bankaHkap 3APA A/l

Me>KAMHEH AOKAAA 32 AEMHOCTTA

3a tpero Tpumeceune Ha 2010 r.,
Coraacuo 4a.1000, aa. 4, 1.2 ot 3I1TILIK

1. Basxuu cp6urnsa 3a Baakankap 3APSA AA, HacTeIIMAY IIpe3 TPETO
Tpumeceune Ha 2010 r. (01.07.2010 r.-30.09.2010 r.)

Aara Cnourue
IIpeacraBen KopUrHpaH MEKAUHEH (PHHAHCOB OTYET 32 IIbPBO TPUMECEYNe Ha

07.09.2010 r. 2010 1.

IIpeAcTaBeH MEKAMHEH KOHCOAUAUPAH (DHHAHCOB OTYET 32 BTOPO TPUMECEUNE Ha

30.08.2010 r. 2010 1.

30.07.2010 r. [IpeacTaBen MeKAMHEH (DUHAHCOB OTYET 32 BTOpO TpuMeceune Ha 2010 1.
[IpeacraBeHo yBeAOMAEHHE OTHOCHO HpureTH perrenusa Ha OOIo cebpanue Ha
obauranmonepure Ha baakankap 3APSA AA ISIN BG2100015077, mposeaeHo Ha

19.07.2010 r. 13.07.2010 r.

[IpeacraBeH OTYET HA EMHTEHT HA OOAWIAITHMH 32 HU3ITBAHEHHE Ha YCAOBHATA IIO

16.07.2010 r. obAuranuoHHusA 3aeM 3a BTopo Tpumeceune aa 2010 r.

[Ipeacrasen I1poTokoa ot OO0 chOpaHue HA AKITHOHUPHUTE IIPOBEACHO Ha

01.07.2010 r. 30.06.2010 r. m YBeaoMAEHIE 32 TAACYBAHE YPE3 ITbAHOMOIITHUIII

2. Basxuu cp6urna 3a Baakankap 3APS AA, HacTEIIMAM OT HAYAAOTO HA
¢duHAHCOBATAa TOAMHA AO KpaA Ha TpeTo TpuMmeceyne Ha 2010 r. (01.01.2010 r.-
30.09.2010 r.)

Aara Crburne

28.01.2010 r. ITpeacraBen MeKAMHEH (DUHAHCOB OTYET 32 4eTBbPTO TpuMeceune Ha 2009 1.
IIpeacraBen oT9eT Ha EMUTEHT HA OOAUTAIINN 32 U3I'BAHEHUE HA YCAOBHUATA 11O

28.01.2010 . 00AHUTarioHHuA 3aeM 32 4eTBBPTO TpuMmeceune aHa 2009 r.

IIpnero pemenne c IIpoTokoa ot 3aceaanne Ha CbBeTa HA AUPEKTOPHUTE

12.02.2010 . OTHOCHO yBeAHYcHHE Ha KarnuTara Ha "baakankap SAPA"AA
[IpeacTaBeH MEKANHEH KOHCOAMAUPAH (DHHAHCOB OTYET 34 YETBBPTO

26.02.2010 . tpumeceurne Ha 2009 1.

ITpeacrasen [Tporokoa ot 3aceaanne Ha OOIIOTO CHOPAHNE HA AKIIMOHEPUTE HA

18.03.2010 r. "baakaukap SAPA"AA

30.03.2010 r. [IpeacraBen roanmen oautupan dpunancos oryer 3a 2009 r.

[IpeacraBen oTyeT HA EMUTEHT HA OOAUTAIINN 32 U3ITBAHEHNE HAa YCAOBHATA 110

22.04.2010 r. OOAHTAIIOHHIA 32eM 32 IbpBO TpuMeceune Ha 2010 r.
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[IpeacTaBeH MEKAUHEH KOHCOAMAUPAH (DHHAHCOB OTYET 34 ITbPBO TPUMECEUHE

30.04.2010 r. Ha 20010 1.

30.04.2010 r. [IpeacTaBeH TOAUIIIEH OAUTHPAH KOHCOAUANPAH dpuHancoB order 32 2009 r.

20.05.2010 r. ITpeacraBenn noxana u matepuasu 3a OCA 30.06.2010 r.

OO0siBeH aB THPIOBCKUA PErUCThp IToKaHaTa 32 cBukBane Ha OCA Ha "baakankap

28.05.2010 . 3APA"AA ma 30.06.2010 r.

[IpeacraBen TpuMecedeH KOHCOAUAUPAH (DUHAHCOB OTYTE 32 ITBPBO

31.05.2010 r. tpumeceune Ha 2010 1.

[IpeacTaBeHO YBEAOMAEHHE OTHOCHO IIPEACTOSINO AUXBEHO ITAAITIAHE Ha

09.06.2010 r. 22.06.2010 r.

IIpeacraBeno yBeaomaenne orHocHO Hacpodueno 3a 13.07.2010 r. OCO na

17.06.2010 . "baakaukap 3APA"AA

21.06.2010 r. IIpeacTaBeno yBeaoMAeHIE OTHOCHO n3BpbireHa kopekrud B I'PO 3a 2009 r.
IIpeacrasen I1poTokoa ot OO0 chOpaHue HA AKITHOHUPHUTE IIPOBEACHO Ha

01.07.2010 r. 30.06.2010 r. m YBeAOMAEHHE 32 'AACYBAHE UPE3 ITbAHOMOIIHHITI
IIpeacraBen KOpUTrHpaH MEKANHEH (DUHAHCOB OTYET 32 I'bPBO TPUMECEUNE HA

07.09.2010 r. 2010 r.

IIpeacTaBeH MEKAMHEH KOHCOAUAUPAH (DHHAHCOB OTYET 32 BTOPO TPUMECEUNE

30.08.2010 r. Ha 2010 1.

30.07.2010 r. IIpeacraBen mexauHeH (PUHAHCOB OTYET 32 BTOpO Tpumeceune Ha 2010 1.
IIpeacraBeHO yBEAOMAEHUE OTHOCHO HpueTH perreHusa Ha OO0 cpbpanue Ha
obauranmonepure Ha baakankap 3APSA AA ISIN BG2100015077, mposeaeso

19.07.2010 . ma 13.07.2010 1.

[IpeacraBen oT4er HA EMHTEHT HA OOAUTAITHNHU 32 N3ITBAHECHUE HA YCAOBHATA IIO

16.07.2010 r. 0obAMranoHHusA 3aeM 32 Bropo Tpumeceune ma 2010 r.

IIpeacrasen I1poTokoa ot OO0 chOpaHue HA AKITHOHUPHUTE IIPOBEACHO Ha

01.07.2010 r. 30.06.2010 r. m YBeAOMAEHHE 32 'AACYBAHE UPE3 ITbAHOMOIITHHITN

3. Bananmue Ha BaskauTe CHOMTHA 32 baskankap 3APA AA, macTenman nipes

Tpero Tpumeceune HA 2010 r., BEPXy pesysTaTuTe BHB (PHMHAHCOBHUA OTYET

1. KoM 30.09.2010 r. I'pynara na baaxkankap 3APS AA ordnTa mpuxoAu oT IpoAakOn
B pasmep Ha 4945 XHA.AB, KOETO IIPEACTABAABA YBEAHYEHHE B OTHOCHHTEAHO
n3paxkenne B pasmep Ha 113.80% B cpaBHEHHE ¢ CpaBHHMHA OTYETEH IIEPHOA Ha

2009 r. Kem 30.09.2010 r. I'pymara peaansupa 3arydoa B pasmep Ha 1137 xma.AB.
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[Ipruanna 32 3arybaTa ca OT €AHA CTpaHAa PAa3XOAHUTE 33 AUXBU ITO OOAHTAITHOHHHSA
32€M, EGMHTHPAH OT APYKECTBOTO, M AHXBEHHTE Pa3XOAH IO APYTH 3aCMHH
npusAedeHn cpeactsa (9IM 2010 - 638 xua.as., IM 2009 — 624 xuA.AB. ), T OT ApyTa
IIOCTOSIHHUTE IIPOU3BOACTBEHH Pa3XOAH, KOHTO HE MOTAT A2 OBAAT PEAYIIHPAHU IIOA
PAaBHOBECHATA TOYKA HAa OIITUMAAHUTE IIPOU3BOACTBEHH IIPOIIOPIIHH.

4. OmnncaHne Ha OCHOBHUTE PUCKOBE M HECUI'YPHOCTH, IPEA KOUTO € U3IIPABEHO
APY?KEeCTBOTO IIPe3 OCTAHAAATA YACT OT (DUHAHCOBATA TOAMHA.

B zaBucummocT OT BB3MOMKHOCTTA A2 ODBAAT IIPEOAOAABAHH, MHHUMH3HPAHH HAH
CAUMHIHHUPAHH, PUCKOBETE CC PASACAAT HA CHCTEMATHYHN U HECHCTEMATHIHI:

1. CucremarndHn pPHCKOBE — pPHCKOBE, KOHTO 3aBHCAT OT OOIIHTE KOAEOAaHUA B
ITIOAUTHYCECKATA, MAKPOMKOHOMIYECKATA I OU3HEC CPEAATA;

2. HecmcremaTwdHN PHCKOBE — PHCKOBE, XapakTepHU 3a ApPyKeCTBOTO M CbOTBETHHA
OTPaChA.

IToanTHueckuaT PHCK € BHUA CHCTEMaTHYeH pHCK. B Dbbarapma mnoawmrmaeckara
CTaOMAHOCT CE€ OCHOBABA HA CHBPEMCHHH KOHCTHUTYIIMOHHN IIPUHIIUAIIN — MHOTOIIAPTUHHA
ITAPAAMEHTAPHA CHCTEMA, CBOOOAHH H30OPH, €THEYECKA TOACPAHTHOCT U ACHO PA3ACACHUE
Ha BAactuTe. [lOAOKHTEAHHNTE IOAMTHYECKH TAHAAHIINM, 3a€AHO C IIOAOOpABAIaTa ce
MAKPOUKOHOMUYECKA CPeAd, (DUCKAAAHATA ANCIUIIAMHA H CTPATETHYECKUTE PArHOHAAHI
IIPEHMYIIIECTBA Ca BasKeH (DAKTOP 32 IPUBAMYAHE HA MECTHU U IyKACCTPAHHHI HHBECTUTOPH.
MakpOUMKOHOMHYECKHAT PUCK CE CBBP3BA OCHOBHO C HAPYIIABAHE IIPUHITUIINTE Ha
BaAYTHHA OOpA, C IOAUTHKA Ha YBEACYABAHE HA AAHDBYHATA TEKECT, CBC 3a0aBAiHE Ha
pacTexa Ha CBETOBHATA HMKOHOMHKA 32 IIPOAAJKHTEAEH IIEPUOA OT BPEME U CBOTBETHO
3a0aBsAHe Ha pecreka Ha bBIT

Ao0KazaTeACTBO 32 MHHHMH3HUPAHE HA TO3H PHCK € IIOCTUTAaHUTEA BB IIPOABAKCHHE HA
HAKOAKO 1opeAHn roamHn pber Ha BBIT or 4,5 — 5,5%. Kato AombAHHTEACH CTHMYA 32
HACBPYABAHE HA MHBECTUIINNTE B CTPAHATA € IOAOOpEHNA OM3HEC KAMMAT, IIPOMECHHTE B
AAHBYHHUTE M OCHUIYPUTCAHUTC 3aKOHM, HAMAACHHUTC AAHBYHH TCKECTH BBPXy OH3HECA,
HUCKHTE HUBA HA BBHIITHHUA ABAT Ha CTPAHATA.

BaAyTHHAT pUCK IpoH3THYA OT HECTAOHMAHOCTTA HA MECTHATA BAAyTa IIPU CHAHO OTBOPEHA
MKOHOMHKA KAaTO ODATApCKATa, BOACINA CAEA CeOEe CH CPaBHHTEAHO AECHO OOIma
MKOHOMHUYECKA HECTAOMAHOCT. [ Ipu HaAMYMeTO Ha B3AMMOOTHOIIICHHUATA C YYIKACCTPAHHUTE
KOHTPAIeHTH, CE€ IIPEAIIOAAra, 9€ 4YacT OT IPHUXOAUTE H PAa3XOAUTEC Ca ACHOMUHHPAHU B
YYKAECTPAHHA BAAYTA, KOETO HEMHHYEMO BOAH AO BB3MOKHOCT 32 HETATHBHH KOA€OAHUA HA
BaAyTHOA Kypc. Upes BbBEKAAHE Ha BAAYTEH DOPA ¢ (pukcupane Ha OBATAPCKHA ACB CIPAMO
€BPOTO CE Ch3AABAT YCAOBHA KATO IIAAO 32 IIOCTUIAHE HA MAKPOMKOHOMHYECKA CTAOMAHOCT.
WMudAarmmoHHAIAT PUCK Ce CBEKA2 OCHOBHO AO HAMAaAfBAHE HA ITOKYIIATEAHATA CIIOCOOHOCT
Ha I€HEPUPAHUTE OT APYKECTBOTO AOXOAU. CAEA BBBEKAAHE HA BAAYTHHA OOPA B CTpaHATA
nH@AATUATA HAMAASA AO HUBA, 3aBUCEINN OCHOBHO OT BbHINHH (pakTopu. [locrapianero Ha
nHAAAIUATA IOA KOHTPOA AOBEAC AO CTAOMAM3HpPAHE Ha MAAOCTHATA MAKPONKOHOMUYECKA
OOCTAHOBKA.

AuxXBEeHHAT PHCK Cce CBbP3Ba C BB3MOMKHOCTTA TEKYIIIUTEC AHXBEHH pPaBHUINA Ad CE
IIOBHUIIIAT M B PE3YATAT Ad HAMaAeAT reHepupaHurte AoxoAd. [losBara HAa mpomeHH B
AUXBEHHTE HUBA € 3HAK 32 HECTAOMAHOCT BBB (DMHAHCOBATA CHCTEMA B CTpaHaTa. lo3n
PHCK MOXE Aa C€ YIPaBAfiBA IIOCPEACTBOM OAAAHCHPAHO H3IIOA3BAHE HA PA3AHIHHI
M3TOYHUIIA HA KAIIUTAAOB PECypC.
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Bropara rpyma pHCKOBE IIpeA KOHTO € H3IPABCHO APY/KECTBOTO € TIpyllara Ha
HECHUCTEMATUYIHUTE PUCKOBE UAH Te3H criennUYHN 32 camata pupMa AU OTPachA. Te or
CBOSl CTpaHA MOIaT Ad CE PA3TACAAT B ABE OCHOBHH HAIIPABACHUA — CEKTOPEH PHCK H
dupmen puck.
CeKTOpHUAT PHUCK CE IIOPAKAA OT BAHAHHETO HA TEXHOAOTHYHHUTE IIPOMEHH B TO3H
OTPachA, OT OOEMa HA TAPUIHHUTE ITOTOIH, OT KOMITIETEHTHOCTTA HA MEHUAKMBHTA, CHAHATA
KOHKYPEHIIHA Ha BHHIITHH U BBTPEIIHH IIPOU3BOAUTEAN U APYIH.
OcHOBHHTE PUCKOBE, OKa3BAIIlH BAHAHIE BbPXY ACHHOCTTA Ha APY/KECTBOTO Ca:
- XapakTep Ha ThPCEHETO — ThPCEHETO Ha IIPOAYKIIHATA Ha APYHKECTBOTO MOKE Ad
CE OIIPEACAH KATO IIPOH3BOAHA OT THPCEHETO HA HHAYCTPUAAHU, CTPOHTEAHH U
CEACKOCTOIIAHCKH MAIIIIHIL.
- JKusmen nmuxbA Ha ecKIAOATanusA Ha IIPOAYKTA — XaPaKTUPHU3HUPA CE C ABABL
KU3HEH IHUKDA
- Bro3moxkraOCTH 32 pasmmpsBaHe Ha Ia3apa — BB3MOMKHOCTHUTE 32 Pa3IINpSABAHE
Ha ITa3apa €A IO-TOAEMH IIPH H3HOCA, OTKOAKOTO B CTPAHATA.
- lHOBaImoHEH PHCK — CEKTOPA CE XaPaKTEPU3HPa C HICKA YECTOTA HA Ch3AABAHE
Ha HOBHU IIPOAYKTH
- OrmepaTHBEH PHUCK — CBBP3BA CE C HECOOXOAHUMOCTTA OT HOAABPIKAHE HA TOACMHU
110 OOeM 3allacd, C IIPEIHU3HO IAAHHPAHE HA IIPOAAKOHTE, ITIOPBUYKUTEC U
AOCTABKHTE.
®@upMeHHAT PUCK OOeAmHABA OmsHec pucka u puHancoBus puck. PupmeHHAT PHCK €
CBBP3aH C E€CTECTBOTO Ha ACHHOCT Ha APY/KECTBOTO, KATO 32 BCAKO APYKECTBO € BAKHO
BB3BPBINAEMOCTTA OT HHBECTHPAHUTE CPEACTBA U PECYPCH A CHOTBETCBA HA PHUCKA, CBBP3aH
C Tasu MHBeCTHIUA. BepoATHOCTTA 32 Ta3u BB3BPBINAEMOCT MOKE A4 OBAEC OTYETCHA UPE3
AMCIIEPCHATA U CTAHAAPTHOTO OTKAOHEHHE. Upes TAX ce OT4MTa Pa3CeHBAHETO HA BCHYKM
BAPHAHTH CTOHHOCTH Ha BB3BPBINIAEMOCTTA OT M3UHMCAEHATA CPEAHO ITPETErACHA BEANIHHA
U ce AaBa crrenudu9HA OIEHKA Ha KOAMYECTBEHNUTE ACIIEKTH Ha PUCKA.
OcHoBauAT Onmsumec puck 3a baaxamkap 3APSA AA e cBbp3an ¢ HamasdBane Ha
ITAATEKOCIIOCOOHOTO THPCEHE HA IIPOAYKTHTE U YCAYIHUTE, IIPEAAATAHN OT APYKECTBOTO,
KOETO OM AOBEAO AO HEOAATOIIPUATHO HM3MEHEHUE Ha IICHHTE Ha KpaiHusA HpoAykT. C 1ea
OrpaHHYABAHE HA TO3H PUCK € HEOOXOAUMO Ad C€ AaHAAH3UPAT OCHOBHUTE (DAKTOPU, KOHTO
[IOPAKAAT HECUTYPHOCT B PUTMHYHOTO I'€HEPUPAHE HA IIPUXOAH OT CTPAaHA HAa KOMITAHUATA.
Busnec puUCKBT ce IPEAOIPEACAA OT CAMOTO E€CTECTBO HA ACHHOCT HAa KOMIIAHHATA. 103H1
pHUCK ce AeDHHIpPA KATO HECHUIYPHOCTTA, CBBbP3aHA C ITIOAYYABAHETO HA IPHUXOA, ITPUCHII
KaKTO 332 OTPachAa B KOHTO pupMara (DYHKIIMOHUPA, TAKa U 32 HAYMHA HA IIPOU3BOACTBO Ha
crokure u ycayrure. Hopmaano e mpuxoaure Ha doupmara Aa BapupaT B TEYECHUE HA
BpPEMETO KaTo (DYHKIMA HAa IIPOMECHHTE B OOEMa HA IPOALKOUTE M IIPOU3BOACTBEHHUTE
PA3XOAM.
PuHAHCOBUAT PHCK IIPEACTABAfBA AOI'BAHHTEAHATA HECHIYPHOCT IO OTHOIIEHHE HA
MHBECTHTOPA 3a IIOAyYaBaHE HA IIPUXOAHM B CAy4aWTe, KOTaTO (PUpMATa H3IIOA3BA
IIPUBACYCHI MAH 3a€MHH CPEACTBA. Tasu AOIbAHITEAHA (PHHAHCOBA HECHUTYPHOCT AOITHABA
busHec pucka. Ako pupmara, OOEKT HA AaHAAN3A HE IIPUBAMYA KAITHTAA, IIOCPEACTBOM 32€MU
U/HAU ABATOBH LICHHH KHIDKA, CAMHCTBEHATA HECUIYPHOCT 110 OTHOILCHHE HA HEs Ie ObAe
cBbp3aHa ¢ OusHec pucka. Koraro gact or cpeAcTBaTa, KOMTO (PHPMATa U3IOA3BA, CA IIOA
dopmata Ha 3aeMH, TO IIAAINAHUATA 32 TE3U CPEACTBA IIPEACTABAABAT (PHKCHPAHO
3aapAxeHne. OCHOBHHUTE OITEPATHBHH PHUCKOBE Ca CBBP3AHH C:
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- B3EMAHE HA TPEIITHH HHBECTUIINOHHHU PEIICHUA OT MCHUAXKDBPHUTE Ha APYKECTBOTO

- HEBB3MOXKHOCTTA Ha MEHHUAKMBHIA A CTApTUPA PEAAM3AIHUA Ha IIAAHUPAHU
HPOEKTH

- AMIICA HA ITOAXOAAIIO PHKOBOACTBO 32 KOHKPETHUTE IIPOEKTH

- HAITYCKAHE HA KAIOYOBHU CAYKHTEAM U HEBB3MOKHOCTTA Ad CE HA3HAYU IIEPCOHAA C
HYKHHATC KA9€eCTBa

- PHCK OT IPEKOMEPHO HAPACTBAHE HA PA3XOAWTE 32 YIIPABACHHE M AAMUHICTPAITHSA,
BOAEIII AO HAMaAfIBAHE Ha OOIaTa PEHTAOMAHOCT HA KOMIIAHUATA

- IIAAHHpPAaHE Ha AEHHOCTTA HA IOAM3ITBAHHTEANTE M OOe3ledaBaHe Ha
OIIEPATUBHUA IIPOIIEC

5. HNudopmanma 3a CKAIOYEHH TOAEMH CAEAKH MEXKAY CBBP3aHHM AUIA IIPe3
Tpero Tpumeceune Ha 2010 r.

Hama madoOpmanmsa 3a CKAIOUEHH TOAEMH CAEAKH MEKAY CBBP3aHH AHIA IIPE3 TPETO
tpumeceune Ha 2010 1.

/M.ITbroBa/ /A.Baguos/



