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OTI{ET 3A yflPABJ|EHHETO HA AEXHOCTTA npE3 2012 r.

o5t{A t4HOOpMAqt4f 3A.qpyxEcTBOTO

"3AroPA ot4HAKoPn'e aKqhoHepHo ApyxecrBo, perhcrphpaHo xaro rzrxaecnaquoxeu
nocpeAHlK C peuJeHue 71-I4nl2g.07.1ggg r. Ha Korr,|hcu.B sa sruarcoe HaA3op |,r hMa npaBo
Aa h3BbpujBa Ae'HOCTH nO qn.5, an.2, r.1-7 0r 3axora 3a na3ap re ra $uxancoeu
HHCrpyMeHTh.

Ce4anrqero u aApeca Ha ynpasreHhe Ha Ap)DKecrBoro e rp. Xacroao, yn.
',4o6pyAxa" Ns.10, ex.E, er.2, o6nc 27.

YNPABNEHCKA CTPYKryPA

A*qroHepHoro AplD(ecrBo e c eAHocreneHHa chcreMa Ha ynpaBneHhe 11 ce ynpaBn'Ba
or o6qo cr6paue Ha aKqxoHephre u cuaer Ha AhpeKrophre. cugera Ha AhpeKropxre ce
cbcTol4 oT Tpt4Ma qneHoBe.

Kvu 31.12.2012 r. CbBerbr Ha AxpeKropure e B cneAHx, cbcraB:
- TeHqo Xpucroe flunnHog
- AaHhen Pyuexoe Faproa
- CraHucnaea Heaxoga CraHKoBa

l4ueecrrqnoururr nocpeAHHK e cuc cuAe6ro perucrpr,rpaH Kanhran or 1 000 000 neaa.
Bxocxure cpeuly 3anucaHhF Kanhrar ca rcqtno x3nnareHh or aKUhoHephre.

Crpyrrypara Ha Kany,rana KbM 31 .12.2012 r. e KaKro cneABa:
. lOprAh.{ecr[ nhqa - 100 o/o, B T.e.

,OuHaKopn" OO! Xacroao c 50%

,,eopyKoM n xounanun" OOA XacKoBo c 49%

,,3aropa Xong"A,Q Crapa 3aropa c 1o/o

llpe4uerur la geitocr ta Un ,,3aropa Onxaropn" e :

tl3BlpuJBaHe Ha rept4Topxnra ua peny6nnxa Eunraprn xa:

a) uneecrnqrorHr4 ycnyrh n AeiHocru no cMr4cbna xa .{n. s, an. 2 3liot4, eKn.
npueMaHe u npeAaBaHe Ha Hapo(AaHxg BbB Bpb3Ka C eAuH unn noaeve Quxaxcoen
hHcrpyMeHTH, BKnpqUTefiHO nocpeAHnqecrBo 3a cKnpqBaHe Ha qAenM c Qnxarcoer
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l4HCTpyMeHTh; h3ntnHeHhe Ha HapexqaH!4t 3a cMeTKa Ha Kn!4eHT!4; cAenKr4 3a cOocTBeHa
cMeTKa C Qrtatcoer hHcrpyMeHTh; ynpaBneHhe Ha nopr$ein; npeAocraBFHe Ha
[HBeCThLI4oHHr4 KoHcynraqh!4 Ha Kfl!4eHT; nOeMaHe Ha eMuc^vl ShHaHcoB, hHcrpyMeHTr4
ulanu npe+narcHe 3a nbpBoHaqanHa npoAax6a Ha +hHaHcoBh r4HcrpyMeHrh np!4 ycnoBhFTa
Ha 6e3ycnoBHo !4 HeorMeHnMo 3aAb',xeHr4e 3a 3an[cBaHe/nphAo6hBaHe Ha +nHaHcoBhre
hHcrpyMeHTh 3a CO6CTBeHa CMerKa; npeAnaraHe 3a nbpBoHaqanHa npoAaxoa xa snxaucoeu
hHcrpyMeHTh 6es 6esycnoeuo h HeorMeHniio 3arqtnxeHhe sa npr406uaaxe xa ohHaxcoer4re
r,rHcrpyMeHTr4 3a co6crBeHa cMerKa.

6) 4onunxrren*h ycnyru no cMrcbna xa qn. 5, an. 3 3fro!4: cbxpaH'BaHe ..l
aAMhHhcrphpaHe xa $nxaucoBh HHCTpyMeHTh 3a cMerKa Ha KnheHTH, BKrtor{r4renHo
none'lhreflcKa AeiHOCT (4UpXaXe Ha shHaHcoBh hHcrpyMeHT' A Ha napr Ha KTHeHT!4 B

Aeno3rrapHa uacrntyqua) h cBbp3aHhre c HeF ycnyn4 Karo ynpaBneHhe Ha nocrtn,nhre
naphqHh cpeAcrBa/npeAocraBeHhre o6eonevexrr; npeAocraBrHe Ha 3aeMh 3a H3BbpuEaHe
Ha cAenKh c eAnH vnw noaeve QlrnaucoB!4 r4HcrpyMeHT4, nph ycnoBr4e qe rr4Llero, Koero
npeAocraafi 3aeMa, yqacrBa B cAenKara nph ycnoBhn h no peA, onpeAeneHh c xapeA6a;
KOHCynraLlhr4 Ha ApyxecrBa orHocHo KanrranoBara crpyfiypa, npoM,r.lneHara crparefh' H
cBbp3aHr c roBa Bbnpocr4' KaKTo H KoHcynraLlhh I ycnYla, cBbp3aHr4 cbc crhBaHrF H
noKynKa Ha npeAnp rrxF; npeAocraBFHe Ha ycnyfq, cBbp3aH!4 C r.ryxAecrpaHHr4 cpeAcrBa 3a
nnar4aHe' AoKonKoro re ca cBbp3aHH c npeAocraBFHhre HHBeCThT-lhoHHh ycnyrH;

hHBecrhLlr4oHHr4 r43cneABaH!4t u $rHaHcoau aHanA3A 6nh Apyt4 $oprr,,|ra na o6qr npenopuxr,r,
cBbp3aHh clc cAenKh c ShHaHcoBr4 HHcrpyMeHTh; cBbp3aHh c noeMaHe Ha e*Vcaa

+hHaHcoBr4 hHcrpyMeHTh; r43BbprlBaHe Ha cAenKrl c r.ryxqecrpaHHa Banyra B HarrhqHocr H no
6eaxacoe HaqhH.

KNTEHTCKA CTPYKryPA

n "3aropa orxaropn" A,Q c crper.,tu KbM nphBnrqaHe Ha KnheHT!4 or Bcr4*Kr' Karerophh
hHBecrnropr4. Paeehr!4ero Ha ApyxecrBoro npe3 roAlrHnre ce e ocHoBaBano Ha
opheHT[paHocrra KbM KnheHTnre A Ha tasn 6ala npeMaraHe xa pasxoo6paexr vr
KaqecTBeHn ycnyrn.

flpn ycnoaunra ua $rxaucoaa Kpr3a, np, Apac'4qHhf, ornhB Ha KnheHTh xenaeu.{h Aa
TbpryBar Ha 6(D5, ApyxecrBoro 6e nprxy4eno Aa cBhe go xpaiuocr KnoHoBara cr4 Mpexa.
llpea nocne4xrre rpr roAhHh 6axa saxpnru KnoHoBere e pyce u llnoa4re r oercrre a noaa
3aropa, Kapnoao, Kup4xanra. B rpaa xa 2012 rognna 14 f1 ,,3aropa OrHaxopn,, erMa oOerch e
rpaAoBere: Crapa 3aropa, Xacroeo h CB!4neHrpaA.

flp,rexaBaHero Ha nbneH nhqeH3 AaBa Bb3MoxHocr xa klfl "3aropa <Drxaxopn'A,Q 4a
npo4bnx Aa npeMara Ha Kn eHrhre ch uJlipot( Ha6op or npoAyfil,t v ycnyrv, BKnpqnrenHo
noeMaHe Ha eukcuu ueHHr KHhXa.
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B HHBecrhqhoHHara reophfi H npafinKa e ycraHoBeHo, qe 3a Abnbr nephoA or BpeMe
cbqecrByBa Bpb3Ka Me)rgy HT4BOTO Ha pr4cK, Koero 6hxa noenr4 HBeCThrop!4Te, B qacrHocr

KIrheH 4Te xa ,,3aropa Orraxopn" A,Q n 40xo4nocrra, KoFro Moxe Aa ce oqaKBa. no nonriunn
no-B14coKhFT phcK npeAnonara no_B14coKa AoxoAHocT.

l1o-4ony ca nocoqeHn Karerophhre KnheHTr4 sa l4fl c xapaKrephcn4Ka
npaBeH h cor-lhaneH craryc, Kafio '1 npeAnonafaeMara hM CKToHHOCT KbM DHCK.
KbM OqaKBaHaTa OT TFX AOXOAHOCT.

HA TCXHhF

ctoTHeceHa

HENPOOECI4OHAJIHr KNfi EHTI4,
Kuv rasu rpyna cna4ar KnheHTr4 - er43hqecKh h lopr,rAnqecK!4 nhLla, Kohro He

pa3nonarar c npo+ecnouanHh no3HaHhfi, xaanrQlrxaqlrn h onhr B hHBecrHpaHero BrB
Q hHaHCOB14 t4HCTpyMeHTt4.

oqaxsaHnnra ca ra3h rpyna Kr!4eHTh Aa nposBrr hHrepec ocHoBHo KbM ynpaBneH,e Ha
AHAUB1 AyaneH noprQein 6es cneqralun HapexAaHhF or KnheHTa, rui xaro e rosn cnyvai
nopaAh nhnca Ha no3HaHr4F, OTHOCHO !4HBeCTfipaHero B qeHHh KHgiXa, XrheHTtr 6H
npeAnoqen Aa noBepn ynpaBneH ero Ha nopr+eina Ha cneq!4artr4cr g rasn o6nacr. OcseH
l43Bbpr.lBaHero Ha TbproBhF c qeHHh KH Xa, Ha ra3H rpyna KnHeHTH, r4HBeCrh r-lhoHH hFT
nocpeAHfiK Ule npoAbnxh Aa npeAnafa n noneLthTencKn ycryr\, KaKTO H np!4 ,13pHqHO
h3nBeHO XeuaHhe OT CTpaHa Ha KrHeHTa - r4HBeCT[t_ll,1OHHh KoHCynTaqhh.

o'aaxga ce KnheHT!4Te ra 14 fr or ra3h Karerophr.r Aa ca ocHoBHo nhlla crc cpeAH!1

AOxOAl4, CTOTBeTHO BT3MOXHOCn4 3a HHBeCrhpaHe (40 50 000 ne,), nocraanuln ch npeAHMHo
cnecroBHh, a He cneKynarhBHh qenh, h Kor4To nopaAh nnncafa Ha npoQecHoHanHH no3HaHhF
6axa 6nnr cKfloHHn Aa noeMar HhcrK Ao yMepeH phcK, Karo nonyqar AoxoA, HaABhuJaBau.l

AoxoAHocrra no ll)K ulnnu 6aHroan Aeno3hrh.

N POO EC 14OHM HI4 KJVEHT IA

Tasr rpyna BKnpqBa Kafio n[qara no $ 1, r. 9 or lonunrnrennrre paanopeg6n xa
3flo[4, rara v n'lara, no ,tn. 12a or Hape46a 2 ot 17.09.2003 r. 3a npocnefihre np,4
ny6n[qHo npeAnaraHe Ha qeHHh KHhXa h 3a pa3KphBaHero Ha fiHQopMaqrr ol ny6nrvHrre

ApyxecrBa H Apyrure eMnreHrh Ha qeHHh rxnxa ( Hape46a 2).

ly'f1 u1e npegnara ycnyrh Ha ra3h Karerophff hHBecrhropr4, or.{hraixh rexHrre Llenh,

IHBeCThqhoHHl4Te M npeAnoL{r4TaHht h t4HBecTht-lhoHeH xoprl3oHT.

KnheHTr4Te or ra3h rpyna ca n qa, pa3nonaraqh c'bc cpaBHhrerHo no-roreMh
(phHaHcoBr4 Bb3MOXHOCTh- [10pa4n caonre no3HaHhF, npo$ecrn vnu 3aHAlAe e O6naCTra Ha
hHBecrnpaHero, Te BepotrHo r4e ce Hacoqar KaKTo KbM HhCKOpT4CKOBh raKa H KbM
6anancnpaan BncoKophcKoBn AHBecrkq'vr, Kohro Aa npeAnarar ctnocraB,Ma c DncKa

AOXoAHOCT.
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nPEAIATAHI nPoAyKT]t U y cnyfv

k111 "3aropa OnHaxopn,'A.Q npe4nara cneAHhre ycryrk Ha repr4roprnra na penvOnnra
Sunrapnn:

a) rtaec'rqnoHHtn ycnyrv ut 'eiaocrr no cMhcbna xa qn. 5, an. 2 3flO!,1, eKn.
np[eMaHe H npeAaBaHe Ha Hape*AaHrr BbB Bpb3*a c eAr H nnk noBeqe QhHaHcoBr4
hHcrpyMeHTh, BKnpqr4TeflHo nocpeAHnqecrBo 3a cKnnqBaHe Ha qrenKh c srHarcoar
hHcrpyMeHTh; h3nbnHeHhe Ha HapexAaH!4t 3a CMerKa Ha Knr4eHTh; CAenKh 3a coocreexa
cMeTKa c (phHaHcoBr4 hHCTpyMeHrn; ynpaBneHhe ra nopr$ein; npeAocraBFHe Ha
hHBecrhr-lhoHHr4 KoHcynraqr4!4 Ha KnheHT; noeMaHe Ha eMrchr4 QnxaHcoar hHcrpyMeHTrl
ulunn npegnaraHe 3a n-bpBoHaqanxa npo4ax6a Ha ehHaHcoBr rirHcrpyMeHT, npr4 ycnoBhflTa
na 6esycnoato h HeorMeHhMo 3aAbnxeHr4e ga sanhceaHe/nprgo6r eaxe na Orxascoenre
r4HCTpyMeHTr ga co6crgeHa cMerKa; npeMaraHe 3a nbpBoHavanxa npo4ax6a xa shHaHcoeu,'
r4HcrpyMeHTh 6es 6esycnoaxo n HeorMeHhMo 3aAbrxeH e sa npra4o6naane xa Ornatcogrre
hHcrpyMeHTh aa co6cteeHa c[4etra.

6) 4onrnxuren+V ycnyrn no cMhcbna Ha ,rn. 5, an. 3 3fro!4: cbxpaHflBaHe ej
AAMhHhCTPhPAHC HA QT4HAHCOBT4 NHCTPYMCHTh 3A CMETKA HA KNT4EHTH, AKItoqhIErIHO
noneqnrencKa AeiHOCT (A'bpxaHe Ha QhHaHcoBh !4HCTpyMeHTh 6 Ha napa Ha KnheHrH B
Aeno3nrapHa Hcl4TyqhF) 14 cBbp3aHhre c HeF ycryrr Karo ynpaBneHhe Ha nocrrn,nhre
nap!4qHn cpe4craa/npe4ocraBeHfiTe o6e3neqeHhl; npeAocraBrHe Ha 3aeMh 3a n3BbouJBaHe
Ha cAenKt4 c eAt H l,/,nt noBeqe ehHaHcoBt4 !4HcrpyMeHTn, nph ycnoBHe qe nhqero, Koero
npeAocraBn 3aeMa, yqacrBa B cAenKara npn ycnoB[F h no peA, onpeAeneHh c xape46a,
KOHCynTaLlhr4 Ha ApyxecTBa oTHOCHO KannTanoBaTa cTpyloypa, npoMhuJneHaTa clpaTetv. A
CBbp3aHh C ToBa BbnpOCr4, KafiO h KOHCynTaLlhh n ycnyru, cBrp3aH!4 CbC cn!4BaHhn H
noKynKa Ha npeAnphFTHF; npeAOCTaAFHe Ha ycnyra, cBbp3aHh c qpt(AecTpaHH!4 cpeACTBa 3a
nnau.laHe, AoKonKoTo Te Ca cBbp3aHh c npeAoclaBrHr4re hHBecTfil_.lhoHHh ycnyrh,

hHBecrhr-lhoHHr4 h3cneABaHhF r QnxaHcoan aHanA3A nnv Apyt4 QopMr4 Ha o6qr npenopuxvr,

cB]'p3aHh cbc cAenK!4 C QhHaHCOBT4 hHCTpyMeHTh; cBbp3aH!4 C nOeMaHe Ha eMV,CVtn

Quraxcoau rHcrpyMeHTh; h3Bbpr.lBaHe Ha cAenKh c qyxqecrpaHHa Banrra B Han,gHocr H no
6egxacoe Haqhx

l4fl xe uoxe Aa |43BbpuBa Apyrh rbproBcxh cAenKh, ocBeH Koraro roaa e xeo6xoaraMo

3a ocbqecrBnBaHe npeAMera uy xa 4etitocr.

n '3aropa ohHaKopn" A.Q npegnara BchqKh ycnyrh 14 h3Bbp.r,Ba ecnrxn 4eixocrr, sa
KOITO e nonyqhn nHr]eH3 0T KOH, Karo cborHor.leHr4ero Ha B!4AOBere ycryfH 3aBHcH or
cbcToFHheTO Ha na3apa h oT na3apHaTa nonhThKa Ha ApyxecTBoTo.
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ocnognata qen Ha "3aropa orauaropn" A.Q e sanasaaHe no3r4qr4,re Ha ApyxecrBoro Ha
6unrapcrun KanhranoB na3ap, qpe3 npe'naraHe Ha pa3Hoo6pa3Hh H KoMnfleKcHh ycnyrr4 Ha
cBo Te KnreHTU, pa3uhprBaHe Ha BAAa Ha npeAnaraHxre ycnyfvt, npuBnhqaHe Ha HoBh
KnheHTh.

npe3 2012r. ,,3aropa @uHaxopn,, M 3ae ABaAecer H nero Mecro cpeA
hHBecrhr'lhoHHr4Te nocpeAHhqr4 B crpaHara no o60por Ha c4enKhre h qerhp,HaAe.ero MFCTO
no 6pori cKnpqeHr cAeJrKH Ha Ernrapcxa $on4oaa 6opca.

1 l/fl "Kapon" A*0 4 22t
n "EnaHa TpetrAlaHr" M 2 674

3 fn "SeHeMapK OrHaHc" M 2 156
4 n "flbpBa OuHaHcoBa SpoKepcKa Kbula" OOA 1 445
5 n "KanMaH" M 808
6 lzlfl "lOF Mapxer" AA 802
7 nn "6yn6poKbpc" M
8 14fl "Ouxo l4neecr" OOfl 538
I 14fl "Eepo - QrxaHc" A.q 530
1 0 hfl "Aenracrox" M 4U
1 1 fE "Pai6ai3eHOaHK - 6bnrapue" Arq 417
1 2 14fl "Craryc l4Haeo" AA 401
1 3 14fl "Kei Era Cr Cexropunac" u2
1 4 l4II "3aropa <Drxaropn" Afl 338

AHANH3 HA PI,ICKA

flopagr cnagoeere xa $on4oBr4Te HAeKclr ca npheru,r MepKH 3a H3MepBaHe Ha
pr4cKoBere I cne4eHe Ha rbproBcKhnr nopreein.

LlHBecrhtlhoHH14FT nocpeAHnK e H3npaBeH npeA peAhqa pncKoBe.

noBtueH MaKpoltKoHoMlqecKt,t prcr(

B ycnoaurrra na $unaucoea Kpr43a HerarhBHrre $arropr c noBur.leHo BnllrHue Bbpxy
MaKpor4KoHoMr4qecKara craohnHocr Ha Sunrapun ca oqaKBaHr4FT 3Har{HTeneH cna,q Ha
hKoHoM[qecK r pacrex, roneMhtr Aesuqhr no reKyt4ara cMer(a u pe3ynraHTHrtr HarhcK
Bbpxy Qr4KchpaH F BanyreH Kypc Ha neBa cnprMo eBporo, oqaKBaHHe cnaA Ha npeKlrTe
'lyxAecrpaHHh hHBecTuqt4r4, BHCOKaTa 3aAnbxHffnocr Ha qacrHhF cerrop, sa6aenxeto ulnnu
cnfipaHero Ha QoHAOBere AOroBopeHh c Eaponeicxrr cuns, uesagoBonrrenHoro
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QyH*qhoHhpaHe Ha cr'e6Hara cncreMa, KaKTO h pr,lcKbr or nonyn!4crKr4 Aeicrs,F B y.noBhfi
Ha HarhcK or pa3flhqH, COqnanHH rpynh 3a yBenrqaBaHe Ha 3annar,Te.

llo orsoueuue Ha ro3 pr4cK, yctnulTa ca h u.le 6u4ar cucpe4orogeHr Bbpxy oqeHKa
Ha noreHqharHr4n eseKr or oqaKBaHOTO BrO[UaBaHe Ha hKoHoM,qecKara '4Tya[.]* Brpxy
l4KOHOMhKara Karo r.$no h orAenHr4Te i cerropr, H cborBerHoro h3Tefn'He Ha r.HBecrhqhh
oT aKqhh KaTo uF to.

Cunxo noelureH qeHoBH H nr.lKBHAeH pxcK

flrraunrara Ha qeH[Te Ha na3apa Ha pa3nnqHhre +hHaHcoBr4 hHCTpyMeHTh ce noBh.rJ,
pr3Ko, Karo 'URBVAH, AT pt4c. craHa Aoph no-BaxHhnr Qarrop 3a A'r4xeHhero Ha qeH'Te.
Karo qrno HhcKara n!4KBr4AHocr, AonbnHhrenHo Bno[ueHa or orflhBa Ha qy*ecrpaHHh
nHBecrhroph' v cAnHaTa 3aBrchMocr or chryaqrrra h HacrpoeHHFTa Ha MexAyHapoAHr4Te
Kanhra'roBr4 na3aph, oKa3Bar 3HaqhrenHo B*AAHAe Bbpxy BT3MOXHOCTTa Aa ce npoAaBar
l4r]t4 KynyBar qeHHh KHr4Xa B Kparxh cpoKoBe n npn o6nvarintr o6etl|lt 6e:4a ce noBn!4re
cEUlecTBeHO Bbpxy na3apHara qeHa.

orpaxerrero Brpxy rrproBcKr4' nopreein r.ra rzr fr e HeBb3MoxHocrra ga 6ugar
npoAaAeHr no3!4qhh 6eg roea 3HaqhrenHo Aa noBr!4re Ha qeHara. Crparerrnra e rosrl
cnyqar e npo4ax<6ara Ha re3h no3[qr4h Aa ce h3BrprJBa Ha ManKh naKerh B Abntr nepr4.A
or BpeMe, Koero opraHhqaBa peanr43hpaHnre sary6n, Ho H3naraHero B Abnrr nepr4'A Ha
no3hLlt4oHeH prcK BoAr4 Ao peanh3r4paHero aa sary6n npeABhA Hrj3xoAru.ll4n TpeHA.

floeuulex pucx 3a rrKBHAHocrra Ha KoHTpareHTx

,[pyr pncx, KotzTo B ycnoBn'Ta na $nxaucoeara Kpn3a ce e noBH.lHn, e ohcKbr or
Henrarexocnoco6nocr nnr Hen!4KBr4AHocr Ha KoHTpareHTa, B ABe HacoKr4.

(1) Pr4cK or Qanrr Ha 6aHKoBri h e!4HaHcoBh AHcrvtryq^n, B Kohro ce Abpxar HanhqHr4re
naph'{Hr4 cpeAcrBa na IAll; n

(2) pncr or Qanur Ha 6aHxosr4 H ehHaHcoBh HHcrrryqh!4 KoHrpareHr, nn, AoBepeHhq!4
Ha KOHTpaTeHTH npe3 BpeMe Ha Knr4phHra h ceGnMeHTa Ha 60pco8r1 A na}aeHtl
rpaH3aKqhn.

floBuueH KpeAetreH pxcK

B ycnoeunra Ha Kph3a ce noBhuaBa h hHBecrhr-.r!4oHHr,rr KpeAhreH pHcK Ha eMr4TeHrhre
HA AbNTOBUTE QIHAHCOBH hHCTPYMEHTh, NPT4TCXABAHh B T}PTOACKhF H hHBECTHqHOHEH

nopr$efn. flogruegnero Ha pncKa nABa eAHoBpeMeHHo or no-TpyAHHTe ycnoBnc 3a
peQrHancupaxe Ha cbu.lecrByBal4hre 3aAbnxeHnF h or no-B!4coKHTe nr4XBeHh paBHll,la noH
no-orpaHhqeH Bb3MOXHOCTI4 3a reHep!4paHe ua arrpeuxo-QrirpMeHH naplrqHr noror.th B
ycnolt ATa na ga6aesxe Ha pbcra ta 4eiHocrra ru.
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lzl fl gra'{ renHo e orpaHr4qhflo re3h eKcno3r4qhh, Karo B nopr+erina ca 3ana3eHyr
o1nuratluu, n3AaAeHV OT eMtaTeHTH, 3a KOHTO e npeqeHeHo qe HOCrr H!4cbK KpeAHTeH pncK 14
3a Konro, npn HeBb3MoxHocr 4a 6.u4ar peanh3!4paHr Ha noAxoAFu.la qeHa, Moxe Aa ce
pa3qhTa Ha pearh314paHeTo Ha TeKyt4a 4oxoAHocr.

lloerureH BanyreH pncr

BanyrHnnr phcK npoh3T,qa or roBa, qe rornMa qacr or aKT!4Bhre B nopreeina ca
AeHoMhHhpaHr a 6urapcxn neea. Eeexryanua o6esqexxa Ha neBa 611 4oaena 4o
HaManFBaHe Ha AOXOAHOCTTa OT !4HBeCThpaHero B lleHHh xxnxa. OyxxqnoHHpau.lHFT EanrreH
6op4 nperiaaxaa Ao rontMa creneH HaflhL*iero Ha BarfreH phcK KbM MoMeHTa, Ho B
ycnoBrrra ua Srxancoaa Kpv3a AMa noBr'leHa BeporrHocr or eBeHryanHa npoMrHa Ha
BanyrHtn* pex M, Koero 61 4oaeno rnn go o6e:qex'BaHe Ha nesa nn, ao nocKbnBaHe Ha
neBa cnptMo qyMecTpaHHHTe Banrrr4.

floehuex prcK 3a MrHopnrapHHTe aKqroHepll

flogeqero KoMnaHhh rra 6oE-co$rar ce nphrexaBar AhpeKrHo H hHAhpeKTHo or
Maxop[TapHh aKqnoHeph. cne40earenuo re MoTar Aa nMar KoHrpon HaA noBeqero
onepar!4BHr4 14 CTparerhqecKr4 peueHHF, BKnpqhrenHo 3a h3nnau{aHe Ha AHBr4AeHr!4, 3a
npo4ax6a hnh noKynKa Ha aKfABU,3a yBenr4qeH!4e Ha Kanhrana, sa o6parxo r43KynyBaHe Ha
aKqh n r.H B ycnosrn Ha shHaHcoBa Kph3a cbu.lecrByBa noBhr..ueH pHcK or,,!43TOqBaHe" Ha
nt KBIAAHn KoMnaHhh alunw aKrnan a yqup6 Ha MuHopr4TapHhre aKqroHeph.

Konqetrpaqrrra Ha roneMh naKerh or aKqhfi cbu1o raKa Moxe Aa nonpeqr Hrh
3arpyAHr4 cMFHa Ha CO6Crgexocrra HaA KOMnaHhFTa B Cnygai Ha onhr 3a h3KynyBaHe,
cnrBaHe hIh nombuaHe.

Crparertn 3a ynpaBneHxe Ha re3u pl,tcKoBe

Brnpexn cep o3Hocrra ua euxancoaara Kph3a, TF caMa no ce6e *4 He e ocHoBaHHe 3a
npoMtHa Ha npaBhnara 3a oqeHKa 14 ynpaBneHhe Ha p!4cKa, cbrqecr8yBau.{!4 e hl-1,40xonxoro
HOBara chryaqhr He nopaxAa HoB!4 phcKoBe, a e npeAnocraBKa 3a noBHuJeHa BepocrHocr or
peanh3hpaHe Ha HrKor4 0r rnx. B ycnosaqTa ua QnHancoaa xprasa l4fl nocraBa no-cepho3eH
aKqeHr Brpxy npoqeca Ha ynpaBneH!4e Ha phcxa '{pe3 cneAHhre KoHKperHH MepKH:

- HenpeKhcHaro xa6no4exlre Ha MaKpohKoHoMhqecKhre noKa3arenh Ha crpaHara 14
onhr 3a nporHo3r4paHe Ha rnxHoro pa3Bt,tTre; ta6nrc4exne h aHattH3 Ha
KnpqoB[Te 3a hKOHOMhKara Ha crpaHara cefiopl4 xaro Qrxaxcr, crpo]4TencrBo,
HeABhXHMT4 hMOTr4 14 Ap.;
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HaoflloAeH e n aHana3 Ha BbHtuH[re eot4oara, KpeAnrHH H BaflyrHh na3aph c
orteA oqeHKa Ha rsxHoro anAFHue Bbpxy npeAcraBrHero Ha 6rnrapcrnre
KoMnaHh!4 vr 6unrapcxrn KanhraroB na3ap;

no-KpaTKa nephoAr4qHocT Ha npoBeMaHe Ha cpeulhTe Ha KnfoltoBrl clp{r,rTenh 3a
nperneA Ha nofl Tr4K Te h cTpaTerH!4Te 3a hHBecT!4paHe H ynpaBneHHe Ha
phcKoBeTe:

HaMarfiBaHe Ha eKcno3r4qhFra rul,l elrtaxcoBn hHcrpyMeHTH 3a cMerKa Ha

nap[qH Te HanhqHocTH c orneA HaManFHe Ha eKcno3rlqHrTa KbM TOOe_
rsOpoexnre prcKoBe;

pe6anaxctpaxe Ha ocraBau{oro nopreonro KbM no-HeqHKnh\tH!4 KoMnaHhr4 c
Bt,tcoKa KoHKypeHtocnoco6xoct, H14ctK nnBbprlAX !4 AoKa3aH MeHHAXMbHT,

nocronHeH atanu3 Ha AHHaMr4Kara Ha npeAcraBtHero xa 6unrapcrhre KoMnaH!4h

c qen 6bp3oro orqnraHe Ha HoBonotBhrr4 ce HefarhBH!4 earropr H enHMHH!4paHe

Ha phcKoBr4 - or ra3h rn.T. - eMhcr4r4 0r noprQerirrre, Kafio Karo aKuHH, TaXa '4
xaro o6nuraunr:

perynrpeH aHanh3 Ha na3apHara KoHoHfiypa xa EO6 3a oueHnBaHe Ha
ihKBT4AHOCTTa Ha OTAenHhTe no3hqhh h cboTBeTHOTO HrlBO Ha OhCK:

no-qecTh npoBepK Ha npoqeca no ynpaBneHhe h h3MepBaHe Ha phcKa oT cTpaHa
Ha 3BeHOTO 3a ynpaBneHhe Ha phcKa;

HCNPEKbCHAT MOHhTOPhHT HA CECTOflHhCTO HA 6AHKOBATA ChCTEMA 8 CTDAHATA H

npoMeHhre B perynaqr4hre na 6H6, Kafio 14 npocneArBaHe npeAcraBnHero Ha
orAerHnre 6atxu, vt rexHhre co6creexrqn, Koraro roBa ca qp{AecrpaHHn

Q nHa HCOBr,j VtHCTnry 4t v :

ocHoeHa 3au.l!4Ta cpeu.ly Br4coKnre HhBa Ha pr'cK, Kor4To npeo6nagaaar B MoMeHra ca
NOAAbPXAHCTO HA BhCOKA NhKBHAHOCT h BHCOXh H14BA HA KAN!4TAIOBA AAEKBATHOCT

Ffapnvrnre cpeAcrBa B neBoBe v Banyra npeAcraBnrBar 7 5,50o/o or HereKyu.lHTe 14 TeKyulhre
anuau. l4ll noKpr4Ba MhHhManHhre KanhranoBh l,t3hcKBaHhr.

tJHBecTrq[oHHn \eny- h crparerrr 3a ynpaBneHxe Ha r.bproBcKHg noprsein
TbproBcKr4nr noprQefn aa V1n e cb3AaAeH h ynpaBnnBaH c qen MaKchMH3hpaHe Ha

ne'1an6ara Ha shHaHcoBara vHcTaryrJAA nph rrhMr4rhpaH phcK or onepaqhh c $nraHcosr4
t4HcrpyMeHTr 3a co6crBeHa cMerKa, cneABaixn cle4xnre npHHqhn!4:
1. o6qara croiHocr xa noprseina e nnMhrrpaHa Ao pa3Mepa Ha 3aKoHoBHTe a3tAcRBaHAA

3a KanurafloBa aAeKBarHocr h nr4KBr4AHocr Ha nn, npv npunaraHe xa o6u.lonpnernre
Mero4r4 h go6pn nparrraxn 3a ynpaBneHhe la nopreerin.
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) o6qrre HacoKh 3a r4HBecrhpaHe B ApyxecrBa or ceKTophre, B Kohro ce nHBecl4pa, ce
onpeAennr or C,[ ua ApyxecrBoro, npoBe4aq 3aceAaHh, nephoArlqHo. C orne4
oneparhBHocr B Aer4HOCTra Cl4 !4 oTq!4raiK\ Ar HaMAKara na $ruaucoarre na3apr4,
peueH!4rra ta Cfl ce onoBecrtBar KaKTo B n!4cMeHHa, TaKa 14 a ycrxa eopua.

fionycrurvrr,r $rxaxcoar r4HcrpyMeHT!1 3a onepaqh!4 oa co6crgexa cMerKa ca:
- aKLIAA u o6nuragun, nhcrBaHr 3a rbproBrF Ha opfaHh3hpaH na3ap B crpaHara H

B Apyrh AbpxaBh
- aRUVn n o6nv,rat1un, TbpryBaH91 Ha fi3BbH6opcoB na3ap crpaHara rA B Apyrl

AbpxaBh
- Apyra (phHaHcoBh r4HcrpyMeHr!4 ua 6opcoa n rseut6opcoa na3ap B crpaHara !4 B

Apyru A'bpxaBh
- Aql( A ApyM $opn,tr,r xa AbpxaBeH AbnT Ha Eurapcxara AbpxaBa !4n,4

eMhThpaHh oT Ltyxql4 AbpxaBr|
- Apyrh QhHaHcoBr4 !4HcrpyMeHTn, h3BbH ropenocoqeHhre, 3a hHBecrhpaHero I

xonro e geo6xoAhMo peuleH!4e Ha KnoqoB!4 cn4t<nrenl.
- lonycrurunn pa3Mep 3a orKphBaHe Ha eKcno3hr-r!4' KbM eAhH eMr4TeHT or obrrlara

neBoBa paBHocroriHocr ua noprQeina, e cuo6pasro t 3AcKBaHnFra A nAMATnre,
npeABhAeHu B 3aKoHa hnh npaBhnara Ha !4HBecrht-lhoHHhF nocpeAHrK. flpr

AocrhraHe unu HaAsvtwasaHe Ha ra3h croixocr ce B3eMa peueHhe, cbrnacHo

frBbpAeHhre or lzl ll npoqe4yph 3a B3eMaHe Ha HHBecrHLlhoHHH peuJeHhr, 3a
HatdanFBaHe Ha eKcno3hqnFTa ann 3ana3BaHeto it vt ce yBeAoMrBa KOH npr
Hannq9te Ha 3aKoHoBo t43t4cKBaHe 3a TOBa.

B ycnoBurra Ha cerauHara na3apHa cATyaqAF ca npeAnprerh creAHHTe MepKh or
hHBecrhr-+4oHHr4F nocpeAHhK 3a AOnyCTHMO HhBO Ha phcKa, Koero e pa3npeAereHo B ABe
fpynn' Karo ce onpeAent v u3.]/'cn'.Ea KafiO nO BCFKa OTAerHa no3hqHF, raxa h o6u.lo sa
noprQeina Karo qnno, KaKro cneABa:

- ea o6nu,ra4ur4 - cnaAaHe xa croinocrra xa enHancoarn !4HcrpyMeHT noA 30 Ha
cro or crofHocrra ua nprgo6r,rBaHe Ha crorBerHhF hHcrpyMeHT, HaMareHa c-bc
cTofHocTTa Ha nonyqeHnre n!4xBh npe3 nephoAa Ha AtpxaHe Ha qeHHara KHhra

- 3a aKllhh - cnaAaHe Ha croriHocrra xa $rxaxcoern hHcrpyMeHT nog 45 xa cro or
crotiHocrra xa npngo6uaaHe Ha cborBerHltn hHcrpyMeHT, HaManeHa cbc
croigocrra Ha nonyqeHhre A!4BnAeHTHr4 nnau.laHhn npe3 nephoAa Ha ALpxaHe Ha
qeHHaTa KHhfa

- o6u.lo aa nopr$efina - cnaAaHe xa o6ulara crofiHocr na nop$erZna no4 40 xa cro
or o6ulo t4HBecr!4paHhre cpeAcrBa, HaMareHh c pa3Mepa Ha reKyulo nonyqeHhre
nnat4aHhF npe3 nephoAa Ha AbpxaHe Ha BchqKr| er,tHaHcoBr4 r4HcTpyMeHTh
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3a orpaxrvaaaxero ua ougeqn oary6r or rrproBcKr4' nopreerin r.ra l4fl r4e 6r4ar
HaManrBaHa crolzHocrra ra noprQerina Karo qrno, a or Apyra crpaHa ule 6u4e orpaxrveu n
6por xa eMnchhre S!4HaHcoB!4 r4HcrpyMeHTh, BKnpqeHh a noprseina 3a co6crBeHa cMerKa.
Tosr npoqec 6e ganoxen 3a h3nbnHeHne npee 2012 roAy,+a v qe npoAbrxh r npes 2013 r.

B onpe4enexr cnyqah re3 nr4Mhr!4 Morar ga 6u4ar HaAXBbpneH!4 npeAB!4A pe3Khre
xone6aglrn Ha na3apa A AanwiJ/,ero a noprserina Ha HenhKBr4AHH no3!4qr,rh, Koero He
no3BonnBa 6upaara rn,,t npogax6a nnu pe6anancngate.

Pesynrarn or geixocrra

l1pet 2012 r. ca orqereHh nphxo4r4 h pa3xoAh KaKro cne4Ba:
XHn neBa

B cpaaxeune c 2O11 r. nphxoA!4Te 6enexar HaManeHhe c 42.7go/o.

Xhn neBa

o6qnn pasr'aep Ha pa3xoAure HaMarFBa c 40,42 % B cpaBHeHr4e c pa3xoAhre npe3
2o11 r- c nai ronnru o6ev ocraaar pa3xoAhre or onepaq!4n c e!4HaHcoBH aKT!48r4.

HerHara sary6a na lpyxecreoro aa 2012 r. e a pa3Mep na 14 xnn. ne.

flpyxecraoro 'bpryBa c LleHHh t(Hl,t)(a h gpyrn eranaHcoBr,l hHcrpyMeHTh Kafio 3a
coocrBeHa cMerKa, TaKa 14 3a cMerKa Ha KrheHrn. HanHqH re rcuu 31.12.2012 r. qeHHr KH!4xa
3aKyneHh 3a TbpfoBr4F ga co6creeHa cMerKa ca oqeHeHH no cnpaBeAflHBara nla croinocr.

2012 2011
f lpxxoAu or AHBt4AeHTlt 7 1 3
Ilonoxurenuu pa3nrKt,t or npoMqHa Ha BanfrHu KypcoBe 1 1
f lprxo4t or onepaLl'114 c OhHaHcoBt4 aKTTBH 14 r,tHcrDvMeHT!,1 804 1  , 5 4 1
tlpr,rxo4r or nt4xBl4 1 8 6
lpyru npnxo4u or QuHaxcoer onepaq x 137 170

osqo nPilxoAt4 997 1,741

2012 2011
OrprqarenHu pa3nuKr4 or npoMcHa Ha BanfTHx KypcoBe

Pasxo4r or onepaqur c OHHaHcoBx aKrvtBu A r4HcrpvMeHTr

1 4 2

854 1  6 5 ?

[pyfu pa3xoAt4 no ouHaHcoBu onepaL] H 36 37
JannaTI, coqrianHo 14 neHcroHHo oclrvotBaHe

Pa3xoAu 3a BbHuJHx ycnyrx

Pa3xoAu 3a aruoprursaqn--

ilpyrx pa3xoA14

OEulo PA3xofl],l

8 1 73

23 20

8

3

1,011 1 , 5 9 7

l 0
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flaaapnrre ctoirocna ca B3erh or 6opcoarre 6toneruan ua Eunrapcxa oox4oaa 6opca n ca
ctobpaseu c n3ncKBaHuATa na K@H sa onpeAeltnHe Ha na3apHa qeHa.

Trproacrnrr noprQefrfl na ly'f1 ,,3aropa ouuaxopn" ce cbcror4 or aKL+4h ua 6unrapcxr,r

ApyxecrBa, npreru 3a rbproBhr Ha peryrHpaH na3ap, aKt.l!4r4 Ha qyx4ecrpaHHH KOMnaHr4r,
npnerh 3a rlpr-oBr49 Ha peryn[paH na3ap u qeHHh KH4xa, n3AaAeHH unh rapaHTHpaHH OT
6unrapcxara AlpxaBa, [noreqH o6nuratlnn, KopnoparhBHr4 r,r o6uluxcru o6nraraqrr. [o
950/o or rlproBcK Fr noprsefin na ,,3aropa oHHaKopn" A[ ce nHaecrupar B aKuhh Ha
KoMnaHHH, TrpryBaHx ta Eunrapcra $ot4oea 6opca. l4xeecrHlll,loHHara crparerhF Ha

ApyxecrBoro npeABD(Aa riHBecrlrpaHe B nuRBvtAHu 6bnrapcK!4 r,1 rlyxAecrpaHHH $rnaxcoar
r4HcrpyMeHrx - atLlwn h qeHHh KHtAx.a C Qrxcupaua AoxoAHocr, xaro xpainara qen e
crpyKryprpaHe h noAAbpxaHe ra nopr$efrn or aKqhh h AbflroBr4 qeHHn KHhxa c BhcoK
noreHqhan 3a pacrex, Koiro Aa ochrypr4 onrhManeH AoxoA nph orpaHhqaBaHe Ha prcKa.
Tuproecrunr noprQein Ha ApyxecrBoro tcvu 31.12.2012 e cuc cr4nHo HaMareH o6eM
cnpflMo Kpan Ha npeAXoAHr4F nepuoA. flpounnara e B no3!,r.lht4re n :rexnua 61ofi.

Crpyrrypa Ha rtproBcxl,te nopr$ein

Kurut xpan Ha orqerHara 2012 r. genv Ha aKq,oHepHu ApyxecrBa cbc cneqranHa
rHBecrhr-{4oHHa qer B Trpr-oBcxnn noprQerin Ha nHBecrhr.+4oHHr4R nocpeAHhK e 39,15%.
ocrauanrre qeHHlr KHr4xa e nopreerina ca aKllr4h na 6unrapcrr ny6nrvxn .qp)ry(ecrBa,
TbpryBaH!| ra Eurapcxa $ou4oea 6opca, no cbqecrBeHh or rFx, c Arn HaA 1oo/o ca:

Crpyrrypa xa noprSeina or qeHH, KHHxa Ha KrueHTx no AoroBopx ra 6poxepcrr
ycnyrx

o6qara croirocr Ha KflueHTcKhre qeHHh KHhxa no AoroBopr4 sa 6poxepcxn ycnyry KbM
KpaF Ha 2012 roAuHa e 37 26g xr4n. nB, B roBa qHcno aKllerx Ha 6rnrapcxn ny6nrvrr
ApyxecrBa - 34 145 xnn. nB., qeHHr4 KHhxa Ha qlDr(AecrpaHHlt AplDKecrBa _ 45 xhn.ne,
KOMneHCarOpHr4 [HcrpyMeHT[ (Kkl) B pa3Mep Ha 1,630 xhn. nB., AbrroBh r]eHHr4 KHhxa B
pa3Mep Ha 1,449 xun. nB.

l l



Crpyrrypa xa nopr$eina or qeHH, KHxxa Ha t<nreHrrr

aKqux B tr xHcrpyMeHrx

3,9Yo 4'4o/o

91 ,7o/o

oqenxara Ha qeHHllTe KHuxa e lr3BbpuJeHa no npaBnnara 3a oqeHKa Ha rnreHTcKrre
afiuBu.

nocpeAHutGT HrMa qeHHu tchxa Ha KnlteHTh

r4HAxBlt4yaneH nopr$einu no co6sraesa npeqeHKa

KnheHTa.

TEXHI4TIECKO T NPOTPAMHO OCTTPfl BAHE

'3aropa ornaxopn"Afi ot nnn 2007 r. pa6oru c ux$opniraquoxHo ci{eroBoaHa crcreMa
EUROSYS, cneqxafir€rpaH nporpaMeH npoAyKr HacoqeH KbM AeiHocrra Ha
uHBecrhql4oHHl4Te nOCpeAHXqu. cucreuara ce o6toenea, or.{l,traiM npoMeHrqrre oe
HOpMaTUBHU 14314CKBaHl4r h npaKTuKaTa Ha ltHBecruqhoHHhr nocpeAHr4K.

]4HOOPMAq]4f, nO t{n.187 'A' 14 t{n. 247 OT T}prOBCKl4tT 3AKOH

1. tlHQopMaqnR no vn. l87 4 or Trproecrun saror:
npes 2012 r. AplDt€crBoro ue e npn4o6uaano x npexBbpnrno coocreexh aKl,r.

2. lAl$opua4nf, no ru. 247 ot TuproecKur 3aKoH

no AoroBopx 3a ynpaBneHxe

6es cner4,ranxu Haper(qaHxn

HA

HA

t2
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Kuu 31.12.2012 r. ,,3aropa orHaxopn" A,[ rn,la egxocreneHHa chcreMa Ha vnoaBneHre
cuc Cuaer Ha A[peKTophre, cbcroel].{ ce or 3 qreHoBe:

. flalnen PyrvreHoe faproa - flpe4ce4aren Ha Cusera Ha AhpeKropr4Te h
npeAcraBnrBaq ApyxecrBoTo;

. Teuqo Xpucroa flunnHoe - qneH Ha Crgera xa AhpeKrophre

. craHt4cnaea l4eaHoBa ctaxxoea - qneH Ha cuaeta xa A!4pefiopnre 14 kl3nbnHhreneH

AhpeKrop

IIaHuen PvMeHoe fapeoe e co6creeHhx !4 ynpaBnrBau.l xa ,,l4Haecrxon', EOOA, c
EnR 126093219 r ,,Oopyrorta Knraxup EOO[, c El4K 201880527, rp. Xacxoao H nphrexaBa

noBe,re or 25 Ha cro or Kanhrana Ha cleAHhre ApyxecrBa:
. ,,Fava " OOA, c Et4K 126533654, rp. Xacxoao;

. ,,Oopyroru r Kounasrn" OOfl, c Elz,lK 836034051, rp. Xacxoao;

. ,,|-an,la 1" OO!, c El4K 126620792, rp. Xacxogo;

. ,,Kpec 98' EOOA, cEVIK 126142285, rp. Xacxoao:

. ,,Oopyxona" M, c EtlK 126669654, rp. Xacxoeo,

flanuen PyMeHoe fapeog yqacrBa B ynpaBr4TenHhre ulunA KoHrponHH ooraHh Ha
cneAHhTe ApyxecTBa:

. ,,Kpec 98" OOA, c El4K 126142285, rp. Xacxoao, ynpaarren;

. ,,Kup4xanu Oranrvr 98" OO[, c EtlK 108066672, rp. KbpAxanh, ynpaeraren;

. ,,Xenr Orin" OO,[, c El4K 126616203, rp. Xacxoao, ynpaBhren:

. ,,TueahHeecl" OOA, c El,1K 126146515, rp. Xacxoao, ynpae!4ren:

.  , ,O HaKopn 2005'OO.q, c El4K 126665517, rp.  Xacxoeo, ynpaarren;

. ,,EBpo+hH" OOA, c ElzlK 126665054, rp. Xacxoao, ynpaa!4ren:

. ,,llasaph" EOOA, c EnK 126739227, rp. Xacxoeo, ynpaarren;

. ,,Xacroao Or,rnrrlr" OOfl, c EIAR 200544413, rp. Xacxoao, ynpaerren,

. "BhKropr flpo4xerrc" EOOA c El/rK 1262399j4, rp. Xacxoao, Vnpaehren,

. ,,Oopyxor,rr Knraxup" EOOA, c EnK 201880527, rp. Xacxoao, Vnpaarrer;

. ,,Oopyxorvr !4 KoMnaH!4F" OOA, c E K 836034051, rp. Xacxoso, Vnpaar4ren;

. ,,l4xeecrxor\r" EOOA, c EVIK 126093219, rp. XacKoBo, ynpaanren;

. ,,Benepa Aaeecl' OO[, c E!1K 201762557, rp. Xacxoeo, ynpaeuren;

. ,,Tepec finperr" OOA, c El4K 200768653, rp. Xacxoao, ynpaBrren;

.,,Xre6Ha Flporuuu:nexocr" AA, c E14K 836143549, rp. Xapr.,rar.tnra, lzlgnrnxrrenex

Ar4peKrop h qneH Ha Cueera xa grpefiophre;

. ,,Exo TpaAexc Fpyn" A,Q, c EIAR 126729838, rp. Xacxoao, l4snunH!4reneH Anpefiop H
qrreH Ha Ctsera xa A!4pefiophre;

.,,Oopyxov" M, c El4K 126669654 rp. Xacxoao, l,lsnunxrreneH Ahpefiop h qneH Ha
Cueera xa 4rpeKrophre;

l 3
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. ,,EKo-Heo Fpyn" A.Q, c EV1K 126741534 rp. Xacxoeo, qneH Ha Cuaera Ha AhpeKroprre;

. ,,Oopyroru Oolr4 l4voru" A,QCI/! c EIAR 126222797, rp. XacKoBo, !4gnunxhrenex

A[peKrop h qneH Ha cbBera Ha Ahpefiophre;
.,,Ero - Tnrau l-pyn" Al, c El4K 200145389, rp Cr,,ronnn, qneH Ha Cuaera xa

AnpeKTophre;

flanren Pyuexoa l-apros yqacrBa KocBeHo B cneAHhre ApyxecrBa.
. ,,E.f. - Kup4xanr" OO.[, c Et4K 131416211, rp. Coerr;

. ,,Trras - Knnxrp" OOA, c El4K 108530553, rp. Krp4xann;

. ,,Oopyxorir Epoxep" OO.Q, c El4K 201317087 , rp. XacKoBo;

Teuqo Xpucmoe llunnnoe e eAHonhqeH co6ctgesrx Ha KanlTana na ,,Or.rxc,' EOO!, c
EnK 126092220, rp. Xacxoao - co6crgennx h ynpaBflFBaul

TeHvo Xpucroa r nnHos npnrexaBa noBeqe or 25 na cro or Kan rana Ha crerHrTe

ApyxecrBa:

. ,,Bnr" OO[, c E14K 10855'1031 , rp. XacKoBo;

. ,,nnghxr - Taxcra" OOfl, c EV|K 126142278, rp. Xacxoao;

. ,,Krp4xann - O nM 98" OO.4, c Et4K 108066672, rp. Kupgxann;

. ,,Oopyroru" A.Q, c EL1K 126669654, rp. Xacxoao;

. ,,flHrpa - TpaHcnopr" A.Q, cEnK814255710, rp. l-opxa Oprxoenqa;

. ,,Apnesoc Eyc 2000" M, c Et4K 108080405, fp. KbpAxanh;

Tenuo Xpucmoe nunnHoe hMa yqacrhe B ynpaBhrenHr4Te r4lunr4 KoHToonHH ooTaHr4 Ha
cneAHhTe |opnAh\lecK nhLla:

. ,,Kaponnna flenra ly'raecrtauxrc Eunrapurn' EOOA, c El4K 1266.1 gg73, rp. Xacxoao,
Ynoaahren:

. ,,Or.rxc" EOOA, c EIAR 126092220, rp. XacKoBo, vnpaerren;

. ,,Ornaxopn" OO!, c El,1K 126129683 rp. Xacxoao, ynpaenren;

. ,,Apnesoc 6yC' OOA, c El,1K 108034258, rp. Kupgxanr.r, vnpaenren;

. ,,flngrxr-Taxcr" OOA, c EIAK 12614227 B, rp. XacKoBo, ynpaBhren;

. "OFypa llponbprr4c" 4334, c EIAR 12672217 4, rp. Xacxoeo, ynpaarren;

. ,,Oarr l4HeecrM'urr" .Q33[, c EV|K 126731426, rp. Xacxoeo, ynpaenren;

. ,,OopyKoM 14 KoMnaHnr" OOA, c El4K 836034051, rp. Xacroeo, ynpaehren,

. ,,Bapuanr 2000" OO.Q, c EVIK 126530423, rp. Xacxoao, vnpaauren,

. ,,<Dopyxou" A-q, c EklK 126669654, rp Xacxoao, npeAce4aren Ha cbBera Ha

AhpeKTopnre;
.,,Xre6xa npoMr.runeHocr" AA, c El4K 836143549, rp. Xapuaxnn, npeAceAaren Ha

Cuaera ua 4rpeKrop!4Te;
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. ,,EKo TpaAeKc l-pyn AA",

A peKropxre;

. ,,Apnesoc 6yc - 2000" A.Q,

AhpefiopHre;
. ,,Kapa4epe" A.Q , c EVK 131175835, rp. Cograr, qneH Ha Cueera xa 4upeKroprre;
. ,,EKC - flruurpoarpag - Koncopqrayn' M, c EhK 200610991 , rp. ,Quuurpoerpa,c,,

'{neH Ha Cueera xa 4upeKropHTe;
. ,OopyKoM @ou4 l4rrloru" MC14q, c EVIK 126722797, rp. Xacxoeo, qneH Ha clBera Ha

AhpeKrophTe;
. ,,6ET npoAxerrc" A.Q, c EVK 121296169, rp. Cogun, vnen xa Cueera xa

f,npeKropure;
.,,Ero-Heo fpyn" A.Q, c EUR 1267415134, rp. flurur,rrpoBrpa4, qneH ra Craera na

Ahpefiopure;
. ,,FHrpa - Tpaxcnopr" AA, c EtlK 814255710, rp. Fopna Opnxoarqa, qnex xa Creera

Ha AXpeKrophTe.

Terro Xprcroa flunqHoe yqacrBa KocBeHo B cneAHur Apln(ecrBa:
. ,,E.f. - Kupgxanra" OO!, c Et4K 131416211, rp. Co$un;
. ,,MoHr Mec" OO,Q, c EIAK 126628324, rp. Xacxoao;
. ,,Tnran - Knnurp' OO,[, c El4K 108530553, rp. Kup4xanu;
. ,,KupAxanr Ounu" EOO[, c El4K 108048375, rp. Kup4rxanvr;
. ,,Oopyxou 6porep" EOOA, c EVR 201917087, rp. Xacxoeo.

cmanucnaea ,teauoea cmauxoEa yqacrBa B ynpaBhrenHure n/nnu rorrponHu opraHr4 Ha
cneAHrTe AplDKecrBa:

. ,,@6pyx6^r" AA, c El4K 126669654, rp. Xacroao, qneH Ha cbBera Ha ArpeKropxTe

AE',TiCTBUn B OEflACTTA HA HAy.{HOI,i3CIEAOBATEICKATA ],t PA3BOTHATA
AE14HOCT

flopagr ecrecrBoro Ha caoera 4eirocr',3aropa entaropn,'AIl He ce 3aHrMaBa c
Hay'{H14 l,f 3CfleAB atua u paspa6owu.

HAJIIqIETO HA KIIOHOBE HA APYXECTBOTO
"3aropa Quxaropn" A4 HgMa perhcrpr4paHu KnoHoBe.

c EVR 126729838, rp. Xacroeo, qneH Ha Cueera Ha

c EtlK 108080405, rp. Kbp4l(anx, qneH Ha Cueera Ha
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YNPABIIEHl4E HA OI4HAHCOBIAfl PNCR

B xo4a na o6nsahsata c!4 cronaHcKa 4efixocr 4pyxecrBoro Moxe Aa 6uae h3noxeHo
Ha pa3nhqHh $ulaxcoeu p[cKoBe, Hari-eaxtnre or Kol4To ca: na3apeH prcx (axnrcveaq
BaflyreH p!4cK, pr4cK or npoMRHa Ha CnpaBeAnhBara croiHocr h r.leHoBh pr,rcx), xpe4r,rreu
phcK, nl4KBhAeH phcK 14 pr4cK sa nrxgexo-o6gbp3aHn napr4qHh noroqr. obqoro ynpaBneHr4e
Ha phcKa e soxycrpaxo Bbpxy rpyAHocrnre np4 nporHo3hpaHe Ha (phHaHcoBHTe na3apv, tA
nocrrraHe M[HrirMr43hpaHe Ha noreHqnaflHhre orpr4qarenHh eQerrr, xonro 6rxa Mornh aa ce
orpa3FT aupxy SrxaxcoBhre pe3yrrarr4 !4 cbcrorHhe Ha ApyxecrBoro.

Texyqo Sr,rxaxcoBhre phcKoBe ce hAeHr!4ehqnpar, r43Mepaar r xa6nrc4aaar c
noMor4Ta Ha pa3nhqH!4 KoHTpOflHl4 MeXaHh3Mr4, 3a Aa ce onpeAenFT aAeKBarHh LleHh Ha
ycnyrhTe Ha ApyxecTBoTo 14 Ha nphBneqeHhr oT HeTo 3aeMeH KanhTan, Kafio ,.1 Aa ce oqeHrT
aAeKBarHO na3apHhre o6cronrencrsa Ha npaBeHnre or HeTo HHBeCTHqrh r,r Qopulrre xa
noAAbpxaHe xa cao6ogxnre nt KBAAHIA cpe4craa, 6es Aa ce AonycKa HeonpaBAaHa
KOHqeHTpaLlrfi Ha AaAeH phcK.

Ynpaeneuuero Ha phcKa B ApyxecrBoro ce ocrl4ecrBflBa reKyqo or pbKoBoAcrBoro
cugerbr Ha A!4peloop!4Te Ha ApyxecrBoro e 4eeruvrpan ocHoBHhre nphHr-l,nh Ha o6uloro
ynpaBneHhe Ha QrHaHcoBnn prcK, Ha 6asara Ha KOHTO Ca paspa60rexr npasr4ra 3a
ynpaBfleHhe Ha orAenHhre cnequ$nvnr phct(oBe Karo BanyreH, qeHoBH, n!4xBeH, KpeA!4TeH r
nrKEnAeH.

na3apeH pucK

a. Banymen pucx

lpyxecraoro He e h3noxeHo Ha 3Haq!4TeneH BanrreH prcK, 3auloro no.rr, B'4qKh
HeroBh onepaLlrr h cAenKh ca AeHoMnHhpaHh B 6bnrapcK!4 neBa. ,loxonxoro
hHBecTht-lhoHHhrT nocpeAHhK hMa npaBo Aa cKnpqBa cAenK!4 c Banyra caMo c orneA
ocbulecrBtBaHero Ha npeAocraBgg[Te OT HeTO 'rHBecr!4r-.lhoHHh ycryrA A !438bp[!BaHhre
nHBecrr'|-lhoHHh AeiHocrr4, T.e. He r43Btpr.jJBa cneKyrart.IBH14 cAenKh c Barrra, BarrrHHrr
pri4cK ce orpaHhqaBa npeAhMHo Ao noAAbpxaHelo Ha BanyTHh cMeTKr4 H THqHAeHTHO
ocrr4ecTBFBaHU qlenKh c BanyTa.

6. Llenoeu pucx

,[nnan,'nxara Ha qeH[Te e oco6ero xapafiepHa 3a na3apa ua o6nxxoaexn axqnr,
vrnro 60pcoen qeHh Morar 4a 6u4ar npeAMer Ha pe3K4 XOne6aHhq B orroBop na ny6nrvuo
onoBecreHa hHCpOpMaqrF 3a QhHaHcoBn pe3ynrarh, npoMeHh B r-{.nnocrHara hKoHoMHqecxa
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N ,,3ArOPA @I4HAKOPTI " AT

obcraHoBKa tnnn Apylt4 cbt4ecrBeHh cE6tnrvf, or !4KoHoMhqecKh, nour4THllecKn v'tna Apyl
xapafiep.

fipyxecreoro e h3noxeHo Ha qeHoBr4 pr4cK no orHouleHhe Ha aKTrlBhre a co6creexnr

cr noprQein, KaKro 14 B no-MaflKa creneH npn ocbu.lecrBFBaHe Ha eXeAHeBHara cr 4eixocr
Karo nocpeAHhK np!4 T'bpfoBr4r Ha aKquu n o6nnrat1nn.3a 4a vrxnnarskpa BnvtAHnero Ha

npoMeHhre e 60pcoarre qeHr4, pbKoBoAcrBoro Ha ApyxecrBoro npvlnafa nonhrnKa Ha
greepolQrqrpaHe Ha co6crsexrn nopr$ein, peanoK!4paHe Ha eKcno3hlptHre KbM pa3|hqHh

cefioph h qeHH4 KHhfh c pa3nhqHo Ht4Bo Ha nphcbu{ pr4cK, h LFnocTHo HaManFBaHe Ha

eKcno3hqhhre. B ycnoannra Ha Kph3a xa rno6anxure KanhranoBrl na3ap!4 qeHoBHnr pHcK e
oco6eto h3pa3eH n v3ncr.la noBhu.teHo HhBo Ha MoHhroDhHr.

E4nxcraexara crparenA+ 3a orpaHr4'{aBaHe Ha e$erra or ro3r pHcK e

Anaepcn$rqrpaHero Ha cneKTbpa or npeAnaraH!4 ycnyrh B geiuocrlr, no-ManKo 3aBhg4M!4

or LleHnre Ha afiuBhre. cneABa 4a ce or6enexr, o6aqe, qe t-bpceHero Ha TonnMa rlacr or

QrHancoaure ycnyrh e chnHo KopenhpaHo H cborBerHo e Han!4qe c!4neH cnaA Ha rrpceHero

Ha raKhBa ycnynA B ycnoBAA Ha rno6anta xpnea.

Kpedumeu oucx

flpr4 ocbqecrBf,BaHe Ha cBoFTa AeiHocr ApyxecrBoro He e h3noxeHo Ha KpeAHreH
phcK, Tbri Karo noHacroFuleM He npeArara h He nor3Ba KpeAhrHH ycnyrn. orxaxcoanre
afihBh Ha ApyxecrBoro ca KoHqeHTphpaH[ B rpri rpynr: llapnvHl,r cpeAcrBa, qeHHh KHhxa !4
B3eMaHhr or KnheHT!4. l-leHHnre KHnxa B no-ronFMara c!4 Lracr ca 6egnanyrqrr (gg,g%), n ce
orrrfirar B Aeno3hrapHa [Hcfl4ryqhf, - l-{eHrpanex flenoanrap A*Q. flaprvxnre cpeAcrBa B

ApyxecrBoro h pa3nnaularenHr4re onepaLlh!4 ca 4naepcnQrqHpaHH B 6aHrn C a!4coxa
penyraqHfi A nt KBuAHa Cra6rnxocr. Bupexr, qe no-rorrMara qacr or naphqHhre cpeAcrBa
I onepaquH Ha ApyxecrBoro ca orpaHhqeHH AO eAHa 6aHxa, ynpaaneHhero cqHra, qe He e
Haflrqe phcK, AoKonKOTO O6CnyXeaUlara 6anra e c BhcoKa penyraqus, cta6unaa rhKBr4AHocr
h KanhTaroBa aAeKBaTHoCT.

flpyxecraoro HFMa nonr4TnKa Aa npeAnara ycnyrA c orcpoqeHr nr]ar4aH F
Spoxepcxure ycnyrv t 3kcKlar npeABaphrenHo Hannqhe ra erxaucoar cpeAcrBa np,
r43Bbpt.uBaHe Ha CAeflK Te C l-lK. TOAa Ce KOHTpOn!4pa reKyu.lo h crp!4KTHo, CbTnaCHO
ycraHoBeHara non rhKa h BbrpellHhre npaBhna Ha ApyxecrBoro. Teryul0 ce npaBh nperneA
Ha oTKpt4ThTe no3rqH!4 no K'll4eHTh, KaKTO h nonylteH Te nocTbnneHt,tn, KaTo ce h3BbptxBa
paBHeHre 6 aHann3.

Iluxeudeu pucx

I'lnxaupuunr pr4cK ce h3pa3ffBa B HeTarhBHara cnryaLr,.fl ApyxecrBoro ga re 6t4e e
cbcrorH e Aa nocpeu{He 6eaycnoexo BchqKr4 cBo!4 3aAbrxeHhr cbrnacHo rexxnn naAex. To
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npoBeMa KoHCepBaThBHa nonhThKa no yflpaBneHHe Ha nI4KBHAHOCTTa, qpe3 KoFro
nocrorHHo noA4bpxa onrrManeH nuKBrAeH 3anac naphqHH cpeAcrBa, Ao6pa cnoco6Hocr Ha

QUHaHChpaHe Ha cronaHcKara cH AeriHocr, BKnro.rhrenHo qpe3 ocHrypFBaHe n noMbpxaHe
Ha afleKBarHu KpeAurHx pecypcl4 h ynecHeHhF, nocroFHHo KOHTpOnHO Ha6npAeHhe Ha

QaKT[qecKxre h nporHo3Hx napHqHl4 noror.ln no nepxoAr4 HanpeA r noMrpxaHe Ha
paBHoBeCHe Mexqy MarypuTeTHhTe rpaH!4tlt4 Ha afihBuTe u naculuTe Ha AplD(ecTBoTo.

Teryqo uaryprarerlr h cBoeBpeMeHHoro ocbrqecrBrBaHe Ha nnau{aHr4rra ce cneAx
or cqeroBoAuren, Karo ce noAAbpxa exeAHeBHa r4nQOpruaqran 3a HaruqHr4Te naDhqHll
cpeAcTBa u npeAcToflJ.lt4Te nnau{aHxr.

Ynpaenenue aa Kanumanoeul puct

C ynpaeneurero Ha Kanhrana AplDt(ecrBoro qenn Aa cb3AaBa x noAAbpxa
Bb3MoxHocm ro Aa npoAbnxl ga $yurqroHupa Karo 4eicreaqo npeAnpxnTne h Aa
ocurypFBa cborBerHara Bb3Bpbl4aeMocr Ha |.lHBecTupaHlrre cpeAcrBa xa co6craexnra,
cronaHcKl4 nor3h Ha Apyrhre 3auHTepecoBaH[ nuua ti yqacrHt4Lll,t B HefoBhr 6uatec, rarro n

Aa noAlqbpxa onruMaflHa KanrrafloBa crpyKrypa, 3a Aa ce peAyqlrpaT pa3xoAhre no
KanhTa'la.

flpyra rxgopuaqre no npeqeHKa Ha AplrxecrBoro.

flpyxecraoro npeqeHsBa, qe He e Hanuqe flpyra hHsopMaqur, Korro 6u 6una Barcra 3a
onoBecTtBaHe.

XacxoEo

1'l.02.2013 r.

/Cr. CraHxoaa/
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