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OTYET 3A YNPABNEHWUETO HA OEMHOCTTA NPE3 2011 r.

OBbLA UHOOPMALINA 3A OPYXECTBOTO

"SAIFOPA ®UHAKOPI" e akynoHepHO OpyXeCcTBO, PErMcTPUMpaHo kaTo MHBECTUUMOHEH
nocpeaHuk ¢ pewexne 71-UMN/29.07.1998 r. na Komucus 3a cuHaHcoB Haa3op U Uma npaeo
Aa M3BbPLWBA AenHOoCcTM no un.5, an.2, 1.1-7 oT 3akcHa 3a nasapuTe Ha OUHAHCOBW
WHCTPYMEHTH.

Ha 10.10.2011 r. O6woTto cbbpanue Ha akuuoHepuTe Ha [pyXecTBOTO B3 pelleHue 3a
u3bop Ha HoBO cefanuule W aapec Ha ynpaeneHue - rp. Xackoso, yn. ,[Jo6pyaxa” 10, Bx. B,
eT. 2, ochwe 27

YNPABIIEHCKA CTPYKTYPA

AKLMOHEPHOTO OPYXECTBO € C e4HOCTENEHHA CMCTEMA Ha YNpaBreHve 1 ce ynpaenssa
ot Obuo cvbpaHne Ha akyuorepute U CueeT Ha gupektopute. Mpes 2011 roguma Ge
N3BbPLUEHE NMPOMAHA B ChCTasa Ha M3NkIHUTENHaTa BNacT Ha Apy»xecTeoTo. Ha 24.06.2011r,
O6uioTo cebpaHue Ha akuMOHEpPUTE B3e peELUeHVe CbCTaBbT Ha CbBeTa Ha gupekTopute aa
6bae HamaneH oT neT Ha TpUMa YneHa; oceoboan Menyo Mearos eHves, Cuneus JliobeHosa
Bacunesa n Munyo MeHeB MuHueB kaTo uneHoee Ha CbBeTa Ha gupektopuTe u nabpa HoB
yneH - CtaHucnaea WeaHosa CrtaHkora. Ha ceoe 3acegaHne CwBeTa Ha gupektopuTe nsbpa
Cranuncnasa MeaHoea CtaHkoBa 3a u3nbnHuTeneH 4dneH (M3nbnHutened AupekTop) Ha
Cveeta Ha aupektopute. UMM "3ATOPA ®UHAKOPM" Al ce ynpaensisa m npegcraenssa
npeqg TpeTW fvMua caMo 3aegHo OT ABamara MSNbIHUTENHW dneHoBe Ha CbBeTa Ha
AunpekTopuTe Ha Opyxecteoto [JaHwen PymeHos apros v Craxucnaea WeaHoea CtaHKoBa.

MpomeHuTe Baxa snvcaHn B Tbprosckus pernctep Ha 18.07.2011 1.

Kbm 31.12.2011 r. CbBETHT Ha AVMPEKTOPWUTE € B CNegHMA ChCTaB!
- Tenuo XpucTos [lunsHos
- [Oanuwen PymeHoB apros

- Cranucnaba Veanoea CTaukoea

MHBECTULMOHHUAT NocpeHUK e CbC CbaebHo perucTpupaH kanutan ot 1 000 000 neea.

BHockute cpeLlly 3anucaHnA Kanutan ca n3uano nannaTeHn oT aklyuoHepnTe.

CTpykTypaTta Ha kanuTana kem 31.12.2011 r. e KakTo cnegga:

¢ lOpnandeckn nuda - 100 %, B T.u.
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»QPuHakopn” OO Xackoso ¢ 50%
;Dopykom n komnanug" OO Xackoso ¢ 49%

,3aropa Xong'AlJ Ctapa 3aropa ¢ 1%

MNpeameTwT Ha AenHocT Ha UM ,,3aropa ®uHakopn” e :

WasbpluBaHe Ha TepuTopuATa Ha Penybnuka Bunrapua Ha:

a) WHBECTULMOHHW YCNyrk W AEWHOCTM MO CMMCbMa Ha un. 5, an. 2 3MNoOW, sxn.
npuemaHe W npegaeBaHe Ha HapeXnaHWA BbB BPpb3Ka C e4WH WMNW rnopede (OWHaHCOBW
WMHCTPYMEHTY, BKIMOYMTENHO NOCPEAHUYECTBO 33 CKMIOYBAHE HA cAenkd ¢ hUHAHCOBM
WHCTPYMEHTH; M3NbLNHEHWE Ha HApPEe}AaHWA 3a CMEeTKa HAa KNWeHWTW, CAEenku 3a cobcTBeHa
CMEeTKa C WHAHCOBW WHCTPYMEHTW; YRpaBneHWe Ha nopTdenn; npeaocTaBAHE Ha
WHBECTULMOHHN KOHCYNTaLUMK HAa KAWEHT, noemaHe Ha emucun (UHAHCOBWM WHCTPYMEHTH
Wwnu npegnaraHe 3a NbpBOHAYanHa npodaxba Ha HVHAHCOBU KHCTPYMEHTU NPWU YCNoBUATA
Ha ©eaycnoBHO W HEOTMEHMMO 3adbiDKeHWe 3a 3anuceaHe/mpugobueaHe Ha hvHaHcoBUTE
MHCTPYMEHTK 33 coBCTBEHA CMETKA, Npeanarade 3a NbpeoHaYanHa npogaxba Ha duHaHCOBK
WHCTPYMeHTK 6e3 BesycnoBHO U HEOTMEHMMO 3a4bIIKEHWE 3a NpuaobuBaHe Ha PMHAHCoBUTE
WHCTPpYMEHTM 3a cobCTBEHA CMETHKA.

6) [ONBLNHMTENHW YCAYrM NO cMucena Ha uyn. 5, an. 3 3PN cbxpaHaBaHe M
aAMUHUCTPYpPaHe Ha (QWHAHCOBM WHCTPYMEHTW 3a CMEeTKa Ha KNWMEeHTH, BKIYUTENHO
noneyuTencka AewHoCT (AbpaHe Ha (PMHAHCOBU WHCTPYMEHTU W Ha Napu Ha KIWEeHTU B
AenoanTapHa MHCTUTYLUA) U CBBbP3aHUTE C HeA yCnyru KaTo ynpaBneHwe Ha nocTbhAnnute
napvyHy cpefdcTea/npeaoctaseHuTe obesneveHvs; NpegocTaBaAHe HA 33aeMU 3a M3BbPLUBaHe
Ha CAenkW . eguH Wnu nopeYe (PVMHAHCOBU WHCTPYMEHTW, NPy YCNOBME Y& INMLIETO, KOeTo
npeaocTaBs 3aema, ydacTBa B cAenkata npu ycrnosus W No peg, onpegeneHu ¢ Hapenba,
KOHCYNTaUWMM Ha ApYXeCcTBa OTHOCHO KanuTanosaTa CTPyKTypa, NPoMULLNeHaTa CcTpaTeris v
CBbP3aHM C TOBA BBLAPOCK, KAKTO WM KOHCYNTauWd W YCNyrv, CBbP3aHW CbC CNUBAHWA W
MOKYNKa Ha NPednpUATUA; NPeaoccTaBAHE Ha YCNyru, CBbP3aHun ¢ HYyXAecTpaHHW CpeacTea 3a
nnawade, A[OKOMKOTC Te C¢a CBbp3aHW € NPefocTaBsHUTE  WMHBECTULMOHHM  YCnyru;
WHBECTULIMOHHU MAcNedBaHna 1 OUHaHCOBW aHanv3n unv gpyry dopmy Ha obLWn npenopeky,
CBBLP3aHN CbC CAENKAW ¢ (DMHAHCOBU WHCTPYMEHTW, CBbP3aHW C MNoemMaHe Ha eMucun
(bMHAHCOBU MHCTPYMEHTW; U3BBPLUBAHE HA CAENKU C YyXXAEeCTpaHHa BanyTa B HAaNM4YHOCT U No

Be3aKacoB HauuH.

[ =
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KIMMEHTCKA CTPYKTYPA

WM “3aropa duHakopn” ALl We akTUBUINPA YCUMMATA CU KbM NPUBANYAHE Ha KIMEHTU
OT BCWMYKA KaTeEropun WHBECTUTOPW. Pas3BuTWeTo Ha OpyXecTBOTO Mpe3 roduHUTE ce e
OCHOBaBano Ha OPWEHTUPAHOCTTA KbM KIMEHTUTE M Ha Taau OGasa npeanaraHe Ha
pa3roobpadHun 1 KayecTBEHW YCNyTu.

lpw ycnoeusaTa Ha (hrmHaHCOBA KpUaa, NpW APAcTUYHWA OTMUE Ha KNWMEHTW Kenaewm Aa
Tbpryeat Ha B®b, apyxecTsoTo 6 NpMHYAEHC fa CBME 4O KPaNHOCT KNOHOBAaTa CY Mpexa.
Npes nocnegHuTe Tpy roguHK Bsxa 3akputh kKnoxoseTe B Pyce u MNMnoeaus n ochucute 8 Hosa
3aropa, Kapnoeo, Kbpaxanu. B kpas Ha 2011 roguHa WM ,3aropa ®uHakopn” nma oducn B
rpagoseTte: Ctapa 3aropa, Xackoso v Ceunexrpag.

MNpuTexaBaHeTO HA MblieH NWMUEH3 gaea Bb3MOXHOCT Ha MMM “3aropa ®uHakopn” Al Aa
NPOABLIMKW Aa npeasiara Ha KIMEHTUTE CU LUMPOK Habop OT NPoayKTY U YCMyry, BKIIOYUTENHO

noemaHe Ha eMMCHK LUeHHW KHIXKa,

B vHBeCTVUMOKHATA TEOPUS U MPaKTUKa € YCTAHOBEHO, Y& 3a AbNLr Nepuos oT Bpeme
CbLUECTBYBA BpL3Ka MeXLAY HUBOTO HA PWUCK, KOETO BMxa Noenu UHBECTUTOPWTE, B YaCTHOCT
KNneHTUTe Ha ,3aropa OvHakopn” Al U 0OXOAHOCTTA, KOATO MOXe Aa ce ovaksa. Mo npuHuMn
NO-BUCOKMAT PUCK Npeanonara no-BMcoka A0XOOHOCT.

Mo-gony ca nocodeHn KaTeropuvTte KknveHT Ha WM ¢ xapakTepmcTika Ha TexHUs
npaBeK W counaneH CTaTyc, KakTo M NPeanonaraeMara UM CKIOHHOCT KbM PUCK, ChOTHeceHa

KbM o4vaKeaHaTa OT TAX QOXOAHOCT,

HEMNPO®ECHMOHANHIA KITMEHTI.

Kbm Tasn rpyna cnagaTt KIMEHTW - U3MYECKM WU HOPUAUHMECKM MvUa, KOUTO He
pasnonarat ¢ NpocheCMoHanHM MO3HAHWA, KBanugUKaUmMA M ONWT B WHBECTUPAHETO BbB
hMHAHCOBU MHCTRYMEHTH.

QuakgaHnsTa ca Tasu rpyna KNMeHTU 0a NPOosBAT MHTEpeC OCHOBHO KbM YNpaBneHue Ha
UHOUBMAYaneH nopTdenn 6es cneunanty HapexaaHwa OT KNMEeHTa, Thil KaTo B TO3W crny4an
nopagu nunca Ha NO3HaHWA, OTHOCHO WHBECTMPAHETO B LIEHHW KHWXA, KIMEHTBT Owm
npegncyen a noBepw ynpasneHWeTo Ha noptdenna Ha cneywanuct B Tasu obract. OceeH
W3BBPLWBAHETO Ha TBPFOBWSA C LEHHW KHUXA, HA Ta3wn rpyna KIMEHTW, WHBECTULIMOHHWAT
NOCPEaHUK Lie NPCABMKM Aa npeanara v noneyuTenckn YCnyru, Kakto v npuv U3puyHo
W3sIBEHO ernaHWe OT CTPaHa Ha KIMEHTA - MHBECTULWOHHW KOHCYNTauuu.

Ovakea ce xnueHTWTe Ha WIT OT Tasu kateropui Aa ca OCHOBHC NuLa CbC cpegHu
A0X04K, CbOTEETHO BL3IMOXHOCTM 3a nHBecTMpaHe (4o 50 000 nB.), nocTaBsawK cy NnpedrumMHo
CMNECTOBHM, a HE CNEKynaTMBHU LEnu, 1 KoUTo Nnopaan nuncara Ha NpodecroHanty no3Hanma
Buxa Bunu CKNOHHKM 4a NoemaT HMCEK 0 YMEepeH PUCK, KaTo nonyyaT Ooxog, Haaswuwasaly

aoxogHoctta no ALK wunu 6aHkoBWn fenosnTu.
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MNPOGECNOHANHU KNMEHTW

Ta3u rpyna skniovBa kakto nujata no § 1, 7. 9 ot [donbaHWTenHWTe pasnopeaby Ha
3MNoW, Taka v nuuata, no un. 12a ot Hapegfa 2 ot 17.09.2003 r. 3a npocnektnte npu
nyGnuuHo npegnaraHe Ha U@HHW KHUXa M 33 Pa3KpUMBAHETO Ha WHGOPMaums oT nyBnndHuTe
APYXEeCTBa W APYrMTe EMUTEHTU Ha LieHHW kHwxa ( Hapegnba 2).

WM we npegnara ycnyrm Ha Tasw KaTercpua MHBECTUTOPKW, OTYATaRKM TEXHWUTE LENW,
WHBECTULUMOHHUTE UM NPEANOYNTaHUA U UHBECTULMOHEH XOPW30HT.

KnveHtute OT Taau rpyna We ca nuua, paznonarawy CbC CPaBHWUTENHO MO-rornemu
thMHAHCOBWN BL3MOXHOCTW. lopaaun cBoOWTE NO3KaHUA, Npodecua Unu 3aHATUe B oBnacTTa Ha
WHBECTUPAMHETO, T& BEPOATHO e Ce HACOMAT KAKTO KbM HWCKOPWUCKOBM Taka W KbM
BanaHcupaHy ¥ BUCOKOPUCKOBM MHBECTULMM, KOWTO A2 NpegnaraT CbnocTaBvMa C pUcKa

JOXOZ4HOCT.

NPEONATAHU NPOAYKTU U YCNYTU

I “3aropa dunakopn” A npegnara cnegHuTe ycnyri Ha TeputopusaTa Ha PenyBnvka
Brnrapms:

a) WHBECTMUWOHHW YCnyrn WM AelHOCTM MO cMuckNa Ha un. 5, an. 2 3reW, sk
NpueMaHe W nNpefjaBaHe Ha HapexgaHwAa BbB BPb3Ka C €4WH WM noBeve UHaHCOBK
WHCTPYMEHTW, BKINKYUTENHO MNOCPEAHMYECTBO 3@ CKIOMBAHE HA CAENKM € MWHAHCOBK
WHCTPYMEHTW; W3NbIIHEHWE HA HapexJaHWA 3a CMETKA Ha KIWeHTW, coenkw 3a cobcTeeHa
cMeTka ¢ (DUHAHCOBM WHCTPYMEHTW; yhpaeneHue Ha noptdern, npegocTaBaHe Ha
VWHBECTULVOHHW KOHCYNTAUWM HA KNWEHT; MOEMaHe Ha eMUCun PNHAHCOBW MHCTPYMEHTM
w/uny npegnaraHe 3a NbpBOHaYanHa npoAax6a Ha PWHAHCOBWU WHCTPYMEHTW NPU YCNOBUATA
Ha De3ycrnoBHO M HEOTMEHWMO 3aQb/KeHWe 3a 3annceaHe/npuaobmeaHe Ha huHaHCoBUTE
VHCTPYMEHTW 3a cobCcTBEHA CMeTKa, Npeanarane 3a NbpBoHavanHa npodaxba Ha hMHaHCoBM
WHCTPYMeHTH 6e3 6e3ycnoBHO U HEOTMEHUMO 3a4bIKeEHWE 3a NpugobreaHe Ha (PUHaHCOBUTE
WHCTPYMEHTM 3a cobcTBeHa cmeTka.

6) AoMBNHWTENHW ycnyrn no cMucbna Ha 4n. 5, an. 3 3M®U: cobxpaHAsBaHe W
aAMUHUCTPMPAHE Ha OWMHAHCOBWM WHCTPYMEHTM 332 CMETKAa Ha KMNUeHTKW, BKIIYWUTENHO
noneduTencka AeVHOCT (Abp)KaHe Ha (MHAHCOBWM WHCTPYMEHTW W Ha napy Ha KNWEeHTW B
0eno3nTapHa WHCTUTYLMA) M CBbp3aHWTe C HEeA YCnyrv Kato ynpasneHuwe Ha nocTenunuTe
napudHu cpegdctea/npegoctapesnTte obesnedeHnn; npeaocTaBaAHe Ha 3aemMn 3a M3BbLPLUBaHE
Ha CAEnKW C eanH unu nosede (PMHAHCOBW WHCTPYMEHTW, NpW YCNOBME Y& NULETO, KOeTo
npeaocTaBA 3aeMa, yyYacTBa B cgenkaTa npM ycnoBws WM Mo ped, onpefeneHu ¢ Hapegba;
KOHCYNTaUWW Ha Apy)XeCcTBa OTHOCHO KanwTanosaTa CTPyKTypa, NPoMuuneHarta cTpaTerva v
CBbP3aHW C TOBA BBLMPOCK, KaKTO W KOHCYNTauWuh W yCnyr, CBLbp3aHW CbC CNMBAHWUA W
NOKyNKa Ha NPeAnpUATUA; NpedocTaBAHe Ha YCnyrn, CBbP3aHn ¢ YyXKAecTpaHHW cpefcTea 3a
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nnawaHe, AOKOMKOTO T€ Ca CBbP3aHM C NPegoCTaBAHUTE  WHBECTWLMOHHW  YCIyru;
WHBECTVILMOHHMA U3CNeABaHNs v (PMHAHCOBYM aHanmman unu Apyrv opmu Ha oBLLK NPENOPBLKK,
CBBbP3aHM CbC CAenku C (PUHAHCOBU WHCTPYMEHTW, CBbP3aHW C MNOEMaHe Ha EeMUCUM
(PUHAHCOBW MHCTPYMEHTK; N3BLPLUBAHE HA CAENKN C YyXXAecTpaHHa BanyTa B HanW4HoCT 1 No
Be3kacoB Ha4mH

WM He Mmoxe ga U3BbLPLUBa APYr THRMOBCKM CAEMNKU, OCBEH KOraTo ToBa € HeobxoguMmo
3a ocblyecTBABaHE NpeaMeTa My Ha AEAHOCT.

W “3aropa ®uHakopn” ALl npeanara BCUYKA YCNyrv U U3BLPWEBA BCUYKWM OeMHOCTK, 33
KOUTO & nonyd4un nuuen3a oT KOH, kaTo CbOTHOWEHWeTO Ha BWOOBETE YCNyru 3aBucK OT

CbCTOAHWMETO Ha Nas3apa M OT Na3apHaTta NCNUTUKAa Ha JpyHeCTBOTO.

OcHoBHarta uUen Ha "3aropa ®uHakopn” Al e 3anassaHe NO3VMLMKUTE Ha APYXECTBOTO Ha
Svnrapckya kanuTanop nasap, 4pea npeanaraHe Ha pasHoobpa3Hy U KOMMNEKCHW YCnyr Ha
CBOMTE KNWEHTW, Pa3LLIMpsABAHE HA Buga Ha npejnaraHuTe ycnyru, NpuBnuYaHe Ha HOBW

KNMUEHTH.

Mpes 2011 r. ,3aropa ®uHakopn” ALl 3ae nertHageceTo MACTO Cped MHBECTUUMOHHWUTE

nocpearuuM B cTpaHaTa no Bpon CKNoYEHW CAemnKkv.

1 |UN “Kapon" A 45 265

2 N "bBenyMapx ®uHaHc" Al 25470
3 |MN "EnaHa Tpehgnur" AL 21 380
4 [N "Mvpea $uHaHcosa bpokepcka Kvwa" OO 16 102
5 |0 "KOr Mapket" AQ 8773
6 AN "Kanmanr" Al 8 267
7 |N "CranaapT NHeecTMbHT" ALl 5 848/
8 |MN "Codwma UHTepHewrHEN CeklopuTns” AL 5760
9 N "Eepo - PrHanc" Al 5 44(
10 |TB "YHuKpeguT bynbaHk" Al 517€
11 [N "BynGpokbpc" Al 5 056
12 |TE "O6eavnena bwnrapcka banka" A 500§
13 |MN "OenTtacTok" Al 4 334
14 |TE "lOpobark N Ech Owwv bvarapua” A 4 287
15 |MN "3aropa duHakopn” Al 3 466
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AHANN3 HA PUCKA
Mopagu cnagoseTe Ha hOHAOBUTE WHAEKCU Ca NPUETM MEPKW 3a U3MepBaHe Ha
PUCKOBETE N CreAeHe Ha ThPrOBCKMAT NOPTGEnn.

VHBECTWLMOHRUAT NOCPEHUK & U3npaBeH npes peavLla puckose :

NoRMILEH MAKPOMKOHOMMYECKHU PUCK

B ycnoensTa Ha duHaHcoBa Kpuaa HeraTUBHUTE (HaKTOPW C MOBWLLEHO BNWAHWE BbLPXY
MakpovkoHomMuyeckaTa crabunHocT Ha Bbarapus ca oyakBaHWAT 3HAYMTENEH cnaf Ha
MKOHOMWYECKWA pacTeX, roneMusT feduunT no Tekylwara cMeTKa M Pe3ynTaHTHUAT HaTucK
BbPXY UKCUPaHWA BanyTeH Kypc Ha niesBa CNpAMO €BpOTO, OYakBaHWA cnaj Ha npekute
YYMOECTPAHHWU MHBECTMLMK, BUCOKATA 3a4NbXHAMNOCT Ha YACTHUA ceKTop, 3aBaBaHeTo nivnu
cnupaHeTo Ha doxdosete aoroeopenyn ¢ Esponenckma Cblo3, He3anoBONUTENHOTO
(MyHKUMOHMPaHE Ha cbaebHaTa CMCTEMA, KAKTO U PUCKLT OT NOMYNUCTKY AEMCTBUA B YCNOBKA

Ha HAaTWUCK OT pa3nn4HK CoUunanHn rpynn 3a yeennyasadHe Ha 3annaTtuTe.

o OTHOLLEHWE Ha TO3WM PUCK, YCMNUATA ¢a U Wwe 6BbAaT CLCPEAOTONEHN BLPXY OLeHKa
Ha NoTeHUManHnsa edeKkT OT OY4aKBaHOTO BIOLUABAHE Ha MKOHOMWYEcKaTa CUTyalLWA BbPXY
VKOHOMMKATA KaTO UAMNO U OTOENHATE A CEKTOPM, U CbOTBETHOTO M3TEINAHE HA VHBECTMLMM

OT aKUWM KaTo LUano.

CWIHO NOBMLIEH LEHOBWU W NTMKBUOEH PUCK

AdvHamMukaTa Ha UeHATE Ha Na3apa Ha PasnnYHUTE MHAHCOBW MHCTRYMEHTH CE€ NOBMLLN
PA3KO, KATO NUKBWOHMAT PUCK CTaHa AOpM MO-BaXXHWAT (hakTop 3a ABWXXEHMETO Ha LeHuTe.
KaTto ysno Huckata NVKBMAHOCT, AONBLAHWTEMHO BroOWeHa OT OTAMBa Ha MyXAeCTpaHHW
WHBECTUTOPWU, U CUNHATA 3aBMCMMOCT OT CMTYyaLMATa W HAacTPOEHUATa Ha MeXayHapodHuTe
KanWTanoBW Mas3apy, OKa3BaT 3HAYMTENHO BNWAHWE BbPXY BBIMOXHOCTTA Aa ce npoaasaT
WNU KYNyBaT LEHHW KHWXA B KpaTky Cpokoee M npu obudaiHm obemwn Oe3 ga ce nosnwse
CbLUECTBEHC BbPXY NasapHaTa ueHa.

OTpaxeHneTo BbpXy TbproBckuAa noptdrenn Ha UMM e HeBbamoxHocTTa ga bbaar
npogdageHy nosvuun 6e3 Toea 3HaAWWTENHO Aa NoBnwAe Ha ueHaTa. CTpartermsata B TO3W
cnyyait e npogaxbaTta Ha Te3n No3nuUMK 4a ce U3BBLPLUBA HA Mankn NakeTy B ObNbr Nepuog
OT Bpeme, KOeTO orpaHvdaBa peanwavpaHute 3arybw, HO W3naraHeTo B AbNbLr nepuog Ha

MO3MUMOHEH PUCK BOAUW A0 peanusnpaHeTo Ha 3arybu npeasug HU3XOAALMA TPEHA.

MoBuweH PWUCK 3a JIMKBUWOHOCTTA Ha KOHTPareHTu

Apyr puUcK, KOWTO B YyCnoBusiTa Ha dMHaHcoBaTa Kpu3a Ce € NOBULIWUI, € PUCKBT OT

HeNNaTeXocnocobHOCT UMY HENWMKBUOHOCT HA KOHTPAreHTa, B [B& HACOKU:
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(1) Puck oT panut Ha BaHKOBM U (DUHAHCOBW MHCTUTYLMK, B KOUTO Ce AbPXKaT HAanNMuHUTE
napuyHu cpegcrtea Ha UMM, n

(2) pvick oT thanuT Ha GaHKoBW N PUHAHCOBU MHCTUTYLMWU KOHTPAreHTV AW 40BEPEHNLIA

Ha KOHTPAareHTW npe3 Bpeme Ha KIWpUHra v CeTbNMeHTa Ha OGOPCOBU WM NapuyHW

TpaHaakuum.

MoBuWeH KpeaAUTEH PUCK

B ycnosusTa Ha Kp13a ce NosvaBa U MHBECTULMOHHWUA KPELUTEH PUCK HA EMUTEHTUTE
Ha AbNroBuTe (HUMHAHCOBW WHCTPYMEHTM, MPUTEXABaHW B TbProBCKUSA W WHBECTULMOHEH
noprcpenn. loBULEHWETO Ha pWUCKa WABA €4HOBPEMEHHO OT NO-TPYAHWTE YCMOBWMA 3a
pedrHaHcupaHe Ha CbLUeCTBYBALWUTE 3a4BMKEHWA U OT NO-BUCOKUTE NNXBEHW PaBHWULWA Npw
fO-OrpPaHUMEHN BB3MOMHOCTU 33 reHepupaHe Ha BbTpewHo-hUpMeHn Napu4Hy NoTouM 8
yCrioBuATa Ha 3abaesAHe Ha pbCTa HA AeHOCTTa UM.

UMM 3HA4YMTENHO & OrpaHVYune Te3n EeKCno3vuvW, Kato B noptdeina ca 3anaseHu
obnuraumu, n3gageHu oT EMUTEHTH, 33 KOUTO € NPELEHEHO Y& HOCAT HUCBK KPeaUTEH PUCK U
32 KOWTO, MPW HEBL3IMOXHOCT Aa ObAaT peanvavpaHy Ha NOAXOASWa UeHa, MOXe Aa ce

pasynTa Ha peann3npaHeTo Ha TeKylla JOXoAHOCT.

MoBWweH BanyTeH pUcK

BanyTHUAT puUCK NpouMsTMHYa OT TOBa, Y€ oNsMa 4acT OT akTuBuTe B nopTchenna ca
AeHOMUHWpaHW B 6bnrapckm nesa. EseHTyanHa obesueHka Ha neesa 6u gosena 4o
HamansiBaHe Ha OOXOAHOCTTa OT MHBECTUPAHETO B LIEHHW KHWXKA. OYHKUWOHUPAWIMAT BaNyTeH
Bopg npemaxsa A0 ronsAMa CTENeH HaNUMYMWeTO Ha BanyTeH PUCK KbM MOMEHTA, HO B
YCNOBWMATA HA (PMHAHCOBA KpW3a UMa MOBMLUEHA BEPOATHOCT OT €BEHTyanHa NpoMsHa Ha
BaNyTHUA pexum, koeto 6u goseno wnu ao obesleHABaHe Ha NeBa Wny 4O NOCKbNBaHe Ha

neBa cnpAmMo HyXaeCTpaHHUTE BanyTw.

MNoBulweH PUCK 338 MUHOPUTapPHUTE aKLMOHEPK

MoseyeTo kKomnaHuw Ha BOB-Codusa ce nputexasaT AWPEKTHO WU MHAWPEKTHO OT
MaXOpUTapHU axKumoHepwu. CrniefoBaTenHe Te MOraT fa WMaT KOHTPON Hag nNoBeu4eTo
ONEepaTVBHW W CTPATErMYecKU PELUEHUA, BKAHWTENHO 3a vannaujade Ha AWMBUAEHTH, 3a
npogaxba unu NOKynKa Ha akTWBK, 3a YBENUYEHME Ha KanvTana, 3a obpaTHO W3KynyBaHe Ha
akLMu 1 T.H. B ycnoBusi Ha puHAHCOBA KpU3a CbLUECTBYBA NOBULLEH PUCK OT ,M3To4BaHe” Ha

TNMKBUOHW KOMMaHVY W/MNKW aKTvBy B yLWbpO Ha MUHOPUTapHWUTE aKUuMoHEPW.

KoHueHTpauuaTa Ha ronemMy Naketn oOT akuui CbLUO Taka MoXe na nonpeds wnu
3aTpyagHi CMAHa Ha coberBEeHOCTTA Had KOMnaHwATa B cnyqaﬁ Ha onuT 3a W3KynyeBaHe,

cnvBaHe UNK NornbLlaHe.

=l
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CrpaTerun 3a ynpaBneHue Ha Te3n pUCKOBeE

Bbnpexv ceprosHocTTa Ha hvHaHCcoRaTa Kpuaa, TA cama no cebe cu He e OcCHOBaHWE 3a
NPOMsiHa Ha NpaBWNaTa 3a oLeHKa W ynpaBneHve Ha pucka, ckujecTeyBalum B UM, gokonkoto
HOBaTa CMTyauuAa He Nopa)da HOBW PUCKOBE, a & NPeAnocTaBka 33 NOBULEHA BEPOATHOCT OT
peanuavpaHe Ha HAakou OT TAX. B ycnosuATa Ha domHaHcoBa kpuaa WM nocTtaeA no-cepuoseH

dKUEHT BbpXY NpolUeca Ha ynpasneHne Ha PUCKa Ypes cnegHnTe KOHKPETHW MEPKN:

HenpekbCcHaTo HabnAeHWe Ha MaKPOVKOHOMUYECKUTE NoKa3aTeNnu Ha cTpaHaTta u
ONUT 3a MPOrHO3uMpaHe Ha TAXHOTO pasBuTWe; HabnwogeHwe W aHanua Ha
KMKOYOBUTE 33 MKOHOMMKATa Ha CTpaHaTa CEKTOpPM KaTo pMHaHCK, CTPOUTENCTBO,
HEABWHXAMMW UMOTH U 4p.;

~ HabnwoaeHne U aHanua Ha BLHWHUTE (POHAOBW, KPEeOWTHW W BanyTHU nasapu ¢
ornes OLUEHKA Ha TAXHOTO BNWAHUE BLPXY MpefcTaeAHeTo Ha 6Bwnrapckute
KOMMNaHuM 1 6BNrapckMa KanvTanoe nasap;

- No-KpaTka NEPMOAWMYHOCT Ha NPOBEXGAHEe Ha CPelUMTE Ha KITKYOBW CNYXUTENK 3a
npernes Ha NONUTUKATE W CTpaTervuTe 3a WHBECTUMPaHe WM ynpaBleHWe Ha
pucKoBeTe;

- HamansBaHe Ha eKcno3nuMaTa KbM (DUHAHCOBU WMHCTPYMEHTW 32 CMeTKa Ha
NapW4MHUTE HaMWYHOCTW C  Ornen HamanAaHe Ha eKcrnosvuuMATa KbM  rope-
n3bpoeHuTe pUCKoBE,

- pefanaHcupaHe Ha OCTaBaWOTO NOPTHONMO KbM NO-HEUMKIWYHW KOMNAHUW ¢
BMCOKA KOHKYPEHTOCNOCOBHOCT, HUCHK NUBBPUAXK W A0KA3aH MEHWIXMBHT,

- TNOCTORHEH aHanW3 Ha AuMHaMUKaTa Ha NPefACTaBAHETO Ha BbarapckvTe KOMNaHuv
¢ uen 6Lp30TO OTYMTAHE HA HOBOMOSABUMM C& HEraTUBHN hakTopy 1 enuMuHUpaHe
Ha PWCKOBWU — OT TasW M.T. — EMUCUN OT NOPTHENNNTE, KAKTO KaTO aKUWM, Taka wn
kaTo obnurauni;

- perynsapeH aHanuM3 Ha nasapHata KoHIOHKTYpa Ha B®b 3a oueHsBaHe Ha
NVKBMAHOCTTA Ha OTLENHUTE NO3WMLMA N CLOTBETHOTO HUBO Ha PUCK;

- Mo-YecTn NPOBEPKU HA Npoueca no yrpasneHe v U3MepBaHe Ha pucKa oT cTpaHa
Ha 3BEHOTO 3a yNpaBneHye Ha puckKa,

- HENpPeKkbCHAT MOHUTOPWHI Ha CbCTOAHMETO Ha BaHKkoBaTa cucTeMa B cTpaHaTa u

npoMeHuTe 8 perynauuute Ha BHB, kakTo 1 npocnegssaHe npefcTaBAHETO Ha

oTaenuuTe BaHku W TexHuTe CcODCTBEHMUW, KOrato TOBa Ca YyXKOeCTPaHHW

(hUHAHCOBM MHCTUTYLMW,

OcHoBHa 3awuTa CpeLly BUCOKWTE HMBA Ha PUCK, KOWUTO npeoﬁna,anaT B MOMEHTa Ca

nogabepxaHeTo Ha BWCOKA NWKBMOAHOCT W BUCOKW HWBA HA KanuvTanoea ajekBaTHOCT
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MapvyHuTe cpefAcTea B NEBOBE W BanyTa npecTaBnAsat 75,50% OT HeTeKyLNUTe 1 TeKyLLmMTe

axtmeun. Ul nokpmea MUHAMANHUTE KanuTanoBu M3WCKBaHWA.

MHBECTMLMOHHM Lenu 1 cTpaTernu 3a ynpaBneHue Ha TbProsckus nNopTgenn

TwprosckuaT nopTdenn Ha UM e cbagageH v ynNpaensiBaH ¢ UEN MakCUMUavpaHe Ha

neyanbata Ha (hMHAHCOBATA MHCTUTYUMSA MPU NUMWUTMPAH PUCK OT onepauviu ¢ PUHAHCOBU

WHCTPYMEHTU 33 coBcTBEHA CMEeTKa, CreaBankyt CrefIHNTe NPUHLMNK:

1. Obuwara cTOMHOCT Ha NopThenna e NnMMUTMPaHa 40 pa3mepa Ha 3aKOHOBUTE W3UCKBAHUA

3a kanuTanoBa afeKBaTHOCT W NUKBMAHOCT Ha WM, npw npunarade Ha obuwonpueture

MeToAn u 4oBpu NPaKTKKM 33 ynpaereHve Ha NnopTgenn.

2. OBumTe HACOKW 3a MHBECTMpAHE B APYXKECTBA OT CEeKTOpWUTE, B KOMTO ¢& WHBEecTWpa, ce

onpegensT oT CI Ha ApyXecTBOTO, npoBexaaly sacegaHus nepwoaundHo. C ornep

onepaTMBHOCT B AeWHOCTTa CWM U OTYUTAWKU AWHaMuKaTa Ha dVHaHCcOBUTE nasapwm,

peweHuaTa Ha Cl] ce onoBecTABAT KAKTO B MUCMEHA, Taka U B ycTHa chopma.

3. HonycTumu hnHaHCOBK MHCTPYMEHTK 32 onepauunn 3a cobcTeeHa cmeTka ca:

akuumn v obnurauuvu, NMCTBaHN 3a TLPrOBMA HA OpPraHW3MpaH nasap B cTpaHaTa U
B APYTY AbPXKABK

akyuy v obnurauuwn, TePryBaHW Ha W3BLHOOPCOB nasap cTpaHata U B Apyru
ObpXasn

APy hHAHCOBW WHCTPYMEHTU Ha Bopcoe 1 u3ebHBOPCOB Nasap B cTpaHaTa u B8
Opyrv Aspxasin

OUK w» gpyrv copmu Ha AbpkaBeH AbAr Ha bvnrapckara Abpxasa wWnu
eMUTUPAHW OT YyXAW ObpPXaBK

Opyrv UHaHCOBU WHCTPYMEHTH, W3BbH FOPENOCCHYEHUTE, 33 WHBECTUPAHETO B
KOWMTO e HeoBXoaMMO PELUEHWE Ha KNHOYOBK CIYXUTENN.

JonycTumuna pasMmep 3a OTKPMBAHE Ha EKCMO3VLMA KbM €QWH eMUTEHT OT obliara
NeeoBa PaBHOCTOMHOCT Ha nopTdenna, e cbobpasHo U3MCKBAHWATA U NUMUTUTE,
NPeABMOEHV B 3aKOH2 WM NpaBunaTta Ha WHBECTUUMOHHWA nocpeaHuk. [pw
JOCTUraHe WNW HagewvlaBaHe Ha Ta3n CTOMHOCT Ce B3eMa pelleHue, ChriacHo
yTBbpAeHuTe oT W1 npoueaypu 3a B3eMaHe Ha WHBECTULIMOHHW pelueHWs, 3a
HaMmanfABaHe Ha EKCrno3auuMATa WMNKU 3anas3saHeTo W U ce yeBegowmsaea KO®H npw

Hann4ve Ha 3aKoHCBO W3NCKBAHE 3a TOoBA.

4. B ycnosusTa Ha cerawHata nasapHa cuTyauus ca npeanpweTy cnenHuTe Mepku oT

VHBECTULMOHHWUSA NOCPEaHUK 3a SONYCTMMO HUBO Ha PUCKa, KOETO € pasnpeaeneHo B ase

Tpyni, KaTo ce onpefens U N34NcrsaBa KakTo No BCAKA OTAENHA NOIVMUWA, Taka M ofuwo 3a

noprdenna KaTo UANo, KakTto creaea:
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- 3a ofnuraukm — cnagaHe Ha CTOWHOCTTA Ha (PYHAHCOBWUA MHCTPYMEHT nog 30 Ha
CTO OT CTOMHOCTTa Ha NpuacbvBaHe Ha CLOTBETHUA WHCTPYMEHT, HamaneHa Cbe
CTOMHOCTTA Ha NoNyYeHUTE NUXBY NPes Nepvoaa Ha AbPXaHe Ha LeHHaTa KHura

- 32 aKuuM ~ cnajaHe Ha CTOMHOCTTa Ha PMHAHCOBUA MHCTPYMEHT nod 45 Ha cTo oT
CTOAHOCTTAa Ha npugofvBaHe Ha CbLOTBETHWSA MWHCTPYMEHT, HamaneHa Cbe
CTOMHOCTTA Ha Nony4YeHWTe AVBWOESHTHW NNallaHvA Npe3 neproda Ha AbpKaHe Ha
LileHHaTa KHura

- 0Bwo 3a noptdenna — cnagaHe Ha obljata CTOMHOCT Ha nopTgeinna nog 40 Ha
CTO OT 06O WHBECTVPaAHWTE CPeAcTBa, HamaneHW ¢ pasmepa Ha TekyLwo
NONYYEHWTE RNalaHWsA Npe3 nepuoja Ha AbPXaHe Ha BCUYKM  MHAHCOBM

WHCTPYMEHTH

3a orpaHu4vaeaHeTo Ha 6bgewn 3arybw oT Twproeckua noptdenn Ha WM we 6vgar
HaManfBaHa CTOMHOCTTa Ha NopTdenna KaTo Uano, a oT Apyra cTpaHa Wwe Sbae orpaHvuyeH v
Gpos Ha eMuCUUTE (DMHAHCOBWM MHCTPYMEHTW, BKNKOMERW B NopTdenna 3a cobcTeeHa cMeTKa.
Toan npouec 6e 3anoxeH 3a uanbnHeHve npes 2011 rognHa v We npoabxv n npea 2012 .

B onpegenenu cnyyaw Tesn nuMnT moraT ga BbaaTt HagxebpreHw Npeasng peskute
konebaHuA Ha nasapa W Hanu4veTo B nopTdenna Ha HeAMKBUAHW NO3ULWMW, KOETO HE

noseonsea 6vpsaTta um npogaxta nnn pebanaHcupane.

PeaynTath ot geMHocrTa

Mpes 2011 r. ca oTYETEHM NPUXOAW W Pa3xoauW KakTo crieasa:

- ~ - Xun.nesa
Mpuxogw 2011 2010
MpUX0AM OT AWBUAEHTU Nl 13 6
MonoxuTenHn pasnuky ot r'IpOM;Ha Ha BanyTHW KYpcoBe 11 283
Mpuxoan OT onepaumu ¢ (UHAHCOBU akTUBM U MHCTPYMEHTY 1541 | 1238
Tlpuxoam oT NuXBeu 6 27
Apyru npuxoaun oT PUHAHCOBKM onepaumnu ] 170 95
OBLLO NPUXOAMN 1,741 1,649

B cpasHeHue ¢ 2010 r. npuxoauTe GenexaT ysenudeHue ¢ 5,58%.
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Xun.neea

Paixogm 2011 2010

OTpMuaT&nNHW paanvku oT NPOMSHA Ha BanyTHU KypcoBe 2 149
Paaxogu oT onepauuu ¢ (hUHAHCOBW aKTUBU U MHCTPYMEHTH | 1,553 1,267_

Pazxoaw 3a nuxsu | - | 1
Opyru pasxopum no CblfI_H;COBM onepauuu 37 36

3annaTi, CoUManHe 1 NEHCUOHHO ocmry_pﬂBaHe 73 79

| Pa3xoam 3a BLHLIHKW YCNyTy 20 25

| Paaxoau 3a amopTNaaLuu o 8 10

Opyru pasxonn 4 2

T 'OBLLO PA3XOOMU 1,697 1,569

O6wua pazmep Ha pasxoguTe Benexu ysenudeHune ¢ 8,16 % B cpasHeHue ¢ pasxoanTe
npez2 2010 r. C Hai ronsam obem ccTaBaT pasxoguTe 0T onepauuy ¢ (OMHAHCOBKW aKTUBW.

HeTtHaTta nevanba Ha OpyxectBoTo 3a 2011 r. e B pasmep Ha 39 xun. n..

ApyXKecTBOTC ThPryBa C LEHHW KHWXKa W OPYrM  (PUHAHCOBM WHCTPYMEHTW KakTo 3a
coOCTBEHa CMETKA, Taka ¥ 3a CMeTKa Ha KMeHTU. HannyHuTe kbm 31.12.2011 . LLIEHHX KHMKA
3aKyneHW 3a TbproBuA 3a cobCTBEeHa CMEeTKa ca OLgHEeHW No cnpaBefnveBaTta MM CTOWHOCT.
MazapHuTe CTOMHOCTKU ca B3eTh oT BopcoeuTte BroneTuHn Ha Bbnrapcka ®oxgoBa Bopea u ca
cbobpaseHu ¢ nanckBaHuATa Ha KOH 3a onpeaensaHe Ha nasapHa ueHa.

ToproeckuaT nopTdhenn Ha UM ,3aropa ®PuHakopn” ce CbCTOW OT aKUMK Ha Bbnrapcku
APYXXeCTBa, NPUETU 3a THProBWA Ha perynvpaH nasap, akumy Ha YyKAecTpaHHU KoMMnaHWuw,
MPUETW 33 TBPIOBWUA HA PerynupaH nasap U UEHHW KHWXa, W3gajeHn vnv rapaHTMpaHu ot
fbnrapckata gvpxaea, unotedHu obnurauwu, KoprnopaTtveHM W oBwjuHckm obnurauun. o
95% OT TLProBCKMAT nopTdoenn Ha ,3aropa ®uHakopn” Al ce wHBeCcTMpaT B aKuMW Ha
KOMNaHuW, Tbprysasn Ha bbnrapcka coHgosa bopca. MHBecTuuMoHHaTa crpaverns Ha
BPYXKECTEOTO NPEABUMMKAA UHBECTMPAHE B NUKBMAHM BbArapckv n vyxaecTpaHHU hrHaHcoBN
WHCTPYMEHTA — aKuMy WM LEHHW KHWKA C duKcMpaHa AOXOAHOCT, KaTo KpawHara uen e
CTPYKTYpUpaHe W nogdbpkaHe Ha NopThern OT akuuv U ABArOBM LEHHW KHWXE C BWCOK
noTeHUMan 3a pacTexX, KOWTO Ja Ocurypu onTuManeH JoXod fpu orpaHu4YaBaHe Ha pucka.
TBLProBckUAT MopTdein Ha ApyxecTBoTO KbM 31.12.2011 e cbC cwunHO HamaneH obem

CNPAMO Kpas Ha NpegxoaHus nepuca. TIpoMAHaTa € B NO3MLUUTE 1 TexHus Bpoi.

CTpyKTypa Ha TbpProBckua noptdenn
Kbm kpasi Ha otdetHata 2011 r. genbT Ha akUMOHEpPHW OPYXecTBa CbC cneuuanHa

WHBECTMUMOHHA Len B TbProBCKUs NOpTdenn Ha WHBECTULMOHHWA nocpedHuk e 28,48%.

11
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OcTaHanuTe LeHHW KHMXa B nopTdpeidna ca akuwvm Ha Obnrapcku nySGnWuHW OpyxecTsa,

TbPryBaHn Ha Bwnrapcka coHgoBa 6opca, No-ChLUEeCTBEHN OT TAX ca:

Sopykom ©oHa Umotn AACKLU 175,404 0.8000 157,863.60 28.48%
XEC AL 10,035 9.8866 99.212.03 17.80%
Heoxum Afl 2,400 34.0397 81,695.28 14.74%
TB Bunrapo-Avepukadcka KpeawtHa Banka AL 20,789 3.8940 80,952.37 14.60%
AnBeHa wHsecT xonamHr Al 10.265 5.8065 | 59,603.72 10.75%

CTpykrypa Ha nopTdpeiina oT LIeHHU KHWXKA Ha KITMEHTM NO AOrOBOPH 3a GPOKepPCKM
ycnyru

Ob6LaTa ¢CTOMHOCT Ha KNWEHTCKMTE Li@HHW KHWXa NO 40roBopu 3a BpoKepcKy yCnyrv KbM
kpas Ha 2011 roauHa e 61,133 xun. ne, B ToBa YMCNO akuMw Ha Gbarapcku RyGANYHU
ApyxectBa — 57 998 xun. nB., LUEHHNM KHWXA Ha uyxgecTpaHHW apyxectBa — 41 xun.ne,
KoMneHcaTopHn uHcTpymeHT (KW} B pasmep Ha 1,624 xun. nB., BbMAroBA LEHHW KHMXKa B
pasmep Ha 1,470 xun. n..

CTpykTypa Ha nopTdeiina oT LeHHU KHMXa Ha KITMEeHTH

85%

|w aKuy B GbAr. ApyxecTsa @ KOMM. MHCTRYMeH™ O obnvraumm '

OueHKaTa Ha UeHHUTe KHMXA e U3BBPLUEHa NO NpaBunaTa 3a OUEHKa Ha KIUeHTCKUTE
aKTUBW.

MocpedHUKbT HAMA LIGHHM KHWKa Ha KIMeHTW No [0roBopWM 3a ynpaeneHuwe Ha
wHouBMOyaneH nopTdeiny no cobcTBeHa npeueHka ©e3 cneynanHu HapexpaHua Ha
KMMEHTA.

12
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TEXHUWHECKO U MPOI'PAMHO OCUIYPABAHE

~3aropa ®uHakopr”Afll ot tonu 2007 r. paboTh ¢ MHPOPMALIMOHHO CHETOROAHA CUCTEMA
EUROSYS, cneuynanusmpan nporpameH MpoAyKT HacodeH KbM  AeltHocTTa  Ha
WHBECTUUMOHHUTE nocpedHuun. CucTemaTa ce oDHOBSBaA, OTYMTalKW MPOMEHAWMTE ce

HOPMAaTUBHW U3NCKBAHWA W NPaKTUKaTa Ha MHBECTULWMOHHWA NOCPEHUK.

MHOOPMALIMA NO 4i.187 ‘4’ U YJ1. 247 OT TbPFOBCKUAT 3AKOH
1. WMHdopmauna no 4n.187 4 oT TbproBCKUA 3aKOH:

Mpez 2011 r. ApyXeCTBOTO He e NpMaetneBano 1 NPExXabPNSN0 COGCTBEHU aKkLm¥.

2. WHgopmauma no yn. 247 oT ThproBCKWMA 3aKoH
Kbm 31.12.2011 r. ,3aropa ®uHaxkopn” Afl uma efHOCTENEHHa CMCTEMA Ha ynpaBneHue
cbC CbBET Ha AMPEKTOPUTE, CLCTOALL Ce OT 3 YNeHOoBE:
» Janven PymeHos [aproe - [lpeacegaten Ha CbBeTra Ha JBUPEKTOpUTE W
NpeAcTaBnABaL APYXECTBOTO,
» TeHuo XpucToB JIMNAHOB - YneH Ha CwBeTa Ha AVPeKTopuTe
» Ctanvncnasa ViBaHosa CtaHkoBa — uneH Ha CbBeTa Ha avpektopuTe U ManenHuTenex

AVpeKTop

Hanuen PymeHos [apzoe e cofctBeHnk n ynpaenseaw, ECO[ ,MuBectkom”, ¢

ENK126093219, rp. Xackoeo 1 NpuTexasa noeede oT 25 Ha CTO OT KanuTana Ha crnegHute
ApyxecTsa;
o Tama” O0[, ¢ EMK 126533654, rp. Xackoso
¢ ,®opykom n KomnaHua" OO0, ¢ EMK 836034051, rp. Xackoso
« JJama 1" 004, ¢ EMK 126620792, rp. Xackoso
,Popykom 2003" OO- B nukeuaauus, ¢ EMK 126627783, rp. Xackoeo
Kpec 98" EOOQA, ¢ EWK 126142285, rp.XackoBo
.Dopykom” All, c EMK 126669654, rp.Xackoso
Xapman” Al- B nukenpauusa, ¢ EMK 126137797, rp. XapmaHnm

HaHuen Pymernoe lapzoe ydacTBa B YMNpaBUTENHATE W/WITM KOHTPONHW OpraHu Ha
cnegHute apyxecTsa;

« Kpec 98" OO, c ENK 126142285, rp. Xackoso, YnpaesuTen,

e Kupoxanw dunm 98" QO[, ¢ EVK 108066672, rp. Kepaxanu, YnpaeuTen,

« Xenv Onn” QOH, ¢ EMK 126616203, rp. Xackoso, YnpasuTen,

« ,TuBavHeecT” OO0, ¢ ENK 126146515, rp. Xackoso, YnpasuTen,

« ,®opykom 2003" O0- 8 nukenaauvA, ¢ EWMK 126627783, rp. XackoBo, JlnksnpaTop;

13
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« ,PuHakopn 2005" OO/, ¢ EMK 126665517, rp. Xackoso, Ynpasuten;

- ,EBpodhun” OO, ¢ EMK 126665054, rp. XackoBo, YnpasuTer;

» [asapn” EOOQ, c EMK 126739227, rp. Xackoso, Ynpasuten:

« ,Xackoso ®unm” O0f, ¢ EVK 200544413, rp. Xackoso, YnpaeuTen;

» “Buktopu MNpopxekte” EOO[ ¢ EUMK 126739914, Ynpasuten;

“XnebHa lMpomuwnenoct” Afl, ¢ EMK 836143549, rp. Xapmannw, WanbnHuteneH

AvpexTop ¥ YneH Ha CbBeTa Ha AUPEKTOPUTE;

» ,Exo Tpapekc N'pyn” ALl, ¢ EMK 126729838, rp. XackoBo, WM3nbnHUTENEH OUPEKTOP U
uneH Ha CbBeTa Ha gupekTopuTe;

« ,Qopykom” All, ¢ EVK 126669654 rp. Xackoeo, WManbnHUTENEH AUPEKTOP W uYneH Ha
CoBeTa Ha gupexTopute;

« .Eko-Heo Tpyn” Ad, ¢ EWK 126741534 rp. Xackoso, uneH Ha CwbBeTa Ha
AupexkTopuTe;

« ,dopykom ®oHg WUmotn” AACUL, ¢ EWMK 128722797, rp.Xackoee, ManwnHuTeneH
AVWPEKTOP W YNeH Ha CbBeTa Ha AupeKkTopure;

« Xapman” Afl- B nukengaums, ¢ EMK 126137797, rp.Xapmannu, JlukengaTop;

» ,Tepec Oupekt” OO, ¢ EMK 200768653, rp.Xackoeo, Ynpasuten;

+ ,Benepa WNreect” OO, ¢ EUK 201762557, rp.Xackoeo, Ynpaeuten;

Tenvyo Xpucmoes JlunaHos € egHonuv4ed cobcTeeHMK Ha KanuTana Ha ,duke” EOOL, ¢

EWK 126092220, rp. XackoBo - cO6CTBEHUK W ynpaensBall;

Tenyo XpucTtoB JIMNAHOB npuTexasa nosede oT 25 Ha CTO OT KanuTana Ha cnegHute
APYXecTBa:

« .But” 00, ¢ EMK 108551031, rp. K:poxanw;

« ,Exo MNpec” O0O4, ¢ EWK 125531718, rp. Nonoso;

o JIMauHr — Takcu” OO, c EVK 126142278, rp. XackoBo,

 Kbpaxanw — Gunm 98" OO0, ¢ EMK 108066672, rp. Kepawanu;

» Dopykom” AL, c EMK 126669654, rp.Xackoso;

» AHTpa — TpancnopT A, ¢ EMK 814255710, rp. NopHa Opsaxosuua;

» ,Apnesoc Byc 2000” Afl, ¢ EMK 108080405, rp. Kepaxanu

Tenuo Xpucmos JlunaHoe nma y4acTtne 8 ynpasuTenHuTe Wunv KOHTPOMHW Opramun Ha
cneaHuTe IPMANYECKM NuLa;

« KaponuHa Oenta MHeecTMbHTC Brirapmsa’ EOOCH, ¢ EMK 126618873, rp. Xackoso,

YnpasuTen;

« ,Pukc” EQOQH, ¢ EMK 126092220, rp. Xackoso —YnpaeuTten

« ,Punakopn” OO, ¢ EVK 126129683 rp.Xackoeo, YnpasuTen;

« JApnesoc BYC” OO, ¢ EMK 108034258, rp. Kbpaxanu, YnpasuTen,

o JInaunr-Takcn" OO, ¢ EUMK 126142278, rp.Xackoso, Ynpasuten

14
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« "OyTypa MponbpTnc” 334 rp. Xackoso, Ynpaeuten;

o ,QakT MHBecTMBHT' A33[ rp. Xackoso, YnpasuTen;

 ,®opykom n Komnanua" O0[, ¢ EWK 836034051, rp.Xackoso, Ynpasuten;

« ,Bapnant 2000" OO[, ¢ EWK 126530423, rp.Xackoso, YnpaeuTen;

« ,Qopykom” Afl, ¢ EWK 126669654, rp.Xackoso, npeacefaten Ha cbBeTa Ha
AvpekTopuTe;

LnebHa MNpomuuwnenoct” A, ¢ EMK 836143549, rp. Xapmannu, npeaceparten Ha

CwBeTta Ha gupekTopure;

« ,Exko Tpagekc Mpyn A", ¢ EUK 126729838, rp. Xackoeo, 4neH Ha CbBeTa Ha
OVpPEKTOpUTE;

« Apnesoc byc — 2000" Afl, ¢ EMK 108080405, rp. Kbpgxanw, duneH Ha CbBeTa Ha
AVpeKTopuTe;

« Kapapepe” All, c EMK 131175835, rp. Cothus, uneH Ha CtBeTa Ha AMPEKTOPUTE,;

» ,Tutad AEC" Af], c EMK 131307870, rp. Codhus, uneH Ha CbBeTa Ha QUPEKTOPUTE,

« ,BKe - Oumurpoerpag — KoHcopuuym” All, ¢ EMK 200610991, rp. AumuTtpoBrpagd, Ynex
Ha CbBeTa Ha AVPeKTopuTE;

s ,@opykom ®ong Umotn” ALCKL, ¢ EWNK 126722797, rp.XackoBo, YMeH Ha CbBeTa Ha
AunpekTopure;

« BBT [Mpomwxextc® A, ¢ EUK 121296169, rp. Codwmsn, uneH Ha Coeeta Ha
AvpeKkTopuTe

« Exko-Heo Tpyn” AL, ¢ EWK 126741534, rp. OumuTpoBsrpag, 4neH Ha CbBeTa Ha

OVPEKTOPUTE;

CmaHucnaea MleaHoga CmaHKkoga y4acTBa B yNpaBuTENHUTE WM KOHTPOSHA OpraHu Ha

cregHuTe ApyXecTea:
« . Qopykom® Afl, ¢ EMK 126669654, rp.XackoBo, 4neH Ha CbBeTa Ha QupeKkTopuTe

OEACTBUSA B OBNACTTA HA HAYYHOW3CIIEQOBATEJICKATA U PASBOMHATA

OEAHOCT
Mopagu ecTecTBOTO Ha cBoATa gelHocT "3aropa ®uHaxopn" Al He ce 3aHuMaBa C

HayYHW M3CNeaBaHns U pa3paboTku.

HANMWYUETO HA KNOHOBE HA APYXXECTBOTO

"3aropa OuHakopn" Al HAMA perucTpvpaHK KNnoHoBe.
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YITPABINNEHUE HA PUHAHCOBWA PUCK

B xoaa Ha oBuuaitHaTa cv cTonaHcka AedHOCT APYXEeCTBOTO MOXe ga 6bae M3NOXKEHO
Ha pasnuM4yHn (OUHAHCOBWM PUCKOBE, HaM-BaXXHUTE OT KOUTO ca: nasapeH PUcK (BKMouBawy
BanyTeH PWCK, PUCK OT MPOMAHa Ha chnpaseanueaTa CTOWHOCT U LEHOBW PUCK), KpeawTeH
PUCK, NUKBUAEH PUCK 1 PUCK HA NuxBeHO-06BbP3aHn napuyHKn notoun. O6IoTO ynpaeneHue
Ha pucka € OKYCUpaHO BbpPXy TPYAHOCTUTE NPU MPOTHO3WpaHe Ha (hMHAHCOBUTE nasapw W
NnocTUraHe MUHUMM3UPaHe Ha NOTEHUWaNHWTE oTpuuaTenHn edekTy, Kouto Biuxa Mornm aa ce

OTPa3AT BbPXy (DUHAHCOBUTE PE3yNTaTU 1 CbCTOSHNE Ha OPYXECTBOTO.

Tekywo ¢uHaHCOBATE pucKoBe ce wuaeHTUdbuumpaT, vamepsBaT W HabnwpasaTt ¢
MOMOLUTa HA Pa3/IMyHA KOHTPOMHW MEXaHu3MW, 3a Ja Ce onpedenaT afgekBaTHW LUEHW Ha
YCNYruTe Ha ARYXECTBOTO U Ha MPUBSIEMEHUA OT HEro 3aeMeH KanuTan, KakTo W ga ce oUeHaT
afiekBaTtHO nas3apHuTe OBCTOATENCTBA Ha npaBeHWTe OT HErc MHBeCTUUMM WM hopMUTE Ha
noaavpxaHe Ha csobogHuTe NVKBMAHW cpegdctBa, 6e3 ga ce gonycka  HeonpaBgaHa

KOHUEeHTpaLnA Ha AadeH PUCK.

YnpaBneHWeTo Ha pucka B APYXECTBOTO Ce OCLLLECTBABA TEKYLLO OT PLKOBOACTBOTO.
CbBETBT Ha AMPEKTOPUTE Ha OPYXECTBOTO & AedUHUpan OCHOBHWTE MpuHUMNM Ha obwoTo
ynpaeneHwe Ha @UHaHCOBMS puck, Ha GasaTa Ha KoWTo ca paspaboTeHu npasuna 3a
YNPaBNeHWe Ha OTAENHUTE CNeLMdUYH PUCKOBE KAaTO BANYTEH, LIEHOBW, NUXBEH, KpeaUTeH v

VKB AEH.

llaszapeH puck

a.BanymeH puck

JpyXecTBoTO HEe & W3NOXEHO Ha 3HAYWTENEH BanyTeH PWCK, 3allOTO MOYTU BCUYKK
HEroBy oOnepauuM W CAENKM ca fJdeHoMvHWpanu B Gbhrapckv  neea.  [JOKONKOTO
VMHBECTULVOHHWAT MOCPEeAHVMK MMa NpaBo [a CKNYBa COAENKW C BanyTa caMo C orfeg
OCBLLUECTBABAHETO HA MPEAOCTABAHUTE OT HEro MHBECTUMLMOHHW YCryrM v W3BbPLUBAHUTE
WHBECTULMOHHW OEAHOCTW, T.€. HE W3BLPLUBA CNEeKynaTWBHW CAEMNKW C Banyta, BanyTHWAT
PUCK Ce OrpaHvyaBa nNpeavMHO 4O NOAABPKAHETO Ha BanyTHA CMETKW M MHUMAEHTHO

ocbluecTBABaHW COENKW C BanyTa.

6. eHosu puck

AvHamukata Ha UeHuTe e ocobeHo xapakTepHa 3a nasapa Ha oBWKHOBEHW axuuw,
JunTo Bopcosu LUeHu moraTt aa ObgaT npegMeT Ha pesku xonedaHwA B oTroBop Ha nybnuuHo
onoeecTeHa MHhOpMauua 3a VHAHCOBW Pe3ynTaTi, NPOMEHW B LANOCTHaTa MKOHOMMWYECKA

o6CTaHOBKA WMW APYrA CbLUECTBEHW CbOMTMA OT WKOHOMWYECKWU, MONMUTUYECKW WNW APYr

xapaxTep.
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HIT ,3ATOPA DHHAKOPIT” AL

fApy*ecTBOTO € W3N0XeHO Ha LIEHOBW DUCK NO OTHOLLEHWE Ha akTuBWTe B COBCTBEHMS
CV NOPTCRENN, KAKTO W B NO-Marka cTeneH Npu OCbLUECTBABAHE Ha eXe/HeBHaTa cu AeRHOCT
KaTo NocpegHWK Npv TLProBWUA Ha akuuv W obnurauvn. 3a ga MUHUMWM3VPA BIVMSAHWETO Ha
npomeHute B GOPCOBUTE LEHW, PBKOBOACTBOTC Ha APYXECTBOTO npunara MONWTUKE Ha
AvBepcnduLmpare Ha cobCTBEeHUsA NOpTgENn, peanokupaHe Ha eKCro3MLMUTE KbM PasnindHm
CEeKTOPU WM LEHHW KHWUIMM € PasfMdHO HMBO HA NPWCHL, PUCK, W UANOCTHO HamanssaHe Ha
ekcnoavuuuTe. B ycnosusaTa Ha kpu3a Ha rnobanHuTe KanuTanoBw nasapy LUEHOBUAT PUCK €
0coBEeHo 3pa3eH v M3MCKBA NOBULLEHO HUBC HA MOHUTOPWHS.

EavHcTBEHATA CTpaTerMA 3a orpaHMyaBaHe Ha edyekTa OT TO3M PUCK €
aveepcuchMLMpaHeTo Ha CNEKTLPa OT NpegnaraHy ycnyrm B AeWHOCTM, NO-Manko 3aBUCKMU
OT UeHuTe Ha akTusmuTe. Cneaea ga ce otbenexu, obade, Ye TLPCEHETO HA rofsiMa 4acT oT
thMHAHCOBWTE YCIYTW € CUNTHO KOPENMPAHO M CbOTBETHO € HanvUe CUMNEH cnag Ha TbhpPCEHETo

Ha TakvBa yCnyrv B ycnosua Ha rnofanHa kpuaa.

KpedumeH puck

Mpu ocklyecTBABaHe HA CBOATA OASWHOCT APYXMECTBOTO HE € M3NOXKEHO HA KpeawuTeH
PWUCK, TbA KaTO MOHACTOALLEM He npegflara M He Non3ea KpeauTHu yonyri. $uHaHcoeuTe
aKTUBW Ha OPY)KECTBOTO Ca KOHLEHTPUPaHW B Tpw rpynu: MapuyHy CPeacTBa, LIEHHW KHMXKA U
B3eMaHWA OT KNWeHTKU. LIeHHWTE KHUXKa B no-ronsmarta cu YacT ca 6esHanudHu {(99,9%), v ce
oTYMTaT B AenoauTapHa mHCTMTYumAa — UenTtpaned Odenocantap A. MNMapudHuTe cpeactea B
APYXeCTBOTO W pasnnaulatenHuTe onepauuu ca gveepcuduumpann B DaHkM € BUCOKa
penyTauvs v NUKeMaHa ctabunHocT. Bbnpeku, Ye no-ronAmara 4acT OT Napu4HUTE CPeacTBa
W onepauum Ha APY)XeCTBOTO Ca OrpaHvyeHn go egHa BaHka, ynpaeneHWeTo cunTa, 4e He €
Hanuue pyck, foKonKoTo ofcnyxaeallata 6aHka e ¢ BUCoKa penyTauma, cTabunHa nMKBuAHOCT
W KanvTanoea afekBaTHOCT.

OpyXecTeoTo HAMa nNONMWTMKA fAa npeanara ycrnyru € OTCPOMEHW nnalaHus.
BpokepckuTe ycnyr W3WCKBaT NpeABapuMTeNHO Hannd4ve Ha (WHaHCOBM cpeacTBa npu
n3BbpweaHe Ha coenkmte ¢ LIK. ToBa ce KoHTponwMpa TekyWwo W CTPUKTHO, CBIMACHO
yCTaHOBEHaTa MoMTUKa U BbTPELLHUTE NpaBuna Ha APYXeCTBOTO. TeKyLlo ce nNpasu npernes
Ha OTKPWTUTE MO3VUAW MO KNWEHTKW, KaKTO W MONyYeHUTe NOCTLINEHWs, KaTo Ce M3BLpPLIBa

paBHeHne 1 adHanus.

JukeudeHd puck

NUKBMAHVAT PUCK Ce U3pa3sBa B HeraTMBHaTa CUTyauus APY)KeCTBOTO Aa He Gbae 8
CbCTORHME 4a nocpelyHe 6e3yCcnoBHO BCUHYKM CBOW 334bMKEHWA CBLIMACHO TEXHWUA Najex. To
NpoBeEX4a KOHCEPBATMBHA MONMUTUKA MO yNpaBreHue Ha NWKBMAHOCTTa, 4pe3 KOoATo
NOCTOAHHO NOAALPXA ONTMManeH NMKBWAEH 3anac NapuyYHW cpeacTBa, Aobpa cnocobHOCT Ha

bUHaHCUpaHe Ha CTONaHCKaTa Ccu AelHOCT, BKITKYUTENHO Ype3 OCUrypsiBaHe v nogabpxaHe
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Ha ajekBaTHW KPEAUTHW PECYpCWM W YNECHEHWs, MOCTORHHO KOHTPONHO HabnioaeHwe Ha
thakTUYeckUTe W NPOTHO3HW MapUYHU MOTOLM MO MEPUOAW Hanpes M noaabPXKaHe Ha
paBHOBECUE MEXAY MaTypPUTETHUTE rpaHiLM Ha aKTUBWTE W NacMBUTE Ha APYXECTBOTO.
Tekylwo MaTypuTeThT U CBOEBPEMEHHOTO OCBLLUECTBABAHE Ha NNaljaHuATa ce chegu
OT CYETOBOAMTEN, KATO Ce MNoAALPXKa eXeAHeBHa WHGOPMAaLMA 3a HanUYHMTE napuydHM

cpencTea U NpeacToALLMTE NNawaHns.

Ynpaenexue Ha kanumanoeun puck

C ynpaBneHueTc Ha kanuTana ApyXecTBOTO UENU Ja chb3fgasa W nogabpxa
BL3IMOXKHOCTM TO Aa NPoAbimkM ga yHKUMOHMPpa KaTo AeicTBawo npegnpustie v Ja
OCUIypABa CBOTBETHATa Bb3BPLLWAEMOCT Ha WHBECTUpaHWUTE cpencTesa Ha cobcTBeHWKa,
CTOMaHCKM NOM3N Ha Apyr1Te 3auHTepecoBaHn Muua W y4acTHUUW B HEroBUs BU3HEC, KaKTo ¢
Aa noaAbpa ONTMManHa KanuTanosa CTPYKTypa, 3a fga ce peayuvpaTt pasxoguTe no

Kanutana.

Opyra nHcpopMaLusa No npeLeHKa Ha ZPYXECTBOTO.
OpyXecTBOTO NpeUeHARA, Y€ He e Hanuue Apyra nHdopmauma, Koato 61 buna BaxHa 3a

OMoBEeCTSBaHE.
Xackoso Vian. QupekTop: ... L 0L o
15.02.2012 . IC. Cratikosal Yoy

Wan.OupexTop: L
(0. M'apros/
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