bankaHkap 3APA A/l

Me>KAMHEH AOKAAA 32 AEMHOCTTA

3a mppBo TprMeceune Ha 2010 1.,
Coraacuo 4a.1000, aa. 4, 1.2 ot 3I1TILIK

1. Basxuu cp6urnsa 3a baakankap 3APS AA, HacThIIAY IIPE3 TBPBO
Tpumeceune Ha 2010 r. (01.01.2010 r.-31.03.2010 r.)

Aara CooOurme

IIpeacraBen MexAMHEH (PUHAHCOB OTYET 34 YETBHPTO TPHUMECEIHE HA
28.01.2010r. 2009 r.

[IpeacTaBen oTyeT Ha EMUTEHT HA OOAUTAITUH 32 U3ITbAHEHUE Ha
28.01.2010 r. | ycAoBHATA ITO OOANTAIIOHHUA 32€M 3a YeTBBPTO TpumMecedne Ha 2009 r.

[Iprero pemenue c [IpoTokoa or 3aceaanne Ha CbBeTa Ha AUPEKTOPHTE
12.02.2010 r. | orHOCHO yBeAmdeHne Ha KarnTasa Ha "'baakankap 3APA"AA

[TpeAcTaBeH MEKAMHEH KOHCOAUAUPAH (DHHAHCOB OTYET 34 YCTBBPTO
26.02.2010 r. | rpumeceune ma 2009 r.

IIpeacrasen IIporokoa ot 3aceaanne Ha OOIIOTO CHOpPAHUE HA
18.03.2010 r. | akrmonepute Ha "baakankap SAPA"AA
30.03.2010 r. | IIpeacraBen roaumier oanTupas punancos orger 3a 2009 r.
2. Basxuu cp6urna 3a Baakankap 3APS AA, HacTBEIIMAM OT HAYAAOTO HA
¢duHAaHCOBATAa TOAMHA AO Kpad Ha wbpBO TpuMeceuune Ha 2010 r. (01.01.2010 r.-
31.03.2010 r.)
Aara Crburne

IIpeacraBen MexAMHEH (PUHAHCOB OTYET 34 YETBHPTO TPHUMECEIHE HA
28.01.2010r. 2009 r.

IIpeacraBen oT49eT HA EMUTEHT Ha OOAUTAITHH 334 U3ITbAHEHHE Ha
28.01.2010 r. |ycAoBHATA IO OOAHUTAIIOHHHA 32€M 3a YeTBBPTO TpumMecewne Ha 2009 r.

ITpuero permenne c [Iporokoa ot 3aceaanne Ha CbBeTa Ha AUPEKTOPHUTE
12.02.2010 r. | oTHOCHO yBeAmdeHHe Ha KarnTasa Ha 'baakankap 3APA"AA

[TpeAcTaBeH MEKAMHEH KOHCOAUAUPAH (DHHAHCOB OTYET 34 YCTBBPTO
26.02.2010 r. | rpumeceune ma 2009 r.

[Ipeacrasen IIporokoa ot 3aceaanne Ha OOIOTO CHOpaHME HA
18.03.2010 r. | akimonepnre Ha "baakankap SAPA"AA
30.03.2010 r. | IIpeacraBen roaumieH oanTapas punancos orger 3a 2009 r.
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3. Bananme Ha BaskHuTe CHOMTHA 32 Baskankap 3APA AA, HacTenman nipes
mbpBo TpuMeceune Ha 2010 r., BEpXy pe3yaraTuTe BHB (PUHAHCOBUA OTYET

KoM 31.03.2010 r. Baakankap 3APA AA ordnra mpuxoAu ot mpoAaxOu B pasmep Ha 910
XHA.AB, KOETO IIPEACTABAABA YBEAHYEHIE B OTHOCHHTEAHO U3pakeHue B pasmep Ha 44,22%.,
[Ipe3 mppBO TpHMeEceYne pPasXOAUTE, CBBP3aHU C KAIIMTAAOBHUTE PAa3XOAU €4 CBBP3AHH
OCHOBHO C ITAQINAHETO Ha BHOCKHTE IO AHM3HHIOBU AOTOBOPH, 3aKyIIyBaHE HAa KOMIIFOTHPHA
1 0pUC TEXHUKA, KAKTO U U3BBPIICHH IIAAIIAHUA BbB BPB3Ka C U3IPAKAAHETO HA CHCTEMATA
Ha Ta3UPUKAINATA.

4. OmnncaHne Ha OCHOBHUTE PUCKOBE M HECUIYPHOCTH, IIPEA KOUTO € U3IIPABEHO
APY?KE€CTBOTO IIPe3 OCTAHAAATA YACT OT (DUHAHCOBATA TOAMHA.

B zaBucummocT OT BB3MOKHOCTTA A2 ODBAAT IIPEOAOAABAHH, MHHUMH3HPAHU HAH
CAUMHIHHUPAHH, PUCKOBETE CC PASACAAT HA CHCTEMATHYHN U HECHCTEMATHIHI:

1. CucremarndHnI pPHCKOBE — PHCKOBE, KOHTO 3aBHCAT OT OOIIHTE KOAEOAaHUA B
ITOAUTHYECKATA, MAKPOMKOHOMIYECKATA H OU3HEC CPEAATA;

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

IToanTHueckuaT PHCK € BHUA CHCTEMaTHYeH pHCK. B Dbbarapma mnoawmrmaeckara
CTAaDMAHOCT CE€ OCHOBaBA HA CBBPEMEHHHU KOHCTUTYIIMOHHU IIPUHITUIIN — MHOTOIIAPTHIHA
ITApAAMEHTAPHA CHCTEMA, CBOOOAHH H30OPH, €THEYECKA TOACPAHTHOCT U ACHO PA3ACACHUE
Ha BAactuTe. [lOAOKHTEAHHNTE IOAMTHYECKH TAHAAHIINM, 3a€AHO C IIOAOOpABAIaTa ce
MAKPOUKOHOMUYECKA CPeAd, (DUCKAAAHATA AHUCIUIIAMHA H CTPATETHYECKUTE PArHOHAAHI
IIPEUMYIIIECTBA €A BasKeH (DAKTOP 32 IPHUBANYAHE HA MECTHU U UY/KACCTPAHHU MHBECTUTOPH.
MakpOUMKOHOMHYECKHAT PUCK CE CBBP3BA OCHOBHO C HAPYIIABAHE IIPUHITUIINTE Ha
BaAYTHHA OOpA, C IOAUTHKA Ha YBEACYABAHE HA AAHDBYHATA TEKECT, ChC 3a0aBAiHE Ha
pacreska Ha CBETOBHATA HMKOHOMHKA 32 IIPOAAKHTEACH IIEPHOA OT BPEME H CBOTBETHO
3a0aBsAHe Ha pecreka Ha bBIT

AoOKazaTeACTBO 32 MHHHMH3HUPAHE HA TO3H PHCK € IIOCTUIAaHUTEA BB IIPOABAKCHHE HA
HAKOAKO 1mopeAHn roamHn pber Ha BBIT or 4,5 — 5,5%. Kato AombAHHTEACH CTHMYA 32
HACBPYABAHE HA MHBECTUIINNTE B CTPAHATA € IOAOOpEHNA OM3HEC KAMMAT, IIPOMECHHTE B
AAHBYHHUTEC M OCHUIYPUTCAHHTC 3aKOHM, HAMAACHHUTC AAHBYHH TCKECTH BBPXy OH3HECA,
HUCKHTE HUBA HA BBHIITHUA ABAT Ha CTPAHATA.

BaAyTHHAT pUCK IpoH3THYA OT HECTAOHMAHOCTTA HA MECTHATA BAAyTa IIPU CHAHO OTBOPEHA
MKOHOMHKA KAaTO ODATAPCKATa, BOACINA CAEA CeOE CH CPaBHHTEAHO AECHO OOIma
HMKOHOMHYECKAa HeCTaOMAHOCT. [Ipr HaAMYIHeTO Ha B3aMMOOTHOIIIEHUATA C Iy KACCTPAHHUTE
KOHTPAIeHTH, CE€ IIPEAIIOAAra, 9€¢ 4YacT OT IPHXOAUTE H PAa3XOAUTE Ca ACHOMUHHPAHU B
YYKAECTPAHHA BAAYTA, KOETO HEMHHYEMO BOAH AO BB3MOKHOCT 32 HEIATHBHH KOA€OAHUA HA
BaAyTHOA Kypc. Upes BbBEKAAHE Ha BAAYTEH DOPA ¢ (pukcupane Ha OBATAPCKHA ACB CIPAMO
€BPOTO CE Ch3AABAT YCAOBHUSA KATO IIAAO 33 IIOCTHIAHE HA MAKPOUKOHOMHYECKA CTAOMAHOCT.
WMudAarmoHHAIAT PUCK CE CBEKAA OCHOBHO AO HAMAAfABAHE HA ITOKYIIATEAHATA CIIOCOOHOCT
Ha I€HEPUPAHNTE OT APYKECTBOTO AOXOAU. CAEA BBBEKAAHE HA BAAYTHHA OOPA B CTpaHATA
nH@AAITUATA HAMAASA AO HUBA, 3aBUCEINN OCHOBHO OT BbHINHH (pakTopu. [locrapianero Ha
MH(MAALIATA IIOA KOHTPOA AOBEAE AO CTAOMAHM3UpPAHE HA IAAOCTHATA MAKPOUKOHOMHYECKA
OOCTAHOBKA.



bankaHkap 3APA A/l

AuXBEeHHUAT PHCK CE CBBP3BAa C BB3MOMKHOCTTA TEKYIIUTEC AHXBEHH PABHUINA Ad CCE
IIOBHUIIIAT M B PE3YATAT Ad HaMaAeAT IeHepupaHmte AOXoAd. [losBata HAa mpomeHH B
AUXBEHHUTE HHUBA € 3HAK 3a HECTAOHMAHOCT BbB (PHHAHCOBATA CHCTEMa B CTpaHara. losum
PHCK MOKE Aa C€ YIpaBAfBA IIOCPEACTBOM OAAAHCHPAHO H3IIOA3BAHE HA Pa3AHYHU
N3TOYHHUIIM HA KAIIUTAAOB pecypc.

Bropara rpyma puckoBe IIpeA KOHTO € H3IPABEHO APYKECTBOTO € Ipyllata Ha
HECHCTEMATUIHHUTE PUCKOBE AU Te3H creruduyHu 3a camara pupma HAM OTpachA. Te or
CBOSl CTpaHA MOIAaT Ad CE PA3TACAAT B ABE OCHOBHH HAIIPABACHUA — CEKTOPEH PHCK H
dpupmen puck.
CexTOopHHAT PHCK cE ITOPaKAA OT BAHAHHETO HAa TEXHOAOTHYHHTE IIPOMEHH B TO3H
OTPachA, OT OOEMa HA TAPUIHHUTE IIOTOIH, OT KOMIIETEHTHOCTTA HA MEHUAKMBHTA, CHAHATA
KOHKprHL[I/IH HAa BbHIITHH 1 BT)TPCLHHH HpOI/ISBOAI/ITCAI/I " ApyFI/I
OcHOBHHUTE PUCKOBE, OKA3BAIIH BAHAHNEC BbPXY ACHHOCTTA Ha APY/KECTBOTO Ca:
- XapakTep Ha ThPCEHETO — THPCEHETO Ha IIPOAYKIHATA HAa APYKECTBOTO MOXKE Ad
CE OIIPEACAH KATO IIPOU3BOAHA OT THPCEHETO HA MHAYCTPHAAHM, CTPOHTEAHH U
CEACKOCTOIIAHCKH MAIITHHH.
- JKusuen muxbA Ha ecKIAOAaTamus Ha IIPOAYKTA — XaPAKTUPHU3HUPA CE C ABABT
KU3HEH IIUKBA
- BmamoxmOCTH 32 pasmmpsABaHe Ha Ia3apa — BB3MOKHOCTHTE 32 Pas3IINpsABaHE
Ha ITa3apa Ca IO-TOAEMU IIPH H3HOCA, OTKOAKOTO B CTPAHATA.
- VmoBammoHeH pHCK — CEKTOpa Ce XapaKTEPHU3HPa C HICKA YECTOTA Ha Ch3AABAHE
Ha HOBHU IIPOAYKTH
- OrmepaTuBeH PHCK — CBBP3BA CE C HEOOXOAUMOCTTA OT HOAABPKAHE HA T'OACMH
o oOeM 3amacy, C IPEHH3HO MAAHHPAHE HA IIPOAKOHUTE, ITOPBYKUTEC U
AOCTABKHTE.
®upyeHHAT PUCK OOcAnHABA Om3Hec pucka u dhuHaHCcOBUA pucK. PUPMEHUAT PHUCK €
CBBP3aH C E€CTECTBOTO Ha ACHHOCT Ha APY/KECTBOTO, KATO 3a BCAKO APY/KECTBO € BAXKHO
BB3BPBIIAEMOCTTA OT HHBECTUPAHHUTE CPEACTBA U PECYPCH Ad CBOTBETCBA Ha PUCKA, CBBP3aH
C TasH MHBECTHIUA. BepoATHOCTTA 32 Ta3M BB3BPBIIAEMOCT MOKE A4 OBAC OTIETCHA UPE3
AWICITEPCHATA U CTAHAAPTHOTO OTKAOHEHHE. Upes TAX ce OTYMTa pa3ceHBaHETO HA BCHYKM
BAPHUAHTH CTOIMHOCTH HA BB3BPBINAEMOCTTA OT U3YHUCAEHATA CPEAHO IIPETErACHA BEAUYHHA
1 ce AaBa criernH9HA OLEHKA HAa KOAMYECTBEHNUTE ACIIEKTH HA PUCKA.
OcHoBauAT Omsuec puck 3a baaxamkap 3APA AA e cBbp3an ¢ HamaasBaHe Ha
ITAATEKOCIIOCOOHOTO THPCEHE HA IIPOAYKTHTE M YCAYIHTE, IIPEAAATAHH OT APY/KECTBOTO,
KOETO OM AOBEAO AO HEOAATOIPHUATHO M3MEHEHHE Ha IEHUTE Ha KpaiHuA IPOAYKT. C 1ea
OTpaHHYABAHE HA TO3H PUCK € HEOOXOAHUMO Ad CE€ AaHAAH3UPAT OCHOBHUTE (DAKTOPH, KOHTO
[TOPAKAAT HECUTYPHOCT B PUTMHYHOTO I'€HEPUPAHE HA IIPHUXOAH OT CTPAHA HAa KOMIIAHUATA.
Busnec puckbpT ce MpeAOIPEAEAa OT CAMOTO E€CTECTBO Ha ACHHOCT Ha KOMIIAHHATA. 103!
pHuCK ce AeHHHpPA KATO HECUIYPHOCTTA, CBbP3aHA C IIOAYYABAHETO HA IIPUXOA, IIPUCHII
KaKTO 332 OTPAachAa B KOHTO pupmMara (DYHKIIMOHUPA, TAKA U 32 HAYHHA HA IIPOU3BOACTBO HA
crokure u ycayrure. Hopmaano e mpuxoamre Ha pupmara Aa BapupaT B TEYCHHE HA
BPEMETO KaTO (PYHKIHA Ha IIPOMEHHTE B ODEMa Ha IIPOAKOUTE U IIPOU3BOACTBEHUTE
Pa3XOAM.
PuHAHCOBUAT PUCK IIPEACTABASBA AOITBAHHTEAHATA HECHIYPHOCT IO OTHOIIECHUE HA
MHBECTHTOPA 3a IIOAyYaBaHE HA IIPUXOAHM B CAy4YaWTe, KOTaTO (PHpMATa H3IOA3BA
IIPUBACYECHU MAH 3a€MHH CPEACTBA. Tasu AOITbAHUTEAHA (PHHAHCOBA HECUTYPHOCT AOITHABA
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ousuec pucka. Ako pupmaTa, OOEKT Ha AHAAH3A HE IIPUBAUYA KAIIUTAA, IIOCPEACTBOM 3aEMH
U/HAN ABATOBH IICHHH KHIKA, CAMHCTBEHATA HECUIYPHOCT 110 OTHOIICHHE HA HEs e ObAC
cebp3ana ¢ OusHec pucka. Koraro gact or cpeAcTBara, KOUTO (PHPMATA U3IOA3BA, CA IIOA
dopmata Ha 3aeMH, TO IIAAINAHUATA 34 TE3U CPEACTBA IIPEACTABAABAT (PHKCHPAHO
3apapAxkeHne. OCHOBHHTE OIIEPATHBHE PUCKOBE Ca CBBP3AHU C:

- B3EMAHC HA TPEIITHU HHBECTUIINOHHN PEIICHUA OT MCHUAXKDBPHUTE Ha APYKECTBOTO

- HEBB3MOJKHOCTTA HAa MCHHAKMBHTA Ad CTAPTHPA PEAAM3AIMA HA ITAAHHPAHU
IIPOCKTH

- AHIICA HA ITIOAXOASAIIO PBKOBOACTBO 3d KOHKPETHHTE IIPOECKTH

- HAITYCKAHCE HA KAFOYOBH CAYIKHTCAN 1 HEBB3MOKHOCTTA Ad CE€ HA3HAYN IIEPCOHAA C
HY/KHUTE KAYeCTBA

- PHCK OT IIPEKOMEPHO HAPACTBAHE HA PA3XOAUTE 32 YIPABACHUE H AAMUHUCTPAIIHA,
BOACIIL AO HAMAAABAHE Ha OOINATA PEHTAOMAHOCT Ha KOMITAHUATA

- IAAaHHpAaHE Ha ACHHOCTTA HA IIOAMSIIBAHHTCAHTEC K OOe3IICYaBaHE Ha
OIIEPATUBHUSA IIPOIICC

5. HNudopmanma 3a CKAIOUEHU TOAEMHU CAEGAKH MEXKAY CBBP3aHU AMIA IIpe3
mbpBO TpuMeceune Ha 2010 r.

Hama mudopmanus 3a CKAIOUYEHH TOAEMH CACAKH MEKAY CBBP3aHH AHIIA IIPE3 IIBPBO
tpumeceune Ha 2010 1.

/M.ITbToBa/ /A.IBaguoB/



