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3AIOPA 'DI,IHAKOPII
OTqET 3A OI,IHAIICOBOTO CGCTO,SHru
K:sM 3l AeKeMBpn 2012 ro1nlr,a
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3ATOPA OIIIIAKOPII A.II
OTqET 34 IIAPI{TTHI,ITE IOT-IIII
3a roA[Hara, 3aBbprrrBarqa Ha 3l AeKeMBp[ 2012 roaxua
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3AIOPA @I4IIAKOPI A,{

OTIIET 34 IPOMEHI,ITE B COECTBEHI,I'I KAIII,ITAJI
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"3AIOPA @I,IHAKOPI" AA - fp. XACKOBO
IIPI'IJIOXEHI4TI KbM @IIIIAHCOBZII OTTIET 3A 2012 roauna

1. r.rHooPMArut 3A IPyXECTBOTO

"3aropa (Dauaxopn" Ar e a*qfioHepHo Aplr(ecrBo, penrcrp,paHo B crap*aropcKr.r oKpaxeH cba

no <fupueno aero Ne 1553 or 1998 r. .{pyxecrnoro c yqpeAeHo npe3 c6r{ara rognHa. {pyexecrooro e

I4xaecruquoneu nocpeaHlrK c perrrelrle Ne Pf-03-0166 /26.06-2006 roauHa Ha K(DH. flocneaHnre

[poMeHr.r s Ycrasa Ha ApyxecrBoro ca npuerH c nporoKoJr or 10.10.201I r. ua O6uto cr6pauue Ha

aKrlnoHepr{re. Cneg npourHara ceAiurHrrrero na "3aropa @unaropn.. A'4 e rp. XacKoBo, H lupec sa

y[paBJreHr.re - Etrrapur, Xacxoro, y:r. "!o6pyaxa" Ns.l0, gx.E, er.2, oQr.rc 27, ren. (03g) 66 06 6l

Qaxc: (038) 66 06 61.

lplarecrroro uua o$ucu r rp. Crrulexrp44 u rp. Crapa 3aropa. ElercrponHuqr aApec e Kaftm

c-lepa officg@dbgcom , a ereKrpoHrfira crpaHr. a - r4rvw.d-bemm .

Codcmeenocm u y npaaneHue

.{pyxecraoro e lo0 %o c'ra.cre[ aKrIHoHepeH KanrlTaJr.

Kru 31.12.2012 r. Kan'Tanbr Ha Ap),r*ecrBoro e B p:rlMep Ha 1,000 xxn.nB., pa3[pe^4eneH B

100,000 6por nouMeHHH aKTIHH c nour.rsalua croftuosr l0 ,ra. gcxxa.

K'su 3l .12.2012 r. piunpeaeneHuero Ha aKrIhoHepHHr KanHTafl e KaKro cJreaBa:

o ,,(Dr.rHarcopn,' OOA_ 50%

o ,,Oopyxor,,r u Kov'na:oui' OO!- 49 %o

o ,,3aropa Xong" AA- 1 %

"3aropa or.ruanopnn AI HMa eAHocreneHHa cHcreMa Ha yflpaBneHne. oprarsr 3a ynpaBneHHe

Ha ApyxecrBoro e cr,rvr xa 4r.rperropure. Kru 3l .12.2012 r. craeTbr rra aupeKTopxre e B sbcraB:

o lanr,rel PyrrleHoe fapror - flpe4ce4are.n ua Craera Ha AHpercroprfle;

o Tenqo Xpucros JIHnrHoe - 3aMecrHHK npe.qceAaren Ha C.bnera Ha AxpeKropHTe;

. CraHucnaBa[saHoga CraHKosa - 9,ren Ha Clgera Ha AHpeKropHTe

ftryxecraoro ce npeAcraBn.f,Ba or .{auner Pyueuor faproa u CrauHc.nasa Haaxosa Crauxosa

3aeIHO.

Kru 3l gereuupu 2012 o6quxr 6poft Ha nepcoHana e lpyxecraoro e 9 pa6mxxur n

uryarurelu (31 gexeunpn 201 l: I 1).

Ifpednem aa lefinocm

flpe4rlterrr Ha aefiuoct Ha ApyxecrBoro e cAerKn c ueHHH KHH)r(a ga co6graena Hru 3a {),rKAa

cMerKa Ha repxropH.sra na Peny6nuxa Eurapur u a vyrt6nua, nocpeAHr4qecrBo 3a cK;rroqBaHe Ha

TaKHBa cAeJIKx, noeMaHe Ha eMl.tcur,r Ha qeHHH KHlrx4 ynpzrBneHxe Ha Hruujnlryla:run nopr$efilx m uenxn



"3ArOPA OI,IHAKOPn" A,q - fp. xAcKoBo
IIPI4JIOXEHI,IJI KbM @I4IIAHCOBZI OTqET 34 2012 ronuHa

Fttwra ulwtu napj1., c I,I3KJIIoqeHHe Ha noproefinfi Ha HHBecrr-rrIHoHHr.r Ap]DKecrBa H neHcHoHHH $ongore,

AbPXAHE HA UEHHX KHI,DI(A H HA I]APA HA KJIUEHTH B AENO3HT PHA HHCTlrTryryIA /NONEqNTCICXA

AeiUdoc't/ , HHBecrI-l!4oHHH KoHcynraIrHH orHocHo rreHHH KHHrr(a, KoHcyJrra wr4 H aHaJrt3rl Ha Apyxecra

ornocuo Qr. raucupaHe Ha 4efinocrra HM, KanlfianoBara HM clpylcr)?4 npoMut[JleHara c.rparef]rr H

cBr,p3aHr.rre c roBa B6npocH, Karcro H KoHcynra\HH ycnytld oruocuo npeo6pa-:yBaHe Ha apyxecrBa ,t

cAenKH c npHro6r'rBaHe Ha npe,.npvtn;1,g, H3rorBrHe Ha npocnel(rr.r 3a rry6rflqHo npeAnaraHe Ha (eHHH

KHI,DI€, IPEACTABUTEJICTBO HA NPHTEXATEJIIITE HA UEHHH KHruKA NPE.4 EMHTEHTA HA ITEHHH KHH){(A H HA

o6IqH cb6paHur Ha npr,rrexareJrrfle Ha ueHHH KHru(a, npeAocragsHe Ha He6aHrosl 3aeMH 3a noKynKa Ha

TIeHHH KHruKa H 3aeMaHe Ha IIeHHH KHTDKa npH ycJroBrut H peA, onpeAeneHH c uape464 TbproBHt Ha

ueo$urgm,reu naaap Ha r-(eHHr4 KHrdca, caerxn c qlD(qesrp:rHHn cpeacrm :vl rrlrauaHe.

Ocnoenu noxaname.lu na cmonancxama cpeda

ocxosHl.lre noKa3areJr Ha crorraHcKara cpeA4 KoHTo oxa3Bar BJrH.flHHe erpxy aefiHocla ua

ApyxecrBoro,3a nepuoaa20l0 -2012 r. ca npe4craoeHrl a ra6lHqara no-aoay:

flonagaren 2010 20tl 2012
EBII e M,'lH. resa 70,51 I 7 5,265 56,445.
Pea,res oacreN Ha EBII 0.39% | .701 0.9vo,
l,IuQraqlrr a xpar ua rognuara (XIlILl) 4.4501 2.0401 2.7601
l4u$raqrar n rcpar na rognuara (l,IlL{) 4.5301 2.7 50/< 4.2501
upeAeH BaD/TeH Kypc Ha rrIaTcKHr lonap 3a roar.rHaTa | .4174 1.406i t.5221
BanyreH Kypc Ha ularcKx.fl Aonap B Kpau Ha roArrHara 1 .4728 l . 5 l  l ( 1.483(
OcHoseH ,'ruxBeH nporleHT B Kpat Ha roAr.rHara 0.1801 0.2201 0.0301
Ee:pa6orrqa (r xpar na ronuuar4 ,A.3) 9.201 l0.401 | | .401

) Iattune a @ J0.09.20122

2. OCHOBHI{ IIOJIO)IGIIWI OT CqETOBO4TATA IIOJII{TIII(A IIA NPYXCECTBOTO

2.1,Eala sa u3zomenne na ltuuancoaaa om+em

ouHancosfi.{'r orqer Ha "3aropa ouuaxopn" A.{ e H3rorBeH B caorBercrBHe c BcHr{KH

Mex,4ynapognu craHlapru sa rfuHaHcoau orverlr (MC@O), KoHTo ce cr,sroflT or: craHAaprH 3a

tfr.rnaucoer.r orqerr4 r.t or r:hJtKyBaHHr Ha KoMr.trsra 3a pa:lrcHeHu.s sa MCOO (KPMCOO), o4o6peuu or

crsera no Mez<.4ynapo4un cqeroBoaHH craHAaprH (CMCC), a MexryuapoauHre cqeroBoaHH

craHAaprH H TbJrKyBaH[f,Ta na flocro.flHHrrr KoMl.rrer 3a pa3rcuraaHe (fIKP), o,u.o6peHH or Kourrrera no

MexgyHapoguu cqeroBoaHr4 craHAaprH (KMcc), xorro eSerrrauo ca B cwra ua 1 zwyapu 2012 r., u

KoHTo ca npr,rgTH or Kolrucrisra ua Egponelcxur crro:.

3a texyulara QnnaHcona roAHHa Ap)DKecrBoro e npHeJIo BcHqKH HoBH uluttt pezuznpanu

craH'4apru H rurKyBaHnr, H3AaAeHu or Crsera no MexgynapogHn crrsroBoAHH craHAapru (CMCC) n

pecn. or Kounrera 3a pzBrcHeHnr Ha MCOO, xonro ca 6ulu yrrlecrHH 3a Heroaara 4e[Hocr.



"3A-|OPA OIIHAKOPTI" A,[ - fP. XACKOBO
IIPIIJIOXEHIUI KbM @I4IIAHCOBI4X OTTIET 3A 2012 roanua

Or nr,upueuanero Ha re3r,r cranAapru ulutu r-uxyaanus, B cr4Jra 3a roAHuHH nepxoArl

3anoqBal{H Ha 1 xayapu 2012 r -, se ca Hac'rhrrwtr npoMeHr{ B cqeroBoAHara nonnrr.rKa Ha lpyx€crBoro,

ocBeH HsKoH HoBH u pa3uHprBaHero Ha Beqe ycraHoBeHH orroBecrtrBaHr,rt, 6e rona 4a Aooe4e Ao ApyrH

npoMeHH - B KnacuSuxaqusra wtu orreHKara Ha orAeJrsu orqeruu o6errfl u onepaqllH.

Tesu crangaptr u rbnlq/BaHl,rt BrgrloqBar:

. MCOOT (npoueuex) @anaHconu HHcrpyMelrrH: OnosecrssaHr.t.{ - orHocHo rpaHc+ep

Ha Quxaucoeu arruau (n crula :a roAr.{lrrHx fiepxoAu or 01.07.201 I r. - npuer or EK or

01.07.2011r. -sa PBr,lrapna npaKrnqecKH npxroxaM or 01.01.2012 r.);

o MCC 12 (npoueueu) Aarrhqlr Bbpxy 4oxo4a (s cr ra 3a roanruHri nepro.au or 01.01.2012 r. -

npHer or EK).

Kru garara Ha u3rLBaHe sa o4o6praaue Ha roar.r QrnaucoB orqsr ca H3aaaeHH, Ho He ca Bce

oue B crura 3a roAHutHH nepHoaH, 3anoqBarr.(H Ha I sllyap[ 2012 r., nrrco.nro craHAagrH, npoMeHeHH

craHAaprr,r H TbJrKyBaHr{r, KoHTo He ca, 6uJrH npuefir 3a no-paHHo npnnoxeH e or apyxecrBoro. E{Hl.r

or rrx ca [prreTH 3a AeficTBarIH npez 2012 r., Ho 3a roAr- rrHr.t nepHo.qH, 3anoqBatuH cnel | ,HyapT 2012

r., a Apyrx - 3a roAr.lxHH nepuoArr, 3anoqBarr(H Ha H cnea I myapu 2013 r. plroeogcraoro e HanpaBHno

npoyqBaHe rn e onpeAenruo, qe re3n npoMeHH He 6nxa oKa3ztnn carlecrBeHo BJIr_rrHHe Bbpxy

cr{eroBoAHara IroJlI{THKa u nlpxy crofiHocrure n xracuQnxau[rra Ha arcn B]fre, nacHBrre, onepauHHTe

I{ pe3ynTaTnre Ha apyrKecrBoTo.

A. Ilpnern 3a trepnoarl, 3atroqBaurfi cJea I cgyapu 2012 ro4axa (.4oxo.nxoro

Qr'rHaHcoBara roar{Ha Ha BcHqKH npeanp,rrr-rr a P Brrrapur e 3aKoHoBo onpeaereHa H caBna,qa

c KirneHAapHara, nocoqeHara no-Aolry npoMrHa B craHAapra, B cnna [pe3 20lZ r., za Blnraprln

6u 6uaa c nspnu rogr.rureH nepuog 2013 roguua):

o MCC 1 (nporraeueu) flpe4craaaHe Ha {raHancoru orveru (a cHna 3a ro.qHlxHH nepHo,(H

or |.07.2012 r. - npuer or EK).

B, pneru 3a rreploA[, 3atroqBaul[ rroHe na I nxyapt 2013 ro4una:

o MCC l9 (nporrlenen) ,{oxoAH Ha HaerH Jlnqa (r cnna:a roAHtxHH nepHoAH or 1.01.2013

r. - npuer or EK).

o MCC 27 (usueuen 201I r.) I,Iqqr.ron4/anuu QnHaxcolr,r orvern (a clra 3a roAHllHH

rrepuoAu or 01.01.2013 r. - nplrer or EK - sa 3aAUDr(ureJrHo npnnaraHe, Haf-KtcHo, 3a

roAr.rxHH nepHoAH, 3anoqBaqu Ha ulu cleg 01.01.2014 r.),.

. MCC 28 (r.r:ueuex 201I r.) I,IHaecrxrIHH B acoqHHpaHH H cbBMecrHH npeAnpHrrnc -{B

cr a 3a roAr.rrxHr4 nepnoall or 01 .01 .2013 r. - npxer or EK - 3a 3a,[bJlrrfiTeJrHo

npruraraHe, HaE-KbcHo,3a roAllxHx rrepaoAu, 3anoqBarqH Ha rr:rn cnel 01.01.2014 r.),.



"3AIOPA OI{HAI(OPII" A,U . fP. XACKOBO
IPIUIOXEH?IJI KbM OHHAHCOBLLA OT{ET 3A 20t2 roruta

o MCC 32 (npoueueu) @r.Hancosrd HHc'rpyMelrrr.r: Ilpegcramue (e cr_na ra foAHrxHH

nep'oAr,t or 01.01.2014 r. - npHer or EK) _ orHocHo Her'paHe (xorrlneHcupaHe) Ha

Suuauconr.r arnaa u u Quuancozu nacuzu;

. MC@O 7 (npor'.reHeH) @HHancosu HHcrpyMeHTr.r: OnosecrrsaHu, - orHocHo HErHpaHe

(xouneucupaue) Ha $HHaHcoBH aKTHBH H nacnau (n cH:ra 3a roAr,'rrHu neploaH or

01.01.2013 r. - npuer or EK);

. MCOO 7 (nporueHeu) @riHaHcosu r.rHcrpyMeHTH: OnoeecrsgaHu, _ orHocHo

o6:rexqesnero 3a rrpex3ql,Ic;reHr.rero Ha cpaBHHTenHH nepHoaH H cBap3aHlrre c rtx

orroBecrrBaHrut npr4 npnnaraHero ua MCOO 9 (a crl,ra 3a roAHurHH nepxoAu or

01.01.2015 r. - ne e npuer or EK),.

t MCOO 9 (Dnnaucosu HHcrpyMerrru: K.nacuQuxarlrl.r H oue rBaHe (B cHna 3a ro.&srr1Hg

nepHoAH or 01.01.2015 r. - ue e npner or EK),.

r MCOO l0 Koncoluar.rpaan Quxancoan orqeru (B cwn 3a Tc'g*lruHl nepHollr or 1.01.2013 r. -

fipl|er or EK - 3a 3aabJlxlrerHo nplnamHe, nafi-rrcno,3a roarlruHx rrepHolu, 3anoqBaug Ha
IrnH cJlea 01.01.2014 r.). Ilpexoaxa pa:nopea6u (a cnna :a ro.4Hlllnr [epfioaH, 3anoqBaru! Ha
tLltt.t clel 01.01.2013 r. - ne ca npllerll or EK) - orHocno npluaraHsro Ha crag.{apm 3a [hpBH
IIhT:

o MCOO 11 Crsruectrn cnopa3yMeHHr (e cura ra roar.luHn nepHoAH m 1.01.2013 r. _

npr,rer or EK - sa 3aAbJrxHTenHo npu.naraHe, uai_rscuo, 3a ro,[HrxHH nepHoaH,

3anoqBarrlH Ha vnw crreA 01.01.2014 r.r) flpexogHl.r pa:nopea6u (r crua:a roJIHurHH

lepraoAu, 3anoqBaulu Ha HrH cre4 01.01.2013 r. _ He ca npHerH or EK) _ mxocno

npruIaraHeTo Ha cTaHIapTa 3a nbpBH naT,.

r MC@o 12 onogecrxrane Ha )Aacrrxr B,{pyr' rrpe,{np*rw (a cwra 3a mlHruHH nepnoa, or
1.01.2013 r. - nPler or EK - ga 3a.qbJrxl4rerHo [puamHe, Hafi-KbcHo,3a ronrurHs repfioah.
3anoqBatru{ Ha I ru crer 0l.01.2014 r.). Ilpexoaru pa3nopea6a (a crura ra roJlutxHt n€pgo,11,
3anoqBa[{[ Ha I{nIr cJIeA 01 01.2013 r. - He ca npnerll or EK) - orHocHo rrplnafaHero Ha
cTaHIapTa 3a rrbpBl_t rrbT;

. MC@O 13 H:uepaaue Ha crrpaBeAjrnBa crofiHocr (o c}r,ra 3a rolnluHH nepHoru or | .01.2013 r. _

npl,Ier or EI9;

' KPMC@O 20 Pagxoau 3a orKpHBKa B npo'3BoacrBeHa Qara ua orrcpnra uxua - (r cxla

3a roaulrHH nepHoau, 3anoqBar.q[ Ha H.nrn cneA 1.01.2013 r. _ npuero or EK),.

. floAo6peHur s MC@O (u.uafi 2012) - noao6peHH_{ s MCC l, 16,32,34, MC<DO l, (a

cr.rJra 3a ro.{HtlHH nepuogu or 01.01.2013 r. - se ca npnerr_r or EK).

ounauconnre orqerx ca H3rorBeHH Ha 6aga na Hcrop,qeckara qeH4 c H3KJrroqeHHe Ha

TeK)'rrIHTe HHBecrHrIHr,r B IIeHHH KHrrfia, orqHTaHH rro cnDaBe,4JrHBa crofisocr.
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ApyxecrBoro Boar,r cBor{re cqeroBoaHH per}rc, p}r n 6urapcrr.r ,ren (BGN), xofiro nprelra xaro

HeroBa oTqeTHa Bary"ra 3a npeAcTamue. lauuure a oTqgra I{ npunoxeHx{Ta KbM Hero ca npeAcTaBeHH B

xlur\Au lleBa, ocBeH aKo Herlo apyfo H3pHrrHo He e yKa3aHo.

flpegcraerHero ua Qr.rHancoo orqer cbrnacHo Mexgynapo.quure craH.qapr, 3a OHHaHcoBH
orqerl{ H3HcKBa pbKoBoacrBoro aa uanparn xafi-go6pu npu6rusnreauH orreHKH, HaqHcJIeHnr H pa3yMHo

o6ocHosaHu npeAnonoxeHnt, Kol,tro o(a3Bar etlerr arpxy orqereHHTe crofiHoctl,r Ha aKT1tBHTe I,I

nacuBldTe, Ha rlplrxoAlrre H piBxoAlrTe, H Ha onoBecT.f,BaHeTo Ha ycroaHH B3eMaHr.rr H 3a,qaJu(eHHc KbM

Autura Ha orqera, Tgu npr,r6,rlrHre.nrH oueHKx, HaqHcneHh,r u flpeArronoxeHHrr ca ocHoBaHH Ha

uH$opruaqnma, Kocro e HaJrHrfHa rcbM Aarara ua Qnuauconnx orqer, nopa,{H rogro 66leu1rre

Saxrr'rvecru pe3yJrraru 6 na naor,ru Aa 6raar pa3nHqHH or rrx (xaro B ycJroBhrra Ha Qnxaucoea rpn:a

HecurypHocrrnre ca no-anavatelHu).

2.2. Cpaenumannu danau

lpryxecrroro rpeAcraBc cpaanurelua ux$opMauHr e ro:u SNuaHcoa orqer 3a erHa nperxo.u,Ha

ro4uHa (nepuog).

Koraro e neo6xoguuo, cpaBHHTenHHTe AaHHH ce pex.nacnQuqupar , 3a aa ce nocrHrHe

clIIocTaBHMOCT CnprMO npoMeHr,t B npeAcTaBtHeTo B TeKytuaTa foaHHa.

2.3. Omvemaa eazyma

@yuxqr'roHaruara H orqerHa Ba[yra Ha ap)Dr(ecrBoro e 6r,,rrapcxr.r.nr .ner. C 6aexg4aHero xa

enporo renrr e $HKcr.rpaH B clorHoureuue BGN 1.95583:EUR I

flapuvuure cpeAcrB4 aeHoMHHr,rpaHH B rr)DrAecrpaHHa Biuryra ce orqHTar B ireBoBara

paanocrofinocr ua 6aga sar),'TnHr Kypc KbM Aarara Ha onepauurra H ce npeoqeHrBar Ha exeAHeBHa

6a-:a xaro ce H3noJr3Ba rreHr?aneH rypc Ha BHE :a pa6oreu geu.

Huloro na KypcoBere cnpruo 6utrapcrr{f, JreB Ha ocHoaHHTe Bt}JIyrH, Kotflo oKa3Bar Haf -

cr,urecrBeHo BJTHTHHe Blpxy noKa3areJrxTe 868 Qr.ruaxcoanr orqcr e KaKTo creaBa:

J\! Bug nalyra Baryren xypc
r<t u 31.12.2012 r.

Ban).reg rypc
r l u  3 1 . 1 2 . 2 0 1 1  r .

0001 USA - Illarcxn ao.rao I,483600 r  .5  l  1580
0002 EUR - Eepo 1 ,955830 I,955830

2.4. (D unaacoau np uxodu

ocnogno Quuaucoaure ''p'nxoan ca m 6poxepcxr Korr{HcHoHHl.i u npoaax6a Ha Ban),.ra H

QLtHaHcoBH aI(IHBr-t.

llpuxo4rre ce oqer{rBar no clpaBeAruBara crofiHocr Ha noJryrleHoro rrnu noAllert€r{o Ha

no,[yqirBaHe Bb3Harpa:4qenue no4 SopMara Ha napHtrHH cpe.qcrM r.tjru napHqHH eKB]rBaneHTH.
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flprxo4ule ce ,'prmHaBar B MoMeHTa Ha r.sxHoro Bb3HHKBaHe u Ha 6,.3a npHHrIr.rnHTe Ha

HAqI,ICJ'ICBAHE I.l CbNOCTABHMOCT.

flprorogrr, cBr,p3aH c6c cAeJrKa no npeaocraBrHe Ha ycnyrur, ce npH3HaBa, Koraro psynrar?,T or
c.qeJrKaTa Mo)r(e HaaexqHo aa ce oueHx.

2. 5. (D unancoe u pazxodu

Pasxo4'rre ce npr43HaBar B MoMerra Ha rcxHoro Br,3HHKBaHe s ua 6aza npHHuHnHTe Ha

HaqxcJItBaHe H clnocTaBhMocT

Ocnonuo pasxogule ca KypcoBH pa3JrHKI.i H pa3xoAx 3a KoMHcHoHH.

Kypcoeume puaru<u om npeoqeHKamu ce ,rperHpar Karo reKyulu Sxnauconn npHXoAH H

pa3xoAx H ce BKIIIoqBaT B orqera :a sceo6xaarHur aoxor, Karo ce nocoqBar HerHo H ce cscroflT or

KypcoBH pa3nHKH OT BaJTyTHH onepaquH.

2.6. Ilapuunu cpedcmea u napuuuu eKauaareHmu

flapuvnure cpeAcrBa H [apHrIHI,ne eKBHBzrneHTH BrurtoqBar KacoBHTe Har].(qHocrH H

pa3r;IaqareJlHlrre cMerKx, a napxqHlfre eKBHBareHTu _ KparKocpoqHHTe ,qeno3rtrH a 6aHxu, vnf,-ro

opHrr.rHaJIeH Marypmsr e Do-ManrK or 3 ueceqa r4n[ HcMar ofpaHar{eHae 3a noJr3BaHe

flapuvurre cpeacrBa !I exBHBaJIeIrrH c ofpaHHqeHtae 3a noJI3BaHe noBeqe or 3 ueceua ca

npeAcraBeHs B orvera ea $uuaHcoaoro cbcrosHHe Karo Apyrn rapHqHH cpeacrBa.

3a qennre Ha r.r:rorBtHero Ha orqera 3a napuqHuTe norouH:

. NAPHqHHTE NOCTbIINEHI,I' OT K'IHEHTH H NAPHqHHTE IIIATIAHH, KbM AOCIABqHIIH CA

npegcraaeHn 6pyrHo, c nxnoveu .{.{C (20%);

. JII4XBHTe no [apHqHme aerro3HTl,r ca BKrrcqeHH Karo rrocrbrureHHc c|T co6crseHa

rrHBecrl.rquoHHa Aefi Hocr.

2.7. r(ueocpounu uHsecmuquu

HHsecnry Tre B lbJrocporrHlt QraraHcorr,r arnnu (r KanlrralroBu qeHHH KHr.fl€) _ firrHH ce

npeacraBfr no ce6ecrofiHocr€H MeroA, T.e. no pa3xoaH :a np{ao6uaane. flproroa m rD( ce orqHftt

AoTonI(oBa, AoKonKoTo ce rrolr1 raBa ASJI crr pa3npeAeneHHe Ha HerHHt QnHaHcon pe3)?TaT creA laTara Ha

npuno6uaane. Merogr,r e IIp] roxHM He3aBI,rcHMo or pa3Mepa Ha cbyqacrHero n r.:racnQxxaqxrra my

KaTO AsIlepHO, aCOIIHHpaHO IdnH MaIIIHHCTBeHO rrpeanpHtTHe.

[r,lrocpovHI.rre r,rHBecrurlr,tfi, npeAcraBrqBau1H yqacrHe B Ar,uepHH H acoqHupaHu Apyr(eqrBE

ca npeAcraBeHH nln Quuanconur orrrer no qena ua npuao6uraue (ce6ecrofiHocr), xorro npe^qcraBlrrBa

cnpaBeArrxBara croiHocr Ha Bb3HarpaxAeHHero, Kogro e rurareHo.

l 0
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2.E. (Dunancoeu axmueu, dtptcanu za nrbpelsaHe

Eopcoao u usrrH6opcoao rbpryeMrrre rreHHr.r KHmr(a ca uacn$r.rqapanu xaro ',4spxaHu 3a
rspryaaue"' flpu mpaouavalHoro HM nplcHaBaHe re c€ orreH.flBar no ce6ecroimocr, B Korro c€ BKJrroqBar r.r
pa3xoar{re rro H3BLprLIBaHe Ha CAeIKaTa.

fleqa,r6rre wm sary6me, Bb3Hr.rKBarqx npta u3MeHerrue Ha cnpaBe!.J.rxBara crofoiocr Ha aaAeH

Qr*raucoa arrrln ce orquTar Karo npHXoA HnI{ pa3xoA 3a reKyurfilt llepr4oa.

B Or.rera sa $rluaHcoomo clcroqHHe Ha apyr(esrBoro ce ofiHTar H He3Haqr{TeJIHH g,qasrlr, 3a

Korrro nopaAH Jrunca Ha cnpaBeAJrHBa l6opcom/ crofinocr r{ HaaexaHa oueHKa ce ofifiTar no ueHa Ha

npra4o6unane.

Onuagcogtt arrnru, r,racuSuqfipaHH Karo A',px€HH 3a rbpryBaHe ca re3H, KoHTo ce ofir.rrar no

cnpaBeArr.rBa croEHocr, u ca npuAo6uru c qen ,qa 6r,Aar npoAaleuu s 6rHgro 6raeue. OuHaHcosrre

arcr-rBH, AbpxaHr,r 3a rbpryBaHe ce Kor[par arcHBHo Ha Bulrapcra @oHgooa Eopca.

2.9, T'apzoecxu u dpyzu ew,uanun

Trprorcxr.rre B3eMaHHt ce npeAcraBtr H orqnTar no cflpaBe.{,qxsa croEHocr Ha 6ata crofiHocrra

Ha opHrHHaJrHo H3Aa,qeHara Qarcrypa (ce6ecrofiHocr), xaua,reua c pa3Mepa ua o6e:qeuxara :a

secl6uoaevu cvuu.

2.10. T'tpzoecxu u lpyzu zaduttcenu.a

Trproncxrrre H apyrraTe rexyrllu 3a,4LltxeHHr ce orqlTar no crorHog'ma Ha opHfHHanHrJTe

Qarrypu (ce6ecrofiHocr), Korro ce npHeMa 3a crrpaBeA.trHBara crofiuocr Ha c.qerKara, rorro ue 6r.qe

usrurareua a 6r,4erqe cpex.ry flonyqeHr4re croxn H ycnyrH.

2.11. Ifeucuonnu u dpyzu tadtnucenun Kb nepcoHuta no co4uanttomo u mpyooso

3AKOHOOAmencmOO

TpyAoaure Ir ocurypr{TenHu orHoueHnr c pa6ornuqure H cn}rttnrenlrre B ap}DKecrBoro ce
ocHoBaBar Ha pasnopea6me Ha KoAexca Ha .rpy,qa u xa parlopea6Hre Ha .qeftsrsauoro ocHrypHrenHo
3AKOHONATEJICTBO.

OcnosHo 3aAaJnKeHHe Ha pa6oroAarelr e Aa H3Br,prxBa 3aAulxHTenHo ocHrypcBaHe Ha HagrH,

nepcoHa:r :a tlong "fleHcuu", AonlJrHHTenHo 3aAsJDKHreJrHo neHcHoHHo ocxryprBaHe (A3[O) s

YHr.raepca:ren neHcr.roHeH Soug (:a nurlar4 poAeHH cnea 31.12.1959 r.), 0oru 
..O6u1o :a6o.nnaue n

Mafiqnncrso" (O3M), OoHr "Bespa6ornqa", rpoxa "Tpyaona utononyKa I npoSecuoHa.nua 6o.necr"

(T3[IE) u 3apaBHo ocHrypraaue. Pa.:uepure Ha ocurypuTenHure BHocKr.r ce yrBapx(qaBar crc 3axoga :a

6ronNera ua.{OO u 3aKoua sa 6rcAxera Ha H3OK 3a cr,orBerHara rogaHa. Buocxure ce pa3npeaenfi

uex4r pa6otogaren.{ H ocl4rypeHoro rHqe B crorBercrBHe c rrpaBHjlara or Ko.qerca 3a couHaJrHo

ocurypmaue (KCO).

l l
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Ocurypnrelnure H [eHcHoHHrt ruraHoBe, [p]uaraHH or Ap),"(ecrBoro B KaqecrBoro My Ha

paboroAaren, ce ourosanar Ha 66,'IrapcKoro 3aKoHoaareJrcrBo r{ ca [JraHoBe c ge$uHupauu nuocxr.r. flpr.r

reu manose pa6oroAareJrrr rurarr1a MeceqHo onpeAeneHn BHocKH B Ar,pxaBHHTe $oua 
..Ileucnn", 

QonA
"O3M", t[olrg "Eepa6oruqa", Qoug "T3[8", KaKro l,r B yHrBepcanHH u npoSecuoHalHri neHcHoHHH

QoHgote - Ha 6a3a QrrccnpaHIa no 3aKoH npoIIeHTH H HrMa npaBHo lr.nH KoHcrpyrcrHBHo 34qarxeHHe aa

,qoflnaqa BbB ooH,qoBsre 6rgeuln rnocrl B cJDAaHTe, KoraTo re HrMaT AocraTbr{Ho cpe.qcTBa Aa

I.I3TUIAT'T HA CSOTBETHHTE NI'IIA 3A PA6OTCHHTE OT T'X CYMIi 3A NEPHOAA HA'I?YAOBH' HM CTOK.

Analotuqnu ca u 3aAr,JDKeHHtra no orHorrleHlte Ha 3apaBHoro ocllryDrBaHe.

Kpamxocpovnu doxodu

Kpamocpovgule AoxoAH 3a nepcoHurlra noa dopuara Ha Bl3HarpaxleHut, 6orrycn H corlJdarnHH

AoruaulaHx.f, u npu,qo6r.rBKx (rrucryeruu B paMKrre xa 12 ueceqa cneA kpzrr ua nepxo44 a xofiro

rlepcoHaJllr e rIoJIoxIlJI TpyA 3a rtx wM e u3nrrHwl ueo6xoAulr,rnre ycloeu.n) ce npH3HaBar Karo

pa3xoA B orqera ga sceo6xBarHHr AoxoA (r neval6ara u,ru :ary6ara:a roAxxara) B nepHo,44 s roETo e

noJloxeH '[pyA6T 3a TflX trltld Ca H3TI6JIHeHH I,3I'jCKBAI{I1ATA 3a TTXHOTO nOn)AaBaHe, H KaTO T€Kyr[O

3aasjrxeHr,re (oreg npncnagaHe Ha BcHqKH rurareHH Beqe cyMH fi norafarqn ce yaplxxr) B panMep Ha

HeAr,rcKoHTHpaHara nM cyMa. .{r.ruolvure or ApyxecrBoro BHocKH no cor-uanHoro H 3ApaBHo

ocfiryptBaHe ce npu3HaBar cbluo Karo reKyul pa3xoa H 3aAr,JD(eHHe B HeaHcKoHTHpaH pa:tMep, 3aeAHo H

B nepuoAa Ha HaqHcJreHHe Ha caoTBeTHHTe AOXOAr.i, C KOHTO Te Ca CBbp3aHU.

Kru 4arara Ha BceKn $unaHcol oraler ap)D(ecrBoro npaBH oueHKa H npH3HaBaHe Ha cyMara Ha

pa3xoAltre no HarpynBaurr4Te ce KoMneHcHpyeMH orrrycKu, Ko.f,To ce oqaKB{r aa 6t.qe n:rurareua rato

pe3ynrar oT HeIt3noJr3BaHoTo npaBo Ha HaTpy[aH oT[ycK. B oUeHKara ce BKJrroqBaT npn6ln:rrrenuara

[peIIeHKa 3a pir3xoar{Te 3a caMHTe Bb3HarpaxAeHHr r{ pa3xoaHTe 3a BHOCKH nO 3a,qbJDKHTeIHOTO

o6rqecraeno u sgpaBHo ocHryprBaae, xorrro pa6oroAareJlf,T AT,JDKH Bbpxy re3n cyMr,t.

,(ttrzocpounu doxod u np u neac uoa upane

Crrnacuo Kogexca Ha rpyAa pa6oroaarelnr e 3aa6JrxeH aa H3nflarua Ha nepcoHana npH

Hacrr,nBaHe Ha rreHcHoHHa er':pacr o6esrqereHHe, Koero B 3aEHCHMOCT OT TPyAOBHT CTitX B

npeAnpxqruero Moxe Aa Bapupa Mexgy 2 u 6 6py"lgu pa6orxu :auarn KLM Aarara Ha npeKparrgaHe Ha

TpyAoBoro npaBoorHouleHl,Ie. flo caoute xapaloepHcrHKx re3H cxeMH npe.qcraBncBar nnaHoBe c

geSuxr.rpanr.r goxo4u.

I4gqgc:renuero Ha pauMepa Ha re3H 3aa'LJD(eHHr Haflafa yqacrHero xa xra.nr.rQlqnpaHH aKTrcepH,

3a Aa Mo)I(e Aa ce onpeAenn rqxHara cefa[rHa crofiHocr KbM Aarara Ha orqera, no Korro re ce

npeAcraBrr B orqera aa Quuaucotoro cacrorHre. Ilopa.qrl ue:uavnrenHu.r pa3Mep Ha ro3H pa3xoA

,4pyxecTBoTo He e Ha3HaqHflo aKTroep.

I 2
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,{oxodu npu nanycxane

Cruacno pa3nopeA6r,rre Ha Koaexca Ha .r?yaa, pa6oroaarerqr HMa 3aa6JDKeHHe Aa H3rrnar4
npx nperparrBaHe Ha'rpyAoBr{r AoroBop, npeAra neHcHoHHpaHe, onpeAeneHx BHAoee o6e:qereHur.

2.12. Axquonepen kanuntaJ, u paepau

3AIOPA OI,IHAKOPI A! e anquonepHo ApyxecrBo H e 3a,qarr.?(eHo aa pernqpupa B

Trprorcru.u perucrbp onpeAeneH pa3Mep Ha aKqHoHepeH Kannrzur, KofiTo aa clr)Drs Karo o6sneqenrle

Ha KpeAxropure xa .{pyxecraoro 3a l3nurHeHue Ha rexH}rre B3eMaHHr KbM Hero. AKrlHoHeprrc

orroBapcr 3a 3aAbrxexuna ua lpyxecrBoro Ao pa3Mepa Ha cBoero aKr.l[oHepHo yr{acrne B KanHTaJ'ta H

MOraT Aa npeTeHAHpaT Bpr,qaHe Ha ToBa yqacTHe caMo B npoH3BOACTBO nO nHKBHIaUHT luIH

HecScToqTeIHocT.

Crmaoro H3HcKBaHlrcra Ha Tr,proBcKx.f, 3aKoH H ycraBa Ha .{pyacecrroro ro e .qjrbxHo ra

Qopuupa QoHg Pesepneu, Karo H3ToqHHTIH Ha QoHaa uorar na 6l4ar:

. ABaAecer flporreHTa or foaHrrrHara neval6a;

o Pa3aurcata uexay eMr.rcuoHHara H HoMltHul.flHara cro uocr ua arcuurre

Cpegcroara or rforqa Morar aa ce H3rroJr3Bar caMo 3a noKpHBaHe Ha rorHrrrHara 3ary6a H Ha

sary6u or npegxogHara roauHa.

Koraro cpe4cuara sln <|oHga cna,{Har noA l0 npouerna or KanHraJ'I4 ApyxecrBoro e,u,Jn)rgo

Aa flt Bb3cTaHoBH B CpOK .qO eAHa fOAHHa.

CruacHo H3rrcKBaHHtra ua Tr,proacxl* 3aKoH H 3aroxa ta nzuapHTe Ha Qnxaxcosn
HHcrpyMeHrH (3nOI4) lppNecrBoro ro e,qn6xHo 4a $opvnpa Oonl pegepres (cneuua,lnrupann

pesepru), cpeacrBara B KoEro He Morar Aa 6rgar no-ualro or l0 Ha cro or Kanlrftua. Koraro

cpeAcrBara nlr Qoxg "Peepneu" crraaHar noA To3H MHHHMIUTeH pa3Mep, apyxecrBoro e anb)KHo aa fH

BA3CTaHOBr,r B CpOK AO eAHa TOAHHa

2.13. [axt4a npxy neuazflama

Tercyulume daxt'4u et pry neqan6ama ce onpeAo'urr B c,l,orBercrBue c H3H.KBaHH.{Ta Ha

6urrapcroro AaHbqHo 3aKoHoaarencrBo - 3aroua 3a KoploparHBHoro noaoxoaHo o6raraue.

HounHa.rnara gansqna cragxa ga 2012 r. e l0 Yo (201'l r. : I0%o\

Omcpovexume danbryu ce olpe$enrr qpe3 npr{nafaHe Ha 6a,tancoeHc nacHBeH Meroa,3a BcHrrKH

BpeMeHHr.r pa3JIHKn K6M 4alara Ha QHHaHcoBHT orqer, KoHTo cl,ulecrByBar Mex(A)r 6araHcosrre

cToiHocrr,I H AaHrqHr{Te ocHoBH Ha oTAerHHTe arCInBu vI acll,B]a.

Orcpoueuare aaHtqHH aKTLIBH H nacHBH ce oqeHrBar Ha 6aaa 4aHlvuure craBKH, KoHTo ce

oqaKBa Aa ce npl4Jlafar 3a nepfiora, npe3 KotTo aKTHBHTe lue ce peirnH3Hpar, a nacHBHTe ule ce ypeArr

(norac.ar), Ha 6a:a aautvnnre 3aKoHH, KoHTo ca B ctJra wrt B roJrrMa creneH Ha cHryDHocr c€ oqaKBa

Ita. ca B cwta.
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"3A|OPA OI,IHAKOPII" AN - t". XACKOBO
IPIIJIOXEHI4TI KbM @I4IIAHCOBHJI OTSET 3,A 2012 ronrna

2. I 4. (D ununc oe u uHcmpyJveumu

(Duaancoau arcnuau

,{py'x<ecrooro xracrsnqupa cnoure suuaucoB}r aKT}.rBH B KareropHrra suuaHcoox arrueu
ar'p)r(aHr4 3a r:bpryBaHe r'r B3eMaHItt. K:racrQuxaryura e B 3aBHCHMOCT OT CbrrtHocrra h uertlre

(npe,quasuaueruero) ua QnuaucoaHTe aKTHBH r.r ce onpeaen{ or pa(oBoacrBoro KbM aarara Ha

nbpBoHarlzulHoro l.tM rIpH3HaBaHe B orwra :a QnHaucoBoro ctcrorHHe.

O6nqafitro ap)t(ecrBoro npllsHaBa B orqera ra Quuarconoro clcrorHr4e cu QnHaucoaxre
aKTHBT-r Ha Aarara Ha rEpryBaHe - aarara, Ha Korro ro ce e o6erp:a,ro (noeno e oKoHqareJIeH

aHralKIaMeHT) Aa 3aKynl4 csorBerHl,Ire Quxancoru aKrlrsH. BcH,{rH QtHaucoau aKTHBH nbpBoHaq:ulHo ce

oIIeHtBar rlo TtxHaTa crIpaBeAnHBa cTofHocr IlJIIoc npeKHTe paI:}XoAH no rpauraxqn-rra.@uHaHcoBrre

aKTr,rBH ce orlrucBar or orqera :a QuHaucoaoro crcrorHHe Ha ApyxecrBoro, Koraro npaBara 3a

nor) raBaHe Ha napuqHl,t cpeAcraa (norouH) or re3u aKTHBH ca B3TeKnH, rdnH ca npexrtpneHH H

ApyxecTBoTo e npexBbpnr4no caulecTBeHaTa qacT crr pHcKoBeTe H noJr3HTe crr co6crgeHogt-ra e.bpxv

aKrr,rBa Ha Apyro Apyrrecmo (lr.rqe).

(Dunancoau nacuru u uHcmpyreHmu na coflcmeen kanumu,

lpyxecreoro ruracu$uqupa aLJIToBH HHcrpyMeHrH H HHc'rpyMeHru Ha co6crseH Kanlrrurlr HnH
xaro Quuaacotu 3aAbJD(eHlrs ]rJrH Karo co6crgeu KanuTaur B 3aBHcHMocr or ctrr-lHocrra H ycnoBHrra B

AOTOBOp CbC CI,OTBeTHr KOHTpaTeHT OTHOCHO Te3r,r HHCTpyMeHTH.

<Duuancoeu nacueu
Oanagcogme nacnBa BKtrroqBar 3aAEJIr(eHI{r KbM AocraBqHrIH H lpynl KoHTpareHTH.

fh,paonava.nno re ce npH3HaBar B orqera 3a Qlrnancoaoro cacrorHue rro cnpaBeanHBa c,1ofiuocr, Heruo

or nperr.rre pasxoAH rro rpamaKrl[qra, a nocJleAaar{o _ no aMoprl3HpyeMa crofiHocr no Meroaa Ha

eQexruruat:a rxxoa.

2.I5. IlpedcmaenHe Hs noemume ara&xeumeHmu tflLu ntuenmu na nocpedxuxa

lIfI ,,3aropa @uuaxopr" A! raro He6aHxosa QuuaHcoaa HHcrHryrrHf, x cro6parno non) leHHt

JIHIIeH3 3a H3BGplIrBaHe Ha AeEHocr Karo HHBecrHUl.toHeH nocpeAHHK onepupa ocHoBHo c lpHBJleqeHH

CPEACTBA HA CBOHTE KJII,IEHTII. O6X.BATA HA NHqEH3A HA HHBECTHUHOHHI,.fl NOCPEAHHK MY NO3BOITM AA

TbpryBa 3a qyxAa cMerru, nopaAu Koero c[er-(H0nKara Ha AeiHocrra Ha lpy)KecrBoro ce cacroH B

ynpaBneHl,Ie Ha napHr{HH cpeacTBa H aKTHBH Ha KrHeHTr,t H nocpeaHHqeHe npH cKn}orlBaHe Ha caeJrKH Ha

perynxpaH 6urrapcru.r niBap 3a QrHancoea xHcrpyMeHTH. Ta:x Aefinocr ce r3B6plrrBa no noerH

aHrzDrslMeHTH no Aoroaopr.r aa 6porepcKH ycnyrx.
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.3A|OPA OI4IIAKOPII" AN- TP. XACKOBO
IIPIIJIOXEHIUI K:bM @I,IHAHCOBIUI OTSET 3.A 2012 ro.unua

,{oroaopure sa 6porepcxra ycJtyrr.r BKrrroqBar KJrHeHTr.r, KoHTo H3Br,p[Bar 6opcona mproaux

qpe3 cHcreMara COBOS. 3a r.rsnr,punaue xa 4efinocrra cu nocpeAHuKa pa3nonara c ueo6xo4nuoro

nporpaMHo H TexHXqeCKO OCHryptBaHe, no3BoJlrBarqo oTAenqHe Ha KnHer{TcKHTe aKTHBH I,r nap}iqHl

cpeAcrBa B caMocTotTerHH cqeToBoaHu cMeTKrj, opraHH3HpaHH Ha cHHTeTHqHO H aHaJIHTHqHO HHBO.

AHatHTLIqHoTo Hr4Bo e opraHrl3upaHo no KJrueHTH, BrAoBe KTHeHTcKH aKrrlBH H napHr{HH cpeAcrBa.

coQreyprr, H3floJr3BaH B npoqeca Ha pa6ora Ha nocpeaH[Ka, My rro3aoJrrBa Br,B BceKH eaHH MoMeHr aa

lpocnearBa cscrorHr,rero no Bc.f,Ka KJTHeHTcKa naprHAa B napHttHH cpeacrBa H ueHHfi KflHr|(a, ,4a

NPEACTAB' B'PHO H qECTO CSCTO'HI4ETO NO HTIAHBI,I.4YAJIHHTE NAPTHAH HA KJIHEHTHTE.

flapnunure cpeAcrBa Ha KnHeHTH ce orqurar r 6r,lrapcxN JreBa, a Koraro ca B rq,*AecrpaHHa

Birnyra, ce flpeorleHxBar rto QHKcr4Hr na EIIB scexn pa6oreH AeH. Arraslre Ha KJrfieHrH ce orqHTar no

BHAoBe B 3aBI,IcHMocr or na3apa na xofiro ce rbpryBar, cbtrlHocrra AM, H Butyrara Ha ueHHara KHHra

Itnn r.rHcTp),a,reHTa.

Hgro.lHl,Iuure ua uuSoptuaqul 3a rer(yulHTe rleHu Ha ueHHHTe KHH)Ka Ha KJTHeHT noA {oprr,rara

Ha aruI,rq H Apyrtr ilKrtlRr, cnopeA KoHKperHrrre Hyr(AH, ca eoHAoBHTe H croxoBn 6opcn, aaroprrreruu

pelTxHroBlr n nHQopvaquoHHr areHr\tru, oqeHKH or 6poxepu u uapxer-vefirrpr,r c ao6pa perryl,aqur,

qeua na o6parno rcKynyBaHe, KorHpaHa or B3aHunn QoH4ore, TrpfoBcKH H rreHTpaurHH 6auxu n apyru.

Eopcoro rrpryaanure Sanancoru HHcrpyMeHrH, ce oueHrBar or Ap)r*ecrBoro no .(ocrbnHa ueHoBa

uu$opuaqu-e or Qongoarne 6opcu Ha Korro ce rbpryBar Hnr.r or exeaHeBxo rry6.nuxygauu ueHlt or

6ponepu c Ao6pa pelymqHr, npu Kor{ro ce rtpryBar HHc'rpyMeHrHTe. I{ennure KHn,,.a, 3a KoHTo HsMa

exeaHeBHo uutpoprraaqux 3a reKyr{a qeH4 ce oqerrrBar a .{ppxecrroro no n:6pau Meroa 3a npeoqeHKa.

Merograre 3a npeorreHKa, Kor,rro Moxe aa ce l.r3rroJr3Bar ca - lreroa Ha aHcKorrrypaHgTe rrapHqHy

noroqx, MeroA Ha HerHara 6alaxcoga cro[Hoct Ha aKTHBHTe, MgroA Ha caorHorrreHHgro qexa,/nevaa6a

H Apyrv.

flapnvHI.ne cpeAcrBa Ha KJIHeHTI{Te ce BHaclT H caxpaH{Bar no cneuHarrHa DVP cuerra, vper

Kotro ce xSBtpurBar [nauaHn.f,Ta rto cKJroqeHHTe caenKH c SuHaxcoaa HHc'r?yMem]t Ha HaqloHarHut

perynfipaH rra3ap HJrLr ce cT,xpaHtBaT no oTAeJIHH 6aHxosH cngrxH, cneqHaulHo gb3la.qeHH 3a

c5xpaHeHr.re Ha K,Ir.reHTcKr.l napuqHu cpeAcrBa. 9yxql{Ie aKrHBr,r noA $opr,rara Ha ueHHH Krtrc|(a He ce

npe.4crasrr s 6araHcoBoro qHcJIo.
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SATOPA OI{IIAKOPIT'A.[ - I-P. XACKOBO
IPIIIO)IGHI4TI KbM @I,IHAHCOBI4I OTTIET 3A2Ol2 rcntart

3. IIETTTI.I IPID(O/U.I OT OI,IIIAHCOBU OTIEPATIIIII

flprmo4u or xouucuonra
Pa-:xo.qr.r sa xouncuoxrl

Hertro

4. IIPID(OAA OT JIIDGA

flprxogu m .nnx-er no Ae[o3HTH
flprxo4n or na<ua no o6auraqlrx
06ruo

5. HETEH EOEKT OT KYPCOBIIPA}IIIIKtr

floroxrrenna saryrHr,r pa3nHKH

a.m.v om BarymHu cdenKu

e?EedHeaHu npeoqeHKu
Orpuqaremrn nalnrHr{ paiuruxx

a.m.r om eatymnu cdetrcu

e1!c e OHe6 Hu npeoqe H,al

Herxo

flpmo4u or onepaqr.ru crc co6crreHx qeHHu KHl.rxa
Pa-:xogr.r or ouepaqru crc co6crgeHlr rreHHH KHrax<a

IIeruo

2012 20II
BGN'OOO BGN IOOO

137 170
(36) (37)
101 133

2012 20It
BGN'OOO BGN'OOO

2
l 6
2

1E

3 l
t 7

I4
(  l 4 )

(t)

Q3)
t7

2012 20rr
BGN'OOO BGN 'OOO

6. IIETEH PE3yJTTAT OT CruJIKII C OtrHAHCOBI,I AKTI{BII U 'rHCTpyMEHTtr

2012 20II
BGN'OOO BGN'OOO

804 1,541
(8s4) (1,553)

______GE ______ga
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"3AIOPA OI4IIAKOPII'AT - fP. XACKOBO
IPI,IJIOXEHI4TI KbM OI4IIAHCOBZfl OTIIET 3A 20 I 2 roanna

7. A,{MI,IHI(CTPAIIIBHU PA3XOII

A ,vuHucnqtam us H uttu panxod wne zK,roqBar:

Patxogu :a nepcoHa.na

Parxo4u oa mrulHH yclryru

e. m.u. noddpucrcxa npozpaxeu npodyxm
HACM

npasHu ycnyzu
cto6t4umetnu yctyeu
oxpaHa
uHmepHem ycnyzu
odumowKu ycnyzu

Paexo4a aa auopruoaqr.l,r

,{ppr,r parxogr,r

O6uo

8.,ITAHbIIHO OB]IATAIIE

Ocnonnrrre KoMrroHelrrr ua pazxodo/(axonottunna)

roAnHr,rre, 3aBbptxearqr.r Ha 3 I AeKeMBp[ ca:

Omuem ga eceodxeamnun doxod

.{aHrvxa (sary6a)/neva.l6a ra ro4r.rHara no .qaHbqHa AeKrrapaq}rtr

Tenyq pa-sxog sa Aar{brln B6pxy neval6ara sa m4unara

0614o patxog sa Aantrln Bbpxy trerar6ara, orvererx n
Orqera sa sceo6xBarHlq aoxoa

2012 20II
BGN'OOO BGN'OOO

8 l
z)

73
20
9

I
I
I

8
4

8

1
I
I

107 105

datt4u ctpxy neqaJrfiama

2012 2011
BGN'OOO BGN'OOO

(22) 47
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"3A|OPA OI,II{AKOPI" A.II - IP. XACKOBO
IIPI4IOXEHI4TI KbM @IIHAHCOBI,If OTHET 3A 2012 mrnna

Panuenne na 4anbqnrrs pa3xoA(nronounr) Ha AaHbrlu Bbpxy
nerar6ara onpe4eJreH ctrpqMo cqeroBoAtrrlq pe3ynrar

Cvemoeodua (zazy6a)/neuat6a za zodunama

,{aHrqr.r nrpxy neqan6ara - l0% (2010 r.: l0%)

Om uenpwuamu qtuu no daaruna derunpaqun
Corpsanlr c HauaneHqc - 10 xun..rrr. (201I r.: 474 xlsr.trs.')
Crrpsanu c yneruue*uc -2 nn.ln. (2011 r.: 472 xysr.ts.)

O6qo parxo4 ra AaHbqrl Bbpxy trera.l6ara, orrereun n
Orqera ca sceo6xBarHls AoxoA

9. IIAPITTIHU CPEICTBA I,I IIAPI.IIIHI,I EKBI,IBAJIEHTI{

Paunalqare.nnr.r cverrr,r
4.m,4, Ieaa

SAryma

,{pyrra napnvnu cpegcrra

6.m.v- Ie6a

Sanyma
flapuvHu cpe4crra n 6pofi

a.m.u, neaa

BCUymA
flapravnu cpe4craa Ha KTTHeHTH

06uo

10. OIIIHHCOBII AXTITBII, NbP)I(AHtr 3A TBPIYBAIIE

@unancoeame arcnuau, daparcanu la nbp4)6ane BKJtoqBar:

Axquu a o6oporeu noprQefin

,{urroou qennu rHrorca (o6lr.rraryra)
Kounencaropnr.r r.rHcrpyMeHTH

O6lI|o

2012 20tI
BGN IOOO BGN IOOO

(14) 44

( l ) 5

t l 1

(47)

G)

I

I

31.12.2012 31.12.2011
BGN 'OOO BGN'OOO

1,557 I,695
15 37

1.542 1,658
147 t22
76

E
I

406

) J

67
I
I

247

2,118 2.065

31.r2.2012 3r.t2.2011
BGN'OOO BGN'OOO

40E
l 5
5

537
l 5

428 554

I E



"3AfOpA OI{HAKOPII" AA - fp. XACKOBO
IIPHJIOXEHAJI KbM OHHAHCOBVA OTL{ET 3A2012 ror.nna

1I. B3EMAIIIIfl

BserraHlu or KnueHrH
O6esqeuxa na meuauur
Pa:ueru c re4oucraa
Kopnoparr.mes aanrx
06uo

IIne na dpytrcecmeomo

R an umoloe u 4ea H u KH u:rc a
@opyxou Bpoxep OO,{

Busnec I{errrp A.{

06qo

31.12.2012 31.12.2011
BGN'OOO BGN'OOO

l l
(2)

9
8

I J

;

8

3026

I2.TIHBECTIJJ{''J4 B KAIII,ITAJIOBII IIEHHI{ KIII{JKA I{ B AbIIIEPHII .FYXECTBA

Ilneecmuquume e Ranumatroru t1e*Hu Ktulra u e dt4epxu dpyucecmna BKflto.lnaf:

Mecmonaxox
denue na

pe2acmPa4ua
Bortncoea 96 ua
cmofrHocm !qacmue
31.12.2012
BGN'OOO

Eataacoea 94 aa
cmoi ocm yqacmue
31.12.2011
BGN'OOO

Eurrapur
Br,,rrapur

22 45.00
3  1 .00 3 1 .00

25

flpeguerrr Ha gefinocr na gpyxecrnara e:

. Oopy(oM Epor<ep OO.{, rp.Xacxoao - H3BapurBaHe Ha AefiHocr Karo 3acrpaxoBareJleH

6porep, :acrpaxoBarenHo rn npgacrpzrxoBarenHo nocpeAHnqecrBo, noKynxa Ha croKH r{nl rpyt-H Ber.rlH

c qen npenpoAalK6a n nrpaouava:reu, npepa6oreu ulr.r o6pa6oreH nxa, npo,4ax6a Ha cToKH or

co6crneso npoH3BoAcTBo, cKIra,qoBH cAeJrKr-t, xoTeJIHepcKH, pecTopaHTaopcKH, TypHcTHtrecKH,

peKJraMHI-r, un$opuaqnouuu npofpaMHr.r, rrMnpecapcKu r1 apyrh yanyrH, KoMHcHoHHH, cneaHuHoHHH H

npeBo3HI.I cAenKlt B crpaHara n vyx6aua, croKoB KoHTpoJr H cKraAoBH cAenKH, noKynKa, crpoex t,t

o6:are44ane Ha HeABTKHMH HMorH c rleJr npoAa:r64 KaKro H BcrKa ApyrH AefiHocr, ueu6pauena or

3aKOHa,

o Elrsuec {eHTBp AL ry. Crapa 3aropa - QHHaHcoB .tll3uHr, npnuo6uaaue H ynpaBlreHHe

Ha AtnoBIl Ytacrul'i, cAenKr'I c trlxAecrpaHHH cpeAcrBa 3a ruar{aHe B H,LJrHr{Hocr I no 6e:xacoa uaunu,

KoHcyJITaUIlI4 Ha ApyxecTBa oTHocHo Ka[] aJIoBaTa HIvt cTpyKrypa, poMHUneHa cTpaTelrut H cBrp3aHH

c roBa Bbnpocfi, KaKTo H KoHcynra\ H rr ycJryfu orHocuo npeo6pa:yBaHe Ha ap)ry(ecrBa H carKH no

t 9



"3ATOPA OI4HAKOPI" A,II- TP. XACKOBO
IPI4JIOXEHI4II KibM OAIIAHCOBI4T OTIIET 3.A 2012 ro.urna

NPTLqO6HBAHE HA NPEANP}TTTI,IE, KOCYJITAqHI4 OTHOCHO NOPT(bEfiIHH UHBCCTHIIHH, QAKTOPUHI',

rapaHIII4oHHH cAenKIr, TbpryBaHe 3a co6crBeHa cMerKa I{JIr,r 3a cMeTKa Ha K[I4errTH c6c: HHc,IpyMeHTu Ha

napllqHr.rr na3ap - qeKoBe, MeHr{TerHr-rq}r, aeno3HTHH ceprHoHKaru H apyrH Il381,H CJr],qaHTe Ha rut.2,

ur'2, T'9 m 3aKoHa 3a KpeAr,rrHr.rre HHcrlrryr-rH,r qyl(AecrpaHa Ruryra u 6.raropo4Hn ruvrxru,

Suuauconu $rovrpcr.r, onq'H, nHcpyMeHTfi, cB6p3aHH c BaJD/THr.r KypcoBe H nKxreHH npoqeHTy, Ka^ro H

ApyrH Aepr{BarHBHr,r HHcrpyMeHTH, H3B6H cryqaHTe ua un.Z, ar.Z, T.9 or 3arona 3a KpeAHTHHTe

uHTld'.ryr\url, orrrycKaHe Ha 3aeMx ctc cpeAcrBa, Kol.tro He ca ua6paun upe: rry6lrvuo npuB1rr{qaHe Ha

BnoroBe r4nx apylH B63CTaHoBHMX CpeACTBa.

13. TEKYqI,I 3AAbJDKEIIIIS

Ter.'vluume sadon{eaut BKJIIoqBaT:

31.12.2012 3L12.2011
BGN'OOO BGN'OOO

JA,{bJDr(eHr{r K'bM nepcoHana H corlg:ulHo ocuryptBaHe

Pa:veru c negoucrna
3a4rrxeuur no coqlraJrHoro ocuryprBaHe
O6rqo

14. KAIIIITAJI II PE3EPBI4

Ocuonen (arquouepen) rann'ra:r
3arcononu perepru
Cnequa:rrsr.rpaHu peeprrr
Hepa-:npe4e.neHa neval6a
Teryula :ary6a / neva.r6a

O6lIIo

Pesepeume 1,156 xrlir.rs. (2011 r.:

neqal6ara.

5
4
I

3
2

l0

31.12.20r2 31.12.201r
BGN'OOO BGN'OOO

9

t,000
100

I,056
39

(  l 4 )

I ,000
100

|,256

39

2,r81 2,395

1,356 xrr.,rs.) ca QopMHpaHH or patnpeleneHHe Ha

20



.3ATOPA O]4HAKOPII" AN - IP. XACKOBO
IIPI4JIOXEHII! KbM @I{HAHCOBI,II OTIIET 3A 2Ol2 ron}rHa

15. CBbP3AIII,I JIIIIIA

Cnrpaanlr lnqa Ha lpyrxecrBoro ca KaKTo cneABa:

Cmpzanu nu4a Bad na cmPsanocm

Or.tranopn OO.{ 50 o% co6crseHocr or Kannrarra Ha apyxecrBoro
oopyrou u KolrnaHHr oo/4 49 %o co6"'seuocr or Karrrra,ra Ha ApyxecrBoro
3aropa Xolg A,.{ I o/o co6crgenocr or Kanmana Ha Apyr(ecrBoro

Acoquupauu dpycrecmaa

Oopyr<ou 6porep OO.{ 45 %o co6crB,enocr or Karrurara Ha ap),DxecrBoro
Eueuec qeHnp A! I o/o co6crseuocr or KarrHTarra Ha ApyxecrBoro

flpe4npr.lnrr.u, co6crgenocr Ha clApy)GHuxre H npeanp'qrur, B KoHTo nprKo rurH KocBeHo

npr.rrex(aBar 3HaqxreJreH Arn orAenHr.t rr4qHocrr-t, yflpit KHrBaqH KoHTpon Bbpxy apyxecramo (.(pyru

cBbp3aHH Ap),ry(ecrBa):

lDopyxou A.{ (Dopyxou Krunrp EOO! Kpec 98 OO.{
X.ne6xa flpouurr;reHocr A,{ Ouxaropn 2005 OO! Apne:oc Eyc OO.{
faua OO.{ Iaua t OO.{ Xe.nu Ofir OO,II
EET Ilpo4xerrc A.{ Tepec .{uperr OO.{ lla:apu EOO.(
Enpo$uu OO,,{ Xacroeo @unu OO.{ Trsaunrecr OO.{
KrpaNanr.r Oruru 98 OOA Benepa I4urecr OO! Krpaxa.nu Ouln EOOA
Blrxropra flpogxerrc EOO.{ Bur OO,,{ Oopyxoru @onq HusrH MCHII
Exo Tpa,uerc fpyn A! Ero-Heo fpyn Af Kapa5epe A.{

OnHaxopn OO,{ Ourc EOO.( Jln:rur-Taxcn OO.II
-fHrpa TpaHcnopr A,{ Apnesoc Byc 2000 A! (Dyrypa flponrprnc .(33.{
Ero Tman fpyr A! MoHr.r Mec EOO.{ Tnran Klnnrp OO.(
E.f. - Krpgxaru OO.q Bapuarr 2000 OOA OopyKoM H KorunaHnr OO!
Oarr HunecrlarHr ,[33.{ Znaecrxorrl EOO.{
BKC - {uuurpoarpaa - KoHcopuryM AA

Kaporuna .{elra Hurecru:sHr Eurrapur EOOA

Bwaazpawdenun Ha rouoqos ut y npaarcHcKu nepconaJ, :

Br:uarpaxgenr,ura Ha K;rroqoBnr ynpaBneHcKH nepcoHafl Ha ap)ry(ecrBoro BKlrcq&n

3alunrr{, Kor,rro npet 2012 r. B63Jrr,Bar Ha 22 xyJr.nB. (2011 r.:6 ru.r-l.,ra.).

2 l



"3AfOPA OIIHAKOPTI" A,II - fP. XACKOBO
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16. YIIPABJIEHI4E IIA OI,IHAHCOBIIfl PI{CK

B xoga na o6lr.{afiHara cH cronaHcKa AefiHocr ApyxecrBoro Moxe na 6\,re r,r3JroxeHo Ha

pa3nHqHfi Qr. rancorri plrcKoBe, Har-BaxHnre or KoHTo ca: na3apeH pr.rcn (orcrrounaq Ba-[yreH pucK,

pHcK or [poM.sHa Ha cnpaBeAjrHBara croiHocr H ueHoBr.l pucr), xpenureu pHcK, nrrKBHAeH pHcK H pHcr(

ua lnxneno-o6grp3aHr.r napHqHH norouH. O6uloro ynpan.reHue Ha pucKa e $oryclpaHo atpxy

TpyAHocrrrre npH nporHo3HpaHe Ha eHHaHcoBHTe na3apH H nocrHraHe MHHHMl,t3r{paHe Ha

noreHrlHaJrHure orpurlarenHH eQerru, rouro 6rxa uorlu aa ce orpa3rr arpxy QuHauconrre pe3ynrarn

H CI,CTOCHHe Ha Ap)DKeCTBOTO.

Teryqo QuHaxcoBHTe pHcKoBe ce ugeHruSnqupar, H3MepBar u Ha6lro4aear c noMorqra Ha

PA3NHqHI,I KOHTPOJIHI,I MEXAHH3MH, 3A AA CE ONPEAEN'T AAEKBATHI-{ UEHH HA YCJTYTHTE HA ,IIPY)KECTBOTO H

Ha rIpI4BJIeqeHItr or Hero 3aeMeH Karrr{Tajr, KaKTo H aa ce oueHtr aaeKBarHo na3apHr{Te o6croqtelctga xa

npaBeHHre or Hero HHBecrr4uHr.r H Qopruure na no44r,pxaue ua cso6oaHHTe J|nKBHTHH cpeacroa, 6er .qa

ce Ao[].rcKa HeonpaBAaHa KoHrIeHTpaqHr Ha aaaeH pHcK.

Yrpao:reuuero Ha pHcKa B Ap)Dr(ecrBoro ce ocauecrBsBa reKyulo or pbKoBoAcrBoro. Ctserlr

Ha AHpeKTopHTe Ha AplD(ecrBoro e 4erpauupa.n ocHoBHHre npHHuHnH ua o6qmo y paBJreHHe Ha

$unarcoaur pncK, Ha 6azara ua KoHTo ca pa:pa6oreur.r npaBlra 3a ynpaBJIeHHe Ha oraerHlne

cnequtpuvuu pucxoBe Karo BanyreH, IIeHoBH, nHxBeH, KpeAHT€H H JIHKBHAeH.

Ilasaoeu Ducx

a-Butymeu pucx

lpyxecrnoro He e I{3roxeHo Ha 3Haq[TeneH Ban]"TeH pHcK, 3arrroro noqrH BcHqKH HeroBH

onepallHlt H caenxx ca AeHoMHHHpaHH a 6r'lrapcxr.r reaa. .{oxornoro HHBecrHuHoHHHrr nocpeaHHK HMa

npaBo Aa cxJlroqBa cAenKr'I c Bzulyra caMo c oflIeA ocr,ulecrBtBaHero Ha npeAocraBtHHTe or Hero

HHBecrrrqlroHHH ycnyr[ H H3BbpuBaHr{Te r.rHBecT[uHoHHH AeiHocrH, T.e. He n3Br,plxBa cn€KyrarHBHH

CAEJIKH C BATTYT4 BIIJIYTHH-f,T PHCK CE O|PAHHqABA NPE,IHMHO AO NOAIT,PXAHETO HA BAJD/THH CMETKU H

I-IHIIH.qEHTHO OCEIIIECTB.f,BAHH CAENKI-I C BIUIyIA.

6. Itenoeu pucx

luxalu.rxara ua qenure e oco6eHo xaparTepHa 3a narapa ua o6nruoBeHn aKr1HH, vnrrro 6opcoslr

qenu uorar ga 6rgar rrpeAMer Ha pesrul xore6anuq B orroBop ua ny6.rnvHo onoaecreHa nHQopuaqur:a

Suxaucoan psynraru, npoMeHH B rrrJrocrHara HKoHoMHqecKa o6craHoBKa wH apyfl ctruecrBeHH

cl6ufl.rc ot HroHoMHqecKH, TToJIHTI{rtecKH HnH apyr xapaKrep.

lpyxecrooro e r{3lroxeHo Ha qeHoBH pncK no orHoueHue Ha aKTHBHTe s co6craeHHt cu

nopr$eiu, KaKTo 14 B no-MalrKa creneH npn ocaqecrBrBaHe Ha exeAHeBHara cn geEuoct xaro

nocpe,qHrrK npH TaptoBn.r Ha aKuHH u o6nura\un, 3a ga uunr.traupa BJrnrHHero Ha npoMeHHTe B

6opco'.rre rIeHH, paKoBoAcrBoro Ha Ap)r(ecrBoro npr4;rara noJrHTHKa Ha .qr.iBepcn(DnuHpaHe Ha
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co6crBeHur [oproefin, peaJroKxpaHe Ha eKcno3Hr.lr.rHTe K6M pa3rr.rr{HH cerctopu H ueHHH KHr,rrH c

pa3JIHqHo HI,IBo Ha npHc6l{ pllcK, H lltnocrHo HaMaJItBaHe Ha eKcno3HIIuHTe. B ycloar.rrra Ha I(pH3a Ha

rno6anHHTe Ka[I'ITaJroBH nzrapH IIeHoBIttr pr,rcK e oco6eHo n3pa3eH H H3r4cKBa noBHr]eHo Hr,rBo Ha

MOHr,tTOpr,rHr.

EAHHcrleHara crparerur 3a ofpaHuqaBaHe Ha eQerra or ro3H pr.rcK e AHBepcH+HuHpaHero Ha

cneKTr,pa or flpeAnaraHr,r ycnyrH B.[efHocrl.{, no-MaiKo 3aBHCHMH or ueHfiTe Ha arcrHBKte. CreAsa Aa ce

or6enexu, o6a.{e, qe rrpceHero Ha ror.f,Ma vacr or QuxaucoBHTe yclryrH e cHJrHo KopenHpaHo H

cborBerHo e HaJIHue cllneH cnaA Ha fi,pceHero Ha.raKuRa ycnytr B ycnoBltt Ha mo6a.lxa rcpn:a.

RDedumen nacx

flpra ocrulecrrrnaHe Ha cBo{Ta AefiHocr App(ecrBoro He e H3[oxeHo Ha Kpe.(HTeH plrcK, Tti

Karo noHacrorr{eM He npegara H He rroJr3Ba KpeAHTHH ycnyru. OHHaHcoBHTe aKTHBH Ha rpyxecrBmo

ca KoHIIeFrpIrpaHIr B TpH rpyru{: flapnvHn cpeAcrBa, rIeHHr.r KH}fi(a H B3eMaHl,l or xJrge}rrH. I{euxrrre

KHIDI(a B no-roJrrMara cH qacr ca 6egHan[qHr,r (99,9%), u ce orqfiTar B .qeno3H'rapHa HHcr[r-D/uHc -

I{enrpaleH ,{eno:nrap A.{. llapuuHtre cpeAcrBa B ApyxecrBoro H pa3ruraruarenHHre onepau[H ca

4r.rnepcn$uqupauu s 6aHKx c BHcoKa perrlrarlHr H JTHKBHTHa cra6mHocr. Bupercx, qe no-roJrrMara

qacr or rnprrqHHTe cpeacrBa H onepauHH Ha Ap)?(ecrBoro ca orpaHHqeHH .t1o e,[Ha 6aHffi, ynpaBJreH1ero

cqHTa, qe He e HaJTHIIe pHcK, AoKoJrKoro o6cnlz<narqara 6asxa e c BHcoKa perD/TauHt, cra6HnHa

Jlr4KBr.rAHOCT H KanXTiInOBa aAeKBaTHOCT.

lpyxecramo H.sMa norHTHKa Aa npeAnara ycnyrA c orcpoqeHH rurarrlaHhr. Eporepcxrrre

ycnyrH rr3r,IcKBar npeABaplrreJrHo HarJlHqHe Ha Quxaucoau cpeAcrBa npH H3Br,puBaHe sa cAelxure c UK.

Tosa ce rcoHTport pa reKylqo u clpHrcrHo, carnacHo ycraHoBeHara noJrHTHKa r B'r,r?euHHTe npaBnrra Ha

ApyxecrBoro. Texyulo ce npaBx nperneA Ha orKpr{TfiTe no3HuHH rro KjrHeHTH, KaKto l,t noryrteHnTe

nocTrllneHr,r{, KaTo ce H3BaprxBa paBHeHHe H aHann3.

Jluxauden oucx

Jlunrn4Htrr pucK ce rr3pa:laBa B HeraruBHara cHTla\Hs. Ap)r(ecrBoro Aa He 6bAe B cLcrotHHe

aa nocpelt1He 6e:yc,roexo BcHqKH cBoH 3aAbJIxeHHJr crrlracHo rexHHr na,4ex, To npoaex,aa

KOHCepBaTr,rBHa nOJIHTHKa nO ynpaBneHHe Ha nHKBfiAHOCTTa, qpe3 KO'TO nOCTOTHHO nOA.qLpXa

ortrl.lMzuleH JIHKBH,4eH 3anac [apIrqHH cpeAcrBa, ao6pa cnoco6nocr Ha QtHaucupaHe Ha cronaHcKara cH

AefiHocr, BKJrroqr4TeJrHo qpeg oclryp.f,BaHe H noA4bpxaHe Ha aAeKaarHH KpeAHTHH pecypcn H

ynecHeHHt, nocrotHHo KoHTpoJIHo Ha6nrcaeHue Ha $arruuecrNre H nporHo3HH napHr{HH norour{ no

nepHoAr.r Hanpea H noaaT,p)r€He Ha paBHoBecHe Mexly MaryplrTeTHHTe fpaHHuH Ha aKTHBHTe H

nacr.rBr4re Ha ApyxecTBoTo.

Teryrqo uarypurerr,T H cBoeBpeMeHHoro ocaulecrBrBaHe Ha [nauaHnrra ce cre11a or

cqeroBoAuTeJr, Karo ce no,q.q:bpx(a e)Ke^qHeBHa rHQopvaur.rr 3a HarHqHHTe napHLtHH cpeacrBa H

npeAcToflquTe nnaqaHr,rs.
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Vnpaanenue ua xanumalmsus pucK

C ynpanaenuvro Ha Kanrrara ApyxesrBoro rreJru Aa cr3AaBa H noAAlpxa Bb3MoxHocru To Aa

npoArJDru Aa OyHxqr,roHr-rpa xaro geficroauo npeAnp[rrle n Aa ocHryprBa cborBerHara

Bs3BptrqileMocr Ha HHBecrxpaHr{Te cpeacrBa Ha co6craeHr.rxa, cronaHcKfi non3H Ha apyr[Te

3aur epecoBaHn nHIIa It )AacTHI,Iqlr B HeroBrlt 6naHec, xarro H Aa nollt pxa orrrHMarlHa KanIfraJIoBa

crpyKryp4 3a .qa ce pe.ryuxpar pa3xoA[re no (arrHTaJra.
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