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I. A3n0:xenue Ha Pa3BHTHETO HA ACHHOCTTA H HA CHCTOSTHHETO HA NpeaAnpUsITHETO,
KAKTO H Ha Obaemure NEPCNEKTHBH:

1. JIUKBUOHOCT:

a) TCHACHLHH, oOcTosTeNCTBa H PHCKOBE

Ha 11.10.2007 r. ,CnpHueB Opsar” AJl  OKOHYATENHO IIPEyCTaHOBH
€/IEKTPOPASIIPE/IENIUTENHATA JIEHHOCT, KOSTO HM3BBPIIBALIE B NPOABIKEHHE HA YETHPH
rOIMHM Ha TepuTopusATa Ha K.K. CibHueB Opsar BrneicTBHe mnpojaxGara Ha
ENIEKTPOPASIIPEAEIUTENHUTE CH AKTHBH, H3BBPLIEHA CBIVIACHO PEIICHHE HA W3BBHPEIHO
O6uo cwbpanue Ha akuuoHepute Ha ,,CirbHYeB Opsar” AJl, nposeneHo Ha 23.04.2006 r.
Cnen 11.10.2007 r. [lpyxecTBOTO He reHepHpa IPUXOAH OT €JIEKTPOPasIIpeNeuTeNHA
JACHHOCT, KaKTO W NPHXOAH OT M3BBPUIBAHETO HA YCIYTH MO NPUCHEJHHSBAHE HA HOBH
aboHaTH KbM EJIEKTPOpa3NpeNeIuTeHATa MPEXa.

B Havanoto Ha 2010 r. obaye JIpy»ecTBOTO 3aBBpIUM H3TPaXJaHETO HA COBCTBEHA
(horoBoNTaMIHA LEHTpaA B KOMIUIEKCA, KOATO Gellle BhBEIEHA B €KCILIOATAIIHS TIPe3 Mecel]
¢espyapu 2010 r. Enextpuueckara eHeprus, KosTo J[pyXKE€CTBOTO NpOM3BENIA, ce
uskynysa or EVN bearapus. Ilpes 2011 r. npuxomure, kouto ,,CiabHueB 6par” AJl e
peanu3upaio ot npoJaxota Ha (OTOBONTaHYHA EHEPTHUs ca B pasMep Ha 88 XMILIB.

[Ipez 2011 r. ,CnpHueB Opsar” AJ] NpoOb/DKH [Ja OCBHINECTBSBA MEWHOCT IO
NOIbpXKaHe Ha oblara HH(PaCTPyKTypa Ha TepuTopusTa Ha K.K. CirbHYeB Gpsr. Benpeku
ye Ha 28.09.2007 r. na ussbHpenHo OOwmwo crbpanue Ha akuuoHepute Ha JIpy»KECTBOTO
Oewmre B3eTO pemieHHe 3a npojaxba Ha wuH(ppacTpykTypara B K.K. CibHY4eB 6psr,
cobcTBeHOCT Ha ,,CiibHYEB Opar” AJl, KOATO BKJIIOYBA ABJITOTPAHU MaTEPHAIHH aKTHUBH -
OOIIIOKOMIUIEKCHO O3€JIEHsBaHe, B TOBA 4YHCJIO TPOTOApH, YIULH H ajed, IapKoBO
OCBETJIEHHE, CBOPBKEHHATA, C KOMTO CE€ OCBIIECTBIBA IPOMYCKBATEEH DEXHM,
BOJONPOBOAM H AIp., kbM 31.12.2011 r. Bce ole HsAMa MOAMMCAHU JOTOBOPH 3a Ipoaaxba
Ha akTUBH Mexay ,,CibHueB Opsar” AJl u OO6mmua Hecebbp, xosTo cnemsa ma Obae
KylnmyBaybT Ha HH(PaCTpyKTypaTa BBB Bpb3Ka ¢ ropeomnucaHoto pemenne Ha OCA Ha
aKIHoOHepuTe Ha J[py»KecTBOTO.

ITpe3 2011 r. npuxoaute, Kouto ,,CibHUEB Opar” AJl € reHepupaio OT MOAXbPIKAHE
Ha of1aTta HH(pPacTPyKTypa H peKjiaMa Ha TepHTOpHUsTa Ha K.K. Cl'bHYEB Opsr, B3JIM3aT Ha
328 xun.aiB. Cnen HeypelUIMTE H CIOPOBETE, KOMTO ce Boamxa mpe3 2009 r. mexmy
,CnpHyeB Opsr” AJl, obmuna HeceObp H cOOCTBEHULIUTE HA TYPUCTUYECKH OOEKTH B K.K.
,CIlbHYeB OpsAr” OTHOCHO HauMHa Ha 3alljalllaHe Ha TakcaTa 3a MOANPHIKKA Ha KOMILIEKCa,
ot navasoro Ha 2010 r. mexny xorenuepure U JlpyxecTBOTO O€lle NOCTHIHATO
CIOpa3syMeHHE MBPBHUTE Ja BB30OHOBAT 3alUlAllaHETO Ha Takca 3a MNOJAPHKKA Ha
HH(paCTpyKTypaTa B KypOPTHHS KOMIUIEKC. Bbopexku TOBa, KOH()IHKTBT OTHOCHO
HH(pacTpyKTypHaTa Takca OTHOBO C€ BB3POJM Ipe3 BTOPOTO TpuMeceuwe Ha 2011 r. B
OpraHM3vpaHu MPOTECTH XOTENNEPUTE, IPEICTABIIsIBAHM OT YpaBUTEIHus chBeT Ha Chio3a
Ha COOCTBEHHIIUTE B KOMIUIEKCA U3pa3uxa HEJOBOJICTBOTO CH OT 33aJB/DKEHHETO Ja IJIaliaT
takca 3a obOcayxBaHe Ha HH(ppacTpykTypata. CnbupaHeTo Ha Ta3u Takca, obaue, e
3abIDKEHHE, BMEHEHO Ha J[py»ecTBOTO OT AbpxaBaTa H ako TO HE IO IpaBH, lie Obae
NOJBEIEHO MoJ oTroBopHocT. OT Hayanoto Ha Mecer] 1oHH 2011 r. 3amoyHaxa ja ce BOIST
nperosopu Mexay ,,CieHueB Opar” AJ] u Cproza Ha COOCTBEHHMIMTE HA TYPHUCTHYECKH
00exTH B KOMILIEKCA 3a pa3peliaBane Ha koHGumKTa. Tt kaTo HH(GpACTPyKTypHATa TaKca e
periaMeHTHpaHa OT [IPUBATH3ALMOHHUTE JOTOBOPH, €IHO OT NpeaIoKeHusaTa Ha CbBeTa Ha
aupekTopute Ha J[py>KecTBOTO €, Takcara Ja ce obnara BbpXy KBaapatHu MeTtpu P3I1 u na
ce M3UCKBA OT BCHYKH, ONEPHUPALIY Ha TEPUTOPHUATA HA KOMILJIEKCA, a HE KaKTO Jocera camo



OT NIPUBATH3NPAHUTE XOTENH, C LN TakcaTa J1a 6bAe Mo-CrpaBeTHBO pasnpenenena. Jpyro
npejioxeHne Ha JIpyXKecTBOTO NpEBIIKIA 3aKOHOBH MPOMEHH, KOHTO [a BB3CTAHOBST
craryta Ha CIbHYEB OpAT - OT CEMMIHO 00pa30BaHHE C HALMOHATIHO 3HAYECHHE B KypopTeH
kommieke. M npy HoBUTE NpaBuna NaHBK Crpaid M Takca CMET e ce IUIAlaT B OGIIMHA
Hecebwp. [lpyxectBoTo obaue mpeamara KypopTHata Takca Ja ce TpaHchOpMHpa B
ABPXKABEH TYPUCTHYECKH ManbK. C Hero Ja ce obnarar BCHUYKM OGEKTH HA TEPHTOPHATA HA
KypopTa, a cCbOpaHuTe CyMH Ja Ce H3IO0JI3BaT LIENEBO 3a MOJAPHXKA Ha HH(pacTpykTypara.
K®M HacTOAIIMA MOMEHT NPEroBOpUTE MeXY JIpY)KECTBOTO H XOTE/MEPHTE Ca 3aMpa3eHH,
0e3 la € MOCTHrHATO paspelleHue Ha KoH(uuKTa. Taka pealu3upaHuTe NPEXOAH OT 06Ia
uH(ppacTpykTypa u pekiama npe3 2011 r. ca GopMupanu oT mIAIAHES caMO OT eIHA YacT
OT COOCTBEHHUIIUTE HA TYPHCTHUECKH OOEKTH B KypPOPTHHUS KOMILIEKC.

IIpe3 nepuoma 01.01.2011 — 31.12.2011 r. mpuxomuTe OT OmMepaTHBHA AEHHOCT HA
Hpy>ecTBOTO BKJIIOYBAT OLUE NPUXOIX OT NpojaxkOa Ha IBIrOTPAiiHA MaTEpHAIHH AKTHBH
B pasmep Ha 384 XHILJB., IPHXOJH OT HAEMH M TPOTOAPHHU TAKCH Ha CTOMHOCT 454 XHUIJLJB.,
NPHXOAH OT IPOIYCKBATENEH PEXHM U CBBP3aHH C HEro NEMHOCTH HAa CTOMHOCT 617
XHJLJIB., TIPHXOZH OT Mpojax0a Ha MPOMHULLIEHA BOJA — 43 XHILIIB., IPUXOAH OT Iponaxta
Ha CTOKH — 227 XuiLjB. U ap. 3a cpasHenue mpe3 2010 r. mpuxomute ot mpogaxba Ha
ABITOTPAHHH MATEPHANHH aKTHBM BB31M3aT Ha 181 XHWILJB., NPHUXOAM OT HaeMH H
TPOTOAPHH TAKCH €a Ha CTOHHOCT 207 XHJL. JIB., IPUXOH OT IPOIyCKBATENEH PEXUM — 319
XHIL. JIB. U IPUXOJH OT npojaxba Ha MPOMHILIIEHA BOAA — 35 XHUILIB.

KoM 31.12.2011 r. [IpysxectBOTO € (hopMHpao U IPHXOAH B pasMmep Ha 846 XUILIB.
OT OTNUCBAHE HA 3aJBDKEHHUS 3a JUBUJCHT MOpPAJM MU3THYAHE HA METTOJUIIHUS JTaBHOCTEH
CPOK 32 M3IUIallaHeTo My. PelleHHeTo 3a TOBa OTNHCBaHE 3a CMeTKa Ha (PUHAHCOBHS
pesynarat € B3eTo oT ChBeTa Ha JUPEKTOpHTE Ha J[py)KEeCTBOTO Ha 3acelaHue, IPOBEJEHO Ha
25.11.2011 r.

6) KoeduiuenTu Ha THKBUIHOCT

[Tpez 2011 r. xoeduUHEHTHTE MO JIMKBHUIHOCT HE MOKa3BaT mnomobpenue. Kbm
31.12.2011 r., xoeduuueHTHT Ha 00l NMKBUAHOCT € B pa3mep Ha 0.84 npu 0.94 xbM
31.12.2010 r. OcHOBHa MNpUYMHA 3a MOHMKEHHUETO € HaMaJsiBaHE€ Ha B3EMaHHSTA OT
knueHTd U jgoctraBuuii. [Ipes 2011 r. e usBepmena 50% obe3lieHka Ha B3eMaHMs OT
KJIHEHTH, 32 KOMTO HE € Bb3HHKHAJ 5 TNOJUIIEH AaBHOCTEH CPOK Ha ocHoBaHue ui.110 ot
331, vo xbM 31.12.2011 r. He ca miIareHH U ca MpocpodeHH ¢ Haja 360 guu U HsIMa
CBHOTBETHO 3aBefieHH chaeOHu nena. [Ipe3 2011 roauHa B3eMaHHATa OT KIMEHTH HAMAJIEHHU C
o6e3nenka B pasmep Ha 100% Bw3nusaT Ha croifHocT 50 xun. nB. U3nparenu ca nucma 3a
TIOTBBPIK/IABaHE Ha Pa3ueTUTE B pasMep Ha 42 Xuil. JiB. OT TX € NOoJTy4eHO MOTBLPIKIAECHHE B
pa3mMep Ha 16 XuJl. JB., KO€TO npezacTasisiBa 38,76%.

Koepuuuentst Ha abcomoTHa TUKBUAHOCT KbM 31.12.2011 r. BB3nmu3a nHa 0.28 u He
OTYUTA IPOMSIHA CIPSIMO MUHAJIOrOJHIIIHATA CH CTOHHOCT.

B) B'prCII.IHH H BBHIIIHH H3TOYHHUIH HA JIHKBHJAHOCT

B’prCHIHP] H3TOYHHUIIH:

o [TapyyHu MOTOLM, FEHEpPUpPAHH OT AEHHOCTTa IO IPEJOCTaBsIHE Ha
YCIIYTH 110 NOJUIbpKaHe Ha obmarta HH(ppacTpyKTypa Ha TEPUTOPHUSATA
Ha K.K. CrbHYeB Opsr.



o [lapuunn morouu, renepupanm oT mnpojaxba Ha (OTOBONTAMYHA
€JIEKTpUYecKa eHeprusl.

o Ilapu4HH MOTOLM, FEHEPUPAHHU OT HAEMH U MPOILYCKBATENEH PEXKHM.

o [lapuunn TmOTOLHM, TeHepHUpaHW OT npojaxba HA AaKTHBH Ha
HpyxecTBoTo.

o) [Inamanus mo Beve peannsupany NponaxOH ¢ Kay3H 3a pPa3cpOYeHo

IUIalIaHe Ha LieHaTa.
BBHIIHY H3TOYHHIM — PAKTHYECKH HE ChLUECTBYBAT, Thil KaTo JIPyXEeCTBOTO MHOTO TPYIHO

Ou Moryno na IIOJIY4H KpE€OHUT, H ChIIO TaKa He Ou uMaso BB3MOXHOCT Jla OCBIIECTBH
YBEIIHWYEHHE HA KalldTaja.

2. KanuTanoBu pecypcH:

a) HsIMa CPIIECTBEHH aHTaAXXHMEHTH 3a U3BBpPIIBAHE HAa KAalTUTAJIOBH pa3xoau KbM Kpast
Ha MOCJIIEAHHSA OTYETECH NEPHO,;

0) oOchxJaHe Ha M3MEHEHHSATa Ha COOCTBEHHMS KalMTal, ABIra W 3a00aJaHCOBO
OTYETEHHUTE CIOPa3yMEHHUS 3a ()MHAHCUPaHE

B kpast Ha 2011 r. CbOTHOLIEHHETO HETEH BT COOCTBEH KalUTAl KbM Ha JIpyXkKecTBOTO
Bb3/1u3a Ha 0.086, K0eTo OTUKMTa HE3HAUHTENHO NMOKayBaHe crpsmo kpas Ha 2010 r., korato e
oruereHa crtoiHocT oT 0.085. IlpuuymHarta 3a ToBa € cHagbT B 3aAb/DKEHHATAa Ha
JpyXecTBOTO, KOHTO KOMIIEHCHpa craja B cobcTBeHHs kanuTal. COOCTBEHHAT KanmuTal HA
,»CirbHueB bpar” AJl mpoasinkaBa TEHISHLMATA CH Ha IOHIKEHHE OT IpENMIIHATA [OAMHA
nopagu OTpHUATENHHs HeTeH (uHAHCOB pesynTtaT oT 2 082 Xui. nB., peanu3upaH oT
komnanusTa npes 2011 r. ¥ CbOTBETHO, 3HAYMTENHOTO YBEIHYEHHE HA HEMIOKPUTATa 3aryba,
kosTo KbM 31.12.2011 r. Bb3nu3a Ha 1 619 xumn.ns.

3. Pe3yaTaTu oT neiHoCTTa

a) HeoOWYalHU WIH COPaAUYHH CHOUTHS

Ha 24.03.2006 r. na u3pbHpenHo O6mio crbpanne Ha akuuoHepute Ha ,,CITbHUEB
Opar” AJl Oewe B3eTo pelieHue 3a npojax0a Ha akTHBHUTE Ha J[pyXeCTBOTO, CBBP3aHH C
€JIeKTpOpasNpeneuTeHaTa AeHHOCT, KosaTro npe3 nepuoga 2004-2007 r. Geme ocHOBEH
M3TOYHMK Ha ONEpaTHBHHU npuxonau 3a Jlpyxecrsoro. Ha 11.10.2007 r. ,,CnbHueB 6psar” AJl
NpeyCTaHOBU JEHHOCTTa M0 pas3Npe/ie/ieHHe Ha €IEKTPUYECKa EHEPrUsl Ha TEPUTOPHATA Ha
KOMIIJIEKCA.

Crimespemenno B Hauanoro Ha 2010 r. JIpy>keCcTBOTO 3aBBpIUN H3rPaKIAHETO HA
cobcTBeHa ¢oTOBONTAMYHA LEHTPAla HAa TEPUTOPHATA HA K.K. ,,CI'lbHUEB Opsr’”, kosTo Geme
BBBEJIEHA B eKcIuloarauus npes mecen ¢espyapu 2010 r. Enexrpuueckara eHeprusi, KosTo
JpyxecTBOTO Npou3Bexaa, ce uskynysa or EVN Bwirapus.

Ha 28.09.2007 r. na usBpHpeano OO6mo cvOpaHue Ha akuuoHepute Ha ,,CIIbHUYEB
Opar” A/l Gewe B3eTo pelieHue 3a npojax6a Ha HHppacTpyKkTypata Ha K. K. CirbHYEeB 6psr,
cobctrenoctT nHa CnbHueB Opsar AJl, a umenHo JIMA-uH(pacTpykTypa, BKIIOYBAIIM -
OOIIIOKOMIUZIEKCHO O3€JIEHSBAHE B TOBAa YHCIO TPOTOApH, YIHULUM M alieH, [apKOBO



OCBETJIEHHE, CBOPBKEHHATA C KOUTO C€ OCBIUECTBABA IPOMYCKBATENEH DPEXHM,
BOJIONIPOBO/IM, KAaTO TOBA MMYIIECTBO cielBa Ja Obje MpoNaJeHo B HEroBaTa LsUIOCT 4pes3
€[Ha HJIM MOBeYe pasnopeauTesnu caenku mexay CnbvHueB 6psar AJl u O6muna Hece6np
3a 1ieHara He no-Hucka ot 38 056 140 ns. 6e3 JIJIC, nnatuMa KaxTo ciieBa KbM MOMEHTA HA
HOJMMCBAaHE Ha JOTOBOPHUTE 3a npojaxda Ha akTuBH: O6muHa Hece6bp 3ammama 7 611 228
JIB., KOATO CyMa MpEJACTaBiisBa Ib/DKMMHUS JaHBK J00aBeHa CTOMHOCT, a cymMaTa He Io-
Masika oT 38 056 140 nB. me ObJe MuIaTeHa HA MET FOAMIIHH PAaBHH BHOCKH, HAUHWHAS OT
rojuHaTa cje/Baia roJuHaTa Ha OoAMUCBaHe Ha JOTOBOPHTE.

KbM natata Ha U3rOTBSIHE HA HACTOSILIMS OTYET, BCE OLUE HSAMA MOAMHCAHU JOTOBOPU
3a npoAax0a Ha akTHBH BHB BPb3Ka ¢ ropeonucanoto pemenue Ha OCA Ha akiMOHepHTeE
Ha JlpyxecTBOTO.

6) paskpuBaHe Ha IPOMSIHA B OTHOLIEHHETO MEX/y IPHUXOANTE U PasXOJUTeE

B nepuonma 1997-2004 r. npuxoaute Ha JlpyxecTBoTO Osixa (opmupanu 10 ronsma
cTeneH OT npojaxOu Ha abarotpaiHu aktuBH. OT 2004 r. 3amouHa TEHAEHIMS Ha Craj Ha
TO3M BHJ NpPHUXOAH 3a JIpy)XECTBOTO, KATO OCHOBHMTE NOCTBIUICHHs 0fXa reHepHpaHu OT
eJleKTpopasnpenenuTentHara aeiHoct. B xpas Ha 2007 r. [py>ecTBOTO mpojaajae akTHBHTE,
CBBpP3aHH C eJeKTpopaslpeeiuTeNHaTa MAEHHOCT, BCIEJCTBHE Ha KOETO Td Oelme
npeycraHoBena. I1pe3 2008 u 2009 r. ocHoBHHTE npuxoau Ha J[py>kecTBOTO ca oT mpoaax6a
Ha JBJITOTPaiHH MaTePHAIHH aKTHBH, OCTATHYHA YacT OT MMYILECTBOTO Ha ,,CiibHYEB Gpsr”
AJl. [Ipy’»KecTBOTO reHepHpa M NpPHUXOAH OT MOAAbpXKaHe Ha obmara HHPPaCTPyKTypa B
KypOpTHHUS KoMIUleke, kato mpe3 2009 r. te3n mpuxoau 6enexar ChIIECTBEH CNaf CIIPSIMO
2008 r. mopaau 0TKa3 OT CTpaHa Ha COOCTBEHHUIMTE HA TYPUCTHUYECKH 00ekTH B K.K. CirbHUEB
Opsr Ja miamar Takca 3a MpeaocTaBsHUTe OT JIpy»KeCTBOTO yCIyrH.

B nocneactBue oT Bh3HHKHAMUA npe3 2009 r. koHGnHKT Mexay Mexay ,,CirbHYEB
Opsar” AJl u coOCTBEHHIMTE Ha TYPUCTHYECKHTE OOEKTH B KOMILIEKCA, KOMTO OTKa3axa Ja
3arIalaT Takca 3a MoJJIphXXKata Ha HMH(pacTpykTypata B Kypopra, pyxecTBoTo Oeiie
NPHHYIEHO Na MpEeyCTaHOBH NOAAPBKKATA HA HAKOM 4acTH OT MH(PpACTpyKTypara Mo
paspeiiaBaneTo Ha KoHdmukra. OT Hauanoto Ha 2010 r. 3arulamaHeTo Ha yciayruTe IO
noIpeXKKa Ha obmara uH(pacTpykTypa B K.K. ,,C'bHYEB Opsr” OTHOBO 3amo4Ha Ja ce
H3BBPLIBA OT COOCTBEHMIHTE HA TYpHCTHYECKHM OOEKTH B KOMILIEKCA, HO B HAyaJlOTO Ha
BToporo Tpumeceune Ha 2011 r., KOHQIMKTBT OTHOBO Ce BB3poAM. B opranmsmpanu
NPOTECTH XOTEIHEPUTE, MpPEACTaBisABaHH OT YNpaBuTenHus CbBeT Ha Cplo3a Ha
COOCTBEHHIUTE B KOMIUIEKCA HM3pa3uxa HEJOBOJICTBOTO CH OT 3aABb/DKEHHETO Ja Iulamar
Takca 3a obOcmyxBaHe Ha HH(pacTpykrypara. CnbupaHeTo Ha Ta3u Takca, obaue, e
3agbIDKEHHE, BMeHeHO Ha JIpy»ecTBOTO OT Abp)KaBaTa M ako TO HE ro IpasH, Ie Obue
nonBeneHo moj otroBopuoct. Ot Hayanoto Ha mecer oHu 2011 r. 3amo4Haxa na ce BOIAT
nperosopu Mexay ,,CnpHueB Opsar” AJl u Cbro3a Ha COOCTBEHHIMTE HA TYPHUCTHYECKH
006eKTH B KOMILIEKCA 3a pa3pelaBane Ha koHpaukTa. Twit kaTo HH(pacTpykTypHaTa Takca e
pernamMeHTHpaHa OT MPHBATH3ALHOHHUTE JOTOBOPH, €HO OT NpeuloxeHusTa Ha ChBeTa Ha
JMpeKTopuTe Ha J[py>eCTBOTO €, TakcaTa na ce obnara BbpXy KBaapatHu meTpu P3II u ma
ce M3UCKBa OT BCHUYKH, OTIEPHpAIIH Ha TEPUTOPUSATA HAa KOMIUIEKCa, a HE KaKTO Jlocera caMo
OT NPUBATH3UPAHHUTE XOTEIH, C LIeJ TakcaTa Jia Ob/ie o-CrpaBeUIMBO pasnpeenena. J[pyro
npemioxkeHne Ha JIpy>XecTBOTO MpPEABHIKIA 3aKOHOBH IPOMEHH, KOMTO Ja BB3CTAHOBSAT
craryta Ha CrpHYEB OpAr - OT CeNnUIIHO 00pa30BaHKE C HALIMOHAIHO 3HAYEHHE B KYPOPTEH
KoMIUleKc. VI npu HOBHTE MpaBHNIa JAaHBK CTPajd M Takca CMET M€ Ce IUlamar B obluHa



Hecebbp. [lpyxkectBoTo obave mnpeanara KypopTHaTta Takca [a ce TpaHchOpMHpa B
IbpXkaBeH TypUCTHYECKH JaHbK. C Hero /a ce obnaraT BCHYKH OOEKTH HA TEPUTOPHUSATA Ha
KypopTa, a CbOpaHuTe CyMH [ja Ce H3M0JI3BaT LEJIEBO 3a MOANPHKKA Ha HH(PACTPyKTypaTa.
K'bM HacTOSIILMSI MOMEHT, IPErOBOPUTE MEXY J[PY)KECTBOTO H XOTENHEPHTE Ca 3aMpa3eHH,
Oe3 a € mocTUrHaro paspeuieHHe Ha KoH(uukra. Taka peanusupaHuTe MpUXOAH OT 06mIa
uHpacTpykTypa U peknama npe3 2011 r. ca (popMHpaHH OT MIalaHKUsA CaMO OT €IHA YacT
OT COOCTBEHHLMTE Ha TYPHCTHYECKH OOEKTH B KypPOPTHHMS KOMIUIEKC M BB3JHM3aT Ha
croinoct 327 787 ns.

3uauuTenHO pasBuTHE B npuxoguTe Ha ,,CiobHueB Opsar” AJl e myckaHeTo B
ekcruloaraiuusi Ha Qorosontanynata uentpana npes 2010 r., kosTO € wM3rpageHa OT
HpyXxecTBOTO Ha TepuTOpUsATa Ha K.K. ,,CbHYEB Opsr”. Enexrpuueckara eHeprus, KOSTO
HpyxecTBoTO mpousBexaa, ce u3kymysa or EVN Benrapus. 3a mepuoma 01.01.2011 —
31.12.2011 r. npuxomure, kouto ,,CibHueB Opsar” AJl e peanusupano oT npoaaxoba Ha
(oToBONITAWYHA EHEPrusi ca B pa3Mep Ha 88 Xuil.Js.

IIpe3 2011 r. mpuxoauTe OT mpoAaxda Ha ABIATOTPAiHH MaTepHAIHH AKTUBH Ca HA
croiinoct 384 xum.us. [Ipuxomure or HaemMu M TpoToapHu Takcu mpe3 2011 r. Bp3mH3aT Ha
454 xun.as. cnpsmo 207 xungs. 3a 2010 r.; mpUXOMTE OT NMPONYCKBATENEH PEXHM H
CBBp3aHHTE ¢ Hero aedHocTu 3a 2011 r. Be3mu3ar Ha 617 Xum.as. cnpsmo 319 xun.ns. 3a
2010 r.; npuxoaute oT npoaax6a Ha MPOMHILIEHA BOJIa ca B pa3Mep Ha 43 xun.nB. 3a 2011 r.
cnpssmo 35 xunJB. 3a 2010 r. TIpes 2011 r. ca perucTpupaHH NpHUXoau OT mpoAaxba Ha
CTOKH B pa3Mep Ha 227 XWILJB.

Kbm 31.12.2011 r. JIpyxecTBOTO € (OpMHpPANO U NPUXOIU B pasMep Ha 846 XHILIB.
OT OTNHCBAHE HAa 3ab/DKEHUS 3a IUBUACHT NOPAJX H3THUAHE Ha METTOJUINHHUS JaBHOCTEH
CPOK 3a M3IUIall[aHeTo My. PemieHuMeTo 3a TOBa OTMHCBaHE 3a CMeTKa Ha (PUHAHCOBMS
pesynrat e B3eto oT ChbBeTa Ha AMPEKTOpHUTE Ha JIpy)KECTBOTO Ha 3acelaHue, IPOBENEHO Ha
25.11.2011 r.

3a 2011 r., Jlpy>xecTBOTO OTUMTa 00110 pUXOAH Ha CTOHHOCT 3 105 xu. 8.

Pa3xonmute 3a omepaTuBHaTa AeHHOCT Ha JIpyecTBOTO M (DMHAHCOBHTE pa3XOnu
HaMalsBaT 1pe3 U3MUHAJIATa FOMHA:

00  Pa3xonmuTte 3a BBHIUHM YCIYTH, KOMTO BKJIIOYBAT OCHOBHO Pa3XOAH BBB BPB3Ka C
HH(PPACTPYKTYpPHOTO NOANBPXKAHE HAa KOMIUIEKca Oenexar pbeT oT 7.36% mpe3s
OTUETHUs NepHoA cupsMo npenxomHus. OT TAX C Hal-CBINECTBEH 151 ca
pa3xoauTe 3a BHMIEOHAOMIONEHME, MapKONONIbpXKAaHE, O3eNeHsABaHe, OXpaHa H
of1a pekiama.

O  IIpe3 2011 r.,,CnpHueB 6par” Al oTunta cbuiecTBeH cnan oT 38.8% B pasxoaure
32 aMOpTH3ALHUSl.

0  Cemo Taka, npe3 201 1r. e peruactpupan u 3HauuTeneH cunan ot 41.3% B apyrurte
pasxoau Ha JlpyxectBoto. ToBa ce ABKH HA MHHAJIOTOJUIIHOTO H3ILJIALaHE HA
PEBH3HOHEH aKT, CbCTaBEH Ha KOMIaHHUATa npe3 Mecell M. Mait 2010 r. BbB Bpb3Ka
C HEeNPaBOMEPHO IMOJI3BAH JAHBYEH KPEIUT.

O Ksm 31.12.2011 r. natpynanute ()MHAHCOBH pa3XoJd OT HAYaJOTO Ha rOAMHATA
ca B pasmep Ha 55 xwnuB. cnpsiMo 108 xumas. ot 2010 r. Ot Tax 44 Xui.Js.
MPEICTaB/IsIBAT OTPHLATENHH PA3JIMKH OT MPOMsHA HAa BAJyTHH KYpCOBE U IMO-
KOHKPETHO NMpeolleHKa Ha JBJITOCPOYHH B3eMaHMs Ha [[pyxecTBoTO B monapH (OT
npojaxOu Ha NO3EMJIEHH HMMOTH), KOMTO Iopaau oOe3lieHKaTa Ha IIaTckKata
BaJIyTa HaMaJsIBaT CTOMHOCTTA CH B JIEBOBE U BOAAT 10 (JOpMHpaHe HA Pa3xOlH 3a



HpyxectBoTo. CHUIEBPEMEHHO IIPE3 TPETOTO M UETBBPTOTO TPHMECEUHE HA
ropuHara, nopaad obpar B IBMXKEHMETO Kypca Ha LIATCKHs Honap (a MMEHHO
MOBHIIIABAHE HA CTOMHOCTTa My CIpAMO Obirapckus jieB), JIpy>KeCTBOTO OTYHTa
PHXOJIH OT IOJIOXKHUTEIHH Pa3/IMKH OT NPOMsHA Ha BAyTHH KyPCOBE B pa3Mep Ha
30 xumaB. xeM 31.12.2011 r. 3a 2010 r. Te3m mpuxoau ca Ha croitHOocT 231
XHJLJIB.

O  Ilpes 2011 r. Ipy»ecTBOTO € (hopMHpao MPHUXOAH OT JIMXBH HA CTOMHOCT 64
xui.iB. pu 107 xumn.ns. 3a 2010 .

I1. Basknu cbOMTHSA, HACTHIIHIIM CJieJ FTOAHIIHOTO CYETOBOHO NPHKJIIOYBAHE

Cnen HM3roTBSIHETO HA TOJMIIHHS (bHHaHCOB OTYET HE Ca HACTBIIUIH CBUIECTBEHHU
IIPOMEHH BbBB (I)I/IHaHCOBOTO H TBbProBCKOTO CbCTOAHHEC HA EMHUTEHTA.

I11. Bazkuu Hay4YHH H3CJIEABAHHA H Pa3padoTKH

HsimMa Ba)XKHU Hay4YHH H3CJIE/IBAHUS U Pa3pabOTKH.

IV. [IpeaBuxkIano pasBUTHE HA JPY’KeCTBOTO

JIpy>keCTBOTO HE € B CBhCTOSIHHE Jla HampaBH OOOCHOBaHH IpPENBIXKIAHHS 3a CBOSATA
JNEWHOCT Mpe3 WIHUTE TOJMHM, Thil KaTo pa3sBUTHETO My 3aBHCH OCHOBHO OT IOJHTHKATA,
BB3MpPHEMaHa U NpoBexkaaHa 0T MHUHHCTEPCTBOTO Ha HKOHOMMKATA, €HEPreTHKATa H TypU3Ma
1 MUHUCTEPCKHUS CHBET.

V. HPOMeHH B LI€EHATA HA AKIIHHTE Ha JIPY>KECTBOTO

B mepuwoma 01.01.2011 — 31.12.2011 r. Hali-BMCOKaTa LieHara Ha AaKUUHTE Ha
JlpyxectBoTo € 6.75 nB. 3a akuus ot 20.07.2011 r., a nai-auckaTa — 3.79 nB. 3a aKuus ot
13.12.2011 r.
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VI. Hudopmanus OTHOCHO mnporpaMara 3a MNpPHJAraHe Ha MeXIYHAPOIHO

NPH3HATHTE CTAHJAPTH 3a A00p0 KOPNOpPaTHBHO ynpasJjenue mo wi. 100, an. 4, 1. 3

SIIIOK
[Iporpama 3a mpujaraHe Ha MEXIYHapOAHO NPU3HATHTE CTAHAAPTH 3a n0Opo

3.
KOPIOPaTHBHO YNPABIEHHE

Jpy’kecTBOTO M3NBJIHABA JNEHCTBallaTa NporpaMa 3a MNpuilaraHe Ha MEXAyHapOoIHO

MPU3HATHTE CTAHAAPTH 3a 10OPO KOPIOPATHBHO yIIpPaBJIECHHE.

VII. JonbanuTtenna Hupopmauus cbriacHo [puaoxenne Nel0 (kxpm win. 32, au. 1,
T. 2, wi 35, an.dl, 1. 2, wi 41, ax. 1, . 2 or Hapenba Ne 2 or 17.09.2003 r. 3a

NPOCHEKTHTE NMPH MyOJIHYHO NpeajiaraHe M AONYCKaHe [0 THProBHs HA peryJHpaH
na3’ap HA HeHHH KHHKA H 32 Pa3KPHBAHETO HAa HHPOpPMaLHs OT MyOJIHYHHTE APYyKecTBA

H JPYruTe EeMHTEHTH HA HCHHH KHH)Ka)



1. Hudopmauus, nageHa B CTOHHOCTHO H KOJHYECTBEHO H3PAKEHHE OTHOCHO
OCHOBHHTE KAaTeropHH CTOKH, NPOAYKTH H/HJIH NPENOCTABEHH YCJAYrH, ¢ MOCOYBAHE
HA TeXHHs ] B NPHXOAHTE OT MPOJA)0H HA €MHTEHTAa KATO UAJI0 H NpPOMEHMTE,
HACTBITHJIH IIpe3 0TYeTHATA HHAHCOBA roaHHA.

Tabanua 1. Obem cTpyKkTYpa 1 AnHamika Ha npogaxdure va ,Cnbhues 6par” AJl (xui. 18)

CrpyKrypa v guHaMMka Ha npogaxéure

06wWwo npuxoau OT NpogaXkém 2679 1393 3105
Mpoaax6u Ha en. eHeprus 0 86 88
Mpoaax6u Ha obekTn/aKTusn 1088 181 384
MoaabpxkaHe Ha obla nHgpacTpykTypa u 1591 1126 1493
Ap.ycnyru

Wudopmanus OTHOCHO NPOMEHHMTE B CTPYKTypaTa Ha NpOJaXOWTe, HACTHIMIM IIpe3
oTueTHaTa (PUHAHCOBA OJIMHA, € MPEICTaBEHA [T0-rope B JOKJIA/Ia 3a JeHHOCTTA.

2. Hudopmauusi 0THOCHO NMPHXOAMTE, pasnpejejeHH MO OTAEJHHTE KATErOPHH
JNeHHOCTH, BbTPEIIHH ¥ BHbHIIHH NAa3apH, KAKTO H HH(OpPMAaUH# 32 M3TOYHHIHTE 3a
cHabasiBaHe ¢ MaTepHaJH, HeoOXOAHMMH 32 TNPOHM3BOACTBOTO HA CTOKH HJIH
NpPeIoCTABAHETO HA YCJIYrH ¢ OTPa3siBAHE CTENMEHTA HA 3aBHCHMOCT 10 OTHOIIEHHE HA
BCEKH OTJeJieH TNpoAaBad MHJIH KynmyBau/morpebuTes, Karo B ciay4aii, ue
OTHOCHTEJIHHSIT S/l HA HAKOH oT TAX HaaxBbpias 10 Ha cTo oT pasxoauTe HIH
NPHUXOAHTE OT NMPOAAkOH, ce MpeaocTaBs HH(OPMALHA 32 BCAKO JIHIE MOOTAEIHO, 32
HEroBH# IS B MPOAAKOHTE HIIH NOKYNKHTE H BPb3KHTE My ¢ eMHTEHTA.

[Tpe3 otueTHust nepuon JIpy»KecTBOTO € peau3upalo NPUXOAU B pa3Mep Ha 88 XuiLiB.
or mpomaxba Ha (oToBONTaMYHA €Heprusi, 328 XMILJB. OT HPEJOCTaBIHE HA YCIYTH IO
nourbp)kaHe Ha obuaTa HH(pacTpykTypa u pekinama BbB K.K. CiibHYeB Opsr, 384 Xui.js. ot
npoaax0a Ha IBITOTpaiiHM MaTepHalHM aKTHBH, 454 XHILJIB. OT HAEMH M TPOTOApHHU TaKCH,
617 XuWn.JIB. OT TIPONYCKBATEJNEH PEXHM M CBBbP3aHH C HEro NeHHOCTH, 43 XHWILJIB. OT
nponaxba Ha mpomuuuieHa Boja M 1 191 xuimjB. — npyru npuxonM (B T.4. IPUXOOH OT
OTNHCAHH 3aJb/DKEHHS 33 JUBUACHTH, MPHXOAH OT NpoAaxda Ha HEM3MON3BaEMHU AKTHBH M

ap.).

Jlo xpas Ha 2008 r. ,,CipHueB Opsar” AJl u3pbpllBalle yCIyrHTe IO MOANPHKKA Ha
obmara HHQpPacTpyKTypa Ha TepuTOopHATa Ha K.K. C'bHYEB OpAr CBITIACHO JOTOBOPH CBC
COOCTBEHHUIIUTE HA TYPUCTHYECKH OOEKTH Ha TEPUTOPHATA Ha KOMILIEKCA, KaToO IleHaTa Ha
ycnyrata ce onpenensme Ha 6aza P3II na chorBeTHHst 00exT. Te3u ycmyrm BKmouBat
HoiAbpXKaHe Ha aned W nbruina, BuK M KaHanM3allMOHHHM YCIIyTH, O3€JIE€HSBAaHE, OXpaHa,
obla pekinaMa W JAp. AEHHOCTH, KOMTO ca OT KJIIOYOBO 3Ha4yeHHE 3a ONEPHUPAHETO Ha
KOHKpeTHHTe TypucTHyecku obextu. OT Havamoro Ha 2009 r. obaye cobcTBeHHIMTE Ha
TypucTHUYecKuTe OOEKTH OTKa3axa Ja 3aljamar Takca 3a MOJIpBKKara Ha
uHppacTpyKTypaTa B KypOpTa, KOETO HaJlO)KM CKIIOYBAHETO Ha CIOpa3yMEHHE MEXIY
,,Crpaues Opsar” AJl u O6muna HeceObp 3a moemMaHe OT CTpaHa Ha OOLMHATA HA Pa3XOIUTE
3a yIMYHO W ajeiHO OCBETJIECHHE Ha TepuTopusATa Ha K.K. CiabHYeB OpsAr, KakTo ¥ Ha
pasxozuTe 3a oXpaHa npe3 geTHus ce30H Ha 2009 r. Ot navyanoro ua 2010 r. 3aruiamaseTo
Ha yCJIyTHTE MO MOAAPHKKa Ha obiara MHPpacTpykTypa B K.K. ,,C1bHYEB OpsAr” oTHOBO
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3amoyHa Jia Ce M3BBPIIBA OT COOCTBEHMIMTE HA TYPUCTHYECKH OOEKTH B KOMILIEKCA, HO B
HayajnoTo Ha BTOpoTO Tpumeceyue Ha 2011 r., KOH(JIHUKTBT OTHOBO Cce Bb3poau. B
OpraHU3HMpaHH MPOTECTH XOTEIUEPHTE, IPEACTABISBAHH OT YIIpaBUTENHUS ChBeT Ha Chio3a
Ha COOCTBEHHLHTE B KOMILIEKCA H3Pa3HXa HENOBOJICTBOTO CH OT 3aIbJDKEHHETO 1A ILIAIIAT
Takca 3a obcmyxsaHe Ha uH(ppacTpykTypaTta. ChOHpaHeTo Ha Ta3u Takca, obaue, e
3a]b/DKEHHE, BMCHEHO Ha JIpy)XeCTBOTO OT JbpkaBaTa M ako TO He IO NpaBH, INe Obae
NOJIBE/ICHO NOA OTroBOpHOCT. OT Hayanoto Ha Mecer oHu 2011 r. 3amounaxa ja ce BOOAT
nperoBopu Mexay ,,CiabHueB Opsar” AJl u Cbioza Ha COOCTBEHMLMTE HA TYPUCTHYECKH
00eKTH B KOMIIEKCa 3a paspeluaBane Ha KoHdnukTa. Thit kato uH(pacTpyKTypHaTa Takca e
periamMeHTHpaHa OT MPHBATH3ALMOHHHTE JOTOBOPH, €THO OT HpeioxkeHusaTa na ChBeTa Ha
AMpeKTopHTe Ha JIpy)KecTBOTO €, Takcara ja ce obnara BbpXy kBagpartiu Metpu P3I1 u na
Ce M3MCKBa OT BCHYKH, ONEPHPAIIM HA TEPUTOPUSATA HA KOMIUIEKCA, a HE KAKTO JIOCEra caMo
OT NPHBATH3MPAHHTE XOTENH, C LENl TakcaTa 1a Ob/ie 0-CrpaBe/UIHBO pasnpeseneHa. JIpyro
npeaioXKeHHe Ha J[py»KecTBOTO NpeABH)KAA 3aKOHOBH MPOMEHH, KOHTO 1a BB3CTAHOBSAT
cratyTa Ha CII'bHYEB Opsr - OT CeNUIIHO 00pa3oBaHHie C HAHOHAIHO 3HAYEHHE B KypOpPTEH
KoMIuiekc. M npu HOBHTE NMpaBHia JaHBK Crpajd M Takca CMeT Ile ce IUIamaT B OOIIMHA
Hecebnbp. [pyxecrtBoto obade mnpemnara KypopTHara Takca Ja ce TpaHcopMHpa B
IbPXKaBEH TYPUCTHYECKH NanbK. C Hero aa ce obnarat BCHYKH O0OEKTH HA TEPUTOpHATA HA
KypopTa, a CbOpaHuTe CyMH J1a Ce H3IMOJI3BAT LEIEBO 3a MOUIPHKKA Ha HHPPACTPYKTypaTa.
K'bM HACTOSALIHS MOMEHT, IPErOBOpUTE MEXY JIpyXKECTBOTO H XOTENHEPUTE Ca 3aMpa3eHH,
0e3 /1a € MOCTUrHATO paspeuieHne Ha KoH(uukTa. Taka peanu3upaHuTe NPUXOAM OT 0OIIA
uH(ppacTpykTypa u pexnama npe3 2011 r. ca ¢popMupanu oT miamasys caMo OT €QHA YacT
0T COOCTBEHHIMTE Ha TYPUCTHYECKH OOEKTH B KypOPTHHSI KOMIUIEKC M BB3JIH3aT Ha
croitHoct 327 787 nB.

BEB Bpb3Ka C rOpPEONHCAHOTO MOXE JIa CE 3aKJII04H, ye JIpy>KEeCTBOTO € 3aBUCHMO TpH
reHEpHUPAHETO Ha TO3W BHUJ NpPHXOAM OT pemeHusTa Ha O6muna HeceGwp u cobcTBEHHMLIMTE
Ha TypUCTHYeCKH 00ekTH B K.K. CiabHYEB Opsr OTHOCHO HAauWHA Ha 3amUlaljaHe Ha
npenocraBsHuTe oT ,,CapHYeB Opsar” Al yeiayru.

OcHOBHHM JI0OCTaBUMIM HA MaTepHallM H YCIyrH 3a JedHoctTa Ha ,,CinbHYeB Opsr” Al
npe3 otueTHus nepuon ca Xepmec-rpyn OOJl, Emuxrpukan rpyn OOZ, Bopsect EQO/,
Benc nponyktu 3a curypaoct OO/[, COT EOO/I u npyru.

3. Uudopmanus 3a CKIIOYEHH roJieMH CAeJIKH H TAKHBA OT ChIIECTBEHO 3HAYEHHE
3a JeHHOCTTAa HAa eMHTEHTA.

ITpe3 2011 rox. ,,CnbHueB Opar” AJl He € CKIIOYBANO TOJNEMH CHEIKH M TaKMBa OT
CBHIIIECTBEHO 3HAUEHHE 32 JIeHHOCTTA.

4. Huadopmanus OTHOCHO CIEIKHTE, CKJIIYEHH MEKIY CEMHTEHTA H CBbP3aHH
JINLA, Mpe3 OTYETHHS MEPHO/, MPEAJIOKEHHs 32 CKJII0YBAHEe HA TAKHBA CAEJIKH, KAKTO
H CHEJKH, KOHTO ¢a H3BbH o0uuaiiHaTa MYy JeiiHOCT HJIH CHIIECTBEHO Ce OTKJIOHABAT
OT Ma3apHHTE YCJIOBHSl, MO0 KOHTO €MHTEHTHT HJIH HEroBO JBIIEPHO APYKECTBO €
CTpPaHa ¢ NMOCOYBAHE HA CTOHHOCTTAa HAa CJEJKHTEe, XapaKTepa Ha CBbLP3aHOCTTA H
Besika HHpopManus, Heo0XoAHMa 32 OLEHKA HA Bb3/AeliCTBHETO BBPXY (HHAHCOBOTO
ChCTOSIHHE HA eMHTEHTA.

Hpe3 OTYETHHSA NIEPUOA HE Ca CKIIIOYBAHH CIACIKH C TAKbBB XapakKTep.

5. Nndopmanus 3a chbOMTHA H NMOKA3aTe/IM ¢ HEOOHYAEH 32 eMHTEHTA XapakTep,
HMAIIH CHUIECTBEHO BJIHSHHE BbPXY ACHHOCTTa MY, H PEaJJH3HPAHHTE OT HEro NMPHXOAH
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H H3BbPIICHH Pa3X0AH; OUE€HKA HA BJIHAHHETO HM BBHPXY pe3yJTATHTE pe3 TeKymara
roauHa.

[Ipe3 2011 r. He e umano cHOMTHS ¢ HEOOMYACH 32 EMHTEHTA XapaKTep.

6. Hudpopmanus 3a cieaxH, BoJeHH H3BHHOANAHCOBO - XapakTep u GH3Hec we,
MocoYBaHe (PHHAHCOBOTO BH3JEHCTBHE HA CAEJKHTE BBLPXY [eHHOCTTA, AKO PHCKBT H
MOJI3UTE OT Te3H CAEJKH €A ChUIECTBEHH 32 €MHTEHTA H AKO PA3KPHBAHETO HA TA3H
HH(}pOpPMALMA € CHINECTBEHO 32 OLEHKATA HA (PHHAHCOBOTO CHCTOSIHHE HA eMHTEHTA.

Ilpe3 2011 roa. 3a ,,CnpHueB Opar” AJl HAMa CHENKH, KOMTO Ja Ce BOJIAT
H3BBHOAIAaHCOBO.

7. I/IH(l)OpMallHﬂ 3a ASJIOBH YYACTHHA HA €eMHTEHTAa, 32 OCHOBHHTE MY HHBECTHLHH
B CTpaHaTa H B qyme{a (B HEHHH KHHXAa, clmnanconn HHCTPYMEHTH, HEMATEPHAJIHH
AKTHBH H HCJIBHXXHMH llMOTll), KAaKTO H HHBECTHIHHTE B JSJIOBH LHIEHHH KHHKA H3BBLH
HEroBaTa HKOHOMHYECKA rpyna H H3TOYHHIUTE/HAYHHHUTE HA (]mHchnpaHe.

HPCS OTYETHUA TEPUOI pr)KCCTBOTO HE € HMaJI0 OAJIOBH y4aCTHS U UHBECTHIIHH B
ONCHHH KHHXXa B CTpaHaTa H qy>f<6m1a H HE € pealu3upalio0 ChIICCTBEHH HWHBECTHLMU B
HEMaTCpPHAIIHA aKTHBH H HEABHXKHMH UMOTH.

8. Hudopmauusi OTHOCHO CKJIIOYEHHTE OT E€MHTEHTa, OT HEroBO IbIIEPHO
APY’KeCTBO HJIH APYKECTBO Maiika, B KAaY€CTBOTO HM HAa 32eMONOJIy4aTe/d, J0roBOPH
3a 3aeM C MOCOYBAHE HA YCJIOBHATA MO TAX, BKJIIOYHTEIHO HA KpailHHTE CpPOKOBe 3a
H3IJIalaHe, KAKTO H HHpoOpManHs 32 NpPeJOoCTABEHH TapaHIHH H [oOeMaHe Ha
3aAbJIKeHHS.

I[Ipe3 orueTHus mepuon JIpy>KECTBOTO HsIMAa M HE € CKJIIOYBATO JOrOBOPH 3a 3ae€M B
KaueCTBOTO CH Ha 3aeMOIIOJIy4aTel.

9. I/Imbopmamm OTHOCHO CKJIIOYEHHTE OT €MHTEHTa, OT HEroBo IbIIEpPHO
APYXKeCTBO HJIH APYKECTBO MaﬁKa, B Ka4eCTBOTO MM Ha 3aeMoJaTe/IH, NOroBOpH 3a
3a€M, BKJIIOYMHTEC/JIHO NMPEAOCTABAHE HA rapaHUHH 0T BCAKAKLB BH/A, B TOBA YHCJ0 HA
CBBLP3aHH JHIA, ¢ MOCOYBAHE HA KOHKPETHHTEC YCJIOBHH N0 THX, BKJ/JIIOYHTEJIHO HAa
Kpai?mn're CpOKOB€ 3a ILIalllaHE, H 11€JITa, 32 KOATO ca (193841 OTIIYCHATH.

anB OTUYCTHHS NEPHOL Hp)')KCCTBOTO HsiMa W HC € CKIIIOYBaJI0O OOTOBOPH 3a 3a€M B
Ka4yeCTBOTO CH Ha 3a€MOJaTeEIl.

10. Hudopmauns 3a H3MO0J3BAHETO HA CPEACTBATA OT H3BbLPIIEHA HOBA €MHCHA
HEeHHH KHHKA Mpe3 0TYETHHA NMEePHO/I.

[Tpe3 oTueTHus nepuon [py>KeCTBOTO HE € Peann3upano HOBH EMHCHH IIEHHH KHIKA.
11. AHaau3 Ha CbOTHOIIEHHETO MEXKAY NMOCTHrHATHTE (HHAHCOBH Ppe3yJTATH,

oTpaseHd BbB (HHAHCOBHSA OT4YeT 32 (HHAHCOBATA IOJAMHA, H NMO-PAHO MyO0JHKYBAHH
NPOrHO3H 32 TE€3H Pe3yJITATH.

JpyXecTBOTO He My6IHKyBa NPOrHO3HH (PUHAHCOBHU PE3yNTaTH.

12. AHagu3 H OLEHKAa HA MOJHTHKATA OTHOCHO YIPABJIEHHETO HA (PHHAHCOBHTE
pecypcH ¢ mNoOCOYBaHEe HA Bb3MOXKHOCTHTE 3a 00Cay’KBaHe HA 3aAbJUKCHHATA,
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€BCHTYAJIHHTE 3aIlJIaxXH H MEPKH, KOHTO €MHTEHTHT € NpEAnpUHea WIH NMpPeacTod Ja
NpEANPHEME C OIJIEA OTCTPAHABAHETO HM.

Kem 31.12.2011 r. 3agbpmxenusra Ha ,,CabHYeB Gpsr’” AJl ca rmaBHO Tekyuiu, KaTo
CTOMHOCTTA Ha TEKYLIWTE aKTHBH HE € NOCTaTh4Ha, 3a Ja IIOKPHE TEeKyIUTE MAaCHBH Ha
HpyxectBoro. IIpe3 2011 r. ca perucTpupanu IBIroCpOYHM 3ambIKEHHS HA CTOHHOCT 48
xui.jiB. Kaxro Gewe oT6ensizano no-rope KoepUIMEHTHT 3a 0610a TMKBUAHOCT Ha ,,CIrbHYEB
6psar” Al kbm 31.12.2011 r. e Biomen cipsamo kpas Ha 2010 r. JIpy’kecTBOTO pasmoiara che
CJIEJHUTE U3TOYHHUIIH 332 FeHEPUPAHE Ha JTMKBHIHOCT:

o [Ilapuynu nOTOLM, reHEpPHpaHH OT NEHHOCTTA MO MNPENOCTaBSHE Ha YCIYTH IO

noaxbpKaHe Ha ob1ara HH(pacTpyKTypa Ha TepuTOpHsTa Ha K.K. CIrbHYEB Opsr.

o [Ilapu4nu moTOM, reHepHpaHH OT mpogax6a Ha (oToBONTaMYHA €JIEKTpHYECKa

€HEpPrHs.

o [Ilapuunu moTouM, reHEpPHPaHH OT HAEMH H IPOIYCKBATEJIEH PEXNHM.

o [IlapuyHu MOTOLH, FeHEPHPAHH OT NMpojaxba Ha aKTHBH Ha J[py»ecTBOTO.

o Ilnamanus mo Beye peanusupaHu NMpoAaxOH C KiIay3w 3a pa3CpOUYEHO IUIAlAHE HA

IieHara.

Tyk cnena na ce orbemexu obaue, ye neffHOCTTAa MO NOANBPXAHE Ha o6IATa
unppactpykrypa B k.K. CibHYeB Opsar Boau 1o (opMHpaHe Ha OTPULATENHH OIEPATHBHH
pesyaratd 3a JlpyKeCTBOTO, TbH Karo pasXoIuTe Ha KOMIAHHSATA, CBBP3aHH C
OCBLIECTBSIBAHETO Ha Ta3H [EHHOCT NPEBHINABAT MPUXOAMTE, KOUTO JIpy)KECTBOTO reHepHupa
OT NPEIOCTABSIHUTE YCIYTH.

13. Ouemca HAa Bb3MOKHOCTHTE 32 peaju3alHs HA HHBECTHUHOHHHTE HAMEpPEHHSH
C NMMOCOYBAHE HAa pasMepa Ha pasnojJara€MHTE CpeACTBa H OTPa3siBaHe HA Bb3MOXKHHTE
NpOMEHH B CTPYKTYpaTa Ha (l)HHchnpaHe HA TA3H AEHHOCT.

[Mopanu cneuudukure B cratyra Ha ,,CibH4YeB Opsr” AJ| He Moxe na Obae
npenocTaBeHa WH(OpMAalKs 3a OCHOBHHTE TEHICHLHWH B HErosaTa IEHHOCT U CHOTBETHO
uH(popMalus 3a HHBECTHLMOHHHUTE HamepeHus Ha JlpyxecTBoTo. Pa3BuTHeTo Ha emMuTeHTa
3aBHCH OCHOBHO OT IIOJIMTHKAaTa, BB3NpHEMaHa M NpOBEXJaHa OT MHHHCTEPCTBO Ha
HKOHOMHKATa, €HepreTukara W TypusmMa U MuHnucrepckus cbBer. He Morar ga Obaar
NpaBeHH HAJEKAHH MPOTHO3M 3a PA3BUTHETO HA TE3H IMOJUTHUYECKH MPOLECH, KAKTO M 3a
peleHuATa, KOUTO 1€ B3EMAT KOMIIETEHTHUTE OPraHH.

14. Wndopmanus 3a HACTLIHJIH NPOMEHH Npe3 OTYETHHS NMEPHON B OCHOBHHTE
NPHHIIMIIM 32 YNPaBJeHHe HA EeMHTEHTA H HA HEroBaTa HKOHOMHYeCKa rpyna.

Hpe3 OTHETHHSA NIEPUOJ HE Ca HACTBHIIUJIH TaAKHBa IIDOMEHH.

15. I/IHQ)opmauml 32 OCHOBHHTE XaPAKTECPHCTHKH HA NPHJIAraHuTEe OT EMHTEHTA B
npoueca Ha H3roTBfgHE Ha (l)ﬂllaliCOBﬂTe OTHETH CHCTEMA 32 BBTPCHICH KOHTPOJ H
CHCTEMA 3a YNIPaBJICHHE HA PHCKOBE.

OuHAHCOBHTE OTYETH Ha JIpy)KecTBOTO ca HM3rOTBEHH B CHOTBETCTBHE C
MexnyHaponHute cTaHgapTd 3a (¢uHaHcoBa oTdetHocT < (MC®O), paspaGorenu wu
ny6onukyBanu oT CeBeTta 3a Mexaynaponuu cuetoBoguu crangaptu (CMCC), neicramu 3a
2011 roguHa.

MexxayHapoIHHUTE CTAHAAPTH 3a (UHAHCOBA OTYETHOCT 0OXBALLAT:

a) MexxayHapoJHH CTaHJapTH 3a (pMHAHCOBO OTYUTAHE
0) MexayHapoaHH CUETOBOJIHH CTaHIapTH
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B) Passcuenus, nanenu or Komurera 3a passcuenust Ha MexayHapoiuu cTaHIapTH 3a
¢unancoo oruntane (KPMC®DO) umn 6usums [loctosinen komurer 3a passcaenus (ITKP).

16. Hndopmanus 3a npoMeHHTe B yNPAaBHTEIHHTE H HAJ30PHHTE OPraHH npes
oT4YeTHATAa GHHAHCOBA roAMHA.

JIpyecTBOTO € C eAHOCTENEeHHA CHCTEMa Ha ynpaBiieHHe ch¢ ChBET Ha IMPEKTOPHTE 10
25.11.2011 r., mo npoexnane Ha chOpanne Ha ChBeTa Ha JUPEKTOPUTE, HA KOETO CE B3e
pemeHue 3a ocBoOOXkIaBaHe Ha 31matko TomopoB JIMMHTPOB OT mocrta IIpencenaren Ha
CobBera Ha nupexropute, Mapus Mapunosa Muxanesa ot nocra M3nbiIHATENEH THPEKTOD H
u3bupane Ha FiBo Cumeonos Mapunos 3a Ilpencenaren Ha ChBera Ha AMPEKTOPHTE U 311ATKO
Tonopos JlumMuTpOB 32 I3NbIHATENEH NMPEKTOP, KOSTO NPOMSHA € BiucaHa B ThpProBCKus
peructsp Ha 29.11.2011 r. CuuTaHo OT chlIaTa JaTa HOBUTE YIECHOBE Ca:

- HMBo Cumeonos Mapunos - [lpencenaren

- 3natko TomopoB JJuMuTpoB - M3nbIHUTENEH AUPEKTOP
- Cons Mapkosa Exnunosa- Unen

- Koncrantun lumos Jledrepos - Unen

- Mapus MapunoBa Muxanesa - Unen

Jpy»xecTBOTO ce mpescTaBisiBa oT Usnbinurentus aupextop 3natko Tonopos JIUMHTpOB.

17. Wndopmanus 3a pasMepa Ha Bb3HAIPAXKJACHUATA, HATPANUTE H/HIH NOJ3HTE

HA BCEKH OT Y/JIEHOBETE HA YNPABHTEJIHHTE H HA KOHTPOJHHTE OPraHH 3a OTYeTHATA
¢uHaHCOBA TrOJHHA, H3MJATEHH OT EMHTEHTA H HEroBH [bIUEPHH [PY’KeCTBa,
He3aBHCHMO OT TOBAa, AadH ca OHJIH BKJIOYEHH B Pa3X0JHTe HA EMHTEHTa HJIH
NPOH3THYAT OT pasnpeejeHHe HA Nevandara, BKIIOYHTEIHO:

a) MOJIy4eHH CyMH H HeNAPHYHH Bb3HATPAMKICHHS;

0) yc/I0BHH HJIH Pa3sCpPOYeHH BBH3HAIPAXKACHMs, Bb3HHKHAJIU Npe3 roAHHATA,
JOPH H aK0 Bb3HAIPAXKIAEHHETO Ce AbJKH KbM I0-KbCEH MOMEHT;

B) CyMa, JBbJUKHMA OT €MHTEHTa MJIH HEroBH /AbINEPHH [pYy’KecTBa 3a
H3IUIAINAaHEe Ha IMeHCHH, o0e3meTeHHs NpPH MNEHCHOHHPaAHE MM APYrH Noxo0HH
o0e3meTeHHs.

Ha wunenoBere Ha CbBeTa Ha JUPEKTOPHTE Ca H3IUIATEHH CIICJHHTE MApHYHH
Bb3HarpaxcieHus npes 2011 r.:

- Mapus MapunoBa Muxanesa — 28 946,411..
- Cons Mapkosa Enunosa — 11 955,00 ns.
- Koncrantun Jlumos Jleprepos - 11 955,00 ns.

- 3natko Tomopos lumutpos — 3 534,5518.

B ,,CnpHueB Opsar” AJ| He ca HayMClIsgBaHH CyMH 3a H3IUIAl[AaHE Ha IICHCHH,
obe3leTeHus NpH MEHCHOHHPAHE WM APYTH MOA0O0HH 00e3leTeHus nopaau MajloOpoiHHs
CBCTaB.

18. 3a myOauuHHTe ApyKecTBa - HHPOPMALHUS 32 NPUTEKABAHH OT YICHOBETE HA
YOpaBHTEJHHTEe H HA KOHTPOJHHTE OPraHH, NMPOKYPHCTHTE H BHCIIHS PBbKOBOJEH
CbCTAB AKIHH HA €MHMTEHTA, BKJIIOYHTEJIHO AKIHHTE, NPHTEKABAHH OT BCEKH OT THAX
MOOTAEJHO H KATO MPOLEHT OT AKIHHTE OT BCEKH KJAC, KAKTO H NPeJIOCTABEHH HM
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0T EMHTCHTA ONUHH BbLPXY HEroBH LEHHH KHH’KA - BHA H pazMep Ha LEHHHTE KHHXa,

BbpPXY KOHTO C€a YYPE€ACHH OIIIIHHTE, LEHA HA YNpa)KHABaHE HAa ONIHHTE, NMOKYIHA
HE€Ha, aK0 HMa TaKaBa, H CPOK Ha OIIIHHTE.

Kem 31.12.2011 r. unenosere ot CobBera Ha [Jlupexropute Ha “CnbHueB 6par”All, KouTo
NpUTEXaBaT aKLMU OT KanuTana Ha J[py>KecTBOTO, ca KaKTo CIe/Ba;

Hme bpoii akuuu Jlsn ot kanuTana B %
3natko TomopoB JluMHTpOB 32 0.0016
/Mpencenaren va CJ1/

EMHUTEHTHT HE € H3aaBall OIIHH BBPXY HEHHUTC KHHXKA OT KaruTasa.

19. Undopmauus 32 H3BECTHHTE HA APYKECTBOTO JOrOBOPEHOCTH (BKIIOYHTEIHO
H cJie]l NPHK/II0YBAaHe HA (PHHAHCOBATA IOMHA), B PE3YJITAT HA KOHTO B Obaem nepHos
MOraT [a HACTBOAT NPOMEHH B TNPHTEXKABAHUS OTHOCHTEJEH A AKOHH HJIH
00JIMralHH 0T HACTOSIIH AKIHOHEPH HJIH 00/ IHrauHoOHepH.

Ha ananmenﬂm opraH Ha I[pyn(ecmoro HE 3a H3BECTHH NOTOBOPEHOCTH, B pe3yiTaT
Ha KOMTO B OBjel NEPHOA MOrat Ja HaCTBIIAT IPOMEHHU B IIPUTEXKaBaHUSA OTHOCHUTEIIEH TSI
aKIMH{ OT HACTOAIIH aKIITHOHEPH.

20. HWndopmauus 3a BUCAMM CbAeOHH, AAMHHHCTPATHBHH HJIH apOHUTPANKHH
NPOH3BOACTBA, KACACIIH 3a1bJIJKEHHS HJIH BJ€MAHHSA HA eMHTEHTA B pazMep Hali-MaJIKo
10 Ha cTO OT cOOCTBEHHSI My KANMTAJ; aKO 00mMATa CTOMHOCT HA 3aAb/UKCHHATA HJIH
B3€MAHHSITA HA EMHTEHTA N0 BCHYKH 00pa3syBaHH NMpPoH3BOJACTBAa HaAXBLPJn 10 Ha cro
oT coOCTBEHHSI My KANHTaj, ce NpeacTaBs HH(OPMAIHSA 32 BCAKO IPOH3BOACTBO
NOOTAEHO.

Ilpe3 otuetHuss nepuon JIpy)ecTBOTO HE € HMMall0 W HAMa BHCAIIM ChACOHH,
aIMHHHCTPATHBHH HJIM apOHTpaXKHU NPOU3BOJICTBA, Kacaellld 3aJb/DKEHUS WM B3EMAHHS B
pa3mep Haii-manko 10 Ha cTo OT cOOCTBEHHS KaluTall HA EMHTEHTA.

21. lanHH 3a QHPEKTOPAa 32 BPH3KH ¢ HHBECTHTOPA, BKJIIOYHTEIHO TejiehOoH H
ajipec 3a KOpeCcrnoHJeHIHs.

JupexTop 3a Bpb3KH C HHBECTUTOpUTE Ha ,,CiibHYEB Opsr” AJ] e:

Haraausa AceHoBa

ajapec 3a KopecnoHaeHuus: k.k. CibH4YeB Opsar
Tea: 0554/25839

VIII. JonbauuTteana nudpopmauns cbriaacuo Ipunoxkenne Nell (kum 4. 32, aa.
1, . 4, un. 35, an. 1, . 5 m un. 41, an. 1, 1. 4 or Hapen6a Ne 2 ot 17.09.2003 r. 3a
NpoCHeKTHTe NpH my0/JHYHO NpeljaraHe H JONyCKaHe [0 THProBHs HAa peryJHpaH
nazap Ha HeHHH KHHJKA H 32 PAa3KPHBAHETO HA HHPOPMALH 0T MyOJIHYHHTE APYKECTBA
H IPyrHTe eMHTEHTH HA IEHHH KHHXKA)

1. CTpykTypa Ha KanHTAJIa HAa JAPY’KECTBOTO, BKIIOYHTEJIHO HEHHHTE KHHKA,
KOHTO He ¢a JOIMyCHATH /10 ThProBHs Ha peryaupan nasap B Peny6auka Boarapus wim
Apyra abpKaBa YWIeHKAa, ¢ MOCOYBAHEe HA pa3IHYHHTE KJACOBe AKIHH, NMpPaBaTa H
3abJIKEHHATA, CBHP3aHH ¢ BCEKH OT KJIACOBeTe AKLHH, H YACTTA OT O0IIHS KANHTAJI,
KOSITO ChCTABJIABA BCEKH OT/AEJEeH KJIac.
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Jlpy’>KeCTBOTO € H3[aBajlo CaMO EIHH KJiac aKUuHM. PerucTpupaHusT kamurtan Ha
eMHuTeHTa € B pa3smep Ha 1 957 808 (enMH MHIHOH IEBETCTOTHH IETIECET U CElEM XHJISIH
OCEMCTOTHH M OCeM) JieBa, pasnpezeneHu B 1 957 808 akuuu. Te ca 0OMKHOBEHH, TOUMEHHH,
Oe3Hanuy4HU, CBOOOHO MPEXBHPIIAEMH M J[ABAT CIIEJHUTE NPaBa Ha TEXHUTE NPHTEXKATEIH:

- mpaso Ha | rac B 0010t CHOpaHKe Ha aKIIHOHEPHUTE 32 BCSIKA €HA IIPUTEXABaHa
aKIus;

- [paBO Ha IUBHMIEHT, NPONOPIMOHAIHO Ha o0uMs Opoil M3JafeHH aKIMH Ha
JpyxecTBoTO;

- NpaBO Ha JMKBUAALMOHEH [N,

2. Orpanu4eHus BbpPXy NPEXBbPJISHETO HA IEHHHTE KHHKA, KATO OrPAHHYCHHS 32
NPHTEKABAHETO HA HEHHH KHHKA HJIH HEOOXOAMMOCT OT MoJIyyaBaHe HAa ofo0peHHe oT
JAPYKeCTBOTO HJIH JPYT aAKIHOHEP.

Hsama orpanuueHHs 3a MpexBBbPJISHETO WU MPHTEXKABAHETO HA aAKIUH H3AANEHH OT
APYKECTBOTO W HAMA HEOOXOAMMOCT OT IOJydaBaHe Ha of00peHue oT JIpyKeCTBOTO HIIH OT
HETOB aKI[HOHEP.

3. Undopmanus 0OTHOCHO NPAKOTO H HENPHAKOTO NMPHTEXABaHE HA 5 HA CTO WIH
nmoBeye OT NMPABaTa HA rjac B 00moTo chr0paHne HA JPYKECTBOTO, BKIIOYHTEIHO JAHHH
3a aKOHOHEPHTE, pa3Mepa Ha [SJIOBOTO HM Y4YacTHe H HAYHHA, N0 KOHTO ce
NMPHUTEXKABAT aKUHHTE.

KbMm 31 nexemspu 2011 r. B kHMrata Ha akIMOHEPHUTE Ca OTpPa3€HU CIEIHHUTE JIHIIA,
NpUTEXaBallld IOBEYe OT 5 Ha CTO OT AaKIMHWTE C MpaBO HA IJac OT KamuTala Ha
HpyxecTBoTO:

1. Munucmepcmeo Ha uKOHOMUKama, enepzemuxama u mypusma Ha P. Bvazapus
Bpoii akuuu: 1468 356

Jlsin oT KanuTana: 75.00%

2. ,,CnvHuee 6paz xonoun2” A
Anpec: k.. CnpHueB 6psar 8240, obuuna Hecebbp, xoten Jluamaut
BYJICTAT: 102184240

Bpoii akuuu: 196 142

Jlsun ot kanuTana: 10.02%

4. JIaHHH 3a AKUHOHEPHTE ChC CMNELHAJHH KOHTPOJHH NpPaBa H ONMHCAHHE HA
Te3H mpasa.

Hsma TakuBa akLIMOHEPH.

5. CucremaTa 3a KOHTDPOJ NPH YNPaskHABAHE HA NMPABOTO HA IJAC B CJIy4aMTe,
KOraTo CJIy’KHTEJH Ha JPY’KeCTBOTO €a H HErOBH AKIHOHEPH H KOraT0 KOHTPOJLT He
ce YNPaskKHABA HEeMOCPEACTBEHO OT THAX.

Hama takuBa Cllydan.

16



6. Orpa}mqemm BbpXY npaBaTa Ha IJjiac, KaTo OrpaHHYeHHsI BbpPXY nmpaBsarTra Ha
rjac Ha AKIHHOHEPHTE C ONPEACJEH NPOUEHT HJIH 6p0l7l rjiacoBe, KpaeH CpoOK 3a
ynpaxxHsaBaHe€ Ha npaBaTa Ha rjiac HJIH CHCTEMH, IIPH KOHTO CbC CHbTPYAHHYECTBO HA
APYXKECTBOTO (l)HHaHCOBHTe nmpasa, CBBP3aHH ¢ aKIHUHHTE, C¢a OTAEJIEeHH OT
NPHUTEKABAHETO HA AKIIHHTE.

Hsma TakuBa orpaHUYEHHUS.

7. CnopasyMeHusl M€Ky aKIHOHEPHTE, KOHTO €A H3BECTHH HA [PYKECTBOTO M
KOHTO MOraT [ia I0B€aT /10 OTPAHHYEHHs B MPEXBLPJISHETO HA AKUHH HJIH NPABOTO HA
rjac.

Ha JIpy>xecTBOTO HE ca H3BECTHH TAKHBa CIIOPa3yMEHHUS.

8. PaznopeadHTe OTHOCHO HA3HAYABAHETO H 0CBO0OXKIABAHETO HA YJIEHOBETE HA
YOPAaBHTEJIHHTE OPraHH HAa JPY’KeCTBOTO H OTHOCHO H3BbPIIBAHETO HA H3MEHEHHS] H
AONBbJIHEHHA B yCTABA.

Unenoere Ha ChBeTa HA AUPEKTOPUTE HA [[py’KecTBOTO Morar ja 6b1aT CMEHSBAHHU 110
BpeME Ha TEXHHA MaH#aT ¢ pemedHde Ha OO6moOTO chOpaHHE Ha AKIMOHEPHUTE B3ETO C
00OMKHOBEHO MHO3HHCTBO.

VYcraBbT Ha J[py)xecTBOTO MOXeE Ja ObJe U3MEHSH €IMHCTBEHO ¢ pemenne Ha O61moTo
chrOpaHue Ha aKIIMOHEPHUTE B3€TO C MHO3SHHCTBO 2/3 OT MpeaCTaBeHUs KalluTall.

9. Hpanomomnﬂra Ha YNPABHTEJHHTE OPraHu Ha JIPY»KECTBOTO, BKJIIOYHTEJIHO
npaBoTo [Ja B3€Ma PEHICHHA 3a H3JaBaHE H OﬁpaTHO H3KYIIyBaHe¢ Ha aKIUH HAa
APYXKECTBOTO.

Ceprnacno neiictBamuss Ycras Ha JlpyxectBoTro ChBBETHT Ha AMPEKTOPUTE HAMA
IIPaBOMOIIMS 3a B3EMAHE Ha PEILIECHHUs 3a H3/aBaHe U OOpaTHO M3KYIyBaHE HAa aKIHH HA
KOMIIaHHUSATA.

10. ChbmecrBeHH [J0roBOPH Ha [JpPY>KeCTBOTO, KOHTO MOPAKIAT AelicTBHe,
H3MEHAT Ce HJH Ce NPeKpaTABaT MOpajH NPOMSHA B KOHTPOJIA HA JAPYKECTBOTO NpPH
OChINECTBSIBAHE HA 3aJbJ/UKHTENHO THProBo MNpeAJiaraHe, ¥ NOCJCJHIHTE OT THX,
OCBEH B CJIYy4aHTe KOraTo pa3’KpHBaHETO HAa Ta3H HH(OPMAUMsA MOKe 1a NPHYHHH
CEPHO3HH BpeJH HA [PYKECTBOTO; M3K/IIOYEHHETO IO MPEIXOAHOTO H3pedeHHe He ce
npujara B CJIy4aHTe, KOraTo APY:KeCTBOTO € AJBXKHO [a pa3skpuHe HHPOPMAUHATA 1O
CHJIATA HA 3aKOHA.

Hsama Taxkusa.

11. CnopasymeHusi MeXAy /JAPYKECTBOTO H YNPABHTEJHHTE My OpPraHH HJIH
CJIYKHTE/IH 32 H3IJIalaHe Ha o0e3meTenne NPH HaNMyCcKaHe HJIH YBOJHeHHe 6e3 npaBHO
OCHOBAHHe HJIH NPH NPEKpaTABaHe HA TPYJAOBHTE NPABOOTHOUIEHHS II0 NPHYHHH,
CBBP3aHH ¢ THProBo MpeajiaraHe.

Hsma Takusa.
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