"BAJIKAHKAP-3APA" Al rp.IlaBaukenn

KOHCOJMAHUPAH OTYET 3A BCEOBXBATHHSA 1OXO0]

3a nepuoja, 3apbpuuBai Ha 31.12.2011 roguna

31.12.2011 31.12.2010
BGN'000 BGN'000
[MTpuxonu 9223 6470
Hpyru noxonu/(3arybu) ot neiiHOCTTa, HETHO 341 427
[Tpomenu B 3anacuTe 0T roToBa NPOAYKLIHS 1 HE3ABBPLIEHO NPOU3BOICTBO 320 34
Pa3xolu 3a CypoBHHU M MaTepHanu (5 742) (3 895)
Pasxonu 3a BBHLWIHYM yeIyTH (791) (738)
Pasxonu 3a nepconana (2 347) (1986)
Pasxonu 3a amopruzauus (662) (760)
Hpyru pazxonu 3a aeiiHocTTa (129) (134)
[leuan6a/ (3ary6a) ot onepaTHBHA aeiiHoCT 213 (582)
DUHAHCOBH MPUXOIH 83 93
DUHAHCOBH Pa3X0an (1050) (968)
®unancoBH npuxoau / (pa3xoamn), HETHO (967) (875)
[Meyanda/ (3aryba) npean 1aHLK BLpPXY nedanéarta (754) (1457)
Pasxon 3a naHbk BBpXy meyanbara 41 85
[Meyanba / (3ary6a) 3a roiMHATA OT NPONLKABALIM JeiiHOCTH (713) (1372)
[leuanba / (3ary6a) 3a ronuHaTa OT IpeKpaTeHy AeifHOCTH
Herna newanda/ (3aryda) 3a rogunara (713) (1372)
Jpyr BceobxBaTen H0xoa 3a TOAHHATA, HETHO OT IAHBK - 998
OBIIO BCEOBXBATEH 1OXO/ 3A TOJUHATA (713) (374)
3ary6a, oTHacsIa ce KbM:
CoOcTBeHMINTE Ha IPYKECTBOTO-Malika (611) (1 330)
Hekontpomnupaworo yyactue (102) (42)
(713) (1372)
00611 BceodXBATEH 10X0/1, OTHACHILL €€ KbM:
Co0cTBeHHLIMTE HA IPYKECTBOTO-MalKa (611) (332)
HekonTponupatioro yuactue (102) (42)
(713) (374)
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"BAJIKAHKAP-3APSA" AJL rp.IlaBaukenn
KOHCOJIMJAUPAH OTUYET 3A ®HHAHCOBOTO CbCTOSHHE
kbm 31.12.2011 roauna

31.12.2011 31.12.2010
BGN'000 BGN'000
AKTUBH
Herexymn aktusn
Mmotu, Mamnuu 1 obopyiBane 3389 3 896
Penyrarims E 2103 2103
Hemarepuaniu akTuem 381 469
”DeilOC'l‘aBB]lH ABIATOCPOYHH 3a€MH HA CBBP3aHU NIPEIATNIPUATHA = =
AKTHBH 10 OTCPOHEHH 1aHBLIH 291 249
6164 6717
Texymm akTuBn
MarepHaiiu 3anacu 3188 2908
Bsemanus o1 CBLP3aHU NPEANPUATHS 1974 1 966
TLproBeku B3eMaHus U 3aeMH 2982 2784
Janbunu B3eManus 155 53
Jpyru B3eMaHus M NpeANIaTeHH Pasxoau 98 14
Ilapuunu cpencTa ¥ napuuHK EKBHBAICHTH 387 1426
8734 9151
OBIIO AKTHBH 14 898 15 868
COBCTBEH KAITHUTAJ 1 ITACHUBH
COBCTBEH KAITUTAJ
KHHHTBJL nonaraiu ce Ha COﬁCTBEHI‘IuHTE Ha ApYAKECTBOTO-
Maiika
Ocnosen aKIIMOHEpPEH KanuTal 2 404 2404
Hepasnpenenena neuanba(sarybda) (6 849) (6238)
Pesepeu 1076 1076
(3 369) (2 758)
HekonTponupaiio yuactie 1186 1288
ObLIO COBCTBEH KAIMUTAJI (2183) (1470)
ITACHUBH
Herexymun 3agbmxedns
3aTbKeHNS 10 O0IMIralHOHHN 38eMU 10 170 10 757
3aIbIBKCHHS 110 (VHHAHCOB JTH3HHT 125 206
10 295 10 963
Texynu 3aabikeHus
Tbproseku saabasKeHus U 3aeMH 5129 3777
3a1bLAMEHUs KbM CBBP3AHN NPEANPHSATHS 351 422
3a)bIKEHUs KbM NEPCOHAIIA U 38 COLIMATHO OCHTYPSBAHE 392 1575
3anbKCHHUS 32 JaHBIH 123 216
Jpyry TeKYILUH 3aIbIKEHHS 791 385
6 786 6375
OBIIO MACHBH 17 081 17 338
ObINO COGCTBEH KAIMHTAJ B ITACHBH 14 898 15 868

Hama:17.04.2012 /
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"BAJIKAHKAP-3APS" Al rp.llaBankenn

(KOHCOJMAHUPAH) OTYET 3A MAPHYHHUTE OTOIH
3a nepuoaa, saBbpusany Ha 31.12. 2011 roanua

IMapuyHu MOTOLM OT OMEPATHBHA JeHHOCT

[TocTbnnenns oT KITHEHTH

[Tnawanus Ha nocTaBurLN

IMnawanus Ha MepcoHala v 3a COLHATHO OCUTypsiBaHe

[lnarenn nansum (6e3 ganbuu BbpXy nevyanbara)

[lnatenn nuxBy n GaHKOBM TAKCH MO 3aeMHU 32 ODOPOTHH CPEJICTBA,HETHO

Kypcoru paznuku, HeTHO
Jpyru nocTbienus/(nnamaHus), HeTHO
Hernn napuynu notoun or/(M3mos138anu B) onepaTHBHA AeliHoCT

IlapuyHH MOTOUM OT HHBECTHLIHOHHA AeHHOCT

[Tokynku Ha UMOTH, MallIMHK 1 0BOpPYIBaHE

[locTernenus ot npoaax6a HA UMOTH,MAILIMHK W 06OpPY/BaHE
IlpesocraBenn 3aemu Ha CBbp3aHM AHLA

Bb3cTanoBenn 3aemu npeiocTaBeHy Ha CBbP3aHH NPEANPHATHS
[Tosnyuenun MTUXBH MO NMpeiOCTABEHN 3aeMU

Hpyry nocTbleHus/Iaamanus 0T HHBECTHIIMOHHA JAeHHOCT

Hernn napuynu noTous (H3Moa3Banu B)/OT HHBECTHIIHOHHA JeiiHOCT

IMapuynn moroun or puHAHCOBA JeiiHOCT

[TocTbnaeHus OT eMUTHPAHE HA LIGHHN KHIKA

[MocThnnenus oT KPaTKOCPOUHH 328MH OT CBbP3aHH NPeANpPHATHS
M3nnatiane Ha KpaTKOCPOUHH 3aeMH OT CBLP3aHU TPeANPUTHS
[locTenienus oT nonyueHn 38eMK OT TPETH NTHIA

M3nnaiane Ha KpaTKOCPOUHH 3a€MU HA TPETH JIULA

M3nnaniane Ha 0GMUralHOHHM 3aeMH

[1nateHn 1MXBYU U TAKCH 110 3aeMH ¢ MHBECTHLIHOHHO MPeHA3HAYSHHE
[Tnamanus 3a Apyru mapuyHu NOTOLUM OT (hUHAHCOBA JAeiiHOCT

Heruu napumyunu noroun (H3mo/38ann BLB)/0T pHHAHCOBA JeiiHoCT

HerHo (namasienne)/yBeinyennie Ha NAPHYHATE CPECTBA H MAPHYHHTE
eKBHBAJIEHTH

Ilapuunu cpencrtsa 1 napuuHu eKBHBAIEHTH Ha | sHyapH

IMapu4nn cpeacTBa H NAPHYHM eKBHBAJCHTH Ha 31 1exeMBpH
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31.12.2011 . 31.12.2010 1.
BGN'000 BGN'000
9 803 6765
(6 599) (5 150)
(3 073) (913)
(64) (93)
(1) (1)

(1) 16
(30) 51
35 675
(174) (282)

5 4
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(174) (136)
. 1 082

157 1 006
(254) (743)
283 273
(80) (120)
(587) -
(447) (991)
(22) (17)
(950) 489
(1 089) 1028
1426 398
337 1426,
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HUHOB u TYPMAYKHN -OJAUT u KOHCYJTHUHI OO/
PEI UICTPUPAHO OJJUTOPCKO ITPEAITPUATUE Ne 051

JTOKJIAJL HA HE3ABUCUMUS OJNUTOP

Hata :24.04 .2012

I'p.IlaBnukenu
Ho
O6wmoTo crdpanue
Ha aKITHOHCPUTE

Hue M3BBpIIMXME ONMT HA NPHUIOXKEHHA TOAUIIHWS KOHCOIHAMPAH
¢punancos oruer Ha “BAJIKAHKAP-3APS ”AJl , BirouBan KOHCOJIMAUPAH
OTYET 32 (PMHAHCOBOTO ChCTOSHUE HA OPYKecTBOTO KBM 31 mexkemspu 2011 T,
KOHCOJIMAMPAH OTYeT 3a BCEOOXBATHHUS NOXOH , KOHCOJNUAMPAH OTYET 3a
IIPOMEHHUTE B COOCTBEHHs KalMTal U KOHCONUIUPAH OTYET 3a IapUYHHUTE
OTOLM 3a TOJWHATa, 3aBbpIlBallla Ha Ta3W Jara, KakTo U 000OLIEHOTO
OMOBECTABAaHE HA CBIIECTBEHHUTE CYETOBOAHM IOJUTHKH M  JPYTUTE
MOSICHUTETHU TIPUIOXKEHUS.

OmzogopHoCH HA PHKOEOOCHIEOMO

OTroBopHOCTTa 3a H3TOTBSHETO M JOCTOBEPHOTO MPEACTABSHE HA TO3MU
(MHAHCOB OTYET B CHOTBETCTBHE ¢ MEXIyHAPOIHUTE CTAHIAPTH 34 (UHAHCOBH
OTYETH C€ HOCH OT DPBKOBOJCTBOTO Ha JPYKECTBOTO. Ta3u OTroBOPHOCT
BKJIFOYBA:

-paspaboTBaHe, BHeIpsABaHE M MOAABP)KaHe Ha CUCTEMa 3a BBTPEINEH -

KOHTPOJI, CBBp3aHa C M3TOTBIHETO M JOCTOBEPHOTO IIpENCTaBAHE Ha

()MHAHCOBH OTHETH, KOWTO [a HE CHIBPIKAT CHIIECTBEHH HETOUYHOCTH,

OTKJIOHEHHS M HECHOTBETCTBHSA, HE3aBHCHMO JajlH Te Ce IBh/DKAT Ha

HM3Mama MM Ha Tpellka;

-o100p U MPUIIOKEHHE Ha TTOIXOIAIIN CIETOBOTHH TOJIUTUKH;

- UW3TOTBSIHE Ha MPUONU3UTEIHM CUETOBOJHHM OLEHKH, KOWTO Jja ca

Pa3yMHH IIPU KOHKPETHUTE OOCTOSTENICTBA.

Omzoeopﬂocm Ha ooumopa

Haimara OTTOBOPHOCT C€ CBCXKIa HO H3Pa3iABaHE Ha OJUTOPCKO MHEHHE
BBPXY TO3H QJHHaHCOB OTHET, OCHOBABAIIlO C€ Ha HU3BBPIICHHA OT HaC OAMT.
Hammsar OIHUT Oe IIpOBEACH B CbOTBETCTBHE C I‘IpO(l)BCHOHEU]HI/ITe H3HUCKBaHUA Ha
MC)KI[YH&pO,Z[HHTe OIHTOPCKH CTaHOapTH. Te3n CTaHIapTH HajaratT clia3BaHe Ha



CTUYHUTE U3UCKBAHMs, KAKTO M OJUTHT Ja ObIe MIaHUpPaH U IPOBEJEH TaKa, e
HHUe na ce yOeluM B pasyMHa CTeNeH Ha CHUTYPHOCT JOKOJKO (pMHAHCOBHST
OTYeT  HE  ChObpXKa  CBIIECTBEHW  HETOYHOCTH,  OTKJIOHEHUS W
HEeChOTBETCTBUA.OMUTHT BKIIOYBA M3IBIHEHHETO Ha TIPOLELYPH C Lel
NoJlyJaBaHe Ha OJUTOPCKH JOKA3aTe/ICTBA OTHOCHO CYMHUTE M OIIOBECTSBAHUATA,
NpeiCTaBeHy BHB (DMHAHCOBUS oTdeT. M3OpaHHTe mNpolemypd 3aBUCAT OT
MpereHKaTa Ha OMTOpa, BKIIOYHTEIHO OLEHKATA Ha PHCKOBETE OT ChIIECTBEHH
HETOYHOCTH, OTKIIOHEHWs M HEChOTBETCTBUS BBB (DUHAHCOBHS OTYET,
HE3aBHCHUMO MTAIIK T€ CE JBJDKAT Ha W3MaMa MM Ha rpelnka. [Ipu u3BspIIBaHeTo
Ha Te3M OLEHKM Ha pUCKA ONMUTOpa B3ema IIoJ BHHMMAaHHE cucTeMaTa 3a
BBTPENIEH KOHTPOJ, CBbpP3aHa ¢ M3TOTBAHETO U JOCTOBEPHOTO IIPEJCTABsIHE Ha
(bMHAHCOBHUSA OTYET OT CTpaHa Ha JAPYIKECTBOTO.

OmuThT CHIO Taka BKIIOYBA OIEHKA HAa YMECTHOCTTA Ha NpHUIaraHuTe
CYETOBOJHM IIOJHUTHKH M Pa3yMHOCTTa Ha MPUOJHM3HTEIHHUTE CYETOBOIHHU
OLIEHKH, HallpaBeHU OT pPBKOBOJCTBOTO, KAKTO M OLEHKA HA ISUIOCTHOTO
[peJCcTaBsHe BB (DMHAHCOBHUS OTYET.

Muenue

Cunrame, 4e HU3BBPIIEHUSIT OT HAC OJHUT IPENOCTaBs AOCTATHUHA W
noaxozasmatdasa 3a U3pa3eHoTO OT HAC OJAMTOPCKO MHEHHE.

B pesynrar Ha ToBa ynocToBepsiBaMe, 4e (DHHAHCOBUAT KOHCOJIMIHPAH
OTYET JlaBa GAPHA U YeCHHA NPeOCHAsa 3a BCUYKH CHIIECTBEHH ACIeKTH 3a
¢unancosoto cherognue Ha “BAJIKAHKAP-3APS Al , koM 31 gexemBpu
2011 r., KakTO M 3a HEHHWTEe KOHCONUAUPAHM (HHAHCOBU PE3YNTaTH OT
IEeHHOCTTa , 32 KOHCONMAWPAaHUTE ITaPUYHHMTE TIOTOLUH ¥ 38 KOHCOIHIUPAHUS
OTYeT 3a COOCTBEHMS KalluTal , FOJIMHATA 3aBBPIIBAIIA TOIaBa, B CHOTBETCTBUE
¢ MexnyHapogHUTE CcTaHAAPTH 33 GUHAHCOBH OTYETH.

CpaepkaHHETO Ha OT4eTa Ha YIpPaBIEHWETO CLOTBETCBA HAa

pe3yJaTaTuTe OTpa3eHU BbB (PMHAHCOBUS OTUET. 7
) }’7
-
[/ /
Peructpupan ogurtop: Ynpasuren: [ /

/A Huros / B.Typmauxu/

Anpec Ha omHUTOpA
Codust,1000,yn.bucpuna No7
www.ntodit. com



ITPHJIOKEHUE KbM KOHCOJIMAUPAHUS TOAUIUEH ®UHAHCOBUS OTUET
Ha "bAJIKAHKAP-3APA " A/l

kbM 31 nexemBpu 2011

KoHconuanpanust gpunancoB oruer Ha ,bankankap-3apsa”AJl ,M3roTBeH KbM
31.12.2011 r e oruer Ha rpyna npejanpusTHs, KOUTO € npeacTaBeH KaTo (pUHAHCOB
OT4YeT Ha enHo mnpeanpusthe. HMkoHOoMMueckara rpyna BKjwouBa ,,bankankap-
3apsa”AJl  rp.[laBnukenn(npeanpusitne-maiika M),  ,bankankap  Pyen”AJl
rp.AceHosrpan (abiepHo npeanpustue I1)-51% . »bankankap-3aps A/l
(KOHTposiHpalll ChAPY’KHUK) MUMa JIJI0BO ydacTHe B pasmep Ha 50% B cbBMECTHOTO
ApyxectBo,Yorce 3aps Jiumutun” A/l rp.llasaukenu no 23.12.2008 roauna. Cien
Tasu JaTa y4actdero Ha ,bankankap 3aps”AJl B CBBMECTHOTO APYKECTBO ¢
MPOJAAJACHO Ype3 JO0roBOp 3a MNOKYINKO-NpoJax0a Ha MOMMEHHM akiuu Ha ,.3aps
Uusect”AJl rp.Codus ¢ Ganancoa croitnoct 125 xusJieBa u npopaxHa ueHa 800
xuiniesa. [lblepnoro apysxecto ,3aps  Wusect”AJl rp.Codus e ¢ kanuran S0
XMJI.JIeBa KaTo aKLHOHEPHOTO y4yacTHe Ha ,,bankankap 3aps”e 99.98%.

JlbmepHoTo ApyxkecTBo ,.bankankap Pyen” AJl ¢ BKIIOYEHO B KOHCOMWAALIMS
OT jlataTa Ha npuaoOuBaHe Ha KOHTpoJa 51% -1 oxromspu 2007 r.

Yuyactuero Ha ,bankanxap-3aps” AJl B CBbBMECTHOTO JPYKECTBO € OT
30.03.2007r a0 23.12.2008 roamua.”3aps WuBecT”AJl € KOHTPOJUPALL ChIPYKHHUK
or 23.12.2008 roauMHa M MMa [ISUIOBO ydyacTdHe B pasmep Ha 50% oT KanuTana Ha
CbBMECTHOTO APYIKECTBO ,,Yotc 3aps Jlumutua” A/l

C nporosop 3a nokynko-npoaaxk6a ot anpua 2010 r. ,3aps HMusect* AJl
npuaodusa ponbiHuTeTHO 50% ot kanuTana Ha ,,Yorc 3aps Jlumurua*AJl, kato
tesusT nakeT ot 125 000 (cto neBameceT W MeT XHISAM) aKUUU ¢ NpoAUMOMT 3a |
/enHo/ eBpo. B cneactsue Ha mpupobusaneto ,,3aps Musect* AJ] craBa eaHonuueH
COOCTBEHMK Ha KalluTana B ,,Yorc 3apst JIumutua Al

C peutenne 20100908104129 na AreHuusita 1Mo BIMCBaHUAT KbM TbproBckus
perucTbp € BIMCAHa I[IpOMSAHA B HAUMMEHOBAHMETO HA JPYKECTBOTO, KaTo ce
rnpeumenysa ot ,,Yortc 3spst Jlumutun A/l va ,,3aps Copsucuc” EAJ]

KoHconmuanpannaT roauiieH (puHAHCOB OTYET € H3rOTBEH IPH Cra3BaHe Ha
M3UCKBaHMsITa Ha 41.37 or 3akoHa 3a cyetoBojacTBOTO, MCC 27 KOHcoauaupanu u
uHaMBUAYalHu GunancoBu otyeTd 1 MCC 31 JlssioBe B ChbBMECTHH NPEANPUATHS.

1.Yupeoseane u pecucmpauyun

"bankankap 3APS“AJl  rp.JlaBaukeHH €  AKUMOHEPHO  APYkKECTBO,
peructpupano BbB B.TbpHOBCKU OKpBKeH cba 0 pupmeHo aeo Nel1029 ot .1996r..
M3Bbpiliena e npogax6a Ha akUUM Ha apyxectBoTo Ha PoHgoBaTa Gopca.

“bankankap 3APAAl e nyOJMYHO JpYXKECTBO CbIJIACHO 3aKoHa 3a
nmyONUYHOTO MpejiaraHe Ha ueHHd kuwka.Kem 31.12.2011 r pasnpenenenueto Ha
AKUMOHEPHUS KanuTal Ha apyxecTtBoTto € Kakrto ciensa: ,.KBK WMupect” AJl —
88.825%, Danske Invest Trans Balkan Fund- 2.749%, Danske Invest Trans Balkan —
0.07%,A® Cranpapt HMHBectMbHT Bucokogoxonen ¢oua-0.51%, Jd Cranaapr
WNuBecTMbHT Oanancupan ¢poua- 0.005%, niu o610 akLMK Ha FOPUAMYECKH JIMLA —



92.16%, axuuu Ha ¢uszndecku auua- 7.84%. Jlpy»,KecTBOTO MMa eIHOCTENeHHA
CHCTEMa Ha YIpaBjieHue CbC ChBET HA AMPEKTOPUTE OT TpuMa wieHoBe.llpeacenaren
Ha C/1 e Croan CroitueB Croes./[pyxecTBoTo ce npexacraBisisa oT M3nbaHUTE HMS
aupektop umurbp Brnaanmupos Manuos u Benuumcinas Kupunos CroiiHeB u
npokypucrta Mapuana bopucosa [1proBa nootaenno. [pokypuctst Xpucto JleHues
XapUTOHOB Mpe/ICTaBNsABA APYKECTBOTO 3aeAHO ¢ NocoueHuTe ujeHose Ha CJI u
npokypucta.llpenmersT Ha AeHHOCT e MPOW3BOACTBO,CEPBH3,PEMOHT U TLPrOBHs C
JUKaHTH W APYr'd  KOMIOHEHTH 3a Kapu U Jpyra [OAEMHO-TPAHCIOPTHA
TCXHUKA,CTOKH M ycuyrd 3a HaceneHuero.CelanuiieTo Ha yhpaBjieHHe Ha
apyxectBoTo ¢ rp.IlaBnukenn,yn.”Towo Kbres” 1.Kbpm 31.12.2011r. obumsar 6poii
Ha nepcoHana e 192 paboTHMLHM U cayxuTeau. JpyxecTBoro nmpurexasa 51% ot
kanurana Ha ,,baikaukap PYEH”AJ] rp.AceHoBrpan, 99.98% ot kanurtana na ,,3aps
Musect” A/l rp.Codus.

»bamkankap PYEH” AJ] rp.AceHoBrpai € aKIHOHEPHO JPYKECTBO,
peructpupano B ITnosauscku okpbiken cba o ¢.ja. Ne3987 ot 1996 r. Cenanuiero
W ajapeca Ha ylpaBieHUE Ha JAPYXKECTBOTO € rp.AceHoBrpal, yi.”Bb3poxaeHuu 3.
JpyKeCcTBOTO MMa €AHCTENEHHA CUCTEeMa Ha yIpaBleHHue ChC ChBET Ha JAMPEKTOPUTE
OT TpuMa 4iieHoBe. Jpyx)ecTBOTO ce mnpenctaBisBa oT Mean Brames Anactacos u
Benuncnas Kupunos Croiines.ITpeamersT Ha A€HHOCT € NPOU3BOACTBO, ThPIOBUS,
CEPBHU3 U PEMOHT Ha Kaph W Apyra MoJeMHO-TPaHCIOPTHA TeXHMKA, KaKTO U Ha
KOMITOHEHTH 3a TsiX. [IpyxecTBoTO € ¢ kanutan 169200 nesa, pasnpeaened B 169200
NOMMEHHH aKLHK ¢ HOMHWHAJIHA CTOHHOCT | JieB.

»Yorc 3APS Jlmmutua® AJl  rp.llaBiukeHn e akUMOHEpPHO APYKECTBO.
peructpupano 1o ¢gpupmero aeino Ne568 or 2007 r ¢ pewenue 1052/30.03.2007 r Ha
BeJiMKOTbPHOBCKH OKpBKEH CbA. JIpy’KecTBOTO € yupeleHo Karo Oe3cpouHO
CbBMECTHO ThPrOBCKO APYXECTBO ¢ akLUOHepH ,bankankap — 3aps” A/l u ,,Yorc
Wuaberpuan Taibpe” AJl ¢ kanuran 50000 nesa, pasmpenernen B 50000 Gpos
OOMKHOBEHH MOMMEHHH aKUKMH. AKLUMOHepUTe ydacTsar ¢ no 25000 Gpost akuuu B
kanurana. Ilpes 2008 ronuna kamurana e ysenuven ¢ 200 xui.nea [lpeamersT Ha
JICHHOCT € MpeljaraHe Ha KOMIUICKCHH peLIeHHs B 00JacTTa Ha MHAyCTpHAIHUTE
KoJjieJla U TYMH Ha IIPOU3BOAMTENN HAa OPUIMHAJIHA €KMIIHPOBKA HAa KOHKYpPEHTHA
LIeHa .

»3APS MuBect” AJl rp.Codusi e akUMOHEPHO APYKECTBO, PETHCTPUPAHO B
Coduiicku rpajckn cba Ha 8.08.2008 roauna ¢ kanuran 50000 nesa, pasnpesaeneH B
50000 Opost oOMKHOBEHM NOMMEHHH aKuuHu. J[py*,KecTBOTO ce MpeacTaBnsBa oT
Panocnas ArtanacoB Kocto v Ctossn CroiiueB CtoeB, 3aeHO U nootaesiHo. Yien Ha
CJl e Benuucnas Kupuios Croiides. [lpeaMeThbT Ha JeWHOCT Ha APYKECTBOTO €
puaoOrBaHe, yINpaBlieHUE M OTUYYX/JABaHE HA KanWTalOBW y4acTus B ApPYrH
TBPrOBCKU JPYKECTBA, YINpPaBICHHE Ha THPrOBCKU [IPY)KECTBA, KOHCYITALMH BbB
BPb3Ka ¢ NpuAOOKBaHe, YIIPaBJICHHE U OTUYIKAaBaHe HA KallUTal0BH y4acTus.

2. Cuemoeoona notumuxa

2.1 baza 3a uzecomeane
®uHaHCOBUAT OTUeT Ha JIpy»KeCTBOTO € H3rOTBEH B CLOTBETCTBUE C BCHUUKH
Me:xynaponnu crannapt 3a ¢unadcosd otdetd (MCDQO), KOUTO ce CbCTOST OT:
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CTaH/apTH 3a (UHAHCOBU OTHETH M OT ThIKyBaHusi Ha KomureTa 3a passicHeHHs Ha
MC®O (KPMC®O), onobperu or CbBera mo MexIyHapoiHU CHETOBO/HH
cranaapti (CMCC), u MexnyHapoaHuTe CUETOBOIHU CTAHAAPTH M THAKYBaHMSITA
Ha [locrosHuns xomuter 3a passacussade (ITKP), onobpenu ot Kowmurera 1o
Mesxnynapoann caetoBonnu cranapt (KMCC), kouto eekTHBHO ca B cuja Ha |
siyapu 2009 r., n kouTo ca npuetu ot Komucusra na Eeponelickus cbro3.

3a TekyulaTa (MHAHCOBA TOJMHA JPYXECTBOTO € MNPHENO BCUYKH HOBH M/HIIH
PEBH3MPAHU CTAaHJAPTU U TBIKYBaHUA, M3aadeHH OT CbBeTa mo MexayHapoaHu
cuetoBoaHM cTannaptd (CMCC) u pecn. or Komuteta 3a passcuenus na MC®O,
KOMTO ca OWIM yMecTHHM 3a Herosara jedHocT. OT Bb3NpPUEMAHETO Ha Te3H
CTaHJAPTH W/MUIU THJIKYBAHMS, B CHIIA 3@ POAMIIHM [IEPUO/IH 3aMOoUBalUM Ha | sHyapu
2009 r., He ca HACTBNWIM MPOMEHH B CUETOBOAHATA MOJMTHKA HA APYKECTBOTO,
OCBCH BbBB BbBBEIKIAHETO HA HOBHUS OTYET 3a BCEOOXBATHHS N0XOJ, U HOBU U
Pa3lIMPABAHETO HA BeYe yCTAHOBEHM OMOBECTSIBAHMs, O3 TOBa Ja JloBe/ie 10 APYrH
IPOMEHHU - B Kilacu(pUKaLMATA WM OLIEHKATa HAa OTIAEJIHM OTYETHH OOEKTH U
onepaluu.

Te3u CTaHAApTH U ThJIKYBAHUS BKJIFOYBAT:

e MCC 1 (npomenen) IlpeacraBsiHe Ha (GpHHAHCOBMTE OTHETH (B CHJia 3a
roaviiHn - niepyoad ot 01.01.2009 r.). To3u craHaapT BbBEKIA OT4ET 34
BCCOOXBATHHUS JIOXOJ, KAaTO MOCTABS aKIEHT HA pa3jle/leHHeTO Ha NpPOMEHUTE B
COOCTBEHMS KalWTal B pe3ylNTaT Ha ONepauMd ChC COOCTBEHMLMTE (KanWTal0BH
ornepaitun) OT Te3H, KOUTO He ca pe3ylTaT OT ONEepaluM CbC COOCTBEHULIUTE.
OO01wmaAT BCceoOXBaTeH JOXOA MOXe jga ObJe NMpeacTaBeH MM B eAMH OTd4eT Ha
BCEOOXBATHUS J10XOA (0OXBalllaku OTYETAa 3a J0XOAMTE M BCHUKM e(eKTH B
COOCTBEHMS KalUTaNl, KOUTO He ca pe3ysITaT OT ONepalMu ChC COOCTBEHHULNTE), HIlH
B JIBa OTYeTa — OTYET 3a JOXOAMTE M OTAEJEH OTYET 3a BCEOOXBATHMUS JOXO.
JIO'bAHMTENIHO, HAMMEHOBAHHUETO HA CYETOBOHMS OajlaHC € NIPOMEHEHO Ha OTUeT 3a
(HMHAHCOBOTO CBCTOSIHME, a (OPMATHT Ha OTYETA 3a MPOMEHUTE B COOCTBEHMS
KanuTajl € MPOMEHEH B MO-KOHJAEH3UpaH BUA. PbKOBOACTBOTO Ha APYKECTBOTO ¢
u30pano Ja mpuinara eJuHEeH OTYeT 3a NpeACTaBAHE Ha BCEOOXBATHHUS IOXOJ,
JIOKOJIKOTO TO HAMA OOEKTH (aKTHBM, IACHBU U OMEPALIMK), KOUTO [a Ca CBbP3aHHU ¢
OTYMTAHETO HA JPYTH KOMIIOHEHTH Ha BCEOOXBAaTHHUS JOXO/.

@ [Tono6penus B MCDO (mait 2008 r.) — mogodpenns 8 MCC 1, 8, 10, 16,
19, 20, 23, 27 (¢ u3kOYeHHe HA cBbp3aHuTe ¢ npomeHnTe B MCDO 3), 28 (¢
U3KJIIOYEHHUE Ha cBbp3aHuTe ¢ npoMeHuTte B MCDO 3 U chbOTBETHHUTE NPOMEHH B
MCC 27), 29, 31 (¢ uskimoueHue Ha cBbp3aHuTe ¢ npomeHute B MCDO 3 u
choTBeTHUTE npovenn B MCC 27),34, 36, 38, 39, 40 u 41; MCC 7 BbB Bpb3Ka ¢
MCC 16; MC®O 7 u MCC 32 BbB Bpb3ka ¢ MCC 28 u 31 (B cuna 3a rojauiiHu
neppoau ot 01.01.2009 r.). Te3n nomoOpeHuss BHACAT YaCTMYHU I[POMEHMU B
CbOTBCTHHUTE CTAaHAAPTH, OCHOBHO ¢ UeN Ja [peMaxHaT ChlLIeCTBYBaLlA
HETMOC/I€10BATEIHOCT B TIpaBUJIaTa U W3UCKBAHMSTA HA OTACIHUTE CTAHIAPTH, KAKTO
W Jla ce BHeCe MOo-Nnpelur3Ha TEPMUHOJIOTHS Ha TIOHSITHSTA.

PLKOBO}ICTBOTO C HallpaBWJIO MPOYYBAHEC H € OHPCACIINIIO, Y€ IMOCOYCHUTE [10-10.1Y
INPOMCHHU B CTAHAAPTHU WU TBJIKYBAHUS, UK HOBH CTaHIApPTH W TbHJIIKYBaHUS HE ouxa
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e KPMC®O 13 Tlporpamu 3a nOSIIHOCT Ha KJIMEHTHTE (B CWJIA 3a FOAMIIHU
nepuoan ot 01.07.2008 r. — npueto ot EK 3a 2009 r.). ToBa ThikyBaHue aaBa
NOsSICHEHHE, Y€ B CIyyauTe, KOraTo MPOAYKTU WIIM YCJIYTM C€ MpOJIaBaT 3aeaHO ¢
HaKakBa (opMa Ha CTUMYJ 3a JOSJIHOCT OT CTpaHa Ha KIUEHTa, TO Te3u
B3aMMOOTHOLLICHHSI Ca MHOIOKOMIIOHEHTHH, W B3€MaHeTO IO M0Jy4aBaHOTO OT

KJAWEHTa Bb3HAIpa)XJACHUE Ce paslpenesiss MeXAY OTIACIHUTE KOMIMOHEHTH Ha 0asa
cripaBel/IMBa CTOHHOCT;

o KPMC®O 14 MCC 19 — JIMMUT OTHOCHO aKTHB OT Ae(UHUPAHH J10XO/H,
MHUHUMAJIHU W3UCKBaHMsA 3a (OHIMpaHe M TAXHOTO B3aMMOIEHCTBMe (B cuia 3a
ronnuiHy nepuoau or 01.01.2008 r. — npueto ot EK 3a 2009 r.). ToBa ThiKyBaHMe
JaBa HacCOKM OTHOCHO oueHsiBaHeTo Ha orpaHuueHnero B MCCI19 3a cymara Ha
HAaJBULICHHUETO, KOCTO MO)KE Jla Ce NPU3HABA KATO akTUB. 10 OOSCHSBA ChHIIO U KaK
aKTHB WJIM MACUB MO MEHCHUS MOXKe 1a ObJe MOBJIUSIH OT AOTMOBOPHH WIIH 3aKOHOBH
M3UCKBaHUsS 38 MUHUMAJTHO OHMpaHe;

e KPMC®O 15 Cnopasymenue 3a M3rpakiaHe Ha HEIABHKHMHU MUMOTH (B
cuia 3a roauumHu nepuoad ot 01.01.2009 r. - npuero ot EK 3a 2010 r.). Tosa
ThJIKyBaHHE [1aBa MOSICHEHUs KOra W KakK MPUXOAMTE W pa3XxoJUTe OT npojaaxda Ha
HeIBW)KMMU UMOTH CjieiBa Aa ObAaT NpU3HATH, B Cllyyail ye crnopasyMeHUeTo MekKay
KynyBai M CTPOUTE]I € CKIIIOUEHO [pe/id M3rPaXk/laHeTO Ha UMOTa JIa € MPUKITIOUUIIO,
BKJI. 11O pa3THYHHUTE Clly4au U cxeMHu Ha npunoxeHuero Ha MCCI11 u MCCI8;

e KPMCDO 16 XemxupaHe Ha HeTHaTa WHBECTULMS B uyKIeCTpaHHa
ACHMHOCT(B cuaa 3a roadiHu nepuoau ot 01.10.2008 r. - npuero ot EK 3a ot
01.07.2009 r.). ToBa ThIKyBaHuWe /jaBa MOSCHEHUSI OTHOCHO XeJUKUPAHETO Ha HeTHa
MHBECTULIMS B 4y)KJeCTpaHHa JEHHOCT, KaTo Hai-Beye CbAbpKAa HACOKM 3a
WIeHTU(QUUMPAHE Ha BaJyTHUTE PHUCKOBE 3a KBATH(QHUIIMPAHETO HA CYETOBOIHO
OTYMUTAHE Ha XEUKUPAHETO HA HETHAaTa MHBECTUMLMS, KAKTO U KaK APYXKECTBOTO .1a
OfpejleNii cymara Ha nevanOuTe W 3aryOuTe, CBbpP3aHU C HETHATa MHBECTULIHS U C

XCAKUPpaIllHM MHCTPYMEHT, 3a 1ICJIMTEC HA NPU3HABAHECTO Ipu OCBO60>KIIaBaH€TO oT
HHBCCTHULHUATA.

C
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KbM narata Ha u3pnaBaHe 3a onoOpsiBaHe Ha TO3M (DMHAHCOB OTYET ca
W3/J1aJIeHH, HO HE Ca BCE OLle B CHUJia 3a FOAMIIHM MEepHOM, 3arouBallld Ha | sHyapu
2009 r., HAKOJAKO CTaHAApTH, NPOMEHEHH CTAaHIAPTH U ThIKYBaHMs, KOUTO He ca
OMJIK TIPHETH 34 110-PaHHO MPUJIOKEHHE OT JAPYXKECTBOTO. EJHM OT TsX ca npuertH 3a
aekicrBauiy 3a 2009 r., HO 3a rOAMIIHYU MepUoaH, 3anouBalid cien | sHyapu 2009 r.,
a Jpyrd — 3a TOAMIIHU MEepUOaM, 3anouBaiuv Ha U cien | situyapu 2010 r. Or Tsx
PBHKOBOACTBOTO € NMPELEHWIO, Ye CleqHUTe Ouxa MMajld eBeHTyalHO MOTeHlUaleH
eekT B ObJelle 3a NIPOMEHU B CYETOBOAHATA MOJUTHKA U (PUHAHCOBHUTE OTYECTH HA
JPYKECTBOTO 3a CJIeIBallU [EPUOJIN:

[Ipuern 3a nepuoau, 3anousauiu noxHe Ha | auyapu 2010 r.

e [lonodpenust B MCPO (M.anpua 2009 r.) — nogobpenuss 8 MCC I, 7, 17,
18, 36, 38 u 39, kakto u MCDO2, 5, u 8, u KPMC®O 9 u 16 (ocHOBHO B cuia 3a
roaviian nepuoau ot 01.01.2010 r.- ve npuetu ot EK). Te3u noaobpenus BHacst
4aCTHYHW IIPOMEHM B CBOTBETHUTE CTAaHAApTH, OCHOBHO C LeJ Ja MNpemaxHar
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Tpﬂ6Ba Ja 6’bI[€ OTACJIEH OT OCHOBHHA OOI'OBOpP, KOrato TO pemacudmunpa CIHH
XuOpuaen (UHAHCOB aKTHB M3BbH Kareropusta” OTYHTAHM 110 CIpaBelivBa
CTOMHOCT Npe3 nevandara uiu 3arydara”. Tasu npeuenka TpsadBa Aa Obae HanpaBeHa
Ha 0a3za oOCTOATEICTBATA, KOMTO CHUIECTBYBAT HE MO-KBCHO OT JaraTa, Ha KOSATO
NPEANPUATHETO € CTaHaJo 3a IBPBU BT CTpaHa MO JOroBopa M jJartata Ha
3HA4YHUTEC/IHA [NIPpOMsAHa B AOT0OBOpa, KOSITO 3acsira CbLICCTBEHO IapUiIHWUTE MOTOUH 10
Hero. AKO 1epUBaTHBBT He O MOI'BJ Aa Oblle HANEKAHO OLIEHEH, LEUAT XUOpHIeH
MHCTPYMEHT TpsAdBa Ja ocTaHe KlacHQUUUpaH B KaTeropusta “OTUMTAHHU 110
CrpaBeyIMBa CTOMHOCT npe3 nevanbaTa uiu 3arybdara’;

e KPMC®O 17 Pa3npenensiHe Ha HernapuiHU aKTUBH KbM COOCTBEHULMUTE (B
cuna 3a roauiunu nepuoau or 01.07.2009 r. - npuero ot EK 3a ot 01.07.2009 r.).
ToBa ThiKyBaHue [aBa [MOSICHEHHMs OTHOCHO MPU3HABAHETO Ha 3aiAb/KeHUe 3a
JAMBUJICHT M HEroBaTa OLIEHKAa, OCOOCHO KOraTo € NpeABUAEHO pa3lpee/eHUETO 1a
CTaBa 4pe3 HeNapuuHU aKTHUBH;

e KPMC®O 18 TpaHcdep Ha akTHBH OT KJIMEHTH (B CHMJa 3a COAMILIHM
nepuoau ot 01.07.2009 r. - npueto ot EK 3a ot 01.11.2009 r.). ToBa ThaKyBaHue
JlaBa [MOSICHCHHS 3a CYETOBOJHOTO TpETHpaHe Ha [MoJiydyaBaHU aKTHBH OT
NPEANPUATHS B CEKTOPa Ha KOMYHAQJIHU YCIYTH (FOTHJIMTH) OT TEXHHM KIHEHTH WIIH
TPeTH JI1LA, KOUTO OCUIypsBaT AOCTBII IO U YCJIYTU CBbP3aHH ChC CHAOAsIBAHE C ras,
BOAa, TOK W Ap.noa00HU. Te3n akTHBM ca NojyuyaBaHU BbB BPb3Ka C OCUTYPSIBAHETO
Ha JOCTBII MJIK CHAOSIBAHETO € TaKBB THIT YCIYTH/CTOKH.

b. Tlpuern 3a nepuoau, 3amoysaiid MnoHe Ha |

sanyapu 2010 r.

e MC®DO 2 (npomenen) Ilnamane na 6a3a akuMy (B CHUJIA 3a TFOAMLIHH
neproan ot 01.01.2010 r.- ne npuero ot EK). [lpomMsiHaTa e cebp3aHa ¢ yTouHsBaHe
Ha oOXBaTa W TIpyNOBUTE OMepaldd 0a3upaHd Ha aKlMH, YPEeXKAAHH B MapHuHU
Cpe/ICTBa;

e MCC 32 (npomenen) ®unaHcoBu MHCTpyMeHTH: [lpeacrassHe (B cuna 3a
roauitny nepuoay or 01.02.2010 r. — npueto ot EK 3a o1 01.02.2010 r.) — oTHOCHO
KTacM(UKaluMs Ha eMUTHpaHH npasa. [lpomsiHara e wHanpaseHa, 3a [a BHece
MOSICHEHHWE B TPETHpPAHETO Ha IpaBa, ONLMKM W BApaHTH 3a MpHI00UBaHE Ha
puxcupan Opoil OT MHCTPYMEHTHTE Ha COOCTBEHMS KalWTal Ha NPEANpUATHE 3a
(ukcupana cyma B KakBaro M Ja € BajlyTa KarTo MHCTPYMEHTH Ha COOCTBEHMs
KanuTajnd Npd ycllOBHE, 4Ye Te Ce€ npeaarar pro rata Ha BCUUKHU CbLIECTBYBALLH
COOCTBEHMLIM Ha ChLIMS KJ1aC HeAEPUBATHBHU HHCTPYMEHTH HA COOCTBEHMS KaNUTall;

e KPMC®O 14 Ilpeannamianusi Mo MUHHMATHU H3HUCKBaHus 3a GoHaMpaHe
no MCC19 (8 cuna 3a roquumnu nepuoau ot 01.01.2011 r. — He e nmpueto or EK).
[lpomsanaTa e cBbp3aHa C TMOSICHEHHWsI 3a ONpejesisiHe Ha ChlilleCTByBallara
MKOHOMHYECKA U3roJia KaTo HaMmajleHHe B ObAeIMTe BHOCKHM MPH JBaTa ciyuas, Hpu
HaJIMYKME WJIM HE Ha M3UCKBaHE MUHUMAIHO (OHIMpaHe 3a BHOCKM, CBbP3aHU ¢
Obaewa TpyJoBa yciyra (crax);



e KPMC®O 19 lloracsiane Ha (PUHAHCOBM MACHBU C MHCTPYMEHTH Ha
coOcTBeEHUS KarnuTan (B cuia 3a roauunu nepuoau ot 01.07.2010 r. — ve e npuero
or EK). Tosa rtbakyBaHue jaBa TMOSCHEHHMs 3a CYETOBOJHOTO TpeTHpaHe Ha
onepaluH, CBbP3aHU C M3LAI0 HIM  YacTUYHO I[OracsBaHe Ha (DHHAHCOBU
3aIb/DKEHUS KBbM KPEJUTOPU upe3 H3JaBaHe Ha HHCTPYMEHTH Ha COOCTBeHMs
Kanutaa Ha IMpelIpUATHETO-UTbKHUK — OLEHKAa Ha UHCTPYMEHTHUTE Ha COOCTBCHMS
KarnuTajl KaTo HACPelHO BBb3HArPaXK/ICHUE W TPETUPAHE Ha MOJIYUYCHHUTE Pa3iuKu
MEXKIy OLEHKaTa UM M Ta3u Ha (UHAHCOBUSI MACHUB, ONpPECTCHH OrPAHUUYCHHMS Ha
NPUIIOKEHHUE;

e MC®O 9 ®uHAaHCOBHM HMHCTPYMEHTH ( B CHJA 3a TOAMUIHU NEPUOAH OT
01.01.2013 r. — ne e npuetr or EK) HoBusr cranpapr 3amecrsa dactu ot MCC39,
KaTo yCTaHOBSABA NPUHLMIIM, NpaBUia U KPUTEPUM 3a KilacUPHUKalMsg W OLleHKa Ha
(MHAHCOBUTE aKTWBH, BKI. XHOpuIHUTE [10rOBOpHU. TOM BbBEXKAA W3UCKBaHe
KJacMuKaLusTa Ha GUHAHCOBUTE aKTHBM Ja ObJa MpaBeHa Ha Oa3a OM3Hec Moje1a
Ha MpPEANpUSATHETO 3@ TSAXHOTO yMpaBleHHMEe M Ha XapaKTepUCTHUKUTE Ha
JIOOBOPEHUTE MAapUUYHHU MOTOLM HA CHOTBETHUTE AKTHUBM, KATO CE€ BBBEXKIAT JIBE

OCHOBHHM TpyNH M PpecCH. TUIIA OLEHKU — MO aMOpPTU3MpPyeMa M IO ClipaBe/jlvBa
CTOUHOCT.

Benuku nannm 3a 2011r.  ca mpeactaBeHM B HACTOSLUMS  KOHCOJIMAMpPAH
roauileH (UHAHCOB OTYET B XWJLJeBa. JIpyKecTBOTO Mpe/cTaBsi CpaBHUTE/HA
uHpopMalKs B TO3M (PUHAHCOB OTUET 3a €/IHA MPEIX0/IHa POMHA, KATO € U3BbpIIeHA
pexnacuduKaLns B CbOTBETCTBUE ¢ IPOMEHEHHTE (POPMU Ha (DUHAHCOBHMTE OTUETH 3a
2011r.

M3roreadeTro Ha KoHcoauaupaHusi (UHAHCOB OTUET € M3BBPIUEHO KATO €
npujaraHa eJIMHHa CYeTOBOJHA MOJIUTUKA OT rpynara. EAMHHATa NojauTUKa U3MCKBA
BCUYKH CXOAHHU C/JIEJIKU U (aKTH Aa ObAaT MbpBOHAYAIHO U TOCJE/BAIIO OLUEHSIBAHH,
Ja ObJaT NpeIcTABEHW U OMNOBECTeHU MO eAHaKbB HauuH. [lpunoxeHu ca eaHu W
ChIIM METOJM Ha OLIEHKA HA aKTUBUTE W MACUBUTE B NPEANPUSATUATA, BKIIOUEHH B
KOHCOJMAaUusTa.

HacTosumsaT KoHconuaupaH roauuleH (UHAHCOB OTYET € WM3rOTBEH MpH
crasBaHe Ha MNpHHIMIA HA MCTOpUYecKaTa LUEeHa, MOAW(UIMUPAH B oOlipeae/eHu
cllydau C MpeoLeHKaTa Ha HSKOM aKTUBU M MacHBH MO TsAXHATa ClpaBe/l/iMBa
CTOHHOCT.

Konconnaupanusar ¢unancor oruetr e u3rotBeH kbM 31.12.2011 r. Kwwm
Ta3W JlaTa ca W3IOTBEHW WHAMBUIyalHUTE (UHAHCOBU OTYETH WM Ha [IbLUECPHUTE
NPeanpUsITUS .

2.2. DYHKUUOHAIHA 6AIYMA U RPUZHABAHE HA KYPCOBU PA3AUKU

OynkudMoHanHaTa BajdyTa W OTYeTHaTa BajyTa Ha MpecTaBsiHe Ha
(prHaHCOBUS OTYET Ha rpynara e Owbarapckust jieB. C BbBEKAAHETO Ha €BPOTO KaTo
oduumranna Banyta Ha EBponeiickus ¢pio3 ce npuiara chotHouiende BGN 1.95583
:EUR 1.

[Ipn nbpBoHavaIHO MpU3HABAHE, CEJKA B YYXKIECTPaHHA BalyTa Ce 3anucBa
BbB (DYHKLHMOHAJIHATA BalyTa, KATO KbM CyMaTa B 4yXIeCTpaHHa BajyTa ce npuiara
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OOMEHHUSAT KypC KbM MOMEHTaA Ha CACJIKaTa UJIK OoTiepalusaTa. HaquHnTe CpCACTBA,
B3E€MaHMATA M 3a0bIDKEHMSTA, JICHOMHUHUPAHU B UyXK/JECTpaHHA BajyTa Ce OTYMTAT
BbB (DYHKLIMOHAJHATA BajyTa U KbM 31 JEeKeMBpH Ce OLeHsBAaT B ObJArapcku Jepa
KaTo ce U3I10J138a 3aKJIIOUUTENHUAT oOMeHeH Kypc Ha bHb.

Edexrture oT KypcoBHTEe pazinuvku, CBbP3aHH C YpEKAAHETO Ha CJefKM B
4y’K/IeCTpaHHa BallyTa, WJIM OTYMTAHETO HA CHEJKM B 4Yy)KJAeCTpaHHa BajyTa Mo
KypCcoOBE€, KOUTO Ca pa3jiIMiYHH, OT TC3H, IO KOUTO IbpBOHA4YaJIHO Ca ounu I[TPU3HATH,
Ce BK/IHOYBAT B KOHCOJIMJMPAHMUs OTYET 3a JOXOJMTE B MOMEHTA Ha Bb3HHKBAHETO
MM, KaTo C€ TPETHPAT KaTO (MHAHCOBUTE NPUXOJU H PA3XO/IH.

2.3. [Ipuxoou

[IpuxoanTe B rpynata ce npusHaBar Ha 0a3a MPUHLMIA 38 HAUUCISABAHE U J10
CTCTICHTA, [0 KOSATO CTONAHCKUTE HW3rOAM ce MNpUAo0MBaT OT JpyXKecTBara M
JIOKOJIKOTO MPUXOJUTE MOraT HaJIe’K/IHO J1a C€ U3MEPSIT.

[Ipu npojaxxbure Ha MPOAYKLHUS, CTOKM W MaTepuaiu MPUXOIUTE Ce
NpU3HaBaT, KOI'aTO BCUYKM CBILECTBEHH PUCKOBE W TMOJI3W OT COOCTBEHOCTTA Ha
CTOKMTE NPEeMMHABAT B KynyBaya.

[Ipu npenocraBsHeTO Ha YCIyrd, MPUXOAUTE C€ MPU3HABAT, OTYUMTANKH eTalla
Ha 3aBbPLICHOCT Ha CJiejKaTa KbM Jarara Ha OanaHca, ako TO3M eTal Moxe /1a Objie
HaJIe’)KIHO M3MEpEeH, KaKTO U pa3sXOoAMTe, U3BBPILIEHHU 10 CAE/IKATa U Pa3xoJUTe 3a
IPUKIIFOUYBAHETO M.

2.4. Pazxoou

Paszxonute B rpynara c¢€ npHsHaBaT B MOMEHTA Ha TAXHOTO Bb3HHUKBAHC M Ha
0asza [IPUHUHITUTE HA HAYUCIISIBAHE U CBIIOCTaBUMOCT.

DHHAHCOBNTE MPUXO/H U Pa3XOAU Ce BKIIOUBAT B OTYETA 3a JAOXOAUTE, KOraTo
Bb3HUKHAT, KaTO C€ Ce CBCTOST OT: JIMXBEHU MPUXOAM M Pa3XO/AM, CBbP3aHH C
NpelOCTaBEHH  3a€MM, pa3xoJd Mo onepauud ¢ (UHAHCOBU AKTHBH, KYpCOBH
pa3jiMKy OT BAJlyTHU ONepauuu U Apyru GUHAHCOBHU Pa3Xo/lH.

2.5. Umomu, mawiunu u odopyosane

HmortuTe, MaluHUTEe M 000pYABAHETO (IBJITOTPARHU MaTepUalHK aKTHBH) ca
NnpeACTaBeHH BBB (DMHAHCOBHS OTYET MO CeOECTOMHOCT (LleHa Ha Mpua0OUBaHe),
HamaJjieHa ¢ HaTpyIaHara aMmopTu3auus (6e3 3eMuTe) U 3aryouTe oT ode3LeHKa.

ITvpeonauanno npuoodusane

Ilpu nmbpBOHAvanHO MpUAOOUMBaHE MMOTHTE, MAlMHUTE W OOOpYABaHETO Cce
OLIEHSABAT N0 C€OCCTONHOCT, KOATO BKJIOYBA MOKYITHATA lleHa, MUTHUYECKUTE TaKCH
M BCUYKH APYTH IIPEKH pa3xoau, HEOOXOIUMHU 3a MPUBEXKAAHE HA aKTUBa B pabOTHO
cberosinue. llpekuTe pasxoad OCHOBHO ca: pa3XoAM 3a MOArOTOBKa Ha o0ekTa,
pa3xoau 3a MbpBOHAYaJIHa AOCTaBKa U 00paboTKa, pa3xoAuTe 3a MOHTaX, pa3Xo/H 3a
XOHOpapH Ha JIMIA, CBbP3aHM C NTPOEKTa, HEBH3CTAHOBAEMHU JaHbIUHU U JIP.

HpyxecTBara ca onpenenuiu cToiHocTeH npar ot 700 JB., Noa KOHTO
NpUIOONTUTE AKTHBU HE3aBUCHMO, 4Ye [pUTEXABaT XapaKTepPUCTHKATa Ha



ABJITOTPAacH aKTHB, CC U3IMHCBAT KAaTO TEKYUI pa3xoJd B MOMEHTa Ha le/lIIO6I/IBaH€TO
M.

Ilocaeosauio ouensneane

M30panusat or rpynara mnoaxo[ 3a [ocjejBalla 0OajaHcoBa OLEHKAa Ha
MMOTHTE, MalUMHUTE U O0OpYIBAHETO € MoJesa Ha rpeoleHeHa ctoiHocT no MCC
16 — cnpaBeyMBa CTOMHOCT, HAMAJIEHA ¢ HATPYITAHHWTE aMOPTHU3ALMM U HATPYNIaHUTe
3aryou oT o0e3lieHKa.

Memoou na anopmuszauus

I pynaTta u3non3Ba JMHEEH METOM Ha aMOPTHU3alMs HAa HMOTHUTE, MALLHHUTE M
00OpynBaHETO. AMOPTH3MPAHETO Ha AaKTHBHTE 3aloyBa, KOrato Te c¢a Ha
pasnojokeHue 3a ynorpeba. 3eMsita He ce aMopTH3Hpa. [10e3HUAT )KUBOT 110 IPYIIH
AKTHBH € CboOpaseH c: (PU3MUYECKOTO W3HOCBaHe, creuudukara Ha 06OpyaBaHeTo,
ObAELIMTE HAMEPEHHUS 3a ynoTpeda | ¢ MpeanoaaraeMoTo MOPaIHO OcTapsiBaHe.

OnpeneneHnTe CPOKOBE€ Ha IMOJIC3C€H KKWBOT Ha HBHFOTpaﬁHMTe MaTepHualHu
dAKTHBHU CC MNPEIJICKAAT B Kpasgs Ha BCEKH OTYCTCH MEPHUOI U NPpH YCTAHOBSBAHC Ha
3HAYUTCJIHU OTKIIOHEHHUSA CIpPsIMO 6’bﬂeLLII/ITe O4YaKBaHUA 3a CPpOKa Ha MU3IOJI3BaHEC Ha
AKTHBHTE, CBILIHAT C€ KOpUTHUpaA IICPCHEKTHBHO.

locneosauwiu pasxoou

Pasxoaure 3a peMOHTH M MOAJAPHKKA Ce€ NMPU3HABAT 3a TEKYLUM B Mepuoja,
npe3 KOWTO ca HampaBeHH. M3BbpleHH MocienBalld pa3xoau, CBbP3aHH C HMOTH,
MallMHU U 000py1BaHe, KOUTO UMAT XapakTep Ha MojMsiHa Ha Oonpese/ieHH Bb3/I0BH
4acT W arperaTv, WM Ha NpeyCTPOUCTBO U PEKOHCTPYKLMS, C€ KallUTaIU3UpaT KbM
OanancoBaTa CTOHHOCT Ha ChOTBETHHS aKTHB M C€ MpPEpasriiexk/ia OCTaTbuHUs My
[0JIe3eH JXUBOT KbM JaTaTa Ha KanuTtaiausauus. CbLUEBPEMEHHO, HeaMOpTU3MpaHaTa
4acT Ha 3aMEHEHMTE KOMITIOHEHTH Ce M3MUCBA OT DasiaHcoBaTa CTOMHOCT HA aKTHBUTE
U Cce MpU3HaBa B TEKYLIUTE pa3Xoau 3a [epruojia Ha PEeyCTPOUCTBOTO.

Obe3uyenka na akmueu

banaHcoBUTE CTOMHOCTH Ha MUMOTHUTE, MAlIMHUTE U OOOPYABAHETO MOIEKAT
Ha nperieq 3a o0e3leHKa, KOraro ca Halule CbOMTUS HWIM TPOMEHH B
oOcTosTeNICTBATA, KOUTO [OKa3BaT, 4ye OajmaHcoBarta CTOWHOCT OM Morna ja ce
OTJWYaBa TPaWHO OT Bb3CTAHOBUMATa MM CTOWHOCT. AKO ca Hajlule TakKWsa
MHIMKATOPH, Y€ NPUOIM3UTENTHO ONpejiesieHaTa Bb3CTaHOBUMA CTOMHOCT € Mo-HUCKa
OT TsxHaTta OajaHCcoBa CTOMHOCT, TO MOC/eAHaTa ce W3IKUCBA /10 Bb3CTAHOBUMATA
CTOMHOCT Ha aKTHBUTE. Bb3cTaHOBMMATa CTOWHOCT Ha HMMOTHUTE, MalIHHUTE M
00Opy/BaHETO € Mo-BHCOKAaTa OT jBeTe: CIpaBeiiMBa CTOHHOCT Oe3 pasxoiau 3a
npoaax0Oa UK CTOHHOCT B yrnoTpeba. 3aryoute oT oOe3LeHKa ce OTYHUTAT B OTHeTa
3a JI0XO/1Te.
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2.6. Hemamepuainu akmueu

HemarepuannuTe akTuBy ca npeacTaBeHU B KOHCONUAMPAHUA PUHAHCOB OTHET
o ce0eCTOWHOCT, HaMalleHa ¢ HaTpyTaHaTa aMOPTH3aLlis U 3aryouTe oT ode3lieHKa.

Hpuﬂara CC JIMHCCH METO Ha aMOpTHU3alksgd Ha HEMATCPHUATHUTE aKTUBH IIpH
ONpEACJICH NTOJC3CH XKHUBOT .

banancosaTa cTOMHOCT Ha HCMATCPUAJIHUTC aKTHUBU IMOJICIKHM Ha IpETrjiea 3a
O6€3LI€HK8., KOrato ca HaJluIle CT)6I/ITI/IH, HWJIN TTPOMCHHU B O6CTOHT€HCTBaTa, KOHUTO
mocoyBsar, 4e OanaHcoBaTa CTOHHOCT OM MorJia Jda HaJABHIIaBa Bb3CTaHOBHMATa UM
crorHocT. ToraBa O6€3H€HKaTa CC BKIIFOYBA KaTo pa3sxo/J B OTUETA 3a JOXOOHTC.

2. 7Hneecmuyuu 6 OvuiepHU U CMECEHU OpyIHcecmea

JbIrocpoyHuTe WHBECTULMH, MPEACTABIABAIUM aKUWK B IbIIEPHU U
CbBMECTHH JIPY)KECTBA C€ IPEACTaBAT BbB (DUHAHCOBUSI OTYET MO CCOECTOMHOCT,
HamajieHa CbC 3aryOouTe oT 00e3lIeHKH, Mopaau TOBa Ye akIMUTe HE ce ThbpryBaT Ha
(onnosa dopca. Ilpu nokynka u npoaax6a Ha UHBECTULIUKM B ABILEPHU U CMECEHHU
Apy’KecTBa ce  rpwiara ,, jJaTa Ha TbpryBaHe (CKJIIOYBaHE Ha C/esiKaTa).
MuBecTHUMUTE B CMeCEHU ApY)KECTBa C€ OTIUCBAT ,KOraTO HACTBISAT MPABHH
OCHOBaHWUsI 3a TOBA.

2.8. Kpamkocpounu punancosu akmugu,0bprcanu 3a mopzyeame

[Ipn npunoOuBaHeTo MM ce oOUeHsBAaT MO I1leHa Ha npujgodKBane.
IlocnenBaioTo oleHsiBaHe ce W3BbpLIBA [0 CIpaBeqiMBa CTOWHOCT, MevandouTe
3aryOuTe ce OTYMTaT KaTo (UHAHCOBH NPUXOAM U pa3xoad. [lpu mokynka u
npoaax0a Ha KPaTKOCPOYHHW (MHAHCOBHM aKTHBH, AbPIKaHH 3a ThpryBaHe ce rnpuiara
,,JaTa Ha ThbpryBaHe (CKJIIOYBaHe Ha CleNiKaTa).

2.9. Mamepuannu 3anacu

Marepuanuure 3anacu ca OLEHEHH MO TO-HUCKAaTa OT: ceOeCTOHHOCT H
HeTHaTa UM peanu3upyeMa CTOHHOCT.

Pasxonnrte, kouTo ce M3BbPIUBAT, 3a Ja AO0BEAAT AaJ€H MPOAYKT B HErOBOTO
HaACTOSIIO ChCTOSTHHE U MECTOHAXOXK/IEHUE, Ce BKIIIOUBAT B ce0eCTOMHOCTTA (lieHarTa
Ha MpUI00MBaHe), KAKTO CliejBa:

® CYpOBMHH U MaTepUald B rOTOB BHUJl — BCHUUKH JOCTABHU Pa3XOJH, KOUTO
BKJIIOYBAT MOKYyITHA 1l€Ha, BHOCHUM MHUTAa W TaKCH, TPAHCIIOPTHU pPas3xoji,
HEBb3CTAHOBIEMH JIaHbUM U APYTUd pa3xoaH, KOUTO NONPHUHACAT 32 MPUBEKIaHE Ha
MaTepuaauTe B FOTOB 3a TAXHOTO U3IOJI3BaHE BUJL;

® rOTOBA MPOAYKLUMS U HE3aBBPIIEHO MPOH3BOACTBO — MPEKHUTE Pa3XoAu Ha
MaTepuaad U TPyA U CbOTBETCTBAllaTa 4acT OT MPOU3BOJACTBEHUTE HEMPEKH Pa3xo/iu
Npy HOPMaNHO HATOBApPEH KanaluUTeT Ha [POU3BOJCTBEHUTE MOUIHOCTH, C
W3KJIFOYEHHE HA aIMHHUCTPATUBHUTE pa3XOld, KYPCOBUTE Paz/IMKH M Pa3XxoAUTe 10
MpUBJIEYEHH (UHAHCOBH pecypcd. Hes3aBbpilleHOTO NPOM3BOJACTBO M rOTOBATA
MPOAYKLHs Ca OLIEHEHH 1o PakTuyecka ceOecTOMHOCT.



Ilpu ynorpebata (mpopaxdaTa) Ha MaTepUaIIHUTE 3amacd ce H3M0J3Ba
METO/bT Ha CpeJHO-NpeTerieHara 1eHa (ce0ecToMHOCT).

Hernara  peanusupyema  CTOHHOCT  HpejACTaBAsiBA  NPUOIU3UTEIIHO
onpe/e/icHaTa MpoJaKHA 1leHa Ha JaleH aKTHB B HOPMAalHMs XOJ1 Ha CTOMAaHCKa
J€MHOCT, HamaseHa ¢ NpUOJU3UTENHO ONpeAe/IEHUTEe Pa3XoAu MO JOBbPLIBAHETO B

TbpPproBCKM BHJI Ha TO3H AaKTHB U HpH6HH3HT€HHO OolpeldeJICHUTE pa3xoian 3a
peajin3aius.

2.10. Tvpeoecku u opyeu e3emanus

Tbprosckure B3eMaHHsi ce MNPEACTaBIAT M OTYMUTAT [0 CTOHHOCTTA Ha
OpUIMHANHO wu3janeHara (¢akTypa (cebecTOHHOCT), HamajeHa C pasMmepa Ha
o0e3LeHKaTa 3a HeCbOUpaeMH CyMH.

[IpuOnusntennara oueHka 3a CHMHHUTENHH M HeChOMpaeMH B3eMaHHs Ce
MpaBd, KOraTo 3a cbOMpaeMOCTTa Ha IsjaTa CyMa WJIM 4YacT OT Hesl ChIUEeCTBYBa

BUCOKA HECUI'YPHOCT. Hec1>6upaeMMTe B3€MaHUs C€ HU3IIUCBAT, KOrato I[IpaBHHUTE
OCHOBAaHHA 3a TOBA HACTDBIIAT.

Korato naazeHo TBHPIOBCKO B3€MaHE C€ IMPCLECHU KAaTO HaAIlbJIHO HeC])6l/lpa€MO,
TO CC U3IIMCBA 3a CMETKa Ha KOPEKTHUBA.

2.11. Ilapuunu cpeocmea u napuyHu eKeugaieHmu

[lapyunute cpeacTtBa U nNapuyHUTE EKBUBAJIEHTH BKJIIOYBAT KAaCOBUTE
HAJMYHOCTH, pa3ruiallaTeIHUTEe CMeTKM.3a LeNUTe Ha H3rOTBSIHETO Ha oTyera 3a
[apUYHUTE NOTOLM NAapUUYHUTE MOCTBIJICHUSI OT KJAWEHTH W MapUYHUTE TijlalllaHis
KbM JJOCTaBUMLIH ¢a npejacraBeHd 0pyTHo, ¢ BkmoueH JIJIC (20%);

2.12.J1ux60HOCHU 3aemu u Opyzu npueiedeHu pecypcu

Beuuky  3aeMM M OpyrM  TpUBIeYeHH  (PUHAHCOBM  pecypcu  ,BKIL.
O0JIMrallMOHHUA 3aeM ca MpEeACTAaBeHH MbPBOHAYATHO MO Ce0EeCTOMHOCT, KOSITO ce
npvema 3a ClpaBelIMBa CTOMHOCT Ha IMONYYEHOTO MO CAeIKaTa, HETHO OT MpeKHTe
pa3xo/u, CBbP3aHH C T€3U 3a€MHU U AP.MPUBJICUECHU PECYPCH.

2.13. Topeoecku u opyzu 3a0vxnceHus

Toprosekure U gpyrure TeKylld 3aab/KEHHS C€ OTUMTAT MO CHpaBelsiMBa
CTOHHOCT Ha 0a3a CTOMHOCTTA Ha OpUIMHATHUTE QaKTypH (LieHa Ha npuaoduBaHe),
KOSITO Ce NMpueMa 3a CIpaBeNIMBaTa CTOMHOCT Ha CAesKara U ue Oble U3MiaTeHa B
ObJelle cpellly NOJyYeHUTe CTOKH U yCIIYyTH.

2.14. Jluzune
Dunancoe 1u3uHe

(DUHAHCOBUAT JM3UHI, MpPU KOWTO ce TpaHcdepupa KbM JPYKECTBOTO
CblIIECTBEHATA 4aCT OT BCHYKM PHUCKOBE M CTOINAHCKHU I[OJ3H, [POU3TUYALLHA OT
COOCTBEHOCTTAa BBPXY aKTHBa MOA (MHAHCOB JIM3MHI, Ce€ KaluTanu3upa B
CUETOBOAHHA OallaHC Ha JIM3HMHTOMOJIydYaTeNls KaTro ce MpeacTaBs Karto MMOTH,
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MalllMHKA U 000py,ABaHe MO/ JIM3UHT MO [IeHa Ha He3abaBHa Mpojaxda Wid ako ¢ 1o-
HHCKa - M0 HAcTOsLlAaTa CTOMHOCT Ha MUHHUMAJIHUTE JIM3UHIOBM IN1alLl@HMS.
JIM3MHrOBHUTE [UIALIAHUS ChABPKAT B OINpe/esIeHO CBhOTHOLLIEHHEe (HHAHCOBHS
pa3xoj (JiInXBaTa) W Npurnajaiiara ce 4acT OT JIM3UHTOBOTO 3a/Ib/KeHHE (TJIaBHU1A),
TaKa 4€ Ja ce MOCTUTHE MOCTOSHEH JIMXBEH IMPOLEHT 3a OCTaBalllaTa HeusrjiaTeHa
4acT OT IMaBHMIATA 1O JIM3UHIOBOTO 3abilkeHue. JIMXBEHUTE pa3Xo/Iu ce BKIIOUBAT
B OTUETA 32 JOXOIUTE.

[IpupodutnTe noa (UHAHCOB JM3UHI AKTHBM C€ aMOPTM3MpaT Ha Oasa
M0JIE3HHUS )KUBOT HA aKTMBA U B PAMKHTE HA JIM3UHTOBUS CPOK.

2.15. Ilencuonnu u Opyzu 3a0vaxceHUs KoM REPCOHAIA RO COUUATHOMO U
mpyoo060 3aKOHOOAMeICmeo

Tpynosure u ocUryputenHu OTHOLUEHHS ¢ PAOOTHULIMTE W CIYKHUTENUTE B
JpY’)KECTBOTO Ce€ OcCHOBaBarT Ha pasnopendoute Ha Kopexca Ha Tpyna, Ha
pasnopeidOuTe Ha  AeHCTBYBAIIOTO OCHUTYDUTENHO  3aKOHOJATEJICTBO M Ha
Konexrusuus 1pynoB norosop (KTJI) na apyxectsoro.

Kparkocpounute noxoau 3a nepcoHana noj ¢opMara Ha Bb3HATrpakIeHUsl,
OOHYCH M COLMATHU AOIJAlllaHus ¥ NPHA0OUBKH (H3UCKYEMM B paMmKure Ha 12
Mecela cliell Kpasl Ha Meproja, B KOMTO MepCOHANbT € MOJIOKUIT TPY/L 3a TAX UIH €
U3IIBJIHAJ HEOOXOAUMHUTE YCJIOBMsI) ce TIPU3HABAT KaTO Pa3Xxojl B OTYETA 3a JJOXOIHTE
B Mepuoaa, B KOMTO € MOJIOKEH TPYIbT 3a TSAX WM ¢a M3I'bJAHEHW M3UCKBAHUSITA 34
TAXHOTO [OJyYaBaHe, M KAaTO TEKYUIO 3aJbJKeHWE (Clel MpUcrnajaHe Ha BCHUKH
MJIATEHM BEYE CYMH M [0JIarallid ce yAPbXKKU) B pazMep Ha HEJIMCKOHTHpaHaTa MM
cyma. [IbKumMuTe oT ApyKeCTBOTO BHOCKH IO COLMANHOTO M 3PABHO OCHIypsiBale
Ce MpU3HABAT KaTO TEKYL Pa3Xo] U 3aJb/DKEHHUE B HEJIUCKOHTHPAH pa3Mmep, 3aeHO H
B MepHO/1a Ha HAYUCJIEHUE HA CbOTBETHUTE JIOXOHU, C KOUTO TE€ Ca CBbP3aHHU.

KbM naTara Ha BCeKH roaMiineH pUHAHCOB OTYET JPYKECTBOTO MPaBU OLEHKA
Ha cymMara Ha O4akKBaHHUTE Pa3XxOAu IO HATPYINBALLUUTE C€ KOMIEHCUPYEMHU OTIYCKH,
KOSITO ce ovakBa na ObAe M3MJIATeHa KaTo pe3y/TaT OT HEW3MO0J3BaHOTO MPaBO Ha
HaTpynaH OTHycK. B ouenkara ce BwIouBaT OpUOIW3MTENHATA IMpEUEHKA 3a
pa3xoauTe 3a CaMUTE Bb3HAIPAXKACHHS U Pa3X0JIMTE 32 BHOCKM MO 3aAbIDKUTETHOTO
O0LLIECTBEHO OCUTypsIBAHE, KOUTO PabOTOAATENAT ABJKU BBPXY TE3U CYMH.

2.16. AKyuonepen Kanuman u pesepeu

Ilpenrnpusruara, BKJIWOYEHH B MKOHOMHYECKATa Trpyna ca aKUMOHEPHH
JAPYXKECTBA U Ca 3aJb/DKEHU Ja PErucTpUparT B [BProBCKHUsI PETHCTBDP ONpe/eicH
pasMep Ha aKUHUOHepeH Kanumaa, KOWTO Ja CJAyKHM KaTto oOe3neudeHue Ha
B3eMaHMsIiTa HAa KpEAWTOpUTE . AKUMOHEpUTe OTrOBapsT 3a 3adbJDKEHUATA Ha
JIPYKECTBOTO 1O pa3Mepa Ha CBOETO aKLMOHEPHO y4yacTHe B KalluTana M Morar ;1a
MPeTeH/IMpaT BpbUIaHE HA TOBA y4acTHE CaMO B MPOM3BOJCTBO MO JMKBUIALIUS W1
HECbCTOSATETHOCT.

e CpriacHo M3MCKBaHMATA HAa T'bProBCKMS 3aKOH M yCTaBa IpysKecTBara ca

AIbKHU 1a hopMupat u Gona Pesepser (3akonosu pezepeu).

Karo npeoucHbuHM pe3epBU B KOHOCOJIMAMPAHUS OallaHC € MPeACTaBeH pe3yiTara or
M3BbPLIBAHUTE TPe3 NPEAXOAHH FOJIMHH NMPEOLICHKH 10 CMpaBeliuBaTa CTOMHOCT.
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2.17. lanvuu évpxy neuarioama

Tekyugume oOanvuu BbpXy Tmeuanbata ca ONpeleieHd B CbOTBETCTBUE C
M3MCKBAaHUsITA Ha OBITapcKOTO NaHb4YHO 3aKoHonatenctso — 3KI1O. Homunannara
AaHbyHa ctaBka 3a 2011 r. e 10% (2010r.: 10%).

Omcpouenume danvyu BbpXy revandata ce ONpesesaT 3a BCHUKH BPEMEHHH
pa3iMKM KbM jl@araTa Ha (UHAHCOBMS OTYET, KOWUTO CBILECTBYBAT MENY
OajlaHCOBUTE CTOHHOCTH M JAHBUYHUTE OCHOBM HA OTIEJHUTE aKTHBHU U TacHBHU.

OtcpoueHnTe 1aHbUHH aKTUBU Ce NPU3HABAT 38 BCUYKU HAMaJIseMH BPEMEHHU
Pa3/iIMKM M 33 HEU3MOJI3BaHUTE JaHBYHM 3aryOu, /10 CTENEHTA, 10 KOSTO € BEPOSITHO
T¢ Ja Ce MPOSABAT 0OpaTHO U f1a Objie reHepupaHa B Objelle JocTaTbuHa obnaraema
nevanda . banancoBara CTOWHOCT Ha BCHMUKH OTCPOYEHM NAHBYHH AKTUBH Ce
nperjiexia npu H3roTBsiHe Ha FOAWUIHHUS OanaHC M ce peayuumpa a0 CTereHTa, 10
KOATO € BEpPOSITHO Te€ Ja Ce TposiBAT OOpaTHO M Ja Ce TeHepupa 10CTaTb4yHO
obJsaraema nevanda WM MPOSIBSIBAILIM CE MPE3 ChLIUA MEPHO 00IaraeMu BpeMeHHH
Pa3JIMKH, C KOUTO T€ 1a MOrar aa 0bJaT NpUCIagHaATH UK KOMIIEHCUPAHH.

Kem 31.12.2011 r. orcpoueHuTe NaHbUM BBPXY J0XOAA Ca OLEHEHH MU
craBka 10% (31.12.2010 r.: 10%).

2.18. loxoou na akyusn

OcCHOBHHTE NOXOIM Ha akius Ce€ W3YMCIABaT KaTo ce pa3jlelld HeTHarta
meyanda wuinm 3aryba 3a nepuopa, TMOMUIEKAlla Ha pasnpeneneHne  Mexky
aKLHOHEpUTe, NMpUTEXKATeJId Ha OOMKHOBEHU aKLHUH, HA CPeAHO-NpeTerjieHust Opoii
Ha 1bpXKAHUTE OOMKHOBEHU aKIMK 3a IIepHoa.

2.19. @unancoeu uncmpymenmu
Dunancoeu akmuesu

JpyxectBoTo Knacu¢puuMpa CcBOWTE (UHAHCOBH AKTUBH B  CIEAHMTE
Kareropuu: TMpeaoCTaBeHH 3aeMu  (KpeauTH) , B3eMaHus M (PUHAHCOBH
aKTHBM,JIbPKaHU 3a ThpryBaHe. Kiacudukauusara e B 3aBUCUMOCT OT CbUIHOCTTA M
LeauTe(lpeIHa3HAYeHHETO) Ha (PUHAHCOBUTE AaKTUBHM KbM JaraTa Ha TAXHOTO
npu1oorBaHe. PbKOBOICTBOTO omnpesens kiacudukauusaTa Ha GHUHAHCOBUTE aKTHBH
Ha JIpy»KECTBOTO KbM J1aTaTa Ha IBPBOHAYATHOTO UM MpU3HaBaHe B OanaHca.

DuHaHCOBUTE AKTUBM Ce OTIMMCBAT OT OanaHca , Korato npasara 3a
noJjyyaBaHe Ha NapuyHW CpPeACTBa (MOTOUM) OT Te€3M aKTHBM ca M3TEKJIM, WU ca
NPeXBbPJIEHU ChILUECTBEHA YaCT OT PUCKOBETE U IMOJ3UTE OT COOCTBEHOCTTA BbPXY
aKTUBa Ha JIpyro JpykecTBo (1ule).

Bsemanusn

Bsemanunst ca HenepuBaTHBHM (DUHAHCOBM aKTUBH C (PUKCHPAHW WK
YCTQHOBUMHM TlIallaHUs, KOMUTO HE C€ KOTUpAT Ha aKTUBEH IMa3ap- B3eMaHUsl OT
KJIMEHTH U AOCTaBYMLM. TBProBCcKUTE B3eMaHMUs ce IPEJACTABAT MO CTOMHOCTTA Ha
OpPUTMHAIHO M31a/€eHaTa (PaKkTypa, HaMasieHa ¢ pa3Mepa Ha o0e3leHKaTa.

2.20. @unancoeu nacusu



(DuHaHCOBUTE MAcHBH BKJIIOUBAT  3aJBKCHUS KBM JIOCTABYHLM M IPYIH
TEKYLIH 3aAb/KeHUsl. Te ce OoTYMTAT MO CTOMHOCTTA HAa OPWUIMHAIHUTE (aKTypH,
KOSITO Ce MpHeMa 3a CIpaBe/liiBa CTOWHOCT Ha C/eliKaTta, KoSTo Lie Objae H3IjlaTeHa
B ObJeLle Cpelly 110Jy4eHH CTOKHM UIIH YCIYTH,

2.21. Kimwouogu npubauszumennu OuUeHKU U RPEONOJIONCEHUA C GUCOKU
necucypnocm.  Ilpeuenku om  onpedenauwio  3HA4eHUe NpU  APUTACAHE
CUeMOBOOHAMU NOJAUMUKA HA OPYHCECMBOMO

Qoe3uenKku Ha e3emanus

[lpubnusuTennara ouenka 3a 3ary0M OT CbMHHUTENHM M HeChbOUpaeMH
B3eMaHMsl Ce IpaBuM B Kpas Ha Bcska (uHaHCOBAa roauHa. BcUYKH CbMHUTETHM
B3eMaHUs (BKJ. npeoopMeHM 4pe3 MperoroBapsiHe), KOUTO He c¢a CchbOpaHu B
POAB/UKEHHE Ha €Ha roJuHa Ce TpeTHpaT KaTo HechOHpaeMu U ce oOe3LeHsBaT |
JIOKOJIKOTO PBKOBOACTBOTO IIPELIEHsBA, Y€ ChHILUECTBYBA BHUCOKA HECUTYPHOCT 3a
TAXHOTO CbOUpPAHE B Obellle.

Obe3uenKka Ha UMOMU, MAUWIUHU U CbOPLICCHUA

banancoBuTe CTOWHOCTM Ha MMOTHUTE, MALIMHUTE U O0OPYIBAHETO MO/IEKAT
Ha [nperjea 3a o0e3leHKa, KOrato ca Hajule CbOUTUS WIM [POMEHH B
O0CTOATENCTBATA, KOUTO [10Ka3BaT, 4ye OajaHcoBarta CTOMHOCT OM Morjia ga ce
OTJIHYaBa TPAHHO OT BB3CTAHOBUMATa WM CTOMHOCT. OCHOBHH WHAMKATOPH 3a
o0e3leHKa, KOMTO PBKOBOJCTBOTO € OMNpeaeuio choOpasHo cnemudukara Ha
JIEWHOCTTA Ha J(PY’KECTBOTO Ca: ABJITOCPOYHA JIMIICA HA Ma3apu 3a MPOM3BEXkKIaHaTa
NPOAYKUHMS, OCTAPAIOCT Ha TEXHOJIOTMHUTE, HEBB3MOXKHOCT 3a MPEHACOYBAHE KbM
Apyru npousBoacTBa. Ilpy HajnMvue Ha TakMBa WHAMKATOPH, 4e TPHONIM3HTENHO
ofpejiesieHaTa Bb3CTaHOBMMA CTOHMHOCT € IMO-HHUCKa OT OajaHcoBa CTOHHOCT Ha
aKTHUBHTE, TO TOC/IEHATA Ce U3MTHCBA J10 TAXHATA Bb3CTAHOBUMA CTOMHOCT.

3. Koncoauoauuonnu npouedypu — nvjiHa KOHCOTUOAUUA.

KOHCOJII/I‘HI/IpaHI/IHT CI)HH&HCOB OTHECT BKJIIOYBa d)I/IHaHCOBl/ITe OTUHETH Ha
Z[py)K@CTBOTO-MaﬁlKa U ABUICPHUTE APYIKECTBA, U3I'OTBCHU KbM 31)1€K€MBpI/I, KOATO
Jdata € Jarara Ha (bI/IHaHCOBaTa roavHa Ha prnaTa.

duHaHCOBUTE OTUCTHU Ha ABUICPHUTE ApPYKecTBa 3a HEJIUTE Ha
KOHCOJIMAalusATa ¢a MU3rOTBEHHM 3a CbhIIMA OTYETCH TMEepHOJi, KAKTO TO3M Ha
Ilpy)KGCTBOTO-N[aﬁKa U TIpU MpUjlaraHe Ha ¢AMHHA CUCTOBOAHA HOJIMTHKA.

B konconmunuMpaHus GUHAHCOB OTYET, OTYETUTE Ha ABIICPHUTE APYKECTBa ca
KOHCOJMAMPAaHK Ha 0a3a Ha MeToJa Ha ,,[TbJIHA KOHCOJMAALUS, pe Mo pej , Kato e
npujaraHa yHuGuuMpaHa 3a ChbUECTBEHHTE 00EKTH CUETOBOIHA MOJIUTUKA.

CbCcTaBAHeTO HAa KOHCOMMIMpaHUs GUHAHCOB OTYET 3armo4Ba ¢ 00CAUHIBAHETO
Ha WHAMBMAYyaHATE (MHAHCOBU OTYETH Ha MPEANPUATHETO-Maika M IbLIEPHHUTE
npeanpusTius.CoopyBar ce pea 1Mo peji eHAKBUTE MO3ULKMH HA AKTUBUTE, MACHUBUTE,
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COOCTBEHMS KallHTajl, MPUXOAUTE, Pa3XxOIUTE W MapUYHHUTE MOTOLHM C uel
npeacTaBsHe Ha (UHaHcoBata MH(oOpMalUs 3a rpynara Taka, KaTo ue JIM Ts Ce
OTHacs 3a e€NHO npeanpusitie. M3pbpuiBaT ce  cleJHUTE KOHCOJUAALMOHHU
npoueLypu:

a/ Enimunupa ce OanancoBara CTOMHOCT HA MHBECTUIIMATA HAa NPeANpUATHETO
ManKa B AbLUCPHHUTE MPENNPUATHSA U [eia Ha NPEANPUSITHETO Malika B COOCTBEHMUS
KaliTajl Ha AblIepHUTE NpeanpusaTus(3426 XWIJB)KbM Jarara Ha NpuIoOUBaHe.
[Ipy npuaoOuBaHe Ha ABIIEPHO JIPYKECTBO OT I'pymara ce M3Mom3Ba METONbT Ha
nokynko-npoaaxoda. lleHara Ha npugoOuBaHe BKIIOYBA CIpaBe/iMBaTa CTOMHOCT
KbM JaTaTa Ha pa3MmsiHaTa, Ha MPeJ0CTaBEHUTE AKTHBH, Bb3HUKHAJIMTE WIIH MOETH
3aAbJDKCHUSI ¥ MHCTPYMEHTHUTE Ha COOCTBEHHs KalMWTal, €MUTHpPaHu OT
NpuAOOMBALLOTO JPYKECTBO, B 3aMsiHa Ha [ojyyaBaHe Ha KOHTpona Ha/l

MpuAOOHBAHOTO JIPY’KECTBO, IUIOC BCHUYKH PAa3XOAH TMPSAKO OTHACSIIM C€ KbM
NPUJI00HMBAHETO.

6/Onpenens ce HEKOHTPOJIHUPAIIOTO y4aCTHE B TEKYIIUS (PMHAHCOB Pe3y/ITaT Ha
KOHconuaupaHoto abuiepHo mnpeanpustue(bK Pyen) 3a oruyetnus nepuoa(102
xun.JiB  3aryda). I'pynmara npunara noiuTvKa Ha TpPETHpaHe oOlepaluure ¢
MaIUMHCTBEHO Y4YacTHE KaTO CEJIKH C JIULA ,BbHILIHHK 3a rpynara.

B/Onpenens Ceé HEKOHTPOJMPALOTO Y4yacTHe B HETHWUTE aKTHBM Ha
KOHCOJIMAMPAHOTO JAbLUEPHO NPEANPUITHE OTIETHO OT COOCTBEHMsS KamnuTal Ha
AKLMOHEpUTE Ha MNPeANpUATHETO Maiika B Hero. HeKoHTpoiupallloTo yvacTue B
HETHUTE aKTMBH BKJIIOYBA: CyMaTa Ha TOBa MajlMHCTBEHO ydacTHe KbM jaraTa Ha
MbpBOHauaaHara KoMOMHauus (1761 xun.aB), u3uucieHa B cbotBeTcTBHE ¢ MCDO 3
busneckomMOnHauuu; W jpena Ha MaJUUHCTBEHOTO YyYacTHE B [POMEHHUTE B
COOCTBEHMs KalluTal OT jatara Ha KomOuHauusaTa (1761 xun.iB MuHyc 153xui.i8,
3aryba 3a 2008 roauna,MuHyc 278 xui.Jjesa 3ary6a 3a 2009 r.,munyc 42 Xui.iB
3aryba 3a 2010 r,munyc 102 xun.as 3ary6a 3a 2011 r.).Kem 31.12.2011 roauna
HEKOHTPOJUPAIOTO y4yacTUe € B pa3mep Ha 1186 xui.nesa.

r/BbTpelnHorpynoBsurte canjga (B3eMaHWs W 3aiAblDKEHHs B pasmep Ha 117
XWIJIB),  Cca  W3UANO  eJMMMHMpaHU.  Bb3HuKHamuTe B pe3yntar  Ha
BbTPEUIHOIPYIOBHUTE CAENKH Ne4andu U 3aryou, KOUTO ca BKJIIOUYEHU B OallaHcoBaTa
CTOMHOCT Ha HaJWMYHUTE MaTEePUAIIHU 3anack ce eJIMMUHUPAT U3LSJI0.

A/UuauBunyannute Gunancosu otuetn Ha [IM u 1 ca cbeTaBeHu KbM eHa U
ChLUA JlaTa U NPH yeOHAKBEHH CYETOBOAHU MOJUTHUKH. /IbluepHUATE NpeanpusTs ca
BKJIIOYEHH B KOHCOJIMAMPAHUS TOJIMILIEH (UHAHCOB OT4YeT OT jarata Ha
npuaodOuBaHe.

e/ HexoHTponupaiuoro ydactue ce mnpeacraBs B COOCTBeHMsS KallMTal B
KOHCOJIMINpaHUsA OT4YeT 3a (PUHAHCOBOTO ChCTOsTHUE(] 186 Xui.JiB), OTIAEIHO OT
COOCTBEHMsI KaluTall Ha aKLHOHEPUTE Ha MPEANPUIATHETO MaiKa. MalluuHCTBEHOTO
yuactue B 3arydara Ha rpynata € rnpeicTaBeHO OTIEeNHO B OT4YeTa 3a BCeOOXBATHMS
noxon(-102 xumn.ns).

4. Konconuoayuonnu npouedypu



Kohconuaupanust dunancoB orver Ha ,3aps Musect"AJl , M3roTBeH KbM
31.12.2011 ropuna, BKIouBa MHAMBUIya HUsl GUHAHCOB OTUeT Ha 3apst Mupect A/l
n 100%  ywactue B 3aps Cobpucuc EAJI.OTYETHT € W3roTBeH NpH cra3BaHe
n3uckBanusta Ha MCC31 [anose B cbBMecTHu npeanpustus, MCC 27

Konconunupanu u uHauBuayanHu ¢uHaHcoBM OTYeTH M un.37 oT 3akoHa 3a
CUETOBOJICTBOTO.

a/3aps WMusect AJl npeactast cBoeto ydactue B 3aps Cwpsucuc EAJ] ot
23.12.2008 r., KaTo ro KOHCOJIMANPA MPONOPLUHOHATIHO B OTUeTHTE ¢ 10 31.12.2009
r. Ipe3 2010 r., yuactuero B 3aps Cepeucu EAJ] e BKIIOUEHO B KOHCOJIMAMPAHMS
OTYET KaTO AbLIEPHO Apyx)ecTBO- 100% cobecTBeHocT Ha 3apst Musect A/l

0/ B KoHconmmupaHus oT4eT 3a (DMHAHCOBOTO CLCTOSIHME € eNMMUHHpaHa
CTOWHOCTTA Ha MHBecTHLHsATA KbM 31.12.2008 r. B pazmep na 800 XMJIJIB. 32 CMeTKa
Ha OCHOBHHs KanuTai B pasmep Ha 250 xuj.jieBa, B pe3yJTaT Ha KOeTo ¢ popMupaHa
MOJI0KKTEJIHA penyTauust B pa3mep Ha S50 XUIL.JIB.

B/ B oruera 3a BceoOXBaTHMsI HOXOJ HAMA E€IMMUHMPAHW BbTPELIHOIPYMOBH
CJEJIKH, T KaTO He ca HaJlMlie TaKhBa.

r/ B KOHCOMMAMPaHUS OTUET 3a (PMHAHCOBOTO ChCTOSIHKUE (IPEAM eTUMHHHPAHETO)
¢ BKJIOYEH JIeTHT HA KOHTPOJIUPALLHKS ChAPYKHUK

2011

XUL.18
HETEKYIIU AKTHUBMU, B 1.u: 36
Jbarorpaiiny Marepuaiig aKTHBH 13
Hemarepuanuu aktusu Il
AKTHUBH 10 OTCPOUYCHH JaHbLM 7
TEKYIIN AKTUBU, B T.4.: 1956
Marepuanu 9
[Ipoayxkuus 3
B3emanus oT cBbp3aHu NpeANnpUsTHS 1921
TbproBeku B3eMaHMs W 3aeMU 0
Texyln nanbyHu B3eMaHus 0

[Tapuunu cpencraa I




5. Penymauus

[losoxkurenHata penyraius KbM JaraTa Ha MpUAOOMBAHETO HA Y4acTHETO Ha
»3apst Uusect” A/l B ,,3apa CopBucuc” EAJ] kbM gatata Ha npuaubasane ¢ B pazmep
Ha 550 xun.mas.:

Liena na npunoOuBane Ha yyactuero — 800 Xui1.jB;

CoOcTBeH kanuTan (HeTHH aKTUBM KbM JlaTata Ha NpuaoOuBaHe) — 62 XHILIIB.
B T.4. 250 Xxun.nie npexacrasisBaimn 100% OT akuumoHepHus Kamuran Ha .3aps
Copsucnc” EAJL v (188) xun.nB., npexcrasissawu 100% oT HaTpymaHy 3ary6u;

Ionoxurennara pernyranus KbM AaTarta Ha [pMIOOMBaHETO Ha bankaHkaHp
Pyen Al e 1553 xun.neBa ( HetHu aktuBu 1822 X.J1B - nnateHa cyma 3375x.71B) .
[Tonoxurenna penyrauns npu npugodusane B 3apst MuBect e 550 xut.niesa.
[lonoxkurennara penyrauust B KOHCOMMpanus 6ananc e oowo 2103 xuJ.jesa.

6.deicmeauio npeonpusmue
CoOcTBEHUAT KanuTam,mojarail ce Ha cOOCTBEHMLMTE Ha JAPYKECTBOTO-Maiika B
KOHCOJIM/IMPAaHHsl OTYeT 3a (PUHAHCOBOTO ChCTOstHME KbM 31.12.2011 r e 3369
XWJLJleBa — oTpuuartesjHa BeJiMuuMHa , a KbM 31.12.2010 r e 2758 xun.eBa —
oTpHLAaTesHa BeJIMYHHA.

Bwsuacpasicoenuemo na ooumopume 3a uzevpuienus 00um Ha UHOUGUOVAIHUA U
KoHcoauoupanua Qpunancos omuem 3a 2011 2 e ¢ pazmep na 6000 j1ega

Jlara na cperassne @ 25.04.2012

EEmag e VS —
i1, cueroBomuren: ... 005 00 W3n. nupexTop:........... 2
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I'OAUIHEH JOKJIA/J]L
3a genHocTra Ha ,,bankankap 3APS” AJ]
npe3 2011 ronnna

s

“bankankap 3APA” A/l e Bnucano 38 THproBekHs perncTbp Npu AreHUMsTa N0 BIUCBAHMATA C
EUK 814191256.

[IbpBonavanno “bankankap 3APA” e yupeaeno no Pasnopesxaane Ne 125/25.11.1993 r. na
MHHHCTEPCKHsL CHBET M € BMMCAHO B TEProBeckusi pernctbp ¢ Pewenne o1 25.01.1994 r. no ¢ Ne
17171994 r. na BTOC kato eIHOMMYHO APYXRECTBO € OrpaHMuYeHa OTFOBOPHOCT C HAMMECHOBAHHE
“bankankap 3APS” EOO/I.

C Pewenne or 26.06.1996 r. no ¢.a. Ne 1029/1996 r. na BTOC e Bnuncano npeoGpasyBaHeTo Ha
“bankankap 3APS” EOOJ] B akunoHepHo 0pykecTBo ¢ HaumeHosanue “bankankap 3APSA AL

He ca wusebpwiBaHM JApyrM NpoMeHM B HAHMEHOBAHMETO Ha JIpyKecTBOTO, OCBeH B
3aJbJ/UKMTENHATa Jo0aBKa.

JpyKecTBOTO € y4peseHO 3a HEeOIpaHUYEH [IEPHO OT BPEME.

EUK: 814191256

Hbpxasa: bbarapus

Cenanuuie: 5200 rp. IlaBaukenn, yia. Towo Kbres |
Anpec Ha ynpasjeHue: 5200 rp. Napnukeny, ya. Towo Kbres |
Tenedon: 0610 52501

Dakc: 0610 £2603

EjexTpoHHa nowa: info(@»alkancarzarya.com

WuTepuer: www.balkancarzarya.com

Ot nauanoto Ha 2011 r. 10 MoMenTa:
®  He e OCBLUIECTBsABAHO Ipeobpaszyeane;
®  HE € OChLIECTBABAHA KOHCOJIUIAIMS HA APYIKECTBOTO;
® HE e OChIUECTBABAHO NPEXBLPIIHE MM 3510 Ha ThPrOBCKOTO NPEANPUSTHE Ha APYKECTBOTO,
® HAMa MPUAOOHMBAHE WM Pa3NopekaaHe ¢ aKTHBK Ha 3HAYMTE/HA CTOMHOCT M3BbH OOWualinaTa
JEHHOCT Ha APY/KECTBOTO
®  HE Ca H3BLPLWBAHH CLILCCTBEHH TPOMEHH B MPEAOCTABAHHTE YCIVIH;
®  He ca 3aBeXAaHu MONOH 32 OTKPHBAHE Ha IIPOM3BO/CTBO MO HEChCTOATETHOCT.

HpyKecT80TO HMa eHOCTENEHHA CHCTEeMa Ha YIIPAB/ICHHE CbC CbBET HA JHPEKTOPHTE OT TPHMA
UJCHOBE -
- Crosn Croiiyes Croes - [lpenceaaren va CbBeTa Ha AHPERTOPHTE
Humnrsp Baaznvupos Meanuos — Manbauntenen unen Ha CbBeTa HA AHPEKTOPHTE
- Benuncesas Kupunos Croiines - Hnen na CbhBeTa Ha HPEKTOPHTE.



HauunbT Ha npeAcTaBisiBaHe Ha JlpyKecTBOTO € CNeAHUSAT:

- .bankankap 3APS A/l ce npeacraaspa npel TPETH JMLA OT U3II'BJIIHUTENHUS YicH Ha CbBeTa Ha
aupektopute Jlnmutsbp Bnaaumupor Meanwos u o7 uneHa Ha CbBeTa Ha janpektopute Benumcnas
Kupunos CroiiHes.

- C orsen Ha yupejenarta npokypa “bankankap 3APA”AJ] ce npeacrasisiBa OT 4ieHOBETE Ha
Cbeera Ha aupexrtopure Jumutrbp Bragnvupos MeanuoB n Benuncnas Kupunos CroiiHeB W OT
npokypucta Mupasata bopucosa [bToBa nootenHo.

- Ilpokypucst Xpucro JleHues Xapurtonos npejcranissa ,.bankankap 3APSA]J] 3aeano ¢ unexa
na Cosera Ha /[upektopure JuMuTbp Bnagumupos Meanuo wiau 3aeano ¢ wiena nHa CbBeta Ha

aupekropure Benuucnas Kupunos CtoliHeB uau 3aeaHo ¢ npokypucta Mapusina bopucoa [lbToBa,
MOOTACIHO.

Odwa undopmauus 3a CTPYKTYPaTa HA AKIHOHEPHHSI KANUTAJ Ha ,,bankankap 3APS1”A/]
.bankankap 3APSA”AJ] e nyOauuHO ApYXKeCTBO ChrAAcHO 3akoHa 3a MyOAWYHO NIpejlaraHe Ha LeHHM
KHHXa.
PaznpesenenneTo Ha akiinoHepHus kanutan kbM 31.12.2011 roauna e xakTo cneapa:
% oT kanurTana

Homunanna Ha
AKumoHep bpoii Akuun croiinoct /as./ Jpy»)ecTBOTO

KBK Hueect A/l 2 135315 2 135315 88.825
Danske Invest Trans Balkan Fund 66 080 66 080 2.749
J1d Cranpapt MHBECTMBHT -
BHUCOKOI0X0AeH HoHa 12 272 12272 0.51
A® Crangapt MHBeCcTMBHT -OanaHcupan
tboun 110 110 0.005
Danske Invest Trans Balkan 1 688 1 688 0.07
Cungbp 2000 OO/1 10 10 0.0004
Mbypaku [1paseu EAJ] 4 4 0.0002
Cyma AKUIHH HA WOPpUAHYECKH JIHLUA

2215479 2215479 92.16
CyMa aKLMH Ha 4YXKAECTPAHHH PUIMUECKU
nuua 1312 1312 0.055
CyMa akuuu Ha ObaTapcku hU3HUEcKH 1A 187 165 187 165 7.786
Cyma aKlIIHH Ha PH3HYECKH JTH1A 188 477 188 477 7.84
Cyma akuuu oduio 2 403 956 2 403 956 100

HpyxectBoTo npurexasa 51% or kanurana Ha ,,bankankap PYEH AL, rp.Acenosrpaa n 99.98%
oT kanuTana Ha ,.3APA Unsect” AL, rp.Codus.

Briucanusr ocHoOBeH npeamer Ha AeiiHOCT € HPOM3BOACTBO, CEPBH3, PEMOHT M TbhPrOBHS €
JAKRAHTH M APYTM KOMIIOHEHTH 32 KAPH M JIpyra MoJeMHOTPAHCNOPTHA TeXHUKA. ,bankankap 3APS”
AJl npouszBekaa CTOMaHeHH MHAYCTPHAAHK KoJjlena ¢ AnaMeTbp Mexkay 87 u 207 u wHpuHa mexay 37 u
9.75”. IlpoaykTosata rama Ha [/IpyxectBoro odxsatia Haj 1900 BHIa HHIYCTPHATHN KONena H UKaHTH.
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NKOHOMHUYECKH YCJIAOBHSA

Cnen otbenszanuat pacrex npes 2010 roauna, npes nbproTto noayroaue Ha 2011 roauna
CBETOBHATa MKOHOMMKA oTyeTe 3a0aBsHe Ha TeMIla Ha HapacTBaHe. [lodBHXa ce nbpBUTE CUrHAMM,
ye 3a0aBjAHETO HAa MKOHOMMYECKaTa aKTMBHOCT LUe MpoTeue 110-0aBHO OT NpeABapUTEHUTE
OYAKBAHMA.

3abaBeHaTa peakllds Ha YAaCTHOTO norpedieHue KbM (PUCKANTHUTE CTUMYJIH B pa3BUTHTE
MKOHOMUKHM JIOBEJIE /10 MO-cjiad pacTesk M 3aJbpKaHe Ha BUCOK TemIl Ha Oespaboruuara. B
JONbJeHUE KaTAcTpo(alHOTO 3eMeTpeceHue B SMOHUA, pasMUpULIMTE B CTpaHuTe OT binskus
M3tok u CepepHa AdpuKa U CBbP3aHMAT ¢ TOBA CKOK B LEHUTE Ha I1€1pOJIA, 0KA3aXa HeraTUBEH
KpaTKocpoueH e(ekT BbpPXY TPOMULIJICHOTO MPOU3BOACTBO M IOBMIIMXA pHUCKa Tpej
BB3CTAHOBSBAHETO HA CBETOBHATA HKOHOMHKA.

[Ipe3s mnociejHuTe MecelMd BOJATHIHOCTTA Ha (UHAHCOBMTE TNa3apud ce TOBULUM
3HOUYMTEIHO B PE3Yy/ITaT HAa HECHI'YPHOCTTA Mpej pPa3BUTUETO HA €BpPO30HATA M IbIrOBUTE
npodiemu. HeraTuBHO oTpaxeHue oka3axa M 3a0aBAHETO Ha CBETOBHATa MKOHOMMYECKA
AKTUBHOCT, KaKTO W NPOABIKUTENHUTE UKOHOMMUYECKH NPErOBOPH 3a NOBUILABAHE HA TaBaHa Ha
¢denepannus abir Ha CAILL

Bb3xoasiiata AMHAMMKA HA LICHUTE HA CHEPrUMHMTE NPOAYKTH W XPAHWTE HA CBETOBHUTE
rnazapu J0TpUHECOXa 3a 3acuiBaHe Ha WHpaaumaTa B rnodaneH mawad. Cpei pasBuBauuTe ce
CTpaH¥ MHQIALMOHHUAT HATUCK HApacTHA 3HAYMTEIHO, KOETO OTpassABa [O-BUCOKMA A7 Ha
XpaHuTe W ropuBara B KpaiiHoto notpedneHue. Mudaauusra B EC ce ouaxsa 1a ce ycrokou Io-
Obp30 10 Kpasi Ha 2011 roauna.

Cae dazara Ha r1o6aqlHO HKOHOMUYECKO BB3CTAHOBABAHE, KOETO 3aloyHa Ipe3 BTopara
nonoBuHa Ha 2009 roauua, nocaeanure wect meceua Ha 2011 roauna nokaspar npuszHauu 3a
HacTbMBalO 3adaBiHe Ha cBeTOBHaTa MkoHOoMMKa npe3 2012 roauna. Tosa ce aQokasBa u OT
OTYeTeHaTa CTarHauus B peula rojieMu HKOHOMUKH.

Ot naaroro Ha 2011 roauna paspasuiaTa ce  bJAroBara Kpusa B peauua CTpaHu OT
EBposonara, noBejae ciie cebe ¢u 10 NpeoleHKa Ha CTOWHOCTTA Ha AbpyKaBHUTE O0IMralMM Ha
3acerHaTUTe CTPAHM, A0 KOpeKLMs Ha TpeHaa Ha (GOHAOBMTE nasapu W 10 cnaja npH LEHUTE Ha
OCHOBHMUTE CYPOBMHM. B cpeanocpoueH miaaH ce o4akBa pa3sBUTMETO HA Ab/IroBaTa Kpusa B
EBposonara /1a Objle OCHOBEH ABMKellL (aKkTOp Ha CBETOBHATA MKOHOMMKA.

OT TOBa MOKE J1a C€ M3KaKe MHEHMe, Ue HapacTBalluTe HUBA Ha nydunuen auar B CALLL,
KaKTO M TEKYLIUTE HepelleHHW CTPYKTYpHH NpodieMn 0THOCHO OespadoTHuara u npodaeMuTe Ha
naszapa Ha HeJBMAKMMOCTH M30KMXa Ha pUCK M100alHUsd UKOHOMWUYECKH PACTeX Mpes3 TeKyllaTa
FOJIMHA, BhIPEKH BPEMEHHO MOSBUINTE ce 3HALM Ha cTabuiu3upane.

CuHMTE CUrHamu, n3abyBaHu oT KuTalickTa MKOHOMMKA, Ha KOATO €€ IbJIKW 3HAYNUTE/IHA YacT OT
BB3CTAHOBABAHETO HA CBETOBHATA WKOHOMHKA, I10Ka3BaT TMOBMIIABAHE HAa HUBATA Ha JIOWIH
Kpe/IMTH, NPUYMHATA 32 KOMTO € UIoTeuHara Kp13a | CralaHeTo Ha LueHUTe Ha umotute B Kurai.

Bbe ¢oxyca Ha TOBa paszBuTHE, NPOrHO3UTE 3a MKOHOMMUECKOTO pas3BuTve npes 2012

rojiiHa ca OCHOBHO peBU3HpaHd. PuckanHuTe NMojuTHKH, ocHoBHO B lllaTute, EBpona u fnonus,
yBeJIMUaBaT Bb3MOKHOCTTA 3a 3a/lbp/KaHe Ha HUBOTO HA HKOHOMMYECKO Pa3BHUTHC.
[Tasapa na umotu B CALLl u BenukodpuraHust M B Mo-rosisiMata 4acT Ha CTpaHuTe oT EBpo3oHara
MpoabsikaBa ja ce npeacraes 3ine. Curyaunsita B Kntail ce Browasa oT (akTa, ye LEHUTE Ha
MUMOTHTE B OCHOBHMTE TOJIeMM I'paJoBC NpOAbLJIAKABAT ja MajaT 1pe3 BTOpara NOJOBMHA Ha
roJMHaTa, Cl1e/1 KaTo HapacTBaxa ¢ Obp3H TeMIMOBE Ipe3 MPEAXOAHHTE TOIHHH.



B ycnoeusita ma mpoBekaaHuTe MOHETAPHM  IOJMTHKM, LIeHTpa/liHuTe ©OaHku B
HHAYCTPHATHUTC CTPaHU B 110-TOJIAMA MY [10-MaJIKa CTEIEH M3M0/I3BAT CBOMTE OCTABAILM OTILMH
B CACAKPUSHCHUA NMEPUOL upe3 0100psiBaHE HA CKCNAH3MOHMCTHYHA NoauTuka. llewTpannure
OaHKM B pasBUBAlUMTE CC CTPAHM 3alloyHAXA A CBAJAT OCHOBHUTE IMXBEHMU HUBA, 3a jla
MPCOAOJEAT HCTAaTUBHOTO BIMSAHHUE OT [MPEACTOSIUIOTO MKOHOMMYECKO 3a0aBsHe Ha TeXHUTe
MKOHOMMKM. EdekTure 0T npoBekaaHata noauTMKa Mo HamansBaHe Ha OCHOBHUTE JMXBEHM
MPOLCHTH €€ OrpaHnyaBa OT yBC/MYEHUst pasmep Ha MH(pnauuaTa. OTYETUTE 3a THPrOBCKUTE
TNOJINTHKH Ha pelilia CTpaHK yBE/IMYaBAaT HEOOXOJAMMOCTTA OT HOBA Bb/IHA HA perypuiaHe Ha
UKOHOMUKHUTE.

Kurait otHoBO ce npespblua B ABMraTen Ha cBeTOBHATa MKOHOMMKA, OTYUTAHKU PBCT Ha
HKoHoMuKata ot 9,0%, u 3a nbpeu nbT Kuraiickata MKOHOMUKA nonpuuacs ¢ asin ot 10,0 % B
ceetoBHua bBIT. TeMnnbT Ha pactesk 3ary6u cBost THAChK TBBPAC 3a0e1eKUMO BCICACTBUC HA 110-
HUCKNTE TIPUXO/1M B CCKTOPA HAa MMOTUTC OT €lHA CTPaHa M HaMaleHWsl 00EM Ha NPUXOAM OT
M3HOC OT Apyra ¢rpaHa.

TemnbT na pactex B Illatute, YusTO MKOHOMMKA BCE Olte UMA NPUHOC KbM CBETOBHATA
HKOHOMMKA OT Han 20%, ce 3abaBs 20 HMBO oT 1,7% cnpsAmo npeaxoanus oTuereh nepuo.
Bucokure HuBa Ha nyGiMdeH ABAr K 3a0HKHAIOCTTA HA YaCTHUSA CEKTOp Ca cepHOo3Ha npeyka 3a
pacTex Ha UKOHOMMKATa.

[Mazapute B EBposonara ce passusat MHOrO pasHoo6pazHo. Cpeanusat pasmep Ha pacTexa
B 30Hata ¢ 1,6%. C nskiouenue Ha ['epMauus, YHATO €KCIIOPTHO OpUEHTHpAaHA UKOHOMHUKA pacTe
CbC CHAHU Temnose o1 3,0%, noBeueTo OT cTpaHuTe B EBpo3oHaTa oTunrat 3abapsHe Ha pacTexa.
Wkonomukara na ®panuus pacte B 1,6% B Cb3BYUHMe C 00w TemMn Ha pacTex. HOHure
€BPOMNEACKH MKOHOMMKM M MpiaHaus BIOWABAT CHIIECTBEHO CBOETO MKOHOMHYECKO pasBUTHE,
MPEAU3BUKAHO OT 3arybaTa Ha J0BEPUC B TEXHMTE MKOHOMMKHM. Mchanckata M MTasMaHckara
HKOHOMMUKA €4 Ha npara Ha CTarHauMsaTa ¢ oTyerenns pactex ot 0,5%. Mkonomukute na I'bpuus
u ITlopryranna npoavikaBar aa ce Browasar. [epMaHus e eaHa OT MaqKoTo CTpaHu B
EBposonara, uniTo HKOHOMMKA ycsiBa a ce BbPHE HA HMBATA OT npeau CBeToBHaTa (hUHAHCOBA U
MKOHOMMHYECKa Kpu3a, paspaszuia ce npes 2008 roauHa.

bputanckara ukoHOMMKA CblLO, EB3CTAHOBABANKH ce GABHO OT (bunancoBara Kpusa,
OT4MTa pheT 0T 0,9%. VBenuuenata naHbuHa TEKECT M HAMANCHHUTE MyOIMUYHM pa3xoau NpaBst
HeOlaronpuATHa cpejata 3a yBelMdeHM Ha MOTPEGMTENCKMTC pasxoay, a NpoBeXK1aHaTa
MOHETApHA TOJIMTHKA I0NTyCKa WHQIaUMAT2 1a ce TIOBUILUM 10 HUBA OT 4,5%.

JInoHckara MKOHOMMKA HaB/IM3a B NEPUO/ Ha pellechs, cIed OTyeTeHus OaBeH Temn Ha
pactesk or 0,7%, npeansBMKaH OT HapyllaBaHe Ha MKOHOMHUECKATA aKTHBHOCT. [Ipnunna 3a
HeHHOTO HapyllaBaHe ca NPUPOIHMTE KATaKJIM3MHU, TPEAN3BUKAIN sipeHaTa KaTacTpoda BbB
Oykymuma.

TemnbT Ha nKOHOMMUecKHs pacTex ce 3a0aBi M B OCHOBHUTC Pa3BUBALLM ce nasapu. B
MHaust nkonomukata 3abassi cBos pactesx 10 6,8%, KaTo NPUYHUHA 32 TOBA € BUCOKOTO HHUBO Ha
OCHOBHATa JMXBA, C KOETO CC LE/M Jla ce Hamallh pasMepa Ha MH(IauMaTa, J0CTHIHANA 10 HUBA
ot 9,0%. TMoao6Ho 3adapsiHe Geule perncTPUPaHO M B BpasHins. KbACTO MKOHOMHKATA OTYeTe
pBet ot 2,9%. B Pycus phera ocrana Ha HUBOTO OT npeaXoHaTta roaquna ot 4,3%.

LLaTckusT nonap v snoHckara iieka 0CTaBaT CHIHUTE Ba.yth na 2011 roamna, aokaro
bputanckus nayw1 otcradea csoeto Bausanue. Kakto u mpes 2010 roamna wartckms J01ap
YBC/HYABA CBOATA CTOWHOCT KbM eBpoTo. Ciies kato B Hauanoto Ha roaunata EUR/USD ce
pasMenalie Ha 1upa ot 1,33, To KbM Kpas Ha rojMHaTa CHOTHOLICHUETO ce MOHWKHM 10 1,30
BCJICICTBUE HA HAMAIICHOTO 10oBepHe KbM Esponelickata BanyTa.



Llenute Ha OCHOBHUTE CypOBMHM OCTaHaxa BUCOKH

Llennre Ha eHepruiiHuTe M APYrM OCHOBHU CYPOBMHM MPOA/KABAT 14 pacTar npes BTOpo
nonyroaue Ha Z011 roamna. Pasnuunu $akTopH, BKIOUYHTENHO MOANTHUYCCKOTO HarpexKeHue B
Cesepva Adpuka u banskns M3Tok, 10NpHHACAT 3a TOBa LieHaTa Ha NeTpoJa 1a OCTaHe BUCOKA —
mexay 95 u 105 USD, BBIIPEKH BJIOLICHATa HKOHOMHYeCKa 00CTaHOBKA. LleHuTe Ha ocHOBHMTE
METaJIl CH NIOHHIKABAT ¢ 0K0J10 25% npes BTopaTa nososuHa Ha 2011 roamnHa B cpaBHeHHe ¢ pbcra
OTHETCH Mpe3 BTOpo TpuMmeceume Ha 2011 roauHa, HO Bce olue OCTABAT BUCOKM, pasrieiaHn B
AbITOCPOYEH ACIIEKT.

[Tasapb1 Ha Kapu u cki1a0Bo 0GopyABaHe, YMIHTO Pa3BUTHE 3aBUCH NpsAKO 0T ChCTOSHUETO
Ha HHAYCTPHATHOTO NPOO3BOJCTBO, CHLIO PErUCTPUPA TEHJAEHUMA Ha yBeJWUYeHUe NPE3 NbpRaTa
[I0JIOBMHA HA TOIMHaTa, 3alo4Hazna ouwe npe3 Bropara mnojoBuHa Ha 2009 r. »bankankap
3APSA”AJl karo I'pyna, TcHO cneuuanusupana B NPOU3BOACTBOTO HAa KOMIIOHEHTH 3a KapHaTa
MHIYCTPUA, YCIIiBa Aa OTYETE [10,100pCHME HAa OCHOBHHM MOKA3aTe/lH Ha MUKPO HUBO. MepkuTe,
KouTo Osxa npeanpueru npes 2009 r., umawy 3a 1ed cMekdaBaHe Ha edekTuTe 0T CcBeTOBHATA
(p1HAHCOBA M MKOHOMMYECKA KPU3a, MPOABIKABAT A3 ObAAT W3NLIHABAHU B HpyxectBoro. B
C/ICACTBUE HA NOBMIICHUs 00CM NPOM3BOACTBO M PACTALIATA HYKa OT paboTHA CHna, OIxa HAeTH
AOMBIHUTENHO 22 AyWIM TNEPCOHAN, TFONSM UYacT OT KOUTO MNpAKO 3aeTH B OCHOBHMTE
HPON3BOACTEEHHU (ICHHOCTH. C Liell OrpaHuyaBaHe Ha HeraTHBHUTE e)eKTH, NOPOJCHHU OT KpH3ara,
»bankatkap 3APSI”AJl npoabikaBa M3NbICHUHETO HA CJICAHUTE PECTPUKTUBHU NONUTHKHU:

- [lpepasraexaane na BcHUKH MHBECTHLMOHHM Pa3X0au

- 3aMpassiBane Ha 3anaTHTe Ha MEPCOHANA HACT MO TPY/0BU NPABOOTHOLIEHHUS,

- 3ampassBaHe Ha 3arjaTure Ha ujieHosere Ha CJ]

- Orpanuuasane Ha BCUUKH HECBBP3aHHM ¢ OCHOBHATA JeHHOCT Pa3Xo/in

- Ontumusupane Ha 060POTHUSA KAlUTA Ha APYKECTBOTO

- Tlpenorosapsue na nnawanuata no r1aBHULA HA EMUTUPAHMA OT APYKECTBOTO
001MralMOHeH 3aeM M YABbIKABAHETO HA CPOKA Ha eMucusaTa ¢ 28 Mecela.

Beneactsue Ha BB3CTAHOBABAHETO HA CBETOBHATA MKOHOMMKA W noaoOpsipaly  ce
MaKpOMKOHOMHYECKU NOKa3aTenu B CBeTOBeH Mawal, 3anoyHano B cpeaara Ha 2009 r, kakto u
MPOU3TUYALIOTO OT TOBA YBEIWYCHO ThpCeHe Ha Kapy M CKJ1aJ0BO 000pY/IBaHe, KaTo pe3ysiTaT oT
pbCTa B WHAYCTPHATHOTO 1IpOU3BOACTBO ,bankankap 3APS” AJl oTuere B cleJCTBUE Ha
BBL3CTaHOBABAHCTO HA Ma3apa Ha Kapy W CKJIaJ0BO 000pY/BAHE B CBETOBEH Maulad.

WMupectunonnute pasxoan, kowro ['pynarta ,bankankap 3APSI"AJ] peanusupa, ca B
pasmep Ha 174 xun.ie., cnpamo 282 xunns. npes 2010 r. Tlpes 2011 r. rpynara oTHOBO He
M3BBPLIBA BUCOKU HHBECTULIMOHHU Pa3XOAK, Thi KaTo NPU yCI0BUATA HA PACTSLILO TTPOU3BOJICTRO,
pacTe W Hyxjata OT pabOTEH KaruTaji, 4acT OT KOMTO € OCBOOOJEH MMEHHO OT HAMAJICHHTE
UHBECTULMOHHH Pa3XOJiH.

»bankankap 3APATAJL otunra pbeT Ha NpojakOUTE KakTO 3apajM phCT Ha rnazapa Ha
Kapy 1 CKNaL0BO 000PYABAHE, TAKA ChILO M 3apajv NPUBIMYAHETO HA HOBM KJIMCHTH — B CerMeHTa
Ha pe3epBHUTE YaCTH. PBCTHT Ha npodaxduTe, OTUCTEH OT APYKECTBOTO, M3NpeBapBa KaTo LANO0
PBCTa 1IpH Na3apa Ha Kapu M CKIaJ0B0 000py/BaHe B CBETOBEH Maliad, Tbi KaTo ApYKeCTBOTO
peanusupa rojsm 00em npojakdu KbM Hali-Obp30 pacTALLMUTE Na3apy HA TaKbB THIT TEXHMKA —
EBponeickus u Azuatckus.



Pa3Butue na 11a3apa Ha KaApH H CKJaJ0B0O 060pyaBaHe

[Mpes pasrnexnanna nepuoa, nasapa Ha Kapu W CKIaA0BO oGopyasade ce yBeJIM4u
SHAYUTEJHO, KaTO OCHOBCH MPHMHOC 3a TOBAa MMa pacTeka Ha CBETOBHATA WKOHOMMKA, UMETO
BB3TAHOBABAHE 3al104HA MpPe3 NPe/iXOMHMUTE TOAMHW U MPOAbKM W Npe3 MbpBaTa NOJOBUHA Ha
2011 roauHa, Kato TOBa JOMPUHECE /10 CHLUCCTBCHO HapacTBaHe Ha Iasapa Ha KapM M CKJa10BO
obopynsane. [Ipe3 Broporo tpumeceuue na 2011 roamua nasapa 04aBaHo 3aryOoM Temma Ha
pacTexk, KaTo cnaja 10 M3BECTHA CTENEH Ce Ib/KM M Ha BUCOKata 0asa, MOCTUrHATa Mpes3
NpEAXOAHUTE TpuUMeceyus. LEBpONCHCKMAT M AMCPHUKAHCKMAT Na3ap Ha Kapu W CKJIa10BO
o0opaBake, OTUMTAliKK pacTexa, NPAU3BUKAH OT Bb3CTAHOBABAHETO HA CHOTBETHUTE MKOHOMMKH,
npes mbppoTo noayroaue Ha 2011 roamua poctura BbpxoBu cToiHocTH. Tlpes pasriexaanus
nepuo, riodantus nasap Hacpactsa ¢ Haa 23%, kato aoctura obem ot 974,6 xun. 6pos (2010 —
794,5 xun.6p.), NpeMUHABAIKN MPEANULIHUA OTUYETEH PeKopi Ha Npoaaxkomn oT 951 xunsam Kapw,
peannsupanu npes 2007 roauna. B Hauanoro va 2011 roauna npornosure 3a pasBuTHe Ha nasapa
Ha Kapu W CK1aa0Bo 00opyaBaHe 64Xa 3a pueT OT He noseue 0T 10%, npeanssukanm oT edekra Ha
3abaBAHe Ha MKOHOMuKaTa npes 2010 roanna.

[lo orTHoweHKe Ha pbeTa Ha NpoaakOUTe, BCHUKM OCHOBHM PErMOHM B TO3M Masap MUMat
MPUHOC 3a TOBA, OTYUTAHKM ABYLMPEH PbCT Ha NpojakouTe. EBponeiickuar nasap pacte ¢ 24%
10 330,6 xuut. 6pos (2010 — 267,4 xun.6p.). INpojakodure B 3anaana Espona napactear ¢ 21%,
Aokarto nposaxdute B M3touna EBporna napactsar cbe 3abenexurennure 38%, Kato 3aemar s
ot 16% or obwmsa Esponelicku nasap. Passutueto nHa Pyckus nasap, Haii-romemus nazap B
M3rouna Eppona, oTumTa W3KIIOUMTENHO MHTEH3MBHO pa3BUTHE, OTUMTAHKM pbeT or 51%.
[lazapure B 3anaana Espona - Wranms, ®panuus, [epmanus, BennkobpuTtanus — ordyurar
pbCcTOBE B AnanaszoHa ot 4 no 27%. Hueata Ha naszapute B 3anaasa Espona v AMepuka octasart
noa pekopamute Hupa o1 2007 roauHa. A3MaTCKUAT 1a3ap HapacTBa ¢ TEMIOBE 110 CPeHHTeE,
oTunTaikn remit ot 20% - 10 HuBo oT 380 xun.6p. (2010 r. — 3154 xu1.6p.).Jlensbt Ha Kuraii B
00ums odem npoiaxou HapactBa ¢ 19% cnpsaMo npeaxoAnus nepuo 10 HUBO oT 238.3 xui.Js.
(2010 —200.3 xui.6p.).
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Benuku npoayKTOBM IpynM OTYMTAaT pPLCT OJarogapehne na pbCTa Ha CBETOBHATa
“Konomuka. [lpojanOuTte Ha cKk1aa0BoTo 060pyABaHe OTYHTA PBCT OT 22%, 10KATO npojaxouTe
Ha Kapi oT4uTa peT ot 23%. [lasapb Ha Kapu, 0GOpYABAHU C ABHIATENN ¢ BLTPELIHO ropene,
OTUMTAT MAJIKO I0-BMCOK PBCT OTKOJKOTO NpoAaxkOuTe Ha rpynara na kapute — 24%. [10106H0
PasBMTHC Ha MpojakOuTe oTumrave Ha masapute B JlaTuncka Amepuka u Asus. B Kuraii,
NpoAaKOUTe Ha CKJ1a0BO 060pyABaHe 3anucBaT pueT o 42%.

Cberosinue Ha 1a3apa Ha KapH H CKJ/I1AJ0BO 060pynBaHe B IJ100aJIeH ACIIeKT

B rnodaten acnekr npes wersbpro Tpumeceune na 2011 roauna nasapa Ha Kapu u
CKJIa0BO 000py/BaHe BLCTAHOBABA YAaCTUMHO OTYETEHMs CMaj Npes Tperata 4yeTBbPT Ha 2011
FONMHA, KaTo TCHACHUMATA HA pacTexk ce 3ana3Ba KbM Kpas Ha roauHara. [lpes 2011 roamna ca
peanusupanu 975 xunaau Gpost Kapu W CKIa10BO 06OPYIABAHE, KATO TO3M pesyarar usnpeBapsa
HUBATa Ha NPOJaKOM OT Npejy KPU3UCHUS nepuoj — 2007 roauna. B cBetoBeH mMawmab no-rossm
Aan B oOust 06em npojakbu zaemar npoaax6ute Ha kapu — 62.77% (2011 — 612 xunsaau Oposi;
2010 — 497 xunaam 6post), 10KaTO NPoAaKOUTE Ha CKIA10BO obopyaBane 3aemat asn ot 37.23%
(2011 = 363 xumnsamn 6pos; 2010 — 297 xunanu Opos), KaTo TeHJCHUMATA € YBeMUaBaHe Ha 1e/a
Ha KapuTe 32 CMETKA Ha CK1aa0BOTO 00opyaBaHe. CNpsAMO NpeaXoAHATA FOAMHA OTYETCHUAT PbCT
e B pasmep Ha 22.80% (2011 — 975 xunaam 6pos; 2010 — 794 xunsau Oposi)., KaTo no—rojsimMa
4acT B OTYETEHHs pbCT — 181 Xun. Opos - 3aemar npoaaxGure Ha kapu — pbeT ot 115 xunsau
Opost, COPAMO PLCT OT 66 XWAsAM OPOs — OTUETEHHU B MPOAAKOUTE HA CKIAT0BO o0opyaBane.

Ipoaa:x6u Ha Kapu u cK/1aJ0B0 060py/ABaHe B Ii06ajen acnekT (TpuMeceuna 6a3a)

2011 2010 2009
XHJL.Gp. Q4 Q3 Q2 Qi Q4 Q3 Q2 Q1 Q4 Q3 Q2 Q1
CknajloBo
obopyaBaHe 91.8 869 946 89.7 81.7 727 77 65.6 60.3 556 572 549
Kapu 1453 145.8 1643 156.6 1354 125.2 126.3 110.1 934 845 751 66
Oodwo 237.1 232.7 258.9 2463  217.6 197.9 203.3 175.7 153.7 140.1 132.3 120.9

Hsmounux: World Industrial Truck Statistics (WITS)

[Ipojax0u na ckaagoBo oGopyiBate H KapH B 1J106a/eH acleKT (FoauiHa 6a3a)

N3MeHeHne
XHJL. Op. 2011 2010 XHJL.OP. % 2009 2008 2007 2006 2005
CkJ1a/10B0
obopyaBane 363 297 66 2222 228 333 355 329 289
Kapu 612 497 115 23.14 319 539 595 526 460
Odu10 975 794 181 22.80 547 872 950 855 749

Msmounur: World Industrial Truck Statistics (WITS)



HN3menenne na npogaxGure na Kkapu i ckaag0B0o o0opyaBaHe B I7100a/1€H acleKkT
2011

2010 H3meHeHnune 2009 N3menenne
XHJI. XHJI. XHIIL. XHJI. XHJIL.
XHJILOD. op. %o op. Yo op. Yo op. Yo op. %o
CklagoBo
obopynsate 363 37.23 297 37.41 66 22.22 228 41.68 135 392]
Kapu 612 62.77 497 62.59 115 23.14 319 5832 293 9]1.85
0610 975 100 794 100 181 22.80 547 100 428  78.24

Hsmounux: World Industrial Truck Statistics (WITS)

ChcTosiHie HA 123apa HAa Kapu M CKJIaJ0BO 0G0pyABaHE B EBpona

Esponeiickuar nasap Ha kapu M cknagoBo 06OpyABaHE OTUMTA MAKO MO-BUCOK pBCT B
CpaBHCHME C CBETOBHMA nasap — 23.45%. CbCTOAHMETO Ha €BPOINeHCKHs Ma3ap, 3a pasinka oT
r100ajHaTa KapTMHA HA Na3apa Ha Kapu W CK/Iaj0BO 0GOPYABAHE, OTUMTA MO-FOJLSM Ad 11pu
NpoaaxOuTe Ha CKIaL0BO 060pyaBaHe — asi 0T 59.52%, CIPAMO A5/ HA NPOAAKOMTE Ha Kapu OT
40.48%. Bbnpeku ToBa pasnpefeiende Ha NpOAAKOUTE, B OTHOCUTENHO uspaxkenue npez 2011
FOAMHA NPOAAKOMTE HA Kapu HapacTBaT ¢ no-0bp3u Temnose — 30.1%, B cpaBHehue ¢ npupacra
Ha NpoAaxOuTe Ha cK1a0B0 0bopyaBaHe — 19.39%.

Ipoaax0n na kapu u ckiaazoBo obopyasane B EBpona (rpumecedna 6a3a)

2011 2010 2009
XHJLGP. Q4 Q3 Q2 Q1 Q4 Q3 Q2 QI Q4 Q3 Q2 Q1
CknanoBo
obopyzBane 48 437 519 534 445 393 442 37 348 30.6 33.8 338
Kapu 32 301 365 354 30.6 247 255 222 20.1 157 165 17.7
Oodwo 80 73.8 884 888 75.1 64 69.7 59.2 549 463 503 51.5
Hzmounur: World Industrial Truck Statistics (WITS)
IIpoaaxdu na ckianoBo obopyaBane n kapu B EBpona (roamnmna 6a3a)
H3meHnenune
XHnJ1.
XHJ. Gp. 2011 2010 op. %o 2009 2008 2007 2006 2005
Cknaj10B80
obopynsane 197 165 32 19.39 133 199 212 188 163
Kapu 134 103 31 30.10 70 176 198 165 141
O6mo 331 268 63 23.51 203 375 410 353 304

Hsmoynur: World Industrial Truck Statistics (WITS)



H3menenne Ha npoaxGuTe Ha KAPH H CKIA10BO obopyasane B EBpona

2011

2010

N3menenne 2009 HN3menenne
XHJT. XHJL XHJI. XHJIL. XHJIL.
XHJLOp. op.- Yo op. %o op- %o op- Y% op. %o
Cknagoso
obopyaBaHe 197 59.52 165 61.57 32 19.39 133 65.52 64 48.12
Kapu 134 40.48 103 38.43 31 30.10 70 3448 64 9143
O6mo 331 100 268 100 63 2351 203 100 128 63.05

Hsmounur: World Industrial Truck Statistics (WITS )

Chberosinne Ha nazapa Ha Kap 110 0OCHOBHH PErHOHH HA 1poJaKOH

Pasnpesnenenneto na npogakGure Ha Kapu M CKIaL0BO 00opyaABaHe M0 pPermoHH B

OTHOCHTEIIHO U3PAKEHUE He Ce NPOMEHs ChbluecTBeHo. JlokaTo npotakbute Ha Asuatckus nasap
AOCTUIHAXA 1 3aAMMHABAT [IPEKPUSHCHUTE HUBA, TO Npojaxoute B EBpona U Cesepna Amepuka
BCC OLIE HC Morar Ja ro HanpasAat, B C/IC/ICTBHE OT roJeMus cnaj otueren npes 2009 roguna. C
Haii-ronsim as1 B Obwus ofem npoaaxou e nasapa B Asus ¢ aan ot 38.99% (380 xunsan Gpos),
ciaeasan ot Eponeiickus nasap — aan or 33.92% (330.6 xunsam Gpost) U ua TPeo MSCTO ce
HapexaaT npoaaxoure B Cesepra Amepuka ¢ a1 ot 17.40% (169.6 xunsanu Opost). C Hali-ronsm
TeMIl B adCOJIIOTHO M3PakeHHE HApacTBaT NPOJAKOUTE B A3us — peer oT 64.9 xunsan Gpos,
CJIeaBaHu OT npupacta Ha Esponeiickus nasap — 62.8 xunsaun 6pos.

IIpoaax0Ou Ha Kapu M ¢KJ1210B0 060py/1BaHe 10 PerHOHH (TpHMecevHa 6a3a)

Perunon 2011 2010 2009

XHJL Op. Q4 Q3 Q2 Q1 Q4 Q3 Q2 Q1 Q4 Q3 Q2 Ql
Egpona-

BKJI

Typuus 796 738 88.6 88.6 74.9 64 697 592 55 463 503 515
B T.u.

H3touna

Eppona 134 127 149 132 n.a. n.a. n.a n.a n.a n.a. n.a n.a
CepepHa

AMepuka 458 424 441 373 419 331 329 282 26.8 239 25 226
Asus 87.4 923 1024 979 79.6 804 827 724 583 576 488 39
Hpyru

pervoHu 239 242 238 225 212 204 18 159 134 123 8.2 7.8
Obmo 236.7 232.7 2589 246.3 217.6 1979 203.3 175.7 153.5 140.1 1323 120.9

Hzmounur: World Industrial Truck Statistics (WITS)
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IIpoaaxou na kapu n ckaaa0Bo 06opyaBane 1o peruoHu (roaummna 6asa)

Peruon N3meHenne

XML Gp. 2011 2010 XHJLOP. % 2009 2008 2007 2006 2005

EBpona

(xn. Typrus) 330.6 267.8 62.8 2345 203.1 3747 410.1 352.7 304.4

CeBepHa

AMepuka 169.6 136.1 335 2461 98.3 1593 1914 2129 198.1

A3zns 380.0 315.1 64.9 20.60 203.7 2593 266 2274 1989

Hpyru

pernoHu 94.4 75.5 189 25.03 41.7 782 827 622 48

O610 32

cBeTa 974.6 794.5 180.1 22.67 546.8 871.5 950.2 855.2 749.4

Hsmounur: World Industrial Truck Statistics (WITS)

H3menenne na npogakéure Ha Kapu u ckiaa0B0 00opyaBaHe 110 perHOHH

Pernouun 2011 2010 M3menenue 2009 Hzmenenue

XHJI. Op. XMJL % XHJL. % XHJL. % XML Y% XHJI %
op. op. op. op. op-

Espona

(k. Typuns) 330.6 33.92 267.8 33.71 62.8 2345  203.1 37.14 127.5 62.78

Cesepna

AMepuka 169.6 17.40 136.1 17.13 33.5 24061 98.3 17.98 71.3 72.53

A3zna 380 38.99 315.1 39.66 649 206  203.7 37.25 176.3 86.55

Hpyru /

peruoxu 944  9.69 75.5 9.503 18.9 25.03 41.7 7.626 52.7 126.4

O6wo 32

CBeTa 974.6 100 794.5 100 180.1 22.67  546.8 100 427.8 78.24




I1IPOHU3BE/IEHA ITPOJYKITHA
CTPYKTYPA HA HETHHUTE ITPHXO/H OT IIPOJIAKBH
2011 2010 H3meHenne 2009 M3meHenne

[puxoou om BGN BGN BGN BGN BGN
npooaxcou na: 000 % 000 % ‘000 Yo 000 % ‘000 Yo
- NIPOAYKLIHA 9159 93.84 6431 90.23 2728 4242 2968 78.19 6191 208.59
- CTOKH 27 0.28 27 3 0.08 24 800.00
- ycayru 64  0.66 39 0.55 25 64.10 338 8.90 -274  -81.07
- apyru
poaaxou 510 5.23 657 9.22 -147  -22.37 487 12.83 23 472
Obwo 9760 100 7127 100 2633 36.94 3796 100 5964 157.11

IIpes 2011 r. I'pynata ,,bankankap 3APSI”AJ] otunta PBCT Ha NPUXOANTE OT NpojaxOu B pasmep
Ha 36.94% cnpsaMo npeaxogHara roanHa (2011 — 9760 xun.ns.; 2009 ~ 7127 xu1.418.) 1 PBCT Ha NpUXxOANTE
or 157.11% cnpsvmo 2009 roguua (2011 — 9760 xun.s.; 2009 — 3796 xui.aB.). Ilpuxoaute ot npoaax6u
Ha IPOAYKLMS HapacTBaT B OTHOCHTENHO U3paxeHue ¢ 42.42% wunu npupact o1 2728 Xu.B., A0CTUraHiKK
A0 HuBa oT 9159 xun.s. (2011 — 9159 xun.as.; 2010 — 2728 xun.as. — 6431 XHLJB.). CpsiMO Kpu3ucHaTa
2009 roauua, I'pynara orauta per or 208.59% (2011 — 9159 xun.us.: 2009 — 2968 xnia.). [lpuxopure
OT NpoA@XKOM Ha yCIyru npe3 TeKyllara rojAnHa OTYMTAT pbeT 0T 64.1% cnpsimo npeaxoanara (2011 — 64
xunas.; 2010 - 39 xun.as.). [Ipuxoaute ot apyru npoaaxou otuntat cnajn or 22.37% unu cnaa or 147
XunniB.(2011 - 510 xun.ne.; 2010 - 657 xun.zis.).

»bankankap 3APA”AJ]

[Tpes 2011 r. ,,bankankap 3APA”ALL pabotu Ha okos0 76% ot KanauurteTa cu (M3uncieH Ha Gaza
185 xun. Koiena roamwso npu easocmenen pexum Ha paGora), cnpsaMo 57% HaToBapBaHe CHpSAMO
Kanauurteta npes 2010 r. [1pou3BOACTBEHMAT KanauuTeT Ha ~bankankap 3APA” AJl npu asycmenen
pekum Ha padota ¢ 375,000 koaena roamiHo. MakcUMaIHOTO KONMYECTBO MPOM3BEACHM Kolena OT
»baikankap 3APA™ AJl 3a kapn ¢ nocrurnaro npes 1983 r. — 280,000 kosena.

Pesynrartute kato npousseneHm konnuectsa kosena za 2007, 2008 u 2009 roauna ca npeJiCTaBeHH
B CllejHara Tadanua:

I OH3BEACHA IIPOAYKIMS H HATOBAPBAHE HA IPOU3BOJACTBEHHTE MOIIIHOCTH

[pouseeaeHa npoaykums /Xun.op./

Harosapeane cnpsmo kanauurera %
U3UMC/IEH MPH SAHOCMEHEH PEKHM
185 xun.konena=100% 76% 57% 26% 90% 88

SabCIeHRa: B MONMCHING Opeanu3ayuanic na mpyod 6 Rpouseoo0cmsomo ¢ Ha COHOCMEHCH PeXCUM 1 HOpaou masi npuvuia
HAMOBUPSAHUAM 1 Kanayumena ca usvucaenu npu 183,000 koreaa coouno.



HETHH IIPHXO/H OT ITPOJAKEH

Hernute npuxoan or npoaaxon Ha ,.bankankap 3APA™ AJl npe3 2011 r. Bb3auzar na 7740 xu.
nesa cnpsimo 5252 xui1. nesa npes 2010 r. n 2343 xui. nesa npe3 2009 r. OTyeTeHuaT pueT B HOMHHANHO
ussaxenue crpamo 2010 r. e B pasmep na 2488 xun. nepa, niu pber 01 47.37%.(2011 — 7740 xun.as.; 2010
— 5252 xun.ns.) u cboTBETHO pbeT 0T 230.35% capamo kpusucdara 2009 r. (2011 — 7740 xun.ns.; 2009 —
2343 xun.as.).

CTpyKTypa HAa HeTHHTE NPHXOH OT npozaxou Ha ,bankankap 3APSI”AJl npes 2011 roanua

BGN ’000 2011 2010 H3menenue 2009

Hsmenenne
Ilpuxoan or
_npoaaxOH Ha: Yo % Yo % Yo
- IPOAYKLMA 7348  94.94 4788 100.00 2560 53.47 1973 84.21 5375 272.43
- CTOKH 27 033 27 3013 24 800.00
- ycnyru 62 0.80 63 1.32 -1 -1.59 203 8.66 -141 -69.46
- ApYTH
npoaaxou 303 3.9] 401 8.38 98 -24.44 164 7.00 139 84.76
Odwo 7740 100 5252 100 2488  47.37 2343 100 5397 230.35

CTpYKTypa Ha HETHHTE NPUXOAH OT HPOAAKOH HA NPOAYKIHS 1O OCHOBHM nazapu Ha ,bankankap
3APA”A/l npes 2011 roauna

BGN 000 2011 2010 H3menenue 2009
OcHoBHM Na3apy % %Yo Yo Yo
FOskHa Kopes 3337 4541 1854 38.72 1483 79.99 496 25.14
JvpekTHu
npoaaxou EC 2847 38.75 1712 35.76 1135 66.3 879 44.55
Huaupektiu
nponaxou EC 751 10.22 550 11.49 201 36.55 190 9.63
bbarapus 316 43 349 7.29 -33 -9.46 314 1591
Unans 23 0.31 96 2.01 -73 -76.04 50 2.53
CAILLL 74 1.01 199 4.16 -125 -62.81 38 1.93
Odwo 7348 100 4788 100 2560 53.47 1973 100

Ipuxoan o1 npoaax6u Ha npoaykuus npes 2011
rojuHa

cAll
1.01%

Unaus
0.31%

buarapus
4.30%
HuaupexTn

M NpoaaKiu
EC
10.22%




[prxoauTte 0T npoaa6u Ha npoaykuus na pynata perucrpupaxa puer or 53.47% cnpsamo 2010 r.(2011 —
7348 xun.ns.; 2010 — 4788 XMJLJIB.), CbOTHETO pbCT OT 272.43% cnpamo 2009 r.(2011 - 7348 xun.ns.;
2009 - 1973 xun.1s.).

[lopaan cneundukara na npoussexnanara MPOAYKUMA — CTOMAHEHH MHIYCTPUAIHMU
Kojicna 3a 1IbpBO BIpaKaaHe MPH MHAYCTPUAIHW TPaHCHOPTHU CpeacTBa (KaTo €JIeKTPOKapH,
MOTOKApH, HUCKOTOBAPA'H, BUCOKOMIOBAUIAYH, BICKAUN M KOJHUKH), IPUXOANTE OT ACHHOCTTA Ha

»bainkankap 3BAPS” AJl ce BausiaT riaBHo or AMHaMMKaTa Ha nasapa Ha NPOM3BOUTENN HA Kapy
1 CKJ1aJI0BO 000pyaBaHe.

PberbT Ha npuxoamnte ot npoaxou ua npoaykuus npes 2011 r. ce abaku ocHOBHO Ha
YBCJIMYCHUE HA NPOJAKOMTE B KOJIMYCCTBEHO M3paKeHHe. PLeThbT B NPUXOJNTE OT NPOAaXOH Ha
MPOAYKLMA B TO-MA/Ika CTCNEH € C/NCACTBME M HA HAPACTBAHE HAa LEHMTE HA NpOJABAHATA
NpOAYKUMA, KaTo edekra 3a Leins noprdeiin Ha ~bankankap 3APS” AJl e ypenuuenue s

CpeiHaTa npojakHa UeHa (Ha WHAMBMAyanHa 6a3a) B pamkure Ha 18.75% 3a 2011 r CHpsIMo
NpeXo/HaTa roJuHa.

[1o otHowenue Ha reorpadekoto pasnpeneienne Ha KIMeHTHTE Ha »bankankap 3APA” AJ] npes 2011 r.,
HACTRIIMXA NPOMCHH CBBLP3aHH OCHOBHO € OTPAXKECHMETO HA Bb3CTAHOBABAHETO OT r106aHATA KpH3a BbPXY
paznnunute nazapu. OCHOBHMTE TEHAEHUMH, 3abens3anu npe3 2011 r.

-lOxnokopeiickns nasap saema naii-ronsm asin npes 2011 r. — 45.41% cnpsimo 38.72% roauna no-
paHo

- [1azapbT Ha gupekTHH nposaxkou Kbm EBponeiickus cbto3 3aema BTOpoTo MsCTO ¢ 51 0T 38.75%
cnpsaMo asn ot 35.76% npes 2010 r.

- YBeandasar ce n Muanpekrhnte npoaaxGu kbm EBponeiickius cbios KaTo 10CTHraT pasmep oT
751 xun.ag. cnpamo 550 Xui1./1B. roARHA NO-PAHO MM pwer ot 36.55%

- [lazapure B CAILl, Bbvarapus u Uuans oruntar cnaa Ha npojaaKOMTe, KaTo NpeaBusa TAXHOTO
MaJIKO OTHOCHTENIHO TEer10 B 00wMs 00eM npojaxOu, peanusupaHuTe NO-MalKh KOJAMYECTBA HE BIMSAST
CBLLECTBCHO Ha 001Ms 06eM npoaxou

FOxHOKOpeiickns nazap 3aema BOAELLO MACTO MO 06eM peatu3upaHn Mpoiakon npe3 2011 r. ¢ asn
or 45.41%. llpnunHata ¢ pa3BUTHETO HA HHAYCTPHATHOTO MPOM3BOACTBO M CTPOWTENIHHSA CEKTOp Ha
A3HaTCKHA nasap v B 4acTHocT Kutail. ChiiecteHo 3HadeHue uma n dakrta, ye Kuraiickata HKOHOMMKA
MPOABIKN CBOS BB3XOAALL Tpena npe3 2011 r., KOETO ChLUECTBEHO NONPHHACA M 32 Pa3BUTHETO Ha
MpoAakONTE Ha Maszapa Ha Kapu | CKIIa10Bo 060y iBaHe.

Jpyrust ocHoBeH nasap 3a ApyKecTBOTO — nasapa B EBpomneiickist cblo3 — 3aema as o1 48.97%
choTBeTHO 38.75% - pupekthn nproaGiku kbm EC 1 10.22% - Unaupekthn npoaax6m 3a EC. IlazapbT Ha
JAMPEKTHU MpofakOu kbM EC oTunrta pner Ha roaminna 6asa ot 66.3%, AOCTHraiikn 10 HUBO OT 2847
xumias.npes 2011 roauna, cnpsmo npoaaxOu B pasmep Ha 1712 Xuia.as., oTveTeHH npe3 2010 roanna.
[Mpoaaxbure upes arenctso kbM EC otuntar chino pher npes 2011 roauna, karo gocturat 20 751 Xni.is.
crpamo pesyarar ot 550 xun.ns., otueret npes 2010 roauHa.



23APSI HHBECT” AL

[lpuxoaure or npoaaxéu Ha ,3APS Musect”’A]l ca 0CHOBHO OT NpUXOAHTE peanusupaHu ot
ABLUEPHOTO npeanpuaTHe -, Yore 3APA Jiumutua AJl (npeumenysano na ,,3APSI Covpeucnc”EAJ]).

»3APS Copsicinc”EAJ] e npyskectso, CHCLHATM3NPAHO B IPE/UIarale Ha LSIOCTHH pelieHMs B
00/1aCTTa HAa HHAYCTPHATIHHTE KoJjena W FYMit Ha NpPOH3BOJUTEINTE HA OPHUIMHANHA EKMIIMPOBKA Ha
KOHKYPCHTHA lieHa 1 ¢ HaBpeMeHHu (just in time) jnoctasku. MurepechT ha KapOCTPOUTEIUTE KbM
aceMOnnpaHuTe Konena ¢ ryMH ce ompeaeis oT CHHEprusiTa Ha OOCAMHSBAHETO Ha JBa OT/AE/IHM
KOMIIOHCHTA B 3aBbPLICHO H3/e/ME 3a MbPBO BrpakaHe, NPH YCIOBUATA Ha HABPEMEHHU J10CTABKH,
[TO3BOJIABALLC HOMAABAHE MJIM HAMbBJHO OTHAJaHE Ha HEOOXOAMMOCTTa OT NOAABPIKAHE HA CKNaJ0BH
HanM4HOCTH. llasapbT Ha pe3epBHM YaCTH CBLIO MOKA3BA SCHO NpeAnoYnHanue KbM aceMOaupanuTe
KOJCa ¢ I'yMH, KaTo OCHOBHATA NPHYHHA € B cneun(UYHATA KOHCTPYKIMA 1 1podu Ha HHAYCTPHANNTE
TYMIT [t CTOMaHEHHTC KOJIENa 3a Kapu, N03BO/ISBALUN H3MON3BAHETO HA CTAHAAPTHHTE npucnocodienns a
HOAMIHA HA TYMU, MpUiaraHe npu jieknte aBToMoOM/ M. KaMHOHMTE N NbTHO-CTPOMTEHHTE MALIMHAL.
KoHCTpyKkTHBHTE 0COGCHOCTH HA MHAyCTpUIaHUTE FYMH W KOjiejla NpeaonpeaeisT H3MOA3BAHETO Ha
CHEUNANHN MOOHIIHN MK CTALMOHAPHH XUAPABAHYHHN PECH, KAKTO U KBanQUUUpPaH NepcoHail.

»bajakankap PYEH”AJ]

OCHOBHA 4aCT OT NPUXOANTE HA JPYKECTBOTO Ce peanu3upar Ha BbTpelunus nazap. [onam as1 B
NPUXOAUTE OT MpoaaxOu Ha ,.bankankap PYEH A/] 3acMaT yNpaB/sicMUTE MOCTOBE, POJIKH M Kojena.
C BHCOK OTHOCHTENCH A €4 IbBKABMTE CheAMHEHHA, KAKTO MU AOBAKOBUAHUTE CheJUHEHUsS U
cepsocnupayrmre. CTparerueckuTe NpoayKTH 3a APYKECTBOTO ca YNPaBAseMUTE MOCTOBE U HaHaaKHUTE
KoJaena. 1o oTHoweHue Ha oCTaHajluTe NPpOAYKTH, APYXECTBOTO U3NMUTBA CUJHA KOHKYp€HUHUSA OT CTpaHa
Ha NO-MaJIKh MECTHH H TYPCKH HPOW3BOAMTENH, KOMTO MpeAiaraT NPOAYKUMS C MO-HHCKO KAYecTBO W
paboTaT OCHOBHO € nasapa Ha pe3epBHM 4ACTH, KOITO ce Xapaktepusupa ¢ MO-HHUCKM W3HCKaHUS 3a
Ka4ecTBO B CpaBHEHHUE ¢ Na3zapa Ha OPUIHHAJHA EKHITHPOBKA.

Ipuxoau o1 npoaax6u ua npoaykuns ua
"baikankap PYEH"A] npe3 2011 roauna

Buarapus

0O AHEC

1.90% O Pycus

-2.93% Manaiizus




PA3XO/H 34 MATEPHUAITH

Pasxoaute 3a marepuanu na I'pynara ,bankankap SAPS”AJL 3a 2011 roanna ca B pasmep Ha 5742
Xuj.jiesa crpamo 3895 xumis. 3a 2010 r. Veennuenuero cve 47.42% e cleacTeie na YBENHYABAHETO Ha
NpojakOuTe, KOETo pedieKTHpa B yBelHuaBaHe Ha [POMEHIHBHTE pazxoan 3a JMCTOBH CTOMAHM,
CTOMAHEHH MPOGUIM, eHepris U Apyri. OCHOBHATA YACT OT TE3H PasxOiH ca NPOMEHJIMBU M €a B Npsika
Bpb3ka ¢ obema NpousBexAaHa npoaykuus. OCHOBHHTE MATCPHAlH BIAraHy B NPOM3BOACTBOTO Ha
HHAYCTPHANIHK KOJICAA Ca TUCTOBH CTOMAHH W CTOMAHEHU IPOMUIIH.

Cpeanoroaumna nena na I'B JlucroBa cromana M cToMaHenn npoguin

2011 2010 Himenenue 2009
TOHA  JIB/TOH TOHA JIB/TOH mona % 16/Mmon % TOHA JB//ToH
I'B nucrosa
CTOMaHa 2374 1285 1635 1145 739 45.2 140 122 475 976
CToMaHeHH
1npoduiu 336 2432 246 2191 90 36.6 241 11 65 2663

PA3XO/H 34 BRHIIHH YC/IYIH

I'pynara otunta pasxoam 3a BbuwHK ycayrd 3a 2011 roauna B pasmep na 791 xunaam nesa,
capamo 738 xunsan nesa 3a 2010 roguna wan puer ot 7.18%. Munumannuar PBLCT Ha pasxoauTe 3a
BbHUIHK yenyry npes 2011 roauna ce Abiku Ha yBeauuenus obem onepaTuBHa aeiiHoct. ChluecTBeH 14/ B
Pa3XOAMTE 3a BbHLIHH YCJIyTH 3aeMa TPAHCHOPTa, KOMTO € CBbP3aH Npsako ¢ npoaakonTe.

JApyr CBLIECTBEH M NPOMEHIMB PA3XOl 3a BbHUIHM YCAYTH ca 3al/allaHiTe KOMHCHOHHM 3a
1poaax6u (OCHOBHO Ha KOMUCHOHepH B HOxkua Kopes u ®panius).

OcTananara 4acT Ha Pa3XOJMTE 33 BBHLIHW YCAYIM 10 CBIIECTBO HMAT XAPAKTCPUCTHKH Ha
(ukcupaHu pazXoau  He ca B pe3yaTaT Ha 06emMa NpoM3BOACTBO

APYT'H PA3XO/JU

lpes 2011 roauna I'pynata otuuta apyrn pasxoanm B pasmep Ha 129 xunaam nepa cnpsmo 60
xunmsaan nesa 3a 2011 roauna. JIByKpaTHHST pbCT Ha pasxoauTe 3a BLHIIHM YCJAYLH Ce AbJDKH Ha
HAYUC/ICHN PA3XO/H 33 KOMaHAMPOBKM B CTpaHaTa M B uyxOnHa, Henpuszuat I[JIC npu Opak n nuncu,
HaKa3aTe/HH UXBHU, [JIO0HU, HEYCTOHKH, OTIIHCAHH B3eMaHMUsl, MPeACTaBUTEIHN Pa3XOaH.

HMOTH, MAIITHHH, CBOPB,KEHHA H OFOPY/[BAHE

banatcosara croiiHocT Ha awbarorpalinnte marepHanHu aktuu Ha . baikankap 3APST AJ]

HamasiBa (OCHOBHO B CIEACTBME HA amMopTH3auui) 10 3,896 man. aesa npes 2010 r. cnpsmo 4,611 man.as.
3a 2009 r.



Ctpykrypa Ha IMA 2011 2010 2009
BGN 000

3emu (Tepenu ) 350 350 350
Crpann U KOHCTpYKLHH 1899 2123 2,348
Maunnn 1 o6opynsane, 143 319 606
CpopbkeHus 525 564 609
Tpaxcnoptuu cpenctsa 148 210 371
CTonaHcKM UHBEHTAp 22 25 21
Pasxomn 3a npuaoGueare n TMKBHAALUKA HA ALAFOTPAiHM

MaTepHaTuHU aKTHBH 302 305 306
O6uo: 3389 3896 4,611

[lpes 2011 roauna apyxecTBOTO peayuupa NapuyHUTE NOTOLM 32 MHBECTHLMM B IAMA no 174
Xun.jesa, cnpamo 282 xun.iesa 3a 2010 roguna. Peluenusita 3a HaMaisBaHe Ha KaNHTalOBHTe pasxonu ca
H3LAO € LTI KOHLCHTPALMS HA PeCype 3a OCHOBHATA ICHHOCT 11PH YC/I0BUATA HA CBUBAHE HA NPOJaKOHTE.

JAHKBH/IHOCT H KAIIHTA/IOBH PECYPCH

Coberpenuar kanutan Ha ['pynara na “Bankankap 3APS” AJ] npe3 2011 r. e orpuuarenna
Be/MuMHa B pasMep Ha 3.369 miH. jeBa cnpAMo orpuuatencH or — 2.458 mau. nesa npes 2010 r.
OTpuuaTenHUsT coOCTBEH KamMTan Ha APYKECTBOTO € B CJCACTBHE HA peannsnpanure 3arybu npes

NPEAXOAHNTE 3 FOAUHM.

JIMKBHIHOCT M KAIIHTA/10BU pecypcH

BGN 000 2011 2010 2009
CobcrBen Kanuran -3369 -2458 -2426
Hetexkyuwu nacueu, g T.u. 10295 10963 11210
3abJIKEHUA 110 OOJIMIaLlMOHHK 3aeMH 10170 10,757 10757
3aabIDKEHHS 110 MOJTYUEHH 3aEMH OT BaHKH W HeGAHKOBU
(PMHAHCOBH MHCTUTY LM 0 0 0
3aIbIKEHUA 110 GUHAHOB TU3IUHT 125 206 453
[TacuBu 17081 17338 16849
AKTHBH 14898 15868 15753
JINXBOHOCEH JIbjIr/ AKTHBH 115% 109% 107%
[MacuBu/ AkTHBH 115% 109% 107%

OcHoBhara wacT oT AuMXBoHocHuTe macusu npes 2011 r. e no evucus obesneuehu
KOPHOPATUBHK 00JMrauMu, N0 YHHTO yC10BUs Oellle U3BbPLIEeHA KOPEKIHA ChIIIACHO PELIeHNs OT
Obwo cvOpanue na odnuranuonepurte ot 04.11.2010 r. YeioBusTa N0 eMHCHS KOPHOPaTHBHM

00JIMrayuu ca CaeHuTe:
¢ ISIN kon Ha emucusita: BG2100015077:
e OO0uL HoMUHAN €5.5 MiH;

16



* Homwunanua ctoiiHocT Ha enHa o6aurauus €1000;

* HomuHainen nuxBeH npoueHT : cyma oT croitHocTTa Ha 6Meceuen EURIBOR ABa paboTHU
AHW TIPE/IN BCAKO CJICABALLO JIMXBCHO MJallake nitoc Haabaeka ot 3% (Tpy Ha cTo), KaTo
obuaTa My CTOHHOCT He MOsKe j1a 6bje Mo-Manka oT 8,25% rouiIHo. [IpomsiHaTa Bau3a B

cuiaor22.12.2010r.

L4 ﬂepuoa Ha KYNNOHHO InaujaHe 6 MECCLa

* Jlarta Ha u3gasane 22.06.2007 r.
e Jlara Ha nagex 22.12.2015 r.

OBOPOTEH KAITHTAJI

[lpes 2010 r. ce nabmogasa Bb3CTaHOBABAHE HA MOPBUKMIC, NOJYYEHH OT KIMECHTHTE Ha
»baikankap 3APS™ AJl, B cpaBHenme ¢ npeaxoaHaTta roguHa. Topa 10 rojsma crenen ce ABJDKH Ha
CBUBAHCTO HA MPOH3BOACTBOTO Ha KapH OT BOACIUMTE MPOU3BOAMTEIM B EBpona, KOWTO ca KiMenTH Ha

HpyxecTBoro.

HerHusar oboporen kanutan na I'pynara Bb3ausa na 2.776 mnn.ne. Haii-ronsim A7 OT TEKYLLHTE
AKTHBH 3aCMAT THPrOBCKMTE W JApyrH B3amanusa — 4.817 MIH.JIB., CACABAHM OT MaTepHaNHUTE 3anacd —
2,908 mum.JiB. B rpymata Ha TbproBekHTE B3aMaHMs ¢ Hali-rosisiM sl ca B3eMaHusATa OT CBbpP3aHH
npeanpuatus — 1.966 MiH.IB., cieaBaHM OT B3eMaHUATA [0 [PEOCTABEHN TbProscku 3aemu — 1.815

MIJIH.JIB.

OcHOBHH KoepuuHEeHTH

BAJIAHCOBH IIOKA3ATE.IH 2011
BGN "000

Texywn akTHBH 06110, B T.4.: 8734
D UHANCOBM AKTHBH .
Biemaunus 5209
[lapuunu cpeacrsa 337
0610 akTuen 14 898
O6wo cobeTBen Kammral -3369
Texkywn nacusn 6 786
O06mo nacurn 17 081
Heten oBopoten kannra 1948
KOEGHUHEHTH 3A JINKBILIHOCT

[Tapuunu cpeicTBa/Tekyim aktusy (%) 3.86%
Koeguunent 3a o61ia JAMKBHAROCT 1.29
Koeduimenr Ha 0bp3a iuksuamocr 0.82
Koeduunent na nezadaBHA JIMKBUIHOCT 0.05

KOE®HIIHEHTI 3A KAITHTAJIOBA
CTPYRTYPA I 3A/LIB/KHAIOCT

OO0 aKTUBH KbM COOCTBEH KAITUTA
OB1110 [TACHBH KbM 001110 AKTHBH

OOLLO MACHBH KLM COOCTBEH KallHTaT

HCHPHIOAKUMO™
1.15

Hellpll!l()mhkl()*

2010 2009 2008

9151 8217 10274

- - 603

4817 4455 4 887

1426 477 133

15868 15 888 18 587

-2758 -867 2196

6375 5527 4 691

17338 16 755 16 391

2776 2690 5583

15.58% 581% 1.29%

1.44 1.49 2.19

0.98 0.89 1.07

0.22 0.09 0.03
HCTIPHIAOKUMO™®  HENPUIOAKUMO® 8.46
1.09 1.05 0.88
HENPUIOKMMO™  HenpHiIoKuMo™ 7.46



CbBETLT Ha AUPEKTOPUTE OMNpeaeist CheTOAHUETO HA APYKECTBOTO KaTO BJOLICHO B ClE/ACTBHE HA
Pea3HPAHITE 3aryOu npes Be MOCAeA0BATENHH TOAMHH, KOETO JA0BEAS /10 OTPULATENIHH CTONHHOCTH Ha
COOCTBEHMs! KanuTal. PbKOBOACTBOTO Ha JlpyKecTBOTO 1 MakOpHTapHus axunonep — ,,KBK Unsect” AJ]
HMOTEbPAKAABAT AHFAAKUMCHT 32 KANUTANH3MPaHe Ha JIPY/KECTBOTO H ILArOCPOUHOTO My cTabunn3npane.

Msroresivero Ha  duHancoBua otuyer 3a 2011 roauna e na Gasata Ha NpuHUKMNA 32 ,,aelicTBawWo
npeanpusTue’.

Pbkosoacteoro na ,.Bankaukap 3APS AJl M3BBPUIM OLEHKA HA NPUIOKMMOCTTA Ha [pUHLMNA-
MPCANONOKEHHE 33 JCHCTBALLO MPEANPUATHE, KATO (yHAAMEHTANEH NPHHLMN NP1 H3rOTBSHETO Ha
¢unancoBus orver. Ouenkara odxsala nepuoaa a0 31.12.2011 roauna. [pyxkecTBoro peanusupa HeTHa
3ary6a B pasmep Ha 463 xusB npes 2011 r. [Nacusure kbm 31.12.2009 1. ca 5 pasmep na 14 707 xun.ns., a
aktuute 12 410 xun.ne. Hamnue e npepuiuenie na nacusute ¢ 2297 xu. s, COBCTBEHMSIT KanuTan Ha
Apyxectsoto kbm 31.12.2009 1. e orpuuarenna sefuunHa B pasmep na 2297 xun.is. IpyxecTBOTO HMa
ABITOCPOIHHI 3a1b/DKEHUS MO 00/1urauloHeH 3aemM B pasmep Ha 10 170 xun.s. [Ipe3z 2011 roaunna nma
TCHACHUMA 32 NOCTCHCHHO YBC/IMYABAHC HA NOPBUYKMTE OT KIMEHTH Ha JlpykecTBOTO. PLKOBOACTBOTO Ha
HpyxecTBOTO 10TBbPKAABA, Ye Ha 6A3aTa HA Ta3k OLEHKA He ca Ha/lNLe (hakTopu n/unu cLOMTHA, KOUTO Aa
fIoKa3BaT CbMHEHUA OTHOCHO MNPWIIArAaHETO Ha TO3M MPUHUMI KaTo 6a3a 3a W3rOTBsHE Ha (UHAHCOBUS
otyer. Hamepenusara Ha pbKOBOACTBOTO M0 OTHOLUEHHE HA OBAELLOTO pazBuTue Ha JlpyxecTBOTO ca To Aa
NIPOABILKH 212 H3NBIHABA BCHUKH CBOM AeiiocTh. [lopaan ToBa, akTHBMTE 1 nacusute Ha JpykKecTBOTO ca
OCHCTOBOACHH NPU NpUIaraHe Ha NPUHLMIA Ha ACHCTBALLO IIpeANPHATHE.

PUCKOBH ®AKTOPH

Puckosere ce knacuduumpar no pasiMuHM KPHTEPHM B 3aBUCHMOCT OT TeXHHS xapakrep,
MPOsABICHUE H B3MOKHOCT A Ob/1aT yNpaBasiBaHu. B 3aBUCUMOCT OT BL3MOXKHOCTTA MM HEBB3MOXKHOCTTA
Aa ObAaT NpeoAONABAHM, MHUHMMU3MPAHH MM EIMMHHMPAHH Te ce pasienaT Ha cucTeMaTH4HM MU
HecucTeMaTHyHn: 1. CHCTeMATHYHH PHCKOBE — PHCKOBE, KOWTO 3aBUCST OT OOLMTE KONEOalus B
MAKpOMKOHOMMUECKATA, noMTHYeCKaTa W OusHec cpenara; 2. HecucreMaTHuHH PHCKOBe — PUCKOBe,
KOHUTO ca crieunpuUtm 3a py/KECTBOTO H KOHKPETHHS OTPACHI.

CucrteMaTuunu ca PUCKOBETE, KOUTO AeHCTBAT U3BLH APYXKECTBOTO M OKa3BaT KJIKOYOBO BIMUSIHHE
BbPXY JEHHOCTTA U CBCTOSIHUETO MYy. Te ca CBBbpP3daHKU C NOJNTHYHECKaTa CT8.6PIHHOCT, IMOJIMTHYECKHUTE
npouecH H CbLCTOSAHUETO Ha MAKpOUKOHOMUYECKATA cCpeaa. TAXHOTO BNUsIHWE ce Orpanh4asa 4pes
aHallIM3upaHe Ha MH¢)0pMaLII/IH 3a CUCTEeMara, H3M0JI3BAHE HA INPOrHO3HW MO/EAH OT He3aBUCHMH
H3TOYHHLUH U NpejanpueMaHe Ha aJeKBaTHH yOpaBJICHCKH pEeLICHMs ¢ Uell HaMallaBaHe BJHSHHETO Ha
HG6J’[&FOI’IpMHTHHT€ TEHACHUHWH 3a ApYKECTBOTO.

HoauTH4YeCcKH pHCK

Penybinka bwarapus e cTpana ¢ nonuTHyecka M MHCTHTYLHOHATHA CTAOMIIHOCT OCHOBAaHA Ha
CbBPCMEHHI  KOHCTHTYLUHOHHN  npuHUnnu  (npuern npe3 1991 roamna), kato mHoronapTHiina
MapJaMeHTapHa cucTeMa, ¢BoOOHH H300pH. eTHHYECKA TONEPAHTHOCT M ACHO H3pa3eHa cHcTeMa Ha
pazaeichne Ha practure. Honacrosuem buarapus e uien va HATO u na Esponeiickns Coio3. B pernox
KaTo Bam\'aHn're, M3BCCTCH ¢ €THHYCCKO H MCARAYABPKABHO HAMNPCIKCHHE, B'b.’ll‘apl/lﬂ BHACs TMOJHTHYCCKA
CTabnInoct, dasupana Ha ACMOKPATHYHHN TPHHLHITH.



BBBe?KJ]aHe M IPHJIArave Ha HOPMATHBHA vpeaoa, 3aCATANIA 1eHHOCTTA

B MOMeHTa HAMA CHeLHaNHi HOPMATHBHH M3UCKBAHMS, KOMTO Aa pernameHTHpar AeHHOCTTa Ha
HpyxectoTo.

BanyreH puck

BanyTHusr puck ce cBbP3Ba C BL3MOKHOCTTA [PHXOAUTE H pasxoanTe Ha HKOHOMMYECKUTE
CyOeKTH B CTpaHaTa Jia GbJaT NMOBAHAHM OT NpOMeHUTe Ha BaJlyTHUSL KYPC Ha HaUMOHanHaTa BanyTa (jieB)
CMPAMO OCHOBHHTE BaIyTH HA MEKAYHapoAHus nasap. Bueexaanero va sanyTen Gopa npes 1997 r. ¢
(hrkcupane Ha Gbarapekara BajiyTa cnpsmMo €BPOTO Ch3AaNe YC/IOBUA 3a MAKPOHKOHOMHYECKA CTAOMNHOCT
B cTpanara. [Ipy CHIHO OTBOpPeHa MKOHOMHUKA KaTo Obirapckata, HeCTabHIHOCTTA Ha MECTHATA BajyTa e
B CBCTOAHUC Ja HHULMHPA CPABHUTENHO JeCHO 00lla MKOHOMMYECKa HeCTaOHIHOCT M obpathHo —
CTa0MIHOCTTA Ha MECTHaTa BalyTa 7a Ce NpeBbpHE B OCHOBA Ha OGLLOMKOHOMHUYeCKaTa CTabMHOCT.
DUKCHPAHETO HA Kypca Ha JleBa KbM repMaHcKaTa MapKa, a Mo-KbCHO KbM €/1MHHaTa eBPONeiicka BanyTa —
€BPO, JOBCAC 10 orpanyMvaBaHe Ha KoMeOaHMATAa B Kypca Ha HALMOHANHATA BATYTa CHPSIMO OCHOBHMTE
AYAUICCTPAHHM BANlyTH B pAMKHTE Ha KOJIeOaHHATA MEXKIY CAMUTE OCHOBHH BanyTh. Taka B pexum Ha BajyTeH

60p[l BAJIYTHUAT PUCK € B roJisiMarta Cd 4acT CBCACH A0 NOJUTHYCCKHUS PUCK B MAaKpOHMKOHOMMWYeCKATa
NOJHUTHKA.

Hudaanuonen puck

Cnea BbBEXIAHETO Ha BalyTHMs GopA B Bbarapus unduaumsrta HaMans 3HaunTelNHo 10
CPABHUTCIIHO HUCKM HUBA, KOWTO 3aBUCST OCHOBHO OT BbHLIHM (akTopn (BHeceHa WH(uaums) n oT
KOHKPETHH (DUCKANHW MEepKM, LpEeANpHeMaHd OT MpPaBUTEACTBOTO. [locTaBiHeTo Ha uHGnauusTa Noa
KOHTPOJ Ha HMBa OnM3KM [0 Te3n B eBPO3OHATA J0BeAe 0 CTalMAM3MpaHe Ha USI0CTHATa
MaKpOMKOHOMHYECKa 00CTaHOBKa. Taka, CPABHUTENHO HUCKATA CTENEH HA HHQIALNOHEH PHCK B cTpaHaTa
cnea 1998 r. nossonu Ha ukoHOMHUECKHTE CYGeKTH Aa reHepupaT HeMH(IALMOHHHI 10X0AK OT AelHocTTa
€U M 3HAYUTENHO YNCCHH MPOrHO3MPAHETO HA KPATKOCPOYHMTE M CPEIHOCPOMHMTE GBI Pe3yTaTH.
Bbupexi nosnokuTCIHATE TEHJCHUMH, Kacaelld MHACKCA HA MHMaUWsATa, ClefBa Aa ce oTueTe, ue
OTBOPEHOCTTA Ha ObJArapckara MKOHOMMKA, 3aBHCHMOCTTA HAa MKOHOMMKATA OT CHEPIMHHH M3TOUHHLM M
pukcupannst kype BGN/EUR nopaaar puck ot BHOC Ha uHIaLus.

JInXBeH puCK

JINXBEHMAT PUCK ce CBBbP3BA C Bb3MOKHOCTTA 3a IPOMsHA Ha 1a3apHUTE JIMXBEHM HUBA B CTpaHaTa.
Ipomsinata B NMXBeHUTE paBHUIUA O MOBAMANA NPAKO BbLPXY TbPCEHETO W MpeJJiaraHeTO Ha AbJTOBH
MHCTPYMEHTH C (HMKCHpaH 10XOA, Mopaiai obparHaTa 3aBMCHMOCT MeKAY LEHHTE M 0XOAHOCTTa Ha
obnuraunMnTe. 3alb/UKEHUETO Ha »bankarkap 3APA” AIl no obauraumoHuus 3aem e MIPH KYMOH ¢
(ukcupan nuxBeH npoueHT ot 7.25% roauLIHo.

3aBHCHMOCT OT onpeje/IeH 10CTaBYHK

Tosu puck BakH OCHOBHO 3a 0CTaBAHATA JHCTOBA CTOMAHAa M CTOMaHeHH npomin. OCHOBeH
AOCTaBUHK Ha nucToBa cTomana 3a [lpykecrsoro e Thyssen Krupp (bBwvarapus). AntepnatuBau
nocraguium ca Mittal Steel (Ckonne, Makenonns) n U.S. Steel (Cmenepeso, Cohpoust). M3nonssaneto
CaMO Ha CIMH J0CTABYMK Ha JIMCTOBA CTOMAaHA MpeJICTaBasBa PUCK 3a JIpy:KecTBOTO, HO OT Jpyra cTpaHa
nopaau (axra, He NPOM3BOAUTE/MTE H3MCKBAT MUHHMANHM KOTMYECTBA HA 10CTABKA, bankankap 3APS”
AJl orpann4asa HaTPYNBaHETO Ha 3aNac OT CTOMaHa H CLOTBETHO GIOKHPAHETO Ha obopoTeH kanuTan.
~bankatkap 3APA™ AJ[ sakynysa ctomManenn npoduan OCHOBHO OT WTAJIHAHCKH, HHAWHCKH I TYPCKH
APOHU3BOINTCIIH. PucknT OTHOCHO 3aBUCHUMOCTTA OT OInpeJeJicH! JJoCTaBYHLUH C¢ JABbJIZKH OCHOBHO HA



Bb3MOKHOCTTA OT HajlaraHe Ha HeraTUBHU 3a I[pyX(CCTBOTO YCJIOBHA 11O AO0rosopure (HPOMGHH B LCHHUTE,
[IPOMEHU B CXEMUTE 3a NnallaHe, HajaraHe Ha rojieM MHHUMAJHHU KOJHYEeCTBA 34 ZJOCTaBKa)

CeKTopeH puck

CeKTOPHUAT pUCK Ce OPaka OT BINAHUETO HA TEXHOIOIMUHHTe NIPOMEHH K 00ema Ha napuyHuTe
TTOTOUH, HHBECTHPAHM B OTpachia, KOMIICTCHTHOCTTAa HAa MEHMUKMBHTA, CUIHATA KOHKYPEHUHS Ha
HYACICCTPAHHN KOMIIaHNK W Apyru. [lpeamersT na aeiinoct na ,,Bankankap 3APS” AJl mma ponnpnu
TOUKHI 10 MHOXKCCTBO OTPACIIM OT HKOHOMHUKATA, KOHTO €a CbC CeLUdHUHN PHCKOBH XapaKTePHCTHKH U He
Morar ja 0baar 0OXBaHaTH M3LAIIO.

OcHoBHuTE PHCKOBE, KOUTO OKa3BAT BAWSHUE Ha JICHHOCTTa Ha ﬂpy)KeCTBOTO ca:

XAPAKTEP HA THPCEHETO — MNpeAJAraHuTe NPOAYKTH M YCAYTH NPUHAANEKAT KbM rpynara Ha
HHBECTULIMOHHNTE CTOKM. TbpceHeTo Ha mpoaykuusTa Ha »bankankap 3APA™ AJl moxe na ce onpenenu
KaTo IpPOM3BOAHC HA OOLIATA MKOHOMMYECKA KOHIOHKTYPA M B 4acTHOCT, JMHAMHKATA Ha TbpCeHE Ha

HHAYCTPHAIHHU, CTPOUTENHU H CEJICKOCTOMAHCKHU mawnHu. OT ocobeHo 3HAQ4Y€HHUE € pPa3BUTHETO Ha
MAalIMHOCTPOCHETO,

- AUSHCH LIMKBJ HA EKCM10aTalMs Ha (POAYKTa — MPOAyKUMsATa Ha ,.bankankap 3APS” All ce
XapaKTepHU3HUpa CbC CPABHUTEITHO AbIILL KU3HEH LHMKBII;

- HANMHE 112 BH3MOKHOCTH 3a pasluupsBaHe HA Na3apa — NasapHaTta HULA M CTAOHJIHUTE NO3MLIMK
Ha Komnauusta s buarapus n EBpona, no3sonssar pasiuupssate Ha 613HeCa B OCHOBHHTE HarnpaBJeHHs,
34CTBICHH B lefiHocTTa Ha KOMNAHMATA — IPOM3BOACTEO HA CTOMAHEHN KOJeNa M AKAHTI, NPHJIOKUMH 34
KapH, CCJCKOCTONAHCKHM MAUIMHK, CTPOUTE/HA TeXHMKa. Bb3MOkHOCTHTE 3a pasiumpsBaHe Ha nasapa B
bovarapus ca orpannuenn, 3a pasamka oT BBIMOKHOCTHTE 3a paswupsBaHe Ha m3noca. Tpsabea na ce
orbenexn, ye B Eppona u CALL| chiuecTByBaT pas/miuny cTanaapTH 3a NPOU3BOACTBO Ha KOJIEa U JKAHTH,
KOETO Ha MpakTHKa 03Ha4aBa, Y€ aMEPHKAHCKMAT Ma3ap HE NpPEACTaBsABA 3HAYUTENEH HMHTEpeC 3a
CBPONEHCKUTE NPOM3BOAMTENN U o0paTHo. Ilo OTHOLIEHME HA M3HOCA, BAXKHM Gbakropu, ompeaensum
nosuuunte Ha .baikawkap 3APA” AJl ca Tpaamuuute M A06POTO MMe, KaKTO M KAuecTBOTO Ha
1IpeANaraHuTe NpOAYKTH H yCiyIH.

- HHOBALMOHEH DUCK — B CEKTOPA € HA/MLE HHCKA 4€CTOTA HA Ch3AABAHE HA HOBM [POLYKTH;
SHAYUTCICH PUCK CBIIECTBYBA NO OTHOLUEHME HA NPEAJAraHeTo Ha yCnyru ¢ A00aBeHa CTOMHOCT Ha
1pousBoauTenuTe Ha opuruHanHu vactu (OEM cerment).

- ONCPaTUBCH PUCK — AeHHOCTTA Ha Hp}/)KCCTBOTO € CBbp3aHa C IPOHU3BOJACTBO HA CTOMaHEHHU
JUKaHTH W KoJena, KkaTo nopajiu CPaBHUTEIIHO MaJiKusd obem MMPOU3BOJACTBO Npeaonpeaesis HaaTu4ueToO Ha
FOJIEMU MO pasMep 3anacHu U CbOTBETHO 3aMpa3saBaHC Ha Cpe/JicTBa B TAX. Or Apyra C¢TpaHa cneumanaTa Ha
TO34 OM3Hec [ipearonara MHOrO Npenu3Ho [U1IaHHWpaHE Ha nponaxc(ime. MOPBUKHUTE U AOCTABKUTE. Camo o
TO3WM HAaYMH MOXKE Aa C€ NMOCTUTHE OlNTHUManHa AeHHOCT M MAaKCHUMH3HpAHE Ha Cl)l/]HaHCOBHTe PE3yATaTH.
C”bLIleCTB)’BaT W IpYru OonepaTuBHU PUCKOBE, 0Tpa3sBalll JONMyCKaHe Ha Hee(fl)@KTl/lBHOCT B OIN€paTHBHUTE
[IpoUECCH, MNPHEeMaHe Ha HWHBECTULHMOHHU fporpaMn ¢ HEAOCTaTbYHA BbB3BPALLAEMOCT, Nponyckn B
YHOPABJICHUETO Ha MPOEKTH U JIPYIH. Ilpy}KQCTBOTO CC CTpEMH 1a MUMHHUMH3Kpa TE3U PUCKOBE MOCPEICTBOM
CTPYKTYpPUPAHKW MNporpaMHl 3a [MOCTOSAHHO l']OZIO6p€HMG Ha Ka4dYeCTBOTO, ITOBHIIABAHE MOArOTOBKATAa W
MOTHBALKATA Ha HOBCLUKHS pecypc B Komnanusra n I/IILGHTH(DHK&U,HH Ha Haﬁ-uo6pme NPAKTHUKH 38 BCUUKH
OCHOBHH MNPOLECCH.

- ApYri pUCKOBE CBbP3aHi ¢ ACHHOCTTa — crieundukara Ha ceKTopa, B koiTo onepnpa “bankankap
AP AJT nopaka peanua crieuuGpuuun pHcKoBe, CBbp3aHy ¢ obuvaiinara aeiinoct Ha [pyxecTBoTo:

L4 HENIOKPHTH OT 3aCTPaxoOBKH 33Fy6ﬂ - KaTo 4acCT OT HOpMaJlHaTa CH neitHoct Komnanusita
KyIyBa 3acTpaxoBaTe/IHH  MOJIWUM Cpelly BCHYKH OCHOBHH PHCKOBE, 3a KOHTO ce npejnarart
3aCTPpaxOBATCHI TIPOJYKTH. CbUlCCTByB’dT onpelejieHl pHCKOBE odaue, 3a KOHTO He ce npeanarart



3ACTPAXOBATCIIHM HHCTPYMEHTH WM TaKMBA MHCTPYMEHTH He Ce MpeilaraT Ha Pe3oHHa nasapHa lieHa.
Tosn Bia puckose G1xa MOMJIN 1a JOBEAAT 10 3ary6H, HEOKPUTH OT 3aCTPAxOBaTEIHU JIPYIKECTBA.

»bankankap 3APA”AJl uma zacpaxoska BbPXY 3aBOJ, MAWIMHM W CHOPAKCHUS NpH
3acTpaxoBaTeNHO aKLMOHEPHO APYKECTBO ,,ANHaHll bbirapus™:

1. Bua 3acTpaxoBka: ,,MH1ycTpuanen nosxkap” Puckos knac:1
OCHOBHO 1MOKpUTHE

[Tokputk 3acpaxoBareiHu puckoBe:
® [10Kap, BKIIOYHTENTHO NOC/IEAMUITE OT raceHe Ha Noxkapa;
®  YAap OT MbJHHUS;
®  EKCIUIO3Msl UJIM UMIUIO3HS;
® Ylap OT JIeTaTe/ICH alapaT, 4acTH OT HEro UJK TOBapa My.

Ha obeswerenne noanexar BKAIOUMTENHO pasxoiuTe, HANPABCHW ¢ HEOOXOAMMATA rpuka ot
3acTpaxoBaHMs 3a OIpaHHYABAHE HA BPeANTE BCICACTBHE 3aCTpaxoBaTesion CLOUTHE, B pasmep 10 3% or
obulata 3acTpaxosarenua cyma, HO He nosede oT 40.000 (uermpupecer XWAsA/M) JIEBA, OCBEH ako 3a
KOHKPETEH C/lydali 3acpaXoBaTe/sT He 0406pH 00e31IeTeHHE B 0-BUCOK pazMep.

HONbAHUTENHHN IOKPUTHS:

* [Ilpupoanu GeacTBUs, BKIIOUHTENHO Oyps, FPaayliKka, NPOIMBEH AbkK, HABOJHEHHE, TEKECT
[IpH €CTCCTBEHO HATPYNBAHE HA CHAr M Je/l, 3aMpb3BaHe, Najalll JAbpBeTa, KIOHW W APYrU
BBHLUIHK O0EKTH, BCIeACTBHE OYpst WM rpaayllKa;

* 3emeTpecenue;

* TpbLOOIPOBOAHA BOJA;

®  3JI0YMHULUIEHH ASHCTBHS HA TPETH NIMLA;

® UWeTH W 3arydu npu Bpeme Ha TPaHCMOPT NPH CMAHA HA [10COYEHMS B M0/MLATA ajpec
cbrnacHo MHerutyTcka kapro knaysa ,,A”, npu ycloBde ude 3acTpaxoBaTensT e Owi

YBEAOMCH NPEABAPUTEHO U [TUCMEHO;

¢ yJap OT NpeBO3HO CpEACTBO UIIN )KUBOTHO.

OTHOCHO TpPaHCMOPTHUTE CPelCcTBa 3acTpaxoBaTeNHaTa MOJHTHKA Ha »bankankap 3APS” AJl,
OCBCH 3a1b/UKHTEIHATE 110 32KOH 3aCTPAXOBKH, BKJIIOUBA 3abJDKHTEIHO H 3acTpaxoBka «Kackoy.

DupmMeH puckK

DUPMEHNAT PUCK € CBbP3aH C KOHKpeTHaTa JAeifHocT Ha JlpykecTBOTO. 3a BCsSKA HHBECTHLINS
€ B@KHO BB3BPALIAEMOCTTa OT MHBECTHPAHMTE CPEACTBA M PecypcH /Ja ChOTBETCTBA Ha pHCKa,
CBbP3aH C Ta3h MHBECTULMA. BepoATHOCTTa 32 Ta3n BB3BpAlLAEMOCT MOXe [a Obje OTueTeHa upe3
AUCOCPCHATA M CTAHAAPTHOTO OTKIOHEHHE. Upes TAX ce 0TYNTa pa3ceHBAHETO HA BCHUKM BapHAHTHU
CTOMHOCTH Ha BB3BpPAllaeMOCTTa OT HW34MC/IeHaTa CpeAHONpeTer/leHa BeJIMUMHA M Ce JaBa
cneunduyHa OLleHKa Ha KOJMYECTBEHHTE acneKTH Ha pUcKa.

PUPMEHUAT PHCK 00 IHHABA OH3HEC - pUCKA U GHHAHCOBHS PHCK.

BH3H€C-pHCKbT Ce ompeaesis OT €aMOTO €CTECTBO Ha JeHHOCTTA Ha Komnanusra. Tosn pUCK Ce
;1ecl)nmipa KAaTO HECUTI'YPHOCTTA, CBbpP3aHa ¢ [OJIYHaBAHCTO Ha NPHUXOJ, MPHCBHUL KAKTO 3a 0TPpacChlla, B KONTO
(prMaTCl (byHKLll/lOHHpa. Taka U 3a HAYHHA Ha JIOCTaBKa H npoaa>x<6a Ha CTOKHTE H YCIAVIHTC. HOpM&J’lHO ¢
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MPUXOUTE Ha (UpMaTa Jia BapupaT B TeUYeHHe Ha BPEMETO KaToO (yHKLUMsl Ha NPOMeHUTe B obema Ha
nposakOUTe U pazXxonTe, BKIKOYEHU B ce0ecTOMHOCTTA.

OcHoBruAT Gupmen puck 3a "bankankap 3APS" Al e CBbP3aH ¢ Bb3MOXKHOCTTA 32 HaMaJlsBaHe Ha
NIATEAOCIOCOOHOTO ThPCEHE HA NPOAYKTUTE U YCIIYTUTE, Npeanaraiu ot HpyxecTBoTo, koeTo 61 A0Beno 10
HeOIAarolpUATHO H3MEHEHHe Ha LEeHHTe Ha KpaiiHHs MpoAayKT (UEHOBH puck). lleHoBure pUCKOBe ce
13paszsiBaT B HEGNAronpUsTHU 1LEHOBH BJMSHHS KAKTO B [IpUXOJHATA, Taka M B pa3xojHata 4acT OT
MPOTrHO3HUTE OlOmKeTH Ha J[pykecTBOTO. EBenTyaqHH NOBMIICHMsS B LEHOBHTE HMBA Ha KJIIOUYOBM 3a
AeHHOCTTA Ha JIpyKecTBOTO pecypeH — LeHn Ha paboTHara cuna, Ha onpe/elieH CypPOBHHH 1 MaTepHualii, Ha
¢bunaHcoB pecypc, u T.H. — Guxa MOMIH Aa A0BEAAT 10 HamallsiBaHE Ha peHTaOMIHOCTTA HA AEeiHOCTTAa Ha
HpykecTBOTO, KakTo 1 Aa 3a0aBsT MHBECTHLUMOHHATA nporpama Ha JIpyKecTBOTO. AHaNOrMUYHO, eBeHTyanHu
NOBUIUCHAA B LEHUTE HA CYPOBMHWTE M MaTepMasuTe, M3MON3BAHU B NPOM3BOACTBOTO, Oe3 AHANOrMYHH
YBEJMUCHUA B LCHHTE HA NPOAYKUMsiTa Ha JIpy:KeCcTBOTO (HamajieHHe B OpyTHHTE Map>KoBe B aOCOJIOTHO
W/MII TIPOLICHTHO W3pakeHMe), MoraT Ja JI0BEAT N0 HaMmansiBaHe Ha pPeHTaOMAHOCTTA B AeMHOCTTA Ha
Komnawusra u 3a6aBa B M30bIHEHHETO HA MHBECTULHOHHATA i nporpama.

C’b]_IlCCTBEfH HCHOBH pHUCK 3a Z[py)KQCTBOTO MpeACTaB/siBa NBMCHECHHUETO Ha LEHATa Ha CTOMAHATA.

C uen orpaHHyaBaHe Ha TO3M PUCK € HEOOXOANMO fa ce AHANM3MPAT MOAPOOHO OCHOBHUTE (haKTOpH,
KOUTO [Op@X/aT HECUIYPHOCT B PHTMWUYHOTO ICHEPUpaHe HA NPUXOAM OT cTpaHa Ha KomnauusTa.
®akropuTe, BAMACLUH BbPXY NA3apHUTE LIEHH, Ca MHOMO M TpyaAHO npeasuaumu. OcobeHO CNoxkHO e
MPCABIAKAAHETO Ha ABMAKCHHETO HAa LCHHTE HA CTOMAHaTa, KoATo ¢ (OpcoBO-Tbprysana cToka. Jlpyru
CBbP3aHK (haKTOpH Ca LieHaTa Ha paboTHATA CHIla, Ha (DHHAHCOBHS pecypc u Apyru.

dakTopuTe, OKa3BaLIM BJAMAHUE, CA MHOTO W OT pasHoo0paseH Xapakrep: MAKPOUKOHOMUMECKU —
OTpassBalll  LAJNIOCTHOTO CBCTOSIHME HA MKOHOMMKATa B CTpaHaTa W MOJMTHYECKATa KOHIOHKTYpa;
ocobenocmume na Oadenus OMpace.1 - JOCTABYMUM HA CYPOBMHM M YCJYIH, OT KOMTO ce HyXkjae
Jpy’KeCTBOTO, TeHJEHLMHUTE B PA3BUTHETO HA OTPAChIA, OYAKBAHHATA Ha nasapa 1 yHaCTHULMTE Ha HEro 3a
OBACLIOTO Pa3BUTHE Ha ASHHOCTUTE NPUOPHUTET 3a KomnanusTa.

Mepkute, u31013BaHH 33 OrpaHnYaBale Ha LEHOBUA PUCK OT »bankankap 3APS” AJl ca ananuz u
[/IAHUPAHE HA MOPBUKHUTE, J0CTaBKUTe. OT 0cOOEHA BAKHOCT € YNPABIEHUETO HA B3EMAHUATA U AOTOBAPSHETO
Ha CpOKOBCTEC Ha [JALUAHC HA JOCTABKUTC, T.e. yMpaBieHue Ha OGOPOTHHS KanuTtaid Ha JlpyxecTBOTO.
AKTHBHOTO YNPABIEHHE HA OLEPATHBHUTE ACHHOCTH H (MHAHCOBUTE NOTOLM B KOMNAHMSTA 1 103BOIABAT na
NOCTUIA ONTHMANIHA OPraHu3ala ChYeTaHa ¢ 100pa Bb3BPALLAEMOCT OT OCHOBHA IHHOCT M 5 NIPeNassar oT
Bb3MOXKHOCTTA /12 W3Ma/IHE B JIMKBH/HA KPU3a.

Baayrten puck

Tponaxbure na JpykecTBOTO Ce peannsnpar OCHOBHO Ha MEKAYHAPOAHUS Na3ap. U ca ChOTBETHO
B €BPO M WATCKy joN1apa. B ycioBnaTa Ha Bamyren Gopji, TO3M prck OT AeiinocTTa Ha JIpyxkecTBOTO ce
TpaHC(HOPMHUpa B NOTUTHUECKH, BANYTEH M KPeAHTEH MakpOMKOHOMHMUYCCKH CHCTEMAaTHUCH puck. Haii-
CBIICCTBEHO 3HAYCHHC MMa pUCKa, cBbp3ad ¢ BaayThHua kypc BGN/USD, Tbii kato BanyTHus kype
BGN/EUR e ¢ukcupan. HeGnaronpusitiu npoMens BB BanytHute kypcose BGN/GBP morat na noseaar
A0 HamalABaHe Ha peHTabuanocTta OT nAefinoctra Ha JlpyxkecTBoTo. BanyTHUST pHck Moke ja ce
MUHUMM3HPA 4pe3 XeJUKUPAHETO MY W MO-NPEUM3HOTO YIIPaBIEHHUE Ha J0CTABKUTE, CPOKOBETE 3a MaliaHe
1 [IepHo/a Ha pealln3alys Ha N1poJyKLHITA.

JIHKBHAEH pHCK

[lon3Banero Ha NpuBJeYCHH W/HIM 3a€MHM  CPEACTBA MOBHIIABA HECHIYPHOCTTA OTHOCHO
HABPEMEHHOTO H ITBJIHO [IOCPEILAHe HA BCHYKH HEOOXOAMMI MIAWAHNA 3a HOPMAIHOTO (hYHKLUHOHHpaHE
Ha Jlpyaeetsoro.  HeGanancnpana CTpyKTypa Ha  H3NOA3BAHHTE  ABJATOBH  MHCTPYMCHTH  CHPSIMO
coberennst kannral Ha Lbankankap 3APS™ AJL 1 cupaMo nmapHunpIe i 10TOUM MOKe a VBCIHYUN
BEPOATHOCTTA OT HHCKA (HeldocTaTbula) AHKBHAHOCT. C e jga ce orpaHnyaT BbL3MOKHOCTHTE O

[§9]
8]



Bb3HMKBAHC Ha HCAOCTAaTbYHA JIMKBU/HOCT M €BEHTYAJIHO 3aTPyAHEHHE 32 CBOEBPEMEHHO pa3Nnaulale 1o
ChUIECTBYBALIN 3aAbIDKCHHSA, B ,bankankap 3APS” AJl e npeanpHeTo M3roTBsHE Ha rOAMIUHU OU3HecC-
JIaHOBE, JETAl/IHO MJIAHMpaHe Ha MapUYHHTE MOTOLM, YOpaBieHHe Ha AOCTaBKUTE W CXeMHUTe 3a
pasiulallaHe v CHCACHE Ha MEpPHOINTE Ha MOPBLUKU M peaiu3alus Ha npoaykuusita. Twproeekure 6anku, ¢
KonTo JlpyKecTBeTO NoutbpAka 106pH GU3HEC OTHOLICHHS ca APYT H3TOYHMK Ha IMKBUAHW CPEACTBA.

OnepaTyBHHU PHCKOBE

OHepaTl/lBHl/lTe PHCKOBE Ca CBbP3aHU C ynpaBJeHHETO Ha ﬂpy)l(eCTBOTO, d UMEHHO!

¢ B3CMAaHC Ha TIPelIHM MHBECTULUMOHHM pELlCHHS  OT MCHUAXbPUTE Ha
Hpyxectsoro;

®  HCBB3MOXHOCTTA Ha MCHHUKMbBHTA Ja CTaprupa peanusanmuara Ha NJIaHUPpaHH NPOEKTH,
® JIMIICA Ha NOAXOA110 PBKOBOACTBO 3@ KOHKPETHUTE IIPOCKTH;

® HalyCKaHe Ha KJIHYOBHU CIIY)KUTCIM W HEBB3MOXHOCT Ja c€ Ha3zHauu NEpCoHan ¢ HYXHUTE
KayecTsa,

® DPHUCK OT [IPCKOMEPHO HAPACTBAHE Ha pasxoaAnTe 3a ynpaBjicHME U AAMUHUCTpALMA, BOAELL A0
HamasiBaHe Ha ofOLuaTa pCHTQGI/IﬂHOCT Ha KOMNIaHuATa,

° [JIaHWpaHe JIeHHOCTTA Ha MOAM3IbAHUTEINTE U 00€e3M1eyaBane.



FonuibnsT GuHAHCOB OTUET Ha APYKECTBOTO € W3roTBeH KbM 31.12.2011 . Hsroresineto
My € NpuKaounio Ha 24 anpun 2012 roamna. Ha tasu aata ¢uHaHCOBHAT OTYeT € 0A06peH oT
CbBeta Ha AMPEKTOPUTE 3a OMOBECTABAHE M IIPEACTABSHE Ha M30pAHUTE OT APYIKECTBOTO Npe3
2010 roauna oautopu. B nepuoja mexay 01.01.2012 r. n 24.04.2012 r. ca HacTbNUAM CleaHNTE
MO-ChILECTBEHH HEKOPUIUPALIM CHOUTUS :

* . Annauu bauk Bwarapus”AJl, B kadectBoTo Ha Banka — JOBEPCHUK 1O eMUCUS
kopriopatushu  obanraunu ISIN BG2100015077, emutupann ot ,-bankankap
BAPA”ATL ceuksa nHa 23.04.2012 r. o6uo cbOpaHue Ha ob/MralMoHepuTe Che
C.ICIHMSA IHEBCH Pe:

O 1. Pasrackaane na ICKAHETO HA CMIFFCHTA »baasanrap 3APS” AA 3
OTIIYCKAHE HA OAUKOB KPEAIT OT GAHKATA — AOBEPCHIIK Ha OOANIAIIIOHEPIITE
sAAmann Bank bparapra” AA, npn YCAOBIIA II MAPEMETPII, ONPEACACHI OT
KOMITE€TEHTHIIA OPFZIH Ha Ap}'}I(CCTBOTO — CMIITEHT, C OrIACA I‘ﬂpﬂHTIlpaHt‘
IIHTCPCCIITC Ha KpCAII’I’OpIITC — O()z\IIFaI_IIIOHCpII 110 CMIICIIA I'{OI)IIOPZITIIBHII
oOanranu /ISIN koa BG2100015077/.

o 2. Pazuirn



Bb3cranoBsBaneTo Ha nasapa Ha MHAYCTPUANHM KOllefia npe3 2011 r. noTBbpAM TeHAEHUMMTE
3anounain B kpas Ha 2009 r. n npoasmrnau npes 2010 u 2011 roauna. [1pe3 2011 r. I'pynara ,.bankankap
3APA™ AJl otdere pbeT B npuxoauTe OT npojax6bn B pasmep Ha 36.94%. [lpes nactosiaTta roamna
MPOABIUKH TEH/CHUMATA 32 YCKOPEHO PasBUTHE B CEKTOPA HA CK/JA/J0BOTO OOOPYABAHE HA A3HATCKHTE
Ma3apy, KaTo B CHUIOTO BpeMe [IO10KHTEHH PbCTOBE 05Xa OTYETEHM H B Espona u B Cesepna Amepka,
Makap M € no-yMmMepen TeMn Ha pacTex. M3nau3aneTo Ha CBETOBHaTa MKOHOMMKA OT KpH3ara

ONaronpuUsTCTBA Bb3CTAHOBIBAHETO HA nasapa, kakto B8 OEM cermenTa, Taka n Ha naszapa 3a pesepBHH
YacTH.
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Ho 31.12.2011 roauna B ,.bankankap 3APSI” AJl ne e M3BbPLIBAHO M3KYNyBaHe Ha coOCTBEHH
akunn Ha Ipyxectsoro. Ipes 2011 roanua Takosa n3kylyBaHe cbllo He e W3BBLPUIBAHO.

[Tpes 2011 roamna npyxecTBOoTO € pbKOBOAEHO OT ChBET Ha AUPEKTOPUTE OT TPHUMa HJICHOBe.
HpyKecTBOTO € VIbJIHOMOLLMIO /1Bama Ipokypuctn. Obuara cyma na Bb3HarpakaeHuata na CheeTta Ha
aupextopute 3a 2011 roguna e 155 xui. niesa. Busnarpakaennsra Ha CJ/13a 2011 r. ca, kakTo cnenga:

Crosn Croitues Croes 60 60
Benuucnas Kupunos Croiines 39 60
Humurbp Baagumupos MBanuos 44 -
MBaH Bnawes Ancracos - 20

[1pe3 2011 roauna uneHoBe Ha cbBeTa Ha AUpeKTOpHTE Ha ,,bankankap 3APS” A/ ca:
- Croan CroitueB Croes - [1peacenaren
- Humutsp Bnaanmupos Meanuos — Ynen
- Benuucnas Kupunos Croiines — Unen

~bankatkap 3APSA”AJl na ce npejcTaBnnBa npej TPETH NMLA OT M3MLANMTENHMS ICH Ha
CoBeta Ha anpekropute Iumutbp Baaaumupos MBanyos n ot unena na Cheeta Ha JMPEKTOPUTE
Benuucnas Kupunos Croiies.

C oraea na yupenenara npokypa “Bankaukap 3APSI”AJ] ce NpeACTaBIABa OT Y/ICHOBETE
Ha CbBera Ha aupextopute umntbp Bragumupos Meanuos u Benuucnap Kupunos Croiines n
oT npokypucrta Mupasina bopucosa [TsToBa nootaenno.

IIpokypucnst Xpucto Jlenues XapuToHOB NpeacTasisisa »bankankap 3APS”A]JL 3acano ¢
dneHa Ha Cobeera na Jlupexktopure Jumutbp Biaammupo MBaHuOB WM 3aeano ¢ uleHa Ha
Cosera Ha aupektopute Benuucnas Kupuios CToiiHeB WM 3aeaHo ¢ npokypucta Mapwusina
bopucosa ITbroBa, nooraento.

[peacenarenst wa Chbeeta Ha aupektopute Ha ,.Bankankap 3APSI”AJl Crosn Croiiues
Ctoes 1 Ynena na Cheera na aupexropure — Benuucnas Kupunos Croiines — ne npuTeKaBart
aKUMK OT Kanmutana Ha JIpyxectBoto. M3nbanutennust uien Ha CbBeTa Ha JMPEKTOpUTE —
Humntbp Bnagumupos WMeanuos — npurexasa 40300 akuuu oT Kkanutan Ha ,.bankankap
3APATALL

[pokypuctbr Xpucro Jlandes Xapuronos nputexkasa 880 akump OT Kanutana Ha
bankankap 3APS” AJL.

[Ipokypuctst Mapusna Bopucosa TlbToBa nputexasa npsiko 152 akimu or xanuraia na
~bankankap 3APS” AJl, kakto M KocBeHO upes cbnpyra e Asbotna Heasiakos TTs10B ome 120
aKuMu oT Kkanuraia Ha J[pyxecrsoro.



YneHoeere Ha ChBera na ampektopute u [lpokypuctute Ha APY’KECTBOTO HAMAT Npasa

WM ONUMH TIPK NPHA0OUBaHE HA HOBM akuMuu miau obiauraimd. Chlio Taka HAMa npeBUACHH
O6€3LLLCT€HH${ 3a NMpeKpaTsBaHe Ha /IOTOBOPUTE UM 3a YIIpaBJICHHE.

YUnenosere na Cbeta Ha AupekTopuTe Ha ,Bankankap 3APS” AJl ydyacTpar B Kanurana u

YIPABJICHHUETO HA APYTH TBProBCKH [APYIKECTBA, KAKTO CJie/Ba:

Croan Croitues CroeB: unen na CbBera Ha aupextopute Ha ,.KBK HhuBect” AJl,
npeaceaaten Ha Cbeera Ha aupektopute Ha ,,®ypaxku [lpaseu” EAJL [lpeacenaren na
CbBEeTa Ha aupektopute Ha ,bankankap PYEH” AJl, npeacenaren na CubeeTa Ha
AMPEKTOPHTE M ciHOMuYeH cobcTBenuk na ,,MUL] MUmnync” EAJL, Tpeacenaten na CJ1 Ha
»3APS Uugect™ AJ], eaHonuyen coGcTBeHUK U Y paBuTe Ha »1lopoc” EOO/I.

Benuucnas Kupuios Croiines unen na Cbeera Ha AUpeKTopuTe Ha ,.bankankap 3APS”
AJl: m3nbanutenen unen Ha CbBeta Ha aupextopute Ha . KBK Husect” AJl, unen na
CobBeta Ha aupektopute Ha ,,Dypaxu [paser’” EAJL, unen na CbeeTa na AUPEKTOPHUTE Ha
»bankankap PYEH™ AJI, unen na CbeeTa Ha anpexropure Ha ,.3APS Unsect” Al

HAumutbp Biaaumupos MBanuoB He yuacTBa B KanuTana W yNpaBieHUeTo Ha Apyru
TbPrOBCKH JIPYKECTBA.



VII.

wbankankap 3APS”AJ] nma nporpama 3a npunarate Ha MEXIYHAPOAHO [PH3HATHTE CTaHaapTu 3a 106po
KOPIOPATHBHO YNPABJICHHE, B KOATO €A 3a/10)KEHH OCHOBHUTE NPUHLNIH, MPOLEAYPH H NPaBUIA, OT KOUTO
Tpabsa Aa ce pbkosoan CbBeTa Ha AHPEKTOPUTE Ha JPYKECTBOTO C L&/ PABHONOCTABEHO TpeTupaHe Ha
BCHHKH aKUMOHEPH, OCHIYPsABAHE Bb3MOKHOCT HAa AKLMOHEPUTE 1a YIPAKHSIT CBONTE Npasa, noao0psiBate

fipolieca Ha paskpuBaHe Ha nyOnuuHata WHGOpPMALMs M [OAMOMAraHe OpraHM3MpPaHeTo AeiiHOCTTa Ha
ApYKEeCTBOTO.

Obwa uHGOpMauus 32 CTPYKTYPATA HA AKLHOHEPHHS KAIIUTAJ HA sbankankap 3APSI”AJ]
»bankaukap 3APA"AJl e ny6nuuHO ApyxkecTBO chriacHo 3akoHa 3a MyGaMuHO npeJlaraHe Ha UeHHH
KHUKA.

Pasnpenenennero na akunonepumns kanuran kbm 31.12.2011 roguua e kakTo cieasa:
% oT KanMTaMA

Homunanna Ha
AKUHOHEp bpoii Akuun cToiiHocT /aB./ ApyxecTBoTO

KBK Husecr AJl 2135315 2135315 88.825
Danske Invest Trans Balkan Fund 66 080 66 080 2.749
A® Cranpapt UHBECTMBHT -
BUCOKOAOXOAEH HOoHI 12272 12272 0.51
A® Cranaapr MHBecTMbHT -0anancupan
doHn 110 110 0.005
Danske Invest Trans Balkan 1 688 1 688 0.07
Cunpwp 2000 OO/ 10 10 0.0004
Gypaxu Hpaseu EAJ] 4 4 0.0002
Cyma aKlHH HAa IOPHAHYECKH J1HHA

2215479 2215479 92.16
CyMa aKklMy Ha Yy)KAECTPaHHHU GU3IUUECKH
auua 1312 1312 0.055
CyMa akumn Ha Obarapekd pusnuecku uua 187 165 187 165 7.786
Cyma akuuu Ha PU3HYECKH 1A 188 477 188 477 7.84
Cyma akumu odio 2 403 956 2 403 956 100

I1pe3 2011 r. akunonepHusT KamiTan Ha APyKeCTBOTO € B pasmep Ha 2403956 n.., pasnpeanen B 2403956
OOMKHOBEHH [IONMEHHU aKIMK ¢ CMICHOHHA M HOMUHAIHA cToliHOCT OT | n1eB. J[py:KecTBOTO He NpHTEXKABA
COOCTBCHH AKLHH. aKUHH ca OOHKHOBEHH, TOMMEHHHN ¢ HOMHHAJIHA CTOHHOCT 1/e1un/ e Ha akius.



YnpaBUTeIHU OpraHu

Opranure Ha ynpasnesrne Ha .,Bankankap 3APS”AJ] ca O6uorto cbOpaHHe Ha akuuoHepuTe H CbBET Ha
AUPEKTOPUTE, KOITO € TPHWICHEH H € ¢ MAHAT OT NEeT FOANHH.

CbriacHo Ycrasa, uieHoBeTe Ha CbBeTa Ha JMPEKTOPHTE MMAT €1HAKBH npaBa v 3a4b/KEHHS,
HE3aBUCHUMO OT:

Bbrpewnoro pasnpesneenue Ha GyHKIMUTE Mesk/1y YICHOBETE Ha ChbBETA;

[Ipenocrapsne Ha npaBo Ha ynpasieHUE U PeACTABUTEICTBO HA H3IbJIHNTEIHUTE UNCHOBE HA ChBETA;
3aab/KeHUsTa U OTrOBOpHOCTHTE Ha YsienoBeTe Ha ChBeTa Ha AMPEKTOPHTE ca NoAPOOHO ONMUCaHN B
YcraBa Ha ApyKeCTBOTO, KOiTO ¢ npeacraBe B KoMucus 3a pMHAHCOB HAL30p.

[lpaBa Ha akuuonepute Ha .,baikankap 3APSI"AJ] 1 B3emane Ha MepKH 3a TAXHATA 3alLlMTa

C uUes 3alMTa Ha MHTEPECHTE HA AKIMOHEPUTE M TMOCTUraHE HA LEAMTe Ha ApYKecTBOTO, ChBeTa Ha
JMpeKTOpUTE Ha ,.bankankap 3APA”AJ] nonara BCHUKM Bb3MOXKHM YCHIINS, 34 J1a TPOBEXK1a HONNTHKA Ha
J100p0 KOPIIOPAaTUBHO YlpaBieHHe.

["apaHTupaseTo Ha npaparta Ha aKIMOHEPUTE Ce W3Pa3ABa BbB CJeAHNTE HAMPAB/ICHHUS:

- NIpaBO Ha aKUMOHEpUTE CBOOOAHO Ja MpPOAABAT MM NPEXBLPJST aKUMUTE CH Ha peryjupanure
nazapu Ha L€HHHW KHHXKA Ype3 NUUEH3HPAHH MHBECTHLMOHHH NOCIEIHNLM

- lIpaBO Ha pPEJAOBHO M CBOCBPEMEHHO MONYyuaBaHE Ha MHQOpPMAaUMs, KOATO MMa 3HauYeHHEe 3a
ChLUECTBYBAHETO, YIIPAKHIABAHETO W 3alLMTA HA PaBaTa UM KaTO aKUIHOHEPH

- [IpaBO Ha yyacTHe W rac B 00110TO chbOpaHue Ha aKUHOHEpHTE

- MpaBo Aa M0y4aT 4acT 0T YUCTATa Meyanda, KOATo € peal3upalo ApyxKecTBOTO Noj GopMara Ha
AUBUJCHT, CBIVIACHO peulleHHe Ha o0woTO C¢bOpaHMe Ha aKLHOHEPUTE 3a paslpeaeieHHe Ha
neyanbara

- MpaBo jia nojly4ar AMBM,ICHT MUMAT /MLATA, BIIMCAHW B PerucTpute Ha LleHTpanen aenosutap AJ]
KaTo akuuoHepu Ha 14-tus aed cinen aeHs Ha OCA, Ha KOETO € npueT roMILHMs thuHaHCcoB oTYeT
W € B3CTO pellerue 3a pasnpeaeneHne Ha neyandara

- NpaBO HAa NUKBMJALMOHEH A5/, Chbpa3MepeH Ha NPUTAKABAHUTE aklMM, B CAyd4al Ha JAMKBMAALMS
Ha JPYKECTBOTO.

- Ilpaso na npuaodusaHe Ha HOBW akuuu. Korato apy:KecTBOTO yBe/MuaBa KalWTaAa CH, BCEKH
aKLMOHEP MMa NpaBO Aa 1pua00He akuuu, ChOTBETCTBALUM HA HErOBWs /51 B KanuTana npeau
YBE/NMUEHNETO, T.C. aKLIHOHEPUTE MOTaH /1a 3anassT AsJI0BOTO CH YUacTHE B JAPYKECTBOTO.

Ha Benukn akunonepn na ,.bankankap 3APS AL, BKAIOUHTENHO 4ykKAeCTpaHHU 1 MaKOpHUTApHU — €
FapaHTHPaHO 11PaBOTO Ha PaBHONOCTABEHO TpeTHpaHe. BcHMukM akumu Ha ApHKeCTBOTO ¢a OT eAH Kiac -
MOMMEHHH, O€3HAIMYHKM ¢ TpaBo Ha riac. AKIMOHEPMTE MMAT MpPABO HA TOIKOBA rjiaca B OOWIOTO
cbOpaHue, KOJKOTO akuMu npurexkasaT. Beska akuus Aasa npaBo Ha Ijlac, NMPaBO Ha JMBHACHT M Ha
JIMKBH/JALLMOHEH AsiI.

npeﬂOCTaBﬂHe W pa3npocTpaHsBaHe Ha MHCbOpMaLlI/Iﬂ Nnpe3 oT4yeTHATA roJIMHa

B uzneinenne Ha nporpamara 3a 100po koprnopaTHBHO ynpasienue u npes 2011 r. apykectsoro e
OCHTYPHIIO CBOCBPEMEHHO M TOYHO pasKpHBaHe Ha HMH(OPMAUMA 110 BCHYKH BBIIPOCH, CBbP3aHH ¢
(PUHAHCOBOTO CHLCTOSHNE, PE3YJITATUTE OT AEIHOCTTA, CTPYKTYpaTa Ha COBCTBCHOCTTA H YNPABICHHETO Ha
ApyxecTBOTO. MH(OpMaunsTa, KoATo cleaBa ja ce pasKpUBA MPejl AbpPKABHHS PErviaTMBeH Opran —
Komiicust 3a hUHAHCOB HAL30P 1 Npea peryanpanns nasap, Ha KoiiTo ce Thprysar akuuuTe Ha ,.Jbankankap
BAPHTALL ~ .bwmrapcka donaosa 6opca — Codusi"AJl, € H3roTBeHa B CbOTBETCTBHE C H3MCKBAHHSTA,
saseranu 8 MK i cBbp3anire ¢ Hero pasnope;10M.



[pes 2011 r. ,bankankap 3APS"AJl e npeacrasuno na KOH, BOE n OOUIECTBEHOCTTa B
3AKOHOYCTAHOBCHUTE CPOKOBEC NEPHOAHYHMI OTHETH — FOAMLIHM M TPUMeceUHH. Llenta Ha Te3n oT4eTH e aa
CC OCHIYpH MH(OPMALUA, KOATO € HeoOX0o[AuMa Ha MHBECTHTOPHTE M aKuMoHEepHTe, 3a Ja B3eMaT
000CHOBAHO HHBECTHLIMOHHO pelileHHe U Aa NPELeHAT A0KOIKO € H3FOAHO 1 Lenecbobpa3Ho aKIiMOHEPHOTO
UM ydacTne B KallMTana Ha ApykectBoto. CueToBOAHaTa M (DMHAHCOBA WMHPOPMALMS, BKIKOUYEHA B
[ACPHOAMHUHUTE OTHETH ¢ H3rOTBEHA CHITIACHO MEK/YHAPOAHUTE CHETOBOAHM CTaH1apTH, a 10CTOBEPHOCTTA
MM C€ KOHTPOJIMPA U KOHTPOIUPA YPE3 BLHUIEH HE3aBUCHM OZMT.

M3BbH npencrasanetro na nepuommunu oruetd mpes 2011 r., JAPYKECTBOTO € YBEJOMSBAIO B
3aKoHoycTanoBeHute cpokose KOH, bOb u llentpanen aenosutap 3a Baknara uHbopMalns, BaunsLe
BbpXY LiICHATa Ha UCHHUTE My KHIDKa, BK/IOUeHA B puiokenne Ne9 kbm Hapenda Ne2/17.09.2003 r.
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[Tpe3 2011 r. nenara Ha akuuuTe Ha »bankankap 3APS” AJ] (ticker Ha buarapcka donposa bopca
— Codua AJl: 4BU) B Hauanoto Ha nepuoaa e 0,849 nepa, a B Kpas Ha roAMLHKA Nepuoa CTOMHOCTTA HA

enHa akuus e 0,101 nB.

IlpeacTaBane Ha akuuuTe HA "bankankap3APA" A/l
JICBA
npe3 2011 roauna
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LIEHA B HAYaJlOTO 0.849
LI€Ha B Kaps 0.101
MaKCHUMaJlHa LeHa 0.849
MHHMMAJIHA lleHa 0.101
CpeaHa lieHa 0.522
MeaHaHa 0.36

[lpouent na cBoGoaHO ThpryBanute akuuu (free float) na »~bankankap 3APS” AJl kbm 31.12.2011

r. roauHa e 11.18%.

Okono 29.80% or cBoGOAHO TbPryBaHWTE AKLMM Ca NPHTCKAHHE HA

MHCTUTYLNOHATHY HWHBCCTUTOPH — CKaHAMHABCKM M OBArapckM WHBECTHMUMOHHM Qonjaose; 7.84% ot

AKUMUTE Ca NpUTE)KaHUe Ha C])PBMHBCKM Jdua.

Hoknaxwt 3a peiinoctra na bankankap 3APS” AJ[ 3a 2011 r. ¢ M3roTBeH B CHOTBETCTBHE C
W3HCKBAHWATA Ha 4. 33 OT 3akoHa 3a cueToBOACTBOTO. (DHHAHCOBATAa W HedMHAHCOBA MH(OPMALNS B
AOKJIaZa CHLOTBETCTBA HAa MH(OPMALMATA NpeJCTaBeHa U OMoBecTena B roaniinns (PUHAHCOB OTYET Ha

HpyxecTBoTO.

['p. laBnnkenu, 24 anpun 2012 r.

/M. 'nBTOBa/




