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T 3ANOPA LHHAKOPIT™ Al

OTHET 3A YNPABNEHUETO HA EAHOCTTA MPE3 2012 1.

OBLIA MHOOPMALIUA 3A OPYXECTBOTO

"3ATOPA ®AHAKOPIT" e akuymoHepHo APYXeCTBO, PErMCTPUPAHO KaTo MHBecTMUMOHEH
NOCPERHUK C peleHne 71-M/29.07.1998 r. Ha Komucus 3a cuHaHcos Han3op ¥ MMa npaso
Aa u3BbpWBa AeiHocT no un.5, an.2, T.1-7 or 3aKkcHa 3a nazapute Ha WHaHCOBU
WHCTPYMEHTHM.

CepanvwieTo M afgpeca Ha ynpasneHWe Ha APYXECTBOTO € rp. Xackoso, yn.
"fobpyaxa" Na.10, Bx.B, eT.2, ocouc 27.

YIPABNEHCKA CTPYKTYPA

AKUWOHEPHOTO [PYKECTBO € C €4HOCTENeHHa cucTeMa Ha ynpasneHve U ce ynpaensea
o1 OBuwo cbbpanue Ha akuvoHepuTe U CbBeT Ha AnpektopuTe. CbBeTa Ha gupekTopuTe ce

CBLCTOM OT TPUMa YNeHOBe.

Kbm 31.12.2012 r. CeBeTLT Ha anpekTopure e B CNefHnA CbeTas:
- Ten4o Xpucrtos flunsaHos
- BaHuen Pymenos aproe
- Cranucnasa UsaHosa CraHkoBa

MHBecTULIMOHHMAT nocpeaHuK e cue cbaebHo perucTpupaH kanutan ot 1 000 000 nesa.

BHockure CpeLLy 3anucaHna KanuTan ca U3uano nannaTtequ oT aKLuoHepuTe.

CTpyktypata Ha kanuTana kem 31.12.2012 r. e KakTo crieasa:
o Opuandeckn nuya - 100 %, B T.u.
~PuHakopn” O0[ Xackoso ¢ 50%
»POPYKOM 1 koMnaHua™ OQ[] Xackoeo ¢ 49%
~3aropa Xong'Af Ctapa 3aropa c 1%

MpeameTwLT Ha geliHocT Ha UM ,,3aropa ®uHakopn” e :

Vi3ssbpwBaHe Ha TeputopusTa Ha PenyBnuka Bunrapus Ha:
a) WHBECTULMOHHW YCNyrM W AEHOCTVW NO CMUCLAA Ha ul. 5 an. 2 3MNoKU, skn.
Npuemare W npejasaHe Ha HapexaaHWA BLB BPb3Ka C e4UH UMW noBeuve hUHAHCOBM

WHCTPYMEHTW, BKMIOMUTENHO NOCPefHUYEeCTBO 3a CKMIOYBaHe Ha caenkn ¢ canchosu
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WHCTPYMEHTU, W3NbNHEHNe Ha HapeXaaHWs 3a CMEeTKa Ha KIWEHTW: caenkv 3a cobereeHa
CMeTKa C (PUHEHCOBM WHCTPYMEHTM: yhpaBneHue Ha NOPT(ENAn; nNpegocTassHe Ha
WHBECTULMOHHN KOHCYNTALMMA Ha KIMEHT, NOEMaHe Ha emMuUcuu (PUHAHCOBN MHCTPYMEHTH
wvnu Npegnarave 3a NbpBoHaYanHa npoaax6a Ha (PUHAHCOBK MHCTPYMEHTW NPYM yCrosuaTa
Ha De3yCrnoBHO W HEOTMEHMMO 3afLrXeHue 3a sanuceade/npuaobueaHe Ha duHaHcoBUTE
WHCTPYMEHTK 3a cobcTBeHa cmeTka; NpeAnaraHe 3a NbpBOHaYanHa npogaxba Ha thuHaHcosw
WHCTPYMeHTH Ge3 6e3yCnoBHO U HEOTMEHWUMO 3aAbKeHMe 3a npunacbusare Ha duHaHcoBUTE
WHCTpYMEHTK 3a COBCTBEHA CMeTKa.

0) monbnHWTenHW ycnyru nNo cMuckna Ha yn. 9, an. 3 3MN®UN: cbxpaHaBaHe u
8AMWHWCTPUPaHE Ha (PUHAHCOBM MHCTPYMEHTVM 33 CMeTKa Ha KMMEHTM, BKMOUYUTENHO
noneyuTencka AenMHOCT (AbpXaHe Ha (HMHAHCOBU WHCTPYMEHMTM W HA NapW Ha KMEHTU B
ACNO3nUTapHa WHCTUTYLMA) N CBBP3AHATE C HEA YCNyrM KaTo ynpasneHue Ha nocTbhuMnUTe
naputHn cpeacTea/npenocTaseHnTe obesneveHns; NpegocTaBaHe Ha 3aemu 3a “3sbpLUBaHe
Ha CAenku C¢ eAnH unh nosede (hUHAHCOBU WHCTPYMEHTH, MPY YCNOBME uYe NMUETO, KOeTo
NPEACCTaBA 3aema, yyacTsa B cenkaTa npu yCrnosus U no pen, onpeaeneHn ¢ Hapeaba:
KOHCynTauum Ha ApyxecTsa OTHOCHO KanuTanosaTa CTPYKTYpa, NPOMULLNEHATa CTPaTerns v
CBbp3aHi C TOBa BLMPOCU, KaKTO W KOHCYNTaUWM W YCNyrW, CBbpP3aHW CbLC CMMBAHWS W
NOKYMNka Ha NpeAnpuATUs, NPeACCTaBAHE HA YCNYIY, CBBbP3ARMU C YyXKAECTPaHHW CpeAcTBa 3a
fNaljaHe, [OKONKOTO TE Ca CBLP3aHM C MPEAOCTABAHUTE WHBECTULMOHHM  YCNyru:
MHBECTULIMOHHI M3CNEABAHNA 1 (DMHAHCOBW aHaNMan UNK Apyri (hopmMu Ha o6LLM NPENopbKY,
CBBP3aHWM CbC CAENKW C (DUHAHCOBU WHCTPYMEHTU, CBLP3aHU C MOEMAHe Ha EeMUCHUM
(PUHAHCOBW MHCTPYMEHTH; U3BLPLUBAHE HA CAENKMA C YYKAECTPAHHA BanyTa B HANW4YHOCT U NO

©e3kacoBs HauyuH.
KITMEHTCKA CTPYKTYPA

WM “3aropa ®uHakopn” Afl ¢ CTPEMW KbM NPUBNWYAHE HA KIMEHTU OT BCHYKM KaTeropvu
WHBECTUTOPW. PasBUTWETO Ha [OpyXecTBOTCO fpe3 roAWHWTE Ce e OCHOBAarano Ha
OPUEHTUPaHOCTTa KbM KMWEHTUTe W Ha Tasu Oasa npednaraHe Ha pasHooBpasHW M
KavyecTBeHU ycayru.

Mpu ycnoBuATa Ha hHaHCOBa Kpu3a, NPY APACTAYHWS OTAMB HA KMUEHTM xenaewu ga
Tbprysat Ha b®b, gpyxecTBoTo 6e NpuHyAeHo Oa ceue Ao KPalHOCT KNOHOBATa CU Mpexa.
lNpes nocnegHuTe TPU rognHKU Bsxa 3aKPUTU KNOHOBETE 8 Pyce n Nnoeaus v oducuTe B Hosa
3aropa, Kapnoso, Kbpakanu. B kpas Ha 2012 roguna WM ~3aropa ®uHakopn' Mma oducuk B
rpaposeTe: Ctapa 3aropa, Xackoeo u CeuneHrpag,.

[puTexasaHeTo Ha NbreH NUUEH3 JaBa Bb3MOXHOCT Ha MMM “3aropa PuHakopn” Al aa
NPOA®ITKM Aa NpeAnara Ha KIMeHTUTe Cv LUMPOK Habop OT NPOAYKTU U YCIYrv, BRIKYATENHO

noemMmaHe Ha eMUCHUKU LUEeHHK KHXXKA.
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B WHBECTMUWMOHHATA Teopus W NpakTuka e YCTaHOBEHO, Ye 3a ALNbLr nepuog oT Bpeme
CbLUECTBYBA BPb3Ka MEXOY HUBOTO Ha PUCK, KOETO Buxa noenu VHBECTUTOPWTE, B 4acTHOCT
KneHTuTe Ha ,3aropa ®uHakopn” Al u AOXOAHOCTTA, KOATO MOXe Aa ce o4aksa. Mo npuHLymn
Mo-BUCOKUAT PUCK Npeanonara no-eMcoka 4OX0qHOCT.

Mo-gony ca nocoqeHn kaTeropuute knueHT Ha WM o XapaKkTepuCcTUKa Ha TeXHWs
fpaBeH U CoLManeH cTaTyc, KakTo 1 NpeAnonaraemMarta UM CKNOHHOCT KbM PUCK, ChOTHECEHA

KbM CHakBaHaTa OT TAX 4OX04QHOCT.

HEMPODECUOHANHN KNMEHTMW.

KeM Taauw rpyna cnapgat knveHtv - PUBMHECKN W IOPUOWMECKM NULA, KOWTO He
pasnonarat ¢ NPoOEeCUMOHANHW NO3HAHWA, KBANWMUKALUWA U ONUT & WHBECTURAHETO BLB
(h1HAHCOBU MHCTPYMEHTH.

OuakeaHuaTa ca Tasu rpyna KIMMeHTW aa NposBsT WHTEPEC OCHOBHO KbM ynpasneHue Ha
nHAMBWAYyaneH nopTchedn 6es cneynanHi HapeX4aHUA OT KNMEHTa, Thil KaTo B TO3M crny-aw
nopagn nunca Ha MO3HAHUA, OTHOCHO WHBECTMPAHETO B LUEHHU KHWKA, KNMEHTbT OM
NPEAnoyen fa NoBepwn ynpaeneHneTo Ha nopTdeina Ha cneyvanucT B Tasu obnacTt. Oceex
W3BLPLIBAHETO HA THPrOBWA C LUEHHU KHKA, Ha Tasu rpyna KNMeHTH, MHBECTALWOHHWAT
MOCPEAHUK Le NPOALIKA Aa npeanara ¥ NONEYATeNCKU YCNnyrv, KakTo M NpW M3PHUHHO
WSABEHO XenaHue 0T CTpara Ha KIeHTa - HBECTULMOHHW KOHCYITauWu,

Ouakea ce knueHTMTE Ha WIT oT Tasw KaTeropun Aa ca OCHOBHO NMUA CbC CpeaHu
AOXOAK, CbOTBETHO BLIMOXHOCTU 3a MHBECTMPaHE (Ao 50 000 ns.), nocTassLwmM cu NpeauMHO
CRECTOBHW, a HE CNEKYNATMBHWN Lienn, U KOWTO NopajuW NuAcaTa Ha NPodECMOHaNHN NO3HAHWS
Ouxa Gunu cknoHHU pa noemart HUCHLK [0 YMEPEeH pUCK, KaTo nony4aTt [4oxoh, Hajsvwasaly

AcxoaHoctTa no AUK w/unu 6aHkoswn genosnTtu.

MPOP®ECHOHAITHU KITMEHTK

Taan rpyna sxroysa kakto nuuata no § 1, 1. 9 or JonbAHUTENHUTE pasnopedbu Ha
3NN, Taka v nuuata, no yn. 12a ot Hapeaba 2 ot 17.09.2003 r. 3a npocnekTuTe nNpw
nyGnu4HO NpegnaraHe Ha LEHHW KHWKa U 33 pa3KpUBaHETO Ha nHdopmauma oT nybnuyHuTe
APY>KeCTBa 1 ApyruTe eMWTEHTU Ha LeHHW kHvxa ( Hapeaba 2).

WM we npeanara ycnyru Ha Tasu kaTeropus WHBECTUTODY, OTHUTANKA TEXHUTE Lienw,
UHBECTULUOHHWTE UM NPEANOYATAHUA N MHBECTULIMOHEH XOPW3OHT.

KnuenTute oT Tasw rpyna c¢a nuua, pasnonarawiM cbe CPaBHUTENHO NO-ronemu
PUHAHCOBU BB3IMOXHOCTU. MNopagu CBOMTE NO3HAHWS, npodecus unu 3aHATMe B obnactTa Ha
WHBECTMpaHeTO, Te BEepOATHO Lje Ce HAaCcoYaT KaKTO KbM HUCKOPUCKOBM Taka M KbM

BanaHcypaH 1 BMCOKOPWCKOBM MHBECTULMM, KOWTO Aa NpeanaraT CbnocTasvma C pucka

A0XOOHOCT.
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NPEANACAHW NPOAYKTW U YCIYT U

WM "3aropa ®unakopn” AR fipednara cneaHnTe yenyru Ha Teputopusita Ha Peny6nvka
Brnrapus:

a) WHBECTULMOHHW YCNyrM U OeAHOCTW Mo CMUC®Bna Ha un. 5 an 2 3MNoWN, skn.
NpuemaHe W npefaBaHe Ha HapexAaHusi BLB BPb3KA C e4VH Wnu noseve UHAHCOBU
WHCTDYMEHTW, BKMIOMATENHO NOCPELHWMYECTBO 33 CKAKYBAHE Ha coenkv ¢ duHaHCOBM
WHCTRYMEHTH, W3MbMHEHWe Ha HapeXOaHWs 3@ CMeTKa Ha KMWeHTW: CAenkv 3a cobcTeena
CMETKA C (DMHAHCOBA WHCTPYMEHTM, ynpaBneHwe Ha nopTenn; npeaocTassHe Ha
WHBECTUUMOHHU KOHCYNTALUWMM Ha KNWEHT, MOEMaHe Ha eMWUCUM OUHAHCOBU MHCTPYMEHTH
wwvnu npegnarade 3a NbpBOHayanHa npogax6a Ha (PMHAHCOBA MHCTPYMEHTM NPW YCNOBUATA
Ha 0e3yCrnoBHO M HEOTMEHUMO 3aALITKEHWe 3a 3anucsaHe/npuaobneaHe Ha dWHaHCOBUTE
WHCTPYMEHTU 3a coGCTBEHa CMeTKa; NpeanaraHe 3a NbpBoHavanHa npogaxba Ha ¢urHaHcosw
WHCTPYMEHTW 6e3 6e3ycnoBHO M HEOTMEHUMO 3adbrxeHVe 3a npuaobrsane Ha buHaHcoBUTE
WHCTPYMEHTK 3a cobCcTBeHa cMeTKa.

6) ROMBLMHUTENHU YCNyrM MO cMucbna Ha 4. 5, an. 3 3MN®PU. cexpaHaBaHe u
AAMUHWCTDUpaHE Ha (UHAHCOBM MHCTPYMEHTWM 338 CMETKA Ha KIWMEeHTH, BKIONUTENHO
nonesnTencka AeMHOCT (AbpxaHe Ha hUHAHCOBM MHCTPYMEHTM W Ha napv Ha KIVEHTU B
AGNo3nTapHa WHCTUTYLUWA) W CBBLP3aHUTE C HeR YCNyru kaTo ynpaeneHue Ha NOCTbhiunuTe
napuyHu cpefcTea/NpeaocTaseHnTe 06eaneveHns; NPefOCTaBAHE Ha 3aeMu 3a W3BbpWBaHe
Ha CAGMKN C €AuH Wnn noseve (MHAHCOBM WHCTPYMEHTW, MPU YCIIOBME Y€ SIMUETO, KOeTOo
MPEAOCTaBsA 3aema, y4acTea B cAierikara fpu ycnoBuA v no ped, onpeaeneHn ¢ Hapegba.
KOHCYNTaunn Ha [pyXecTsa OTHOCHO KanuTanosaTa CTpykTypa, NpoMuWWIeHaTa cTparterys v
CBbP3aHM € TOBa BBLNPOCK, KAKTO M KOHCYNTAaLMK W YCNyr, CBLP3aHW CbC CIMBAHUA W
MOKyNka Ha NPpeANpUATMA, NPEefOCTaBAHE HA YCAYTW, CBhP3aHN C YyXXOecTpaHHW CpeacTea 3a
MNAWAHE, AOKOMKOTO Te Ca CBbP3aHU C MNPEROCTABAHWUTE WMHBECTULMOHHW  YCNyrid:
WHBECTULIMOHHM MICNeABAHNA U PUHAHCOBN aHANW3N UNU APYTU (POPMU Ha 0BLWIN NPENOPbKY,
CBBP3aHW CbC CAEMNKA C (DUHAHCOBWA MHCTPYMEHTWU, CBLbP3aHW C MOEMAHE Ha EMUCHW
(hUHAHCOBM UHCTPYMEHTY; M3BBPLUBAHE HAa CAEMKMA C YyXAECTPaHHa BanyTa B HaNM4HOCT KU NO
Be3xkacos HauuH

WM He moxe fa M3BbPLWBA APYrv ThProBCKW CAENKW, OCBEH KOraTo TOoRa e Heobxogumo
33 ochLyecTBABAHE NpegMeTa My Ha 4eWHOCT.

W “3aropa ®uHakopn” Al npeanara BCUYKM yoryru U W3BbPLWBA BCUHKA OEWHOCTH, 3a
KOWTO € Mmony4un fivieHs oT K®H, kaTo CLOTHOWERMETO Ha BMAOBETE YCNYrW 33aBUCM OT

CbCTOAHMETO Ha Nasapa W OT Nal3apHaTa NoNMMTUKA Ha APYXeCcTBOToO.
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OcHoBHaTa uen Ha “3aropa ®uHakopn” Af] e 3anassare NO3ULMUTE Ha APYXECTBOTO Ha
Swrrapckusa kanutanos nasap, 4pes npepnaraHe Ha pasHOOBPA3HU W KOMMMEKCHU ycnyru Ha

CBOUTE KNWUEHTW, paswupsBaHe Ha Buaa Ha npegnaraHuTe YCnyna, NpyvBnvyaHe Ha HoBMW
KIMUeHTH.

Mpes 2012r. ,3aropa O®uHakopn” Al 3ae paBageceT WM neto MACTO c¢peq
WHBECTMLIMOHHMTE NOCpeAHUUM B CTpaHaTa o 060poT Ha CaenkuTe u YeTUpUHaZeceTo MACTO

Mo Opoit ckNYeHn caenku Ha bwnrapcka coHaosa Hopca.

BDOW CoEnx

1 N "Kapon" AQ 4227
2 N "EnawHa TpedauHr" Afl 2674
3 |MN "BenyMapk ®uHaHc" Afl 2 156
4 MM "Mupea duHaHcoBa bpokepcka Kbwa" O0[ 1449
S [N "Kanman" All 808
6 1M "IOr Mapket" Al 802
7 AN "Byn6pokbpc” AR 608
8 [N "duko Ureect" OO 538|
9 1N "Espo - ®uHaHc" Af 530
10 N "OentacTtok" AQ 434)
11 |T6 "Pandannaentank - Bunrapus” Al 417
12 MM "CraTtyc UneecT” Al 401
13 |MN "Ken Bu Cu Cexioputuc” 342
14 MM "3aropa ®unakopn” ALl 338

AHANN3 HA PUCKA

Mopagu cnagosete Ha (HOHAOBUTE MHAEKCM CA NPUETU MEPKM 33 W3MepBaHe Ha
pUCKOBETE U CrieAeHe Ha ThPrOBCKUAT NOPThE.

MHBECTULIMOHHMAT NocpeaHUK € U3NpaBeH Npej peguua pUckoBe:

MoBUIwEH MaKPOUKOHOMMYECKHU PUCK

B ycrioeusita Ha ¢hyHaHCOBa KpWU3a HEraTMBHWUTE haKTOPU ¢ NOBMLLIEHO BNUSHME BbpPXY
MakpOUKOHOMUYECkaTa CcTAabMNHOCT Ha Bbnrapus ca o4aKBaHUAT 3HAYWTENEH cnag Ha
WKOHOMUYECKNA pacTex, roneMuAT AeuuMT No TekyllaTa CMEeTKA W Pe3ynTaHTHUSAT HaTMCK
BBPXY (PUKCUPaHNA BanyTeH KypC Ha nesa CNpsMO eBpOTO, OYaKBaHWA cnag Ha npekuTe
HYXKAECTPaHHWN UHBECTULMKW, BUCOKATa 3a[Q/TBXHANOCT Ha YacTHUA cekTop, 3abaBAHeTo uunu

CnipaHeTo Ha oHAoBETE [oroeopeHn ¢ EBponenckma Cbios, He3agoBONWUTENHOTO
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byHKLMOHMPaHe Ha chaebHaTa cucTema, KakTo u PVCKBT OT NONYMMCTKN AEMCTBUS B YCMOBUS
Ha HATUCK OT PasNYHN COUMANHW rpyNK 3a yBenUuaBaHe Ha 3annarure.

MNo oTHOWeHue Ha TO3W pUCK, yCUNWATa ca U Wwe Gvpar CbCpegoToMeHn BbPXY oueHKa
Ha noTeHuyuanHuA edekT or 0YaKBaHOTO BROWABaHe Ha MKOHOMWYecKaTa CATYauunAa Bbpxy
MKOHOMWKaTa KaTto LSAno w OTAENHUTE A CeKTOpN, U CbOTBETHOTO W3TernsHe Ha MHBECTULUMK
OT aKkUyWKn KaTto uga0.

CwvnHo noeuweH ueHoBM 1 NWKBUAEH PUCK

HAuHamukaTta Ha ueHuTe Ha nasapa Ha pasnuU4HUTE PUHAHCOBK MHCTPYMEHTM Ce NOBULLU
PA3KO, KaTO NMKBUBHWAT pUCK CTaHa OOPW MO-BaKHWUAT AKTOP 32 [BUKEHVETO Ha LeHuTe.
KaTo usano wuckata nukenmaHocT, ZOMBRAHUTENHO BMOWEHa OT OTNMBa Ha uYyX4ecTpaHHu
WHBECTUTOPK, 1 CMIHATa 3aBUCMMOCT OT CMTyauwsTa u HaCTPOEHUATA Ha MeXayHapogHuTe
KanuTanosu nasapu, okassaT 3HAYMTENHO BIUSHWE BbPXYy BhLIMOXHOCTTA ha ce npogasat
WIN KyMyBaT LIEHHW KHWX@ B KPAaTKU CDOKOBE M npu obuuaiiiu obemu Ges Aa ce noenuse
ChUECTBEHO BbPXY NalapHaTa ueHa.

OTpaxeHueTo BLPXy TbProBCKWS noprcbenn Ha WM e HeBbL3MOXHOCTTA Aa 6vaar
npoAaAeHy nosvumn Ge3 ToBa 3HAYMTENHO Ja NoBMUSe Ha LeHaTa. Crtpaternata B TO3M
cnyyaun e npogaxtara Ha Tean nosuuun aa ce U3BLPWBA Ha Manku NakeTu B AbNbr Nepuog
OT Bpeme, KOeTO opraHu4aBa peanuavpaHuTe 3arybu, HO M3NaraHeTo B AbAwLr nepvog Ha

MO3NLIMOHEH PUCK BOAW AC PEAnU3NPaHeTo Ha 3arybu npeasna HUSXOLSLLMA TPeHA,

lMoBuwWEH PUCK 33 NMKBUWAHOCTTA Ha KOHTPAreHTM
Apyr puck, KOWUTo B ycnoeuaTa Ha cuHaHcosaTa Kpu3a ce e NOBUWLLMI, € PUCKLT OT
HENNaTexocnoCoBHOCT UM HENMKBWOHOCT Ha KOHTPAreHTa, B 4BE HACOKM:
(1) Puck oT channt Ha GaHkoBM 1 DUHAHCOBH WHCTWUTYLUMKW, B KOUTO Ce BbpXaT HanudHuTe
napuvyHu cpeactea Ha U 1
(2) puck oT anuT Ha 6aHKOBW M PUHAHCOBM WHCTUTYLMU KOHTPAreHTu mnu AoBepeHum
Ha KOHTparéHTW npe3 BpeMe Ha KIWMPWHra W CEeTLAMEHTa Ha GOopcoBM M NapuyHu

TpaHaakumm.

lloBuweH KpeauTeH puck

B ycnoBusTa Ha Kpusa Ce NMOBMLLABA W MHBECTULMOHHUSA KpeauTeH PWCK HA EMWUTEHTUTE
Ha AbNrOBATE (PUHAHCOBW MHCTPYMEHTM, MPUTEXABAHW B TLPrOBCKUA M WHBECTULMOHEH
noptcpein. lMoBuleHWeTo Ha pucka WaBa eAHOBPEMEHHO OT no-TPyaHWTE YCNOBWA 3a
pedUHaHCUpaHe Ha CbLUECTBYBALUNTE 3aabIIKEHUA N OT NO-BUCOKATE NUXBEHM paBHUWa npu
NO-OrpaHNHEHN BB3MOXHOCTU 3a reHepupaHe Ha BbTPellHO-(PUPMEHU NapWyHW NOTOUM B

yCcnoeusita Ha 3abassAHe Ha pbkCTa Ha AelHoCTTa UM.

(1]
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WM 3naunTenHo e orpaHnunno Tesw €KCno3numn, KaTto B nopTdeina ca 3anaseHu
oBruraunmn, U3fafeHn oT EMUTEHTH, 3a KOUTO & NPELEHEHO Ye HOCAT HUCHK KPeauTeH puck v
3@ KOWTO, NpW HEBBL3MOXHOCT Aa GbAaT peanuanpaHi Ha MOAXOAALLA LieHa, MOXe da ce

pa3ynTa Ha peanuavpaHeTo Ha TeKyLLa SOXO4HOCT.

MoBuweH BanyTeH puck

BanyTHnAT puck npouatuda oT ToBa, Y& ronAMa YacT OT aKTMBWMTE B noptdenna ca
AGHOMWHWpaHW B Obnrapcku neBa. EeeHTyanHa ofeslyeHka Ha nesa 6w Aosena no
HamanasaHe Ha AOXOAHOCTTa OT UHBECTUPAHETO B LIEHHN KHMXa. QYHKUMOHNPALLWAT BanyTeH
bopa npemaxea OO ronsMa CTENeH HanWuMeTo Ha BanyTeH pUCK KbM MOMEHTa, HO B
YCNoBMATa Ha MHAHCOBA Kpv3a MMa MOBULIEHA BEPOATHOCT OT eBeHTyanHa npoMaHa Ha
BaNyTHWUA pexum, koeto 6u foBeno unn Ao obesueHABaHe Ha Neea UMM 40 NOCKLNBAHE Ha

neBa CNpAMO YyXAeCcTpaHHUTe BanyTu.

MoBuweH puck 3a MUHOpUTapHUTE aKuuoHepwu

MoBeyeTo koMnNaHuw Ha B®B-Codms ce nputexasar AWPEKTHO W WHOMPEKTHO OT
MaxoputapHu akuynoHepn. CneposaTtenHo Te MOraT Aa WMaT KOHTPON Hag nNoBeveTo
ONEPATUBHM W CTPATErVYECKM PELUeHUA, BKTIONWTENHO 3a M3MnawaHe Ha AVBMOEHTW. 3a
npoAaxba unn NoKyrnka Ha akTUBY, 3a YBENMYeHUe Ha KanuTana, 3a obpaTtHo u3kynysaHe Ha
akuvu 1 T.H. B ycnosusa Ha dmHaHcosa kpuaa CbLecTBYBa NOBULIEH PUCK OT ,M3TOMBaHe” Ha

JUKBUAHW KOMNAHUK W/ANU aKTUBN B YUbPE Ha MUHOPUTAPHUTE aKLMOHEPH.

KOHLlEHTpaLWIﬂTa Ha roneMn nakeT OT aKUWK CbUIO Taka MoXe Aa nonpeyn wunu
3aTpygHW cMmfAHa Ha cobBceTBeHocTTa Hag KOMNaHWATa B CnydYad Ha onuT 23a n3kynyeaHe,

cnuBaHe unu nornslaHe,

CTpaTterus 3a ynpaBneHue Ha Te3u pucKkoee

Bunpeku ceprosHocTTa Ha duHaHcoBaTa Kpusa, T cama no cebe cv He e CCHOBaHue 3a
NpomMAHa Ha NpaBunaTta 3a oLeHKa W yNpaBneHve Ha pucka, chilecrsysawm s WM, gokonkoTo
HOBaTa CUTyaLuA He nopaxaa HOBU PUCKOBE, a e NPeANoCcTaBka 3a NOBMLLEHA BEPOATHOCT OT
peanuavpaHe Ha Hakou oT TsAX. B ycnosusTa Ha duHaHcosa kpusa UM nocTass no-cepuoseH

8KLESHT BbPXY Npoueca Ha ynpasrieHUe Ha pucka Ype3s CNegHUTE KOHKPETHU MEPKM:
— HenpekbCcHaTo HabnaeHWe Ha MaKPOMKOHOMUYECKUTE NoKasaTeny Ha cTpaHaTta u
ONMUT 33 NpPOrHo3npaHe Ha TAXHOTO pa3BuTHME, HabMwAeHUe W aHanuM3 Ha
KNIOYOBUTE 3a MKOHOMMKaTa Ha CTpaHaTa CeKTopu KaTo MHAHCH, CTPOMTENCTRO,

HEABWXAMU UMOTU U A
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- HabniogeHne v aHanus Ha BBHWHNATE ¢oHI0BM, KPeguTHA ¥ BanyTHW nasapu ¢
OrN€A OUEHKa Ha TAXHOTO BMNWAHWE BBLPXY NPEACTABAHETO Ha Grnrapckute
KOMNaHuW 1 ObNrapckusa kanuTanos nasap;

MO-KpaTka NePUOANYHOCT Ha MPoBeXAaHe Ha CPELUUTE Ha KIIMOBY CRyXuTenu 3a
NPernéa Ha NONUTUKUTE U CTpaTerMuTe 3a WHBECTAPAHE W ynpasneHWe Ha
puckoeerTe;

- HaManABaHE Ha eKCNo3WUMATA KbM (MHAHCOBU WHCTPYMEHTW 3a CMeTKa Ha
NAapU4HUTE HanNWYHOCTM ¢ Ornel HamalnsHe Ha eKcno3uuwsTa KbM  rope-
nabpoeHuTe puckoee:;

- pebanaHcupaHe Ha OCTaBalLOTO NOPTOMMO KbM MO-HELMKTMYHN KOMNAHUM C
BMACOKa KOHKYPEHTOCNOCOOHOCT, HUCEK MUBBPULXK U 4OKA3aH MEHUOKMBHT
MOCTOAHEH aHanus Ha AMHaMWKaTa Ha NPeacTaBAHETO Ha BbNrapckUTe KOMMaHWM
C Uen 6bP30TO OTHUTaHe Ha HOBOMORBUIW Ce HEFaTUBHU thakTopmn v enuMuHMpaHe
Ha DACKOBU — OT Taau M.T. — EMUCUM OT NOPTdEeRnNUTe, KaKTO KaTo akUWMW, Taka u
kaTo obnuraunu;

- PperynApeH aHanu3 Ha nasapHata KoHIHKTYpa Ha B®E 3a oueHsBaHe Ha
NVKBMAHOCTTA Ha OTAENIHUTE NO3NLIMK M CLOTBETHOTO HWUBO Ha PUCK:

- M0-4€CTV NpoBepkM Ha Npoueca no ynpaeneHue U U3MepBaHe Ha pucka oT CTpaHa
Ha 3BEHOTO 3a ynpaeneHwne Ha pucka;

— HENPeKLCHaT MOHWTOPMHT Ha CLCTOAHUETO Ha BaHKoBaTa CMCTEMa B cTpaHaTa u
npomeHnTE 8 perynauunte Ha bHb, kakto 1 npocneassaHe npegcrassHeTto Ha
OTAeNnHWTE BaHKM W TexHuTe coGCTBEHMLM, KOraTo ToBa ca JyOEeCTpaHHK

(bMHAHCOBM MHCTUTYLINK;

OcHoBHa 3alunTa Cpellly BUCOKUTE HMBaA Ha PUCK, KONTO NPeobnafaBaT 8 MOMeHTa ca
NOAABPKAHETO Ha BMCOKA JIMKBMAHOCT WM BUCOKM HMBA Ha KanuTanosa afeksaTHOCT
MapuuHuTe cpescTea B NeBOBE W BanyTa NpeacTasnseaTt 75,50% oT HEeTeKyLWMTe U TeKywuTe

akTueun. MM MOKPHMEE MUHUMANHUTE KanMTanoBW U3NCKBAHWA,

VHBECTMUMOHHM Lienn 1 cTpaTernu 3a ynpaBneHue Ha THLProBCKUA NOpTdenn
ToprosckuaT noptein Ha UMM e cbagageH w ynpaenaBaH C Len MakcuMu3vpaHe Ha
nevanfara Ha hUHaHCOBATA WHCTUTYUMS NPU AUMUTUPAH PUCK OT onepauny ¢ MHAHCOBM
WHCTPYMEHTM 3a COBCTBEHA CMeTKa, CreaBaikiu CNegHUTe NPUHUUNW:
1. Ofwara cTolMHOCT Ha nopTdeinna e NMUMUTMpaHa 4o pasmepa Ha 3aKOHOBUTE W3WUCKBaHWSA
38 kanuranoba afeKBaTHOCT W NNKBUAHOCT Ha WM, npw npunarade Wa oBwonpuetute

MeTOoAU U 0BPK NPaKTVUKW 3a ynpaBneHne Ha nopTdein.
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2. Obuynte HacokM 3a MHBECTUPAHE B APYXECTBA OT CEKTOPUTE, B KOWTO Ce MHBECTHpa, ce

onpegensT oT C[l Ha ApyxecTBOTO, nposexaaly 3acedawns nepuoaudHo. C orneq

ONepaTMBHOCT B AEWHOCTTa €M W OTYMTAWKM AVHaMUKATa Ha (BMHAHCOBUTE nasapw,

pelwenunaTa Ha C[] ce onoBecTsBaT KaKTO B NUCMEHHA, TaKa W B yCTHa chopma.

3. RonycTumu huHaHCOBU MHCTPYMEHTM 3a onepauuu 3a cobCTBEHa CMeTKa Ca!

akuuu 1 obnuraunm, NUCTBaKM 3a TbPTrOBUA Ha OPraHW3anpaH nasap B CTpaHaTa u
B OPYr¥ AbpXKasu

akuvm W obnurauum, TbpryBaHW Ha M3BLHOOPCOB Nasap cTpaHaTa ¥ B Apyru
AbpXaBsu

APYri (OMHAHCOBW UHCTPYMEHTM Ha 6OPCoB 1 M3BBLHBOPCOB Nasap B cTpaHaTa U B
APYTU AbpXasy

AUK w gpyrn dopmn Ha gvpxaseH awnr Ha Bubnrapckata AbpXKasa wunu
eMUTUPaHU OT YYXXAM AbPXaBW

Apyri UHAHCOBM WHCTPYMEHTM, W3BLH rOPENOCOMEHWTE, 33 WHBECTUPAHETO B
KOUTO € HeOBXO[QNMO peLUEHME Ha KIKUYOBK CRYXUTENN.

AonycTumus pa3mep 3a OTKPUBAHE Ha EKCMO3MUMA KbM €4WH EMUTEHT OT oblaTa
Nesosa paBHOCTOAHOCT Ha NopTdenna, e CboBPasHO UIMCKBAHWATA M NUMUTUTE,
npeAsnheHn B 3akoHa MNKU NpaBuWnata Ha MHBECTULMOHHMA NOcpeaHvk. Mpu
AoCTWraHe Wnn HafBULLABAaHE Ha Ta3n CTOWHOCT Ce B3eMa pelleHWe, CbriacHo
yT8bpaeHute oT UM npoueaypu 3a B3emMaHe Ha WMHBECTWLIMOHHU PELIEHWS, 3a
HamansBaHe Ha eKCrnosuuMATa WNKM 3ana3BaHeTo M M ce ysegomsBa KOH npu

Hannyve Ha 3aKoHOBO WU3WCKBaHE 3a TCRA.

4. B ycnoeusTa Ha cerawmHaTta nasapHa CUTyauus ca NpeAnpueTH ChegHuTe MEpKKA OT

WHBECTULIMOHHWA NOCpEeaHKK 3a A0NYCTUMO HMBO Ha pUCKa, KOeTO e pasnpeneneHo 8 gee

rpynu, KaTo ce onpepens v U3YUCNABA KAakTO No BCAKA OTA&NHa no3muus, Taka n obuwo 3a

noptdpeina kaTo UANO, KakTo crneasa:

3a obnurauum — cnagaHe Ha CTOWHOCTTA Ha hUHAHCOBMS WHCTPYMeHT nog 30 Ha
CTO OT CTOWHOCTT@ Ha NpMAOBUBAHE Ha CLOTBETHWUSA WHCTPYMEHT, HAMANEeHa CbC
CTOAHOCTTA Ha NOSTyYeHUTE NUXBU NPE3 NEpPUoaa Ha AbPXKaHEe Ha LUEHHATa KHUra
3a aKiMn — cnagaHe Ha CTOMHOCTTa Ha (PMHAHCOBUS UHCTPYMEHT noA 45 Ha CTo oT
CTOWHOCTTAa Ha nNpuaobuBaHe Ha CLOTBETHMR WMHCTPYMEHT, HaManeHa Cube
CTOAHOCTTa Ha NoJiyYeHNTe AMBUAEHTHU NNALaHUA Npes Nepnoaa Ha AbpXKaHe Ha
UeHHaTa kHura

o6uo 3a nopTdeitna — cnagaHe Ha obLWaTa CTOMHOCT Ha nopdgeina nog 40 Ha cTo
OT 06LL0 MHBECTUPAHNTE CPEACTBA, HAMANEHU C PAasMEpPa Ha TEKYLLO NOMyYeHUTe

nNawaHnsa Npes nepuoaa Ha AbpXaHe Ha BCUYKM (OMHAHCOBU MHCTPYMEHTH
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3a orpaHnuaBaHeTo Ha Gbgelin 3arybu OT TbProBCKUSA noptdein Ha UM we Gvpat
HamansBaHa CTOWHOCTTa Ha nopTdeiina kaTo Uano, a oT apyra cTpaHa e 6uae OorpaHudeH v
Oposi Ha eM1CMUTE PUHAHCOBW UHCTPYMEHTM, BKITIOUEHM B NOPTdeEnna 3a cobcTBeHa cMeTKa.
Toau npouec 6e sanoxeH 3a uanbnHeHne npea 2012 roguHa u e npoaobrku 1 npes 2013 r.

B onpegenenn cnywan tesv numuti moraT ga Gugat HaaxBbLpNeHW npeaBus peskuTe
konebaHuUA Ha nasapa W HanMuUMETO B NOPTMEANa Ha HENMWUKBMOHW NO3VLMM, KOETO He

nossonsea Gupaata um npogaxba unu pebanaHcupaHe.

Pesynrtatu oT gerHocTTa

Mpe3 2012 r. ca oTyeTEHM NPUXOAM W PA3XOAMW KaKTO CregBa:

. Xun.nesa

Mpuxogwn 2012 2011

i [Mpuxoaun oT guangeHTH 7 13

INonoxuTenHW paanuku o1 NpoMAHa Ha BANyTHW KypcoBse ' 3¢l l 11
TIpUX0ZY OT ONepauny ¢ GUHAHCOBN aKTVIBA N HHCTPYMEHTHA 804 | 1541 |
ﬁ)uxonw OT NUXBK . 18 6 |
.prru MPUX0AKN OT oUHEHCOBW onepauuu : 137 | 170
OBLWO NPUXOaN | 997 1,741 |

B cpaBHeHure ¢ 2011 r. npuxoauTe Genexar HamaneHuve ¢ 42,79%.

Xun neea
Pazxonu 2012 2011 |
—

OTpuuaTenHn pasnuki oT NPoOMsiHa Ha BanyTHA KypcoBe 14 2

_Pa3xo,qn OT onepaunu ¢ (PUHAHCOBU aKTUBU U MHCTPYMEHTH 854 1,853
Apyrv pazxoan no buHaHCOBK onepauuu ’ 36 | 37 |

3annartm, CoLManHo U NEHCHOHHO ocurypaBaHe 81 | 73
"Pasxoan 3a BLHWLINA yenyru ' 23 | 20 |

Pasxogu 3a amopTuaaumm - 8
Apyrv pasxoau 3 | 4|
OBLIO PA3XOONU 1,011 | 1,697 |

OBwuna pasmep Ha pasxoguTe Hamansea ¢ 40,42 % B CpaBHEHWE C pa3xcauTe npes
2011 r. C Hai ronsm oBem ocTaBaT pasxoguTe OT ONepaLmy C PBUHAHCOBK aKTUBM.

HeTtHaTta 3ary6a Ha OpyxecTtBoto 33 2012 . e 8 pasmep Ha 14 xun. ne.

ApyeCTBOTO TBbPryBa € LEHHWU KHWKA W APYrM UHAHCOBM WHCTPYMEHTH KaxkTo 3a
cobCcTBEHA CMETKa, TaKa M 3a CMeTKa Ha KNMeHTU. HanuuHuTte keM 31.12.2012 r. LEHHW KHUXa

3aKyneHW 3a TbproBus 3a coBCTBEHA CMETKa ¢a OUEHEeHK MO cnpaBefnNMBaTa UM CTOWHOCT.
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MasapHuTe CTORHOCTM ca B3eTw oT GopcoBuTe BONETUHM Ha bbnrapcka ®oHposa Bopca v ca
CbobpaseHn ¢ nsnucksanmaTa Ha KOH 3a onpenensHe Ha nasapHa ueHa.

TwprosckuaT nopteeiin Ha UM ,3aropa Guxakopn” ce chcTom oT aKuuMM Ha 6wnrapcku
APYXECTBA, NPUETN 33 TLProBUA Ha PerynupaH Nasap, akuMn Ha YYXAecTpaHHU KOMNaHum,
NPVYETU 3a TLProBWA Ha perynupad nasap ¥ UeHHU KHWKA, M3A3AEHU WM rapaHTMpaHW oT
Obnrapckata gbpxapa, UNOTeUHW OBMWUraLMK, KOPNOPATUMBHA WM OBLLVHCKM obnuraumum. [o
95% oT TLproBCKMAT MopTdein Ha ,3aropa ®uHakopn” Al ce wHBECTMpPAT B aKkuMu Ha
KoMnaHWw, TbpryBaHM Ha bwbnrapcka coHaoBa 6Gopca. MHBecTUUMOHHaTa CTpaTerva Ha
APYXECTBOTO NPEABMKAOE MHBECTUPAHE B NUKBUAHM Gbnrapcku v YyxaecTpaHHu HaHCOBM
MHCTPYMEHTH — aKUMM W UEHHW KHAXAE C bukcvpaHa AOXOQHOCT, KaTo KpalHaTa uen e
CTPyKTypUpaHe v noadbpKaHe Ha nopTgenn OT akuuu U ALMArOBM LEeHHW KHWXKA C BUCOK
MOTEHUMAnN 3a pacTex, KOATO Aa OCUrYpU ONTUManeH A0XOA NPU OrpaHvyaBaHe Ha pucka.
TBproBCKUAT NopTdEen Ha APYXKecTBOTO kbM 31.12.2012 e CbC CUMHO HamaneH obem

CnpsiMo Kpas Ha NpeaxoHusA nepnog. MNpomsaHaTa e B No3uuuuTe 1 TexHUs Gpoi.

CTpyKkTypa Ha Tbprosckus noprdenn

KbM kpas Ha otyeTHata 2012 r. penbT Ha aKUWOHEPHN OpYXecTBa CbC cheyunanHa
WHBECTULIMOHHA Len B TbProBCKUA NOPTEAN Ha WHBECTULMOHHMA NOCPefHWK e 39,15%.
OcTaHanute UeHHW KHWXa B nopTdpedna ca akuwm Ha Gwnrapcku nybnvunm apyxectsa,

TLpryBaHi Ha Bbnrapcka coHaoBa Gopca, No CLEecTBeHK OT TAX, C aan Hag 10% ca:

| 5
®opykom Gona Mmorn AACWLL 176104 0.9500 | 167298.80 | 38.15 |
Heoxum Afl 2440 28.5043 | £9754.49 | 16.33 |

| XEC All | 10035 5.9070 69311.75 16.22 |
AnbeHa whasct xongurr All | 10865 5.0215 | 5455860 | 1277

CTpyKTypa Ha nopTdeiina oT LeHHM KHMXa Ha KITMEHTH Nno AOroBopK 3a 6pokepckn
ycnyru

ObLaTta CTONHOCT Ha KNMEHTCKUTE LEHHW KHWXa No AoroBopu 3a Gpokepcku yenyrn Kbm
Kpas Ha 2012 ropuHa e 37 269 xvn. ne, B TOBA 4MCMO aAKUMM Ha Gvnrapcku nyGnuuHm
ApyxectBa —~ 34 145 Xun. nB., LEHHW KHWKA Ha YyXOeCTPaHHM Apyxectsa — 45 xun.ns,
KOMNEHCATOPHU WHCTpyMeHTU (KW) B paamep Ha 1,630 xun. ns., ALNrOBM LEHHW KHKA B

pasmep Ha 1,449 xun. n.,

11
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CTpykTypa Ha noptdpeiina oT UeHHM KHMUXKA Ha KITMeHTH

3,9% 4,4%

91,7%

O akyuu B Gwenr. apyxecTea@obnuraluv OKOMA. MHCTPYMEHTH

OuerkaTa Ha USHHUTE KHWKa e UIBLPLUIeHa M0 MpaBunarta 33 OLUEeHKa Ha KNWEeHTCKUTE

aKTuau.
MocpeAHNKET HAMa@ UBHHW KHWKA HA KIMEHTM NO [OTOBOPM 3a ynpaBneHwe Ha
uHauBWayaneH nopTdennu no cobcTeeHa npeuyeHka 6e3 chneunanHu HapexaaHWs Ha

KnueHTa.
TEXHUYECKO U NPOrPAMHO OCUTYPABAHE

»3aropa ®uHakopn’Afl oT onn 2007 r. paboTh ¢ WHOPMaLUOHHO cYeToBOAHA CUCTEMa
EUROSYS, cneuwanusuMpaH nporpaMeH npoaykT HAcoMeH KoM AedHOCTTa Ha
MHBECTULWMOHHNTE nocpeaHnuW. CucTemata ce OGHOBABA, OTUMTARKM NPOMEHAWMTE ce

HOPMaTUBHW USUCKBAHWA W NPaKTUKaTa Ha MHBECTULMOHHWSA nocpeqHuK.

WHPOPMALIMA NO 4N.187 ‘O’ U YN. 247 OT TbPFOBCKUAT 3AKOH

1. WnHcpopmaumsa no un.187 g oT TLProBCKus 3aKoH:
Mpe3 2012 r. gpyxXecTBOTO He e NPUAOGMBANO U NPEXBLPNANO COBCTBEHU aKLmK,

2. WHdbopmauumsa no yi. 247 ot TLProBekua 3aKoH

12



HIT , 3ATOPA QHHAKOPIT” A

Kbm 31.12.2012 r. ,3aropa ®uHakopn” Al Ma eQHOCTENEHHa CUCTEMA Ha yrnpasneHdve
CbC CLBET Ha AUPEKTOPUTE, CLCTOALL Ce OT 3 YneHoBe:
« Jannen PymeHos [aproB - [pegcepaten Ha CbBeTa Ha AvpekTopute U
npeacTaBnsBall ApyXecTBOTO;
« TeHuo XpucToB JlunaHos - uneH Ha CbBeTa Ha AnpekTopuTe

« Cranucnasa MsaHosa CTaHkoBa — uner Ha CbBETa Ha AMPEKTOPUTE U ManbrHUTEneH

OVIPEKTOpP

fdanuen Pymeroe apzoe e coBcTBEHWK M ynpaBnsgaw Ha MHBECTKOM” EQOO, ¢
ENK 126093219 v ,®opykom KnuHbp EOO/, ¢ EMK 201880527, rp. Xackoso m npuTexaea

nosede OT 25 Ha CTO OT KanuTana Ha crnegHuTe gpyxecTea:
« Jama” O0[], ¢ EWK 126533654, rp. Xackoso:
» ,®opykom 1 Komnarua” OO/, ¢ EMK 836034051, rp. Xackogo:
+ ,lama 1" 004, c EUK 126620792, rp. Xackoso:
» ,Kpec 98" EOO[, ¢ EUK 126142285, rp. XackoBo;
+ ,®opykom” ALl, ¢ EUK 126669654, rp. XackoBo:
Hanuen PymeHoe lapzoe yuacTsa B ynNpaBUTENHWUTE W/MUNW KOHTPOMHW OPraHu Ha
creaHuTe ApyXecTsa:
» ,Kpec 88" OO[], c EMK 126142285, rp. Xackoso, YnpaeuTen:
+ ,Kbpmkanu ®unm 88" OO/, ¢ EWK 108066672, rp. Kupmkanu, YnpasuTen:
« ,Xenn Oun” O0[, ¢ EWK 126616203, rp. Xackoso, Ynpasuten:
« ,TuBanHsecT” OO/, ¢ EMK 126146515, rp. Xackoso, YnpaeuTten;
» ,®PnHakopn 2005" O0[, c EUK 126665517, rp. Xackoeo, YnpaeuTten;
~EBpoduH” OO[, ¢ EMK 126665054, rp. Xackoso, YnpaeuTen:
.[asapu” EOO[, ¢ EMK 126739227, rp. Xackoso, YnpasuTen:
,Xackoso ®unm” OO/, ¢ EMK 200544413, rp. Xackoso, Ynpasurten,
« “Bukropu Npopxexte” EOO[ ¢ EUK 126739914, rp. Xackoso, YnpaeuTten,
« ,Popykom KnuHbp” EOO/], ¢ EMK 201880527, rp. Xackoso, YnpasuTen;
+ ,®opykom 1 Komnanus" OO/, ¢ EMK 836034051, rp. Xackoeo, Yrnpaewrten;
MHBecTkom” EOOQ, ¢ EVK 126093219, rp. XackoBo, Ynpaeuten;
« ,Benepa Uneect” OO/, ¢ EMK 201762557, rp. Xackoeo, Ynpasuren;
»1epec [iupext” OO[, ¢ EUK 200768653, rp. Xackoso, Ynpaeuten:
.XnebHa [pomuwnerHoct” AL, ¢ EUK 836143549, rp. Xapmawnu, ManbnHuTteneH

AVNPEKTOP U YneH Ha CbBeTa Ha AupeKTopuTe;
-Eko Tpagekc Mpyn” All, c EMK 126729838, rp. Xackoeo, ManbnHuTensH AWNPEKTOP W

4neH Ha CbBeTa Ha UPEKTOpUTE;
= ,®opykom™ Afl, ¢ EUK 126669654 rp. XackoBo, ManwnHuTeneH AVPEKTOP M YNeH Ha

CuBeTa Ha gupekTopuTe;
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s ,Eko-Heo Mpyn” All, c EMK 126741534 rp. XackoBo, 4uneH Ha CbeeTa Ha avpekTopuTe;

+ ,Qopykom ®oHa Mmotw” AAICULL, ¢ EMK 126722797, rp. Xackoso, ManbaHuTeneH
AVIPEKTOP U YneH Ha CbBeTa Ha QUPEKTOpUTE;

» ,Ek0 — Tutan Mpyn" A, ¢ EWK 200145389, rp. CmonsH, 4yneH Ha CbBeTa Ha

AVPEKTOPUTE;

Hanven Pymeros aproe y4acTBa KOCBEHO B criegHUTE APYXeCcTBa:
« ,E.I. = Kepaxann” OO/, ¢ EUK 131416211, rp. Codusi:

» , Tutan — Knunsp” O0[, ¢ EUK 108530553, rp. Kbpokanu:

+ ,Qopykom Bpokep” OO, ¢ EMK 201317087, rp. Xackogo:

Tenyo Xpucmog JlunaHog e egHoNMYeH coBCTBEHMK Ha kanuTana Ha ,®ukc” EQOM, ¢

EVK 126092220, rp. Xackoso - cobcTBeHMK 1 ynpasnasaly;
Tendo Xpuctos JlunsHos npuTexasa noseuye oT 25 Ha CTO OT KanuTana Ha cneaHnTe
APyXecTBa;
» ,But" O0[, c EUK 108551031, rp. XackoBo;
o Jlnaunr — Taken” OO[, ¢ EUK 126142278, rp. XackoBo;
« ,Kbpaxanu — ®unm 98" OO0, c EMK 108066672, rp. Kepoxany;
~Popykom” All, c EVK 126669654, rp. Xackoso:
» ,7HTpa — TpaHcnopt” Afl, ¢ EMK 814255710, rp. MopHa Opsixosvua;
s ,Apnesoc byc 2000” A}, c EVK 108080405, rp. Kupakanu:
Ten4o Xpucmoe JTunaHoe NMa yqacTue B yNpaBuTENHNUTE W/MAN KOHTPOMHM opraHu Ha

crnenHvTe IPUANMYECKA nula:

+ ,Kaponuna denta UHBecTMBHTC Bbnrapua” EOCA, ¢ EUK 126618873, rp. Xackoso,
YnpasuTen:;

» ,®ukc” EOQ/L, ¢ EMK 126092220, rp. XackoBo, YnpaeuTen;
« ,PuHakopn” OOA, c EUK 126129683 rp. Xackoeo, YnpaseuTen;

~Apnesoc BYC” Q0[, ¢ EUK 108034258, rp. Kbpakanu, YnpasuTten,

JmsnHr-Takcn” OO/, c ENK 126142278, rp. Xackoso, YnpaeuTen:

"®yTypa MponwpTuc” 0331, ¢ ENK 126722174, rp. Xackoso, Ynpasuten,

»PaKT UueecTmbHT’ [133[, ¢ EMK 126731426, rp. Xackoso, Ynpasuten;

~QPopykoM 1 Komnanus" OOL, ¢ EVK 836034051, rp. Xackoso, Ynpaeuten:

» ,BapuanT 2000" OOA, ¢ EWK 126530423, rp. Xackoso, YnpasuTen;

» ,PopykoM” All, ¢ EWK 126669654, rp. Xackoso, npeacegaten Ha cbBeTa Ha

ANpeKTopUTe;
» . XnebHa MMpomuwneroct” A, ¢ EVK 836143549, rp. Xapmannu, npegcenaTten Ha

CbBeTa Ha aUpeKTopuTe;
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« ,Exo Tpapekc Mpyn A", ¢ EMK 126729838, rp. Xackoeo, yneH Ha CbBeTa Ha
AupexTopure;

» ,Apnesoc byc — 2000” Afl, ¢ EMK 108080405, rp. Kupaxanu, uneH Ha CbeeTa Ha
ANPEKTOPUTE;

» .Kapagepe” ALl, c EUK 131175835, rp. Cocus, uneH Ha CueeTa Ha AnpekTopuTe;

» ,BKC - Oumurtposrpap ~ KoHcopumym® All, ¢ EMK 200610991, rp. AumutpoBerpag,
uneH Ha CbBeeTa Ha AupeKTopuTe;

» ,®opykom ®ong Umotn” AICHUL, ¢ EUK 126722797, rp. Xackoso, YneH Ha cbBeTa Ha
AMpeKTopuTe;

+ .bET lpopxexrc” AL, ¢ EMK 121296169, rp. Codua, uneH Ha Cuveera Ha
AVNPEKTOpUTE;

+ .Exo-Heo Tpyn” Afl, ¢ EMK 126741534, rp. OumuTtposrpan, |yned Ha CubeeTa Ha
ANPEKTOPUTE;

» ,SIHTpa — Tpancriopt” All, ¢ EUK 814255710, rp. MopHa Opsaxoeuua, uneH Ha CuBeeTa

Ha aupeKkTopuTe.

TeH4o XpucTos JIMNsHOB yyacTeBa KOCBEHO B CNEAHUT APYKECTBA:
« ,E.I — Kepaxanu® OOf, c EUK 131416211, rp. Cogus;

» .Monn Mec” OO[, c EUK 126628324, rp. Xackoso;

e , TutaH — Knunsp” OO[, ¢ EUK 108530553, rp. Kbpakan:

» ,Kbpxanu @unm” EOO[, c EUK 108048375, rp. Kvpmxanu;

» ,®opykoM bpokep” EOO[, c EUK 201317087, rp. Xackoso.

CmaHucnaga Hearoea Cmankoea y4acTea B ynpaBuTeNnHUTe Wiunm KOHTPONHW OpPraHu Ha

criefJHUTE ApyXecTBa:

o ,Popykom” Afl, ¢ EVK 126669654, rp. XackoBo, 4neH Ha chbeeTa Ha Anpekropute

OEACTBUA B OBNACTTA HA HAYHHOU3CNEQOBATEJICKATA 1 PA3BOAHATA

OEWHOCT

lMopagu ectectBoTo Ha cBOATA AewHocT “3aropa ¢uHakopn" Al He ce 3aHMmaBa c

Hay4H¥ u3crnensaHua U paspaboTku.

HAJNTUYUETO HA KNOHOBE HA APYXXECTBOTO
"3aropa ¢uHakopn” Al HAMa perncTpUpaHn KNoHoBe.
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YMNPABNEHUE HA ®UHAHCOBUA PUCK

B xoga Ha ob6uvaliHaTta cM cTonaHcka AeiHocT OPYXecTBoTO MOXe ga Bbae U3NoKeHo
Ha pasnnuyHX UHAHCOBM PUCKOBE, Hal-BaXHUTE OT KOMTO ca: NasapeH puwck (BkNtOYBALY
BanyTeH puck, puck OT NpOMAHa Ha cnpaBeanvBaTa CTOMHOCT W LEHOBW PMCK), KPEeaMTEH
PWUCK, NUKBMACH PUCK W PUCK Ha NUXBEHO-00B8bP3aHN napuyHn notoun. OBLLOTO ynpaeneHwe
Ha pucka e hoKyCcUpaHo BbpXy TPYAHOCTVATE NpY NPOrHO3WpaHe Ha hUHaAHCOBUTE Na3apu u
nocTuraHe MUHUMU3IMPaHe Ha NoTerLWanHuTe oTpuLaTenHu eexTr, KouTo Buxa Mornu aa ce

OTPA3AT BbPXY (PUHAHCOBUTE PE3YNTaTU U CLCTOAHUE Ha fPYKEeCTBOTO.

Tekyllo ¢MHaHCOBUTE PUCKOBE C& WOEHTUPWUMPAT, W3MepsaT HabnwopaBar ¢
nomoLiTa Ha pasnuyHi KOHTPOMHA MEXaHw3MW, 3a [a ce ONpedenAT afeKBaTHW LEHU Ha
YCNyruTe Ha Apy)XeCTBOTO MU HA NPUBNEYEHUA OT HEro 3aeMeH KanuTan, KakTo U 4a Ce OUEHAT
a7eKBaTHO NasapHWTe OOCTOATENCTBA Ha MPABEHUTE OT HEro MHBECTULMN U (hOpMWUTE Ha
nogAbpxaHe Ha ceofogHuTe NUKBUAHM cpeacTBa, Ge3  aa ce Aonycka HeonpaBgaHa

KOHLEHTPaUMA Ha OafleH PUCK.

YNpaBneHneTo Ha puUcka B APYKECTBOTO CE OCLLECTBABa TEKYLLO OT PLKOBOACTBOTO
CeBeTBT Ha AMPEKTOPUTE Ha APYXECTBOTO € AeUHNPan OCHOBHUTE NpYHUKMNKM Ha obwoTo
ynpaeneHve Ha UHaHCOBUA pUCK, Ha 6GaslaTa Ha KoUTO ca paspaboTeHu npaswna 3a
yNpaeneHue Ha oTAenHUTe CneLUUtuHN PUCKOBE KaTo BanyTeH, LUEHOBK, NINXBEH, KDEAMTEH 1

NUKBUOEH.

[lazapeH puck

a. Banymen puck

APYXecTBOTO HE € M3NOXEHO Ha 3HAYMTENEH BarnyTeH PUCK, 3aLLOTO NOYTH BCWYKM
HErOBM oOMepaum 1 CAENKM Ca AEHOMMHMpaHW B GbArapcku nesa.  [JOKOMKOTO
WHBECTULIMOHHUAT NOCPEAHMK MMa NpaBo Aa CKMIOYBA CAENKM C BanyTa camo ¢ orneg
OCLLUECTBABAHETO HA NPEACCTABAHWTE OT HEro WHBECTULMOHHM YCNYTM W W3BbLPLUBAHMTE
MHBECTULIMOHHN AEMHOCTU, T.€. He M3BBLPLIBA CrIeKyNaTUBHM CAEnKW C BanyTa, BaANyTHUAT
puck ce orpannyaBa npeAuMHO A0 NOAALPXAHETO HA BaNyTHU CMETKM W WHUAAEHTHO

OCBLECTBRBAHW CAENKN C BanyTa.

6. jeHosu puck
AvHamukaTta Ha ueHuTe e ocobeHo xapakTepHa 3a Naszapa Ha ODWKHOBEHM akuuu,
4uTO BOPCOoBM LeHN MoraT aa BwaaT npeaMeT Ha pesku konebaHus B OTroBOP Ha NybnuyHo

OnoBecTeHa MHGopMauWs 3a UHAHCOBU Pe3yNTaTW, NPOMEHM B LANOCTHATA MKOHOMMYECKa
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oBcTaHoBKAa WNM APYr CbLUECTBEHM CHOWTUA OT WMKOHOMWYECKM, MOMUTMYECKM WU APyr
XapakTep.

HApyXecTBOTO & M3MNOXEHO HA LUEHOBU PUCK MO OTHOWEHWE HA aKTUBUTE B COBCTBEHUR
C1 NOPTEENn, KakTo U B NO-Manka cTeneH NPy OCLLECTBABAHE HA eXefHEeBHaTa CY AeAHOCT
KaTo MOCpefHUK NpW TBProBUA Ha akuun n obnurauun. 3a A4a MUHMMW3NMPA BIWAHWETO Ha
NnpomMeHWTe B OOPCOBATE LEHW, PLKOBOACTBOTO HA APYXKECTBOTO Npunara NonuTvka Ha
AnBepcuPrLMpade Ha coBCTBEHNA NOPTGEIn, peanokMpaHe Ha eKCNo3VLMMTE KbM PasfindHu
CEKTOPWU M LEHHW KHUMM C PasnUYHO HUBO Ha MPUCLLL, PUCK, U LUSMNOCTHO HamanssaHe Ha
eKcnosuumuTe. B ycnoeBusATa Ha kpu3a Ha rnobanHuTe kanwutanosu Nasapu LEHOBMAT PUCK e
0CODEHO M3paseH 1 M3NCKBA NOBULLEHO HUBO HA MOHUTOPUHT.

EAavHcTBEHATa CTpaTerus 3a orpaHW4aBaHe Ha edexkTa OT TO3U PUCK e
AvBEPCUMULMPAHETO Ha CNeKTbpa OT NpednaraHu yCnyrv B AENHOCTH, NO-MAanko 3aBUCHMM
OT UeHuTe Ha akTuauTe. Cnegea pa ce ot6enexu, obaye, Ye TLPCEHETO Ha rOASMA 4acT o
(bHaHCOBUTE YCIYrM € CUMHO KOPENMpPaHo i CLOTBETHO € HaNMUE CWNEH CNajd Ha ThPCeHeTo

Ha TakuBa ycnyru B ycriosus Ha rnoGanHa kpuaa.

Kpedumer puck

Mpy ocblyecTBABaHE HA CBOATA AEAHOCT APYXECTBOTO HE € W3NIOKEHO Ha KpeaWTeH
PWCK, T KaTo NOHACTOAWEM He Npefnara v He nonssa KPeauTHWU ycnyr. OuHaHCcoBMTE
aKTUBW Ha LPYXECTBOTO Ca KOHLEHTPUPaHWU B TpK rpynu: MNapudHn cpeacTsa, UeHHU KHWXKa u
B3E@MaHWA OT KNMeHTW. LieHHUTe KHWXa B no-ronamMarta cv 4acT ca 6e3Hanv4Hu (99,9%), n ce
OTHMTAT 8 AenoanTapHa UHCTUTYUMA — LlenTtpaned [enoautap AQ. MNapuduuTe cpeactea B
APYXECTBOTO W pasnnawjatenHure onepauwn ca aveepcuduumpaHu 8 GaHKM C BUCOKa
penyTauns u nuKemaHa cTabunHocT. Brnpeku, Ye no-ronsamMara 4act oT napyyHWTE CpegcTBa
v onepaunu Ha OpyxecTBOTO ca OrpaHvWYeHu A0 edHa DaHKa, ynpaBneHWeTo cumTa, Ye He e
Hanuue puck, AokonkoTo obcnyxBaljaTa 6aHka e ¢ BUCOKa penyTaums, cTabunya NAKBWUAHOCT
W KanuTanosa afekBaTHOCT.

ApyXecTBOTO HAMa noNMWTWKA [a npeanara ycnyrm € OTCPOMEHU NNaLlaHus
Bpokepckute ycnyru mancksaT npegBapuTenHO Hanuume Ha (UHaHCOBM cpencTea npwu
n3BbpwBaHe Ha cpaenkute ¢ LK. ToBa ce KOHTPONMpa TeKywo W CTPWKTHO, CbrNacHo
yCTaHOBEHaTa NnonuTHKa 1 BTpeLlHWUTE NpaBua Ha ApYecTBOTO. TeKywo ce npasu nperneg
Ha OTKPMTUTE MO3ULMWA NO KITMEHTW, KaKTO U NOSTyYeHMTEe NMOCTBNIEHUS, KATO Ce W3BbPLUBA

paBHeHWe KW aHanus.

JluxeudeH puck

NNKBUAHWMAT pUCK Ce U3pasABa B HeraTUBHATa CUTyaUWs APYXECTBOTO Aa He 6bae B

CbCTOoAHWE Aa nocpellHe 6eaycnoal-|o BCUYKW CBOW 3a0bITKEHUA CLINacHo TEXHUA nagex. To
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fposexaa KOHCepBaTWBHA MOMMTUKA MO yMPaBREHWE Ha NMKBWAHOCTTA, uYpe3 KOATO
NOCTOAHHO MOAALPXA ONTUMANEH NUKBUASH 3anac NapuyHU cpeacTsa, Aobpa cnocobHOCT Ha
pMHaHCHpaHe Ha CTONAHCKaTa CU AEAHOCT, BKIOYUTENHO YPE3 OCUIYPABAHE M MOAALPXAHE
Ha afeKBaTHN KPeAWTHU PEcYpCr U YNeCHEHUs, NOCTOSHHO KOHTPONHO HabnideHwe Ha
(pakTudecKMTE M MPOrHOZHM NapuuHW NOTOLWM MO MEPUOAM HANPEs W NOAALPXaHe Ha
PaBHOBECHE MEXY MaTyPUTETHUTE rPaHWLIM Ha aKTUBUTE 1 NacMBMTE Ha APYKECTBOTO,
TeKywlo MaTypuTeTLT M CBOEBPEMEHHOTO OCBLUECTBABAHE HA NNALLAHMATA Ce Crieam
OT CHETOBOAUTEN, KaTO Ce NOAABbPXA EXeaHEeBHa WHMOPMauMA 3a HanUYHUTE NapuyHU

CpeAcTBa W MPEACTOALMTE NaLaHns.

Ynpaenenue Ha kanumanoeus puck
C ynpaBneHueTo Ha kanuTana ApyXecTeOTO Lens Aa Cb3naea W noagbRPXA
BL3MOXKHOCTM TO Oa NPOABLIKM Aa (PyHKUMOHMPA KaTo AeidcTBAaWO npeanpusTMe M aa
OCUrypsiBa CbOTBETHATa BL3BPBLLUAEMOCT Ha MHBECTUPAHUTE CPEACTEA Ha COGCTBEHMKA,
CTOMEHCKW NOM3N Ha [pYr1Te 3aMHTEPEcoBaHU NULa W YYacTHALM B HErOBUA GM3HEC, KaKTo u
Aa noAnbpKa onTMMmarnHa KanutanoBa CTpykTypa, 3a Aa Ce peayuvpaT pasxogute no

Kanutana.

Apyra nHcopmMauma o npeueHKa Ha ApPYKeCTBOTO.
ApyxecTsoTo npeleHnBa, 4e He e Hanuue apyra uHopmMaLmsa, kosaTo 6u Guna Barma 3a

onosecTsBaHe.
Xackoso Wan.OupekTop: .........
11.02.2013r. (8. lapros/
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