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r. ITH.DOPMAIII4' 3A.ryYXECTBOTO

"3aropa Ouuaropd, A'{ e axqHoHepHo ,4plD(ecrBo, perucrpnpaHo a Crapo3aropcKr.r oKprxeH
crg no Qupueno geno J\! 1553 m l99g r. .{pyxecrnoro c yqpeAeHo npe3 crqara roAuHa.
.{plarecrnoro e I'fuaecrrruioHeH nocpeaHx* c peueH'e }l! pf-03-0166 /26.06.2006 roarzHa ua KoH.
flocne4nrzre npoMesH r Vcraoa ra gpyxecrBoro ca rrpHerr,t c nporoKon or l0.l0.20l lr. Ha O6rqo
ct'6paaue Ha ar(quoHepr4re. CaeA rpolrqHa.ra ceAanmlero Ha ,,3aropa @unaxopn,, A,{ e .p.
Xacrono, x 44pec Ha ynpaererue - Er,rrapnr, Xacrono, yl. ,,.{o6pyaxa,, }tlr.l0, ox.B, e..2, o$uc 27,
rcr. (038) 66 06 6l Sarc: (038) 66 06 61.

.{p1,:xecraoro uua orpzcu n rp. Crunernpag ra rp. Crapa 3aropa. ErerrpouHr.rnr aapec e
Karcro oreABa: www.dbgcom.

C o 6c mo e noc m u y np a6ne H ue

ApyxecrBoro e 100 oZ c qacreu arru.rouepeH Ka[r,rraJr.

Kru 31.12.2011 r. Karrr{raJrlr Ha ApyxecrBoro e B pa3Mep Ha 1,000 xfin.na.,
pa3npeAeneH B 100,000 6por nonMeHHH aKur{fl c HoMHHanHa crofinocr l0 rs. scexu.

Kru 31.12.201 I r. pa3npeAeneHr.rero Ha aKuHoHepH H, KarHTur e KaKTo cre.[Ba:
e OrHaropn OOA_ 50%

o @opyrou ra rcounasus OOA _ 49 %o
o 3aropa xol4 AL - 1%

"3aropa @unaropn" A.{

ynpaBJreHHe Ea Apyr(ecTBoTO e

AHpeKTOpr{Te e B cbcTas:

HMa eAHocrerreHHa cucreMa Ha ynpaBJreHue. Opraurr

Crser Ha AnpeKropure. Kru 31.12.2011 r. Csserbr

34

HA

o .{anuel PyueHoa fapron - flpeAceAaren Ha Cruera na.qraperTopxre;

o Tesqo Xptcroa Jlvnrnog _ 3aMecrHHK npeAceAaren na Crsera Ha AfipeKTopHTe;

c Craurclaga HsaHosa CraHkoBa _ rlnen sa Crssra ua gupexropure (OCA,
npooe4eno Ha 24.06.2011 r.)

o feHqo HsaHog feHqes _ qneH Ha Crnera Ha 4lrperropare go 24.06.2011r.
r Cr,o'sr,u J[o6eHosa Bac]uresa _ q:re' na Crgera sa AHpeKTopr.rre Ao 24.06.201Ir.
o Musqo flenea MHHqes _,fleH Ha Croera na gupexropnre 4o 24.06.2011r.

.{pyxecrooro ce npeacraBJrrBa or I4gntnHurenHrarer'HTe ArpeKTopx - ,{aruae:r pyuenor

fapror u CraHucrasa l{saHosa CraHKoBa 3ae.aHo.

Kru 31 4ereunpu 20ll o6uugr 6pofi ua nepconana a.{pyxecruoro e 1l pa6orHnuu u
crry,xure,ra (31 geKerunpr 2010: 10).
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nPI4nOXEHLlt K1,M @LIHAHCOBI4JI OT9ET 34 201 I rorurla

Ilpeduem nt deiinocm

flpegverrr ua 4efiHocr Ha Apyx(ecrBoro e cAeJlKH c r_IeHHH KHDr(a ga co6crgeua lr,tk:ra
tryx(4a cMerKa Ha Tepr.rropxrra Ha pe[y6nHKa Bt nrapnt H s vyx6uua, nocpeAHHqecrBo 3a
clorloqBaHe Ha TaKHBa CAejtKH, noeMaHe HA el'/Lrlcr.lA Ha TIeHHH KHr.Dr(a, ynpaBneH He Ha AHA]IBHAyUTHV
noprSefi,ru oT UeHHr-t xHuxa u/ustu napH, c rj3KrroqeHue Ha [opTQefrnH Ha uHBecTHUrroHHH
APYXECTBA H NEHCHOHHI.I $OU4OEE, A],PXAHE HA IIEHHI KHI-IXA U HA NApn HA KJ]HEHTA B
AerIo3HTapHa AHcrrlTyL\Hs /noneuurercra gefiuocr/, nuaecraqhoHHH KoHcyrrrauHr{ orHocHo qeHH'

KHHxaJ KoHcyJrraL\Au H aHau Bw Ha ApyxecrBa oruoclo $uuaucHpaHe Ha gerlxocrra nu,
KarrHTiuroBaTa uM c'IpyKrypa, npoMH[tneHaTa cTpaTefa, u cB6p3aHHTe C TOBa BbrrpocH, KaKTO H
KOHCyJrrarrHH L4 y:ryfu oruocuo npeo6palyBaHe Ha Apy)KecrBa u caenKu c npu406r.*aue Ha
npeAnpwflTnt, H3rorBrHe Ha npocneKTr,r :a ny6,ru,ruo flpeAnaraHe Ha ueHHr.r KHh)Ka,
NPEACTABHTENCTBO H  NPHTCX(ATET},ITC HA IJEHHH KHI,,*A NPCA EMHTEHTA HA UCHHI.I KHI,XA H HA
o6qn cr,6paHrur Ha npHTexarenHTe Ha ueHHr,t KHDKa, npeAocrag.f,He ua HeoaHxoBH 3aeMH 3a
nohyrrKa Ha rleHHr..t KHHXa H 3aeMaHe Ha ueHHL XHI,D(a ,'pH ycrlotsytfl u pea, onpeAeneHH c uapeg6a,
Tr,pfoBHt Ha HeoQulJHaJIeH Ea3ap Ha rleHHH KHruKa, cAenrut c q)D(AecTpaHHH cpeAcTBa 3a nj|aulaHe.

Octnanu noxazame,,ru Ho cnronaHcxama cpeda

OcttosHa're noKa3arenH Ha cronaHcKara cpeAa, Kor,ITo oKa3Bar B,,ll.lrrJUe tr,pxy gefiuocrra

Ha Apy)KecrBoro, 3a nepuo4a 2009 - 201 I r. ca npeacraseHu s ra6aHqara no_lonv:
IIoKa3arer

EBn B M,rH. JleBa

PeaneH pacrex Ha EBII

HH4rauur a Kpafl Ha roAHHara

Cpe4en nalyreu xypc Ha Luarcfixr ronap 3a roafiHara

Balyreu rypc Ha ularcrtltr .qorlap B xpa, Ha roAr_.rHara

Ouroreu luxreu npoueHT B (pat Ha roluHara

Ee:pa6orlrqa (r rpan na roluuara)

2009

66,256
-5.0%

-0.6%

1.4055

1.3641

0.5s%

9.13%

2010 20tl
70,474 ss,722*

02% 2.3+
4.3% -0.730A*

1.4179 1.4065

t . 4 7 2 8  1 . 5 1 1 6

0.18% 0.22%
9 .24% l0 .\yo*

3mouHuK: bHh

* ,\auuume ca n u 30 09.20 t I e.

2. OCHOBHI{

APyxtECTBOTO

IIOJOXEHIIS OT CTIETOBOAHATA fIOJIt4 TI{KA HA

2,l.6asa sa uzeomenne na euHaHconun omqem
(DnuaHcosritr orqer Ha,.3aropa @raHaropn,,A! e lt3r.orBeH B cr,orBercrB'e c Bcr,tr{Kr.'

Mexq4yHapoArrz craHAaprH :a $uraucoan orverr.r (MC<Do), KoHTo ce cbcrorr or: craHAaprr.i 3a

$uuancosr't orqerr., n or rr,Jr*yBaHr.'ga Kouurera 3a pa3rcHeHHr Ha MCoo (KpMCoo),
o4o6peur.r or Creera no Mex<.4yHapo4Hu cqeroBoaHu craHAaprn (CMCC), u MenqqyHapo4Hure



"3AfOPA OI4HAKOPI" AA _ fP. xACKOBO
IIPI4JIOXEHI4II KAM @ZHAHCOBI4I OT9ET 3A 201 I ro.qrHa

CqETOBOAHI4 CTAHAAPTH 14 TT,JIKYBAHI.I'TA HA IIOCTO'HHI,' KOMHTET 3A PA3,CH,BAHE ([KP),
oAo6peHH or Kouurera no Me)rqyHapoAHr..t crieroBoAHH craHAapr'i (KMCC), Kor,ro eOeKrHBHo ca
B c,ra Ha 1 xayapu201I r., u nouro ca rrpHerH or Ko[4Hc',.sra Ha EBporreficrcH.fl c,],,os.

3a renyqara $nuaucoaa roAHHa pbKoBoAcrBoro e npoyrrgro B:b3Mo)r(Hr4, eQenr or
Ba3npHeMaHero Ha BcHqKH uosu ulr4ru peBn3t paHrl craHAaprH H TT,JlKyBaHHr, H3AaAeHr.l or
crsera no Mexgyuapoaun cqeroBoAHH craHAaprH (.MCC) H pecn. or Kounrera 3a pa3.,{cHeHH,
ua MCOO, B cHJra 3a ro.qHrlHH nepHo,4r.t 3anoqBaulH ua I tuyapu Z0ll r., ue onpeaer[fio, r{e re
se 6uxa umanu eSercr orpxy cqeroBoAHara florluTuKa) pecrr. aKTl,rBrjre, naclBure, onepaurjlTe H
pe3yrrarr'rre Ha apyxecrBoro nopaA,, roBar r're ro He pa:no,rara/onepupa c raKUBa O6exrn u/utru
He peanH3apa noAo6xu c4e,rxa r.i rpaH3aKur.rH,

Tezu cranqaptu tz rtnKyBaHll, BKrtrcqBar:

o )Todo6peuua e MC@O (u.naiit0.) - nodo1peutn e MCC l, 27, 2g, 34, MC@O I, 3
u 7, u R?MC@O l3 (cuaa za eoduaxu nepuodu om 0: .01.201I z.(tnu 01.07.2010
z.) - npuemu ont EK);

o MCC 24 (npoxeueu) onoeecmneaurn sa cabp3aHu nu4a (6 ctua sa zoduu.tuu
nepuodu om 0 1.01.201 I z. _ npuem om EK).

e MCC 32 (nponeuen) @uuaucoeu uHcmpy^4eHmu; IfpeDcmaonue (e cu,ra sct
zoduruuu nepuodu ont 0j.02.2010 z. _ npuemo om ER sa om 01.02.2010 e.l _

omHocno tuacur!uxa4ta Ha eMumupaHu npoao:

o RPMC@O Il (npotvteueuo) Ilpednnat4antn na MuHttuanHu u3uclaqHu, 3u

Qoxdupaue no MCCjg (e ctna sa zoduwuu nepuodu om 01.01.201I z. _ npuemo
om ER sa om 01.01.20i 1 z.);

o KPMC@' r9 rroeacntsaue ua suuaucoeu nacL^u c uHcmpyMeHmu ua co,cmeeuusr
Kanumtut (o ctua sa eoduuuu nepuodu om 0j.07.20j0 z. _ npuemo om ER om
01.07.2010 z.).

Kl,u aarara Ha u3aaBaHe sa o4o6pxeaHe ua ro:u $uuauooB orqer ca r43Aa.qeHH, Ho He ca
Bce oule B cuna 3a fo.qurxHu neplroAH, 3a[or{Bar{u na I tnyapw 20ll r., urrolrco craHAapl.}r,
npoMeHeHH craHAaprH H TbJrKyBaHUr, KoHTo He ca 6utm npuetu 3a no-paHHo npHnoxeHlre or
ApyxecrBoro. Ersu or rrx ca npuerH:a 4eicrearqu sa 2011 r., Ho 3a roaHuHH nepHorfl,
3anoqBarlH cle4 1 ruyapu 2011 r., a Apyr-,, _ 3a roA'rxHr, nepxoAH, 3arroqBarrlh Ha fi c,re.[ I
nuyapu 2012 l. Pr,xogo'4crgoro e HarrpaBr{no [poyqBaHe H e o'peAenHno, qe re3H npoMeHh He
6uxa oxaga,tr cbulecrBeHo BnurHue Btpxy cqeroBoAHara nonHTHKa H Bbpxy crouHocruTe u
xlacuSuxaqu.rra Ha aKTr,rBHTe, nacnBh.fe, ofiepauur{Te v pe3ynrarure Ha apyxecrBoro.

A. Ilpuemu sa nepuodu, zanoaeouqu c,tel 1 nnyapu 201I zo)una
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t MC@o7 (npoueuen) (Dunaucoeu uHcmwr4eHmu: onoeecmneaxua _ omHocuo
mpancQep na euuaHcolu ovmuau (e cu,ta aa eoduwnu nepuodu om 0j.07.201 I z. _
npuem om ER om 01.07.201j il.

E, flpuemu ta nepuodu, tanouear4u none ua I nnyapu 2012 eoouna:
o MCC I (npouenen) Irpedcmaenxe ua euuancoeu omuemu rc ctua 3a ?oouaHu

nepuo)u om L07.20 j 2 z. _ ue e npuem om EK),.
c MCC 12 (npoueuen) flaut4u etpry doxoda (o cr,,n 3a zoouuHu nepuodu om

01.01.2012 z. - ne npuem om ER);
o MCC 19 (npouexeu) loxodu ua Haemu nuqa (e cuna sa zoduwnu nepuodu om

L01.2013 e. - ue e npuem om ER);
o MCC 27 (uuteueu 201 t e.) I,Iudueudyannu eutaucoeu omuemu @ cwm 3a

zoduwnu nepuodu om 0 L01.20 t 3 z. _ xe e npuem om ER);
o MCC 28 (usnenen 20l lz.) I,Iusecmuquu s aco4uupa*tt u cbaMecmHu npeonpunmus

- (e cu,za ta eoduwuu nepuodu om 01.0 j.20j 3e. _ ne e npuem om EK);
c MCC 32 (nponeneu) @uuaucoeu uHcmpyMeHmu: Ifpedcmaenxe (e cuta ea

zoduwuu nepuodu om 0j.01.20j4 e. _ He npuem om ER) _ omHocHo HemupaHe
(xounencupane) ua euuaucoeu axmueu u euuancoeu nacueu,.

o MC@o 7 (npoueueu) @uuaucoeu uHcmpyMeHmu; onoaecmneauun - omHocHo
HemupaHe (rco:,tnencupaue) xa Quuaucoau aKmuau u nacueu (e cuna sa eodnauu
nepuodu om 01.01.2013 e. _ue e npuem om ER;

o MC1DO 7 (npotteueu) @uuaucoeu uHcmpyt4eHmu: Onoeecmneauu.n _ omHocHo
o6neK'texuemo sa npeu?ttucreHuemo Ha cpaeHumeanu nepuodu u cebp3aHume c
mtx onoaecmnaaHua npu np?xttaaHemo ua MC<DO 9 (e cuna sa zoduruuu nepuodu
om 0L01.2015 e. - ue e npuem om EK);

c MC@O 9 (usdaden u.j1.2009 z. u n.10.2010 z.) @uuaucoeu uHcmpy.MeHmu:
RnacuQurca4tn u oqeHtsaHe (e ctna za zoduanu nepuodu om 0i.01.20r3 2., u
peswrupaHo npunouceuue ta eoduruuu nepuodu om 0 1.0 I. 20 I 5 z.- He e w)uem om
ER):

o MC@O I0 Ronconudupauu euuaucoeu omuemu (e cuJtu 3a zoolttuHu nepuoou om
1.01.2013 e. - ue npuem om ER);

c MC<DO I I Ctelrecmuu cnopasyweHua (e ctua sa zoduruHu nepuodu om j.01.20j3

e. - ue npuem om ER);

c MC<DO 12 Onoeecmneaue Ha yuacmun e dpyzu npednpzumus (e cun sa zoduwnu
nepuodu om 1.01.201 3 e. - ue npuem om ER;

o MC@O 13 Ifsnepeaue ua cnpaeednuaa cmortuocm (e cwn sa zoduuuu nepuodu
om 1.01.2013 z. - ue npuem om EK);
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. KPMC@O 20 pasxodu 3a omcmpaHrsaHe Ha uHepnna Maco Bbe ea:ta
npouseodcmrso Ha omKpuma MuHa_(a cuta sa zoduruuu nepuodu om j.0l.201 3 z.
ne npuemo om EK

Otgancogure orrJerH ca H3forBeHH na 6aza sa HcropheecKara ueHa, c h3rurroqeHle Ha
TeKyrrIHTe HHBeCTHrlfil.l B UeHHH KHl.r(a, oTquTaHl.t no cnpaBealr.rBa cTol.{HocT.

lpyxecrnoro BoaH cBoure cqeroBoAHH perHcrpr.r a 6r,,rrapcrcu aea (BGN), Koiro npfieMa
Karo HefoBa orqerHa Banyra 3a npeacraBrHe. {auunre B orqera H npr.ino)KeHHrra Kl,M Hefo ua
npeAcTaBeHH B Xr4JrtAH JreBa, ocBeH aKO Herqo apyfo H3pHqHO He e yKa3aHo.

flpegcraa.aHero Ha $uHaucoa orqer cbrJlacHo Mer44yHapo.4H'*e craHAaprfi ea Qunaucorn
orqer' H3HcKBa p'KoBoAcrBoro Aa HanpaBH uaE_4o6pra tpu6nnsuretuu oqeHKu, Haquc,teHr.r, r
pa:yuno o60cuoaaH, npeAnonoxeHr.rt, Kor.iro orasear e$ercr Blpxy orqereHr.rre croiHocrr4 Ha
aKTHBI4Te Z nAgr4Rr4'fe, Ha IIpHXOAHTe H pa3xoar.rre, 14 Ha onoBecrrBaHero Ha ycJloBHr.l B3eMaHr.l' H
3AAbJDKCHI,I' KtrM.4ATATA HA OTqETA. TESZ NPN6IU:UTCJIHH OI]EHI(u, HATIHCICHH' H TIPCAIONO)I(EHI,I,

ca ocHoBaHH na un$opuaqu.ara, Ko.sro e HarliqHa K6M Aarara ua $uHaucoaa.r orqer, nopalr4
xoero 6taequte $axruvecxn pe3ynrara 6uxa naorlu 4a 6r4ar pa3nHqHH or rxx (rcaro B ycroB,q.ra
Ha QuHaucoaa rcpri3a HecHrypHocrlrre ca no-eHavure,rHlr).

2,2, Cpaanumennu launa

lpyxecrnoro npeAcraBr cpaBHr{TenHa r,H4opvaqlrr r ro:u QuHaucoB orqer 3a erHa
npegxonHa roArrHa (nepaoa).

Koraro e Heo6xo4uuo, cpaBHureJIHHTe AaHH ce pexaacu$lrqzpar, 3a aa ce nocrrrrHe
cl,rocTaBHMocT CnprMO npoMeHu B npeacTaBrHeTo B TeKyUlaTa foar.rHa.

2.3. Omuemua aanyma

@yHxquoua-nuara fi orqerHa Buryra Ha ApyxecrBoro e 6r,:rrapcru' lea. C a.reexgauero
Ha eBporo JreBtr e $uxcnpan g cr,orHorueHae BGN 1.955g3:EUR L

flap,,vulrre cpeAcrBa, AeHoMr,tHHpaH, B rlyxAecrpaHHa BaJIyra ce orq,Tar B JreBoBara
paBHocrofrHocr ua 6a:a ralyrurt Kypc KBM aarara Ha onepauurra h ce npeoqeHrBar Ha
exe4ueaua 6a:a rcaro ce H3non3Ba r1eHTpa.neH xypc Ha EHB :a pa6oreu geu.

HHgoro ua KypcoBere cnpruo 6rrrapcxu, JIeB Ha ocHoBHrjre Bar,lyru, KoHTo oKa3Bar Hai -

cbrrlecrBeHo BnHrHrle Bbpxy rroKirare;ruTe ar,a $uHaucoau.r orqer e KaKTo cre^aBa:

Ne Bn4 na,ryra Baryreu rypc
rcsu 31.12.2011 r.

BaryreH xypc
r c r v  3 1 . 1 2 . 2 0 1 0  r .

0001 USA - Il{arcmu 4o,rap 1 , 5 r  1 5 8 I ,472160
0002 EUR - Espo r ,9ss830 1 ,955830
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2, 4. (D unancoeu np uxod u

OcuosHo $uuaucoarre npl,lxoAn ca m 6porepcru KoMr.rcHoHHr.i u npoad(6a Ha Ruryra H
Qnnancorr.r arruna.

flprxo4rre ce ouer{gBar no cnpaBeA,rl'IBara crofinocr Ha nor)Ae}roro lrtr noArexarlo Ha
noryqaBaHe BmHa.partaernre nol QopMara Ha napuqHn cpeAcrBa mr4 naprHHH eKBHBareHTH.

Iprxogzre ce npu3Hasar B MoMeHTa Ha rrxHoro Br,3HI,rKBaHe u sa 6asa npuHrrlrnr{Te Ha
HarIHCttBaHe u c5nocTaBr{MocT.

flpm<ogrr, cnrp:au c''c cAe,q*a no npeAocra,rHe Ha ycnyru, ce npr.BHaBa, Koraro p$yJrrarbr
oT cAeJrKaTa MOXe Ha,qex4Ho Aa Ce oueHrr.

2. 5. lD unancoe u pazxod u

Pa:xogure ce npu3HaBar B MoMeHTa Ha rrxHoro B63HrdKBaHe u sa 6aga [puHrrnnr4Te Ha
HAqHCJI'BAHE H CbNOCTABI'MOCT.

Ouroeuo pa-:xogrre ca KypcoBr_r pa3nr.rKx H pa3xoAH 3a KoMr.rclroHHH.

Rypcoeume paznuKu om npeo4eHKama ce.rpervrpat Karo reKyrIH Quuancoez nprlxoAu r,r
pa3xoal'r H ce BKIITOqBaT B orqera 3a eceo6xnarnr.r 40xoA, Karo ce nocor{Bar HerHo H ce c'cro.f,T OT
r(ypcoBr.r pa3nrlKH OT Bar)mlH onepaqlrlr.

2,6, Ilapuunu cpedcmea u napuunu eKauauteHma

flapuvuure cpeAcrBa n flapu."'.'Te .KBI,IB.,IeHTI,I BKrrroqBar KacoBHTe Ha.nprtlHocrh u
pa3nnaulareJlHxre cMerKIa, a raplrqHltre eKBI,IBaneHTH - Kpar(ocpoqHr.ire Aerro3l.rr' o 6au*,
ur'rfiro opurltuaaeH MarypHTer e no-lralrx or 3 Meceqa Hrr,r HrMar orpaHHqeHr{e 3a nojr3BaHe

flapn'rHme cpeacrBa H eKBHBiuIeHTr,r c orpaHHrreHHe 3a noJr3BaHe no'eqe or 3 Meceqa ca
npeAcraBeHn B orqera :a SuuaHcororo cbcro.f,Hne Karo apyru lrapuqHr.r cpeAcrBa.

3a qenrre ua usrorBtHero Ha orqETa 3a napuqHrfie noroqu:

. NAPUI{HUTE NOCTIIINEHI,I-f, OT KJIHEHT}T I{ NAP}IqHI,IT€ IrNAUIAHH' T(lM AOCTABqUU}I CA

npeAcraaenr,r 6py'rHo, c rrcrrcven {,{C (20o/o);

. JrIrxBHTe nO napuqHl,ne aeno3l,rr, ca BKnroqeHI4 KarO nocrrIUIeHU_n O'. CO6CTSeua
r,rHBecruuuoHHa Aefi Hocr.

2, 7.,(ureocpounu uHaecmu4uu

Hnaesruryrre B Abrrocpoqrfl{ rpr+rancoelr amuelr ( n rcarurranonu qeHHx lgr,rxa) _ aKuHH ce
npeacraBrr no ce6ecroinocreH Meroa, T.e. no pa3xoAr.t sa np4qo6unane. flplxog m rrx ce orqr{Ta
AOTO,KOBa' AOKOJTKO. Ce nolyqaBa Arn or p*lnpeAene'He Ha HerHr4r sunaucon p$ynrar cJreA
Aara;ru Ha rrprlo6xBaHe. Mvrogrr e nplt],Io)ruIM He3aBI,IcHMo or pa3Mepa Ha c,byqacrraero H
xracuQuraquma uy Karo aBrqepHo, acoqulrpaHo HnH MzuluuHcrBeHo npe,qnpHrrue

t 0
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AbnrocpoqHr{Te 'HBeCTr.rqtrH, npeacTaBnirBauln yqacTue B Ar,rlepHr.r H acor.l'HpaH}i
Ap)t*ecrBa' ca npeAcra.eH' orsa $uHanconra' orqer to qena ua npngo6unane (ce6ecrofiuocr),
Kotro npeAcraBJrtBa cnpaBeAJIHBara croiiHocr Ha s!3HarpDK,{eHfiero, Koero e rulareHo.

2.8, (Danancosu arcnueu, dtparcanu sa nrbp4,saHe

Bopcoro u n:mn6opcoao rbpryeMrrre rIeHHr.r KHrrr(a ca xaacn<puqupanu xaro ,,4r,pxaua la
rrpryraue". rlpu nrprouavaaHoro r,rM npr.EHaBaHe re ce oqeHrBar no ceoecrofinocr, B xofro ce
BK'[OqBaT r.r pa3xoa]rT€ no rcBBpUBaHe Ha CAeJlKaTa.

fleqar6rre l u sary6rre, aeurucrarqu nplr r.BMeHeHr4e Ha cnpaBeAnuBara crofHocr Ha AaAoH
$mraucon anrm ce orquTar Karo rrpHXoA HnH pa:|xoa 3a reKyrqHfl [epr{oa.

B orqera sa Quuaucoeoro clcrorHHe Ha Ap)D*ecrBoro ce orqr.rrar H He3HaqHTeJrHr.r

Ylacrug,3a Kokro nopaAn lnnca Ha cnpaBeAnuBa /6opcosa/ crofiHocr r.r Ha,4ex.qHa oueHKa ce
orql4Tar rro qena na npugo6aoane.

(DuHancogu arcrueu, uacu$uqnpaHH Karo ,qbpx(aHr.t 3a rapryBaHe ca re3H, Kor.tro ce
orqaTar no cnpaBeanaBa crofiHocr, fi ca npuro6Hrrl c qea 4a 6tgar npoga4euu s 6rr.rgrco 66aerre.
@ranancosnre aKTHBr,r, A6px.Hr.r 3a rbpryBaHe ce Korr,rpar aKT'Buo na Eurapcxa @ouAosa Eopca.

2.9. T\pzoecxu a dpyzu ateuanun

Trprolcxrre B3eMaHHt ce npe.qcraBf,T H orqHTar no c[paBeAntrBa crofiHocr Ha 6a3a
crofiHocrra Ha oplrfl{HurnHo r*aaAeHara {axrypa (ce6ecrorHocr), HaMan€Ha c pa3MeDa Ha
o6esqenxara sa Hecr6upaeuu cvur.

2,10. Tpancnopmnu cpelcmea u unoenmap

TpaHcnoprnure cpeAcrBa H HHBeHTapa ca

Itcropfirrecra qena na npn4o6uaane (ce6ecrofinocr),

sary6ure or o6egrreHra.

npeAcraBeHu rln tpuuaHcoru.r orqer no

HaMaJreHa c HaTpynaHaTa aMopTH3arIZf, H

flzpeo n aaan no np udo 6 ue a ne

IIp" ntpBonaqa;rHo npulo6unaue rpaHcnoprHHTe cpeAcrBa r.r obopygeauero
(AbnrorparHr'r Marep*arH* arcruru) ce or{eHrBar no ce6ecroiuocr, Korro B*lroqBa noKynHara
qeHa, MHTHHqecKr4Te Tarcx H BcHqKr,I ,4pyrlr npexu pa3xoAr.r, ueo6xo4unar 3a npuBexlaHe Ha
aKTr'rBa B pa60rHo crcrorHr.re. flperure p4|xoAx ocHoBHo Ca: pa3xoAH 3a noAroroBKa sa o6exra,
pa3xoAu 3a nbpBoHaquurHa AocraBKa u o6pa6orra, pa3xoAure 3a MoHTaJK, pzr3xoAr.r 3a xoHopapu Ha
nHr]a, cBl,p3aHH c npoeKTa, HenpH3HaT AaHr,qeH KpeAH:r lr ap.

l l



"3AfoPA O}{HAKOPII" AI _ fP. XACKOBO
IIPI4IOXEHIUI KbM @tiHAHCOBI,t_f, OTSET 3A 201 I roar.rua

lrpyxecrBoro e onpeaenltno crofinocreu npar or 500 rn., ,,oa Koi.ro lplrgo6urure arrueu
He3aBI,cItMo' qe [purexaBar xapaKTepHcr'Kara Ha AT,nforpaeH aKTHB, ce u3n,cBar Karo reKvrx
pirxoa B MoMeHTa Ha npu4o6uaaHero nlr.

II o ca e do o al o o qe nno n n e

Vz6pauuxr or ApyxecrBoro roaxoa 3a nocJreaBaltta 6arraucooa orleura Ha rpaHcnoprHHTe
cpeAcrBa n o60py40auero e MoAeJra rra ce6ecroi'ocrra no MCC l6 - ce6ecroiiHocr, HaMaieHa c
HarpynaHnTe aMoprH3arIHH H HarpynaHuTe 3ary6[r or o6esqeHrca.

Ifocnedaaqu patxoda

Pa:xo4ure 3a peMoHTx r,r noaap.bxKa ce [pu3HaBar 3a reKyurz B [epuoAa, npe: rofiro ca
HanpaBeHH, I,I:erprueHu nocJreABarlH pa3xoAH, cBbp3aHH c rpaHcnoprHHTe cpeacrBa 14
o6opygeaue, Kot ro uMar xapaKTep Ha noAMrHa Ha onperc,reH, Bb3roBH qacr', ur, Ha
npeycrpoficroo a peKoHcrpyKqHq, ce KanuTir.JrH3r.rpar xr,Nr oaraHcogara crorHocr Ha cborBerHurl
aKTllB H Ce npepiBmex{a ocrarbr.rHn.s My none3eH xhBor K6M Aarara H a Karr{Taru3a Hg.

Memodu na anopma3a4ut

.{pyxecrroro LI:noJr3Ba nuHeeH MeroA Ha aMoprr.r3arr4 Ha AuforpagHure MarepHaJIHr.r
artrru cr,o6pa:Ho noJre3Hr..tr )r(HBor Ha orAejrHHTe aKTr.lBH.

AMoprH3fipaHero Ha aKTHBHTe 3anoqBa, Koraro re ca Ha pa3rrojtoxeHn e :a ynorpe6a.

O6et4enxa na axmuau

EarancosHre crolsoctu Ha rpaHcnoprHr,tre cpeAcrBa u o6opy4aauero noA;re)Kar Ha
npernea 3a o6e:qeHrca, Kofaro ca uaallqe cl6lrrur Hnr rrpoMeHH g O6CtOsterctaara, Kol.rro
rro*a3Bar, qe 6aLraHcosara crofisoc'. 6r.r lroma aa ce orr'qaBa rpar..rHo or Bb3craHoBr.rMara n,M
crorHocr' Axo ca Ha,ruqe raKHBa rrHrfiKaropu, ue npu6nuzurcJlHo orrpeaeJreHara Bb3craHoBr.rMa
crofrHocr e no-HrlcKa or rqxHara 6araHcosa crofiuocr, To nocJreAHara ce H3nHcBa /lo
Bb3CTaHOBHMara CTofrHocr Ha aKTHBr.rre. BrgctaHoglzvara ctofiH,cr ua rpaucnoprHure cpeAcrBa L
o6opygsaHero e no-BHcoKara or ABere: c[paBeAnHBa crofiuocr 6ee pa:xogu ga npoaax6a ruu
crofinocr n ynorpe6a. 3a orpege.nruero sa crofiuocrra e ynorpe6a Ha aKTl,BHTe 6raeurm.e
napxr{H, norouu ce aHcKoHTHpar,qo rrxHara Hacrorura c,.ofiHOCr, Karo ce npHnafa Ar.rcKoHToB
QaKTop [peAH 4aHr,qu, nofiro orpa3rBa reKyuxre na3apHH ycnoB,, x oqeHKH Ha BpeMeBara
crotHocr Ha napure H pacKoBere, cneqn0uvuN 3a cborBerHh, arraa. 3ary6are or o6e:ueurca se
orqrzrar B orqe,ra ga sceo6xBarHlt roxo,tr.
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2.lL TEpeoacxu a dpyzu sadtntreuun

Tr'proecnure I.r ApyrHTe reKy ll.'I 3aAUDfteHHt ce orqrrrar no crotHocrra Ha opHf,HaJrHl,rre
sanrypu (ce6ecrofiHocr), Korro ce rrpheMa 3a cnpaBeanHBara croiHocr Ha cae,rKara, Korro r,.e
6r4e a:n,rateHa r 6r,4eqe cpeqy ronyqeHrre croKh r.r vcJrvft4,

2.12. Ilencuonnu u dpyeu zadz,nuceHu, KbM nepcoHfl,xa no cor(uoJxtnmo u mpvOoso
3axonodtme.zcmoo

Tpygonure H ocHrypHTeJrHH orHo[reHuq c pa6orurqurc H cJry) lrenxre B ApyxecrBoro ce
ocHoBaBar Ha pa:nope46ure ua Ko4ercca Ha rpyAa ra Ha pa:nope.q6are ua gefictaaruoro
ocHf ypHTenHo 3aKoHOAaTeICTBO,

OcHogHo 3anbrxeHue na pa6orogarel.r e aa H3BapuBa 3aAbnxxre,tHo oclrryprBaHe Ha
Haer,t rrepcoHar ra $oHg "rreucnn", aonbnHarenHo 3arbJrxHTeJIHO 'eHCHOHHO OCHryprBaHe
(!3nO) n Yuunepca.neu neHclroHeH Qoul (:a nnuara, poAeHH c,rea 31.12.1959 r.), Qosa 

..O6uro

ga6o,r.sgaHe u MafiqaHcrso" (O3M), $oH,q 
.,Be:pa6oruqa,,, 

$on4 
,,Tpyaoaa 3nono,,ryKa 14

npoSecuoHa,rua 6onecr" (T3fIB) n 3apaBHo ocuryprBaHe. pa:mepure Ha ocurypr4reJrHure BHocKr.r
ce yrB6p)r(4aBar ctc 3arcona :a 6roAxera na {OO u 3arcoHa :a 6roANera sa H3OK 3a crorBerHara
rogula. Buocxure ce pa3npeaenrr ve44y pa6orogareff u osxfypeHoro nHtle B c:borBercrBr.re c
rrpaBr.inara or Ko4ercca :a coquaauo ocuryprtaHe (KCO).

Ocurypure.nHare H neHcr,roHHa [JraHoBe, npHraraHH or Apy)KecrBoro B KaqecrBoro My Ha
pa6orogarer, ce ocHoBaBar ua 6nrrapcxoro 3aKoHoAarencrBo H ca flnaHoBe c geQuuupauu
luocrca, flpu re3H rrJraHoBe pa6orogare,rrr [naura MeceqHo orrpeaeJ]eHx BHocKl.{ B Ar,p)r€BHure
Qong "fleHcul.r", ooHA "O3M,,, Soug 

,.Eespa6orr.rqa", 
$oua 

,,T3II8,,, xa*ro H B yHHBepca'HH r.r
npo$ecuonaauu neHcHoHHr.i Qou40se - sa 6ara $nxcrzpaur.r no 3aKoH npoueHrH r.r H{Ma npaBHo
HJII'I KoHcrpyKTIrBHo 3a.qbnxeHue Aa Aonna[Ia s],s ooHloeere 6r,Aeulh eHocrcu B cryqaHTe, Kofaro
TE H'MAT AOCTATT,qHO CPEICTBA AA U3NIITTAT HA CI,OTBETHUTE IUqA :A PA6OTCHHTE OT T'X CYMH 3A
nepHola Ha rpyAoBH.q fiM crax. Aga,tornqHr ca H 3aAr,.lDr(eHllrra no orHoureHue Ha 3ApaBHoro
ocHryprBaHe.

Rpnmxocpounu doxodu

Kparrcocpouuure aoxoau 3a nepcoHaJra nog Qopuara Ha B63Harp:D(reH ut, 6onycu u
corrxaJ'lHH AonJrar{aHur u npu406usru (n:ucxyeun B paMKUTe Ha 12 ueceqa cnea Kpa.,r Ha
nep'oAa, B KOfrTO nep.OHa,rbr e noroxr.rJr rpyA 3a'x r4,lLr e u3rrrJtHut ueo6xognvure ycnoBHr)

ce npH3HaBar Karo pa3xoA B orqera ga sceo6xsa'.H,.t 40XO4 (A ne.{an6ara utu zary6ara za
ro4r.ruara) B nepHoaa, s xofiro e [o,'IoxeH Tpya:br 3a rflx Hrrh sa ]r3nEJrHeHH H3HcKBaHr.rrra 3a
T.rIX'oro rroJlyqaBaHe, H Karo reKy[Io 3aA',lxenue (c.neg npucfla"qaHe Ha BcuqKH n,]areH,u Beqe
cyMli H nonaraulr ce y4pr,xrn) B pa3Mep Ha HeAucxoHTl.tpaHara r,tM cyua. ,{r,,rxnuare or

apyxecTBoTo BHOCKH nO COqHaJTHoTO H 3lpaaHo ocllfyprBaHe ce npH3HaBaT CbUIO KaTO TeKyLl
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pa3xoA H 3aA6JIXeHHe B HeAHCKOHTHpaH pa3Mep, 3aeaHo H B rrepHoaa Ha HaqHcIeHHe Ha
cboTBeTHhTe AOXOAH, C KOHTO Te Ca cBLp3aHH.

Kr,na 4arara Ha BceKH $r.rnaHcoa orqer apyxecrBoro npaBH oueHKa r npr.r3HaBaHe Ha
cyMara Ha pa3xonuTe no HarpynBarrlHTe ce KoMneHcHpyeMH ornycKl,t, Korro ce oqarsa aa 6.bre
H3nnareHa Karo pe3ynrar or HeH3[oJ,I3BaHoro npaBo Ha HarpynaH ornycx. B oueHKara ce
BrurroqBar npu6ru:uterHara npeqeH*a 3a pa3xoarire 3a caMure Bb3HarpiDKAeHr.r, H pa3xonure 3a
BHocKH no 3anbn)Ic.treJlHoro o6rqecrneHo r.r 3^qpaBHo octtryprBaHe, xouro pa6oro4areJ,Irr at Jl)r(u
Bbpxy Te3H CyMH.

,(,wtzocpoun u doxod a np u ne nc ao n upnue

Cr,uacgo Koaerca Ha rpyAa pa6oroAarenrr e 3aABJD(eH Aa H3nnaura Ha nepcoHana npr4
HacrlnBaHe Ha neHcHoHHa ar:pacr o6esulereHue, Koero B 3aBl..tczMocr or rpyAoBa, cror( B
npeAlpurrlrero Mo)r(e Aa Baplpa MexAy 2 u 6 6pyrnu pa6oruu :anlaru K6M rarara Ha
npeKparqBaHe Ha rpyAoBoro npaBoorHoureHlre. flo cgoure xapaKTepr,crr,KH Te3H CXeMH
npeAcraBnrBar nJraHoee c geQnnupaHH aoxoAr.r.

Llsqnareuuero Ha pa3Mepa Ha re3r.r 3aA.r,nxe HAfl HaJrat a ylracrnero Ha KBanHer.iqfipaHH
aKTIOepL, 3a Aa MOX. Aa ce onpeaeJlr.l TrxHara cefaurHa crofiHocr KbM aarara Ha orqera, rro Korro
Te ce fipeacraBrr B orqera sa saHaucororo cccrorH,e. rlopa4u He:HavureJrHrz,I pa3MeD Ha ro3,
pa3xoa ApyxecTBoTo He e Ha3HaqHno aKTneD,

fiomdu npu uanycxane

Clr,racso pa:nopeg6lre Ha KoAeKca Ha rpyAa, pa6orogare,rxr
|t3m1aTt4 nplj rrpeKpaTgBaHe Ha TpyaoBl,r, AofoBop, npeAH neHgHOHr.ipaHe.
o6e:qereunr.

HMa 3aabJu(eHHe na

onpeaeteHr.i BHAOBe

2,13. Ax4uonepeH r<anumar u puepaa

3AfOPA OHHAKOPII A.{ e anqnoHepuo apyxecrBo H e 3a"qbnxeHo Aa perltcrpupa B
Trproacxux pef'crrp onpeAeneH pa3Mep Ha aKuHoHepeH Kanurai, KoiTo Aa cny)r(h Karo
o6egnegeHl'Ie Ha KpeAl'tropt re ua .{pyxecrnoro 3a H3nbJrHeHHe Ha rexH}rre B3eMaHH, Kr,M Hero.
Anquonepzre orroBaptr 3a 3aAbJD(eHLrrra ua.{pyxecreoro Ao pa3Mepa Ha cBoero aKrrHoHepHo
yqacTHe B KanHTana I.r MoraT aa npeTeHAripaT Bp,LruaHe Ha TOBa yLlacTHe caMo B npoH3BO.qCTBO O
NUKBUAAIT4A HJ]U HECI,CTO'TCJ'IHOCT.

Clr,lacso A3ucKBaH ATa Ha Ttprorcrct.r 3aKoH H ycraBa Ha lpyxecraoro ro e AJrr,xHo na

Sopur-rpa $oug Pe:epneu, Karo H3ToqHr.rull Ha $oH4a lrorar ga 6r,gar:

. laagecer npoueHTa or roaurxHata neqa,r6a:

. Pagluxara lrexny eMHcIioHHara H HoMuHarHara croinocr na anqulrre
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cpegcraara or $ouga Morar aa ce u3nor3Bar caMo 3a rloKpriBaHe Ha roAr4[Hara 3ary6a u
Ha sary6a or npeAxoAHara ro!HHa.

Koraro cpegcraara g',s *oHaa crraAHar noA l0 npoqeura or xan [rara, apyxecrBoro e
AJIbXHO AA fH Bb3CTAHOBH B CPOK AO EAHA fOAHHA.

Cr,raacuo H3HcKBaHHqra Ha Tr,proncnul saroH r.r 3aKoHa 3a na3apuTe Ha $nuancootz
uucrpyueHru (3[IOH) lpyxecrooro ro e AJrbxHo Aa $opur_rpa $oHg pe:epeeH (crequaru3upaHu
pe3epBH), cpeAcrBara e xofiro He Morar.4a 6r,4ar no-ua,rrco or l0 ua cro or xanura,ra. Koraro
cpeAcrBara BbB QoH.q "Pesepneu" cnaAHar noA To3rl MHHl.rMaleH pa3Mep, appfiecrBoro e &rr,xHo
Aa fr.J Bb3cTaHOBH B CpOK AO eAHa ro.qHHa

2.14. fian'u4u etpry neqaz1ama

Texyt4ume dauz,4u at'pry nevan6ama ce olpeAenrr B c.borBercrBue c H3acKBaHrqra Ha
6r'lrapcroro aaH'r,qHo 3aKoHoaareJrcrBo - 3arcoua 3a Kop[oparhBHoro noAoxoAHo o6rarase.
Houauaruara gaurqua crasna sa 201 I r. e 10 o/o (2010 r.: l0ot"1.

Omcpoaeuume dauuqu ce onpeAenrr qpe3 npnnaraHe Ha 6a,rancosr.l, nacHBeH MeroA, 3a
BcHqKU BpeMeHHA pa-3nuKr K.bM Aarara Ha Sunaucosra orqer, Kor,rro crqecrByBar Merqy
6araHcosfire crofisocru H AaHBqHHTe ocHoBr.I Ha oraerHuTe aKTHBH M nacvRl.

Orcpoveurre aau.LqHH aKTrrBLt acARH ce oqeHroar Ha 6a:a AaHbtrHHTe craBKH, KoHTo ce
oqaKBa Aa ce npr.rrarar 3a nepuo1a, npe: rofiro aKTr4Br.tre lue qe pe&TH3ljpar, a nacHBure rue ce

1pe4.rr (norac.rr), ua 6aza AaHbqHfiTe 3aKoHr.r, KoHTo ca R st4na Hr,lli B fonrMa creneH Ha
curypHocT ce oqakBa aa ca B chJla.

2.I5. (Dunancoeu aHcmpJ) e mu

AuuaHcoeu axmueu

.{pyxecraoro r,racu$aqr'rpa caonre $uraucoo 14 aKTHBL. B KareropHrra (DrHaHcoBH aKTHBH

AbpxaHH 3a r'pryBaHe H BeMaHHt. K,acu$tzraqurra e B 3aBHCHMOCT OT C'tIHOCTTa H rreflrre
(npe4ua:uaveunero) ua QuuaHconuTe aKTlrBH H ce o peAe;r, or pbKoBoAcrBoro K6M aarara Ha
nbpBoHaqarHoro HM npH3HaBaHe I orvera:a dltuaHcoBoro cac.r.orHHe.

O6uqafigo Apyr(ecrBoro npl3HaBa B orqera sa $uuauconoro ctrcrorHfie cu QunaHcortre
aKTHBH Ha Auruta Ha rbpryBaHe - Aarara, Ha Ko.f,To ro ce e o6ar,p:a,ro (noero e oKoHqareJreH
aHfaxuMeHT) Aa 3aKyrrH c60TBerHr4Te $UHaHCOA, arcrprs,u. BcHqKH SnUarconlr arrznx
nr,pBoHaqaJHo ce oueH.sBar no rrxHara cnpaBeAn[Ba croisocr nJ]]oc npeKHTe pa3xoAr,t ,,o
rpaurarcqlura.<DrHaHcoBHTe aKTUBr.r Ce ornficBar or orqera 3a QuHaHCOBOTO CI,CTOqHHe Ha

apy)KecrBoro' Koraro npaBara 3a nonyqaBaHe Ha napHqHH CpeACTBa (noroqu) or re3H aKTr,BH ca
u3TeKJIIr, H,1r4 Ca npexB'pJIeHH h ApyI(ecTBoTO e npexB',pn,no cLUIecTBeHaTa qacT oT pr.tcKoBeTe H
no,rgure or co6crBeHocrra Bbpxy aKTHBa Ha Apyro Apyxecmo (laqe).
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(Dunaucoeu naculu u ulcmp)LueHmu na co1cmaert Kanumtut

lpyxecrsoro r.nacr-rSuq'pa a.r,JrroBH aHcrpyMeHrr, H l.rHcrpyMegra sa co6crses xanura,r
HJII,I Karo dtuuaucoau 3aAbrxeHu{ HnH Karo co6crseFl Kanu.raJr B 3aBHcHMocr or cbrllHoc,l_l.a u
YCJIOBH-f,TA B AO|OBOP CtrC CbOTBETHH, KOHTPATEHT OTHOCHO TE3I.I HHCTDYMEHTH.

@unancoau nacuaa

@auancogute nactiBH BKrloqBar 3aAbJDfieHH, Kl,M llooraBquuH H Apyfh KoHTpareHTH.
flsproHava'rHo re ce np'3HaBar B orqera sa snnaucoaoro cacrorHHe no cnpaBeanHBa croiHocr,
HeTHo or npeKl,rre pa3xoAH no rpaH3aKrl'rra, a noc,reABaulo _ ,,o aMoprH3HpyeMa crolZHocT no
vero4a xa eQerruBHara JIrrxBa.

2.16, Ilpedcmaanne Ha noemume anza cujteHmu Kb.u t<raeHmu tlt nocpedHul(t
Hfl ,,3aropa Ouxaxopn', A! rcaro He6aHrcosa QrHaucora uHcrt4Tyt\Afl u cro6pasuo

nonyqeHH9 r'lHrreH3 3a u3BT,prXAaHe Ha 4efiuoc'. xaro HHB.CTITUHOH.H nOCpeaHHK Oneplrpa ocHoBHO
c npHBJIeqeHH cpeacrBa Ha cBonre KrHeHTr4. O6xsara Ha nHrleH3a Ha HHBecrHrlHoHHh, nocpeAHr.rK
My no3BonrBa aa r:bpryBa 3a qyxra cMerKa, rroparu roero cnequQuxara Ha aefisocrra ua
APP(ECTBOTO CE CACTOH B YIPABNEHI]E HA TIAPUqHU CPEACTBA A AKT,RU HA KJIUEHTI.I LI

nocpeAHnqeHe npH cKrroqBaHe Ha c.4erKn Ha peryrapaH 6r,lrapcxH [a3ap sa $ruaucoau
HHCTpyMeHTH. TasH.{eiHocr ce H3Br,p'uBa no noerH aHfD(IiMeHTH nO AOfOBOpH ra 6poxepcrca
ycnyru.

!oronopnre :a 6porcepcxr.r ycnyfr4 BrurroqBar KrrlteHTr.r, Kol.rro H3B6puBar 6opcona
TbproBH'rpe3 c,creMara COBOS. 3a n:arpuraue Ha aeiuocrra ch nocpeaHHKa pa3noJrafa c
neo6xo4ut"roro npofpaMHo H TeXHHqeCKO OCUfyprBaHe, no3BonrBarlo oraeflrHe Ha x,rheHTcKl4l.e
aRTr4BH u napr't"^H* cpe^qcrBa B caMocrotreJlHH cqeroB.AHr'r cMe,Kr.r, opraHH3HpaHa Ha cHHTerHqHo
U AH.'',TV*HO IJITSO' AHA,'IHTAqUOTO HHBO E OPIAHU3NPAHO NO ruIfiEHTI.I, BHAOBE KJHCHTCKA AK'fL7BU
H napu9.Hu cpeAcrBa. co{reyprr, r43rroJ'r3BaH B npoqeca Ha pa60ra Ha nocpeaH,Ka, My rlO3BOJrrBa
BbB BCeXH eaHH MOMeHT Aa npocnearBa cbcTorHr{eTo I]o BcrKa KJTHeHTCKa rrapTr.rAa B napfiqHH
cpencrBa H UeHHH KH,,*a, aa npeacraBt BspHo H Ltecro c'crorHl'tero no l.'rHAHBIrayarHH Te napr'ratl
HA ruIV CHI'IITE.

flapuvHure cpeAcrBa Ha rulHeHTrl ce orr{HTar n 6r,,rrapcxu ,qeBa, a Koraro ca B
qyxrecrpaHHa Bzrnyra, ce npeoqeHrBar no surcu'r ua EFIE sceKH pa60reH 4eH. AKTHBnTe Ha
KJIHeHTH ce orqflTar no BHAoBe B 3aBr.tcHMocr or na3apa xa rcofiro ce rbpryBar, c]nlHocrra uM, H
BanlTaTa Ha rleHHaTa KHHI.a r{nH r,rHcTpyMeHTa.

Z:rovuuqute na uatpopuaqur 3a reKyrrHTe qeHH Ha rreHHHTe KHHxa Ha rurHeHTH noa

Qopvara ua aru1uu u ApyrLt aKTHBH, cnopeA KoHKperHr4Te Hyn(Au, ca $oHgoaure a croronu 6opcl,,
aBTopHTerHH peiiTHHroBH u auQopuaquouuv areH\n+, orleHKH or 6poxepu u uaprer-uefimpu c

t o



"3AfOpA oI4HAKOpn" An _ fp. XACKOBO
IPIUIOXEHI4JI KbM OIIHAHCOBI4JI OT9ET 34 201 I roaraua

AOOpa pen)"raq,r, rleHa Ha o6parHo H3KyrryBaHe, Kor'paHa or 
".ar,MHH $OU40re, TbpfoBcKH U

I{eHTpanHx 6aHnu r.r apyrfi. EopcoBo rspryBaHr,re $r.rHancoea HHcrpyMeHTH, Ce OrreHrBar or
'{pyxecraoro ''o ,qocrbnHa ueuooa uH$opuaqur or $ou40'r.rre 60pcu Ha KO.STO Ce r:bpfyBar Hnr.r
or exeAHeBHo rry6lnxyaauu rIeHH or 6poxepu c 4o6pa petryraqu.f,, flpr.t Kor.rro ce lr,pryBar
xHcrpyMeHrare' I{eHunre KHr4xa, 3a K.HTO HrMa exeAHeBHO ruQoplraqlr.a 3a reKyrqa rleHa, ce
oIIeHrBar a lpyxecrnoro no u:6paH MeroA 3a npeorreH.a. Mero4ure 3a npeoqeHKa, KOHTO MOxe
AA CE I,I3IIOJI3BAT CA - METO,I HA AHCKOHTI,IPAHI,TE NAPUqHH IIOTOIIH, METOA HA HETHATA 6AIATTCO'A
croiHocr Ha aKTHBHTe, METoA Ha c.borHoueH{ero rleH alneuut6a z apyru.

rapnvaure cpeAcrBa Ha KJrr.reHTr.rre ce BHac.rrr 14 c6xpaH.sBar rro cneurraJrHa DVp crraerxa,
qp". Korro ce H3Br'pruBar nnarraHldra no cKJrIoqeHHTe CAenKI4 C $UHaHCOStt I.rHcrpyMeHTu Ha
HaqHoHilJIHr4t peryn'paH na3ap HJru ce cbxpa'r{Bar rlo orAeJlHr, 6anxosu cMerKH, CnequiurHo
cb3AaIeHI,r 3a ctxpaueHue Ha KJrlIeHTcKH napuqHu cpeAcrBa. r{yxgure aKTITBH rroA $opuara na
ueHHu KHI,Dl<a He ce npeAcraBtr B 6araHcosoro qucro.

3. HETHI,I Ilpuxo44 oT OI{IIAHCOBI{ OTIEPAIIIII4

flpnxogrz or KoMHcHoHHH

Pa-:xoga sa rouucuouHu
IIerHo

4. HETEH EOEKT OT KYPCOBII PA3JIIIKII

floroxr.rre,qHN BaJryrHH pa3nhK!.
a.m.q om aatymuu cdenxu

etcedueaxu npeo4euxu
Orplqarernu na.n JryHH pl3rrrrKu

6.m.! om eatymuu cdenxu
etcedueeuu npeoqeuxu

IIerHo

201I
BGN 'OOO

t70
(37)
133

2010
BGN 'OOO

95
(36)

59

2011
BGN'OOO

1 l
5
6

Q)
9

2010
BGN'OOO

283
1 3 9
144

( rs0)
(48)

Q 02)
133

1 7



"3AfOpA or4HAKOpn" AA - fp. xAcKoBO
IIPIIJIOXEHII-{ KbM OI4HAHCOBHI OTTIET 3A 201I rosuHa

flpnxo4r.r or Jrr.rxBH no Aeno3r,rrl.r
Ilprxogu or JrrrxBr.t no o6nt,rrarlar.r
06qo

4
2

6. IIETEH PE3YJITAT OT CAEJIKI,I C OUIIAHCOBII AI(T'/IB]fliZ'VtrICTPYMEHTII

2011 2010
BGN'OOO BGN'OOO

s. IrPr4xo.4r oT JIITXBT,I

flprxogra or onepaqnH crc co6c.rBeHn ueHHr.r KHHjxa
Pasxogn or onepaquu cr,c co6craeHH ueHHH KHrrlta
Ilerno

7. ATIN4HTICTPATI,IBHI,I PA3XOIU

Adnunucmpamuenume pasxod ame BrlrrorrBar:

Pa:xogu sa nepcouala
Pa:xo.qr.r oa ounulu ycrryrn

e.m.u. noddpt crcrca npozpauen npodyxm
HAe.^4

npasHu ycnyzu

cto6t4umenuu ycnyeu
oxpaHa

uHmepHem

necmnu dautqu u maxcu
odumopcKu

dpyzu

Pasxogu sa auoprrraqnu

.{pyru pasxo4u

O6qo

20II 2010
BGN'OOO BGN'OOO

|  \ 1 1 t,238
(1 ,553 )  (1 .268 )

22
5

, 1

____11a _____€a

2011 2010
BGN IOOO BGN'OOO

9
4
4
2

2
I
I
2

1 0
2

116

20
79
z)

9

I

I

I

8

4

r05

1 8



"3ArOpA OUHAKOPII'A,4 - fp. xAcKoBo
IPI4IIOXEHLITI KbM OI,IHAHCOBATI OTTIET 3A 20l l ro.unna

8. AAH TTHO OEJIATAHE

Ocnonnr.rre KoMrroHeHTH ua pmxola/(uxouonunma)

ro.qrrHure, 3aBrprxsaqu Ha 3 I AeKeMBpu ca:

Om,tem ea eceodxaamnut doxod
.{anrvna neva,r6a 3a roAuHara no AaH6{Ha Aercnapaq[f,

Texyll pa:xog sa garrbr{r,( Btpxy neqaJr6ara ra ro4nnara
064o paexo4 ra 4aubqf, BLpry tr€qa.n6ara, orverexn n
Or.rera m rceo6xnarnnn 4oxog

Ha osH'b4u mpry neuanoama sa

2011 2010
BGN'OOO BGN IOOO

2011 2010
BGN IOOO BGN 'OOO

47

Pasxenne Ha AaHbttHnr parxo4(xrconounn) xa 4axtqu rtpry
nera;r6ara onpegeretr ctrprMo cqeroBoAHtrn peyJrrar

Cqemoeodna neuan6a sa zoduuama

,{anrqu mpxy ne.{an6ara - l0o/o (2010 r.: l0%o)

Om nenptanamu cynu no dantuna dextapawa
Catpsarn c HaMiureHnr - 474 run.lz.'(2010 r.: 76 xnn.ne.)
Cnrpsanu c yeellr,re*ns - 472 xun.lr. (2010 r.: 156 xr.r.r.na.)

O6qo parxog ra 4an6qrr Bf,pry treqa.l6ara, mverenx e
Otqgta ra nceo6xgarxxq AoxoA

9. IIAPITIIHI,I CPEACTBA II trAP}IqHTI EKB}IBAJIEHTI{

Pa:nlaularennu cuetxn
o-m,q, Iead

6Anyma

.{pyrn napnuuN cpe4crsa
e.m,q. neaa

8UrymA
flapuvulr cpegcroa s 6pofi

e.m.4. JIeaA

ecuyma
flapravnu cpe4crra Ha KJrHeHTr.r

06qo

7944

5

,l'7

(47)

8

8

(16)

(8)

31.12.2011 31.12,2010
BGN'OOO BGN'OOO

1,695 1,558
3 7  1 7

1,658 1,541
122 64
55
67
I

64
l l

I

247

I 1

49

2,065 1.682

l 9



"3ArOpA @lrIrAKOp[" A,q - rp. xAcKoBO
IPI4IIOXEHLITI KbM OI4HAHCOBTUI OTitET 3A 20 I I ro,rr.rua

rO. OUIIAHCOBTI AKTI.IBIT, ASPXAIII,I 3A TbPTYBAHE

@aaancoeume axmusu, dbpncrHu ja mbpzleaHe Bwnoqlan:

Arqun n o6oporeH nopr$efin
,{rrrorr qeHnu rnnxa (o6ruraqnn)
Kounencampru HHcrpyMeHTu
06uo

11. B3EMAIII{'

B3euanuq ot r.nuennr
Pa3vetu c regorr.rcroa
Kopnoparranen ganrr

06qo

12. TPAHCNOPTHI{ CPEACTBA II I,IHBEHTAP

31.12.2011 31.12.2010
BGN 'OOO BGN'OOO

537
l 5
2

474
+o

520554

31.12.2011 31.12,2010
BGN'OOO BGN'OOO

l 3
o

8

7
8

I J

2830

Tpancnopmnu
cpedcmea

Cmonancxu
uHce map Odr4o

Orqerna croftnocr

Ca.nqo ua 1 rnyrpu

IIpt,lqo6rru

CaJIIo Ha 31 AefteMBp[

Harovnana lmoornglulrq
Ca.r4o na I rnysp[
Haur.rcneua arroprataql.u :a
nept{oaa

Caa4o xa 3l gerceurpn

EsraHcopa cmfinocr aa 3l
AC|ae Eprl
Eanancoaa gmftnocr Ha I
flflyapIr

BQN'OOO

53

20t0

53

BGN'OOO

6

20t0

6

BGN 'OOO

59

BGN 'OOO

59

53 53 59 59

4 l503145

50584553
I

5

t6

1

I

20

18



'3AfOpA oI4HAKOpn" AA _ fp. XACKOBO
IIPI4JIOXEHI,III KbM OI{HAHCOBZIT OTVET 34 2011 roalrna

r. IIIIBtrCTI,IIUtr,I B KAIMTAJIOBU UEHHI4 KHII]IG IT B AbIIIEPHI{ IFYXECTBA

I:Iueecma4uume a Nsnum(utoott 4eHHu KHurrca u a dtqepnu dpyttcecmoa BKJttoqRur:

IIue ua dpyucecmoomo

Kan umnz o e u 4eHH u KH ru*c a
Brcnec IJenrrp A.{
Burapcna lDorqona Eopca A!

{rqepnu dpyucecmaa
Easnec I{enrrp EA,{

O6rqo

MecmoHqxoxtt
denae na

pezucmPa4w

Br:rrapaa
Btrrrapul

Burapzt

Eurancoea 94 na
cmonHocm lqacmue
31.12.2011
BGN'OOO

Eanancoea oi aa
cmofiHocm ),qacmue
31.12.2010
BGN'OOO

1  t n n

l 0

250 100.00

260

flpeguersr Ha aeiHocr Ha apyNecrsoro e KaKTo cJreABa _ Qruancon lr.rsr.rrrr,
npugo6unaue 14 ynpaBneHue Ha ArJroBH ylracrzl., cAerKr,t c qyx,qecrpaHHr.t cpeAcTBa 3a rrrarqaHe B
HAJII,TqHOCT U rlO 6ESTACOS HAqI{H, KOHCYNTAIIUI,I HA APYXECTBA OTHOCHO KANHTAJIOBATA IlM
crpy*Typa, [poMl'IuureHa crparel'I'I,I H cBBp3aHI'I c roBa Brnpoct, KaKTo H KoHcy,rr a\t4u H ycltyr.

ornocuo npeo6paayBaHe Ha ApyxecrBa r.r cAeJrKu no npz4o6lrsane Ha npeArrprr.f,rue, KoHcynraqHH
ornocuo noprQeinHr'r HHBecrHrrr'rH, rparcropuHr, rapaHrlrroHHn cAerKH, r:bpfyBaHe 3a coocrBeHa
cMerKa I''JII'I 3a cMer*a Ha rcrHeHTH c6c: ItHcrpyMeHTu Ha nap'qHn.f, [a3ap - qe*oBe, MeHHTerHI,IuH.

Aeno3I{THH cepruQunaru H Apyrlr r.r3BrH cryqa,Te na un.Z, an.2, r.9 ot 3axoHa 3a KpeAr.rrHr{Te

r.rHcruryuuu, qyx.qecrpaHHa BaJrtna v 6naropogHra lreraal, Quuaucoou $rcvrpcu, onqnu,
HHC'PyMeHTX, CBbp3aHr4 c BaJIyTHr, KypCOBe X JIHXBeHT4 npOrIeHTI,I, I€KTO r{ ,qpyr' aepHBaTHBHrA
HHcrpyMeHTH, x3BbH cJt)^raxTe ua v.2, an.2, t.9 ot 3arona 3a KpeAr.lrHHTe aHcrLtryuLlpt,

ornycKaHe Ha 3aeMH C''C CpeAcrBa, (.HTO He Ca na6panr, vpes ny6,rnvHo npr4Br,qaHe Ha B,roroBe
r{nI,I Apyfr.r BE3cTaHOBHMI,I CpeACTBa.

14. TEKYIIII{ 3AIbJDKEHI{g

Ter<.vaume sadtncrcenu-s BrlroqBar:

3L12,2011 31.12.2010
BGN'OOO BGN IOOO

3aArnxeHrar KbM flepcoHana H coquanHo ocr4rypf,BaHe
3agarxenru no coqlranHoro ocl4r.yprBaHe
Pasqerll c BeAoMcrBa

06nIo

4
2
3

4
2

21



"3AIOPA OI4HAKOPII" AA - fP. XACKOBO
IIPI{JIOXEHI,If KbM OI,IHAHCOBI4X OTSET 34 201 I ronrsa

15. KAIIIITAJI II PE3EPBI,I

Ocuoneu ( aruptouepeu) rantra;r
3anouoau pesepou
Cneryrannsupauu peepeu
Texyrqa neual6a

O6qo

Pesepeume 1,356 xun.no. (2010 r.:

neqar6ara.

r 6. cBbP3AIrr{ JII,TTIA

sL12.2011
BGN'OOO

I,000
100

t,256
39

3Lr2.20r0
BGN'OOO

1,000
100

1,256
87

Krp4xa.nr,r (Druu 98 OO.{ BeHepa I4nnecr OO!
Barcropu flpo4xeKrc EOOA Br.r OO.{

faua OO.{

BBT flposNenrc A.{

EapoQzu OO.{

Exo Tpa4erc fpyn A!
Ero llpec OO,,{
.f,lrrpa Tpancnopr A.{
Oaxr I4urecrur,rrr .{33,{
@opyrou A,{

faua 1 OO.{

Tepec .{uperr OO.{

Xacnoso Orurrv OOr{

Ero-Heo fpyn A.{
@urcc EOOI
Apncoc Eyc 2000 A.{
Xaplran A! B nHKBr.rAarIHr Hunecrxorrr EOO!
EKC - luvurponrpaA - KoHcopuryM AA

2,395 2.443

1,356 xu.rr.nn.) ca +opMr.rpaHu or pa3npeAeJreHlie Ha

uB6p3aHH nHqa Ha ApyxecTBoTo ca KaKTO CneABa:

Ctuptana nu4a
@unaropr OO,.{
(Dopyrolr u Kolrnanr.rr OO.{

3aropa Xong A,q

flpegnpu.rrur, co6crBeHocr Ha

KOCBeHO npr,rTe)I(aBaT 3HaqnTeIeH AfiI

ApyxecrBoro (,,{pyru cmpsanr.r Apyxecma):

Eu:nec I{eurrp EA!

Xne6ua flporrrmureuocr A.{ Oopyrcou 2003 OO,{

Kaponrlrra ,{enra HHsecrur,Hr Erlrapur EOO.{

17. YIIPABJIEHIIE HA OI{HAIICOBES PUCK

B xoaa sa o6r.rqafinara cH cronaHcKa gefinocr gpyxecrBoro Moxe 4a 6rge usroxeno ua
pa3trr{qHH tprurancort pxcKoBe, Hafi-sDrGnre or Kor.tro ca: na3apeH pucr (uxnourar4 ranyreu
pHcK' PHCK OT npOMrHa Ha CnpaBeAnHBara crofinocr u rIeHoBr4 pr,rcx), rcpeArareH pHcKr Jrr{KBr.rAeH

Bud na cez,psanocm

50 0% co6crselrocr or KanHTaJra Ha ApyxecrBoro
49 %o co6crsenocr or Karrr{rajra Ha ApyxecrBoTo

I 0/o co6crseHocr or KanHT:ura Ha ApyxecrBoTo

cbApyxHHr.u.rTe H rrpeanp'j'1Tus, B Kor,rTo nprKo r.rJrr,r

oTAeJIHH nr{qHocTH, ynpar(HqBaul}.1 KoHTpon Brpxy

<DuHarcopn 2005 OO,{ Kpec 98 OO.{

Apnesoc Byc OO.{

Xe,ru Oftn OO.{

fla:aprl EOO.{

Traoa Zunecr OO.{

Turau AEC A.{
Oopyxou Oou4 Hruoru A,{CI4I{
Kapasepe A.q
JInsr.rHr-Tarcu OO.{
@yrypa llponrprlrc .{33.{

22



"3A|OPA OI4HAKOPI" An - fP. xAcKoBO
IPAIOXEHIITI KbM @I4HAHCOBHX OT{ET 34 201 1 roruua

pHcK r.r p,cK Ha JruxBeHo-o6Br,p3aHH nap.rlHH noroufi. O6rqoro ynpaa,reHHe Ha p'cKa e

QonycupaHo Bbpxy rpyaHocru're npu nporHo3,paHe ua Qunaucorure na3apu r.r [ocrrrraHe
MHHr'IMr,3r'{paHe Ha noreHu,anHl'tre orp,rrarenHl,r e$exra, rouro 6uxa lrouu Aa ce orpa3tr Bspxy

$r,lHaucoalrre pe:ynrzrt4 H ctcrorHHe Ha apyxecrBoro.

Teryu-to SuHaHcoBHTe pHCKOBe Ce u4euru$nqupar, H3MepBar a ua6,rrogasar c rroMorura
Ha pa:,Ir.rrrHH KoHTponHH MeXaHH3MH, 3a Aa Ce onpeAenrT aaeKBaTHr.t ueHH Ha ycnyfuTe Ha
,qpy)KecTBoTo H Ha rrpr,IBneqeH'c oT Hefo 3aeMeH Karrr,tTilJr, KaKTO fi Aa Ce OUeHTT aAeKBaTHO
na3apHHTe o6croqrercrsa Ha npaBeHHTe OT HerO UHBeCTHqUu n soplrure Ha noa4.r,pxaHe Ha
cro6ogume auxrttaHH cpeAcrBa, 6e: ga ce gonycrca HeonpaBAaHa KoHueHTpatlfi, Ha aaaeH pr{c(.

Vnpaa,retuero Ha pHcKa B rpyxecrBoro ce ocbulecrBrBa reKyrlo or p6KoBoAcrBoro.

Ctgenr Ha AHpe(TopHTe Ha ApyxecrBoro e ge$uuupal ocHoBHl.ire flpHHrrHnu Ha o6uloro
ynpaBneHHe Ha sUUauCOaUr pufic, Ha 6a3ara Ha Kouro ca pa:pa60reun npaB,na 3a ynpaBreHue Ha
orAenHHTe cneqa$auHz pucrcore Karo Bar,D/TeH, ueHoBH, nHxBeH, KpeAr4TeH H JTHKBHIeH.

Ifasaoen Ducx

t,Banymeu pucx

lpyxecteoro He e H3JIo)KeHo Ha 3HalrflTereH BanyreH pHsK,3arloro noqrl4 BcHrrKH Heft)ah

onepaq'H H cAenKU Ca aeHoMt'rHHpaHU S 6UrapCrcu rena, floxo,rroro HHB'.THUHOHHh, r.

nocpeAHnK HMa rrpaBo Aa cxjrlor{Ba clenKr c BaJIyTa CaMo c orrel ocr,ulecTB{BaHeTo Ha

NPEAOCTABIHHTE OT HEfO UHBECTHqHOHHH YCNY.H H II3B'PIIIBAHI.ITC HHBCCTHI-IHOHHH 4CfiHOCrU, r.C.

He H3B'r,pUBa CneKyIaTxBHr,r caeIXH c BanyTa, RarlyTHLrrT pHCK Ce OfpaHHqaBa npeaHMHo AO
rroa4l,p)I(aHeTo Ha B,UIyTHH CMeTKH H HHTInAeHTHO OCtrUlecTBrBaHI,I CAeJIKH C BaJIyTa.

6. Itenoau pucx

[unauurata Ha qeHHTe e oco6eso xapaxTepHa 3a rra3apa Ha o6urcsogesa aKufir4, quuTo

6opconlr qeHu Morar Aa 6l4ar npe4uer Ha pe3xr.r xo,re6auu.s B orfoBop Ha ny6ruvHo onoBecreHa

ItHQopvaqzr ea $uHaHcoal pe3ynrarn, npoMeHr,t B q.snocrHara HKoHoMfiqecKa o6craHosrca Hrrn

Apyru c6ulecrBeHu ct 6tnzs or HKoHoMHT{ecKH, norurHqecKH rdnu Apyr xapaKTep.

npyNecraoro e r.r3roxeHo Ha r{eHoBH pt.tcK rro orHoureHr{e Ha aKTHBHTe s co6crseH}.,s {.r}r

nopr$efi,r, KaKTO r.r B rro-MarKa crerreH npH octuecrBrBaHe Ha exeaHeBHara cn aeiiaocr rar.o

rrocpeAHr,tK np' TaproBHg Ha aKqHH u o6,raraquu. 3a aa uunuuuzupa BrH.sHr4ero Ha npoMeHllre B

6opcorure qeHH, pbKoBoAcrBoro Ha Apy)KecrBoro npHJrafa norHrHKa Ha AlreepcH(brluupaHe Ha

co6crseHn.s nopr$efi,r, pea:roKr.rpaHe Ha eKcno3r.lual{Te KbM pa:lJrr.rqHu ceKTopH H rleHHH KHHrr{ c

pa3ruqHo HHBo Ha npuct,q pucx, H rl.slrocrHo HaMaJrrBaHe Ha eKcno3Hrlr.rHTe. B ycloalura Ha

rpu:a ua mo6arnHTe KanHTaJloBH na3apH ueHoBHrr pHcx e oco6euo u3pa3eH u u3HCKBa TIOBI.{IIeHO

HHBO HA MOHI-ITODHHf .
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"3AfOpA @t4HAKOpIl" AA - fp. xACKOBO
IIPI4llOXEHl4t KbM OI,THAHCOBIij OT9ET 3.A 201I roanra

LAr.rHcrBeHara crparerur 3a orpaHuqaBaHe Ha e+eKTa or ro3ll pHcK e
4uaepcuQuqr'rpaHero Ha cneKTbpa or npeAnafaHr{ ycnyfn B 4efiHOCru, no-MarKo 3aBr-rcr.rMr.r or
ueHHTe Ha aKTHBHTe. Clegaa ga ce or6e,texH, o6ave, uc rr,pceHero Ha foJrrMa qacr or

QuHancoelrre yc,'Iyr' e cu,'rHo Kopen,paHo 14 cborBerHo e Haruqe clrneH crraa Ha rrpceHero Ha
TaKHBa ycnyrfi B ycrroBr.lt sa rao6a.nga xpn:a.

RDe)umen paex

flpu ocr,ulecrsraaHe Ha cBorra 4e[Hocr npyxecrBoro He e h3:ro)r(eHo Ha KperHTeH puoK,
rr,fi xato noHacrotrqeM He rrpeanafa H He noJr3Ba Kpe.4HTHH yCryrn, ouHaHcoBr{Te aKTHBH Ha

ApyxecrBoro ca KoHueHTpHpaHH B TpH rpynn: Ilapavuu cpeAer.Ba, ueHHr4 KHHxa r.i B3eMaHH, or
fiJrHeHTH. I {eHUUre KHr.rXa B no-fo'r,IMara cH qacr ca 6esHtulr'.rHh (gg,g%), u ce orlrurar B

Aeno3'TapHa HHCTr4Tyt\tt'. - I {eurpa.neu ,{eno:nrap A.(. flapnvunre cpeacrBa B ApyxecrBoro r?
pa3nnauarenH'Te onepaq'H ca gaoepcusuqupaHu a 6aHnu c BHcoKa penyraur4, v !r'KBr4aH.d,
cta6uagocr. Blnpexu, qe no-roJ'lrMara qacr or napHqHHTe cpeAcrBa H onepaql4u Ha ApyxecrBoro
ca orpaHr,rqeHH Ao eaHa 6aHxa, ynpaa,reuuero cq,Ta, r{e He e HaJr,rre pHcK, aoKonKoro
o6c,ryxnaqara 6aHKa e c BHcoKa petryTarJLrr, cta6ulua rureu4Hocr H KanHTaJroBa aneKBarHocr.

lpyxecreoro H.sMa norHTHKa aa npeanafa ycnyru c orcpoqeHu nnauraHHc. Bporepcrclrre

YCNY.I,T H3HCKBAT NPEABAPHTENHO HAIHq}IE HA QNUAHCOAU CPEACTBA TIPH H3B'P.'BAHC H  CAEJIKI{TE

c I]K. Toaa ce KoHTponHpa reKytlo H crpl.rKTHo, cr,.,racHo ycraHoBeHara noJrHTHKa r..r Bcrpe,uHnre

npaBljna Ha apyxecraoro. Texyulo ce npaBH npefneA Ha orKpr.rrHTe no3r.ruHH no KJTHeHTH, KaKTO H

IIOJryqeHHTe nocTl,rrjreHnr) KaTo ce H3B:bptrrBa paBHeHr4e U AHarH3.

Jluxaadeu nucx

Iluxouguurr pHcK ce H3pa3rBa B Herarr.rBHara c'ryarl^q ApyxecrBoro 4a ne 6r,4e o

clcro.f,Hue Aa nocperlHe 6esycaonno BcHqKH cBor{ 3aAbJIxeHH, c.r,rJracHo rexHux na4ex. To

npoBexra KoHcepBarI'IBHa noJII.lrItKa no ynpaBreHxe Ha nHKBl,raHocrra, qpe3 Koqro nocrorHHo

noAAlpxa onrr4MaJreH Jrr.{KBU.[eH 3anac ''apHqHH cpeacrBa, .qo6pa croco6uocr ua QlrHaHcnpane ua

cronaHcKara cH aeiHocr, Br0'rro'rHTenHo qpe3 ocHfyprBaHe h noln6pxaHe Ha aAeKBarHH KpeAr.rrHI,r

pecypcrl H ynecHenvfl, nocrorHHo KoHTponHo Ha6lrogeHue ua $arruvecrcnre H nporHo3HH

napuqHH noTouu no nepHoaH HanpeA r.r no,ql.r,pxaHe Ha paBHoBecHe Mexay MaTypHTeTHHre

IPAHHIII{ HA AKTUBHTC A flACI'BI]TE HA APYXCCTBOTO.

Texyqo uaryprarerar H cBoeBpeMeHHoro ocruecrBrBaHe Ha rrralrlaHzrra ce cJlenz or

cr{eroBoAfiTen, Karo ce rloa46p)r(a ex(e,4HeBHa r.rH$opvaqur 3a HaJTHqHHTe napnqHtl cpeAcrBa H

npeacTorluHTe nIaIuaHHq.
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Vnoaanenue na xanuma,zoeut oucx

C ynpasneHuEro Ha Kanurana apyxecrBom rleJru aa ca3aaBa ri [oAAbpxa Br3MoxHocrfi
ro aa [poArJrxn aa QyHquoHr.rpa raro 4eficrnarqo trpeanp'rr[e r{ Aa ocaryprBa cs'rBerHara
BL3BplrqaeMocT Ha llHBecrl{paHl,rTg cpeAgrBa Ha co6crseHrKq cTonaHcrq{ nomr{ Ha Apyn{Te
3aurrrepecoBa'r.r t'rla 'n ) mcrl{r & B HeroBn, 6tsnec, rarcro !.r Aa noaA,p)Ka omr,rManHa
KarMrarroBa cTpyrcrypa, 3a aa ce pe4r'qr{paT pe}xoalfre no Kar tftua.
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