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OTqET 3A yflPABIIEHHETO HA flEhHOCTTA nPE3 2011 r.

oEulA HHOOPMAqH9 3A IIPyXECTBOTO

"3ATOPA Ot/HAKOPfl" e aKllroHepHo ApyxecrBo, perrcrpnpaHo raro ly'uaecrrqroHeH

nocpeAHnK c peueH e 71-14n129.O7.1998 r. Ha Kovncrr aa SnHarcoa HaA3op l4 hMa npaBo

Aa n3B'bprlBa AeiHocl4 no qn.5, an.2, r.1-7 or 3axoHa 3a na3apnre Ha dnHaricoayt

14HCTpyMeHTh.

Ha 10.1O.2O11 r. O6qoro cu6panne Ha aKLl oHephre na flpyxecraoro B3e pel.ueHne 3a

r,rs6op ra HoBo ceAan!4ule L4 aApec Ha ynpaBneHhe - rp. Xacxoeo, yn. ,,!o6py4xa" 10, ex. 6,

er.  2.  obnc 27

YNPABIIEHCKA CTPYKTYPA

AKr.lt oHepHoro ApyxecrBo e c eAHocreneHHa chcreMa Ha ynpaBneHr4e ce ynpaBnFBa

or O6u.lo cu6parre Ha aKq[oHeprre r Crser Ha A peKropt4Te. [1pee 2011 rognna 6e

h3Bl,pL.lJeHa npOMtHa B cbCTaBa Ha 3nbnH[TerrHaTa BracT Ha ApyXeCTBoTO. Ha 24.06.2011r.

O6uloro cu6paxne Ha aKq[oHeprre B3e peuJeH e crcraBrr Ha Cueera Ha Ar]peKroprre Aa

6u4e Hauaner or ner Ha rpnMa qreHa; ocao6o4r,r l-eH.to ly'aaHoa FeHqee, Cnlehn flp6eHoea

Bac[neea H MhH,]o fleHeg MnH,leg Karo qfleHoBe Ha Creera Ha Ahpefiophre n no6pa noa
qner - Craurcnaaa flgaFroea CtaHxoea, Ha cBoe 3ace,qaHhe C'ugera sa.qtlpefiophre h36pa

CraHncnasa lAgaHosa CraHKoBa 3a !43nbnHhreneH qneH (l4enunxureleH Anperrop) na

Crsera Ha ArpeKropr,lre. iln "3ATOPA OI4HAKOPfl" A,[ ce ynpaenrBa n npeAcraBrnBa

npeA Tpern lhqa caMo 3aeAHo or ABaMara 3nbnHhrenH LtneHose xa C'ugera Fta

Anpefiophre ua fipyxecraoro Aanren PyueHoa l-aproa n CraHrcnaaa lzlaaxoea Cranxoaa.

llporuerure 6Rxa gnucaur a Trproacxnr per,4crrp Ha 18.07.2011 r.

Kwa 31.12.2011 r. Cueerbr Ha A peKTopure e B cneAHnfl cbcraB:

- Texqo Xoucros r|hnnHoa

- flauren Pyvenoa l-aproa

- CraHncnaaa ly'eaHoga CraHxosa

l4xaecrrqrornrrr nocpeAHrK e cuc crge6xo per!4crphpaH Kanrran or 1 000 000 reea.

BHocxnre cper4y 3anucaHr4t Kanhral ca h3qnno 3nnareH!4 or aKLl!4oHepnre.

Crpyrfiypara Ha Kanvrara xyvr 31.12.2011 r. e Kafio cne4Ba:

.  lOprAuqecrn nnqa -  100 ok,st . ,1.
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,,OnHaKopn" OOfl Xacroeo c 50%

,,Oopyrov n KoMnaHL4r" OO! Xacxoeo c 490/o

,,3aropa Xong"A,! Crapa 3aropa c 1%

llpe4uerur na 4eitocr Ha l4n ,,3aropa <Drxaxopn" e :

klearpuaaxe Ha rephrophnra na Peny6nrxa Ernrapnr xa:

a) nHBecrhq oHHtA ycnyru h AeiHocl4 no cu!4cbJta Ha qn. 5, an. 2 3flOl4, eKn.

npreMaHe h npeAaBaHe Ha Hape)|(qaHhfl BbB Bpr3Ka c eAt/tH vn\ noBeqe (pnHaHcoBgt

t,'tHcrpyMeHTh, BKnrcqhreltHo nocpeAHriqecrBo 3a cKltoqBaHe Ha cAenKh c QuHatcoan

r4HcrpyMeHTr; h3nbnHeHne Ha Hape){qaHqn 3a cMerKa Ha KlheHTn; cAelKh 3a co6crBeHa

cMerKa c (phHaHcoBh 14HcrpyMeHTh; ynpaBneHIe Ha noprQein; npeAocraBFHe Ha

nHBecrt4qnoHH!4 KoHcynraq!4u Ha KnheHT; noeMaHe Ha eMlcvlA $ruaHcoar hHcrpyMeHTn

nlnnn npep,naraHe 3a nbpBoHaqarHa npoAax6a ua QlrHarcoau r4HcrpyMeHTh npn ycloBrfiTa

Ha 6e3ycnoBHo n HeorMeHhMo 3aAbrxeH[e ga gan hcsaxe/nphAo6hBaHe Ha Sr4HaHcoBhre

14HCTpyN4eHrh 3a CO6CTBeHa CMerKa; npeAnaraHe 3a nbpBoHavanna npo4ax6a xa Srnaxcoell

hHcrpyMeHTh 6es 6esycnoaxo I HeorMeHrMo 3aAbrxeHne 3a nphAo6r4BaHe Ha Q HaHcoBhre

14HcrpyMeHT!4 3a co6crBeHa cMerKa.

6) gonrnHrrenHn ycnytv no cMhcbna sa qn. 5, ar. 3 3f]olzl: cbxpaHFBaHe ,t

aAM[Hr4Crp paHe Ha QrHaHcoBr4 hHcTpyMeHr[ 3a cMeTKa Ha KrneHT , BKr]roqnTerHo

noneLfnTercKa AeiHocT (4upxaue Ha QhHaHcosr4 hHcTpyMeHrh vt Ha napn Ha KrheHrl4 B

Aeno3hrapHa vHcrwyL$A) h cBbp3aH Te c Hef, yctyrh Karo ynpaBreHne Ha nocrrnr4nhre

naphqHr cpeAcrBa/npeAocraBeHhre o6e3neqeHr4n; npeAocraBfiHe Ha 3aeMh 3a n3sbpuBaHe

Ha cAerKr4 c eAAH nnw noBeqe QrHaHcoBrl yrHcrpyMeHT , np ycnoBrle qe rl4qeTo, KoeTo

npeAocraBF 3aeMa, yqacTBa B cAerKaTa np!4 ycroBnq n no peA, onpeAeneHh c HapeA6a;

KOHCyrTaqhr Ha ApyxecTBa oTHocHo KannTafloBaTa cTpyfiypa, npoMrlr.lJneHaTa cTpaTen4r 14

cBbp3aH[ c roBa Bbnpoch, KaKTo 14 KoHcynTaqnr n ycnyfu, cBbp3aH!4 cbc cthBaHnt l,l

noKynKa Ha npeAnphrrhfi; npeAocraBeHe Ha ycnyrh, cBbp3aHr c qyxAecrpaHHr cpeAcrBa 3a

nnaulaHe, iqoKonKoTo Te ca cBbp3aHh c npeAocraBrHhre hHBecrnqhoHH14 ycryrh;

hHBecTr4qhoHHr,r a3cne+BaHn+ n s4HaHcoBr4 aHanA3tA t4rt Apyrvr $oprun xa o6ulh npenopbKh,

cBbp3aHh ctc cAenKu c srHaHcoB!4 !4HcrpyMeHT!4; cBbp3aH c noeMaHe Ha eM^cvttA

$nuaucoar HcrpyMeHTh; r43Bbpr.lBaHe Ha cAenKn c qyx4ecrpaHHa Banyra B HaflnqHocr !4 no

6esxacog Fta.lnFt.
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KNTEHTCKA CTPYKTYPA

l4l1 "3aropa OuHaxopn" A,[ u1e arruatsv,pa ycnrtt+ra ch KbM nphBr]hqaHe Ha KnueHTh

or Bo49Kr4 Kareropt4h t4HBecrnropyt. Pa3B!4Tnero Ha ApyxecrBoro npe3 roArjHrjre ce e

ocHoBaBano Ha opreHThpaHocrra KbM KrneHTrre n Ha ra3tA 6aea npe4naraHe xa

paaHoo6pasnr u KaqecTBeHn ycryfr4.

flph ycnoBhfira Ha QhHaHcoBa Kpr3a, nph ApacrhqH r orflr4B Ha KnyleHT Xenaeuln Aa

TbpryBar xa 5O5, ApyxecrBoro 6e nprry4eHo Aa cBre 4o xpaiuocr KnoHoBara cr Mpexa.

flpes nocnegnnre rpn roAr4Hr4 6nxa aarprrn KloHoBere a Pyce n flnoe4ha n oQrcrre a Hoaa

3aropa, Kapnoao, Kupgxann. B rpar ra 2O11 ropnaa k1n ,,3aropa Ornaxopn" riMa oQncyr B

rpaAoBere: Crapa 3aropa, Xacxoeo CBhneHrpaA.

llprreNaaaxero Ha nbfleH nnqeH3 AaBa Bb3MoxHocr Ha hn "3aropa Onnaxopn" A,! ga

npoAbnxn Aa npeAnara Ha Knr4eHThre c uJrpoK Ha6op or npoAyfiri vt ycryrl, BKlroqhrelHo

noeMaHe Ha eMhct414 ueHHrl KHnxa.

B ruaecrrqroruara reop F r npaKTrKa e ycraHoBeHo, qe 3a Abnbr nephoA or Bpevre

cbulecrByBa Bpb3Ka Me)Kqy H Boro Ha pncK, Koero 6nxa noenn hHBecrhrop re, B qacrHocr

KrheHrnre xa ,,3aropa OrHaKopn" A,Q r 4oxognocrra, Korro Moxe Aa ce o'.{aKBa. f1o npvruqnn

no-B14coKr4FT p14cK npeAnonara no-Br,rcoKa AoxoAHocT.

flo-gony ca nocoqeHn Karerophhre KrneHTn ra l4fl c xapaKTephcrhKa Ha rexHlrF

npaBeH h coqnaneH cTaTyc, Kafio u npeAnonaraeMara rM cKnoHHocr KbM phcK, cborHeceHa

Kbiil OqaKBaHaTa OT TtX ,qOXOiqHOCT.

HENPOOEC14OHAIIHfi KNilEHTI4,

KuMr rasn fpyna cnaAar KltneHTLl - Snonvecxr h topnp qecKu n qa, Koriro He

pa3noflaraT c npo+eo4oHarH no3HaHr4r, rearrQnxaqnR I onlT B hHBecrrpaHero BbB

Qn HaH COB14 14 HCTpyMeHT!4.

OqargaHngra ca ra3n rpyna KnreHTn Aa nporBFT l4HTepec ocHoBHo KbM ynpaBneH!4e Ha

r4HArBr4AyareH nopr$er7n 6eo cneqnannn Hape4aHnn or KnvreHTa, rui xaro e roar cnyvai

nopaAh nnnca Ha no3HaHhF, orHocHo t,rHBecrrpaHero B r.leHHh xsrxa, xrtlrexrur 6vr

npeAnoqen Aa noBep ynpaBfleHheTo ra noprseina Ha cneqhanhcr s raah o6nacr. ocsex

r43Bbpr.lBaHero Ha T'bproBrB c qeHHr KHl4xa, Ha Ta3h rpyna KnneHT , nHBecTrlqhoHHt4FT

nocpe,qHnK ule npoAtnxn Aa npeAnafa noneqhTe|cKk ycnyfvt, KaKlo t4 npn n3pl4tlHo

n3rBeHo xenaHhe oT cTpaHa Ha KrheHTa - nHBecThLlt4oHHu KoHcy|Taqh[.

O.rarga ce K|neHTrre xa 1,4ll or ra3h Karerophn Aa ca ocHoBHo n!4lla c'bc cpeAHn

AoxoAr4, cborBeTHo Bb3MoxHocr[ 3a hHBecrnpaHe (Ao 50 000 nB.), nocraBFu.lt4 ch npeAr4MHo

cnecToBHvt, a He cneKynal4BHn qenr, h Kol4To nopaAr nvtncara Ha npo+e64oHanH!,1 no3HaHhF

6nxa 6unu, cKnoHHr4 Aa noeMar Hr4cbK iqo yN4epeH phcK, Karo noflyear AoxoA, HanBhuJaBau.l

AoxoAHocrra no lLlK t4l[ril 6aHxosr4 Aeno3!4rrl.
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N POOEC14OHAIIH /I KII14 EHTI4

Tasn rpyna BKnpqBa KaKro rrrlt.lara no S 1, r,9 or lonrnrirrenHnre pasnopeg6n ta

3llOkl, raxa A nvt1ara, no qn. 12a or Hapeg6a 2 or 17.09.2003 r. :a npocneKrhre nph

ny6nrvno npe4naraHe Ha qeHHn KH Xa 14 3a pa3Kp!4BaHero Ha uHQopMaqrn or ny6nlrvxnre

ApyxecrBa h Apyfhre eMnreHrn Ha qeHHrl xxnxa ( Hapeg6a 2).

lull-l qe npegnara ycnyrr Ha ra3r4 Karefopr4t r4HBecryrroph, or.rnrarZxr4 rexHnre qenh,

IHBeCTIql4OHHl4Te rM npeAnOqhTaHHr 14 hHBeCTrLlhOHeH XOp143OHT.

Knrerrrte or ra3n rpyna u.le ca uyrqa, pa3noraraulh cbc cpaBHnretHo no-ToleMr4

SnHancoen Bb3MoxHocrr4. flopaAn ceohre no3HaHht, npoQecnF nnv 3aHAJVte B o6nacrra Ha

nHBecTnpaHeTo, Te BepotTHo ule ce HacoqaT Kafio KbM Hr4cKopr/cKoBu TaKa n KtM

6alaHcupaur ,t Bt4coKopr4cKoB vt AHlecrvtqt/M, Kol4To Aa npe4Jtarar cbnocraB[Ma c pncKa

AOXOAHOCT.

n PEAIATAHI4 n POAyKTT4 U v Cnv f V

14fl "3aropa Onraxopn" A.Q npeAnara cneAHhre ycnyrl Ha rep[ropr4nra Ha Peny6nrKa

Sunraprr:

a) rHBecrnqhoHHn ycnyv, h AeiHocryr no cMt,rcbna Ha qn. 5, ar. 2 3nO , BKn.

npueMaHe h npeAaBaHe Ha HapexqaHhfl B'bB Bp'b3Ka c eAVH vnvt noaeve Srnancoan

r.rHcTpyMeHTh, BKntoqhTeIrHo nocpeAHnqecTBo 3a cKnoLrBaHe Ha c,qenKh c QrHaHcoBrl
yrHcrpyMeHTyr; r3nbflHeHr4e Ha HapeMaHr4n 3a cMerKa Ha KnneHTrl; cAenKr4 3a co6crBeHa

cMeTKa c Qr4HaHcoB14 hHcTpyMeHTh; ynpaBneHhe Ha nopT$ein; npeAocraBflHe Ha

fiHBeCTht-lt4oHHh KOHCynTaqnn Ha Kr|heHT; noeMaHe Ha eMAcatA QrrHaHcoBvr nHcTpyrueHTn

ulnnu npegnaraHe 3a nbpBoHaqanxa npo4ax6a Ha QhHaHcoBr4 r4HcrpyMeHr[ nph ycr]oBhFra

Ha 6e3ycnoBHo h HeorMeH[Mo 3aAbrxeHne 3a 3an!4cBaHe/nprir4o6hBaHe Ha +r4HaHcoBrre

vrHcrpyMeHTrl ga co6crsexa cMerKa; npeAnaraHe 3a nEpBoHavanxa npo4ax6a xa Qnxarcoar

nHcTpyMeHTn 6eo 6eaycnoalo h HeoT[4eH14Mo 3aAbr]xeHne ea nprgo6reaxe na $nnancoenre

t4HcrpyMeHT14 sa co6crgeFra cMerxa,

6) 4onrnHrrerlt/t ycry-lA no cMrictna Ha en. 5, an. 3 3l-l0lz1: c'bxpaHflBaHe h

aAMhHhcTpnpaHe Ha snHaHcoBh vrHcrpyMeHTr 3a cMerKa Ha KuheHTh, BKr|oqnTerlHo

noneqrrencKa AerlHocr (A'bpxaHe Ha QnHaHcoBn vrHcrpyMeHTh v Ha nap:/' Ha Kr]tleHTrl B

Aeno3nTapHa ,lHcTr4Tyr-lrn) h cBbp3aHhTe c HeF ycryrh KaTo ynpaBneHne Ha nocT'bnhrlhTe

napnqHh cpe,qcrBa/npeAocraseHnre o6e3neqeHhf,; npeAocraBfiHe Ha 3aeMn 3a n3BbpL!BaHe

Ha cAenKu c eAnH vnn noBeqe (phHaHcoBtir hHcrpyMeHT[, npr ycnoBhe qe rluqeTo, KoeTo

npeAocraBF 3aeMa, yqacrBa B cAeuKara np,l ycr]oB!4F !4 no peA, onpeAeneHh c HapeA6a;

KOHCyrTaLlrh Ha ApyxecTBa oTHocHo KanrranoBara cTpyKrypa, npoMhllrfleHara crpaTernt h

cBrp3aHn c ToBa Bbnpocr4, Kafio h KoHcynTaqnn A ycnytv, cBbp3aHr cbc crrBaHhfi 14

noKynKa Ha npeAnphFrr4F; npeAocTaBfHe Ha ycnyrvt, cBbp3aHr c qyxAecTpaHHtl cpeAcrBa 3a
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nnaulaHe, AoKonKoro Te ca cBbp3aHh c npeAocTaBrHuTe hHBecTnqnoHHr4 ycryrr4;

hHBecT!4ql4oHHh t43CfleABaHnf, (phHaHCOBI4 aHanH3h Vrtl, ApynA sopMh Ha 06u.lr npenopbKn,

cBbp3aHn cbc cAenKr4 c snHaHcoBr4 !4HcTpyMeHTgt; CBbp3aHr C nOeMaHe Ha eMt ct v

$rnarcoau [HcrpyMeHTh; r43BbpLlBaHe Ha cAeflKr4 c qy4ecrpaHHa Banyra B HannqHocr n no

6egxacog Ha..{Lllr

klfl ue voxe Aa 3BbpuBa Apyr!4 r-bpfoBcKt4 c4errKt4, ocBeH Kofaro roea e Heo6xogrvo

3a ocbr4ecrBFBaHe npeAMeTa My Ha AefHocr.

n "3aropa OnHaKopn" A,[ npe4nara Bc qKr4 ycnyrh n n3BbpuBa so4,{x fleiHocrn, sa

Konro e nonyqfifl nr4qeH3 or KOH, xaro cborHotleHnero Ha BhAoBere ycnyrr saBrc or

cbcToFHheTo Ha na3apa n oT na3apHaTa non!4ThKa Ha ApyxecTBoTo.

OcHoeFrara qen na "3aropa Onuaropn" A,Q e eanasaaue no3hllhhre Ha ApyxecrBoro Ha

6rnrapcxrn KanhrafloB na3ap, qpe3 npeAnafaHe Ha pa:roo6pasxn 14 KoMnreKcHh ycryrh Ha

cBonTe KIheHTrl, pa3u!4pFBaHe Ha BhAa Ha npeAIaraHhTe ycnyrh, nphBn qaHe Ha HoBn

KnneHTn.

flpea 2011 r.,,3aropa Ornaropn" A,q 3ae nerHaAecero MFcro cpeA nHBecrvrqnoHHhre

nocpeAHlrqrl B crpaHara no 6poi cKntoqeHh cAenKh.

1 nn "Kapon" M 45 261
n "5eH9MapK ofiHaHc" AA 25 47C

Vtn "EnaHa TpeiA!4Hr" AA 21 39C
fl "nrpBa OrHancoaa Spoxepcxa Krula" OOA 16 102

5 'ln "lot MapKer" A,q I773
b In  "KanMaH" AI I  267
7 In "CraH.qapr 14HBecrM]Hr" AII 5 848

8 ,1n "CoOys LlHTepHeubHln CeK|opr,rr143" AA 5 76C
|4n "EBpo - O HaHc" M 5 44C

1 0 fE "YHxKpeA[r Eyn6aHx" A! 5 17e
1 1 ,|n "5yn6poKbpc" A.q 5 05€
12 fE "O6eAuHena 6b.nrapc(a EaHKa" M 5 005
1 3 |4n "AerrracroK" AA 4 334
1 4 fE "lOpo6aHK 14 Ed Ex Ebnrapxe" AA 4 287
1 5 [n "3aropa OxHaxopn" AA 3 466
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AHA'IH3 HA PHCKA

flopagn cna4oaere Ha QoHAoBrre hHAeKcyl ca npheryt MepKh 3a n3MepBaHe Ha
pr4cKoBere n cneAeHe Ha rbproBcKrFr nopr$ein.

ly'Haecr qnoHx fir nocpeAHl4K e r43npaBeH npeA peArqa phcKoBe :

I loeruex MaKpoxKoHoMx qecKH prcK

B ycnosnnra Ha Q[HaHcoBa Kph3a HerarrBHnre Sarropu c noBhrJeHo BnhFH[e Bbpxy

MaKpot4KoHoMl4r{ecKara cra6hnHocr Ha Bunrapnr ca oqaKBaHnFT 3HaqhreleH cnaA Ha

hKoHoMr4qecKhfl pacrex, roneMhnr geQrqrr no rexyu.lara cMerKa h pe3ynraHTHl4rr HarhcK

aupxy SrrcupaHrr BanyreH Kypc Ha neBa cnpFMo eBporo, oqaKBaHnF cnaA Ha npeK[re

qyMecrpaHHn kHBecrvl..].tAvi, BhcoKara 3aArbxHnnocr Ha lracrHriF cerrop, aa6aenueto vtltr,nn

cnhpaHero ua $oH4oeere AoroBopeHh c EBponetlcKr4r Cuoa, nesagoBont,tTerHoro

SyrxqnonrpaHe Ha cbAe6Hara chcreMa, KaKTo 14 pr4cKrr or nonyflhcrKl,i pehcrana B ycloBr4n

Ha HaThcK or pa3n[qHn collnanHh rpynn 3a yBeflnL{aBaHe Ha 3annarhre.

l-lo orrourexyre Ha ro3r4 prcK, ycltru+ra ca h u.le 6u4ar cucpegoroqeHr Bbpxy oqeHKa

Ha noreHl]uanHnf e$eKr or oLraKBaHoro Bnol.uaBaHe Ha nKoHoMhqecKara crryallrn Bbpxy

!4KOHOMnKara KarO LlflrO t4 OTAenHnTe r CeKrOpLl, 14 C'bOTBeTHOTO r3TefrflHe Ha nHBecTnqnn

oT aKuut9t KaTo utio.

Cunxo nogrureH qeHoBrl H JrnKBrAeH pHcK

,Qrraurxara Ha qeH!4Te Ha na3apa Ha pa3nnqHnre Slrnaucoau uHcrpyMeHTn ce nosnun

pF3KO, KarO nnKBhAHl4fiT phCK CTaHa AOph nO-BaXHhFT QafiOp 3a ABhXeHherO Ha qeHhre.

Karo qnno HncKara n|4KB AHocr, AonbflHrreflHo B']or.lJeHa or orflhBa Ha 'nyxAecrpaHHn

nHBecTylTOpr4, tA Crr'tn1ala 3aBrcnMocT oT cl4TyaqhtTa h HacTpoeHhFTa Ha Mex(AyHapoAHnTe

KanrTanoB[ na3ap!,r, oKa3BaT 3HaqhTeI]Ho smAFHne Bbpxy B'b3MoxHocTTa Aa ce npoAaBaT

nnr KynyBar qeHHh KHhxa B KparKn cpoKoBe n npr obnvaixr o6evr 6ee ga ce noBnnne

cbu.lecTBeHo Bbpxy na3apHaTa qeHa.

OrpaxeHrero Bbpxy lbproBcxran nopr$ein sa lzlfl e HeBb3MoxHocna ,qa 6uAar

npoga4eH!4 no3n14h 6es roea 3Haq[TenHo Aa noBu Fe Ha lieHara. Crparernnta a toan

cnyvai e npogax6ara Ha re3h no3hq h Aa ce h3Bbpr.rBa Ha MatKh naKerr B A'bnbr nepho4

or BpeMe, Koero orpaHuqaBa peaur3npaHute eary6v', Ho n3naraHero B Abrtbr nepr4oA Ha

no3!4qnoHeH pvrcK BoAr4 Ao peanh3npaHero ua aary6n npeABhA Ht43xoAtu.ll4t rpeHA.

lloelruret pxcK 3a rrKBrdAHocrra Ha KoHTpareHTll

fipyr pracr, xofiro g ycr]oB[Fra ua Snrancoaara Kph3a ce e noBhtunn, e phcKbr or

Hennarexocnoco6gocr nlu HeurKBrAHocr Ha KoHTpafeHTa, B ABe HacoKLl:
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(1) Prcr or $anrar xa 6aHrogn r QnHaHcoen hHcrr1Tyt14t4, B Kor4ro ce Arpxar HanhltHhre

napr4qH!4 cpeAcrBa ua Vtlt, n

(2) pncx or Sanrr Ha 6aHxogn h QnHaHcoBr

Ha KOHTpaTeHTh npe3 BpeMe Ha Knnp Hra

TpaH3aKL+414.

IAHCTATyL]nA KOHTpareHT hnri AoBepeH!,trlh

h cerblMeHTa ta 6opcoan n napvlHtt

lloerureH KpeAxreH pxcK

B ycnoarRra Ha Kpn3a ce noB!4tlaBa hHBecrnqr4oH Ht4F KpeAhreH phcK Ha eM!4TeHThre

Ha AbnroBhre SnHaHcoeu I4HcrpyMeHTn, np!4TexaBaHh B TtproBcKrir 14 !4 HBecrriql4oHeH

noprQein. llog!4uJex14ero Ha phcKa qABa eAHoBpeMeHHo or no-rpyAHrre ycloBr4r 3a

pe$hHaHchpaHe Ha cbqecrByBau.lhre 3aAbnxeH F r/ or no-BucoKhre nnxBeHn paBHriula np!4

no-ofpaHhqeHh Bb3MoxHocTh 3a reHeprpaHe Ha BrTpeuJHo-QhpMeHyl nap qHr noTotI4 B

yclroBr/fiTa Ha 3a6aBfiHe Ha pbcTa Ha AeiHocTTa hM.

ly' ll gnaqnrenxo e orpaHrq!4no re3n eKcno3hqnt,t, Karo B nopr$eila ca 3ana3eHtl

o6nuratlnn, h3AaAeHh or eMhreHTtl, 3a (orro e npeqeHeHo qe Hocrr HrictK KpeghreH pricK 14

3a Kohro, npr HeBb3rvroxHocr Aa 6bAar pean!43r4paH Ha nogxoArula qeHa, Moxe Aa ce

pa3LihTa Ha pearrh3npaHero Ha reKyqa AoxoAHocr.

lloeuruer BanyreH pxcK

BanyrHnrr pncK npor3Thqa or roea, qe fontMa qacr or aKTltB[Te a nopr$efina ca

AeHOMr4HhpaHh B 6bnrapcKt4 |eBa. EBeHTyarHa o6e3qeHKa Ha reBa 6r goeena 4o

HaManfiBaHe Ha AoxoAHocTTa oT nHBecr!4paHeTo B qeHH!4 KHhxa. QyHKq[oHnpau]tlFT Ba|yreH

6opg npeuaxaa Ao roflfiMa creneH Haruqnero Ha BatyreH pvlcK KbM tvloMeHTa, Ho B

ycnoBhFTa Ha +hHaHcoBa Kp[3a hMa noBhuJeHa BepotTHocT oT eBeHTyanHa npoMfiHa Ha

BanyrHvtfl pexnM, KoeTo 6n goaeno n Ao o6egqeHfiBaHe Ha |eBa hnh Ao nocKbnBaHe Ha

reBa cnpFMo,ryxAecTpaHHhTe BaryTr4.

noBhueH phcK 3a MHHopurapHHTe aKqxoHept l

llogeqero KoMnaHrh Ha 6O6-CoQnf, ce npnrexaBar AnpefiHo t4 t4HgnpeKrHo or

MaxophrapHh aKll4oHeph. Cne4oaarenuo re MoTar Aa hMar KoHTpon HaA noBeqero

onepaThBHrl h cTpaTefhqecKh peueHnfl, BKtlloLl TeuHo 3a !43nuaulaHe Ha Ahsl,'liqeHTn, 3a

npo4ax6a hn!4 noKynKa Ha aKThBh,3a yBe|hqeHhe Ha Kanrrana, 3a o6parHo h3KynyBaHe Ha

aKllriln,r T.H. B ycnoaur Ha QhHaHcoBa Kp 3a cbqecrByBa noBn[lJeH pltcx ot,,uatovaare" xa

nnKBnAHh KoMnaH!4r4 ulnnt aKTnau e yu1up6 Ha M[Hop[TapHhre aKqhoHepr4.

Korqeurpaqunra Ha roneMh naKerh or aKl1tlt4 cbu.lo raKa Moxe Aa nonpeLlh t4rtl

3arpyAHrl cMnHa Ha co6ctaeHocrra HaA KoMnaHhfiTa B cnyriai Ha on r 3a n3KynyBaHe,

cnl4BaHe nn4 nornbuaHe.
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Crparerrn 3a ynpaBneHue Ha re3x pxcKoBe

Bunpern cepho3Hocrra ta SnHancoaara Kpn3a, rr caMa no ce6e cn He e ocHoBaHue 3a

npoMf,Ha Ha npaBhrara 3a oqeHKa n ynpaBneHrire Ha pncKa, crulecrByBau.lt4 a Tlll,4oronroro

HOBaTa CrTyaqhF He nopaxAa HoBr4 pt4cKoBe, a e npeAnocraBKa 3a noBnr.lJeHa BeporTHocT oT

peann3 paHe Ha HtKorl or rtx. B ycnoatz.Era Ha ShHaHcoBa xpnsa Vtfl nocrasfi no-cepno3eH

aKqeHT Bbpxy npoqeca Ha ynpaBneH[e Ha phcKa qpe3 cneAHnre KoHKpeTH MepKh:
- HenpeKbcHaTo Ha6roAeHt4e Ha MaKpor,lKoHotv 4'{ecKhTe noKa3aTenr Ha cTpaHaTa h

onhr 3a nporHo3[paHe Ha rfxHoro pa3Bhrhe; Ha6npAeHre aHar]u3 Ha

Kn|oqoBhTe 3a hKoHoMhKaTa Ha cTpaHaTa ceKTopr4 KaTo (phHaHch, cTporTencTBo,

HeABUXr4Mr4 r4MOTr4 14 Ap.;

- ua6no4eHre v alanv3 Ha BlHuJHr4Te SoHgoeta, KpeAtaTHh v, sarryTHvt na3apn c

ofneA oqeHKa Ha rFXHoro BnhtHr4e Bbpxy npeAcraBFHero Ha 6bnrapcKhre

KOMnaHnn n 6unrapcxnR Kanr4TafloB na3ap;

- no-KpaTKa nephoArrrHocT Ha npoBeMaHe Ha cpeu{nTe Ha KnfoqoBn cltyxnTellr 3a

npefteA Ha nonhTvrKhTe h cTpaTer rTe 3a hHBecT paHe h ynpaBreHre Ha

ohcKoBeTe:

- HaMarrBaHe Ha eKcno3hl-ltltTa KbM +r4HaHcoBlr 14HcrpyMeHT!4 3a cMerKa Ha

nap qHhTe HanhqHocrr't c orneA HaManf,He Ha eKcno3rlqhfiTa KbM rope-

h36poeHhre phcKoBe;

- pe6anaxcnpaHe Ha ocraBauloro noprQorr4o KbM no-HellhKrl4r]Hn KoMnaH vr c

BICOKa KOHKypeHTOCnOCO6UOCT, HrC'bK rhBbphAX 14 AOKa3aH MeHnAXMbHT;

- nocroFHeH aHanr3 Ha ,qnHaN4 Kara Ha npeAcraBf,Hero Ha obrrapcKhre KoMnaHur/

c qen 6bp3oro orqr4TaHe Ha HosonotBhn ce HerarhaHh QaKropti I ethMt4HhpaHe

Ha phcKoBlil - oT Ta3h rr.T. - eMhcnl4 oT nopTsefiIlnTe, KaKTo KaTo aKqh!4, TaKa vI

Karo o6nhrauhr:

- perynFpeH aHann3 Ha na3apHara KoHroHfiypa xa EOE 3a oqeHffBaHe Ha

i!4KBI4AHOCTTa Ha OTAerHhTe nO3 qnn CbOTBeTHOTO HI4BO Ha pnCK;

- no-qecTn nposepK!4 Ha npoqeca no ynpaBneHhe h r3MepBaHe Ha prcKa oT cTpaHa

Ha 3SeHOTO 3a ynpaBneHre Ha phcKa;

- HenpeKrcHaT MoHr4Topl4Hf Ha c'bcToFHheTo Ha 6aHKoBaTa c'1cTeMa B cTpaHaTa n

npoMeHnTe B perynaqhhre Ha 6H6, Kafio npocneAFBaHe npeAcTaBFHeTo Ha

orAenHrre 6atwt n rexHhre co6craexnqn, Koraro roBa ca 'ry4ecrpaHH!4

SlaHaHcoBrl t4 H crt4 ry r.lt4 t4 ;

OcHoaHa 3aqnra cpeqy BrcoKnre HtlBa Ha p!4cK, KotlTo npeo6na4aBar B MoMeHTa ca

noAAbpxaHeTo Ha B[coKa nIKBI4AHocT h BhcoKh HnBa Ha KanrrafloBa aAeKBaTHocr

a
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flapnvnnre cpe4crBa B reBoBe h Banyra npeAcraBlfiBar 75,50% or HereKyu.l re h reKyqhre

afi nB . 14 fl noKpnBa MhHl4Mafl Hhre Kanr4TaroBt4 l43l4cKBaHhR.

tlHBecrxquoHHrl. \enl u crparerx, 3a ynpaBneHxe Ha rtproBcxur nopr$efin

Tuproacxunr nopr$etrn na lu1fl e c'b3AaAeH I ynpaBnFBaH c qer] MaKcuMn3npaHe Ha

ne.lan6ara Ha ShHaHcoBara vHcrkryqa+ nph nrMhryrpaH phcK or onepaqnn c Qnnancoau

llHcrpyMeHT 3a co6crBeHa c[4erKa, cneABarixr cne4Hrre np Hqnnh:

1. O6qara crofiHocr ua nopr$eina e rhMetrnpaHa Ao pa3Mepa Ha 3aKoHoBrre lt3ricKBaH f,

3a Kan[Tar]oBa aAeKBaTHocT r,r rl.4KBrlAHocT Ha n, nph npnnaraHe ua o6qonpnerrre

MeroAr4 14 Ao6pr npafihKr4 3a ynpaBneH!4e na nopr$ein.

2. O6qwe HacoKn 3a r4HBecrhpaHe B ApyxecrBa or ceKTophre, B Ko!4To ce [HBecrupa, ce

onpeAerrr or CA Ha ApyxecrBoro, npoBelqaul 3aceAaHnn nep[oghqHo. C orneA

oneparnBHocr B AefiHocrra cn n orq raiK AnHaMhKara Ha S HaHcoBr4Te na3apl4,

peuleHrrra Ha CA ce onoBecrnBar KaKTo B nhcMeHa, TaKa A B ycrHa +opMa.

3. fionycrnur Snrancoau r4HcrpyMeHTh 3a onepal.lhh 3a co6crBeHa cMerKa ca:
- aKqht,t n o5nnraqnn, n[crBaHr4 3a lbproBnF Ha opraHlr3 paH na3ap B crpaHara h

B Apyrh AbpxaBn
- aKL1!4Lr A o6nl4raqal, rbpryBaHr xa rsaun6opcoB na3ap crpaHara !4 B Apyrn

AbpxaBh
- Apytu Sr,ruarcoau hHcrpyMeHrh ua 6opcoe n n:euu6opcoa na3ap B crpaHara n B

Apyrh AbpxaBn
- AUK n Apyrv Sopvn xa AbpxaBeH Abnr Ha Sunrapcxara A'bpxaBa rnrl

eMnrnpaHh or qy)|(Ah A'bpxaB
- Apyrh Q!4HaHcoBh r4HcrpyMeHT[, r43BrH ropenocoqeH!4re, 3a [HBecrrpaHero B

xonro e seo6xoAr4Mo pel.ueHv]e Ha Kntoqosn cnyxnrenn.

- Aonycrrvnr pa3Mep 3a orKpnBaHe Ha eKcno3rq[fi KbM eA H eMhreHT or o6qara

neBoBa paBHocToiHocT ua noprQeina, e cuo6pasno ,'r3r4cKBaHnFTa v nt4MATATe,

npeABr4AeH B 3aKOHa tnnA npagt4nafa Ha nHBecr[qnornran nocpeAHrx. llpt't

AOCTt4faHe Ar|t HaABkWaBaHe Ha Ta3n CTOT4HOCT Ce B3eMa peuJeHre, CtrnaCHO

yTBbpAeHnre oT n npoLleAyp[ 3a B3eMaHe Ha nHBecrhL.lt4oHHr4 peueHr1fi, 3a

HaManFBaHe Ha eKcno3hl{rnra vnA 3ana3aaxero i n ce yBeAoMtBa KOH nprl

Hanh'{ne Ha 3aKoHoBo ,l3r4cKBaHe 3a TOBa.

4. B ycnoennra Ha cerauHara na3apHa cttryaLln+ ca npeAnpher cneAHhre MepK[ or

rHBecThqhoHHhf, nocpeAHrK 3a Aonycl4Mo HvrBo Ha pncKa, KoeTo e pa3npeAeneHo B ABe

rpynfi, Karo ce onpeAefln n n3'9ncnnBa KaKTo no BcFKa oTAerHa no3rqhff, TaKa 14 o6qo 3a

noprQerra Karo qflno, KaKTo creABa:
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3a o5nvtral.].Avt - cnaAaHe Ha croiHocrra Ha S!4HaHcoBylF hHcrpyMeHr noA 30 Ha

cTo oT cToiHocTTa Ha nphAo6 BaHe Ha cboTBeTHht t4HcTpyMeHT, HaMa|eHa cbc

cTorlHocTTa Ha nor]ylteH Te l]rlxBh npe3 nephoAa Ha Ar,pxaHe Ha qeHHaTa KHrfa

3a aKqh - cnaAaHe Ha croiHocTTa Ha +!4HaHcOBhr r4HcrpyMeHr nOA 45 Ha CTO Or

croiHocTTa Ha nprAo6nBaHe Ha cboTBeTHhfi 14HcTpyMeHT, HaMa|eHa cbc

croriHocrra Ha noryqeH Te A B[AeHrHr4 nnau.laHhf, npe3 nepuoAa Ha AbpxaHe Ha

UEHHATA KHHTA

o6ulo 3a noprQeina - cna4aHe Ha o6u.lara croilHocr Ha nopr$eina noA 40 Ha

cro or o6qo IHBecrr4paHrre cpe4crBa, HaMateH!4 c pa3Mepa Ha reKyu.lo

nonyqeHnTe nltau.laHhF npe3 nephoAa Ha AbpxaHe Ha BcrlqKt4 QrHaHcoBrl

14HCTpyMeHTn

3a orpaHlrvaaanero Ha 6r4eulr 3ary6[ or rrproBcKr4n noprSelrn ra 7111 qe 6ugar

HaManFBaHa crofrHocrra Ha nopr$eina Karo qnro, a or Apyfa crpaHa u.le 6r4e orpannven n

6pon Ha eMhcr,rhre SnxaHcoar hHcrpyMeHTr4, BKntor{eHn a nopr$erina ga co6crgeua cverxa.

Toen npoqec 6e sanoxeH 3a !43nbflHeHre npes 2Ol 1 toAtAHa u u.le npo4brxr/ n npee 2012 r.

B onpe4eneun cnyqah re3r nnMnrh Morar ga 6rgar HaAXBbpneHh npeABhA pe3Knre

ronebasrn Ha na3apa h Han!4lrhero B noprQet4ta Ha HeflhKBr4AHrl no3rqnn, Koero He

no3BorFBa 6upsara ru npo4ax6a unr pe6anaHcrpaHe.

Peaynrau or AeiHocrra

npe3 2011 r. ca orqereH nphxoAh I pa3xoAr4 KaKro cneiqBa:

B cpaeueune c 2010 r .  nphxo4hre 6enexar yBennqeHue c 5,58%.

Xun.neBa
2010

f l prxoAr or,q!4BuAeHrrl I J 6

flonoxxrenHI pa3nHKu or npoMFHa Ha BanyrHn KypcoBe 1 1 283

flpuxo4r,l or onepaqv c +[HaHcoBvr aKfv,av, v, r4Hcrpy[4eHTu I ,54'l 1,238

flpr4xoAr4 or rl4xBr4 27

Apyrfi npr.4xoA14 or Srxarcoeu onepaLluH 170 vc

o6ulo nPhxoArl 1,741 1,649

l 0
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Xfin.neea
Pa: 20't 1 2010

Orpuqarenxu pa3n xx or npo[4gHa Ha BanyrHt4 KypcoBe 2 149

Pasxo4lr or onepaqufi c +uHaHcoBl4 aKTuBri y t4HcrpyueHTrj 1 ,267

Pa3xoA[ 3a nMXB14

.qpyr[ pa3xoAu no Qrraucoer onepaL]Hrj 37 36

3annar!4, coq arHo neHcHoHHo oc rypsBaHe 73 79

Paoxo4u oa BbHLxH!4 yctyrr 20 25
Paoxo4n oa aMoprfi3aqut,l I 1 0

EpyrI pa3xoA!4 4 2

06r{0 PA3XOA]4 1,697 1,569

O6qrn paouep Ha pa3xoA re 6enexr yaennveH e c 8,16 % e cpaaueure c pa3xo4rre

npe3 2010 f. C Haf ron9M o6eM ocraBar pa3xoAfire or onepallrih c +!4HaHcoBr aKrhBrl.

Hernara neqar6a Ha ApyxecrBoro 3a2011 t. e B pa3Mep Ha 39 xrn. nB.

lpyxecraoro rbpryBa c qeHHrl KHhxa h Apyrn $nxarcoen hHcrpyMeHTh Kafio 3a

co6crBeHa cMerxa, TaKa 3a cMerKa Ha Kflr4eHTr. Harnqsrte RtM 31.12.2011 f. qeHH KHnxa

3aKyneHh 3a rbproBrlfl 3a co6crBeHa cMerKa ca oqeHeHr no cnpaBeArhBara nrvr croixocr.

flasapHrre croiHocrr ca B3erh or 6opcoBhre 6rcnernun ua Eurapcxa Oox4oea Eopca n ca

cuoopasexn c h3r4cKBaHHFTa Ha KOH 3a onpeAenFHe Ha na3apHa qeHa.

Trproacxunr nopr+eir ua l4fl,,3aropa Orraxopn" ce cbcroh or aKqnt,t ua 6urrapcxu

ApyxecrBa, npner'| 3a TbproBrlfl Ha pefyrv]paH na3ap, aKqrr Ha qyMecrpaHHn KoMnaHnr,

npueTt4 3a TbproBhF Ha perynhpaH na3ap h qeHHh KHhxa, h3AaAeHn hru fapaHThpaHr oT

6rnrapcxara Abpxasa, unoreqH!4 o6nvfaqvln, KopnoparrBHh tt o6uluucxn o6n faqvll4. Ao

95% or rrproBcKr4nr nopr$ein Ha ,,3aropa Orraxopn" A,l ce rxeecrrpar B aKqnh Ha

KOMnaH[r4, r]pryBaHl4 Ha EbflrapcKa $or4oaa 6opca. lul naecr,lqhoHHara crpaTefrF Ha

Apyxecraoro npeABhI{Aa rHBecr paHe B nrKBnAHtur 6'unrapcxvt vr try4ecrpaHHt4 SrxaHcoan

,lHCTpyMeHTr - aKlll4vr n LleHHh KHhXa c QhKchpaHa AoxoAHocr, Karo KpaiHara qen e

crpylcyp[paHe n noAAbpxaHe na noprQerin or aKqhn h AbfiroBtl qeHHtt KHrxa c BttcoK

noTeHqhan 3a pacrex, KorTo Aa ocnrypn onrrMareH AoxoA nph oTpaHh'laBaHe Ha pncKa.

Tuproacxrnr nopr+eir Ha ApyxecrBoro xurvr 3'1.'12.2011 e cbc cnnHo HaMarteH o6eM

cnpnMo Kpae Ha npeAXoAH!4t nep[oA. flpounxara e B no3r4q!4hre I rexHhF 6poi.

Crpyrrypa Ha rlproBcKhe noprSein

Kuru xpan Ha orLrerHara 201 '1 r. 4entr

hHBecr|4qhoHHa qefl B rbproBcK t nopT+efrn

l t

aKq[oHepHh ApyxecTBa cbc cneLl anHa

hHBecrnqhoHHhF nocpeflHhK e 28,480/o.

HA

HA
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Ocrananrre qeHHrl KHhxa a noprQefina ca aKqhu ua 6unrapcrn ny6nnvnr ApyxecrBa,
TrpryBaHh ua Ernrapcra Qor4oaa 6opca, no-crulecrBeHu orrnx ca:

CrpyKrypa Ha noprQeira or qeHHlt KHrxa Ha KrreHTlt no AoroBopx 3a 6poxepcxll

ycflyI]r

O6qara crotHocr Ha KnheHTcKhre qeHHh KHuxa no AofoBoph sa 6porepcxlr ycnyru KbM

Kpafi Ha 2011 ropuxa e 61,133 xufl. fla, B ToBa quc;ro aKqnn Ha 6rnrapcrn ny6nnqHrl

App(ecrBa - 57 998 xhr. nB., qeHHr4 KHr4xa Ha qpi(qecrpaHH[ ApyxecrBa - 41 xnn.na,

KoMneHcaropHh nHcrpyMeHrh (Kl4) e pasrriep Ha 1,624 xun. nts., AbnroBh qeHHt.i KHrrxa B

pa3Mep Ha 1,47O xun. ne.

Crpyrrypa Ha noprQeina or qeHHta KH]rxa Ha Kn]reHrta

ZYo 3%

I aKq4!4 B 6!nr. ApyxecrBa ! KoMn. [HcrpyMeHTu o o6nl4raquh

9iYo

Oqetxara Ha qeHHure KH rxa e h3BbpuJeHa no npaBhnara 3a oqeHKa Ha Knr4eHTcKhre

aKTl4814.

flocpe4rnrur HrMa qeHHnKH Xa Ha KnUeHTh nO AOTOBOPI,I 3a

co6crsexa npeqeHKa 6eg cnequannu

ynpaBreHre Ha

4 c
OopyKoM OoHA tlMorx AllctlU 't75,404 0.9000 157.863.60 28.48o/o
XEC AT 10.035 9.8866 99.212.O3 't7.900/"

HeoxxM All 2,400 34.0397 81.695.28 14.740/o
TE 6bnraoo-AMeDraKaHcKa Koe,aurHa 6aHKa AIl 20.789 3.8940 80,952.37 14.6O'/o
An6eHa xHBecr xonarHr Al1 10.265 c.ouoc 59.603.72 10.7svo

noprSefinu no
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TEXHI4I{ECKO N NPOTPAMHO OCIryPFBAHE

,,3aropa Olluaxopn"A! or pnn 2007 r. pa6ol4 c hH+opMaqr4oHHo cqeroBo4Ha cncreMa

EUROSYS, cneilhalh3hpaH nporpaMeH npoAyKr HacoqeH KbM 4eftxocrra Ha

r4HBecrhqhoHHnre nocpe4Hhq . Cncreuara ce o6HoBtBa, orqntarZrn npoMeHntq[Te ce

HOpMaThBHrl n3l4CKBaHhF n npaKThKaTa Ha rHBecTnLlhoHHhF nocpeiqHhK.

HHOOPMAqht nO Ltn.187 ,A' 14 qn. 247 OT TbprOBCKl4flT 3AKOH

1. l4n$opvaqns no qn. '187 4 or Tuproacxnr aaxox:

flpes 2011 r. ApyxecrBoro re e npngo6naano h npexBrpnrro co6craexn arqur.

2. l4riQopvaqnn no qn. 247 or TuproscKr4r 3aKoH

Kutt 31.12.2011 r. ,,3aropa OrHaKopn" AA rMa eAHocreneHHa chcreMa Ha ynpaBneHhe

cuc Craer Ha AhpeKTophre, cbcrof,ul ce or 3 qreHoBe:

. flaHren Pyueroa l-aproe - flpe4ce4aren Ha Clsera Ha AhpeKroprre n

npeAcTaBnrBa14 ApyxecTBoTo;
. TeHqo Xprcroa flhnrHoe - qneH Ha Cueera Fra Ahpefiophre
. Craxrcnaea lzlaaxoea Cranxoea - LrneH Ha Cuaera xa AnpeKTopnre I L13nbr]HhreneH

Anpefiop

Eanuen Pvuenoe Fapeoe e co6crBeHnK n ynpaBrrBaq EOO! ,,1y'xaecrxonit", c

E14K126093219, fp. XacKoBo t,r npnrexaBa noBe!]e or 25 Ha cro or Kanhrana Ha cneAHhre

npyxecrBa:
. ,,|-ava " OOA, c E14K 126533654, rp. XacKoBo

. ,,Oopyxorvr n Korunaxun" OOA, c ElzlK 836034051, rp. Xacroeo

. ,,Faua 1" OOA, c EklK 1266207 92, rp. XacKoBo

. ,,<Dopyxoll 2003' OOA- B nnKBHAaqhR, c EnR 126627783, rp. XacKoBo

. ,,Kpec 98" EOOA, c EI/IK 126142285, rp.XacKoBo

. ,,Oopyrou" M, c EtlK '126669654, rp.XacKoBo

. ,,Xapruran" A!- e rrxanAaqv's, c EIAR 126137797 , rp.Xapvaxnn

flanuen Pyuenoe Fapeoe yuacl'ea B ynpaBnrerunte v'lunv KoHTponHn opraHn Ha

cneAHnTe ApyxecTBa:
. ,,Kpec 98" OOE, c El4K 126142285, rp. Xacroeo, Ynpaenren;

. ,,KrpAxann Orru 98" OOA, c Et4K'108066672, rp. Kbpnxafln, Ynpaarren;

. ,,Xenr Oin" OOA, c El4K 126616203, rp. Xacxoeo, Ynpaenren;

. ,,TugahHeecr" OOA, c Et4K 126146515, rp. Xacxoao, Ynpaanrer;

. ,,Oopyroru 2003'OOA- B nnRBnAautAA, c EVIK 126627783, rp. Xacxoao, Inren4arop;

1 1
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.  , ,OrHaKopn 2005" OOA, c El4K 1266655'17, rp. Xacxoao, Ynpagnren;

. ,,EBpoQhH" OO[, c EklK 126665054, rp, Xacxoao, Ynpaerren;

. ,,fla3apr" EOO!, c EIAK 1267 39227, rp. Xacxoeo, Ynpaeraren;

. , ,Xacxoeo Ounu" OO!, c EV|K200544413, rp. Xacroao, Ynpaanren;

. "B!,rfiopr flpo4xerrc" EOO,Q c Et/lK 1267 39914, Ynpaanrer;

. "Xre6Ha l]povrr,runenocr" M, c El4K 836143549, rp. Xaprvrann!4, tl3nbnHnreneH

AnpeKrop yr qfleH Ha Cusera Fra AhpeKrop[re;
. ,,Ero TpaAexc l-pyn" AA, c EV1K 126729838, rp. Xacroeo, kl3nrnHhrereH AnpeKrop n

'.rreH Ha C'usera Fla A!4peKropnre;
. ,,Oopyroru" A,Q, c EtzlK 126669654 rp. Xacxoeo, ly'snrnnnrener A[peKrop qneH Ha

Crgera Ha AhpeKroprre;
.,,Exo-Heo l-pyn" M, c ElzlK 126741534 rp. Xacxoao, qneH Ha CbBera Ha

Ahpefioprre;
. ,,Oopyxona oon4 lzlvorvr" AACI/U, c EV1K 126722797, rp.Xacroao, l4snunxhrenex

Ahpefiop 14 qreH Ha cbBeTa Ha A[peKrop[Te;

. ,,Xapruan" A,[- e rnxargaqus, c EIAR 126137797 , rp.Xapvannn, Ilr4xeraAarop;

. ,,Tepec flnperr" OO,[, c El4K 200768653, rp.Xacroao, Ynpaanren;

. ,,BeHepa ly'Hgecr" OOA, c EtlK 201762557 , rp.Xacxoao, Ynpaanren;

Teuqo Xpucmoe flunnnoe e eAHon[qeH cobcreeFrtax Ha Kannrana sa ,,Orxc" EOO[, c

EIAK 126092220, rp. Xacroao - co6creeFinx h ynpaBflFBau.l;

TeHvo Xpncroa fl[nnHoa npnrexaBa noBeqe or 25 Ha cro or Kanrrana Ha cnegHnre

ApyxecrBa:
. ,,Bnr" OOA, c ElulK 108551031 , rp, Kup4xanr;

. ,,EKo npec" OOA, c El4K 125531718, rp. llonoao;

. ,,flnenHr - Tarcn" OOA, c EAK 12614227 8, rp. Xacroeo;

. ,,KupAxann - Ounu 98" OOA, c El4K 108066672, rp. Kup4xarr;

. ,,Oopyxou" A'Q, c El4K 126669654, rp.XacKoBo;

. ,,Fnrpa - TpaHcnopr" A,Q, c ElulK 81425571O, rp. l-opxa Oprxoarqa;

. ,,Apnesoc Eyc 2000" A!, c El4K 108080405, rp. Kbpgxantl

Teuuo Xpucmoe Ilunqnoe hMa yqacrhe s ynpaBnrerHnre n/rrr roHrporHr4 opraH[ Ha

cneAHhTe |ophArqecKlr fl nqa:

. ,,Kaponnna fienra l4reecrnruurc Surraprn' EOOA, c ElzlK 126618873, rp. Xacxoeo,

YnoaBnren:

.,,Onxc" EOOA, c Ely''K 126092220, rp. XacKoBo -ynpaBhren

. ,,<Drnaxopn" OOA, c EklK 126129683 rp.Xacxoao, Ynpaarren;

. ,,Apnesoc EyC" OOA, c E!4K 108034258, rp. Kup4xann, Ynpaarren;

. ,,IhsrFrr-Taxcr" OOA, c El4K 126142278, rp.Xacxoeo, Ynpaanren
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. "Oyrypa flponuprrc" !33! rp. Xacroeo, ynpaBhren;

. ,,Qarr ly'Heecrvunr" 433,[ rp, Xacxoao, Ynpaerren;

. ,,Oopyrou n Kounaxrn" OOA, c EL1K 836034051, rp.Xacroao, ynpaB!4ren;

. ,,Bapnanr 2000" OOA, c EVIK 126530423, rp.XacKoBo, ynpaBrrer,

. ,,Qopyxorvr" A.4, c Et'lK 126669654, rp.XacKoBo, npeAceAaren Ha cbBera Ha

AhpeKropnre;

.,,Xne6sa llpolruneHocr" M, c EklK 836143549, rp. Xapvaunn, npegceAarer Ha

Creera Ha ArpeKropfire;

.,,Exo TpaAerc l-pyn AA", c EV:K 126729838, rp. Xacxoao, LrreH Ha Cuaera Fra

.qnpeKrophre;

. ,,Apnegoc Eyc - 2000" A'Q, c EklK 108080405, rp. Krpgxanr, LtneH Ha Cugera xa

ArpeKropnre;

. ,,KapaAepe" A,Q, c EklK 131175835, rp. Co+r4fi, '{neH Ha Cuaera Fia A peKrophre;

. ,,ThraH AEC'M, c ElzlK 131307870, rp. CoSnn, '{leH Ha Creera Fta ArpeKroprre;

. ,,Erc - finunrpoBrpaA - Koucopqnyu" M, c ElzlK 200610991 , rp. flr,rrunrpoarpa4, qr]eH

Ha Creera Ha A!,rpeKrophre;

. ,,Oopyxor',r OonA l4ruorn" AAC?lq, c EVIK 126722797, rp.Xacroao, qreH Ha cbBera Ha

Ahper(rophTe;

. ,,65T l-1po4xerrc" A,{, c EAK 121296169, rp. CoQrn, vnex Ha Crgera Ha

Ahpefiopnre

.,,Ero-Heo l-pyn" M, c EV1K 126741534, rp. flnunrpoBrpaA, qneH Ha Craera Fra

AnpeKropnre;

Cmanucnaea Heanoea Cmanxoea yqacrBa B ynpaBr4TenHnre r/rnn xoxrpoJrHh opraHh Ha

cfleAHnTe ApyxecrBa:

. ,,Oopyrou" A.Q, c El4K 126669654, rp.Xacxoao, qreH Ha cbBera Ha Anpefiopnre

AE',ilCTBUfl B OETACTTA HA HAvr.rHOy|3C,IEAOBATEnCKATA yr PA3BOIHATA

gET4HOCT

llopagr ecrecrBoro Ha caonra 4einoct "3aropa Onraropn" A,[ He ce 3aHhMaBa c

HayqHh h3cneABarun n paepa6orxn.

HAnrqilETO HA KI|OHOBE HA APyXECTBOTO
"3aropa OnHaxopn" Arq HrMa perncrp!4paHn KnoHoBe.
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YNPABII EHI,IE HA O14 HAHCOBVIfl PVICK

B xo4a ua o6r.{afrHara cn cronaHcKa 4einocr gpyxecrBoro Moxe Aa 6rAe n3noxeHo

Ha pa3nhqHn QnHaucoan prcKoBe, Hari-gaxxhre or Ko!4To ca. na3apeH pncx (amoveaq

BanyreH prcK, pr4cK or npoMFHa Ha cnpaBeAnnBara croixocr r qeHoBr4 pracx), xpe4rrer.t

pncK, nnKBhAeH p cK t4 pncK Ha nrxseHo-o6erp3aHr napnqHh noroqul. O6lqoro ynpaBleHhe

Ha phcKa e +oKychpaHo Bbpxy rpy4Hocrr,4re npr nporHo3npaHe Ha $nnancoenre na3aph h

nocruraHe MhHt4tuti3t,tpaHe Ha noreHqfianHhre orphqarenHh e$eKr!4, xorro 6nxa Mofnx na ce

oTpa3nT Btpxy (pnHaHcoB Te pe3ynTarn n cbcroFHne Ha ApyxecTBoro.

Teryqo QnuaucoB[re prcKoBe ce ngeuru$hLlhpar, h3Mepear r ua6lo4aaar c

noMoqTa Ha pa3r|hqHr't KoHTponHu MrexaHu3Mr4, 3a Aa ce onpeAe|FT aAeKBaTHh qeHn Ha

ycnyrnTe Ha ApyXeCTBOTO t4 Ha nphBneqeHuF oT HeTo 3aeMeH KanhTan, KaKTO tl ,qa ce OqeHcT

aAeKBarHo na3apHhre o6croFTercrBa Ha npaBeHhre or Hero ulBecrkq.vl r Sopvnre xa

noAgbpxaHe xa ceo6o4nnre nr4KBhAHr cpe4crBa, 6e3 Aa ce AonycKa HeonpaBgaHa

KoHqeHrpaqhn Ha AaAeH pnck.

ynpaBteHuero Ha pncKa B ApyxecrBoro ce ocbulecrB.BBa reKyu..lo or p'bKoBoAcrBoro.

Cuserbr Ha AhpeKrophre Ha ApyxecrBoro e AeQtaHhpan ocHoBHr4Te nprHqrnh Ha o6qoro

ynpaBfleH!,le Ha Q HaHcoBrr pncK, Ha 6aaara ua Kohro ca pa3pa6oreHh npaBhna 3a

ynpaBfleHhe Ha or4enHhre cneLl[+rLrHr4 phcKoBe Karo BanyreH, LleHoBh, nhxBeH, Kpe,qhreH !4

r14KBhAeH.

ITasapen pucx

a,BanymeH pucK

lpyxecraoro He e h3noxeHo Ha 3Haqure|eH BanyreH pncK, 3au.loro noLrrr4 BchqKrl

HeroBfi onepallhh 14 c4erKn ca ,qeHoMr4HhpaHh a b'unrapcxr neBa. AoKonKoro

rHBecrnqroHHl4FT nocpeAHhK hMa npaBo Aa cKnpqBa cAenKr c Baryra caMo c ofreA

ocbulecrBFBaHero Ha npeAocraBaHnre or Hero nHBecrrL[4oHHh ycnytvt vt l43Bbpr.lBaHhre

hHBeclnqhoHHh AeiHocTr, T.e. He h3Bbpr.rBa cneKynarhBHr4 cAenKrl c Baryra, BalyTHvrFT

pncK ce orpaHuqaBa npeAhMHo Ao noAA'bpxaHeTo Ha BanyTHr4 cMeTKtl t4 hHqnAeHrHo

ocbr.qecTBfiBaH cAenKn c BaryTa.

6. Lleuoeu pucx

finnananxata Ha qeHnre e oco6eHo xapaKrepHa 3a na3apa Ha o6r4KHoBeHh aKqhh,
qhrro 6opcoB!4 qeHh MoTar Aa 6bAar npeAMer Ha pe3Kn Kone6aHrF B oTroBop Ha nyoflvrqHo

onoBecTeHa nH+opMaqhn 3a Q!4HaHcoBh pe3yflTarn, npoMeHh B qFnocrHara hKoHoMrlqecKa

o6craHoBKa tAna Apyru cr'ulecrBeHn cv6v'rnn or ,tKoHoMtlqecKu, not rr4qecKu nnt Apyl

xaoaKTeo.
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ApyXeCTBoTo e h3nOXeHo Ha qeHOBl4 plilcK nO OTHOUeHI4e Ha aKTrlBt4Te B CobcTBeHfif,

cn nopT+eit, KaKTo t4 B no-ManKa cTeneH npn ocbqecTBFBaHe Ha exeAHeBHaTa cr AeiHocT
Karo nocpeAHhK npn r lproB!4r Ha aKqhyr n o6nhraqnh.3a ga vrHnvnanpa Blr jnHuero Ha

npoMeHhre a 6opcoarre qeHr, pbKoBoAcrBoro Ha ApyxecrBoro nphnara nonnrrrKa Ha

gneepcnSrqnpane na co6crgesrar nopr$ein, peanoKt,tpaHe Ha eKcno3htlt4hre KbM pa3r]r\.tHn

ceKToph 14 qeHHn KHhrn c pa3nnqHo Hr4Bo Ha nphc'bu..l p!4cK, yr qFrocTHo HaManrBaHe Ha

eKcno3rqnhre. B ycnoennra Ha Kpr43a Ha Tno6anHhre KanhrafloBh na3apfi qeHoBr4FT pt4cK e

oco6eno 3pa3eH h n3hcKBa noBhueHo H14Bo Ha MoHr4TophHr.

E4lrncraexara crparerhn 3a ofpaHnqaBaHe Ha e$erra or ro3lit pt4cK e

AuBepcr(prqhpaHeTo Ha cneKT'bpa or npeAnaraHr ycnyrn B AeiHocrrl, no-Ma|Ko 3asActr,Mn

or qeHhre Ha aKTtlBhre. Cnegaa ga ce or6enexn, o6aqe, qe rbpceHero Ha rotFMa qacr or

Qnnaucoarre ycnyfu e cnnHo Kopen!4paHo ri cborBerHo e Hanhqe cuneH cnaA Ha rbpceHero

Ha TaKnBa ycflyrh B ycrto9nF, Ha rro6anHa Kph3a.

Kpedumeu pucx

Ilpn ocrqecrexBaHe Ha cBorra AefrHocr ApyxecrBoro He e h3roxeHo Ha KpeAnreH

pr4cK, Tbf Karo noHacroFu.leM He npeAnara n He nofl3Ba Kpe4vrrHr4 ycryrh. onHaHcoBnre

aKrhBrir Ha ApyxecrBoTo ca KoHrleHrphpaHh B rp!4 rpynn: flaprvnn cpeAcrBa, qeHHrl KHnxa ,r

B3eMaHhF or Kr!4eHTh. Lleuurre KHhxa B no-fonf,Mara ch qacr ca 6eananhqFr (99,9%), u ce

orqrrar B Aeno3nrapHa nHcl4ryqr4n - l-{eurpaneH flenosnrap A.Q. llapnvHnre cpeAcrBa B

ApyxecrBoro pa3nnaularenHhre onepaqhh ca 4ueepcr$nqnpaH B 6auxr c srcora

penyraLlnfi t nktsnAHa cta6rnsocr. Bunpexr, '{e no-rorrMara qacr or naphqHltre cpeAcrBa

r onepaqrh Ha ApyxecrBoro ca orpaHr4lreHn Ao eAHa 6axxa, ynpaaneHnero cLrhra, Lre He e

Hafnlle prcK, AoKonKoro o6cryxaaqara 6auxa e c BhcoKa penyTaqt4A, cra6vtHa nhKBt4AHocr

v KamATanoBa aAeKBaTHocr.

ApyxecrBoro HFMa nonr4T!4Ka Aa npeAnara ycnynA c orcpoqeH14 nnaqaH!4F.

Eporepcrnre ycnyrn 3hcKBar npeABapr4renHo Har!4que Ha SutHaHcoan cpeAcrBa npt,t

,r3BbprlBaHe Ha cAenKhre c l-lK. Toaa ce KoHTponrpa reKyulo t,r crpvrKTHo, cbrnacHo

ycraHoBeHara nonnruKa h Bbrpe[!H!4Te npaBhra Ha ApyxecrBoro. TeKyu.lo ce npaBh nperreA

Ha oTKprlTUTe no3hqnn no KnneHTh, Kafio nonyqeHhTe nocTlnneHrF, KaTo ce ,l3BbptlBa

DaBHeH[e V a{an|,l.3.

Iluxeuden pucx

flnxayrgHt,tcr ptacK ce h3pa3taa B HerarhBHara ckryayF, ApyxecrBoro Aa He 6bge B

cbcrofiH!4e Aa nocpeulHe Oeaycnoano Bcr4qKr4 caot4 3aiqbtxeHr4f, cbrnacHo rexnnn nagex. To

npoBeMa KoHcepBaTnBHa norHTuKa no ynpaBueHue Ha nnKB AHocTTa, Llpe3 Kocro

nocroflHHo noAAbpxa onrr4ManeH nrKBhAeH 3anac naphqHu cpeAcrBa,4o6pa cnocobxocr na

$nnaucnpare Ha cronaHcKara c!4 AerzHocr, BKflto'rnreflHo '{pe3 ocnfyptBaHe n noA4bpxaHe
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Ha aAeKBaTHh KpeAhTHh pecypch h ynecHeHnfl, nocToFHHo KoHTponHo HaonoAeHhe

Sarrnvecxrre 14 nporHo3Hr4 naprqHn noroq no nepnoAu HanpeA n noAAbpxaHe
paBHoBecne Me)(qy MaTypnTeTH Te rpaHhL.ln Ha aKTnBnTe A nac[BnTe Ha ApyxecTBoTo.

Teryulo rvraryprrerbr h cBoeBpeMeHHoro ocbulecrBFBaHe Ha nnaulaHhFTa ce cneAh

or cqeroBoA[Ter], Karo ce noAAbpxa exeAHeBHa hHeopMaqng 3a HaflhqH!,lTe naphqHr4

cpeAcrBa n npeAcTonult4re nrau.laH F.

YnpaeneHue Ha Kanumanoeuq pucK

C ynpaaneunero Ha Kannrana ApyxecrBoro qenn Aa cr34aBa noAAbpxa

Bb3MoxHocn4 To Aa npoA'bnxL4 na (pyHKq[oHhpa Karo AeicrBau]o npeAnphfirne !4 Aa

oc!1rypnBa cborBerHara Bb3Bpbu.laeMocr Ha r4HBecrnpaHhre cpeAcrBa na coocrgesura,

cronaHcKr4 non3n Ha ApyrrlTe 3ahHTepecoBaHh nyrlla u yqacrHr4qn B HeroBhF 6nenec, xarto n

Aa noAArpxa onrhManHa KannranoBa cTpyloypa, 3a Aa ce peAyqhpaT pa3xoAnTe no

KantATana.

fipyra nx$opuaqre no npeqeHKa Ha ApyxecrBoro.

flpyxecraoro npeqeHnBa, qe He e Hanhlle 4pyra uxQopuaqhr, KofiTo 6u 6una BaxHa 3a

onoBecTFBaHe.

Xacxoso

15.02.2012 r. /C. CraHxoea/

L13n.Ihpefiop:

HA

l 8


