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''EAIKAHKAP-3AP.q''

(KOHCOJII4AI{PAH) OTIIET 3A IIAPIIIIHI{TE TIOTOUI{
3a neprroAa, 3aBbpuBarq Ha 31.12.2011 rognna

Ilapuvuu rrororln or orreparunna geftuocr
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OB n TYPMATIKII

{o
O6qo:ro cr,6pawue

PEfI4CTPI4PAHO O.IILITOPCKO lIPEnlPZ,flTtrIE Ne 05 1

AOKJIM HA HE3ABI''CNN4I',.A ON?ITOP

lara:24.04.2012
fp.llarlnr<enu

Ha aKrlzoHeprrTe

FIue u:erpruzxMe o.qI,IT Ha [pr,IJroxenLrt ro4urnnvfr KoHcoJrrrArrpan
Quuaucon orqer Ha "EAJIKAHKAP-3APfl "A[ , exnovnaul Kouconr.rAr4paH
orqer 3a Qrznanconoro ctcrorHrre Ha ApyxecrBoro K:nM 31 gererurpz 201I r,
KOHCOJrrrAr.rpaH OTqeT ga eceooxeaTHr4r AoxoA , KoHcoJrr{Ar4paH oTrreT 3a
npoMeHVTe s co6crneH[s KaTII,IT€IJI 14 KoHcoJIItAI,rpaH oriler 3a fiapLrrtnrTe
nororlu 3a roAr.rHara, 3aB:bpruBaqa Ha ra3u Aara, KaKTo rz o6o6rqenoro
oloBecTrBaHe Ha c6qecTBeHrrTe crreToBo.4Hl{ [oJIIZTI4KI4 11 ApyfVTe
TIO-'CHI4TEJIHI4 IIDKIJIOXEHII'.

Omoropnocrra 3a r{3rorBrHero Lr .{ocroBepuoro [peAcraBrHe Ha ro3rr
$uuancoe orrrer B ctorBercrBrre c Mex4yuapoAHrrre craHAaprrz :a SunaHconu
orqerrr ce Hoct4 or pbKoBo,{crBoro Ha ApyxecrBoro. Ta-:z orroaopnocr
BKJITOAIBA:

-pa:pa6oreane, BHeAprBaHe r{ rroAAbpxaHe Ha cvcreMa 3a Blrperrreu -
KOHTpOI, CBbp3alra C r{3rOTBf,HeTO r,r AOCTOBepHOTO rrpeACTaBrHe Ha

@uuancoen orqerr4, KoI4To Aa He c6A6pxar ctrrlecrBeHr{ HeroqHocrrr,
oTK'IOHeHIZII I,I HeCbOTBeTCTBVIA, H93ABVICIIMO AEUIII Te Ce .{bJI}KaT Ha

I43MAMA VIJII4 HA ruEIIIKA:
-no46op u fipuJro)KeHue Ha [oAxoArrrlr4 cqeroBoAurr rroJrr,rrrrKrr;
- u3forBrue ua npu1ttusure.flHrr cqeroBoArrr4 orIeHKr4, Kor4To Ia ca
p€r3yMHr.r nplr KoHKperH rare o6croqrercrsa.

Omzoeopaocm na odumopa

Haruara orroBopnocr ce cBexAa Ao Ir3pa3rBaHe Ha oAriropcKo MHeHr4e
Bbpxy ro3r.r $uuaucou orqer, ocuoBaBarrlo ce Ha fi3B6prueHr4r or Hac oArrr.
Haruuxr o4nr 6e [poBeAeH B ctorBercrBtle c npoSecrzoHa:rHl,rre r43r{cKBaurrr Ha
Mex4ynapo4Hr.rre oAVTopcKIl craHAaprrz. Tesu cran4aprr4 Hzurarar cna3BaHe Ha



eTr.rqHr4Te r43kraKBalF'r4'', KaKTo r,r 04r{T6T AA 61DI]e rrJraHr4paH 14 rrpoBeAeH TaKa, Lre
la:ae Aa ce y6eAuM B pa3yMHa creneH Ha cr4rypHocr AoKonKo SzHancoau_ar
oTqeT He c6Abpxa cbIIIecTBeHr4 HeTOqHOCTI4, OTKnOHeHI4rr LI
HecborBercrBrax.Ogrz:mr BKJrroqBa rr3[bnHeHv ero Ha [porleAypr.r c rleJr
[oJlyqaBaHe Ha oAI,ITOpCKI{ AOKa3aTeJrCTBa OTHOCHO CyMI4Te I{ OTTOBeCT{BaHII{Ta,
npeAcraBeHlr nln QunancoBrrr orqer. l4z6pawure rporleAypa 3aBrzcrr or
nperIeHKaTa Ha oAI4Topa, BKJrrOqr.rTeJrHo oIIeHKaTa Ha przcKoBeTe oT cT,rrlecTBeHr,r
HeTOIIHOCTLI, OTKJIOHeHI4x I4 HeC:sOTBeTCTBIZ_S BT,B QnUanCOnux oTrIeT,
He3aBr4cr4Mo Aalrv re ce AtJrxar Ha rr3MaMa vrLr Ha fperrrKa. llpu tt:urprunauero
Ha Te3r{ orleHKr.r Ha pr.rcKa oArrTopa B3eMa noA BHr,rMaHr e cr4cTeMaTa 3a
Br,TperrreH KoHTpoJr, cBsp3aHa c r43foTBrHeTo u AocToBepHoTo npe.qcTaB_{He Ha
Qlruanconzx orqer or crpaHa Ha ,4pyxecrBoro.

O.qurur cbrrlo raKa BKJrrorrBa orIeHKa Ha yMecrHocrra Ha pr rara:nure
cqeToBoAHz [oJrrrTrrKrr r4 pa3yMHocTTa ta npu6tr.r3HTeJrHr4Te CqeTOBOAHTI
orleHKrr, HanpaBeHv oT pbKoBoAcTBoTo, KaKTO I{ OqeHKa Ha rlrnocTHoTo
lpeAcraB{He Br,B $rlHaHcoBr.r.fl orqer.

Mueuae
cvurarvre, qe rr3B6prrreur4t't o't Hac oAr4T npeAocTaBr AocTaTlqHa u

no4xo4rrqa6a:a 3a ltpa3eHoro or Hac oAr{TopcKo MHeHrae.
B pe:y:nar Ha roBa yAocroBeprBaMe, ue $unancoBrzrr KoHcoJrrrAnpaH

orqer AaBa snpHa u .tecmHa npedcmoea 3a BcrrqKll clulecrBeHl4 acleKTI4 3a
Qltranconoro clcrorHr.re na ..EAJIKAHKAP-3AP-f, 

"A{, KbM 31 gerceruupu
20ll r., KaKTo 14 ga nefiurzre KoHcoJrurAr4paHrz $r.traHcoelr pe3ynrarr,r or
1efiuocrra , 3a KoHcoJII,IAr4paHvrre [apur]Hr4Te norolllt [i 3a KoHcoJII,I AVpaHut
orqer 3a co6crseHvr Karrr4Ta:r , fo,ulrHara 3aBrprxBaula roraBa, B cborBercrBr,re
c MeN4ynapoAurre craH4aprv sa Srananconu orqerv.

Cr4rpxanuero oTqeTa Ha ynpaBJIeHI4eTO C6OTBeTCBa Ha

COBI4{ OTIICT.pe3yJrTaTr.rTeorpasenu n5e S

Perucrpupau oAr{Top: Ynpanuren:
/A lLrno

A4pec na oArrropa
CoQrzr, I 000,yr.Eracpuqa J\b7
www.ntodit. com
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tl P H J OII{E Hl4 E KT,M KOHCO Jll4I.WP AHVIfl I-OAII il E II O 14 HA H CO BVlfl OT Ll E T
HA ''EATI{:AHKAP-3APfl ?I AA

KbM -1i1 eexeMBpr.r 20ll

KoHcol till4paHtflT SnnaHcoB orqer Ha ,,EarxaHKap-3apfl"A| ,r{3rorBeH KbNr
31.12.2011 r e o'ruer Ha rpyna ilpe,{npvflTvrfl,, Kofiro e rpeAcraBeH Karo drr.ruaHcoe
orqer Ha eAHo npeAnpvflT:ae. HxoHour4lrecKara rpyi la BKnFoqBa,,BarKaFrKap-
3apr"A[ rp. [IannraxenH(ilpeAnpurrrne-M afixa nM),, ,,EarKaHKap Pyen"Af
rp.AcenoBrpaA (4trqepno rpeAnpvnrve tn)-51% ,, l iarrKaHKap-3apr. ' . ,AA
(xoHrpoilHpau cb4pyx(nHrc) HMa nflnoBo yr{acrHe B pa3Mep sa 50o/o B cbBMecrHoro
Apyx(ecrno,,Volc 3apr InvnruA"Arl rp.lIaeJrHKeHH xo 23.12.2008 roAHHa. Cner
Ta3Lr Aara yqacr.nero Ha ,,BarKaHr.iap 3apr"Al B cbBMecrHoro Apy)KecrBo e
npoAaAeHo qpe3 AofoBop 3a noKynKo-rrpoAax6a Ha ToHMeHHH aKunr4 Ha ,.3apl
HHsecr"AA rp.Codlrar c 6alaHcoBa crofisocr 125 xr4Jr.JreBa 14 npoAax(Ha ueHa 800
xr4JI.JIeBa. ArrqepHoro ApyxecrBo ,,3apx HHsecr"AA rp.Co$nr e c Kanr4raJr 50
xnr.JleBa Karo a.Kl,HoHepHoro yr{acrue Ha ,,,BalKaHKap 3apr"e 99.98%.

At'urepHC)TC Appl(ecrBo ,,BarKaHKap Pyeu" AA e BKJrloqeHo B KoHcor nilaLrlir
or Aarara Ha npn4o6l4BaHe Ha KoHrpona 51% -1 orcroMBpn 2007 r.

Vqacrzelo Ha ,,EarKaHrcap-3apx" AA B cbBMecrHoro Apy)KecrBo e or
30.03.2007r eo 2.J.12.2008 roAnHa."3apr ZHeecr"AA e KoHrponupau cbApy)KHHK
or 23.12.2008 ro,qnHa H r4Ma AqxoEio yqacrne B pa3Mep Ha 50% or Karrr4raira Ha
cr,BMecrHoro Apy)KecrBo ,,Vorc 3apr Innaurvil" AA.

C AoroBop 3a roKyrrKo-npoA ax6a or arpr4x 2010 r. ,,3apr I4HBecr" AA
nPpllo6vBa AonbJIHHTeJIHo 50% or Kanvrara Ha ,,,Vorc 3npn JlnunrvA"AA, Ka'ro
uenHrr naKer or 125 000 (cro AeBaAecer 14 rer xvrrr4ll) axurara e npo4ra6rar 'l,a I
lemtol eBpo. B cneAcrBne Ha i lpuAo(ineaHero,,,3apx Hneecr" AA craBa eAHorr4qeH
co6crseHr4K Ha Kaltnrana B ,,Vorc 3apr llurvrurn[" AA.

C peureHae 20100908104 129 na AreHqurra ro BrrHcBaHVnr KbM TrproncKr4t
pefHcrbp e BIlHcaHa npoMflHa B HaHMeHOBaHHeTO Ha ApyXeCTBOTO, KarO Ce
npenMeHyBa or ',) 'orc 3rpx Jlunauru.A"AL Ha ,,3apr Ctpevcr4c" EAA

Koscol r4,ryL4paHnflT roAHueH rpnHaucoe orqer e H3rorBeH [pLr crra3BaHe Ha
L43t4cKBaHVflTa rla qr.37 ot 3axoua 3it cqeroBorcrBoro, MCC 27 KoHco,'rvAL4paHV L4
vHtrr4B]Z.tyatura SlrHaHcoBH orqern pr MCC 31 frnoBe B cbBMecrHH rpeArrpL4flrLtfl.

l. Vvpedae,rH e u pez ucmpaqhw
"EarKaHKal) 3APfl"AA rp.llaeJrr4KeHH e aKrlr4oHepHo Apyx(ecrBo.'

pert4crpnpaHo tsbn B.TtpuoBcKr4 oKprsil lsH cbA no QnpMeHo Aeno J\le1029 or .1996r..
H:etpu-reHa e npoAax6a Ha aKr-lnLi Ha Apy)KecrBoro na @onAorlara 6opca.

"EarxaHriatrr 3AP-fl"AA e ny6ruvHo AppxecrBo cbrJracHo 3aKoHzr 3a
ny6nuuHoro npel lnaraHe Ha TIeHHH KHr4)Ka.Krvr 31.12.2011 |  pa3npeAeneHuero Ha
aKI-lt4oHepHI,Ifl I(aIII4TaJr Ha ApyxecrBoro e KaKTo cneABa: ,,KBK IrlHBecr" AA
88.825%, Danske Invest Trans Balkarn Fund- 2.749%, Danske Invest Trans Balkan -
0.070 ,AO CraH/lapr HHeecrMbHr BncorcoAoxoAeH $ona-0.51o ,  AO Cran4apr
klHeecrMbHr 6araHcupaH Soua- 0.0t)5oh, utvt o6uro aKur4n Ha ropnAt4qecKu ruua -



92.1604, aKIrz:H Ha Sa:uuecKr,r rr4rra- 7.84%. ApyxecrBolo vMa eAHocreneHHa
ct'tcreMa Ha ynpallreHue c:bc cbBer Ha AHpeKTopHTe or rptL4Ma qrreHone.l lpeAC€AaTs-r

Ha Cl e Croqrr Clrofiqee Croee.T]pyxecrBoro ce npeAcrilBJrflBa or VznrtHurer HVfl
AHpeKrop f,r,rvrraltp BlaAnnanpoB .kleaH.roe v BeuuncJraB Krapr,rron CrofiHeB L4
npoKypvcra M;apL{aHa BopncoBa llrroea roorAeJrHo. llpc,xypucrbr Xpv cro leHuea
XapraroHoB rpeAcraBrqBa Apy)KecrBoro 3aeAHo c rrocoqeHnTe qreHoBe Ha CI Ll
npoKyptzcra.l lpeAMerbr ua 4efiHocr e rpoH3BoAcrBo,cep,BH3,peMoHT 14 TT,proBHfl c
AXaHrl4 v ApyfH KOMITOHeHTH 3a KapH v Apyf a I loAeMHo-rpaHcfroprHa
rexHHKa,croKI4 tr ycnyrn 3a HaceJreHHero.CeAaJrurrlero Ha ynpaBxeHHe Ha
ApylKecrBoro e rlt. l IaBJIHKeHH,yJr."Touro Kbree" 1.Krru :i 1.1 2.201 1r. o6urr,rsr 6pol"l
Ha nepcoHana e 192 pa6orukrrryr v cJry)r(HreJrpr. ApyNecrBolo rrpurelKaBa 51% o'r
KaIIHTaJ'Ia Ha ,,,[ialtraHKap PyEH"AL rp.AcenoBrpaA , 99J18oA or KanHTaJ'ra Ha ,,3apl
[4Heecr"AA rp Co$nr.

,,EarrcaHl(ap PyE,H" All rp.AceHoBrpaA e aKurroHepHo ApyxecrBo,
perncrpupaHo n [InonAHBcKr4 oKpbxeH cbA no S.a. Jtlb39tt7 or 1996 r. CeAaxr4ulero
v aApeca Ha yIrpiIBJIeHHe Ha ApyxecrBoro e rp.AcenoBrpaA, yn."Bb3poxAeHun''3.
ApyNecrBoro l,tMil eAHcre[eHHa cncreMa Ha yrrpaBneHr4e r]bc c'bBer Ha Ar4peKropHre
or rpuMa r{JIeHoBe. ApyxecrBoro ce npeAcraBrqBa or l1reaH Blauree AHacracoB Ll
BesuncJlaB Krapunoe Crofinee.llperMerbr sa AefiHocr e rpon3BoAcrBo, rbproBVfl,
cepBH3 v peMCfHT' Ha Kapr4 v Apyfer noAeMHo-TpaHcnop'rHa rexHr4Ka,, KaKTO V Ha
KoMnoHeHrt4 3a rflx. ApyxecrBoro e c Kanvrarr 169200 JreBa, pa3npeAeneH B 169200
noHMeHHH aKutrv c HoMHHaxsa clofiHocr 1 nee.

,,Vorc 3AP,q Inn,lnrn1" All rp.flaurnKeHr4 e aKunoHepHo Appr(ecrBo,
penlcrphpaHo rro SnpMeHo Aeno J\lbit68 or 2007 r c perueHne 1052130.03.2007 r na
BernrcorbpHoBcKI't oKpbxeH cb.[. ApyxecrBoro e yqpe4eHo Karo 6ercpoLrHo
c:bBMecrHo rt,proBcKo AppKecrBo c aKrrnoHeplr ,,,EarxaHKap - 3apr" AA Li ,,Vorc
l{ulrcrpr4an Tafrtpc" AA c KarruraJr 50000 rreBa, pa3npeneneH B 50000 Spor
o6nrcsoBeHl4 noI4rdeHHH aKr-lur4. AxqzoHepnre yqacrBar c ro 25000 6por aKuHH B
KanHrara. flpe:l 2008 roAHHa KarrnraJra e yBenr4qeH c 200 xr4Jr.JreBa flpeaMerT,r Ha
AeilHocr e npeAraraHe Ha KoMrrJreKcHH peueHr,rs B o6lacrra Ha HHAycrpliaxHn're
KOJIera 14 fyMl,l FIa npor43BoAHTenr4 Ha OpI4fr4HarrHa eKr,r[r4poBKa Ha KoHKypeHTHa

ueHa .

,,3AP-fl lZH secr" AA rp.Co$rar e aKrrnoHepHo AppxecrBo, perhcrpupaHo B
Co$raficKl4 rpaAcrl:Lr crr na 8.08.2008 roArana c Kanvrar 50000 JreBa, pa3npeAereH B
5 0000 6pox o6nrcsoBeHl4 rronMeHHrd aKrJHpr. Apyxecrnoro ce npeAcraBrrfl Ba or
PaAoclas AraHocrf,B Kocron H CroqH Crofir{eB Croee, 3aeirHo H noorAeJrHo. t{reu Ha
CA e Beuuracr:aB Knpunon CrofiHee. l lpe4nrerbr Ha 4e,fiuocr Ha ApyxecrBoro e
npn4o6HBaHe!, yrIpaBreHLIe kr orr{yN(AaBaHe Ha KanHTaJroBt{ y.uacrvfl B Apyrtr
TbproBcKI4 Apy)KecTBa, y[paBner{r4e Ha TbpfoBcKH AppKecTBa, KoHcynTarlplr4 B bB
Bplr'3Ka c [pHAo6zeaHe, ynpaBJIeHI4e n orqyxAaBaHe Ha Ka[HTaJroBr4 yrracr:ar.

2. Cqe,moeodnu norumuKu

2.1 Es:to js u3zom6flHe
OnsaHcotltttr orr{er Ha l[pyxecrBoro e r43rorBeH B cborBercrBHe c Bcr4lrKr..r

MexgyHapoAHI{ c)raHAaprkr :a SnnaHCoBr4 orr{err4 (MCOO), Kor4ro ce cbcroflr or:
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craHAaprh :a (lnnaHcoBn orr{ern H or rbrKyBaHtfl na Kovulera 3a pa3rcHeHr.lr Ha
MCOO (KPMC.DO), o4o6peHH or Cteera ilo MexgyHapoAHH cr{eroBoAHH
craHAaprh (CN,{CC)' '  v Mex4yHapoAHHTe cLreroBoAHH craHAaprkr v lbxKyBaHlf l ' ra

Ha flocroqHHl4t KoMHrer 3a pa3qcHqBaHe (IIKP),, o4oSpenra or Kouurera ilo
MeNayHapoAHt4 c:qeroBoAHu craH.raprn (KMCC), xonro e$exrnBHo ca B cvra Ha I
flHyapv 2009 r., H KoHTo ca rpl4eru or Konaracn flra Ha Enponeficxvrs cbro3.
3a reKyu{ara SraHaHcoBa foruHa ApyxecrBoro e npueno Bcr,rLrKr4 HoBH ulumr
peBH3r4paHV craHAaprt4 v rbnKyBaHnfl, v3AaAeH:z or Cleera ilo MexxyHapoArul
cqeroBoAHn croHd&prn (CMCC) n pecr. or Kol,rnrera za pa3AcHeHHr Ha MCOO,
KoHTo ca 6vtm,t yMecrHH 3a HeroBara .uefiHocr. Or Bb3ilpr4eMaHero Ha re']Lr
craHAaprH vtlvtnt rbnl(yBaHnfl, B cl4Jra 3a roAr4urHn nepHoAH 3a[oqBalrlr4 Ha I rnyapu
2009 r., He ca HacrbnL4Irr4 rIpoMeHH B cr{eroBoAHara noJrr4THKa Ha Apy)Kecr[]oro,
ocBeH BbB BbBe)KAaHero Ha HoBHfl orqer 3a eceo6xBarqnfl AoxoA, Lr Horlr4 pI

pa3unptBaHero Ha Beqe ycraHoBeHr4 orroBecrrBaHnr^, 6ez roBa Aa AoBeAe Ao Apyrr.I
[poMeHH - B xmacra$vKar1nflTa vilkr oUeHKara Ha orAenHr.{ orqerHr4 o6ercln vI
orepaur414.

Te:n c'raHAaprn H TbnKyBaH:afl BKrror{Bar:

o MCC 1 (nporueHeH) IlpeacraBqHe Ha SzHaHcoBHre orr{ern (e cvila 3a
ToAHIIIH14 nep aoAH or 01 .0 1 .2009 r.). To:a craHAapr BbBelKna orl{er za
eceo6xBarHzfl 4crxo[, Karo nocraBr aKueHT Ha pa:AereHnero Ha npoMeHr4Te B
co6cre eHVr Kart4TaJI B pe3ynrar Ha oreparlun cbc co6crseHuur4re (rcannTaJrogtl
onepaqrara) or re3n, Konro He ca pe3ynrar or o[epar-lnz cbc co6creeHr4rtr4Te.
O6uuqr eceo6xBareH AoxoA MOXe ila 6rle rpeAcraBeH vrrt B eAHH orLrer na
eceo6x BarHktfl AOXoI (o6xnauafixr,r orqera 3a AoxoAr4re v BcHr{KH e$ercr:n B
codcreeH:afl KaIIH'raJI, KoHTo He ca pe3yJrrar or orrepa1;akr ctc co6crBeHHr]HTe)., ttstvt
B ABa orqera orqer 3a AoxoAHTe A orAereH orqer 3a eceo6xBar+Vfl AOXo,q.
/{onuuI4TeJII{o, HaHMeHoBaHr4ero Ha cqeroBoAHufl 6atalc e npoMeHeHo H? orLrBT 3a

$raHaHcoBoro (lbcroqHHe, a Soprr,ramr Ha orqera 3a [poN,reHHTe B co6cre,oHr4f
Kanvrar e rpoMeHeH B no-KoHAeH3HpaH BuA. PrxoeoAcrBoro Ha Apyx(ecrBoro e
ra:6pano Aa tr]pnnara eAHHeH olr{er 3a rpeAcraBrHe Ha eceo6x BarHVr ACrxoA,
AoKoJIKoro ro t{fllv{a o6er<ru (arcl,rBkr) ilacuBkr H ofleparyuu), KoHTo Ia ca cBbp3aH14 c
orlrr4TaHero Ha ApyfH KoMrroHeHT14 Ha Bceo6XsarHr,u AoxoA.

o l lo4o6peHvrn e MC@O (rrnafi 2008 r.) - no4o6peH .n s MCC 1., 8, lCr, 16,
19, 20, 23, 27 (c, H3KrFot{eHI4e Ha cBbp3aHzre c rrpoMeHnre B MCOO 3), 2,8 (c
H3KrroLIeHI4e Ha crBbp3aHnTe c npoMeHnre B MCOO 3 v cborBerHr4re npoMeHr..r B
MCC 27), 29, 31 (c H3KrroqeHlre Ha cBbp3aHr4re c rpoMeHzre B MCOO 3 vI
cr ,orBerHure rpoMeHH B MCC 27) ,34,36,38,  39,40 w 41;  MCC 7 B 'bB Bpb3rKa c
MCC 16; MCQrO 7 w MCC 32 B'bB Bpb3Ka c MCC 28 v 31 (s cvxa 3a roAHrrrHH
nepHoAI,I or 01 .t0 | .2009 r.). Te:ru no4o6p eHr4r BHacflr qacrnr{Hu npoMeFrn B
cborBerHz Te craHAaPTV, OCHOBHO C rlen Aa rrpeMaxHar cbulecrByBaula
HenocJleAoBa'Te.IIHOCT B ilpaBI4JIaTa U H3I4CKBaHl/lflTa Ha OT'AeJIHHTe CTaHAapTH,, KaKTO
v na ce BHece no-[peur43Ha repMr.rHoJrofHq Ha rroHflTl/'flTa.

Pt'rconoAcrBo'ro e Ha[paBr4no npo)/LIBaHe 14 e onpeAerlrJlo, LIe flocoqeHuTe [o-,Aory
npoMeHH B c'raHAaprvr 14 TbJrKyBaHVfl, vrrrw HoBH craHAapru u rbxKyBaHnfl He Snra



o KPMC-OO 13 llporpanara 3a JrorJrHocr Ha KJIr,reI{rHre (n cnra:a r-oAr4urru.r
nepHoAH or 01.07.2008 r. rpprero or EK 3a 2009 r.).  Toea r:brKyBaHr.ie raBa
notcHeHue,, qe B cJIyqaHTe, KoraTo npoAyKTH vrrv ycnyfH ce npoAaear 3ae.{Ho c
HflKaKBa Sopvra Ha crnMyn 3a noqrHocr or crpaHa Ha KrHeHTa, To re:]Lt
B3aVMOOTHOUTe HHf, CA MHOfOKOMIIOHeHTHH, kr B3eMaHerO fto noryqaBaHoro or
KJIHeHTa Bb3HarpalKAeHue ce pa3ilpeAenr Me)KAy orAeJrHHTe KoMnoHeHTr4 Ha Saza
c rpaBe Anvea cr:oiiuocr;

o KPMCOO 14 MCC 19 - Ivunr orHocHo aKrHB or ae$HHHpaHH AoxoAH'
MHHI4MarHvt HzIlcKBaHHfl 3a SouaupaHe n rqxHoro B3ar4MoAeficreue (e cvra 3a
TOAI4IUHI4 repur) lh or 01.01.2008 r .  -  npzero or EK za 2009 r .) .  Tona rbrKyBiaHr4e
AaBa HacoKI4 o,THocHo oueHflBaHero Ha orpaHnr{eHnero B MCC l9 3a cyMara na
HaABI4trIeHHe.ro, Koero Mo)Ke Aa ce npH3HaBa Karo aKTHB. To o6qcHflBa cbulo r4t KaK
aKTI4B vrvr [acHB no rleHcnq Mo)Ke la 6rle noBJrvflH or AoroBopHr4 t4tr4 3aKoHor]Lr
143HcKB aHur 3a vrvtHvrMaJrHo SonanpaHe;

o KPMCOO 15 Cnopa:yMeHue 3a H3rpa)KAaHe Ha HeIBH)KVMV r4Morra (s
cvi la 3a roAunrHt{ nepr4oAn or 01.0| .2009 r .  -  r rpr4ero or I1K 3a 2010 r .) .  

' foea

TbrKyBaHVe,qaBa rlotcHeHwfl Kora H KaK npHXoAr4Te H pa3xoAr,rre or [polax6a Ha
HeABh)Kr4Mu I.tMorI,r creABa aa 6'slar npH3Harr4, B cnyqafi qe c[opa3yMeHHero Me)r(jly
KyIIyBaLI H CTpC)HTeJI e CKnrOqeHO rpeAr4 r43fpaxAaHeTo Ha HMora Aa e npHKrFoqr4Jro,
BKJI. ro pa3nl,Ir{Hnre cnyr{aH H cxeMr4Ha rpr4Jro)KeHr4ero ua MCCI l n MCCl8;

o KPMCOO 16 XelxrapaHe Ha HerHara HHBecrvrLlvfl B r{yx(AecrpaHHa

leffHocr(e cvila 3a roAnruHr,r nepr4oAn or 01 . 10.2008 r. - rpprero or EK 3a or
0l .07 .2009 r.). Tona rbnKyBaHhe raBa roflcHe:nnr orHocHo xeA)KHpaHero Ha HerHa
14HBecrvrrlvfl B t-ry)KAecrpaHHa 4efinocr, Karo Hafi-eeqe cbAr,p)Ka HacoKr.{ 3L\
HtreHrn$raUrapaHe Ha BanyrHr4re pr4cKoBe 3a xeanra$HUnpaHero Ha cqeroBoAr{o
oTqHTaHe Ha x(lAXHpaHeTO Ha HeTHaTa HHBeCTVTI]HI, KaKTO Vr Kar( ApyXeCTBOTO .fa
orpeAeJIH cyMarTa Ha neqar6nre kr:ary6ure, cBbp3aHH c HelHara HHBecrvg:z.rr  L4 c
xeA)I{r4paurutfl I4HcrpyMeHT, 3a ueJrr.rre Ha [pu3HaBaHero rt npu oceo6o)r(AaBaHero or
H H BeCTr4UL4nTa.

KsH,r Aalala Ha r43AaBaHe 3a o4o6prBaHe Ha lo3u Srauaucon orqer ca
v3Aar,eHI4, Ho H:e ca Bce oue B cHJra 3a roAHlxHH [epHoAH, 3a[oqBaulu Ha I rHyapn
2009 r., HflKo.rIKo craHAaprh, npoMeHeHH craHAaprr4 14 TbnKyBaHvr,, Kor,rro Fre ca
6ttlu npr4err4 3il [o-paHHo rrpr4noxeHue or ApyxecrBoro. Elnra or rqx ca npr.relv 3a

Aef icreauh ga i1009 r . ,  Ho 3a roAr,rruHu repHoAH,3aroqBaurn cneA I  rnyapra 2009 r . ,
a Apyrn - 3a ToAHITIHH repnoAr4, 3anoqBarulr Ha vr cneA 1 nryapu 20 l0 r. Or rqx
pt'KoBoAcrBoro e [per]eHHJro, qe cJreAHHTe 6uxa vl.r'arr4 eBerJTyaJrHo rroreHunareH
e$ercr e 6tAeuJe 3a npoMeHH B cqeroBoAHara noJr vrvKa u $vmaHcoBnTe orqeru Ha

Apy)KecrBoro 3il cJreABaruH repHoAH:

flpr,rerr,r:ra repr4orn,3aroqBaulu rroHe na I flHyapv 2010 r.

o f lolo(5peHut s MC@O (rvr.anpvn 2009 r.) -  nogo6peHun e MCC l,  7, 17.
18 ,  36 ,38  u  3 ! ) ,  xaxro  z r  MCOO2,  5 ,  u  8 ,  u  KPMCOO 9 u  16  (ocHoBHo B c r4ra  3a
roAHIuHh nepuoAn or 01.01.2010 r.- He rpuerr.r or EK). Teslr no4o6peHVr BHacnr
qacrHtIHH i lpolMeHl4 B CbOTBeTHHTe CTaHIapTV, OCHOBHO C U€r Aa npeMaxHar



rpflOBa Ia 6txe r)TleJIeH or ocHoBHHr AoroBop, Koraro ro peKxacubuuupa eAnH
xu6pnlen $nuarrcon aKTHB H3BbH Karerop krflTa" olr-rr4TaHr4 rro crtpaBeArH Ba
crofiHocr npe3 neqar6ara unw:ary6ara" . Ta3kl npeqeHKa rpr6na la 6ue HanpaBeHa
Ha 6aza o6clotrreJlcrBara, Kor4To cbrrlecrByBar He rro-KbcHo or Aarara, Ha Kofllo
npeAfipHflTHe'Tc) rl craHaxo 3a nbpBH rrbr crpaHa n() AofoBopa 14 Aarara Ha
3HaqHTeJIHa npOMqHa B AOfOBOpa, KOflTO 3acf l ra CbqeCTBeHO frapzqHr4Te frorour4 no

Hero. Arco AeplIB€trHB:br ne 5ra MorbJr la 6'sle HaAe)KAHo oueHeH, ueJrurr xu6pHAeH
I4HcrpyMeHT rpr6na Aa ocraHe r.,racu$HuupaH B KareroptvflTa "or.{ vraHt no
cilpaBeAnuBa crortuocr rpe3 neqal6ara Hrrkr zary6ara";

o KPN4C<[tO 17 PaznpeAenflHe Ha HerapnqHr4 aKrr4Br4 KbM co6creeHuurare (e
cwi la 3a roAHtrIHH repuoAr.r  or '  01.07.2009 r .  -  rpuero or EK 3a or 01.07.2009 r .) .
Toea rbrKyll,otrnr3 AaBa rtotcHeHr4fl orHocHo rrpr43HaB?H€To, Ha 3anbn)KeHne 3a
AI4Br4neHT 14 l{ero Bara orreHKa, oco6eHo Koraro e [peABHAeHO pa3ilpeAereHr4ero ,]a
CTaBa qpe3 HeIIi.Ipl4r{HLI aKTHBH;

o KPN4CGtO 18 TpancSep Ha aKTHBH or Krrr4eHrn (:B cvra 3a roxurur{l.r
repI4oAI4 or  01.0 '7.2009 r .  -  npnero or  EK :a or  01.11 .2009 r . ) .  Toea rbnKyBaHr4e
AaBa noflcHeHIdfl 3a CqeToBoAHOTO TpeTr,rpaHe Ha norlrqSBaHr4 aKTVTBL': OT
npeArtpvtflTlafl Ei ceKTopa Ha KoMyHaJHZ ycnyru (rorr,rnHr"ra) or rexHr4 Krr{eHTr4 prJtLl

TperH Jlvua, F:oHTo ocHrypflBar Aocrbrr Ao v ycnyru cBr,p:]aHH c:bc cua6rsBaHe c ra3,
BoAa, ToK v ltp,n0Ao6Hu. Tegz aKTHBH ca noxyqaBaHr BbB BpT,3Ka c ocnryprBaHelo
Ha Aocrbn HJr u cua6rqBaHero c raKbB THrr ycnyrr4/croxn.

E. f lpne'rra 3a nepr4oAr4,3arror{Bauln noHe Ha I

n+yapv 201 0 r.

o MC'OO 2 (upovreHeH) IlnauraHe Ha 6aza aKr\w (n ckrra 3a roAr.rrrurl
i lepuotrH or 01,01.2010 r.- He rpr4ero or EK). f lponrrHara e cnrbp3aHa c yror-rHrBarre
Ha o6xeara v rpynoBl4re oreparlr4n 1azupauu Ha aKr\r4r4, )'pexAaHH B napuqrru
cpeACrBa;

o MCC 3tL (npovreHeu) OnuaucoBn HHcrpyMeHrlr: l lpe4craBrHe (n cnra ra
roAI,I tr IHH repuona or 01.02.2010 r. -  npnero or EK 3a or 01.02.2010 r.) -  orHoclro
KJIacHSHrcaUr,rr Ha eMHTI4p aH:a [paBa. llporurHara e HanpaBeHa, 3a Aa BHece
roqcHeHne B TpernpaHero Ha rrpaBa, onuun Lt BapaHTH 3a npnao6HBaHe na
rprarccnpaH 6ptoir or HHcrpyMeHTr,rre Ha co6creeH:afl KanHTaJr Ha npeArrpvflrve 3a

$raxcrapaHa cyr\4a B KaKBaro vr ila e BaJryra Karo nHcrpyMeHru Ha co6creeHr4fl
Kan I4Tar |tpn \/cJtoBHe, qe re ce npeAnafar pro rata r{a BcHr-rKH cbulecrByBarlr4
coScreeHI4IlH Ha cbtrln,f l KJIac HeAepHBaTHBHH r4HcrpyMeHTH na co6crBeHHfl Karr vrar;

o KPN4CCtO l4 l lpeArlnartlaHnq no MHHHMarrHr4 a3ncr{BaH:an:a cpoHAnpaue
no MCC19 (n ,cu.na 3a roAHruHH repHoAH or  01.01.2011 r .  -  He e  rpr4ero or  EK) .
flpoHlrHara e cBbp3aHa c noqcHeHvrfl 3a olpeneJrflHe Ha cburecrByBaurara
t4KoHoMHqecK:a H3roAa Karo HaMareHHe e 6ueuHTe BHocKH npu ABara cJ'ryqafl, npr,r
HaJI vqve vrLt rHe Ha H3krcKBaHe Mr4HHMuLfrHo SouanpaHe 3a BHocKr,r, cB:bp3 aHL4 c
6rAeura rpyAotra ,/cnyra (crax);



o KPN4CO,O 19 flolacqBaHe Ha SraHaHcoBr,r racuBpr c HHcrpyMeHrr.{ Ha
co6creeH:afl KaIIHran (e cnJra 3a roAntrrHr,r nepr4oAr4 or 01.07.2010 r. - He e npHero
or EK). Tosa T'brKyB aH:u,e ilaBa rrorcHe HLrfl, za cqe'roBoAHoro rperr4paHe ua
onepaul{H, cBrbp:}aHH c H:lrlf lno vrv qacrnr{Ho floracflBaHe Ha $ranaHcoBr.l
3aAbxxeHnfr K'bM KpeAHTopH r{pe3 v3naBaHe Ha HHcrpyMeHTr4 Ha co6creeHr,rfl
KanHTar Ha np(]Anpl4flTnero-,qJrb)KHr,rK - oueHKa Ha HHcrpyMeHTHTe sa co6crBeHr.rr
KaTHTaJI KarO HaCpeqHO Bb3Hafpa)KAeHr4e v Tperr4paHe Ha [oryqeHHTe pa3Jl vKLl
Me)I(Ay olreHx:ara I4M vt ra3vr Ha $rauaHc oBkrfl nacvrB, oflpeAeireHz orpaH vqeHvfl r]a
npr4no)KeHHe;

o MCQ,O 9 @nuaHCroBH HHcrpyMeHrH ( n cvra 3a roAHrrrHH nepuoAr4 or
01.01.2013 r .  - -  He e  I IpHer  ,or  EK)  Hoensr  c raHAapr  3aMecrBa qacrn or  MCC39,
Karo ycraHoBflna rpHHuHrrH, npaBr.rna v KpHTepHH 3a xlacraQvKarlvfl v oueHKa ua
cplauaHcoBHTe aKrHBH, BKJr. xra6pHAHHTe AoroBopH. Tofi BT,Be)r(Aa v3L4cKBaHe
rcnacu$r4Ka\r4flra Ha SHHaHcoBHre aKrHBr4 la 6'sla ilpaBeHa Ha 6aza 6u:Hec MoAeJa
Ha npeAilpHtTH€)To 3A TT.XHOTO ynpaBneHHe V Ha XapaKTepHCTHK14re rJa

AOfOBOpeHHTe | IapHr{HH i lOTOUH Ha CbOTBeTHUTe aKTHBh, KaTO Ce BbBe)KAaT ABe

ocHoBHH fpyrl,l t4 pec[. Tl/'"trd oueHKu rro aMoprH3HpyeMa v fro cnpaBeAJrHBa
crofrHocr.

BcHqxz AiLHHu 3a 201 I r. ca npeAcraBeHn B Hacrorrulur KoHcor vAVpaH
foA14rIeH SnnaHcoe orqer B xHJr.reBa. ApyxecrBoro rpe4craBs cpaBHHrerrHa
raHSopllarryfl B To3H SraHaHcoB orqer 3a eAHa [peAXoAHa foAr4Ha, Karo e r43Br,p[reHa
peKnacra$rarcaqvfl B cborBercrBue c npoMeHeHure Soprr,tv Ha $zHaHcoBure orqeru 3a
2 0 1  I  r .

I4grclretHero Ha KoHcoJr:a1:z^paHnfl, $nHaHcon orqer e r43BbprrreHo Karo e
[pt4xaraHa en,HHHa cLIeroBoAHa [oJrHTr4Ka or rpynara. EilusHara noJrr4TprKa H3r{cKBa
BcH.IKH cxoAFII4 cllenKlr r.r $axrr4 ta 6:'1ar nbpBoHaqarHo H rrocJre1Bauo oueHrBaHV,

na 6ul.a, npeAcraBeHn v onoBecreHu no eAHaKbB Haqr4H. l lpuroxeHu ca eAHr4 Li
Ct'UlH MeTOAIit Ha OIIOHKa Ha aKTI4BHTO V IACIdBHTC B IIpeAnpKflTIdflTa) BKiltOqeHL'l B

KOHCOnr4n,arlr4fl't-A.

Hac roqilIntr KoHcoJr wrvpaH roAurxeH Slruaucoe orr{er e H3rorBeH npu

c[a3BaHe Ha nprIHIrH[a Ha r,rcropnqecKara rreHa, vro4nS vrrupaH B oi lpeAereH r.4

Cilyqal4 C llpre OI{tlHKaTa Ha HTKOH aKTI.dBI.l V naCI1lBr4 tIO 'IqXHaTa CnpaBe AilVBa
crofisocr.

KoncolvrvpaHtflr Sr,rnancon orr{er e H3forBeH KbM 3I.12.201lt r. Kr,H,r
Ta3V nATa CaL I43|OTBeHH r4tsrn[BhrAyanHr4Te QT4HaHCOBH OTqeTH V Ha AT,UIepHr4Te
fr penfr pvtflTktfl .

2.2. @y'uxt4uoH&nHa nunyms u nprcHanaHe Ha KJ)pco6u puiitunu

cDynxu tIOHttJIHara Ba"rryra v orr{erHara Banyra Ha rrpeAcraBrHe ua

Qunanc oBr4fl rcl'e€T Ha rpynara e 6urapcKprflT JreB. C ereexAaHero Ha eBporo Karo
oSHIIHaJIHa Ba-rrtyra Ha Enponeficxnr cblo3 ce rpr4rara cr,orHorreHne BGN 1.95583
:  E U R  1 .

flpnr [T,pBoHaqarHo rrpn3HaBaHe, cAenKa B L{yxAecrpaHHa Baryra ce 3anucBa
BbB $yHxUzoHanllara Banyra, Karo KbM cyMara B r-ryxAecrpaHHa Baryra ce npr.rJrara



o6HaessvflT K./p,c l(bM MoMeH'Ia Ha cAexKaTa VIV ortepaq;nflTa. l laprauHhTe CpeACTBa,

B3eMaHVflTa 14 3aI;,TIDKeHHflTa, AeHOMHHl1.paHZ. B r{yXAeCTpaHHa Banyra Ce OTLTHTaT

Br,B $yHxur,roHaJll{ara Banyra u KbM 31 AeKeMBpH ce oueHrtsar B 6rtrapcKa reBa
Karo ce H3roJr3rBa 3aKnroqr.rre.[Hr4qr o6NaeHeH Kypc Ha EHE.

E$exrr,rre ,or KypcoBplTe pa3nHKH, cBbp3aHH c )'pex(AaHero Ha cAeJr KH B
LIyX(AeCTpaHHa BtUIyra ) krrrkr orr{HTaHeTo Ha cAerKr4 B r{yxAecrpaHHa Baryra rro
KypcoBe, KoH'ro cia pa3nHqHI,I, or re3u, t lo KoHTo nbpBoHarraJlHo ca 6nmt npH3HarH.,
ce BKrFoqBaT B K()HCOJII1'4IdpAHyIfl OTqeT 3a AOXOAHTe B MOMeHTa Ha Bb3HHKBaHerO
HM, KarO Ce rperHpar Karo srauaucoBHTe IIpr4xoAvr vr pa3xoAr4.

2.3. [Ipurodu

flpr,rxo/lIa Te B rpynara ce [pH3HaBar Ha 6aza npr4Hur4[a 3a HaLrHcJrrBaHe H ilo
creneHTa,, Ao Ko'flTo crorIa.HcKHTe r43roAn ce npraEo6 vBa-r' or ApylxecrBara L4
AOKOIKOTO rrpr4xoAr4Te MOfaT HaAe)r(AHO Aa Ce r,r3MeptrT.

flp, ilpog;31116vne Ha rrpoAyK t\krr, croKr4 vt Marepr4 anv rpr4xoAr4re ce
fipt43HaBar:, Kofalo BcuqKH cbilIecrBeHl4 pHcKoBe 14 noJr3n or co6crseHocrra ua
cToKr4Te [peM:HHaBaT B KyrryBar{a.

flp, npe,qocraBqHero r{a ycnyfz, npHXoAHTe ce [pH3HaBar, orqr4Tafircw eraila
Ha 3aBbpuIeHocr I{a cAeJrKara KbM Aarara rua 6ataHca, aKo ro3z eran Moxe Aa 6l;1e
HaAe)KAHO I,I3MepeH, KaKTO U pa3XOAVrre) H3BbprXe[r4 rro CAerKara v pa3xoAr4Te'la
npH KIroqBaHerrC i i.

2.4. Pazx'od'u

Pa:xolt4Te B rpynara ce [pH3HaBar B MoMeHTa Ha rqxHoro Bb3Hr4KBaHe H Ha

6aza rtpr4Hr]Hrrr4Te Ha Haqucrf lBaHe u cbrrocraBr4Mocr.

OuuaurlcrBl,ire IIpI4xoAI,r I4 pa3xoAu ce BKJIIoLIBaT B orqera 3a AoxoAHTe, Kofaro

Bt'3HHKHaT, K:a.fO Ce Ce CbCTOflT OT: JIHXBeHI4 tIpt4XOAH Vr pa3XOAI4:, CBT,p3aHtr C

ilpeAocraBeHll 3,aeMI4, pa3xoAr4 no o[eparrr4r4 c SranaucoBn aKrHBH, r(ypcor]pr

pa3ruKr4 or BanyrHH onepa\kl;,kr vr Apyrvr SuHancoBH pa3xoAn.

2.5. trInomu, MutrruHu u odopydesHe

Vvorurre., NIatuI4HHTe r,r o6opyABaHero (4rnrorpafir{H MareprlanH:z- aKTVera) ca
rpeAcraBeHl4 BbB QuHaucoBprr orr-rer ro ce6ecrofrHocr (ueua Ha npn4o6n naHe ),
HaMaJIeHa c HalpynaHara aMoprr,r3a\vfl (6e: 3eMnre) ra :aly6ute or o6e:ueHKa.

Ilapeo H aqon H o np udo 6 ue a u e

flpt nbpBoHaqaJlHo npr,rlo6r4BaHe HMorHTe, MauHHr4Te v o6opylBaHero ce
oHeHflBar IIo ce6ecrofiHocr, Kofro BKJIlor{Ba [oKy[Hara UeHa, Ml,trHl4rlecKHTe raKcn
vt B:zTLIKH Apy'fr4 ilpeKr,r pa3xc)An, Heo6xoAr4MH 3a npr4Be)KAaHe Ha aKTr4Ba B pa6oruo
cbcroflHl,te. flprexr.rue pa3xollu ocHoBHo ca: pa3xotrH 3a [otrroroBKa Ha o5ercla,
pa3xoAr 3a [bpBoHaqarHa AocraBKa H o6pa6orKa, pa3xo4uTe 3a MoHTa]K, pa3xo Azrfa
xoHopapH Ha JII{ua, cBbp3aHH c rrpoeKTa, HeBb3craHoBfleMH Aar{buH 7 ilp.

ApyxecrBa'ra ca onpeAe rvrrkr crofisocreH rpar or 700 nB., no4 rcol.i-ro
nprz4o6 t4T:zTe atirHBH He3aBr,rcr4Mo, qe npuTe)r(aBa'r xapaKTepncrzKara na



AbrrorpaeH aKTHIi, ce l43rrr4cnar Karo reKy[I pa3xoA B MoMeHTa Ha npraloSnBaHero
14 M.

II o cn ed6fl Loqo o qeH fl s s H e

Vz6pan;,krflT or rpylrara [oAXoA 3a rocneABaula 6araucoBa oueHKa Ha
I4MorHTe, MatrLIHItre ra o6opyABaHero e MoAena Ha npeoueHeHa clofrHocr no MCC
1 6 - c[paBe AJtwBa crofiuocr, HaMaJreHa c HarpyrraHnTe aMoprr,r3auu L1 14 HarpynaHr4're
zary1u or o6eguer{Ka.

M emod u H u a"Mopm u3u t4ufl

I-pynara LI3IIon3Ba JIHHeeH MeroA Ha aMoprn3arrr4fl Ha HMorr4Te, MaLLrvHr4Te vt
o6opylBaHero. r\naopru3r4paHero Ha aKTHBHTe 3aroqBa, Kolaro re ca Ha
pa3noro)KeHl,Ie 3a yilorpe6a. 3eMqra He ce aMoprr43krpa. IIole:Hvtflr >Kr4Bor rro rpyrrr.4
aKrr4BI4 e cro6pa:eu c: Sn:uuecKoro H3HocBaHe, cnerlraSvKara Ha o6opyaBaHero,
6tleuture HaMepeHut 3a ynorpe6a 14 c npenronaraeMoro MopaJrHo ocrapflBaHe.

Onpe4eJIeH I,ITe cpoKoBe Ha none3eH xnBor Ha AT,nrorpafiunre Marepna,T H H
aKTHBH Ce npefnexAar B Kpaq Ha BceKH orqereH rrepHon v npr4 ycraHoBrBaHe r{a
3HaLLvrreJIHH orKJIOHeHr4{ clpqMo 6tAerqure oqaKBaHvrfl,3a cpoKa Ha H3[or3BaHe r]a
aKTHBHTe, Cblqt{qT Ce Kopvrvpa flepc[eKTr4BHo.

[Ioc,ryednsaqu pasxodu

PasxoAule 3a peMoHrr{ v rroAApbxKa ce [pH3HaBar 3a reKyuIH B nepnoAa.
|Ipe3 xoilro ca HaLilpaBeHH. I,1:erp[reHkr rrocneABaulr4 pa:]xoAr,r, cBbp3aHr4 c HMorH.,
MaIIHHu u o6opy,rBaHe,, Konlo HMar xapaKTep Ha noAMrF{a Ha o[peAeJ]eHH BT,3roBH
qacru H arpet^arr4. prl7r4 Ha [peycrpofrcrBo lr peKoHcrpyKun-fl, ce Kanr4TaJrrr3Llpar KbM
6alaHcoBara c:iotinocr Ha c'borBerHkrr aKTr,rB v ce npepa3rne)r(Aa ocrarbLrH:.z; Nr)'
noJIe3eH )KI4Bor KbM Aarara Ha Kanvrarv3arrwfl,. CtrueepeMeHHo, HeaMoprn3r4paHa'r-a
L{acr Ha 3aMeHeHLITe KoMIIoHeHTH ce H3rHcBa or 6arascoBara crofiuocr Ha aKTL4tsr4're
14 ce IIpH3HaBa Il r,eKytrlr4re pa3xoAu 3a nepaoAa Ha rpeyclpoficrBoro.

O6et4eHKs Hu sKmuru

BalaHcolll4Te croftHocln Ha r4Morr4Te, Marur4H vre H o6opyaeaHero noArexar
Ha nperneA 3a o6egqeHKir, Koraro ca HanHrIe cr6vtrus vrrv rrpoMeH H B
o6croqreJlcrBala:, KoHTo rloKa3Bar, qe 6atavcoBara clofiuocr 6u MorJra Aa ce
orJIHr{aBa rpar,incl or Bb3craHoBnMara 14M crofiuocr. Axo ca Han14ue raKHBa
vHllaKaropu, LIe ilpHllnzureJrHo o[peAeJleHara Bb3craHoBHMa crolrHocr e rro-HHcKa
or rflxHara 6alancoBa crofiHocr, To rrocreAHara ce v3nr4cBa Ao Bb3craHoBnMa'ra
croilHocr Ha aKTHBI4Te. BrgcraHoBnMara crofiuocr Ha HN,IorHTe, MailHHHTe vI
o6opyaBaHero e ro-BncoKala or ABere: cnpaBeAJrHBa crof iHocr 5e: pa3xoAu' la
rpoAa)I(6a utu crofisocr B yrrorpe6a. 3ary6nte or o6esqeHKa ce orqnrar B orqe'ra
3a AOXOAHTe.
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2.6. He.uanrep utulH u aKmu6 u

HeHlarepna.[HpITe aKTr4B:a ca npeAcraBeHu B KoHconwrr4paHtr Sr,rHaHcoB orrlL-T
no ceSecrofiHo(lro HaMaJIeHa c HarpyilaHara aMopru3ar1vrfl n zary6nTe or o6e:ueHKa.

llpnlara ce JII4HeeH MeroA Ha aMoprn3arlnfl Ha HeMarepnaJrHr4re aKrr4Br.r npll
onpeAeJreH nore3eH x(HBoT .

EalascoBara crofrsocr Ha HeMarepr,ranHprre aKTHBH noAre)r(H Ha nperJreA la
o6e:uet-IKa, Koraro ca HanHIIe c"s6utun, vJu4 trpoMeHn B o6croqreJ'IcrBara, Kor4-ro
nocottBar, LIe 6a,ragcoBara c'rofruoct 6u MofJra Aa HailBr,r[raBa Bb3craHoBt4Mara r4N,l
crofiHocr. Toraea o6e3qeHKara ce BKnroqBa Karo pa3xoA B orqera 3a AoxoAHTe.

2,7Wne€cltrueuu 6 d'uuqepHu u cMeceHu dpyucecmns

[t, 'rrocpot{HHTe HHl]ecrvunr4, [peAcraBJrrBaullr aKuu14 B Abu]epHH LI
cbBMec'rHH Ap)/xr--crea ce rrpeAcraBflT BbB SrauaHcoBr4fl orqer no ce6ecrofiHocr,
HaMaleHa cbc: lary6ure or o6egqeHKn, rropaAu ToBa qe aKrrHHTe He ce rbpryBar rra
rpoHAona 6opca. I1pr,r roKynKa 14 npoAax6a sa HHBecTlz^LInu B AbulepHlr v cMeceHr.r

Apyx(ecrBa ce npnnara ), 4.ara Ha rbpryBaHe (crcnrouBaHe Ha cAer rcara ).
l'lHeecr vr\4kt-I'e B cMeceHu Apy)KecrBa ce or[HcBar ,Koralo HacrbnflT ttpaBF{ r.I
OCHOBAHVIN 3A TOBA.

2. 8, KptrnrKocpottH u (t uuaucor u oKmu6 urdnpxcaH r,t ia mupq,6oH e

flpn nprra4o6r4BaHero r4M ce oueHflBar no ueHa Ha nplr,qodnBaHe.
flocneABaulo:fo oueHflBaHe ce H3BbpuBa tro cnpaBe AnzBa crofruocr, neqar6 vre pI

zary1vre ce c)rqurar Karo SraHaHcoBH rpHXoAH v pa3xoAu. f lp, roKynr(a pI

npoAax6a sa Kpa'rKocpor{Hu SrauaHcoBr4 aKTHBH, Abp)KaHV 3a rbpryBaHe ce npnnara

.,xara Ha rbplyBaHe (crcnrouBaHe Ha cAenrcara).

2.9, Munrctr, uflrH u 3snac u

Marepr4aJlHure 3a[acr4 ca oueHeHH no [o-HucKara or: ce6ecroirHocr Ll
HeTHaTa HM peefi rrt3r{pyeua cTofiHocT.

PagxoAu:re, KoHTo ce r,r3BbprrrBar, 3a i la AoBeAar AaAeH rpoAyKr B HeroBo'ro
Hacroflulo cb(lroflH:ae H MecroHaxo)KtreHue, ce BKJrroqBar e ceSecrofiuocrra (ueHa'ra

Ha npwlo6neaHe),, KaKTo cneABa:
O CYPOBI,IHII W MATEPHAJIIj B |OTOB BI4T - BCHT{KH AOCTABHI4 PA3XOA[4, KOHTO

BKJItoqBaT IIOl(yrrHa r leHa, BHOCHH Mr4Ta H TaKCH, TpaHCnOpTH14 pa3XOAH.,

HeBb3CTaHOBfleMI,r AaHbUpr r,r Apyfr4 pa3xoApr, KoprTo AofrpvHacflT 3a ilpHBe)r(AaHe Ha

MaTepHaJrr4Te B foToB 3a TTXHOTO H3|IOJI3BaHe B,UI,

o forolla npoAyKuLtfl 14 He3aBbpueHo [por43BoAcTBo npeKr4Te pa3xoAH Ha

MarepHarLT H Tpyl l  H cborBercrBaulara qacr or rrpoH3BoAcrBeHHTe HenpeKH pa3xo/lLl

npH HopMaJlH,o HaToBapeH Ka[arIHTeT Ha rrpoH3BoAcTBeHHTe MOilIHOCTI.r, C

I43KrFOt{eHHe Ha aAMHHHCTpaTldB}lVTTe pa3XOAH, r(ypCOBr4Te pa3Jrr,rKr.r 14 pa3XOAHTe nO

npr4BneqeHu (tnuaHcoBH pecypcH. He:aelprxeHoro npon3BoAcrBo t4 roroBa"ra
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ftpra yrorpe 6ara (npoaax6ara) Ha MarepuarHure 3anacu ce H3ror3Ba
MeroAr,r Ha cpeAHo-rrpererJreHara ueHa (ce6ecrofiuocr).

Flerrrara peaJlI43Hpy'eMa crofiHocr rpeAcraBJrrr]a npu6tw Hrerr{o
o[peAeJIeHaTiI IIpoAa)KHa UeHa Ha AaAeH aKTr,rB B HOpM€L[Ht4fl XOA Ha CTOfTaHCKa

4efruocl, HaMaJIet{a c npr,r6nra3nTeJrHo orrpeAeJreHnTe pa3xoAt{ rro AoBbpuBaHero B
TT,proBcKH BI{A Ha ro3u aKTr4B vr npw6r.w r,rreJrHo orpeAeJreHr4Te pa3xoAu 3a
pean143auvn.

2.10. T'utrtzo,ecKu u dpyzu ffie"MaHun

T':spron,cKI4Te B3eMaHHfl ce [peAcraBflT v orr{HTar no crofrHocrra na
opurHHaJIHo 143AaAeHara Saxrypa (ce6ecrofiuocr), FraMaJreHa c pa3Mepa Ha
o6egqeuKara'3a Hecb6rapaenr vr cyl.r:a.

f lpr.r6nr43nTeJlHara orleHKa 3a cbMHHTeJTHH vr uecr6upaeMn B3eMaHHr ce
npaBu, Koraro 3a c's6upaeMocrra Ha \flnara cyMa vrv qacr or Her cbuecrByBa
BHcoKa HecHFypH ocr. Hecr6upaeMuTe B3eMaHHr ce H3rrncBar, Koraro npaBHr4re
OCHOBAHVf l  3A TOBA HACTbNqT.

Koraro Aa!,eHo rbproBcKo B3eMaHe ce [peueHr4 Karo Harrr,JrHo Hec:b6npaeuo,
TO Ce H:]nHCBtr 3iA CMeTKa Ha r{opeKTr.lBa.

2,1l. f)'apuvHu cpedcmea u nsputtHu eK6u6oreHmu

flapHvt{tztre cpeAcrBa 14 rtapuqHHTe eKBHBaJTeHTH BKr]oqBar KacoBH're

HaruqHocrn, pa3[JlaurareJrHnTe cnrerxu.3a uennTe Ha r43rolBrHero Ha orqera 3a

napuqHHTe IIoTof[H napHr{Hr4Te frocTbrrJreHHfl oT KJIHeHTH 14 [apHqHHTe nraulaHt4rr

Kr,M AocraBLr.run ca npeAcraBeHn 6pytro, c BKJrlor{eH AAC (20%);

2.I2,f l,tlt:BoHocHu saerrtt u dpyzu npu*,ryeqeHu peq,pcu

Bcv.{x:n 3aeMI4 kr Apyrr4 rpuBneqeHu SnuancoBu pecypcu ,BKr.
o6luraul4oHHuitl :iaeM ca [peAcraBeHu [bpBoHaqaJrHo rro ce6ecrofiHocr, KoflTo ce
npueMa 3a cInpaBeAnI4Ba crofiHocr Ha nonyqeHoro no cAenKara, HerHo or i lpeKn're
pa3xoAr4, cBbll3aHr4 c re3z 3aeMH H Ap.[pHBreqeHH pecypcH.

2./'3. Ttapzo,ecKu u dpyzu sadnnuteHufl

T'tpronicr(H're v Apyrr4Te reKyulr4 3aAbnx eHr4fl ce orr{HTar r-ro c[paBeAJrHBa
croiluocr Ha 6itzar crofisocrla Ha opnrr4HaJrHrare SaKrypr4 (qeua Ha npu Ao6neaue),
Kotro ce rtplderta 3a cnpaBernl4Bara crofiHocr Ha cAenKara v ute 6rle H3r],'rareHa B
6'sAeule cpeniy rc)nyqeHnre croKn 14 ycnyrut.

2. I 4. I u:t ultz

@uuan'c06 nuiuHz

OusaH coBl,tqr JIH3HHT':, rrpH rcofiro ce rpaHcSepr4pa KbM npy)KecrBolo
cblrlecrBeHaria qacr or BcHr{KH pHcKoBe v cro[aHcKH noJ]3H, rrpoH3Tr4l{awv or
co6creeHocrla I lbpxy aKTHBa rtoA SHHaHcoe JrH3HHf , c€ Kattr4Ta rrrBtpa B
cqeroB ol.rar (iaranc Ha JrH3zHro[onyq arerrfl Karo ce npeAcraBr Karo H Morr4,
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MarrvHV ra odopy,rBaHe rtoA JrH3r4Hr rro rreHa Ha He:a6aBHa [poAa]K6a um,t aKo e rro-
H14cKa - no Hacroflu-tara crofisocr Ha Mr4HHMaJrHr4Te JTH3HHToBH rrraruaHHr.
Jluzv:g^roBHTe ilrauaHHq cbAbplKar B onpeneJreHo c'borHo[reFrHe Sr,rHaHcoBrit
pa3xoA (,ruxn,ala) r,r npn[aAaulara ce qacr or JrH3HHroBoro 3aIbx)KeHHe (uanunUa),

TaKa LIe Aa cr3 nocrHrHe [ocroflHeH JTHXBeH rrpoqeHr 3a ocraBatUara Heu3nrareria
qacr or rJIaBr{r4lrara rro JIH3HFrroBoro 3aAbn)KeHHe. Iuxnesr4Te pa3xonu ce BKrFoqBar
B OTqeTA 3a AOX.OAHTe.

flpz46,6urure roA SHuancoe JrH3HHr aKTHBH ce aMopru 3vpar Ha 6ata
noJle3HLrfl )KW)BC)T Ha aKTHBa H B paMKHTe HA IrV3VrHfOBHq CpOK.

2./,5. It(eucuoHHu u dpyzu sudanuceHun RtM nepcoHa.rto no colyru,Trronto u
mpv d o e o i fl K,17 r-t o at s m en c m6 o

T'pylou4re v ocurypureJlHr4 orHolreH:afl c pa6orunrrr4re 14 cxy)r(HrerHre B
ApyxecrBoro ce ocHoBaBar Ha pa3nopeA6rare Ha Koxexca Ha rpyAa, rja
pa3ropeA6nr,e Ha 4eficreyBauloro ocr4fypprreJrHo 3aKoHoAarencrBo t4 ua
KorercrvBHvrx rpyAoB AoroBop (KTA) na Apy)KecrBoro.

Kparrcocpol{HllTe troxogr.r 3a nepcoHana rtoA Sopruara Ha Bb3Hafpa)KAeHr4r,
6ouycr.r v coqr4a.rHn AortnatqaHnfl vr npH4o6HBKH (n:ucxyeN{H B paMr{r4re Ha 12
Meceua cJIeA Kpafl Ha nepr4olla, e rcofrro nepcoHaJrbr e noJro)Kr4Jr rpyA 3a rflx vlv e
H3fIbJIHnr ue,o6xo'AHMr,rre ycJronun) ce ilpr,r3HaBar Karo pa3xoA B orlrera 3a AoxoAHle
B [epLIoA?, e xofrro e nonox(eH TpyAbr 3a rf lx vrrvr ca H3nbrrreHr4 t43r,rcKBaHVflTa.Ja
TflxHoro rloryqsB,aHe, w Karo TeKyuJo 3aAbnxeHne (cnea npr4c[aAaHe Ha Bcr.iLr Kn
nJIareHH Beqe cytnv v roJraraulr4 ce yaptNxH) B pa3Mep Ha HeAHcKoHrHpaHara tdN,r
cyMa. l[ lrxnrMHrr3 or AppxecrBoro BHocKH ilo coquaJrHoro H :ApaBHo ocurypflBarre
ce trpH3HaBaT KaT() TeKytq pa3xoA v 3ail'bn]r(eHHe B HeAr4cKoHTHpaH pa3Mep' 3aeAHO r.1
B [epHOAa Ha Haql,IcJIeHHe Ha cborBerHHTe AoxoAr,r, c KoHTo Te ca cBbp3aHV.

Ktvr Ai'triarit Ha BceKH roxurxeH QnuaHcoB orqer apyxecrBoro rrpaBu oueHKa
Ha cyMara Ha c)L{aKBaHI4re pa3XOAr.r IIO HaTpy[BarIr4Te Ce KOMneHCHpyeMH OTfryCKr.t,
Kotro ce oqaKBa la 6rne H3rrJrareHa Karo pe3yxrar or Heu3non3BaHoro flpaBo r]a
HarpynaH or'rlycr{. B orleHKara ce BKJr}oqBar npn6tu3nTerHara npeueHKa 3a
pa3xoAHTe 3a caMHTe Bb3Hafpa)r(AeHIdfl u pa3xolnTe 3a BHocKH rro 3aAbJr)Kr4TeJrHOTO
o6ureclBeHo ocnrypqBaHe, KoHTo pa6oroAarenrr Abn)KH Bbpxy re3r4 cyMr4.

2.16. Axt4u,oHepeH Kanumtul rr puepru

llpealpvfl-tvflra BKrrol{eHr,r B HKoHoMHT{ecKara rpyrta ca aKuHoHepHr.,t

xpyxecrBa v ca 3aAbn)r(eHr.r Ia perncrpnpar B TrproncKnq perr,rcrr,p onpeAereH
pa3Mep Ha flIil4ti,toHepeH KanumuJl, xofiro ta cJry)KH Karo o6e:neqeHr,re Ha
B3eMaH vflTa Ha KpeAr4TopHTe ArcrlproHepr4Te orroBapqr ']a 3aIbJr)K eHVflTa ua
Apyx{ecrBoro Ao pa3Mepa Ha cBoero aKrlr4oHepHo yqacrHe B KanHraJra H Mofar Ia
npereHAHpaT Bp:bulaHe Ha ToBa yr{acTHe caMo B npoH3BoAcTBo rro nr4KBr4Aar\vn VilLl
HecbcTotTeJrr{ocT,

o Ctr',netcFto H3I4cKBaHH flTa Ha TtproncKr,rr 3aKoH H ycraBa Apy)KecrBara ca

Arr,:KHr4 Aa SopMr4par z Son4 Pe:epeen (taxoHoru pezepeu).

Karo rpeoqeltbt{Hrl4 pe3epBn B KoHoc orrr4ilHpaHzfl 6anauc e rpeAcraBeH pe3yrrrara or
H3BbplxBaHHT'e ilp,eg npeAXOAH171 TO4HHH npeoqeHKg .Uo c[paBeAJrqBara cTofrHocr.
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2.1 7. f aruaqu 6'bpx|, neqo.rydsms

T'exyt4ume dunaqu Bbpxy neqar6ara ca orpeAeJreHn B cborBercrBr4e c
H3HcKBaHVflra sa 6urapcKoro AaHbqHo 3aKoHoAarencrno - 3KllO. HoHauuarHara
AaHbqHa craBKit 3ir 2011 r. e 10% (201 0r.:  10oA).

OmcpoueHl.trtte danal4u B'bpxy rteqarr6ar:a ce orpeAenqr 3a Bcr4LrKH BpeMeHHH
pa3rHKI4 KbM [arara Ha SranaHcoBr4r orr{er, Kor4To cbulecrByBar Me}(jly
6alaHcoBl4Te clopiuocrkr v AaHbr{HHTe ocHoBr4 Ha oTAeJrHr4Te aKTHBH v nacvBt4.

C)rcpoueHHTe raHbqHI4 aKTHBH ce [pr43HaBar 3a BcHr{KH HaMaJrf leMH BpeMeHrrH
pa3rLrKkr v 3a HeH3IIoJI3BaHHTe naHbqHH zary6w, Ao cre[eHTa, Ao KoflTo e Beporrr]o
re Aa ce rpoflnrr o6parHo u i la 6l4e reHepr4paHa e 6qeu1e AocrarbqHa o6laraeMa
neqa,rSa BalarlcoBara crofiuocr Ha BcHr{KH orcpoqeHn AaHbqHr.r aKTVBLI ce
npefne/KAa IIpIr LI3roTBflHe Ha roAHrxHHr 6ananc v ce peAyUHpa lo creneHTa, Ao
KoflTo e Bepot:THo re i la ce npoqBqr o6paruo vr Aa ce reHepupa Aocrarblrr{o
o6,laraeMa neqal(5a HIrv f lpoqBqBauln ce npe3 cbulnfl nepnoA o6laraeMn BpeMeHr{r.r
pa3nHKH, c KOH'ro re ra Morar la 6rlar ilpucrranHarv r4rrkr KoM[eHcvpaHr4.

Ktvr 3 1 . 1 2.201 1 r. orcpor{eHure AaHbrrH Bbpxy AoxoAa ca oueHeHr4 nppr
craBKa 10% (3 1 .12.2010 r. :  l0o/o).

2./'8. f,o:codu Hs aKqun

C)cuosHzre AoxoAH Ha aKrIHfl ce H3r{r4cr rBar Karo ce pa3Aenn HerHa'ra
neqal6a vJrvr:ary6a 3a flepr4ola, rroAne)Kaula Ha pa:rrpeAexeHHe Me)r(lly
aKI-lHoHepHTe, [p]are)KareJru Ha o6HKHoBeHH aKr1vrvr, Ha cpeAHo-npererreHr4q 6por.r
Ha Abp)KaHVTe o6urcuoBeHr4 aKrrHH 3a nepr4oAa.

2. I 9. Q uunucoru uHcmpJ)MeHmLt

(Duusuco6u gKmugu

llpyxecrBoro xnacuS vrrrvpa cBoprre $rauaHcoBu aKrHBr,l B cneAHHle
Kareropnn: npeAocraBeHr4 3aeMr4 (xpe4rarn) , B3eM arrkrfl v $r.rHaucoBtl
aKTI4BI4,AT,pIKaHLV 3a rbpfyBaHe. Kracr,rQ]1^Ka\vflTa e B 3aBr4cr4Mocr or cbulHocrra LI
Uerl4Te(npe4ua3HaqeHraero) Ha SnHancoBr4Te aKTHBr4 KbM Aarara Ha rrxHo'ro
npz4o6HBaHe. .PrrcoeoAcrBoro onpeAenr x,racraSvKarpvrflla Ha SranaHcoBnre aKTHnr.r
Ha ApylKecTBoTo I{:bM AaTaTa Ha [bpBoHaqarHoTo HM npH3HaBaHe s 6araHca.

Q)nHaHcc)BHTe aKTHBr4 ce orrrncBar or 6arra:g.ca , Koraro npaBara 3a
[oxyqaBaHe Ha" napHqHH cpeAcrBa (norouz) or re3r4 aKrr{Bu ca H3TeKJrr4 , vtlt4 ca
npexBbpreHu cburecrBeHa qacr or pucKoBere z [oJr3HTe or co6creeHocrra Bbpxy
aKrHBa Ha Apyro ltpyxecrno (nnue).

Bsemsuun
IlgeN,Iauprq ca HeAepr4Barr4BHr4 SuHaucoBr4 aKTr4BH c cpr,rrccrap aHV viitpl

ycraHoBHMI,I nrauaHHt, KOHTO He Ce KOTHpar Ha aKTI4BeH na3ap- B3eMaHHr OT
Knt4eHTH vr AocraBqI4IlH. TlproncKr4Te B3eMaHHfl ce npeAcraBflT rro crofiuocrra na
opurnHarHo H34a,4eHara Saxrypa, HaM€rJreHa c pa3Mepa Ha o6e:ueHKara.

2.20. @uuaucogu nacugu
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@llHaHcc)BI4Te ilacvBr BKrroqBar 3aAbrlxet:afl KbM llocraBqnrru pr Apyrr.i
Ter{yurn 3aAbn)K esvrfl. Te ce orqHTar ro croilHocrra Ha opnrHHaJ.THHTe Qarcrypu,
Koflro ce rpneN{a 3a cnpaBeAruBa crofiHocr Ha cAenKara, Kofl lo ue 6"le r43nrarena
e 6rAelqe cpeniy ronyqeHn croKu r4tw ycnyru.

2.21. Ktttottoru npu1nrcumerHu oqeHKu u npednotoilteHun c BucoKu
HecuzJ)pHocm. 'Upeqeuxu om onpedennu4o 3HaqeHuct npu nphTu?uHe
cqemonoduumu noJT trmuKa n a dpylttecmnomo

O6ez4eHKu Ha rseMsHufl

l7pn6nrc I4TeJIHara oIIeHKa 3a zary6u or cbMr{HTeJrHri t4 Hecr6upaeNr r.4
B3eMaHHfl ce i lperBl4 B Kpar Ha BcqKa SrauaHcoBa ronr4Ha. Bcn.{rcl{ cr,MHHTerF{ri
B3eMaHHr (nrcnr. npeo$opMeHr4 r-rpe3 npeAoroeaprHe), Koulo He ca ct6paHu B
npoA:bn)KeHHe l:Ia eAHa roAHHa Ce TpeTHpaT KaTo Hecs6upaeMr4 H ce o6egqeHflBaT,
AOKOJT KOTO pbt{oBolcrBoro ilpeueH flBa, qe cbilIecrByBa Br4coKa HecHfypHocr la
rrxHoro ct6r.rpaHe B 6uerqe.

O6es4eHKa Ho ut offiu, MgruuHu u c'bopTrilceHun

SalasconnTe crofisocru Ha r,rMoruTe, Ma[rr4HHTe r{ o6opyaBaHero [oAxe)r(ar
Ha f lperneA:]a o6egueHKa, Koraro ca Hannrre cr6vttvts vrrkr rrpoMeH14 B
o6croqreJlcrBara, KoHTo rroKa3Bar, qe 6alancoBara crofiuocr 6u MofJra Aa ce
orrHqaBa rpaiino or Bb3craHoBnMara HM crofiuocr. OcHoeFrra HHAr4Karopt4 za
o6egueHKa, KoHTo pbKoBoAcrBoro e onperennJro cro6pa3Ho cneunsnKara ua
gefrHocrra Ha Ap)'x(ecrBoro ca: Abnrocpor{Ha rr4[ca Ha ila3apv 3a [poH3Be)KAaHa'ra
fIpoAyKUVf, ocTapflnocT Ha TexHoJrofI4HTe, HeBb3MO)KHOCT 3a npeHaCOLrBaHe K'bNI
Apyrtl npoH3BOrc)TBa. llpr HaJrr,rr{He Ha raKr4Ba HHAHKaropr4, ee npn6nwuTerHc)
o[peAeJ]eHara BT,3craHoBHMa crofisocr e [o-Hr4cKa or'6alaHcoBa crofrHocr r]a
aKTHBHTe, To nocJleAHara ce I,I3rrHcBa Ao rqxHara BT,3craHoBprMa crofrHocr.

3. Kouco.nuda4uoHHu npoqedypu - n'bJtHs KoHconudatlufl.

KoHco:u4,\vpaHzflT SuHancoe orqer BKrror{Ba Sr.rHaHcoBHTe orlrer14 Ha
Apyx(ecrBoro-tuaftrca H AbilIepHnre Apyx(ecrBa:, pr3rorBeHu KbM 3 l gexeMBpn, Korro

Aara e Aarara Ha $HHancoBara roAr4Ha Ha fpyrara.

OltrtagcoBl,rre orLIerI4 Ha

KOHCOJrr4naWflTa Ca kr 3foTBeHr4 3a

ApyxecrBoro-N{ailxa v npv rpprnaraHe

AT,UIepHr4Te ApyX(eCTna 3a Uenr,rre Ha

cbIIIHfl OTr{eTeH IIepHOA, KaKTO TO3r4 Ha

HA EXI4HHA CqCTOBONHA TIOJIHTI,IKA.

B KoHcoJlr4)\vpaHnr SrauaHcoB orqer, orqeruTe Ha AbuepHure Apyx(ecrBa ca
KoHcoJIVIVpaHr4 yIa 6aza Ha MeroAa Ha ,,tIbJIHa KoHconl4Aatgfl", peA rlo peA ., Karo e
n p Hn araH a ynn S rz:q krpaHa 3a cb ulecrBeHure o6e xrr4 cq ero BoAHa n oJr r,lTH Ka.

ClcrasqHelo Ha KoHcoxr4AHpaHvrfl, Sr,rHaHcoB orr{er 3ailoqBa c o6eluHflBaHe'ro
Ha uHAVBVAyaJrHl4Te SI,rHancoBH orqertr Ha npeAnp r4flTnero-naafixa yt Ar,ulepHuTe
npeAnpvflT:afl.C6c,pyBar ce pe4 no petr eAHaKBHTe rro3vrrluu Ha aKTHBHre, nacuBr.rre,
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coocrBeH4f Ki l l l . ITa[ ,  [pHXoAHTe, pa3XOApITe V [apHqHHTe IOTOUH C UeJ

[peACTaI]tHe Ha $nHaHcoBa'ra raH$opnaarJnfl 3a rpy[ara raKa:, Karo qe rrv rfl ce
orHacfl 3a e![HC) npenrpvrflTne. H:ntpurnar ce cJreAHprre KoHcorv1arrL4oHHr.,r
npoueAypH:

a/ E,nr.rnr) HVpa ce 6anaHcoBara crofisocr Ha HHBecrvrr\krxra Ha [peAnpurrr.{ero
nnafrxa B AbulepHrrre npeAilpqrrrvrfl A ilena Ha rpeA[pr.tflTr4ero H,rafrxa e co6crBeHrlfl
KarHraJI Ha,lr,ulepHl4re rpeAnpnnnn(3426 xr4Jr.ne)rctnr Aarara Ha trpu4o6r4BaFre.
flp, npr.rlo6t,IEiaHe Ha AbIrIepHo ApyxecrBo or fpynara ce r{3non3Ba MeroAbr Ha
roKynKo-npo,qax6a. IJeHara Ha npn4o6uBaHe BKJrloLrBa cnpaBeAnHBara crofruocr
Kt'M AaTATa Ha p,a3MfHaTa, Ha npeIOCTaBeHI4Te aKTHBI4, Bb3IIHKHaJIHTC VilvI noeTH

3aAbn)K eHWfl vr HHcrpyMeHTHTe Ha co6crs eHVfl Ka[HTaJr, eMr4Tr,rp aHV or
npn4o6z BauJoro Apyx(ecrBo, B 3aMflHa Ha nonyLraBaHe Ha KoHTpora Har
npra4o6H BaHoro Apy)KecrBo. nJroc Bcprr{KH pa3xoAr4 rrprKo orHacq rur4 ce KbM
npra4o614 BaHero.

6/OnpeAeJIq ce HeKoHrponnparrloro yqacrr4e B reKyLrJus rpraHaucoB pe3yrrar Ha
KoHcoJrvLwpaHoro rbulepHo npexrrpramrze(BK Pyen) 3a orqerHnr nepr4oA( 102
XHJI.rB :ary{5a). fpynara npnnara roJrhrr4Ka Ha lperupaHe orepau vvre c
Marl_lHHcrBeHo yqacrHe Karo cAenKH c nHua ,BbHrrrHH 3a fpyllara.

n/OnpeAen fl ce HeKoHTporrupauroro yr{acrne B HerHHTe aKTr.r Br.i H a
KoHcoJIVrvpaHoro AbuepHo rtpeArpvrflTwe orrenHo ol co6creeHwfl Karr4rar Ha
aKuHoHepI4Te I{a flpeAnpvflTrero nrafrxa B Hefo. HexoHrpoJrnpauloro yqacrue B
HCTHHTC aKTIzlBI4 llKrroqBa: cyMaTa Ha ToBa ManIIHHcTBeHo yr-tacTHe KbM Aarara Ha
flbpBoHaqarHala rcoHa6uHar1afl (1761 xul.nB), r43r{HcneHa B cborBercrBne c MCOO 3
Bu:Hecxov6u Ha\vtw; v leJra Ha ManuuHcrBeHoro )/qacrLre B npoMeHr,rre B
co6creeHnt I(:atrHraJI or Aarara Ha KoM6usa\una (1761 xHJr.rB MHHyc l53xnr.re,
zary6a 3a 2008 loAHHa,MHHyc 278 xHJr.JreBa zary6a 3a 2009 r.,MHHyc 42 xHJr.J'rB
zary6a 3a 2010 f ,MI4Hyc 102 xHrr.JrB zary6a 3a 2011 r .) .Ktna 31.12.2011 roAHHa
HeKoHrpoJrHparuoro yqacrHe e B pa3Mep na 1 186 xran.JreBa.

r/BtrpeuHor-pylloBnre canAa (n:ennauur t4 3aAbnx eHnfl, B pa3Mep Ha | | 7
xHJt.re), ci:t tt3lltno eJrHMr4H vpaHr4. BtgFrraxHaJrHTe B pe3yJrrar Ha
BbrpeuHorpytt,oB]hre cnenKr4 ne.{a,T6v v 3ary6u, KoHTo ca BKJrFoqeHfi e 6araFrcoBara
croilHoc'r Ha Ila.Jru4t{HI4Te Marepr4 arrHw 3anacv ce eJr vMvrHr4par H3qrro.

llVnluBH,[yaJIHHre $rauaucoBr,r orqerr4 na flM u [I7 ca cbcraBeHr4 KbM eAHa r.r
cbula ra'ra 14 rlpu yeAHaKBeHH cr{eroBoAHn rroJrnTuxra. f,turepHnre npeAnpvflrvtr ca
BKJIroLIeHI,I B KoHcoJrkr1vrpaHvrfl roAr4ttteH Snuancon olqer or Aarara Ha
npnlo6H BaHe.

el Hexcln'rp()xl4pauloro yqacrue ce npeAcraBq e co6cre eHVfl Kanurar B
KoHcoi'I vL4paHt4r orqer 3a SraHaHcoBoro cbcroflHne( 1 1 86 xHJr.JrB), orAerHo or
co6creelrLtfl x:al[It4'raJl Ha aKrIHoHepHTe Ha npeInpr4flTnero Haafixa. Manur4HcrBeHoro
yqacrt4e B 3ary6ara Ha rpyrara e i lpeAcraBeHo orAenHo B orqera 3a Bceo6xearHr.rq

AoxoA( -102 xr4rr .xB).

4. Kouco.a uduquoHH u npo4edypu
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Koucol LtLvIpztHvrflT Snuaucon orqer Ha ,,3apx Hunecr"AA , L{3rorBeH Kb\I
31.12.2011 roAr.rHa, BKJlroqBa rrHAr4Br4ilyalrHr4fl SraHaHcoB orqer Ha 3apn Hnnecr A!
v 100' yqacrr{e B 3apr Ctpelrcuc EAA.Orr-rerbr e Lr3r'orBeH rpr4 crra3BaHe
H3HcKBaHvrnra Ha MCC31 fgrone B cbBMecrHr4 npeAnpvflrvfl, MCC 27
Koucol L4Ar4paHr4 14 r4HAvrBVIyanHH SznaHcoBr4 orqeru kr w.37 or 3arcoua 3a
C qCTOBOIICTBOTO.

al3apn l,lHeer:r AA rpeAcraBr cBoero yqacrne B 3apx Crperacnc EAA or
23.12.2008 r.,  I . ialo ro KoHconHAHpa rrporopuaoHanHo B orr{ervre cv Ao 3 1.12.2009
r. flpe:2010 r., \/qacrnero n 3apr Crpencra EAf, e BKJrloqel{o B KoHcorvAVpaHVn
orqer Ka'ro Abtr(eF'Ho AppKecrBo- 100% coScreeHocr ua 3apa HHeecr AA.

6l B KoHcon v\VpaHufl orr{er 3a SraHancoBoro cbcrorHr4e e eJrHM vHVpaHa
croffHocrra Ha I4HBecrl4uvflra KbM 31.12.2008 r. B pa3Mep Ha 800 xHJr.JrB. 3a cMerKa
Ha ocHoBHHt Ketnl,tr€Lr B pa3Mep Ha 250 xr4Jr.JreBa, B pe3yJrrar Fra Koero e $opnar4paHa
noJIo)KI4r'eJIHa P,enyral\k|f B pa3Mep Ha 550 XHJI.JIB.

el B orqera '-tz. eceo6xBarHr4fl AoxoA HrMa erHMHrMpaLrv BbrpeuHofpy[oBr.r
cAenKH , tait Karo He ca Hannue raKHBa.

r/ B KoHcorr4v4paHufl orr{er 3a $nuaHcoBoro cbcroqHtre (nperra eJrHMHHnpaHero)
e BKJrroqeH AenbT Ha KoHTponr4paruHs cbApy)KHHK

HETEKYIUII AKTI,IBI4, B r.rr:

2OI I
x trL,1.,-l B

36

Arn rorpafi HH t{a'repr4anH v aKTHB\4 l 8

H en,t are pvailHr4 aKTkr BH l l

Arcrnera tto orcpoqeHu AaHbqH

TEKYIUH AIilI4BI{, B r.r{.: I 956

Marepra ailv

flpoayxwrn

B:eHaauvfl ol cBbp3aHH npe trnpvrflrvfl r 9 t  I

TrproncKpr B3eMaH vf l  v 3aeMr4 0

Texyurn AaH'br{Hr.li B3eM aHVfl

flapHuHH cpeA(lrrla
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5, Penymtaqufl
floloxu.reJlHara peflyi-a\vrfl KbM ilarara Ha rpr4 Ao6usaHero Ha yLracr2ero Ha

,,3apt HHeecl" A,4 n ,,3apr ClrpnHcuc" EAI xlrvr Aarara Ha npu AulasaHe e B pa3Mep
sa 550 x ran .J rB. :

IJeua Ha npHno6ueaHe Ha yqacrr4ero - 800 xurr.nB;
Ccl6creelH lia[Hra,r (HerHH aKTkrBvr KbM rarara Ha rrpr4 aolueaue) - 62 xHit.JrB.

B T.t{.  250 xHTI.JIB f lpeAcraBnrBau]h 100% or aKrrnoHepHpu KanHTaJr Ha,,3apr
Crpnracl4c" E AIl, ̂  ( 188) xun.nB., trpe.qcraBrrflBauJr 100% or HarpynaHl zary6u;

flo,roxHTeJliHara peflyraw4fl KbM rarara Ha npra4o6r4BaHero Ha EarKaHKaHp
Pyeu AA e 1553 )lHrI.rIeBa ( He'ruv aKrvBkr 1822 x.rrB - rrrrareHa cyMa 3375x.re) .
floroxH'reJlHa peryrarlufl npu npu4o6nBaHe n 3apr IrlHeecr e 550 xra,r.JreBa.
flo,roxH'reJlHara penyrarfvfl B KoHco ilr41vpaHr4fl 6alauc e o6ulo 2103 xHJr.JreBa.

6.[[ e itc m(,s rrqo n p ed np unm ue
Co6creeHnfll I.iafrl,ITaJr,noJlafaul ce Ha co6creeHnuure Ha
KOHCOJT l/lnl/lpAH]/lfl OTqer 3a $r,rHaucoBoro cbcrotHr,re KbM
xHJr l . reBa oTpl ' l :qareJ ' IHa B9JIHT{HHa )  a KbM 31.12.2010
oTp14rlaTerHa Ber u r{HHa.

Bnsuuzpttxtdenuemo ua odumopume ia u3s'bpeueHun odum
Kottcorudupuuun (tuuoHcor omqem ga 2011 z e 6 pa3Mep Hs

Aara Ha cbcraBrHe : 25.04.2012 r

Apy)KecrBoro-M ailrca B
3 1 . 1 2 . 2 0 1 1  r  e  3 3 6 9
I  e  27 58 xur .neBa

utt uttd ue udvtt"T rt ttfl u

6000 re6u

'4zn AnpeKrop: ffi
I fiuvvrrc p rHean qo e/

/  n '
[- , f  .  CqeT'OBOll l I ' Iei I :  . . . . . , , , ' ' ' r . i  . l  :9l i

t \

I MapunHa [Ilrosa /
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foAHruEH IOKTAA
3a Aeiirrocrra Ha ,,El ailKaHKap 3APfl" AA
ilpe3 2:"0II roAr4Ha

I. ir'i ;i)tru'n1,;a,, l;rti;i'a.i:ti, jitt;.'o i,",?,2 ,i"o'ir ,':r"ii"t ":ai

"Ea,trattnap 3AP,f" AA e BnucilHo a TrproBcKl{r perucrtp rpu Aleuqurra ro Bnr.lcBaHurra c
E , H K  8 1 4 1 9 t 2 5 6 .

fhpeoua({airrHo "Ea,traHxap 3APt" e yqpeAeHo lo PasnopexAaHe Nl 125125.11.1993 r .  Ha
Mtrr t t ' tcrepcKur cbBer n e Bnr icaHo B rrproncKrlq perucrt ,p c Perueuue ot  25.01.1994 r .  no cf .a.  Nu
l l l l1994 r .  Ha BTOC Karo eAHonHqHo Apyx(ecrBo c orpaHrqeHa orroBopHocr c HaHMeHoBaHue
"Ea,'rKaHKap 3lr PJI" EOOA.

C PeuLeutte or 26.06.1996 r .  no dl  a.  Xs 102911996 r .  Ha BTOC e BrucaHo npeo6pa3yBaHero Ha
"Ea,trcauxap 3APJl" EOOA B aKuuoHepHo qpy)KecrBo c Hal4MeHoBaHue "Ea,rrcaurap 3.{P.fl"A!.

He ca t{38:L,puBaHu Apyru npoMeHu B HauMeHoBaHuero Ha lpyNecrBoTo, ocBeH B
3aAbnxfi TenHa'ta,lo6asKa.

f]pyNecrBOro e yqpeAeHo 3a Heor[)aHuLteH nepuoA or BpeNle.
E , h K :  8 1 4 1 9 1 2 5 6

It,pNana: fir,lraltrlr

CeAa,rurue: 5;200 rp. f lauuKeHu, y,r. Touro Krres I

Agpec Ha yrpaBreHue: 5;200 rp. f lauuKeHu, y,r. Toulo Krres I

TeneSon:  Cr610 52501

@axc:  Cr610 52603

E,lenrpouHa roruil: i .nlo(! ':alkancarzarya.com

l4urepHer: w,vw.bal[AngalzeIyg.gelr-l

Or  Haqa , ro ro  Ha  2011  r .  Ao  MoMeH ' fa :
o  He e ,oc ' r>r r lecrBrBaHo npeo6pa:vr laHe,
.  He e ,oc ' r>r r lecTBrBaI ta  KoHconHAauHr l la  ApyxecTBoTo;
o He e ,oc't>UlecTBtBaIlo npexBbpnflr ie H.rr i l  3airof rra TbpfoBcKoTo IpeAfrpr4rTr{e Ha ApyxecTBoTo;
o HtMa n l t t t4o6t tsaHe nJu. I  pa3nopexAaHe c  aKTHBn Ha 3HaqLrrer rHa c ' ro i iHocr  H3B'bH o6uqai lHara

Aei iHocr  Ha Apyxecrsoro
o He ca. l l i ;Bbpti lBaHil  cbruecTBeHLr : lpoN'reHrr B frpeAocTaBrHrire ) 'cnyft. l ;
o  He ca.  3aBeiKAautr  l to , r6u 3a orKpuBaHe Ha npon3BoACTBo no Hecr ,cro f lTerHocr .

f lpyxecrBoro t tMa eJHocreneHna cr . rc ' reMa Ha ynpaB,reHne cbc cbBer  Ha AnpcKTopure or  rpn] l ra
q r e H o B e  -

Cl roqu C' ror iqes Croes Ipe4ce4arer  [ ]a  C 'seera Ha I t rpeKropure

! t rnr r t r lp  Brar r tMl rpon l ' leaHqoe L4znaml t rerer r  r r . leH Ha Cr ,eera Ha; ln l ]cKropure
BeHur r c l i i n  K r rp r r : t oe  ( l r o f iHee  LL reH  ua  C l se ra  r ra  ; l t r pcK l ' op l t ' r ' e .



HaquH'rr Ha ttpeAcraBJrrBaHe ua lpyxecrBoro e cJreAHr.rrr:
- ,,Ba,'rliauxap 3'APfl"AA ce flpeAc'raBJ'tflBa npeA Tperu nHqa or H3rr:brrlHnrerHlrfl r{J'reH ua C:ueera ua

Ar{peKTopHTe,{u l tnr r , ,p  B, ragnmHpoe l , l laHqos \ r  or  r {J reHa Ha Creera Ha AupeKTopr . r re  BeHquc, ran

Kupu:ros Cror iuen.
- C ollel Ha yqpeAeHara rrpoK)'pa "Ba,rrcaHKap 3APfl"AA ce npeAcraBrrBa or HreHoBere Ha

Cbeera Ha Aupc'K:ropure l lr lnaurup Bl:r4r.rv Hpoe tr4eau,{os Ll BeHuuc,ras Kupu:ron CroiiHes H or
n poKypHcra M H pa;aHa Eopr'rcosa flbroBa n oorlleJ'r Ho.

- f lporyprucr,r Xpucro leHuen XzrpurouoB rpeAcraBrtBa ,,Ba,trcaHrcap 3AP.f"Al :ae4Ho c r{reHa

Ha Crsera HCL jl[upexropr.rre lnnnrt,p B,ra4uuupon l4sauqoe urrr 3aeAHo c r'r, ' leHa Ha Ct,eera Ha

AupeKropure l3er iqucrae Kupr.r loe Croi lHee Hi lvt  3aeAHo c npoKypr.rcra MapulHa Eopncona f l r rona,
I1OOTICJ'IHO.

06ura nuQopuaurufl 3a crpyKTypara Ha aKuuoHepHufl KarrHTaJ'r ua ,rEa,rrcaHKap 3AP^fl"M

,,Ea,'rKaHKap 3r\F'f l"AA e ny6,rHuHo Apy.Kect'Bo cbrracHo 3aroua :a nyS,rnLrHo npeAnaraHe Ha ueHHu
KHU)l(A.

Pa:npe4eJreHrrero Ha aKuuoHepHur Karuran ruu 31.12.201 I ro,lr.rutr e KaKro cneABa:

ArKUHoHep Epoii Arcuun

"h or Kanura,'Ia
H A

rlpyxecreoro
8 8 . 8 2 5

[ Ionruua,rHa
croi iuocr / ,rn./

KBK l4neecr AII

Danske Invest l-rans; Balkan

AcD Crauaapr llnn ecrMt'Hr
Br{coKoAoxo4eu $ou4

AO Crauaapr llun ecrM'L,HT -6alaucnpau

Sona
Danske Invest l-rans; Balkan

Cune:up 2000 C,Orll
<DypaNn llpaneu [,ltI

Cyma aKuHu Ha roprrArrrrecKrr Jrnqa

Cynaa aKut,rl l Ha q)'x:AecrpaHHr,r $u:u.recxn
r'1H I-Ia

Cynaa aKuHH Ha Sr , l rapcxu $utu. recKn nnua

Cyrua aKuHH Ha {nr ruuecKu, tHua

Fund

2  1 3 5  3 1 5

66 080

1 2  2 7 2

1 1 0
l  6 8 8

t 0
4

2 215 479

2  1 3 5  3 1 5

66 080

t 2  2 7 2

I  l 0
1  6 8 8

l 0
A
T

2 2t5 479

I  J l z

1 8 7  1 6 s
t88 477

2.149

0 . 5 1

0.005
0 . 0 7

0.0004
0.0002

92.r6

|  312

1 8 7  1 6 5
t88 477

0.055

7 . 1 8 6
7.84

(  v n a  a K U H H  o 6 u t o 2 403 956 2 403 956 1 0 0

f lpyxre'crBoro npnrexaBa 5l% or Kar l r r ra, ' ra Ha , ,Ea,rKaHKap PyE,H"Af,  rp.AceHoBrpaA n 99.98n/o
or Kanr ' t rarra Ha,. : l .APt t r4Heecl"A[,  rp.Cocpul .

Bnncaulrq ' r  ocHoBeH npeAMer Ha; ler iHocr e rrpon3BoAcrBo,,  cepBlr3,  peNroHT rr  r r ,proBuq c

AlKarrTH H Ap\/ f r r1r  KoMrroHeHTH 3a KapH u Apyfa [oAeMHorpaHc[oprHa rexHrrKa.. ,EarrcaHKap 3APt"
Al npou3Be)ri,Aa croMaHeHr.r r.rHtr\ 'crpl.rannu Ko.rreira c ,qrraNrerbp Meiri lv 8" tt 20" rr uLlpuua vreirc4v 3" rr
9.7,5".  [ Ipo,ryrc loBAra rai \ , ra Ha,{pl ,xrecrBot 'o c l ( jxsarua HaA 1900 srrra u}r , ] ] 'crp}ra"rH}r  Korera r t  l iKaHTu.



HrtoHromH qecKH yc,'IoBufl

C,qel  orraienf l3aHmflT pacrex npe3 2Cl0 foAr4Ha, npe3 n'bpBoro nonyroAne Ha 20l l  roAHHa

cBeroBHara r4rKor{oMHKa orqere ga6aeslre Ha reMna Ha HapacrBaue. f lossHXa ce nbpBHTe curHaru,
qe :a6aesHel'o Ha HKoHoMHLrecKara aKTr4BHocr rtle nporelle no-6aeHo or npeABapr4Tei'rHHTe

O q A K B A H H ' .

3a6aer:Hrlra peaKqnfl Ha qacrHoro norpe6reHne rrla tlr.rcKaJ'rHuTe crr4MynH B pa3B:zrTVTe

HKoHoMT4KH l\olreAe Ao no-cla6 pacrex v 3aA:bpxaHe Ha BHcoK TeNrn Ha 6e:pa6orHuara. B

Aonl,neHne Kiariacrporfa,rnoro 3eMerpeceHue e .f lnouur, pa3Mupr4ur.rre B crpaHhre or BnHsrcHq

hsroK ra Ceeeptra A$praKa v cBT,p3aHr4flT o r()Ba cKoK B ueHHTe rra nerpo,'ra, oKa3axa HeraruBeH

KparKocpoqeH eSercr BT,pxy npoMHrxJreHoro npon3BoAcrBo tl noB14llr4xa p14cKa npeA

B:b3CTAHOBfl  I ]AHCTO HA CBCTOBHATA 14KOHOMI, IKA

f lpe:r f lrcc,qeAHnre Meceuu Bonarn-'rHocrra Ha rf nHarrcoBr4're [a3apH ce noBH[r14

3HOrlHTeJrHO B pe3ynTaT Ha HeCHfypHOCTTa npeA pa3BHTHeTO Ha eBpO3OHara L)t AT,nfOBHTe
npo6,renau. [ ]erarueHo orpa]KeHHe oKa' laxa A ga6aeqHero Ha cBeroBHara 14KoHoMurrecKa

aKTHBHOCT, Kli lKllo U npOAbJIXhTei' lHUTe HX:OHOMHqeCKI4 npefoBopll 3a nOBl4UIaBaHe Ha TaBaHa Ha

Qe4epa,rHnrr l lbnr- ua CAIIJ.

BbgxoAflu1ara AHHaMhKa Ha ueHur(t Ha eHeprrl i luure npoilyKTn 14 xpaHHTe Ha cBeroBHhre

na3apt AonpnHecoxa 3a 3acvnBaHe ua r.tr$naLMflTa e r, 'ro6areH Maura6. Cpea pa3BnBaunTe ce

crpaHl4 uu$.naquoHHurr HarucK Hapacrlra 3HaLrr4TerHo, Koero orpa:ttBa no-Br.tcoKut Afln Ha

xpaHure H ropr,rBara B rcpafiuoro norpeSJ'reHue. hH$,raqvflTa s EC ce oqaKBa La ce ycloKou no-

6rp:o Ao Kparrr na 201 I ro4nua.

C,rel $a:ara Ha r,ro6a;IHo t4KoHoM I4r{L-cKo BT,3craHoBtBaHe, Koero 3anoqHa [pe3 BTopara

noroBnHa Ha 2l)09 roAuHa, nocneAHuTe urecr Meceua na 20l l  roAul ta noKa3Bar npu3Hauh 3a

HaclbnBauto sa6asflue Ha cBeroBHara Hr:oHoMuKa npe3 2012 roAI4Hzt. Tosa ce AoKa3Ba L7 or

oTqeTeHaTa c'farrHar\LIn B peAuua foreMH Hr(oHoMHKH.

Or Jl.rrrolo Ha 20ll roAHHa pa3pa3tilara ce AbnroBala Kprr3a B peAuua crpaHu or

Eepo:ouara, AC)BeAe cneA ce6e cH Ao np€oueHKa Ha clofrHocrra Ha Abp)KaBHure o6lltrauun Ha

3acerHarrlre crpaHu, Ao KopeKuhr Ha rperHAa ua Son4oBr4Te na3apn rt Ao cnaA npn ueHrire Ha

ocHoBHHTe cypoBHHH. B cpeAHocpoqeH nJraH ce oLraKBa pa3Br{Tuero Ha AbnroBara Kpu3a B

Enpo:ouara ; la 6r le ocHoBeH ABHrxeu $anrop Ha cBeroBHara uKoHoMhKa.

Or loea Mox(e Aa ce H3Kaxe MHeHrie,  LIe HapacrBaurr4Te HHBa Hit  ny6,r t4qeH AT,nr e CAUI,

KaKTo H rer i ) / rqr{re HepeueHH crpyKTypuu npo6reMr.{  orHocHo 6eapa6orHUara u npo6,reN{HTe Ha

na3apa Ha FTeABH)KHMocrH H3, ' rox(r4xa Ha pHcK r , ro6aruuf l  r . rKolroMr4trecKu pacrerK npe3 TeKyurara

foAr.{Ha, BT,rrpeK:H BpeMeHHo nof lBr4JlHTe ce 3HauH Ha cra6nnH3HpaHe.

Cu,rHnre cHtHa-[v, l43IrbqBaHI4 or KuraficKTa r{KoHoMHKa, Ha KoflTo ce I 'bn)KH 3HaLrHTeJ'rHa Lracr oT'

Bb: lCTaHOBfB i lH (11 'O  Ha  CBCTOBHaTa hKOHrJML iKa ,  nOKa3BaT nOBHi laBaHe I l a  I lHBaTa  I Ia  IO I I I I l

KpeAHTr4, nprarqr, l l rara 3a Konlo e HnorerrHa'ra KpH3a H cnaAaHero Ha ueHlrre Ha HMorr4Te B Kuran.

Bre $orcyca Ha roBa pa3Br.rrr4e, uporHo3HTe 3a HKoHoMnqecKoro pa3BI4THe npe3 2012

roAHHa ca oc)HCrBHo peBu3upaHl l .  OncKa,rr l rHTe noJrhr l4Kn, ocHoBHo s LI ]arHre, E,epona n f lnoHn.f l ,

yBenHrraBaT Bib: i rvro/krrocTTa 3a 3aA'bp/kaHe i ja HL.tBoTo Ha HKoHoMr4qecKo pa3BHTHc.

fla';apa Ha Hr\4or14 e CAIJ-[ n Be,ruxo6pnra.Hvir 1,1 B no-roJrflMara qac'r Irit crpaHHTe or Espoaouara

npoJT,"irxaBa jla ce [peAcraBr 3re. CnryauraflTa B Knrail ce BJtou]aBa or cparcra. LIe ueHHTe Ha

I' lMOTI'ITe B OCHOBHHTe ro,.rei\I14 fpaAOBC npoAbn){..aBaT Aa flaIaT npe3 BTOpaTa nO"qOBHHa Ha

roAHnara. cncJ Karo uapacrBaxa c 5r,p3r i  le\ , rnoBe npc3 rrpeAxo;1Hr, t ' r 'c  roJr4Hr.r .



B \/crrloB;HflTa Ha npoBe)KAaHHT'e MoHerapH14 noJ,rHTHKH, ueHTpaJrHr.ITe dauxu B
HHAycTpHaJIHI'I l 'e cTpaHH B IIO-|OJIflMa VIL nO-MaJ'lKa CTeneH I43nOn3Bal CBOuTe OCTaBaU-ltj OpUI4H
B cneAKpH3vr; !114x nepHoJ qpe3 oAo6ptBeHe Ha eKcnarr3hoHncrr . r l rHa no,r tHTHKa. I leHrpa,rHure
6aHrcu B p,i l3rBttB;'tt l t4Te ce crpaHH 3anoqHaxa Aa cBaJ.rrr ocHoBHI4Te jlHXBSHtr HHBa, 3a La
npeoAonetT He |aTHBHOTO BJ'l l ' I tHHe OT npeACTOtUIOTO HKOHOMHqecKo 3a6aBtHe Ha TeXHHTe
HKOHOMI4KH' EtfercrHre or [poBe)KAaHar: l  noruruKa fro HaMar. f lBaHe Ha ocHoBl]ure J.ruxBeHH
npoueHTH ce orpaHHqaBa or yBennLIeHHrr pa3Mep Ha nHr$laqulra.  C)rqerure 3a rr ,proBcKnre
noJIurHKh FI? prl,[HUa crpaFIH yBenHqasaT Fleo6xoAl4Mocrra or ] ioBa BbrrHa Ha perypTjraHe Ha
HKOHOMHKI4' |EI .

Krarafi o'rHoBo ce npeBpbua B ABIZfaren Ha cBeroBHara I4KoHoMl4Ka, orlr4TalrKh pt,c.r Ha
I4KoHoMI'IKara o'r 9,}oh, H 3a IT,pBH ntr X.nrailcrcara hKoHoMHKa Ao[pt4Hacr c Atn or 10,0 %o e
cBeroBHl4t  I ;F] | l , .  Teunbr Ha pacre)I(  zaryln cBot rracbKTB],pAe ga6e,qeNnMo BcreAcrBne Ha no-
HHCKHTe npH'Ko/f l4 B ceKTOpa HA HMoTuTe OT eAHa cTpaHa h HaManeHHt o6ent Ha [pHXoAt4 oT
H3HOC OT Apyfa c ' fpaHa.

TeNanlr Ha pacrex e IJ-{al 't{Te, trutro HKoHoMr,rKa Bce oue uMa npuHoc KT,M cBeroBHara
HKOHOMHKa OT UaE 20nA, Ce za6aen Ao HI4BO OT l,7o/o Cnp.qMo npeAXoAHHr OTLrereH nepr4oA.
Bncorcnre HI4Ba na ny6luqeu Atr,t lr H 3aAJlr,xHtiirocrra Ha LracrHur ceKTop ca cepr4o3Ha npeqKa 3a
pacTe)r( Ha HK0[r(] vuKaTa.

l la:apnre e E,spo3oHara ce pa3BHBar MHoro pa3HooSpa:uo. Cpe;1Hurr pa3Mep Ha pacrexa
B 3oHara e l ,60l ' .  C urrc l rcqeHue ua fepnaalnf l )  qutro eKc[oprHo opueHrhpaHa uKoHoMuKa pacre
cbc cHnHu rellnoBe or 3,0n , f loBellero or crpaHfiTe e Eepo:oHara oTqn'rar ga6aerHe Ha pacrexa.
hxouol,rvKa'ra. Har (Dparruraq pacre B 1,69/o B cr,3Byru.re c o6u1ul reMn Ha paclex. [ONunre
eeponefrcKH ltKo[{oMHKH 14 Vptautrut Bi'touaBar cbruecrBeHo cBoero l{KoHoMr,rlrecKo pa3Burue,
lpeAH3BHKaHO r:rl sary6ara Ha AoBepue t] TexHHTe uKoHoMHKu. I, lcnaucrcara 14 rTTalhaHcKara
I4KoHoMHKa ca Ha npara Ha crarHaL\AflTa c orqereHur pacrelK or 0,5oA.l4rcouo1rr4Kr4Te ua fr,,prlru
H flopryra.trz.a npoAbnxaBar tra ce BrouraBar. fepuaHu.a e eAHa or MarKoro crpaHr,r B
Enpo:oH&TA, Ltvfrrt 'o HKoHoMHKa yctttBa Aa 0e B:bpHe Ha Hr4Bara or npeAn cBeroBHara Sr.rnaHcoaa u
l4KoHoMHqecKa l (prr43s, pa3pa3t{na ce npe3 2008 foAHHa.

Epuranc[(ara 14KoHoMHKa cbulo:, rib3craHosssahrcu ce 6aeHo or $uuaucoBara KpH3a,
orqllTa pbcT r>r At,9oA. Yse,tltqeHara AaHT,ttHa rexecr H HaMa,.leHr.ire nl,6ltruHtr pa3xoAt4 1paBflT
ue6.,raronpHi{THil cpeAaTa 3a yBeIHqeHH3 Ha norpeSHTeIcKHTe pa3xoAh, a flpoBeXAaHaTa
MoHerapHa nor t t rnKa AonycKa 14nS, raqHrra .  t ra  ce  noBr . tuH Ao HHBa or  4 ,5oA.

- fnoncrca-r i t  HKoHoMI4Ka HaBJIH3a B nepuoA Ha peuecHr,  cneA o-r l rereHHq 6aeeH TeMn
paCTe)K oT l ) ,7oi ,o,  npeAH3BI4KaH oT HapyulaBaHe Ha HKoHoMtluecKaTa aKT2BHOCT. f lpgunHa
Hef inoro H3pr7s334na ca i l l lHpoAHI4Te KaraKrr43MH, npeAH3BVKai lv f l i {peHara rcaracrpoSa
Oyrcyur rav a.

Tevnr 'T Hi l  I4KoHoMHqecKl4f l  pacre)t  ce za6asg r4 B ocHoBHH're I la3BLIBaLqH ce narapH. B
Vrtgnn I4KoHoMI, lK:ara ' la6aex cBot pacre)K Ao 6,8o%, xaro i lpHqHHa 3a roBa e BgcoKoro HHB9 Ha
ocHoBHara , rHXBi t .  c  Koero  ce  uenH xa  ce  L taMarr r i  pa3Mepa Ha uH( l laqnr ra ,  AocrHfHar ta  Ao HHBa
or 9,0o/o '  [cuo6Flo sa6aelue 6eure perucr-pupaHo u e Epa3lr .vf l .  KbAero sKoHoMr.rKara or l rere
pl ,cr  or2,9nlo.  B [ ] 'yct l l  pbcra ocraHa Ha HHBo'r 'o o ' r 'npeAXoAHara roAr4Ha ot  1,3oA.

[ I ]aTcKHttr  Aonap Lt  t tnoHcKara f ier ,a ocraBar cr . i lHr.r ' re Ba,ryru Ha 2011 rolgHa, loKaro
Bpnraucxur na'r ' t l .x  orc,raSea cBoero BJ'rhf lHne. Kaxro v npe3 2010 r-oAHHa ularcKt4r ronap
yBenl '4qaBa cBof ' f i t  crol tHocr Kbrvr eBporo. c,qer l  Karo B Haqarot 'o Ha foAHHara EUR/UsD ce
pa3NleHfue Ha l l l {Ba  oT 1 .33 ,  To  KbM Kpat  Ha foA l4Hz l ' fa  c r ,o lHo[ teHgero  ce  1oHt4 /k4  Jo  1 .30
tscJteAc' fBt{e I  tar  r r i l l \ ta i teHoro JoBcpHe KbM E SpOne[rc Kara Betnyra.
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I leunre rra ocHoBHnre cypoB,Hh ocraHaxa BHcoKr4
I-{eunre rla eHeprufinute v rpyru ocHoBHra cypoBHHH rrpoAaJ,r)Kar}ar Aa pacrar npe3 ts.r.opo

tronyroAHe Hat 2: .01I  roAHHa. PagrtaqHn $i t rcropu, BKrroqHTenHo noJ.ruTur iecKoro HanpexeHge B
Ceeepua A{rprarca h E,rngrctaq I '{grorc, Aonpr.rH acflT 3a roBa ueHara rra nerpo i la Aa ocraHe Br4coKa -
MexAy 95 u l  0: : ;  uSD, BT,npeKH Br ' toueHa'ra i lKoHoMnqecKa o6crauoerca. I  {eHure Ha ocHoBHHTe
MeraJIH cH noll l4;'KaBar c oKoJIo 25% npe3 B'ropara noJIoBHH a na 201 I rolnna B cpaBgeHge c pr,cra
orqereH rlper3 BTopo rpl' lMeceqlie Ha 20II foAHHa, Ho Bce oqe ocraBar BncoKH, pa3fneAaH2 B
AT,nfocpoLIeH act|IeKT.

Ila:aplr Ha KapH h cKnatroeo o6opy'ABaHe, quilro pa3Br4Tue 3aBr4cll nprKo or cbcrorH4ero
Ha vHtrycrpltanHoro npoo3BOACTBO, CbIrlO pefHcrpt4pa TeHAeHUHT Ha yBenuqeHHe npe3 n.bpBara
noJ'loBHHa Ha rrlAHHara, 3a[oqHarta oqe npe3 BTopaTa noJ.loBHHa lia 2009 r. ,,Ea,rrcaHxap
3AP,fl"A! xa'ro I-pyna, rtcl{o cretruan v3lpaHa B npou3BoAcrBoro Ha KoMnoHeHr,r4 3a KapHara
HHAycrpvfl, ycnrlBa Aa orqere nogo6peHuL' Ha ocHoBHt4 rtoKa3areJrtu Ha MHKpo HhBo. Mepxure,
KoHTo 6nxa nperl,f ipllerl4 npe3 2009 r., HMaulv 3a qen cMeKqaBaHe Ha e$ercTr4Te or cBeroBHara
SuuaHcoea .n I4.f(oHoMHLIecKa KpH3a' npolT,n)( aBar la 6:, ' lar u3nr,J,rHfl3aH2 n [pyNecrBoro. B
cneAcrBHe Hia noBHIIreHur o6eu npou3BoAcrBo H pacrflulara HyxAa or pa6orHa cyra,6nxa Haerr{
Ao[bnHl4TeJ]lHo 22 LliUdu nepcoHaJl, rorttM qacr or KoHTo nprKo 3aer6 B ocgoBHH1e
npou3BoAcrEleHH ;efiuocru. C qe,r orpaHuqaBaHe Ha HeraruBHure e$ercrn, [opoAeHr4 oT Kp23ara,
',Ea,lKaHrcap 3r\t '5l" AA npoA'bnxaBa H3nbi'rL'HHHero Ha cleAHHTe pecrpgKTHBHH 11onurgKr4:

l lpepa3fnexAaHe Ha BcH' lKH HHBecruuHoHHn pa3xoAu
3anapa3-qBaHe Ha 3anraru're Ha trepcoHara Haer no rpylloBh upaBoorHoueHhfl;
3anapa3qBaHe Ha 3anrarr4,re Ha qneHoBere ua C{
OrpaHHqaBaHe Ha BcHttKu HecBbp3aHH c ocHoBHara AefiHocr pa3xoAr4
OnrnMr43upaHe ua o6oporHur KanHTar Ha Apy)KecrBot.o
flparroroBaptHe Ha nnau.aHurra no rnaBHnqa Ha eMr{r'HpaHur or ApyxecrBoro
o6,ruraUhoHeH 3aeM H yAT,nXaBaHeTO Ha cpoKa Ha eMuct4.qTa c 28 ueceqa.

Bc,te,lctt lzle Ha B'b3craHoBtBaHer() Ha cBeroBHara uKoHoMr4Ka A no4o6pxBaulu ce
MaKpoHKoHo.\4l4tlr3rcKH noKa3areJlu B cBeroB,eH ltau1a6, 3anollHa,'to B cpelara na 2009 f, KaKTo H
rIpoH3THLIauIoi fo o ' r  roBa yBe;HqeHo r t ,pceue Ha Kapr4 H cKnaAoeo o6opyABaHe, Karo pe3ynrar or
p'bcra B HHA'ycttpHaJIHoro npoH3BoAcrBo ',,Ba,rrcaHxap 3,APt" AA orqere B cJ.reACTBHe Ha
BT'3craHoBtBarle ' t 'o Ha na3apa Ha KapH H cKnaAoeo o6opyABaHe B cBeroBerr narqa6.

I4ueeclquoHHnre pa3xoAn, KoHTo fpynara , ,Balrcaurcap 3API]"AA pearn3upa, ca B
pa3Mep Ha 1l4.KHJ' t .Jr tB. ,  cnprMo 282 xHJr J ' rB.  npe3 2010 r .  f lpe:  20l I  r .  rpynara orHoBo He
H3BT,ptxBa BHCOKI't I4HBeCTHUHOHHH pa3xoAvt, rt ' i ' t  KaTo rlpu ycnoBVflTa Ha pacTflUlo npoH3BoAcTBo,
pacre v HyxAara or pa6oreH Kant4Tar, L{acr or xoilro e oceo6oAeH r4MeHHo or HaMa,rreHHTe
I,TH BCCTH UHO }{FI 14 PA3XOAI,I.

,,Ba,'t[(aHl{:ap 31\Pt"Af{ orqnra pr,L-T Ha npogax6nTe KaKTo 3apaAr.r pr,cr Ha na3apa Ha
Kapl4 H cKnail(oeo o6opyABaHe, TaKa cbulo v 3apailv npnBJr4ttaHero Ha Hollp1 KJTHSHTH - B cerMeHTa
Ha pe3epBHH'fe Llacr l , { .  Pr,c ' r r ' ' r  Ha npoAax6rare,  orqereH or Apy)t(ecrBoro,  n3upeBapBa Karo Urno
pbcra rlpl4 na':iapa Ha Kapfi H cKnaAoeo o6rtpyABaHe B cBeroBeH Maula6, 'rufi Karo Apyxec'rBoro
peanl ' r3 l ' Ipa I 'oJl f l l / l  o6ev npo;ax6H KT,M uai i -5tp30 pacrtul t4HTe na3apv Ha raKbB Tt4n rexHHKa -

[:sponeilc Kr{J{ ]r.{ 1l\ ' tHat'c K14t.
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Pa:enrue H:l  rrar3apa Ha Kapu H cKra,qono o6opyABaHe

f lper pa:lfnex AaHHfl nepnoA, na3apa Ha KapH v cKnaAoBo o6opy4naHe ce yBenull4
3HaLlHTeJ'lHO' I(aT'O OCHOBeH npHHOC 3a TOBa UMa paCTeXa Ha CBeTOBHaTa uKOHOMt4Ka, LtueTO
Bt,3TilHOB.qBaHe 3anoqHa npe:l npeAXoAHHTL- |OAHHU H npOAT,,.lXt4 14 [pe3 ilbpBaTa [oJtoBHHa Ha
20Il roAI{Ha' Ka'ro roBa Aonp,Hece Ao cr,IuecrBeHo HapacrBaHe Ha na3apa Ha Kap}.r 14 cKraAoBo
o6opy4eane. flpre: BToporo rpnMeceqhe Ha 201I roAnHa ra3apa oqaBaHo zary6u reMna Ha
paCTeX, K?TiO CnaAa AO n3BeCTHa CTeneH Ce AT,n)KlI It Ha BLiCOKaTa 6aZa, IOCTt4fHaTa npe3
npeAxoAHt'tre TpuMecequ.q. E,nponefrcKn.fl 'r Lt AvepurcaHcKrlrr na3ap Ha Kapu Lr cKnaAoBo
o6op4eaHe, ortl l ' t tahxu pacrexa, npAu3BI4KaH or Bt,3craHoBrBaHero Ha cr,orBerHure uKoHoMr4Kr4,
npe3 nbpBoTo ronyfoAl4e ua 201 I roAuHa Aocrura BbpxoBu crofrHocru. l lper pa3rrex traHVfl
nepHoA, r lo6aauvf lna3ap HacpacrBa c HaA 23oh, Karo Aocrura o6ena or974,6 xur.6por (2010 -
194,5 xral .6pl . ) ,  [peMuHasai lKu npeAVuuHl 'n or l rereH peKopA Ha npoAax6yr or 951 xu,rr4u Kapu,
peanl43l4paHu npe:J 2007 roAhHa. B Ha.Iaroro Ha 201f roAr4Ha nporHo3nTe 3a pa3B71r4e Ha 1a3apa
Ha Kapl4 14 cK.r' l i lAr:leo o6opyABaHe 6qxa 3a pT,cT oT He noBerte ot l\ot'o, npeAH3BHKaH14 oT e$ercra ua
ga6aeqHe Ha HKor loMHKa' ra  npe3 2010 roAhHa.

f lo o ' rno[ IeHue Ha pbcra Ha npoAax6ure,  BcuuKH ocHoBHH pefnoHu B To3r4 na3ap HMar
I lptrHoc 3a roBa, orqlarai lKt l  l lByur4$pe" pT,cr Ha rpoAax6ure.  Eeponei lcKgf lT na3ap pacre c 24oA
Ao 330,6 xHrI .  6pox (2010 -  261 ,4 xnn.5p.) .  f lpoeax6nre s 3anaAHa E,apona HapacrBar c 2lo/o,
AoKa' lo npogaN6l4Te B l , lgro. lHa Eepona HapacrBar cbc ga6e,rexnTerHr. l 'e 380A, Karo 3aeMar Arn
or 16% or ot5ulux Esponel" tcxu na3ap. Pagei l rnero Ha PycxHr na3ap, Hair-ro, ' revHs na3ap B
[4rroqHa Eepona. ort t t4Ta r . r3KJ'rorrHTeJ'rHo H]rren3HBHo pa3BHTHe, orr{  utai . l rcvt  pbcr or.  5 l%.
[1a:apHre B 3anarHa Enpona L4rannn, OpaHrlur,  fepvaHt4f l ,  Be,r l r rco6pvraH4f l  or l rHTar
pr,croBe B l l tana3oHa or 4 ,1o 2Joh. HHeara Ha ra3apr4Te B 3anaAua Eepona u AvepnKa ocraBar
I loA peKoprFtt4Te HhBa t t r '2007 roAHHa. A' luarcKr4f lT i la3ap napacrBa c reMnoBe noA cpeAHr4Te,
or.{H-rai lKr4 ' r ' ,3Mn or 20o/,o -  Io Hr. lBO or 3t l0 xu, , l .6p.  (2010 r .  -  315,4 xH,r .6p.) . / {e,r 'b.r  Ha KHrar i  s
oSulnr o6eu i lp0lax614 Hapac'r-Ba c lgol t  c i lpf lvro npe; lxoi{Ht1r i lepHol Jo Hr. tBo or 23[J,3 xr4,r . re.
(2010  -  200 ,3  x ra r r .5p . ) .



Bcnqrcu ltpoAyKroBl't rpynH orlruTar pbcr 6;aro4apeHr4e Ha pbcra Ha cBeroBHara
HKotloMHrca. f lpo;laxSrare Ha cKnaAoBoro o6opyrteaHe orqHTa pr,cr ot 22oA, AoKaro npo4aN6ure
Ha Kapl4 orriHTa pr,cr o'r 230'6. f lasaptr Ha KapH, o6opyleaHV c 4Buralenn c BbrpeuHo r-opeHe,
oTt{r' jTaT MaJIKo no-BHcoK pt'cT oTKor'lKoTo rlpoAaN6Hre Ha rpy[aTa Ha Kap2re - 24%. f]oAo6uo
pa3BhrHe H:i npogaN6Hre orqHTaMe Ha na3apnTe B JlaruHcrca Alaepnrca L4 Azytn. B Kurafr,
npo4aN6nTe' Fra cKnaAoBo o6opyeBaHe 3anucBar pbcr or 42yo.

Crc'roqHHe Ha lla3apa Ha Kapu H cKraAono o6opyABaHe e r,.ro6areH lcrreKT

B r lo6a.reu acneKr npe3 qerBbpro rpr4Meceqr4e Ha 2011 roj luHa na3apa Ha KapH A
cKrla,AoBo o6opyABaHe BbcritHoB.qBa Llacrut{Ho orqereHr4r cnaA npe3 Tperara Lrersr,pr ua 20ll
foAI'{Ha' KaTO reHAeI{UI4flTa Ha pacTex ce 3aila3Ba KbM Kpafl Ha roAuHa'ra. f lpe: 20ll foAt4Ha ca
pearn3vpaHl{ 9J5 xttttr4ra 6pofl Kapv H cKnaAoeo o6opyABaHe, Kilro ro3n pe3ynrar u3npeBapBa
HHBara Ha npoAttxlu or [peA KpH3HcHut nepuo I - 2007 roAHHa. B ceeroeeH Maua6 no-ro,rsu
Atn Ir o6rqufl o6e'na npo4aN6h 3aeMar npo4aN6ure Ha Kapu - 62.11% (201 1 - 612 xulnlrra 6po.r;
2010 -  497 ' \ 'vnf l lw 6por) ,  AoKaro npogax6r4re Ha cK,raAoBo o6opyeBane 3aeMar Arn or 3i .23%
(201I -363 xvl l f l t r t4 6por;  2010 -297 xvIr f lLV 6por) ,  Karo reHAeHur4f l ra e yBenHLraBaHe Ha Aena
Ha KapHTe 33r cMgTKa Ha cKraAoBoro o6opyABaHe. Cnprvro flpe[xo2lHara roAt4Ha orqereH2r.r'pr,cr
e B pa3Mep l.ra 22.80% (2011 - 915 xviln1t4 6por; 2010 - 191 xllr1kt 6por)., Karo no-ronrMa
qacr B orqereHllt pt,cr - l8l xurl. 6poa - 3aeMar npo4aN6uTe Ha Kapr4 - pr,cr or 115 xra,' l .qA4
6po-r, cflptMo pt,cr or 66 xvltf lAl4 6por - orqereHu B npo4ax6ure Ha cKxaAoBo o6opyztBaHe.

Ilpo2lax6u sa KapH u cKraAono o6opyABaHe e rro6areH acreKr (rpunreceqHa da:a)

2011 2010 2009
xun.6p.

Cx,uL4oeo
o6opy4naue

Kapr.r

06rqo

91 .8 86.9 94.6 89.7

1 4 5 . 3  1 4 5 . 8  t 6 4 . 3  1  5 6 . 6

8 l  .7  72 .7  t ]  65 .6

1 3 5 . 4  t 2 5 . 2  t 2 6 . 3  I  1 0 . 1

55.6 57.2 54.9

8 4 . 5  I 5 . 1  6 6

Q4 Q3 Q2 Ql Q4 Q3 Q2 Ql

60.3

93.4

237.t 232.7 258.9 246.3 217.6 t97.9 203.3 175.7 153.7 140.1 t32.3 t20.9
Llsmowtux: l/[/orld Industrial Truck Statistics (WITS)

I lpollax6u sa cKraAoBo o6opyrtBaHe rr Kapr{ e rro6a,'reH

IrIrueHeHue

acrreKT (roguruHa 6asa)

2009 2008 2007 2006 200sx u r . 6 p .  _
Crcra.roeo
o6opyAnaue

201  I

363

xu,r.6p. ol,2010

291

497

66 22.22

I  l 5  2 3 . 1 4

228

3 t 9

a - 1
J  J . )

5 3 9

355 329 289

595 526 460Kapn -  612

O6nlo 975 794
U t *,,, r", * Ii,r,' l rl Lut ̂ t,' i r,|ffi, t i, r i rr* W t rcl

l 8 l 22.80 547 872 9s0 855 749



Irl:ueueHHe Ha rrpoAalmdlrre ua
20ll

KapH rr cKraAono o6opyABaHe
2010 tr{:meHeuue

e r, 'Io6a,'IeH acIIeKT

2009 tr{rnaenenue
XI IJ I .

363 37.23
6 t2  62 .77

xHr.6p. -

CKraAoso
o6opy4eaHe

Kupr__

O6ruo

_ 6p. oh 6p. "h 6P. 'h 6p. 'h 6p. "

XHr'I .

297  31  .41

497  62 .59

XItJ'I.

66 22.22
r r5  23 .14

XIIJ'I.

228 41.68

3  1 9  5 8 . 3 2

547 100

XIIrrI.

r  3 5 59.21
293 91.8s

975 100 794 100 1 8 1  2 2  8 0 428 78.24
Llsmo,trrux LVorlcl Industrial Truck statistics (%ITS)

CrcroqHue Ha rra3apa Ha Kapu u cnraAono o6opyABaHe n Enpona

Eepone-ilcKn-sr na3ap Ha KapH u cKraAoeo o6opyABaHe orlrr4Ta MarKo no-BhcoK pbcr B
cpaBlHeHHe c cBr3ToBHHfl na3ap - 23.45%. Ctcrornt4ero Ha eBponefrcrcH.q na3ap, 3a pa3nLtKa or
r,ro6,a,ruara KaprltHa Ha fla3apa Ha KapH 14 cKnaAoBo o6opyABaHe, orLrHTa no-roJ,rrM ArJl np,
npogaN6HTe Ha cKnaAoBo o6opy4BaHe -  Annor 59.52oA,cnpnwto Arn Ha npoAaN6u-re Ha KapH or
40'48%' Br-,npellrt roBa pa3[peAeneHue Ha npoAax6ure, B olHocHTe,rrHo r43pa)KeH4e rpe3 20II
roAHHa npo4aN(ittre Ha KapH HapacrBar c no-6'bp3lr reMroBe - 30. lnA, z cpaBHeHr4e c rpr{pacra
Ha npoAaN6ule tF{a cKnaAono oSopyABaHe - 19.39%.

l lpol lax6u sa Kapu u cKraAono o6opyABaHe n Enpona (rpunreceqHa ba:a)

201 I 2010 2009
xnJr.()p.

Crcra.Aoeo
o6opy4eaue

Kapn

O6uro

43.7 5 1.9 53.4
3 0 . 1  3 6  5  3 5 . 4

44.5 39.3 44.2

30 .6  24 .7  2s .5

3.+.8  30.6  33.8  33.8
2 t ) . t  t 5 .7  16 .5  t7  .1

_Q4 Q3 Q2 Ql Q4 Q3 Q2 Ql

48
' l a
J L

3 7

22 .2

80 73.8 88.4 88.8 75.1 64 69.7 59.2 54.9 46.3 50.3 51 .5
LlsmoqHurc: IVort'd Industrial Truck Statistics (WITS)

f lpogax6u va cKraAoBo o6opy. lBaHe u KapH n Enpona (rogrrurHa 6ara)

H:nrenenue

XUr'I .

5p. '/, 2009 2008 2007 2006 200sxu,r. 5p.
Crua;1oso
o6opy4eaHe

Kop" _
O6ruo

20tr  2010

197

134

33r

r 6 5
1 0 3

268

] ,.1
J / ,

3 l

1 1 )
I J J

70

r 9 9
t 7 6

2t2
1 9 8

1 8 8

1 6 5

1 6 3

l 4 l

1 9 . 3 9

3 0 . 1 0

63 23.51
[4 sm r,t,r u rt rc ; Woi?l nt d t, rffi, r, k Starisric's (WITS)

203 37s 4 1 0 3s3 304



I4:nreueuue Ha rpoAa)r(6lrre Ha

20tl

Kaprr u

2010 H:ueneulre

cKJraAoBo o6opy4BaHe n Enpoua

20Lt9 I4:nreueuue

xun.6p. _
Cx,raAoso
o6opylsaue

KapH

O6ttlo

191 59.s2

_t34 40.48
331 100

XllJ'I.

165 61.s ]
103 38.43

X Ilr'I.

32 19.39
31  30 . t0

Xtl J'I.

r  33 65.52
t0 34.48

64 48.1 2

64 91 43

XII"|I.
X UJ'I.

li1t. 
oh 6rt. oh 6tt. oh 6p. 'h 6p. '/,

I.Itrt* ,W'orkTmI
268 100 63 23.5I 203 100 r28 63 05

Trtrck Statistics (WITS)

crcroqHue Ha [a3apa Ha KapH rro ocHoBHH perrroHu Ha rrpoA ax6u

Pa:npe4e,rleHl4ero Ha npo4aN6ure Ha KapH v cKnaAoBo o6opy4eaHe no perr4oH, B
oTHocHTerHo I43paXeHHe He ce npoMeHt ct,ulecrBeHo. {orcaro npo4aN6hre Ha Aguarcx ufl na3ap
AOCTH|HAXa U 3aAMHHaBar npeAKpH3HCHUTe HHBa, TO npoAaXSure n E,spona h ceeepua Anaepurca
BCe OUle He ,Mofar Aa fo HanpaBtr, B creAcrBr4e or foreM nn cnal orqel'eH [pe3 2009 ro4uua. c
Hafi-ro,uM A-fl.] ti OEI4ns o6ena npoEaN6u e na3apa B Asus c Arn or 38.gg% (380 xvnn*,6poa),
creABaH or E,sponeilcrcHq na3ap - Afln or 33 .92% (330.6 xvnflAt4 6por) n Ha rpeo Mncro ce
HapexAar npoAa)Ic6Hre r Ceeepna Auepr.rKa c Afln or 17.40% (169.6 xtrrflAt4 6pox)- C Hafi-ro,r.sv
TeMn e a6c0rrcTlro H3paxeHue HapacrBar npoAaN6ure s AsH.q - pr,cr or 64.9 xunrAu 6po.a,
cneABaHH or rrpt4Ffacra Ha E,eponeilcrur na3ap - 62.9 xu,rr4u 6por.

flpogax6u ln't Kapu u cKnaAono odopyABaHe rro peruonu (rpuMeceqHa 6ara)

Peruou 20l l  2010 2009
xrr,r. 6p. Q4 Q3 Q2 Q l Q4 Q3 Q2 Q 1 Q4 Q3 Q2 Ql
E,npola-
BKJI

Typuu.a

B  r . q .
14:roqHa
E n p o n a

CenepHa
Aurepnrca

A : H q

Apyrut
pefHoHr., l

1 9 . 6  7 3 . 8 88 .6 8 8 . 6 14.9 64 69.1 59.2 55  46 .3  50 .3  s  1  .5

t3.4 12.7 14.9

45  8  42 .4  44 .1
87.4 92.3 102.4

23 .L)  24.2 23.8

n . a .  n . a .

4 r  . 9  3 3 .  I  3 2 . 9

19.6 80.4 82.1

2 t . 2  2 0 . 4  1 8

26.8 23.9

5  8 . 3  5 t  . 6

25  22 .6

4 8 . 8  3 9

13.2

37.3

91  .9

2 2 . 5

n .a .

28.2

72 .4

1 5 . 9 13 .1  12 .3  8 .2  7 .8
06uo 236.7 232.7 258.9 246.3 217.6 r97.9 203.3 r75.7
tr4smoqrrtt r;: trf/orla' Inclu.slriaI Tntck Statistic's (WITS)

153 .5  140 .1  132 .3 120 .9



l lpogax6m sa KapH u cx.raloeo o6opyABaHe ro peruonu (ror1uruHa 6aga)

PerlroH Hrn'reHeuue

xnn' 6p' - 20ll 2010 xnr.6p. %_ 2009 2008 2007 2006 2005
E,epona
(erc , r .TypqHt )  330.6  267.8  62 .8  23 .45  203.1  374.7  410.1  352.1  304.4
Ceeepua
A v e p u x a  1 6 9 . 6  1 3 6 . 1  3 3 . 5  2 4 . 6 1  9 8 . 3  l 5 g  3  ^ g t . 4  2 1 2 . 9  1 9 8 . 1
A:u.q

Apym

380.0 3 15.  I  64.9 20.60 203.7 259 3 266 227 .4 198.9

per l loHl ' l  94.4 I5 .5 18.9 25.03 4 l  .7  78.2 82.7 62.2 1g
06rqo :a
CBETA 974.6 794.5 180.1 22.67 s46.8 871.5 950.2 855.2 749.4
trIsmowtux, l,l'orlcl Industrial Truck Statistics (WlfS)

Ll:n'reueuue Ha lrpoAa)K6ure Ha Kapn u cKnaAono odopyABaHe rro peproHrr

Peruouu 20tr 2010 H:ueueuue 2009 l4gNaeueHue
xttl. 0p. XHJI. " xuJ'I. "h xrrJl. t xuJ,I. , .r* ,

_ 6p. 6p. 6p. 6p. 6p.
E,epona
(nrcr.Typun.a) 330.6 33.92 267.8 33.11 62.8 23.45 203.t 37.t4 t27.5 62.78
Cenepna
A u e p u r a  1 6 9 . 6  1 7 . 4 0  1 3 6 . 1  1 7 . 1 3  3 3 . 5  2 4 . 6 1  9 8 . 3  1 7 . 9 8  t I . 3  1 2 . 5 3
Azus

Apyru
380  38 .99  315 .1  39 .66  64 .9  20 .6  203 .1  37 .25  n6 .3  86 .55

pefuoHr l  _  _ 94.4 9.69 7 5.5 9.503 18.9 25.03 4t .7  I  .626 52J 126.4

O6uo :a
CBETA 974.6 100 794.5 100 180.1 22.61 546.8 100 421.8 18.24

1 0



II. trt,lr,:.' 1i'j _)'1r' f ,,,r,r' i"i.iL q. ?' E,

BGN
'000

20ll z

n P o.t4 3 B Er E HA n P Or YK rI Afl

CTPYKTY'PA HA HETHUTE NPNXOTN OT NPOTA}KEN
201  I  2010  H t r r reHesue 2009 I { ruesesue

o /
/ o

o /,/o
o /
/ o

o /
/ o

o // o

BGN
'000

BGN
'000

BGN
'000 BGN

'000
Ilpuxodu ont
np0dq)t{'6u ua: _
- npoAyKuHt
-  CTOKH

- ycnyfr{
-  ApyfH

9159 93 .84
2 7  0 . 2 8
64 0.66

6431

3 9

6 5 1

90.23

0 .55

9 .22

2728 42.42
27
25  64 . t0

-147 -22.37

2968  78 .19  6 l9 l  208 .59
3 0.08 24 800.00

338 8.90 -27 4 _8 L07

487 12 .83 2 3  4 . 7 2npoAax6u _  510 5 .23
O6uro 9?60 100 7127 100 2633 36.94 3796 100 ss64 157.1I

f lpe:2011 r ' .  l -pynara, ,Ea,txaHKap 3APfi"AA orqr l ra pbcr Ha rpnxoAure or rpoAaN6u e pa3Mep
sa36'94o/o c l lprMo npeAxoAHara roAItHa (201 I  9160 xun.nB.;  2009 -  l l27 xg,r . , rn.)  ,  [o. ,  Ha rpnxoAure
or 157' l lo/o cnpnMo 2009 roAHHa (2011 -  9760 xun.nB.;  2009 -  3196 xun.nB.) .  f lpuxo4nre or npo4aN6u
Ha npoAyKql'tf l  HapacTBaT B oTHocHTeJIHo u3paXeHHe c 42.420/o ntn npupacT o-t'2128 XuIt.J'tB.,4ocruraripr
Ao HuBa or 9159 xun.ns.  (2011 -  9159 xu, ' r . , ' rB. ;  2010 2128 xun.rB. -  6431 xun.nr.) .  Cnprrvro Kpu3ucHara
2009 roAI4Ha, fpynara orqura pbcr or 208.59% (2011 -  9159 xun., , re. ;2009 _ 2968 xn,r . , rs.) .  f ipr*o4rr .
or npoAax6t'r ua ycnyru npe3 reKyurara roAuHa orqurar pbcr or 64.1o/o cnpntto npeAxoAHara l iOf f - 64
xr'IJ'I.nB.;2010 -- 39 xr'r,r 'na.). f lpuxo4nre or Apyru npo4ax6u orr{urar craA o'r 22.31o/o nru clar:l or 14]
xnn. , re . (201 I  -  510 xu .n .n  e . ;2010 -  657 xu , r . , rs . ) .

,rFa,rxauxap 3APfl"M

flpe:2011 r. ,.EalxaHKap 3AP-fl"A! pa6oru Ha oKono l60/o or Kalaqurera cu (usuucleu ua 6asa
185 xuJl' Ko"rela roAttlxHo npu eAHocMeHeH pexuM ua pa6ora), cnpqMo 57% HaroBapBaHe cnpr1,ro
Kanault rera rpe3 2010 r .  f lpou: leo4crBeH[-qr Kaf lauurer Ha,,Ealrauxap 3APt" Af npu ABycMeHeH
pe)KIIM ua pa6ora e 375,000 Korena roAl.ItxHo. Maxcul,taJ'rHoro Ko,' luqecrBo npou3BeAeH[ Korera or
, ,6al tKaHKap 34P,f  "  Al ]  :a KapH e noc' l ' r i rHaro npe3 1983 r .  -  280,000 Kolela.

Pe:ylrarHre Karo r tpon: lBereHH KoJrHqecrBa KoJrena za 200J,2008 u 2(109 roAHHa ca npeAcraBeHH
B cneAHara ra,6,rnuit:

f lpou:eegeHa rrpoAyrcuur /xu,r.5p.i

HaroeapsaHe cnprMo rcanauure'r.a t%

H: l r lHcJreH npH eAHOC\ , {eHeH pex i t rM

I  85 xu,r.  rcore,qa.- 100'2;

140

76%

1 0 8

5 7 %

48

26"h 90% u 89/.

1 6 6  1 6 3

' lu5atc.x'xtt .  
IJ .r to.t tctt t tu ol),>(trtLt i(nlunnt(t t t t t  nt1t. t '0tt  t ;

n u nt o6ul)6(t u l tx ntu lr  K(n1utlLt ntc nt (t  cu tt j tntL' .r( rnt t tpu 1 8 5,

t!u (Ortoc:l teuaH pc.)t(t t . t t  t t  t to1'tr tdl l  nl(t i t t  t t l ) t tLtLut(tnpoui6o)cnt60tl to e

0 ( ) ( ) xtt.'t c.'t t t .' 0 () Lt ttr t t 0.

l l



HETHI4 nPnxorn ot nPoIA EA

Hersure-npHXoAH Or f lpoAarrc6H Ha,,Ba,tKaHKap 3AP-f"  AA npe:2011 r .  er ,sru3ar Ha 7740 xl ,n.
reBa cnptMo 5252 xHjl '  r ' leBa IIpe3 2010 r. u2343 xuJrr. J'IeBa rpe3 2009 r. orqereHuflT pr,cr B HoMHHaJTHo
I ' I3BaxeHr' te crptMo 2010 r .  e B pa3Mep na2488 xf iJr .  r reBa,vt ln pbcr or 47.31o/o.(201 |  _ 7: .40xr4J,r .J. lB. ;  2010- 5252 xul . , re.)  f l  cborBerHo pbc:r  or  230.35o/o cnpnwro KpH3r. tcuara 2009 r .  (2011 -  7740 xHJ. l . rB. ;200g -- r a  A a
ZJ+J  X I4J I .NB.  I .

crpyrcrypa Ha HerHHTe rrprrxoAu or rrpoAax6u sa ,,Ea,rnaurcap 3Ap flrrMrpe3

B G N ' O O O 20lr 2 0 1 0

20ll roArrHa

tr{rnreHeuueI{rrreHeHlre 2009

o /
,/o

o // o
o // o

o // o
o /
/ 1 1

f lpuxogll or
npoAaxbu ua:
- npoAyKuHfl

- CTOKII
-  ycnyfH
- ApyfH

npoAax6H 
__

Otiuo

7348 94.94
2 7  0 . 3 5
62 0 .8 i )

3 0 3  3 . 9 1

7740 100

4188 100.00

6 3  t . 3 2

4 0 1  8 . 3  8

2560 53.41
2 7
- l  - 1 . 5 9

-98 -24.44

t9l3 84.21
3  0 . 1 3

203 8.66

164 7.00

5315 272.43
24 800.00

-r41 -69.46

t39 84.16
5397 230.35

Crpyrcrypa Ha HerHHTe rrpuxoAu
3AP.fl"M rpe3 2011 foArrHa

5252 1 0 0 2488 47.37 2343 100

or rrpoAax6lr ua rrpoAyKrluq IIo ocHoBHrr f la3apu ua ,rEalrcaHKap

B C N ' O O O 20tl 2 0 1  0 I { rueHeuue 2009
o /
/ o

o /
/ o

o /
/ ( l

o // oOcuosHH na lapH

lOxsa Koper

lupexrHH
npoaaN6n EC

LlsAupexrur.r
npoaaN6H EC

Et,,rrapu.t

VuLnn

CAIU

- ) f a -

J J J  i

2841

7 5 1
3 1 6

a ' )
L _ )

74

45.41

3  8 . 7 5

10.22
4 . 3

0 . 3 1
1  . 0 1

I  854

t 7  t 2

s50
349
96

199

38.12

3 5  . 1 6

n . 4 9
7.29
2 . 0 1
4 . 1 6

1 483

I 135

201
') ')

- J J

-13
-t25

79.99

6 6 . 3

36.5-5
-9.46

-16.04

- 6 2 . 8  1

496

879

1 9 0
3 1 4
5 0
3 8

2 s . 1 4

44.55

9.63
1 5 . 9 1
2 . 5 3

1 . 9 3
Odruo 7348 100 4788 1 0 0

flpuxo,llu or rrp,oAa)r(6u Ha

2560 53.17 1973 100

CAUI
l . D t o

l l  H a H q

o . 3 1 "

6r,;rrapun
1 .30 "
l lHanperr  n
n npoAaxdpr

ECI
10.22,,1t
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fipnxo4r.rre crr npo4aN6u ua
7348 xr{J.t.rB.; 2010 - 4788
2009 - 1973 xn,r.rs.).

f rpoAyKuur Ha fpynara pefucrpupaxa pbcr or 53.47% crprMo 2010 r . (201I _
xu,r.rn.), cborHero pbcr or 272.43o/o cnpnrrro 2009 r.(20 11 -- 734g xri.,r.,ra.:

flopa4ra cneqt40HKara Ha npor43BexAaHara npoAyKu,r cr,oMaHeHH uHifycrp varrHr4
KOJIeJIa 3a rlbpBo Bfpax(AaHe I]pH I4HAyCTp varHT TpaHcnoprHH cpeAc,fBa (rcaro .n.*rpuo uppt,
MoToKapH' HI4cKoToBapaqH' BHcoKorloBAHfaqH' BrleKalu V KoIHrtKt,t), npuxoAilTe or 4eiluoc.rTa Ha
,,Ea"IKaHrcap 3AP fr" AA ce BJII4fltr rraBHo or AHHaM vKara Ha na3apa Ha npor.r3BoA,Ten, Ha KapH
H cKnaAoeo,c6opyABaHe.

Ptcrt'r Ha rpl4xoAHre or npoAaN6u Ha npoAyKuu.q [pe3 201I r. ce Abnxn ocHoBHo Ha
yBenHqeHHe rla npo4aN6HTe B KorHLIecrBeHo h3paxeHue. Pr,cr:nr B npr{xoAr4Te or [poAax6, ua
npoAyKul4t B no-ManKa creneH e cneAcrBHe A Ha HapacrBaHe Ha ueHure Ha npoAaBaHara
npoAyKul4t, Kal'o e$ercra 3a uerut nopr$efrn Ha ,,Ea,rxaHrcap 3APt" AA e ),Ben,qeHue BcpeAHara npoAaxHa r_leHa (ua rau4laBtlyanna 6aza) B paMKHre Ha lg.j5% za 20ll r crrprMo
npeAXoAHaTa foAHHa.

f lo orsoueHlte Ha reorpacpcrcoro pa3[peAereHne Ha KJ,lHeHTure Ha ,,Ea,lKaHKap 3Apt" AA
Hacr:btl l{xa nF)ctMeHu cBbp3aHu ocHoBHo C OTpa}KeHuero Ha Bb3CTaHOBtBaHerO or r,ro6a,ruara

n p e 3  2 0 1 I  r . ,
Kpu3a Bbpxy

38.72% ronrrHa lo-

pa3nuqHHTe fla3apu. OcuosHure reHAeHuHrr, sa6e,' lrgauu npe3 20l l r.:
- lOxuorcopeiicru.rr na3ap 3aer,ra Hail-ror.qM Arn npe3 20Il r. - 45.41o% cnpruo

paHo
- fla:apur Ha AupeKrHl'l rlpoAaN6u xtlr Eeponeficrnr cl,ro3 3aervla Broporo Mrc1o c ArJt ot 38.15o/o

crp-aMo Arn or 35.16% rpe3 2010 r .
- Yse,ruqaBar ce u llnAupeKTHltre [poAa]r(6u ru,u E,rponeiicKur c:bl.olt Karo Aocr]lrar pa3Mep or

751 xu,r .nB. cr i lp-sNro 550 xr.r , r . , rB.  roAHHa ro-paHo Hni l  pbcr o,  je .ss%
- lla:apr{re r CAII{, Ellrapu s tt VnLm orLrurar c[aA Ha rpoAax6ure, Karo rpeABuA rrxHoro

ManKo orHocl{TerHo Tefro s o6uu-q o6eN{ npo4ax6u, pearu3upaHIITe lo-MaJlKtr KoJ,luqecrBa He BJ,l1lryT
cbrqecrBeHo Ha oOrqur o6eu npo4ax6r.r

lONHorcopeiicrcur rla3ap 3aeMa BoAeu]o Mflcro no o6ev peanu3ripaHH rpoIaN6H npe3 20ll r. c Arn
or 45.41oh. I lpuuuHala e pa3Buruero Ha nHA)icrpr4aJ,rHoro npolr3BoAcrBo n crpouTeJrHr{,  ceK.r ,op Ha
AsHarcrct{t l let3ap H B qacrHocl KHrarl. Ct,utecrBeHo 3HaqeHlre vMa v rparcla, qe KHraitcKara lrKoHoMHKa
IlpoAbn)KH cErot Bl ,3xoAtul  rpeHA npe3 2011 r . ,  Koero ct ,u lecrBeHo AonpuHacr v 3a pa3BHTHero Ha
npo4ax6r4re Ha na3apa Ha Kapl.i u cKnaAoso o6opy'IBaHe.

lpyrr{rr ocHolleH na3ap ' la ApyxecrBoro na3apa e E,eponeiicrcHq cbrc3 - 3aervra Arn or 48.g7%
c'borBerHo 38. i '5oto -  Ai lpeKrHH npAoa6xH KbM E,C H 10.22% - [4H4upeKT'HH npo4aN6u sa EC. f la:ap.ur.Ha
AHpeKTHI'l npo4aN6u KbM E,C or.rHra pr,cr Ha roAuulHa 6a:a ot 66.30r'o, IocrHrar-rKH Io HriBo ot 2841
xr ' rJ ' ] ' nB.npe:2 lCt l1  roAHHa.  c f lp t t \ to  npo4ax6n B pa3Mep Ha 1712 xnnJrB. ,  o r l re reHLt  npe3 2010 ro t rHHa.
[1po4ax6Hre qpe3 areHCTBo rcsv E,C orLl l4rar cbu]o pbcr npe:2011 rolr . rHa. Kalo Aocrr . t rar  Ao 751 xy,r . re.
cnprMo pe3ynrar  o r  550 x r . r r . rB . ,  o rqereH npe:2010 roauua.

l ' )
l - )



..3APfl HHBECT"AI

llpuxo4tlre ol ' npogaN6 v Ha ,,3APt I4ueecr"AA ca ocHoBHO or r]puxoAure peanu3npaHu or
AbulepHoro rpeAnpHflrtre -,,Yo'tc 3,APt IInvHruA"AA (npenveuyBaHo Ha ,,3APfl Crpnncuc"EAl{).

"3APtl clpnrrcuc"EA{ e APyNecrBo, creq Har.3vpaHo B npeAnaraHe Ha urnocrHr.r peueHn, Bo6lacrra Ha fiHAycrp,artHt'ITe KoJ'Iej 'ta u fyMr{ Ha npo,3BoAnrenfiTe Ha ol)urIiHanHa eKr,rHpoBKa HaKoHKypeHrHa ueHa u c HaBpelvleHHI'I (lust in time) AocraBKI4. I4urepeclr Ha Kapocrpoqrejrgre KbMacen'l6lupaHure KoJIera c ryMII ce onpeAenr or u{Heprurra Ha o6e4uureaHero Ha ABa o.rAenHH
KOMiIOHeHTa B 3aBbptueHo I43AenHe 3a nbpBo BfpDKAaHe, npu ycnoBtrrra Ha HaBpeMeHHn AOCTaBKTI,no3BorttBauo HoMantBaHe vnv HarbJ'lHo or[aAaHe Ha ueo6xo4ttMocrra or noAAbp)KaHe Ha cKJraAoBrj
HanfiqHocrfi '  I la:aplT Ha pe3epBHH qacrl4 cburo roKa3Ba rcHo npeAnoqr4HaHue K:bM acev6,rupaHrrre
KoJIeJIa c ryMlt, Karo ocHoBHara npHqHHa e B cnerlH$uqHara KoHCTpyKuut r.r npo$u,r Ha gHAycrpr{anHTe
fyMl'I 14 CTOMaHelIfiTe KOneJIa 3a Kaprl ' nO3BOJ'ltBaU-lu H3rlOJ'l3BaHeTO Ha CTaHilapTHuTe npt{CnOCO6neHHl Sa
lloAMtHa Ha fyMll, npHnaraHe npu reKI4Te asroN'lo6uru. Kavuouttre u [brHo-crpoilTenHure MauuHri.
Koucrpyxr'BHTe oco6euocru Ha hHrycrpnraHnre ryMr4 Lr KoJlei 'a flpeAonpeAenrr u3ror3BaHero Ha
cneuuarHt't l ' t06ulurl ullT crallt loHapHH xnApaBJ,urt{HH [peur, KaKTo u ruzr,ruSlruupaH nepcoHan.

..Ealrca u rca D I'YEH t'AI

ocuosHa Llacr or npllxoAl4Te Ha ApyxecrBoro ce peanu3upar Ha Bbrper.rrHur tta3ap. fo,r-srnr Arn B
npllxoAl'ITe oT npoAaN6u Ha ,,EalKaHKap PyEH"AA 3aeMar ynpaBnreMure MocroBe, ponKs u Konera.
C BHcoK orHocllreJleH Lfln ca fbBKaBure cbeAuHeHtlt, KaKTo u -q6b,'rxostrAHure cbeAuHeHu, tl
cepBocnl4paqlr:l '{Te. Crparefl{qecKure npoAyKTLr 3a Apy)KecrBoro ca yttpaBnreMsre MocroBe u 6au4axHr.lre
KoreJIa' l lo o'ruou-teHlde Ha oclaHa,rln're npoAyKTu, Apy)KecrBoro u3lurBa curlra KoHKypeHuqr or crpaHa
Ha no-MaJlKU [4eCTHl'l ll rypcKlt npol{3BoAuTerrl, Kot4To tpeAnafar lpoAyKuilr c no-HtlcKo KaqecrBo l,l
pa6our ocHC)BHo c na3apa Ha pe3epBHr.r qacru, xoiiro ce xapaKTep u3upa c no-HucKn u3r.rcKaHufl 3a
KaqecrBo B cpa.BHeHt{e c ra3apa Ha opufuHanHa eKfll i l .tpoBKa.

l lpuxolu ot upoAax6rr Hir r lpo,l ] l , iuuq Ha
"Ea. : rnauxap I ' y l l i "AJ  nper  201 |  ro , l r rua

ffi Er,,rrapun

D ATIEC

I \'orr

tr l\l a,raiitnq2.93 '%
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PA3XOIW 3A MATEPAAJIW

PasxoAl ' { re3aMarep la ] rL rua fpynara , ,EarKaHKap3APf l "AA za20 l l  ro4nuacaBpa3MepHa 5742
xl jJ ' l ' r leBa cf iptMo 3895 XHJI. , ' IB '  2a2010 r .  YeeJ' IHqeHHero cbc 47.42% e cneAcrBi le Ha yBenuqaBaHero Ha
nporlaN6ure, Koero pe$,rercrlrpa B yBenuqaBaHe Ha [poMeHnHBrre pa3xoAl] 3a ruc1oBu croMaHH,
croMaHeHu npo0u,rl l, eHeprHfl v ApyrH. OcHoeHara qacr or re3u pa3xoAll ca npoMeHnnBV u ca B rrprKa
Bpb3Ka c o6eua npoH3BexAaHa npoAyKUHr. OcHoeHr.rre Marepuanu BrafirHg B npou3BoAcrBoro Ha
t4HAyCTpt{aJIHtr KOr'IeJIa Ca IHCTOBH CTOMaHtT tr croMaHeHtr npo$unu.

Cpe4uoroAuruHa rleHa na fB Incrosa croMaHa H croMaHeHu npoQu,rn

I4zveneuue20rl 2 0 1 0 2009
ToHa ln/ron ToHa ,re/rou nroHo % .ts/moH o/,/o TOHA J IB/ i  TOH

fB ruclosa
CTOMAHA

CrouaHesH
npoSnnrz

2374

J- i  b

l  2 8 5

' t A ' r ^
L + )  L

1 4 0

241

I 2.2

I t

A 1 <1 t J 916t 6 3 5  I  1 4 5

246 2t9l

139 45.2

90 3 6.6 65 2663

PA3XOIA 3A BbHTIIHU YCIYTU

fpynara orqu'ra pa3xoAu 3a BbHruHr{ ycnyru sa 20ll roArlHa B pa3Mep ua 791 xu,r.a4u reBa,
ctrptMo 738 xu,uAl't reBa za 2010 ro4uua uJ,lr4 pl,cr or 7.18%. Muuuva,rHurr pl,cr Ha pa3xoA4re 3a
BbHtuHl{ ycnyr}r npe3 20ll roAl,tHa ce Abnxl.t Ha yBent4qeHfit o6etr onepal.rBua 4eiruocr. Cru-lecrBeH Arn B
pa3xoAure 3a BbHtrlHt{ ycnyru 3aeMa rpaHclopra, ronro e cBbp3aH rtprKo c lpoAax6ure.

Apyr cbulecrBeH n npoMeHruB pa3xoA 3a BbHrlHH ycJlyrl l ca 3a[,laulaHlTe KoMlrcHoHHH 3a
npo4aN6n (ocuonuo Ha KoMricr{oHepr e }oxua Kope.a u (Dpauqu.a).

ocrana,ra'ra qacr Ha pa3xoA[Te 3a BbHIr]Hu ycnyru no cbxlecrBo tlMar xapaKTepucrr.rKy Ha
Quxcr.rpaHu pa3xoAu n He ca B pe3yrrar ua o6enra npor3BoAcrBo

lPyra PA3xolu

f lpe: 2011 roAHHa I-pynara orLrr.rra Apyrr4 pa3xoru B pa3Mep Ha 129 xunnAu rreBa cnpruo 60
XHJIIAH JIeBa 3a 20l l  roIHHa. f lnyrcparuHnr pbcr Ha pa3xoAnTe 3a BbHurHH ycJtyrH ce A'bnxq Ha
HaqHCJ'ICHH pi l3xoAl l  3a KoMaHAHpoBKH B crpaHara H n uyx6l , rHa, He[pH:Har [ [C npg 6parc y , !Hncr i ,
HaKa3areJlHH .i l4xBH, ulo6H, Heyclotircu, ornucaHfi B3eMaHHr, rrpeACTaBHTeJrHu pa3xoAt.r.

NMOTN, MAILINHN, CTOPbAEHNfl N OEOPYTBAHE

Ea,' Iaucoeala croi iHocr ua AbnrorpairHHre Marepr.taJ' lHtr aKTrrBH Ha .,Ea,rrcaHrcap 34Pt" AA
HaMarqBa  (ocHoeHo  B  cne r r - l c rBHe  Ha  aMopr r . r 3aq tu t )  Ao  3 ,896  MJ . tH .  i ' r eBa  npc :2010  r .  cnp ruo  4 ,611  u l rH . , r s .
:ra 2009 r.
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Crpyrrypa ua IMA
BGN 'OOO

20tl 2 0 1 0 2009

3eun (r 'epeHn )
Crpa4u H KoHcrpyKuun

Maruusl l  u o6opy4naue,

Cropt,xeHnr

TpaHcnoprHr.r cpeAcrBa

CronascxH HHBeHTap

PasxoAH'ta nprzlo6uBaHe H nrlKBHAaur{fl Ha 4t,,rrorpaiiHrz
MaTepHanHHH aKTHBH

3 5 0
I  899
143
525
1 4 8
22

302

3 5 0
2123
3 1 9
564
210
25

305

3 5 0
2,349

606
609
3 7 1
2 l

306
O6uro: 3389 3896 4,611

2009

l lpe:2011 roAf iHa ApyxecrBoro peAyuupa rapuqHr.rre roroqu 3a 14IrBecryuul . r  e AMA.qo I j4
xI{J'I 'rIeBa, cllptMo 282 xut.neBa 3a 2010 roAuHa. PeuleHurra 3a HaMarrBaHe Hrr Kalr4TaJroByre pa3xoAu ca
lr3lltno c l]e.,r KoHI]eHTpatlLlf l Ha pecypc 3a ocHoBHara Aei'rHocr npn ycnoBntra Ha cBuBaHe Ha npoAax6uTe.

TUKBuIHOCT n KAnWTAJTOBA PECYPCU

Co6creeHuqr KaruraJrl Ha fpyrara Ha "Ea,rxaurap 3APt" AA npe3 20ll r. e orpurlarenHa
rleJIrtII4Ha B pa3Mep Ha 3.369 N,tJlH. neBa cnptMo orpuqareneH or - 2458 MrH. reBa rpe3 2010 r.
OrpuqarerHutr co6crBeH KanHTan Ha lpyxecrBoro e B cneAcrBr4e Ha peanu3upaHure :ary6u npe3
rrpeAXoAHl4Te 3 fOAtlHH.

JlnxeuAuocr r{ KarrHTaJroBu pecypcrr

BGN 
'OOO

Co6crseu KarrrlraJr

Herexyul,r nacr{Bl{,  B T.rr.

3a^qL,rlKeHr.It tto o6,rurauuoHHr 3aeMH

3aAt, lxeHnf l  no l loJ lvrreHH 3aeMH or 6aHxu H He6aHxoeH
rfnHaHconH HHcTHTyuHH

3aAbl)KeHHt no $HHanon i tH3HHf

[ IacHeH

AxrHeH

.II HxeoHoceH l's,rrir\KrHB H

f lacHsH/AKTHBH

20t l
-3369

t029s

l 0 l  7 0

0
125

1 7 0 8 1
1 4 8 9 8

I  t 5 %
7 | 5.'/o

2010
-24s8

I  0963
-2426

I  1 2 1 0
l0 , l57

0
206

l  7 3 3 8
1 5 8 6 8

109 '%
I 09%

101 5l

0
453

I  6849
1 5 7 5 3

1070
l07,fo

OcHoeuara Llacr or . r l r4xBoHocHuTe i lacvBl npe3 20l I  r .  e no eMr4cur o6egneqeHu
h:opnopar l . tBFlLl  o6ntrrauHH, no qHf i ro ycnoBnt 6eure r , r3BbpueHa KopeKqt. t f l  c 'br-JracHo pe[reHHr or
06uro  c 'L ,6paHLle  Ha o6n14ra t t r4oHepHre or  04 .11 .2010 r .  Vc , rosnr r ra  nc)  e rv rHcHr  KopnoparHBr-n4
cr6"uHrau vH ca c,q eIH r{Te :

o IS IN Kol l  Ha eN,r l4c t l t r ra.  BG2 I  000 15011 .
.  O6ur  HoMHHa.n  € '5 .5  M, ' rH:
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Honauualua cror, iHocr Ha eAHa o6,,rurau ns €1000;
HoNtt{uareH rl l4xBeH lpoqeHr : cyMa or crol iuocrra Ha 6Meceqeu EURIBOR 4na pa6orHu
AHI4 npeAl4 BcflKo cneABauro nHXBeHo flnaulaHe rlnFoc ua.16anxa or 3o/o (rpn Ha cro), Karo
o6ulaTa uy crof iuocr He Mo)Ke Aa 6tAe no-MarKa or 8,25oA roptr lHo. f lpou-aHara BrH3a B
cvra or  22.12.2010r .
ilepr.ro4 Ha KynoHHo nr'laulaHe 6 Meceua
fiara Ha H3AaB ane 22.06.200] r.

[a ra  Ha  raAex  22 .12 .2015  r .

OEOPOTEH KAIINTA]I

l lpes 2010 r. ce ua6,rru4aea
,,Ea,rrcaurap 3AP,f" AA, B cpaBHeHue
cBuBaHeTo Ha IpOH3BOACTBOTO Ha Kapt l

f lpyNecrBoro.
HerHHqr o6oporeu KaflHTaJ'l Ha fpynara Bb3rl.r3a Ha 2J76 MrrH.JlB. Hair-ro,rqM Arx or reKyuljre

aKTI4BH 3aeMar rbproBCKt'ITe H Apyrl4 B3aMaHur - 4.817 M,rH.,'rB., creABaHr.r or MarepuanHyre 3anacu -
2,908 MJIH.JIB. B rpynara Ha lbproBcKure B3aMaHHr c uafi-rolrlr Jrn ca B3eMaHr{rra or cBbp3aHr.l
npeAnpHtr l l t  -  1.966 MJIH.T' IB. ,  cneABaHu or B3eMaHutra no npeAocraBeHrl  r r ,proBcKl4 : ]aeMu -  1.815
M J l H . J ] 8 .

OcuoeuH xoe$uqueHT[

6r\IAIICOBII IIOKA IAI'E"II I 20tr 2 0 1 0 2009 2008
BGN'O( )O

a

a

a

a

a

Bb3CTaHOBtBaHe Ha nopbLrKuTe, I lo" lyLleHH oT KJl t IeHTttTe Ha
c [peAxoAHara foAuHa. Toea ro foJrrNla creneH ce abrxn Ha
or BoAeulure npou3BoAurenu r Enpona, Kotlro ca KnueHTtl Ha

I 'exvrurr  aKTuBI o6ruo,  B-r ' . r r . :

(DHHaucostr  aKTuBH

lJser.raHu.s

[ lapnuHu cperct 'Ba

O6uto aKluBu

O6uro  cobc reeH Kauu  ra . r

l 'er l  utu t racuBr l

O6uro r lacuBr l

l lercH o6oporeu Kanrrra. : l

KOEOI IqI IEHI 'u ' tA -r t I IKBtI IHOCt

8  734

5 209

J J /

14 898
-3369

6 786

l 7  0 8 1

l 948

9 t 5 t

4 8 t l

t126

I s868
-2758

6375

1 7338

2776

8 217

4 455

411

t5  888
-867

5 527

l6  755

2 690

r0  274
603

,1 887
l  - l - )

l 8  5 8 7

2 1 9 6

4 691

l 6  3 9 1

5 583

I  lapHuHu cpelc lna/ ' rcKvtqr4 arr .unu ( ,2,)

Koe(rur tHerrr '  :a o6ua -1114 KBHi1noc'r

Koer[ur l l rer l r  ua 6r ,p ' :a, ]HKBHl l r roc ' r

Koc(r  u r tuer r r  r r  a r rc:a6aBrr  a j l l t  Kts H; lHoc.r .

KOEOI I  I  UIEI I I . t  I ' , i , \  Kr \ t I I l r ' , \ - i toBA
(l ' l 'P-vK' l 'yPA I l ' ]AJ. i I1, i | t  Hr l - ; I ( ) ( . ' l '

3.86',%

1 . 2 9

O, IJ2

0.05

15.580/ i ,

1 .44

0 9 8

0 2 2

5 .81 , f ;

1 . 4 9

0 .89

0.09

l . 29nh

2 . t 9

t . 0 l

0 .03

()6rrto LtK-ft4uH xlr,r co6c'r'seIt KarluT'a,-l

O5uto nacnBH ru. ,1r  oSrr lo aKTHBu

O6ruo nircl.uln xlu codc'rge rr KanH'fiLr

t  t c i lp r . r .  r0NHrrO *

I  . 1 5

Her tp t t -  toNut t t rx

l rc l rp l r , ' r0xr . r  l rox

r . 0 9
Het  tp t t - ' toxH r ro*

t tc t tp r r , ' t0x t t  t t c l *

1 .0 -5

l t c t  Ip t t , r toNt r  l ro  +

It..16

0 .88

1.16

1 1
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cr'eerbr Ha Al'IpeKToprtre onpeAent cbcrorHr.tero Ha Apyx(ecrBoro Karo BnoueHo B cneAcTBr.re Ha
peanll3llpaHHTe 3afy6l4 npe3 ABe nocneAoBarenHu roAriHri, Koero AoBe,le Ao orpr.iuarer,rHl.r cror-rHocrr.r Ha
co6crBeHHt KanHTan. Pl,KoBoACTBoro Ha ApyxecrBoro [r MaxopurapHur aKr-uroHep - ,,KBK l4Haecr,, A{
noTBbpXAaBaT'aHfaxilMeHT 3a KetIIHTai'II l3l1paHe Ha ApyXecTBoTo I't AbnrocpolrlroTo Nty cTa6r4ntr3HpaHe.

tr4srorert{ero Ha Quuaucosttt orqer 3a 201 I roAuua e Ha 6asara Ha npuHur4fla 3a ,,AeiicrBauto
IpeAnpr{tTfle".

Pr"KoeoAcrBoro Ha ,,8a,'IKaHKap 3APt A! n:nrprxr4 oueHKa Ha npuJo)rc.lMocrra Ha fipuHur4rra-
npeA[onoxeHtte 3a Aeiicreauo npeAflpntrne, Karo $yn4aueHTaJ.reH npnHuur npu u3r.orBrHero Ha
$uHaucoBf i t  orqer 'oueuxara o6xeau-ta nepuoAa Ao 31.12.201 I  roeuua. {pyNecrBoro peanu3}.rpa HerHa
:ary6a B pa3Mep ua463 xl t . , ' l .nB npe3 2011r.  f lauienre KbM 31.12.2009 r .  ca's pa3Mep ua 14707 xu,r . , re. ,  a
aKTflBure 12 410 xlt,r.rs. Ha,rttue e npeBuueHue Ha nacr.rBure c 22gl xHJ'r.rrB. Co6creeHHrr Karurar Ha
fpyNecrBoro ff i,u 31.12.2009 r. e orpuuarenHa BeJ.rHr{HHa B pa3Mep na 2291 xur.rB. l{pyNecrBoro uMa
AbnfocpotiHH 3aAbJ'lxeHltt no o6,rura[uoHeH 3aeM B pa3N,tep ua l0 170 xn,r."rs. f lpe: 20ll foA4Ha HMa'reHAeHIIl '{t 3a nocrelieHHo vBenl' lqaBaHe Ha llopbqKure or KJ'lueHTu Ha f,pyxecrBoro. Pr,KosoAcrBoro Ha
flpyxecrBoro IloTBbpxAaBa, LIe Ha 6asara Ha ra3n oueHKa He ca Hanuue rpa^ropu ulnlu ca6tttnn,Kouro Aa
noKa3Bar c:bMlleHl'It orHocHo tlpunafaHero Ha ro3u nplrHuHn Karo 6aza za r43forBrHe Ha $uHaucoeur
orqer' HavepeuHura Ha pbKoBoAcrBoro tto orHolleHue ua 6rAeruoro pa3Bul4L- Ha lpyNecruoro ca ro Aa
[poAbn]Ku Aa ll3rl l,r ' lHtBa BCltt{Ku cBoll Aeiinocru. f lopa4u roBa, aKTl.rBure u tacuBnre Ha tpyNecrBoro ca
ocqeroBoAeHu npu npunafaHe Ha flpuHqura Ha Aeiicrsaqo npeAnpurrrre.

PNCKOBI4 AAKTOPA

PhcKoeere ce x,racuSurlnpar ro pa3nuqHr.i  Kpnrepuu B 3aBucl. iMocr or rexHur xapaKTep,
[potBneHue u Bb3MoiKHocr Aa 6l,4ar ynpaBntBaHu. B 3aBucuMocr or Bt,3Mo)r(Hocrra uJ.l t{  HeBb3MoxHOcrra
Aa 6l4ar npeoAonflBaHl' l ,  MuHt4Mtl3upaHu vi ln eruMnHlrpaHx [e ce pa3Aenrr Ha cncrel, larf lqHrl t l
HecucreMaruqltH: l .  CucremarurtHtt ptrcKoBe - pf icKoBe, Kor4To 3aBr4c-qr or o6ulure nole6aur.g B
MaKpoHKoHoMI' lLIecKaTa, noJ' lHTHLlecKara H 6ttsuec cpeAara; 2. HeclrcrenraruqHu prrcKoBe - pl lcKoBe.
KOHTO Ca Cneqrrsi lqHrr 3a Ap),xec'tBoro rr KoHKperHnfl o'rpacr,n.

CHcreltarl ' I t{HH ca pl ' tcKot]ere, KoHTo 4el icraar H3BI,H ApyxecrBoro H oKa3Bar KJrroqoBo BJ'rHqHHe
BT'pxy 4ei iuocTra v c'bcrotHnero My. Te ca cB'[,p3aHrl c noJ'u4Tl4qecKara ct 'a6Hlruoct, goJtHTLILrecKgre
I lpouec[ ' l  v I  c ] 'c ro f lH l . ie ro  Ha MaKponKoHoMnqecKara cpeAa.  TqxHoro BJtHf lHHe ce orpaHgqaBa qpe3
aHanH3t ' lpaHe Ha uH{ropuaunr  3a cHcret \ , {ara ,  u3noi t3BaHe Ha npof  Ho3HH Mo,1eng or  He3aBtrcr . tMH
It3TOt{HHUH l ' l  npeArlpl4eMaHe Ha aAeKBaTHIT ynpaBJleHcKr.r peueHr..rr c uen HaMaJ.rrBaHe BnHTHHeTO Ha
ue6,raronpt.trrt-rr.rre reH71eHuHri 3a / lpyxecrBoro.

f l o l r l r l l . r ecnu  D l r cx

Peny6rrnrca Br ' , r rap l t r  e  cTpaHa c  f lo i lHTr . rqecKa r r  t {Hcru ' r 'yqHoHaJtHa cra6rr . , rHoc1 ocHoBaHa Ha
cbBpeMeHHl '1  KoHcr l , l rvu l loHHt ' t  np l lHut tnr . r  (npueru Ipe3 199 |  ro4urra) ,  Karo N, rFroronaprgr - tHa
napnaN{eHTapHa c l tc rex, ta .  ceo6o. lu t r  u :5opl . r .  erHl lqecKa ronepaHTHocr  t r  rg lo  l t3pa3eHa cpcretv la  Ha
pa3AeneHI ' Ie  Ha Bracr l l re .  f lo t tac ' lo tu leN, t  Et , l rapt t r  e  L IneH Ha HATO r r  r ra  E,npol rer ic rcnt  Ct ,x t : .  B perr ror r
rcarcl Ea,rKaHlt 're'  t l3BecreH c ertt t ' tqecKo n r\rc)KA,v-AT-,p)+(aBHo IIarlpe)KeHne, I ir , :rrapr.rr BHacr 1o-rtrrr lqecKa
c ' ra6 l r r t r  rc tc  r  .  Sarr  rpaHa Ha re l \ loKpa |H r l  H t t  f l  p t r  r  I  uH f r  H.

l u



Breex,qaue u nntularaue Ha lropNrarueHa ypeAda. :acsraura Aer-rHocrra

B n,ton,teHTa HtMa cfleqnanHll HopMaTHBHH rl3HcKBaHHr, Kor.rro ra
IpyNecrBoro.

pefnaMeHTtipaT 4enuocrra Ha

Ba"rrvres lrrtcrc

Ba'ryruu' pHcK ce cBbp3Ba c Bb3MoxHocrra nprrxoAl4Te Lr pa3xoA,Te Ha uKoHoM,qecKure
cy6exrn B crpaHara Aa 6atrar I IoBrtutHH or rpoMeHure Ha BanyrHur Kypc lra HaquoHarHara Banyra (,ree)
cnptMo ocHoBHl' lTe Banyrf i  Ha NlexAyHapoAHHr f la3ap. BreexAaHero Ha BaJlyreu 6op4 npe: lggT r. c
Qurccupaue Ha 6lnrapcKara Baryra cnptMo eBporo cr,3AaAe ycnoBur 3a MaKpopKoHoMHLrecKa cra6u,rHocr
B crpaHara '  f lpu cunHo orBopeHr l  HKoHoMHKa Karo 6urapcxara,  Hecraou, ruocrra  Ha MecrHara Banyra e
B CbCT'OtHUe AA UHV\nHpa cpaBHI4TenHO r recHo o6ua uKoHoMHLreCKa Uecra6u, rHocr  H o6parHo -
cra6ll.,ruocrra Ha MecrHara BaJ'IVTa Aa ce npeBbpHe B ocHoBa Ha o6ulor.rxoHoMgqecKara cra6uLruocr.
@r'rrccupaHero Ha Kypca Ha neBa KbM repMaHcKara MapKa, a [o-Kr,cHo Kr,M eA].rHHara erponeircKa Banyra -
eBpo' AoBeAe Ao orpaHl{qaBaHe Ha Ko,re6auuqra B Kypca Ha HauuoHanHara Baryra cnprMo ocHoBHure
qylqecrpaHHfl Biulyrl'I B paMKure I{a KoJ'Ielauunla Mexly cal,tl4Te ocHoBur.r Banyrti. Tarca B pe)KuM Ha BanyreH
6opa BaIIyrHLtf lT pl ' IcK e B roJ' l tMara cu Lracr cBeAeH Ao 'on,T,qecKur pldcK B MaKpor.rKoHoMIlr{ecKara
IIOiTttTI4 Ka.

tr'l sd'tI :l ult o ueu Dltc lt

cnel Bbl lexAaHero Ha BanyrHll t  6op.l  B Er,,rrapu.a uu$laqr4lra HaMarr 3Haqt4TeJtHo ao
cpaBHurenHo HI4CKH HnBa, KOHI'O 3aBUCtr OCHOBHO OT Br,HrrrHtl  Sarc'ropu (nHeceua uusnaqur) Ll or
KoHKperHfi Sncxaluu MepKu, npeAnpueMaHu or rpaBurencrBoro. f locraerHero Ha uuQ,raqr.6ra noA
KOHTpOn Ha HnBa 6,ru3xl1 AC) Te3u B eBpO3OHaTa AoBeAe AO Cra6u,ru:upaHe Ha UTnOCTHaTa
MaKpoI' lKoHoMl' lqecKa o6crauosrca. TaKa, cpaBHHTei' tHo HucKara cref leH Ha r.ru$,rauuoHeH pt.rcK B ct.paHara
cneA 1998 r '  ro3BoJll l  Ha I{KoHOMuqecKttre cy6erru Aa reHepupar uenucp,rauronnn AoxoA1l or 4eriuocrra
cLr u 3HaqurerHo ynecHH nporHo3t4paHero Ha KparKocpor{Hr4Te u cpeAHocportHnre 6r,Aeulp pe3ynraru.
Btnpexu floJloxl'lrej'lHl{Te reHAcHl]url, Kacaeulr.t uHAeKca Ha uHQ,rauu-ara, cneABa Aa ce orqere, LIe
orBopeHocrra Ha 6urapcxara [KoHoMHKa, 3aBuctlMocrra Ha HKoHoMrrKara or eueprni iHl. l  I .r3Tor,rHuull  ] l
r fnnurpaHurr Kypc BGN/EUR ropaN4ar pucK or BHoc ua r lHSlaqu.a.

IuxeeH n l rcx

l luxseHutr pt lcK ce cBt,p3Ba c Bb3MoxHocrra 3a f lpoM.aHa Ha ra3apHure ruxBeHu HIIBa B crpaHara.
l lpon'rrHara B JIHXBeHHTe paBHHUIa 6H nos,rHrna nprKo Bbpxy rr,pceHero rJ npeAnaraHero Ha A5nroBH
I' lHcrpyMeHrl ' I  c SuKcHpaH . loxon, t topa.qtt o6parHara 3aBHcHMoc'r '  MexAy r leHH'r 'e H AoxoAHocrra Ha
o6lurauuHre. 3aAr', ,rxeuHero Hit , ,EalrcaHrcap 3APt" AA no o6,lr .rrerqHoHrrHr 3aeM e nptr KVnoH c
tpurccHpaH THXBeH npoqeHr or  1 .25o/n roAuruHo.

3aeHcltt tdclct or onpeAer'IeH Aocrae.ruK
'To:u 

p t tc t (  Baxt ' t  ocHoBHo 3a AocraBrHara r r4croBa croMaHa H cror \ , iaHeHrr  npo$H,r r r .  OcHoseH
AocraBqllK Ha rt l tcToBa cToMatla 3a !p,u.xecrBoTo e Thyssen Krtrpp ( l iurapnr). A,rrepuarHBHrl
AocraBql ' luH ca Mi t ta l  Stee l  (Crconne,  Marce4ou nn)  u  U.S.  Stee l  (CHaeaepeBo.  Cr ,pdHl) .  l4enorseaHero
caMo Ha eAI ' lH, locrTaBql lK Ha i l l i c - foBa croMaHa npeAcraBi l f lBa pr lcK:a f ipy ixec lBoro,  Ho o] 'Apyra crpaHa
I lopaAl l  Sarcra.  qe npol l3BoAHTei l tdre  H3HcKBa' r  MrrHr lMarr rHn Koru l {ecrBa Ha AocraBKa, . ,Ba, r rcaHrcap 34P- f l "
A l  orpaHI4qaBa HarpynBat tero Ha 3at tac or  croMaHa r r  c r ,orBerHo 6r roxnpanu.To H0 o6opores KarrsT.a j r .
, .Ea, t rcaHrcap 3APt"  AA 3aKyr tyBa croMaHeH[ . t  npo$n, r r r  ocHoBHo or  urar r raHcKu,  nHAyr- rcxr r  p  1vpcKl
npot I3BoI t l rcJ ' ' I t l .  Pucrc t , ' r  o ' fHocHO 3 i lBt . tc t tMoct" t ' : l  o t  oupei (eJIeHu ; loc ' f i lBrntL lu  ce Jbn lK l l  oc l toBHO g i t
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Bt'3MoxHocrrit o]- HaJ'IaraHe Ha [lerarl4BHtl 3a ApyxecrBoro ycnoBfir rro AoroBopgTe (nponreul] B ueHr.rre,
npOMeHU B CXeMI ' tTe 3a [naUIaHe, HaJtaraHe Ha fOJteML] lv l l lHt tMaJr lHH KOII ILI9CTBa:a nOCfanrca).

CercroDes llrcrc

Cercropur'ltr pllcK ce nopDKAa or BJIHtHilero Ha rexHoJrofurrHure npoNreur.r u o6eua Ha napuHHl.rre
IIoroUI'l '  I{HBecrilpaHu B orpacbna, KoMIIereHTHocrra Ha MeHuAXMbHTa, cuJ,rHara KoHKypeHuu, HaqyxAecrpaHHH KrlMrl?HlrH 14 Apvrl4. f lpe4vertr Ha Aei;iuocr Ha ,,Ba,tKaHKap 34Pt" A! uva AorupHl.lTotIKI4 Ao MHoxecrTBo orpacnn or HKoHoMHKara, KoHTo ca cbc cnequ$u9HH pucKoBu xapaK.reprrcrt{Kr.t u He
Mofar .1a 6t4ar or5xeaHaril H3urJto.

Ocuosuujle pI{cKoBe, KoHTo oKa3Bar BJ,rIr-f lHHe ua Aeiiuocrra Ha lpyxecrBoro ca:
- xapaKl'ep Ha TbpceHero - f ipeAnafaHflTe npoAyKTH H ycnyfrr npuHaAJlexar KbM fpylara Ha
HHBecrHul ' toHHIITe croKl{ '  TlpceHero Ha npoAyKullrra Ha ,,EarKaHrap 3AP,f l ' '  AA Mo)Ke Aa ce onp.4.n,
Karo I]poH3Bo[HCr ua o6utara hKoHoMttLIecKa KoHIoHKTypa n B qacrHocr, AriHaMHKara Ha TbpceHe Ha
t' lHAycTpI'raJ'IHI '1'  crTpouTeJlHil  H ceJ'IcKocToIaHcKH Matt luHu. Or oco6c-uo 3HalteHue e pa3BuTue.ro Ha
MatUuHocTpoeHeTo;

- )r0r3HeH L flpoAyKrll.r flTa Ha ,,EarKaHKap 3Apf 
,, 

Af, ce
xapaKTep H3Up a cbc c paB H UTeJ'r H O Ab Jll,f x n 3 H eH Url K:L,n ;

- HaJ'IHqlle l  -  na3apHara Huua u cra6u.nHure ro3r.rur4ld
Ha KoltnauHt' fa I l  Bt lrapur u E,apona, [o3BoltBar pa3rxnprBaHe ua 6usHeca B ocHoBHHTe HanpaBJileHur,
3acr"breHl' l  B Aerl"IHocrra Ha KounaHuflTa- f ipou3BoAcrBo Ha croMaHeHx KoJ,rena u A)KaHTu, npgJ.loxqMu 3a
Kapfl '  cerlcKoc'foraHcKl4 Maull ' lHu, crpourenHa rexHuKa. BrsMoxuocrure 3a pa3uuprBaHe Ha na3apa B
El,rrapn-a ca orpaHnqeHlt,  3a pa3nuKa or Bb3Mo)KHocrure 3a pa3uuprBalle Ha u3Hoca. Tpr6ea Aa ce
or6e'rexu' qe B Enpona u CAII{ c},qecrByBar pa3nuqHu craHAaprH 3a npoH3BoACTBo Ha KoJle,ra H A)KaHTu,
Koero Ha npaKTltKa o3HallaBa, qe aMepHKaHCKHrr na3ap He npeAcl 'aBJ.lrBa 3HaqureJreH uHTepec 3a
eeponeilcKHTe npotl3BoAurertu n o6paruo. f lo orHo[reHue Ha r{3Hoczr, BaxHu $axroplr,  onpeAenruu
Ito3lll-u'lure Ha ,,JDa,rrcaurap 3AP-fl" AA ca rpaAnul{ure u 4o6poro uMe, KaKTo Lr KaqecrBoro Ha
rpeAnafaHure npoAyKTll  U ycnyfu.

- I iHOBaUUOHeH pHCK B CeKTOpa e Harruue HucKa qecrora Ha cb3AaBaHe Ha HOBH npOAyKTU;
:JHaquTereH pl ' lcK cbl lecTByBa rIO OTHOIUeHUe Ha [peAnafaHeTo Ha ycnyft l  c 4o6aneuzr croiruocr Ha
flpor. l3BoAurernre Ha opufuHanHu qacru (OEM cernreHr).

-  onepar l4BeH p l icK -  Ae i rHocrra  Ha [pyNecrBoro e cBbp3aHa c  [pou3BoAcrBo Ha croMaHeHH
A)KaHTu H Koi ' leJIa, KaTo nopaAl' l  CpaBHHTertHo Mai ' IKi lq o6eN{ npotr3BoAclBo i lpeAoflpeAen f l  Har1vLreTo Ha
roJ leMH r lo  pa3MeFf  3anacH H cborBerHo 3aMpa3rBaHe Ha cpeAcrBa B r rx .  Or  4p1 ' ra  crpaHa cner lH$HKara Ha
To3H 6 i lgHec npeAl lonara MHoro t lpet ]H3Ho nnaHupaHe Ha npoAax6Hre.  nopbr tK l4Te H AocraBKr. r re .  Cauo no
To3H HaqHH MO){{€ :  Aa Ce nocTHr l le  onrHlv1aJ lHa ne i lHocT H MaKC[. lMH3HpaHe ua $nuaHCoBnre pe3ynTaTr4.
CbuecreyBar  I ' l  Apyrn o f lepar t4B] iH pt tcKoBe,  orpa3rBauln AonycKaHe Ha HeeSeKTuBHocr  B onepal rBHHre
I lpor ]ect . r ,  npHeMaHe Ha HHBeCt .HUHOHHH npofpaMH c HeAocraTT,qHa Bb3Bpau]aeMOcT,  f rponycKH B
yl lpaBneHHero Ha rpoeKrH l I  Apy l -H.  ApyxecrBoro ce crpeMH Aa MnHL. tMI I3Hpa re3rd pr lcKoBe nocpelcrBoM
crpyKTypHpaHI ' l  r lporpaM14 3a r tocrotHHo no4o6peHne Ha KaqecrBoro,  r roBHruaBaHe r roAroroBKara v
Morl ' lBaqHtra Ha LIoBeuKHt pecypc e KoNanaHllrra H HAeHTr.trplrxaqr.r l  Ha Hair-Ao6pu.t.e lpaKT.r1Krj 3a BcLrLlKir
ocHoBHH npouelcLr .

-  rp .vru  pr rcKoBe cBbp3aHn c  Aei lHocrra  -  cner l i rcpuKara Ha ceKTopa,  n  rcor i ro  o t lep l rpa. .Ea, lKaHKap
34Pt"  A l  nopaxra peAt tua cneuuQr luHu prcKoBe,  cBbp3aHr. r  c  o6uqar- rHara, ler iHocr  na lpvxecrBoro:

'  HeIIok:pIITlt  or 3acrl)axoBKlr 3ary6H - rcaro Lrac"r '  or HopNtanHari l
KV I l vBa  3ac ' f  paxoBaTe- f lH l l  no i r l  u r r  cpeuv  BCHTIKH oc r roBH l r  p l r cKoBe .  3a
' lacrpaxoBa Ic i lH l l  npo; I , \  Kr l t .  C 'bu lcc ' re) ,Bar  onpeJeJrerur  pncKoBe o6a. tc- .  3 i t

cu rc t " tHoc  r  Konr raHl r r ra
KOHTO Ce npelnafar

KOl l l 'O  He  CC npL .J " [a f  aT
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3acrpaxoBareJlHH I ' lHCTpyMeHTll f l , lH TaKHBa HHCTpyMeHTfi He Ce npeAnafar Ha pe3oHHa na3apHa r_leHa.'ro:r 'r  
BIrA pt ' IcKoser 6uxa MorJ'tu Aa AoBeAar Ao :ary6u, HenoKpHTH or 3acrpaxoBarenHu Apyx(ecrBa.

,,Ea,rraHx'p 34Pt"AA HN{a 3acpaxoBKa Bbpxy 3aBoA,
3acrpaxoBareJrHo aKuHoHepHo l lpyxecrBo,,A,rHaHq Er,r lapur":

MAIUUHI l LI  CbOpaxeHur  npH

I . BHI 3acrTpaxo BKa'.,,VlH,lycrpuaneu noxap" Pucrcoe rc,rac:1

OcHosHo noKpHTne

flor<prlrra 3acpaxoBarei'r H r.r pncKoBe :
o fioxap, BKJltoqI{Tei' lHo nocneAlll lure or faceHe Ha [oxapa,
o yAap 0T N,tT,JrIHl{t;
o eKCIIJIO3Hq HJ.lId ttMItJIO3ut;
.  yAap oT neTaTeneH anapaT, qacTu oT Hefo uJlr.r  ToBapa My.

Ha o6e:nqereHne noAnelKar BKJltot l4TeJ' lHo pa3xoAure, HanpaBeHu c ueo6xoA4Mara rpu)Ka or
3acrpaxoBaHLTr 3a oI 'paHHqatsaHe Ha BpeAure BcneACTBHe 3acrpaxoBareroH ct,6ur1e, B pa3Mep Eo 3oh ot
o6urara 3acrpaxoBarenHa cyMa, Ho He roBeqe or 40.000 (uerupu4ecer xu,, l l4r.r) ,rera, ocBeH aKo 3a
KoHKpe'reu clyuai l  3acpaxoBarentr ue ogoOpu o6e:ulereHne B no-tst lcoK pa3Mep.

[oluul.rreJrHr{ noKpurtrr :
t  f lpnpoAHlt 6eAcreu.[,  BKJltoqurerHo 6ypn, rpaAy[lKa, upoJruBeH Ab)r(A, HaBoAHeHue, Texecr

fiplr etJTecTBeHO HaTpy[BaHe Ha cHrf n rreA, 3aMp],3BaHe, IlaAauu AbpBeTa, K,'loHU t4 Apyfll
Bl,Hrrlut o6ercru, BcneAcrBve 6ypn nnn rpaAyuKa;

o 3euerpeceHHe;
. rpl6orpoBoAHa BoAa.
. 3noyM[rueHu 4efrcrou.a Ha rperu nuua;

'  qerH u ztarylu r lph BpeMe Ha rpaHcnopr npu cMflHa Ha f locoeeHur B noJluuara aApec
cbrracHo hucruryrcKit Kapro Kray3a ,,A", npu ycJ'loBne qe 3ac'r'paxoBareryT e 6nt
yBeAoMeH npeABapHTenHO H nr{CMeHO;

. yAap oT npeBo3Ho cpeAOTBO Arrrr >Kt4BoTHo.

OrHocHo rpaHcnoprHllre cpeAcrBa 3acrpaxoBareJ'rHara nornruKa lra , ,BalxaHrcap 3AP-f l" AA,
ocBeH 3aA'brl)I(HTe.l IHLtre ro 3aKoH 3acrpaxoBKH, BKrroqBa 3aAbn)KHTe,rHo Lr 3acrpaxoBKa <<Kacrco>.

Or rDueu  l t r r cK

@uprvrenr.r. t tr  pHcK e cBbp3aH c KoHKperHara lei lsocr Ha f lpyxecrBoro. 3a ectrca HHBec.r.Hur.rf l
e Ba)KHO Bb3BpaqaeMocrra or HHBecrHpaHHTe cpeAcrBa L4 pecypcH Aa cborBercrBa Ha pHcKa,
cBT,p3aH c ra3n HHBecrHtlnr. BepotrHocrra 3a ra3l4 BT,3BpaUaeMocl MoN(e i la 6rAe orqereHa qpe3

AHCnepcHf lTa n c t 'aHAaprHo' ro  o ' rKr roHeHr. re .  t {pe:  T f lx  ce oruHTa pa:ce l : ieaHero Ha Bcur lKH BapHaHTHH
crot iHocrH Hi l  B l ,3BpauaeMocfra  or  H3r{HcreHara cpeAHonperefneHa BeJ. l . tquHa H ce AaBa
cneqra( rnqHa oueFlKa Ha KoJ ' tHLIecrBeHr. r re  acneKTLI  Ha pucKa.

( rupueHnqr  nucrc  o6eAHuqea 6u luec  -  Ducxa u  duHaHcornq pucx .

Bn:uec-pttcKbr ce onpexent or car,roro ecrecrBo Ha ,1e'irHocrra Ha KoNanaur.rqra. Tosl.r prrcK ce
.le$HHnpa Karo l lecl ' l t-vpHoclla, cBt,p3aHa c noJrvqaBaHero Ha npnxoA, ftptict,ul KtlKto'Ji-l orpacr,Jta. B Kot-1'o
Qnplrara $y'urcrrr.rcHt.Ipa. TaKa Lt 3a Har{uHa Ha JlocrilBKa ri npogarr6a Ha croKr.rre- n vc,rrvrttrc. HonNraJrHo e
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npHXo,lHTe Ha Sr'rprrlara Aa Bapllpar B TeueHlie Ha BpeMero Karo rfyrrrrlrrr Ha npoMeHHTe s o6eNaa Ha
npo4ax6ure il pa3xoAHTe, BKrK)qeHu e ce6ecroiiHocrra.

OcHoeHH;lr SuprtaeH pltcK 3a "EalxaHKap 3APt" AA e cBbp3aH c Bb3Mo)KHocrra 3a HaManrBaHe Ha
Ilnarexocloco6uoro rr,pceHe Ha [poAyKTare t{ ycnyru.rre, [peAnaraHu or {pyxecrBoro, Koero 6u Aose,ro lo
He6'qa|orpHtrHo H3MeHeHHe Ha IIeHHTe Ha rpai iuur [poAyKr (qeuoau pucrc). l -{eHorure pr.rcKoBe ce
H3pa3tBaT B He6,raronpl4trHl'{ UeHoBH BItLlflHLtfl KaKTo B rrpfixoAHara, TaKa n B pa3xolHaTa qacr or
rlporHo3HnTe OroANeru Ha lpyNecrBoro. E,neuryaruu noBuueHut B qeHoBrlre HuBa Ha KJ,loLioBu 3a
AefrHocrra uaflpvNecrBoro pecypcl4 - ueHH Ha pa6oruaracura, Ha onpeAeJreHr cypoBHHH u Marepgaru, Ha
$r'rHaHcoe pecypc' I'l r.H. - 6rrxa MorJrlrt Aa AoBeAar Ao HaMaJrrBaHe Ha peHra6u,rHocrra Ha AeirHocrra Ha
lpyxecrBoro, KaKTo u ga za6aBt'r HHBecruuuoHHara flporpaMa Ha {pyNe-rBoro. Auaroruqno, eBeH.ryaJrHr.r
fioBHueHnfl B I{eHItre Ha cypoBl'{HHTe H Marepuarnre, u3[oJr3BaHU B npolt3r]oAcTBoro, 6es aua,lofllr{Hfi
yBenflqeHl'It B I-leHure Ha flpoAyKllutra Ha lpyxecrBoro (Hana,reuue e 6pyrHHre MapxoBe s a6co,trcruo
ulunt flpoqeHTHc) l'I3pilKeurte), Mofar Aa AoBeAar Ao HaMaJ'rrBaHe Ha peHradurHocrra s AeriHocrra Ha
Kovnauu flTa u zalasa B H3IlbJIHeHHero Ha uHBecrHr-uroHHara ii nporpaua.

ClqecraeH IJeHoBIl pl'ICK m lpyxecrBoro npeAcraBJuBa H3MeHeHHero Ha ueHara Ha croMaHara.

C uen orpr?llltuuBaHe Ha ro3n pttcK e Heo6xoAuMo Aa ce aHaJu.r3upar noApo6uo ocuosHHTe Sarcropu,
Koitro nopDKAar Hecl'lfypHocT B pt'trMl.Iqrroro feHepupaHe Ha IIpuxoAl4 or crpaHa Ha KoNanauu.qra.
@axropure, BJll4teullt Bbpxy rta3apHul'e IJeHn, ca MHoro v rpyAHo npeABuAl.rMH. Oco6euo cj'lo)KHo e
npeABl'l)KAaHero IIa ABuxeHhero Ha ueHHTe Ha croMaHara, Korro e 6opcoeo-T:bpryBaHa croKa. Apyru
cB},p3alln Qarroplr ca qeHara ua pa6oruara cura, ua $uuaucoBru pecypc 14 Apyrrl.

@affiopure' oKa3Baqt{ BnutHIIe, ca MHoro n or pit3Hoo6pa:eH xapaKTep'. ,rtuKpottKoHo.vu.te
orpa3tllaulu qt,rlrlcTHoro cbcroflHne Ha uKoHoMuKara B crpaHara u I]o,'lurl4qecKara KoH]OHKTypa;
ocofeuocmume Ho dadeuun ontpflcb.-t - AocraBquuu Ha cypoBuHr4 v ycr,rvrl.r, or KoHTo ce Hy)KAae
[pyxecrBoro, TerlAeHut4[Te B paiBr.lTl{ero Ha orpacbna, oqaKBaH nflra Ha na3apa u yLracrHnuure Ha Hero 3a
6r4eu1oro pir3BuTr{e Ha Aer"lHocrilre rpuopurer :a KounaHurra.

MepK'rre, ll3lloJl3BaHu 3a orpaHuqaBaHe Ha qeHoBru pucK or ,,Ea,TKaHKap 3APt" A[ ca aHa,Tu3 tl
nnaHnpaHe Ha |lopt't{Kure, AocraBKure. Or oco6eua BDKHocr e ynpaBneHtrero Ha B3eMaH y.flTa HAoroBaprHero
Ha cpoKoBere Ha rlna[taHe Ha ilocraBKure, T.e. ynpaBneHue ua o6oporHt4r Kan]rraJ'l ua flpyNecrBoro.
AxrflsHoro ylpaB.leHl4e Ha o[eparuBHt4Te Aei.rHocru r.r $uuaucoBr{Te nororlr{ e KoNanaH 11era 14 11o3BoJ,rJlBar Aa
nocrt'lril ollrl{Ma-lltta opraHu3aufit cbr{eraHa c Ao6pa Bb3Bpau]aeMocr or ocHoBHa 4eliuocr t{ r [peAna3Bar or
Bb3MO}\HOCTTa Aa U3taAHe B ni{KBtlAHa Kpll3a.

Barvreu pr rcK

flpo4aN6ttre Ha [pyNeclBoro ce peanri3npar ocHoBHo Ha Me)KAyHapollHr.rr na3ap, rr ca cborBerHo
B eBpo H ularcKH Aonapa. B ycnoer.rtra Ha BanyreH 6opA, ro3u pr4crc or 4erlr{ocrra Ha lpyNecrBoro ce
' rpaHcSopMHpa B noJIHTHqecKLI ,  BanyreH n KpeAHTeH MaKpoHKoHoMHqecKH c1{c ' r 'eMarHl reH pHcK.  Hai l -
cburecTBeHo 3HaeeHHe HMa pucKa, cBbp3aH c BanyrHr.rr Kypc BGN/USD, rui i  Karo BanyrHHr Kypc
BGN/EUR e rpnrc t rupaH.  He6laronpHtrHH npoMeHH B'bB BanyrHHre KypcoBe BGN/GBP vorarAa AoBeAar
Ao HaN' tar tBaHe t la  peHra6l l , rHocrra  or .qe i i tHocrra  Ha f lpyxecrBoro.  BalvrHul r  pHcK Moxe Aa ce
MHHHMh3Upa qpe3 xeAx[paHero \ ' l y  H no-npeul {3Horo ynpaBneHHe Ha AocraBKr]Te,  cpoKoBere 3a nnaulaHe
H [epHOAa Ha I_leaJlH3aUHr Ha npo.j lyKrlHrTa.

J IunnHAe l t  DucK

f lo , rssaHe' ro  Ha npt ' tBneLteHl l  n lnnvt  3aeMHu cpeAcrBa t loB]1uaBa Hecrr r ] 'pHocrra  o '1HocHo
HaBpeN' leHHoro l ' l  l l 'b rHo f locpeuiu le  Ha BcnLrKl  ueo6xo4nMn nrau laHHf l  3a HopMaJtno l 'o  ( tvHrcqr , roHl . tpaHe
Ha lpvNec-rBol 'o .  He6a. lauc l tpaHa c lpvKrvpa Ha t I3nor3BaHure Ab. [ for ]u  r rHCTpvr \ rcHTp cr rp f fN io
co6crecHt l t l  K i ln l l ra , l  Ha , ,Ba, rxaHrcap 3,APt l "  AA u cr rprNro IapnLr ]uu 'c  i t  t rorou] r  Nro iKe : la  vBcJ l l r r ] l
Bepo f l ' r l l o c ITa  o r  t t l l cKa  ( t t e ; l oc ra luv t l a )  i u . tKB l t JHOC ' r .  C  Uen  r l a  ce  o rp i lHuL la r  B t , JMo ix I t oc ru r . c  o r .
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Bb3HHKBaHe Ha HenocrarbLlHa JII ' IKBIIAHOCT r.r eBeHTyanHo 3arpyAHeHHe 3a CBOeBpeMeHHO pa3nnaqaHe no
cbulecrByB&ruH 3aAbJlxeHll t ,  B ,,Ea,rrcauxap 3AP.f" AA e npeAnpr4ero rr3rorBtHe Ha ro,ql j [rHrl 6u:uec-
f lr laHolle, 4eratir luo nnaHl' lpaHe Ha [apt4tIHure norour4, yttpaBneHne Ha AocraBKHTe v cxeMHTe 3a
pa3flnaqaHe H cJleAeHe Ha rlepl ' loAHTe Ha nopbr{Kr4 H peanH3arlur Ha npoAyKuHrra. Ttproncxure 6aHrcl l ,  c
KoI'ITo [pyNecrBcro tloAAbpxa 4o6pu 6usHec orHorrreHur ca Apyr rl3Tor{HrrK Ha JTHKB7AH}r cpeAcrBa.

OneDaru tB r rH  DHcKoBe

oneparuBHf lTe l ) t4cKoBe ca cBbp3aHH c ynpaBJreHuero Ha lpyxecrBoro,  a  i lMeHHo:

.  B3CMAHC rIA fPCtUHH I4HBCCTUqUOHHI{ DEI. I ICHH'

lpyNecr,3oro;
oT MeHUA}K',bpHTe Ha

[naHr.rpaHe 4eiluocrra Ha noAu3tlbnHnrerure u o6e:neqaBaHe.

HeBb3MO){HOCTTa Ha MeHrjA)KMl,HTa Aa

JU{rCa Ha noAxoArluo pbKoBoACTBO 3a

HaflycKaHe Ha KJ'IruLIOBI1 Cny)KLITeJ'lu

KAqCCTBA;

pr{cK or rpeKoMepHo HapacrBaHe Ha
HaMarrBaHe Ha o6utara peura6ulHocr

cTapTupa peanu3aqvATa Ha n j ' taHupaHu npoeKTfi,

KOHKpeTHtlTe n poeKTrl ;

t I  HeBb3MO)I(HOCT Aa Ce Ha3HaLtu nepcoHan c HV)KHUTe

pa3xoAl. lTe 3a ytpaBJ' leHHe t{ i IAMrlHtlCTpaqut, BoAeul AO
HA KOMNAHIT'TA.
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f 'oAlltuttnnr r$uuaHcoB orqer Ha Apy)KecrBoro e u3forBeH KbM 31.12.201 I r. I4rroresHero
My e npHKnrct{rno Ha 24 anpnt 2072 rotruua. Ha Ta3v rara cf r.lraHco Br4flT orqer e o4o6peH o.r
Cr'eera Ha AI4peKTopl4Te 3a ofloBecrflBaHe H npeAcraBrHe na vtz6paHr4Te or ApyNecrBoro npe3
2010 roAI4Ha oAl4ropl4.  B nepnoAa MexAy 01.01.20 12 r .  u21.04.2012 r .  ca Hacrbnvr . rcJ, rerHr4re
rro-cr,ruecrBe HH HeKopr4r vpauJw c"sdnrus :

, .A,ruauu Eaux Et,nrapu r" Ai l ,  B KaqecrBoro ua Eauxa - AOBepeHHK nO eMHCU.q
KrJproparvBHLl o6,rHrauutl  ISIN BG2l000I50l7 , eMr,lrr4paHn oT. , ,Ealxaurcap
3'AP'"AA, cBHKBa Ha 23.04.2012 r. o6ulo cr6paune *,u b6nrraur4oHepr4re cbc
cj leAHHr AHeBer{ peA:

o l .  Pa:r, texAarre IIa I IcKaHero Ha eNrrrreH'r 'a , ,ba,,rxartnap 3Apt" AA 3a
orrr\rcxalre na 5arrlos r\peArrr or danna-ra._ AoRepeHrrH ua o5,rrrr.arlrrol{eprrre
,,Ar\I I2Hrt Eaur. I i l , rraprt l"  AA, nprr ) 'c., \onrul rr naperre'rprr,  onpez\e,\eHrr o-r
ROr{[eTeH'I 'HILS OPfaH Ha AP]' ;AeCTBOTO e]lrrTeHT) c orr\eA r.aparrrrrpaHe
IIHTepccIITc II i l  KpcAII. loplITc - o5r\I I f2l Ir IoHcpII I to elrrrcrrn F.optropaTrrRHrr
o6rurrarrrrrr / ISIN xoe I l( ]210001 5077 /.

o ?. Pasrrrr.

^ tA
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Bl:crauoBtBaHero Ha na3apa Ha HHAycrprlarHlt KoJrena npe: 2011 r. rrorBT,pAH TeHAeHuHure
3aroqHaJ'lu B Kpat Ha2009 r. H npoAbJIXHJtH npe3 2010 u2011 ro4uHa. flpe: 20ll r. fpynara,,Ea,rraHrcap
3AP-q" Al oruere pbcr B npuxoAt{re or npo4aN6u B pa3Mep na 36.94oh. flpe:: Hacrorulara roruHa
rlpoAt'JI)I(f i TeHAeHUI'ltra 3a ycKopeHo pa3BfiTr4e B CeKTOpa Ha cKnaAoBoro o6opyABaHe Ha a3HarcKtlTe
ra3apv, Karo B c:buloro BpeMe t1ono)KHTeHu pt,croee 6qxa orqereHl4 u e Eepora rt r Ceaepua Auepxa,
MaKap u c r1o-yl\{epeH TeN'lr Ha pacrex. I4s,'Iusanero Ha cBeroBHara uKoHoMHKa or Kpu3ara
6naronpntrcrl la l lb3craHoBtBaHero Ha na3apa, KaKTo e oEM cerMeHTa, TaKa H Ha tla3apa 3a pe3epBH]l
qacTH.
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Ao 3l'12'2011 roAHHa n ',EarrcaHKap 3,{Pt" Al ue e H3B'bpruBaHo il3KyrryBaHe Ha co6crseHrr
?Kuut't ua lpyNecrBoro. f lpe: 201I roAI4Ha raKoBa r.r3KynyBaHe cbulo He e u3Br,prxBaHo.

f lpe:  20l l  roAHHa ApyxecrBoro e pbKoBoAeHo or creer Ha AupeKropr4 r 'e or rp,Ma qneHoBe.
lpyNecrBoro e ynbnHoMolrl l '{no ABaMa flporcypucrH. O6rlara cyMa Ha Bb3HarpaxAeHyrra Ha Creera Ha

ffi
Cro-qH Croirqee Croes

Benrluc,rae Kupu,roe Croiiuee

[unaurtp Bla4uuupon tr4eauvon

VsaH IJ,rauee AHcracos

60

3 9

44

CroqH Crof iqes

He npt ' lTe/KaBaT

AHpeKropHre
Ha ,,Ba,trcaurcap

880 aKuHr. t  o l  KanHrara Ha

60

60

20

[Ipe: 2011 roAHHa LlneHoBe FIa cbBera Ha AHpeKropHTe Ha ,,EanKaHKap 3z\p-f" A{ ca:
Crosu Croil,-ree Croee - f lpe4ceAaren

[\nvnr:sp BIaAHMHpoB l4eaHqoe - theu

BeHuucraB Krapnloe CroiiHee - t{leu

,,BarKaHl<ap 3APfr"Ail Aa ce lpeAcrats rbrtsa npeA Tperu nr4qa or H3rrr,ilsnTerHH.q qreH Ha
Cleera Ha AHpet(Topnre lunturup B,raEuMr4poB tr4eaH.roe H or qJ.leHa ua Cr,,eera Ha AhpeK.t.opzTe
BeHuuclar Kupn,roe CrofiHee

C or,reA Ha yqpeAeHara npoKypa "BarKaHxap 3APfl"Ail ce npeAcraBitrBa or qreHoBere
Ha Cleera Ha AHpeKTopure /{ltn'lra'rup Bna4uMhpoB l4eanqoe u Be-uqncraB Kupuloe Croiluee H
or npoKyp?'tcra N4raparHa Eopracoea nr,roea noorAer'rHo.

llporcypr.lctr Xpncro [eHuee XapHToHoB npeAcraBrflBa ,,Ea,Trcauxap 34P,fl"AA 3aeAHo c
qreHa Ha Cr-,seTa ua frapeKTopn're {uvnrtp B,ra4uvnpon l ,{eaHqoe vrv 3aeAHo c r ireHa Ha
Cr'eera Ha AHpeKTopure BeHqnc,rae Kupu,roe Cror. iuee vrv 3aeAHo c npoKypgcra Mapnxua
Eop Hcosa flr,-roea, noorAeJ'r Ho.

f lpe-qcelareJ'tf lt- ua Cr'nera Ha rlHpeKTopHTe Ha ,,BarKaHKap 3APjI"AA
Clroee n Ll lena Ha Cbeera Ha AHpeKropHre -  BeHultcraB KupH,roe Cr.oirHee -

aKUI4H oT KanHl'aJIa Ha fipyxecrBoro. Vlzrn mt HTerHr4rr r{rreH Ha Cbeera Ha
An,vHTT,p B,ra4uHaHpoB HeaH.ioe npHTe/KaBa 40300 aKqr.ir.t or KanHrall
3APt ' 'AA.

[ lporcypr.rcrbr Xprzclo [aH.ree Xapurouoe npHre)r(aBa
,,Ba, 'r  KaFrKap 3A P,q" AA.

f lporcypnc'rbr Maprarua Eopr.rcoea f l r , roea npnre)KaBa rprKO 152 axunH o'r 'Kan14raJra l ra
' , [ ia, lKaHKap 3,Al) f l "  A,4,  xaxro u KocBeHo qpe3 c 'brrpyla cu A,rboua Hel.qrxoe f l r los ou]e 120
ztxul lH or Karruraia ua /{py;atecrBo-ro.
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t l leHoeeTe Ha Cbeela Ha AHpeKTopHTe n f lporcypucrnre Ha Apy)KecrBoro HrMar 'paBa
Hnn orlll/M npv npra4o6nBaHe Ha HOBH aKL\L:L1I4 vnvt o6nl4ral\p1pr. Crulo raKa HrMit [peABr4AeHH
o6esrqereHr4q 3a npeKparrBaHe Ha AoroBopnTe nM 3a ynpaBneHne.

r{,reHoeere Ha Cr',eera Ha AHpeKTopHTe Ha ,,EarrcaHKap 3APt" A{ yuacrBar B Kanura 1a A
ynpaBreHl4ero Ha Apyrl4 T'bpfoBcKH ApylKecrBa:, KaKTo cneABa:

'  Cro.qu Crofiqee Croes: qreH Ha Cr,eera Ha AnpeKTopure Ha ,,KBK hHeecr" AA,
npeAceAareJ'l Ha Cleera Ha AhpeKTopnre Ha ,,Oypaxu flpaeeq" EAA, flpe4ce4arer Ha
cr,Beril Ila AtrpeK'ropHTe Ha ,,Earrcaurcap PyE,H" AA' npeAceAareJ.r Hit Cr,eera Ha
Al'{peKropl4re I'{ eAHoJIHqeH co6crBeHHK na ,,WLI l4vny,rc" EAA , flpe,lceAaren Ha C{ ua
,,3APt I' lHeecr" A[, e;1Hoj'rnr{eH co6creeHnK H Ynpaer.rren Ha ,,' l-opoc" EOOA.

' BeHunc,ran Knpuroe Croi lHes qleH Ha Cbeera Ha AupeK'ropure Ha ,,BarKaHKap 3Apt"
AA: H3nbJ'lHHTerteH qreH ua Ct,eera Ha AupeKTopHTe ua ,,KBK hHeecr" AA, qJ,reH Ha
Cleera Ha AnpeKTopttre ua ,,@ypaxu flpaBeu" EAA, qleH ua Cbsera Ha AhpeKropnre Ha
,,Ba,lKaHxap PYE,H" A/I, LIJ'reH Ha Cr,eera Ha AupeKTopl.rre na ,,3AP-fl HHee.rt'A4.-

' [r4nrallp B,raAHnaHpoI] l4eaFl.toe He yqac'rBa B Ka[ilTaJ.la v ynpaBneH2ero Ha Apyrr.,
Tr,pfoBcKn ApyNecTBa.
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, 'Ea,trcaHKap 3APfl"A! Hnta rl lorpaMa 3a rpunaraHe Ha Me)KAyHapoAHo npn3Harure craH,laprq 3a Ao6po
KOpnOpaTI4BHO yf lpaBneHl le,  B KOflTO Ca 3ai ' lOXeHI l  OCHOBHI4TC I1pLlHUi l f i l4 ,  npOI leAypl l  t t  npi tB]1, ' la ,  OT KOHTO
rpr6ea Aa ce pbKoBoAI{ Cr,eera Ha AnpeKropure Ha Apy)KecrBoro c uen paBHonocraBeHo rpergpaHe Ha
BCI'tLIKII aKI{l4OHepH, OCI{fypflBaHe BT'3MOXHOCT Ha aKrlf lOHeptrTe Aa yI1paxHrT cBoHTe frpaBa, no4o6pnaaue
npoqeca Ha pa3Kpl{BaHe ua ny6nuL{Hara uut|toptra1ilf l  u noAnoMaraHe opraHg3npaHsls, 4eiiHocrra Ha
ApyxecrBoro.

O6,qu uH0opruaUuq 3a crpyKTypala Ha aKUHoHepHHfl KatrHTaJrr Ha ,,EaJrKaHKap 3AP^fl"M
,,Ea,txzluxap 3APt"An e ny6,rr.ruuo ApyxecTBo cbrnacHo 3aroua :a nySJ.luqHo npeAnaraHe Ha UeHHu
KHH) I (A .

Pa:npe4eJleHl4ero Ha aKllr loHepHur Kanura, 'r  rcttvt 3I.12.201 I roAuHar e KaKTo cneABa:

"h or
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Axunonep

KBK l4rjeecr A!

Danske Invest 
-frans 

Balkan Fund

AcD Crauaapr 14HnecrMr,ur -

s1199116r!0Xolen Sou4

AO Crauaapr l4HeecrMr,ur -6a,raucupaH

So"a
Danske Invest Trans Balkan

Cruatp 2000 C)OA

<DypaNH l lpaneu EA!
Cyrua aKrlrtu Ha roplrAtrtlecKu J.gtua

Epoir Arcuuu
f l omuna lHa

croi inocr hs. /

KANHTA,'IA

H A

_Apyxecrnoro
88 .82s2  1 3 5  3 1 5

66 080

1 2  2 7 2
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l lper  2011r '  aKqHoHepLIHt r  KaI I l l ra l  HaApyxecrBoro  e  B  pa3Mep na2403956, rn . ,  pa3rpe4neH e  2403956
o6uxuOeeHH r loHMeHHll  aKuHH c cMHcuoHHa H HoMr.rHa, lHa croirnocr or I  , ree.  l {pyxecrBoro He f lpr i re]KaBa
co6cTe,- 'u l l  aKul ' l tJ .  aKutt l r  ca o6ttxHoBeHu, norrMeHHH c HoMHHarrHa croirHocr l leutglreB Ha aKur. I r .
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VnpaeHreJrHH opraHH

OpraHr'rre Ha ynpaBreHue Ha ,,Ea,[KaHKap 3APfi"AA ca O6utoro cr6paHue na aKqgoHepr.rre [r C:ueer ua
AfipeKTopnre, rcoriro e rpuqneHeH H e c MaHAar or rre'r roAHHtr.
Cr,rlacuo Vctana, qreHoBere Ha Ct,sera Ha ALIpeKTopr.rre rrMar eAHaKBH t1paBa H 3aAbJt)KeHHr,
HC3ABI,1CI4MO OI:

BrrperuHoro pa3[peAeJeHHe ua SyurcuHnre Me)r(Ay rrj 'reHoBere Ha cbBera;
flpe4ocraBtHe Ha flpaBo Ha yttpaBi'teHl4e H npeAcraBr.rrei 'rcrBo Ha H3n'bi'rHr.rrenHHTe uneHoBe Ha cbBera;
3a4tlNeuvATa LI orrotlopHocrure sa greHoBere Ha Cr,eera Ha AupeKTopHTe ca noApo6Ho onucaHr4 B
Vcrasa Ha Ap)/xecrBoro, rcoilro e npeACTaBeH B KoMucu.s :a $HuancoB HaA3op.

flpara Ha aKqt{oHepttre Ha,,Ea,lKaHKap 3APfl"AA u B3eMaHe Ha MepKu 3a rrx}lara 3auluTa

C uen 3aqura Ha LtHTepecHTe Ha aKunoHepure u rocruraHe Ha uenure Ha ApyxecrBoro,  Crsera Ha
Al{peKTopI4Te Ha,,Ea,'IKilurcap 3AP,fl"AA flonara BCurtKtl Bb3Mo)r(Hn ycnnrr4 3a Aa npoBe)r,la 11oJ,turr4Ka Ha
,1o6po KopnoparuBHo yIpaBneHue.
I-apanrupaHero Ha npallara Ha anrrrroHepure ce u3pa3rBa BbB cneAHure HanpaBneHur:

- npaBo Ha aKqHoHepfire ceo6oAuo Aa [poAaBar l l l rH npexBbplrr aKUuure cu Ha perynnpaHure
na3apll  Ha I leHHlt KHH)Ka qpe3 nHueH3HpaHH UHBeCTITUUOHHT.I nOCneAHHUn

- npaBo Ha peAoBHo Li cBoeBpeMeHHo nonyqaBaHe Ha uncpopllaqur, Korro r{Ma 3HaqeHue 3a
cbuIecTByBaHeTO, yI]paxHtBaHeTo H 3aUlHTa Ha npaBara HM Karo aKuuoHepu

- npaBo Ha yqacrne H r i lac s o6uoro cl6paHne Ha aKquoHepnre
- npaBo Aa nonyqar qacr or t lucrara neqan6a, Kotro e peanu3upano ApyxecrBoro noA Sopuara ua

AuBuAeHT, ct,r. lacHo peueHue Ha o6uloro cr6pauue Ha aKu[oHepuTe 3a pa3[peAeJ' leHue Ha
neqal6ara

- f lpaBo Aa nonyl la' f  ALIBLT;1eHT uMar rnuara, BlucaHu B perucrptlTe ua l_{eurpaJ' leH Ae[o3urap AA
Karo aKquoHepn rta I4-tut AeH cne4 AeHt ua OCA, r{a Koero e nprrer roAl.truHtdr dluuaucoB orlrer
f l  e B3ero peueHue 3a pa:t lpeAeneHue Ha f leqaJ' l6ara

- npaBo Ha ruKBl4AaquoHeH Atn, cbpa3MepeH Ha npi lTDKaBaHr4Te aKunl.t ,  e c,ryuai l  Ha r i l t lKBl. lAaqut
Ha Ap)/xecTBoT().

- l lpaeo Ha npu4o6ttnaHe Ha HoBu aKur. lu. Koraro ApyxecrBoro yBeJluLraBa Karurara clr,  BceKrl
aKl- l i loHep l lMa f ipaBo Ail  npu4o6ue aKU[It,  cborBercrBaultr Ha HeroBrlf l  [ f l ]  B Kanurana lpeAu
yBenIdLIeHUero,  T.e .  aKuHoHepHTe MOfaH Aa 3ana3rr  ArnoBoro cH vLtacrue B Apyxec ' rBoro.

Ha eci lqrcH aKuHoHepH Ha ,,Ba, 'rKaHKap 3AP,f l"AA, BKrroL{HTeJlHo Lty}(AecrpaHHH 11 MaxopHTapHH - e
rapaHTHpaHo npaBoro Ha paBHot tocraBeHo rperupaHe.  BcuqrcH aKLIHtr  Ha Ap)KecrBoro ca or  eAH Knac
r loHMeHHH, 6egFIa, rHqt l l ' l  c  i lpaBo Ha r rac.  ArcqnoHeprr re  HMat '  t tpaBo Ha roJrKoBa r raca a o6uloro
cr ,6paHue,  KoJ lKoro aKiL lHH r tpnTexaBar .  Bct rca aKuut  AaBa npaBo Ha f rac,  f lpaBo Ha r ] r lBHAeHT H Ha
n r.r KBHAaUHoHeH i: lrn.

f lpeAocraBtHe H pa3npocrpaHrBaHe Ha Hu$opMauur  rpe3 orqerHara roArrHa

ts  I ' l3 I l -bJ ' IHeHt tL '  Ha nporpaMara 3a go6po KopnoparuBHo vr rpaBneHrre v  [pe3 2011 r .  , lpyxec ' rBoro e
ocHrypuno cBoeBpeMel lHo l t  ro t . tHo pa3Kpr lBaHe Ha uHcpoprvraqur  r ro  Bcur tKrr  Bbrrpoc l l l  cBbp3aHl t  c
SnHaHcoBo' ro  c t ,c ro tHt ' te ,  pe3v l t 'a rnTe or  rer " IHocrra ,  c rpvKTypa ' ra  Ha co6creeHocr- ra  H ynpaBreHyero Ha
Apy)KecrBo-ro .  [4H(ropnraut t t ra ,  Kot l 'o  cneABa Aa ce pa3KpuBa t rpe l  i (T ,pxar ]Hi t r  pervnar4BeH opr-aH
KoNt t tc l tq :a  r l t rHaHcoB HaA3op I I  npeA per-vn l rpaHLrr  na3ap,Ha rcor i ro  ce r "bpr ,vBar  aKuHr. r re  Ha. ,Ea, rxaHnap
3APt 'AA ' - , ,Eb r l ' apcKa  QoH;c , sa  6opca  -  Co t | l u r "AA ,  e  r i 3 ro rBeHa  B  cbo rBe rc r t sne  c  l i 3 r . r cKBaHsr ra .
3a ierHanl r  e  3 l l t l t lK  n  r :s '6p jo*ur re  c  Hero pa:nope,16rr .
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f lpe: 20l l  r .  , . l ia,rrcauxap l lAP.f "Al{ e npeAcraBuno Ha KOH, BOB I o6urecrseHoc.r.ra B
3aKoHoycraHoBeHllre cpoKoBe rlepHoAl. 'rLIHr.r o'rqerH - roAHruHr.r tr  rpHMeceqHfi.  IJe,rra Ha re3u orqerH e Aa
ce ocl ' Irypl l  t ' tu$opltaqral,  Kot 'ro e Heo6xo4uva Ha I4HBecrHTopHTe v aKuuoHepyre, 3a Aa B3eMar
o6ocHOeaHo I ' IHBecrl ' lquoHHo pe[IeHt' te H Aa i lpeueHrr AoKoJtKo e r]3roAHo t i  uenecbo6pa:Hg aKLlnoHepHoro
HM yqacrHe B Ka[ l ITaJIa Ha ApyxecrBoro.  Cuerono4Hara v  $uuaHcona uusopvaqul ,  BKJ, r roLreHa B
neplroAutIHHTe OTqeru e H3forBeHa cbfracHo Me)KAyHapoAHHTe CqeTOBOAHH C'faHAaprH, a AocToBepHocTTa
HM CC KOHTPOJIHPA TI KOHTPONUPA qPC3 BbIIIUCH HC3ABHCHM OAI4T.
I4ssT,H r lpeAcraBtHero Ha neplroAur{Hu orqeru rrpe3 20lI r . ,  l lpyxecrBor.o e yBeloMrBano B
3aKoHOycraHoBeHI4re cpoKose K@H, EOE u l{eHrpaneH Aerto3urap 3a BaxHara nH$opMar-lgr, Bngrqe
Bt,pxy ueHara Ha qeHHure My KHt.{Xa, BKr'rroqeHa B npxno)KeHt4e J\99 K.bnr Hapel6a Ne2/17.01).2003 r.
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AKUHI4Te Ha, ,EaIKaHKap 3,AP' , '  AA
Ha rrepHoila e 0,849 ,reaa, a B Kpat

(t icker ua Er,,rrapcKa OoH4oaa Eopca
Ha foAHuHHr nepnoA croiruocTTa Ha

flpouent ua ceo6oAHo r:bpryBaHflre aKqnu
r.  roAHHa e 1 1.187o. Oro,ro 29.80% or.
HHCTtlTyUl4OHatHn l rHBecTt lTopu -  cKaHAUHaBCKH

aKuuure ca rlptrre)KaHtle na $u:lruecKll nuqa.

UEHA B HALIANOTO 0.84!)

ueHa B Kapt 0 .  l 0 l
MaKCHManHa  ueHa 0.849
M I I H H M I I N H A  U C H A 0 . i 0 t
cpeAHa ueHa 0.52"2
MenuaHa 0.3 t j

(free float) Ha ,,Ea,lKaHKap :lAPt" A{ nlu 3l.IZ.20ll
cro6o4Ho TtbpryBaHrlre aKuurl ca npr{TexaHlte Ha

Lr 6urapcru r4HBecruulloHHn $on4oee; 734% or
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f lpeacranrHe Ha aKuH[Te Ha "Ea,rKaurcap3Apt"AA
nper  201 1 roAuna

{orc,ra;lr sa AeiaHocrra Ha ,,Ea,'IKaHKap 3Ap,fl"
l43HCKBilHAflTa Ha qJl. 33 0r 3arcoHa 3a cqeroBorcrBoro.
AoKnaAa cborBercrBa Ha uH$opuauurra [peAcraBeHa H

[pyxecrBoro.

I-p. Ilas,rrrKeHr.t, 24 anpnt 2012 r.

A[  :a  20 l l  r .  e  H3rorBeH B cborBercrBue c
OuuaHcoBara H Het lnHaHcona uH$opMauric B

of loBecreHa B roAnrrrHur $l tHaucoB orqer Ha

\ '\  / "  "\ .-r"
\  - / I

l4snb,,rH rlreJ,re H l{u pe rcr op : ***f{r#.
lA VsaHqoel

I I i , '  lu , t* ' ''  i l i , ' L - \

I - , raeeH cqeroBo l rHreJr : . . . . . , . , . i . t . i  . . . . : .  .  . . . . , ) . , . . . . . .
/M. flr,rosa/
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