BEANTAHC
Ha "BAJIKAHKAP - 3APA" ALl rp. MaBnukeHu

kbMm 31.12.2008

e e | 31122008 | 31.12.2007
AKTUBU i - _ Xun. nB. _ Xun. nB.

Hetekyww (dbnrotpaium) aktuem

OunroTpailHn MaTepwanHu akTuen 3897 3447
HemarepuanHu aktusu 93

WHBECTMUMK B T.4.: : 3426 3401
AbLUEPHU NPeAnpUATUA 3426 3376
CMECEeHH NpeanpuATHA 25
BsemaHusa oT cBBp3aHK NpeanpusTus 40 274
AKTUBKM NO OTCPOYEHM AaHbUM 207 8
Bcuuko HeTexymn (obnrotpaiHu) aktuen | 7663 7130
TeKylu aKTUBM ;

MaTtepuanyu zanacu 2733 2244
BaemaHnua 3483 1150
PUHAHCOBMW aKTUBK 541 3459
MapwyHu cpeactea 16 22
TekyLuM AaHBYHU B3EMaHKUs 20 152
Bcu4Ko TEKYLUM aKTUBU : 6793| 7027
BCUYKO AKTUBU : : L 14456 14157

COBCTBEH KATIUTAI W NMACUBM
Co6cTBeH KanuTan

OcHoBeH kanuTan 1322 1322
Pezepsu 1083 1083
HepasnpegeneHa nevan6a 78 7
Harpynaxa 3ary6a ot MuHanu nepuoau

Tekyw cbuHaHcoB pesynrar /neyanba/ -1653 71
Bcuuko cobeTBeH KanuTtan : e 830 2483

Hetekywu nacusu 4
3aabmKeHUa No NonyyYeHn 6a|-u< 3aemMu

04:33 E‘f:‘..“yéﬁ,

3anbmkeHus Mo 0BNUraUMoHHU 3aemu 10757 10757
3a4bmKeHWA NO IM3UHIOBK Aoroeopu 430 337
[pyru ABbNrocpoyHy 3agbIHKeHns . 13
[Macueu No oTCpoYeHU gaHbLK 16 23
Bcuuko HeTekyluy nacueM e T
TEKYLLW NACUBK - s SR
Tekywn 3a0bKeHusa 1946 299
3aabnKeHns KbM nepcoHana 119 103
3abmKeHNs KbM OCUIypUTENN 28 25
TeKyLUM AaHBYHU 3aaBIMKEHNS 104 85
3a4b/MKeHUs KM CBBLP3aHU NpeanpuaTHs 41 30
[Hpyru Texywu nacueu 172 15
O6uwo Tekylw nacuem e e 557
OBLLO MACUBM : : G RS2k T e T
OBI1I0 MACHMBY U COECTBEH KAr!VITAn f e L R T
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CNPABKA (BENEXKW) KbM BANIAHCA

Ha "BankaHkap - 3apsa" All rp. MaBnukeHu

Kbm 31.12.2008

No [ChabpkaHue KbM 31.12.2008 | KbM 31.12.2007
1 |OBnroTpadHu MaTepranHu aKTUBM: 3897 3447
3emm 278 278
Crpaam 1479 1508
MatmHu n oBopyaeaxe 569 443
CLOpLKEHUA 328 177
TpaHcnopTHK cpeacTea 378 439
KoMniTbpHa TeXHKKA 29 32
ObsasexaaHe 1 TpaliHK aKTUBN 10 9
Pazxoau 3a npuaobueaxe Ha AMA 828 561
2 |AbnroTpaiHu HEMAaTepWanHW aKTUBM: 93
[aTeHTn, NuUeH3n, hUpMEHU Mapkn 3
Opyri HEMaTEPUANHK aKTUEK 90
3 |MBectnuyum 3426 3401
B [|bLIEDHW NPeanpuUaTUs 3426 3376
B CMECEHW NPEANPUATUA 25
4 |AKTMBM NO OTCPOY4EHM AAHBLIN 207 8
5 |MarepuanHu 3anacu: 2733 2244
MaTtepuanu 1367 1227
Mpogykuma 32 162
CToKu 25
HezaespLUeHo NpoM3BoacTEo 1054 830
6 |THLProBCKku W APYrk B3eMaHWA: 3483 1150
BaeMaHWsa OT KNUEHTH U3BBH rpynaTta 366 775
BaemaHua 0T cBBLP3aHU NPEANPUATUS 15 361
BaemaHua no cuAebHM cnopose 421
B3emaHus no npesocTaBeHm 3aemi 1815
BaemaHua ot npogaxba Ha cbydacTus 800
BaemaHua no npeaocT.oMHaHCOBM NOMOLLM 20
B3emaHnusa ot nuxeu 29
Opyrv BaeManus 17 14
7 |HeTekywm nacuen 11216 11117
3agbmKeHa No 0BNMraLMoOHHI 33eMK 10757 10757
3agbMKeHWA NO NU3UHIOBW [OrOBOPU 430 337
[pyrv AbNrocpo4HN 330 BMKEHWUS 13
Macueu No OTCPOYEHN AaHbLUM 16 23
8 |TekywM 3afbmKeHHa: 1987 329
3afbmieHNs KbM AOCTABYUUN U KIMEHTH 1946 299
3aABNKEHNS KBM CBBP3aHU NPeanpuaTus 41 30
9 |OcHOB&H KanuTan: 1322 165
3anucaH 1322 1322
BheceH 1322 1322
10 |Axkumnn:
Bpoit Ha oTopu3MpaHuTE akumu 1322056 1322056
Bpoii Ha eMUTUPaHKTE aKLMK
HoMWHaNHa CTORHOCT Ha aKUMA 1 1
AKUMM Ha Npeanp., AbpHaHK OT CAMOTO NPEAnp. Wik
0T AbLUEPHW W acoUMMpaH NpeanpuAaTs
11 |Pezepsu: 1083 1083
OBwm pesepen 113 113
Pe3epemn OT OUEHKW Ha aKTUBM 865 865
[Apyru pesepsu 105 " 105
Oata:11.03.2009 js/yx . 7




OTHET 3A NOXOOWUTE

Ha "BAJNIKAHKAP-3APS" - ALl rp. MaBnukeHu
3a nepuoga, 3aBbpluBaw Ha 31.12.2008

i ] } oy 31.12.2008 ~31.12.2007
HanmeHoeaHue Ha npuxoguTe u pas3xogure ; i St

& Gt v ; i xunne | xunne
HeTHW npuxoan OoT npogax6bu Ha : |

MpogyKuus 7078 6050
CToku 141 133
Yenyrv 350 153
[Opyru npuxoam 790 358
BCHUYKO HETHM NPMXOAM OT NpoAaXou iR 8359 . 6694
Pa3xoAu no MKOHOMMMECKW eNeMeHTH

Pa3xogu 3a matepuanu 4481 3217
Pasxoau 3a Bb3HarpakaeH1s 1 OCUIypPOBKM 1955 1571
Pasxoam 3a BLHLUHW yCryru 1315 503
Pasxoau 3a amopTusauus 491 372
[Opyru pasxoau 178 170
BCcHUYKO pa3XoOM No MKOHOMMYECKM eneMeHTH . | 8420 R
CyMM C KOPEKTMBEH XapakTep :

BanaHcosa cToiHOCT Ha npoaaaeHuTe akTuek Ge3

NpoAYKUMA 240 212
M3meHeHne Ha 3anacuTe OT HE3aBbpLUEHD

NPOU3BOACTEO U NPOAYKLUMA. -373 111
[Opyru cymu © KOPeKTUBEH XapakTep -105 -93
BcuMYKO CYMM C KOPEKTUBEH XapakTep AL . -238| 230
®UHaHCOBM pasxoanm T T TRl A g3
DuHAHCOBM NpUxogM e fth SRR 265
oBUlonPMXxoAn R - 972 6959
OBlloPA3XOOM F T e 10960 6876
CHETOBO[HA 3ATYEA/MEYANEA -1788) 83
Pa3sxop 3a gaHbK BbpXy Aoxoaa -71

Pasxoau nNo OTCPOMEHK AaHBLM 206 12
HETHA 3ATYBAIMEYATBA 3A MEPUOOA -1653 : 71

Hara:11.03.2009
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OTYET3ANAPUYHUTE NOTOLUM MO NPEKKUA METOL

HA "BANKAHKAP-3APA" ALl,rp.MABTUKEHWU
KbM 31.12.2008

 Hawmenosanve na NapHYHITE NoToLM Tekyw ophion, d .”P.EH.*Q_A_EH nepnoA. ]
it : ! i [locTe 1 HeteH notorflocTt Mnan Heten notox
A. MapHtHKM NOTOLW OT OCHOBHA AeMHOCT 7
1. Mapu4HW NOTOLW, CELP3aHM C TPrOBCKWA KOHTPareHTH 9547 6244 3303 6097 4502 1505
2. MapuyHK NOTOLM, CBBP3aHM C KPATKOCPOYHW UHaHCOBM
SKTHBM, ALPXKAHM 33 THProBCKM LiEnu 0 0
3. [Napw4HK NOTOUM, CBBP3aHW C TPYAOBK Bb3IHarpamg 1900 -1900 17 1714 -1697
4. MapuyHn NOTOLM, CBBP3AHN C NUXEW, KOMUCHOHHW, ANBUAEHTH 3 o7
W APYrit Nofo6HU 3 31 -94
(5. TTapW=HW NOTOLW OT NONOKWTENHA W OTPALETENHA BANYTHN
KYPCOBM Pasnuku 36 30 6 a 2 -18
6. MnaTeHn u BL3CT AaHbUW BLpXY nevanbaTa 0| ]
7. MnateHn/sbacT.aanbum/Ges Jansk nevantal 774 65 709 355 115 240
8. [ipyru napu4HK NoToLUM OT OCHOBHA AERHOCT 408 350 56 2768 3848 -1080
BCMUKO NapuyHy MOTOLM OT 0 npewroct (A} | 1o7ea| o ssss| 2205  9245] 10299] 1054
B. MapuyHmM noTouu ot peAHocT 0 0
1. [apuyHu NOTOUM, CBLP3EHU C ABNTOTPaRHK aKTHEN 1017 -1017 1310 -1310]
2. MapWyHK NOTOLM, CELP3aHH C NPEAOCTABEHN 3AEMK 606 1815 -1209 90 268 -178
3. Mapu4HU NOTOUM, CEBP3AHN C NUXEM, KOMUCHOHHMN, AHBUAEHTH
W APYTH NOROGHNW 0
4. MNapuyru noToum ot GuaHeckoMBUHALMK - npuAcBUBaHNA 0 0
5. MapuyHu NOTOLM OT NONOMKMTENHW W OTPULIATENHH BaNYTHW :
KYPCOBMW paznuku 0 0,
6. Moxynka Ha MHBECTULMK 150 -150 3401 -3401
BCHYKO NapU4HK NOTOLM OT M HHa e (B) | 'ebs| = 2982| @ -2376 90 4978| -~ 4889
B. [1apuiHM NOTOUM OT huHaHcoBa AeiHoeT 0 0
1. MapwyHu noTouw oT emuTHpaHe W oBpaTHo npuaobusare Ha 10757
LIEHHMW KHWHa 0 10757
2. Mapu4HK NOTOUM OT AOMBNHWTENHW BHOCKW M BPLLUGHETO MM Ha
coGcTBEHMUMTE 0 0
3. Mapu4HKU NOTOUM, CEBP3IAHN C NONYYEHU WK NPELOCTABEHM
:saeuup - = & S 220 300 -80 = -977
4. MNapuyHKu NOTOLM OT NUXEM,TAKCH NO 32EMM € MHBECTULMOHHO 780 499
.npeaHa3HaqveHue -780 -499
5. MNNawanna Ha NUXEM NO NUIMHTOBM AOTOBOPU 0 28 -28
6. Mapu4Hu NOTOUM OT NONOXKUTENHN M OTPULATENHN BANYTHW
KYPCOBM Paznukn 0 0
7. [lpyr napuyHu NOTOUN OT chMHaHcoBa AefiHocT 1038 13 1025 -3359
BCUdKO NApU4HM NOTOUM OT b fiHocT (B) 1258] 1093 165 10757 5894
. Uamehenve 1a napuinwTe cpeacTaa npes nepuoga (A+E+B) | 12658 12664 | 49
0. Mapu4Hu cpeacTBa B HA4anoTo Ha nepvoga ; . 22 YR Wi 71
E. MNapuyhy cpegcTea B kpas Ha nepuoaa : ; 16 <5 Hiiop
Oata:11.03.2009 ,{{
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BAJIKAHKAP ZAPA ALl
TIPILTOKENIS KbM ®UHAHCOBHAH OTYET 3A 2008 roammna

CUETOBOJNHA HO/IHTHKA H OBACHHTE/IHH BEJAEKKH

1. Yupenapame H perHCTPANAA

"BAJIKAHKAP-3APA  “ AJl rp.lapnuxeHn e akmuoHepHO NPYXKECTBO, PErHCTPHUPAHO BbB
B.TrpHOBCKR OXpB#eH Ch/l 10 (upMeno aeno Nel029 or 1996r.. Hzewpmena ¢ mponaxba Ha aKIMHE Ha
ApyxkecTeoTo Ha Pompopata Gopca.”Bamkankap-zaps” AJl e MyGIMYAO HPYMECTBO CLIJACHC 34KOHE 33
ny0amHOTO npejiarane Ha peHEn Kemka KeM 31.12.2008 r xaneTAarhT Ha JPYRECTBOTO € B pasMep
Hal322056 nepa. Paznpezienenrero HA AKIHOHEPHUS KAIATAN HA APYXKECTBOTO & Kakro ciemsa: ,,KBK
Hupsecr” AJl —85.87%, Skand.Eskilda Banken- 4.998%, Danske Fund Trans Balkan — 0.128%,]Jd
Cranpapr HagecrMerT Bucokopoxones doua- 1.232%, /10 Cragaapt HarectMerT Mexaymaponen Goua-
0.151%, I'noban Mrc 00M-0.022%, , mwm o6INO aKiu{ HA IOPHANYECKH MHOA — 92.51%, axuuu Ha
tuzmueckn g~ 7.49%. JIpyKecTBOTO HMa €JHOCTENCHHA CHCTEMa HA YIPABICHHME CbC CHEET Ha
IHpektopuTe of TpuMa uneHosellpencemaren ua CJ[ € Crosn Croiwer Croes.lpymecTBOTO Ce
apeacrasaasa oT Msoemnatennms ampekrop Epresn Jlumurpo CroeeMmen sa C] ¢ Besumcnar
Kupunos Crofimer.Cre craedno pewgnne 1369/02,06.2005 1. ¢ BIACAHO YOBTHOMOMARAHETO HA JIHMHTED
Bnaaumupon FBaHqoB 32 IPORYPHCT HA IPYHECTBOTO.

IlpeaMeTpT Ha HSHHOCT € NPOM3BOLCTBO,CEPBH3,DEMOHT M TBPIOBHA C JUKAHTH W JAPYTH
KOMIOHEHTH 33 Kapd H Jpyra [OREMHO-TPAHCIOPTHA TEXHHKA,CTOKH H  YCIyTH 32
nacenenneTo.CeNanmMnieTo Ha ynpagieHde Ha fpyxecreoro e rp.Jlasnukenn,yn, "Towo Kerer™ 1.

KM 31.12.2008r, ofuuar 6poit Ha nepcoana ¢ 182 paGoTHENHE H Gy HTEIH.

HpyxecTpoTo mpaTexasa 5% oT KamATana Ha ,bamkankap Pyen”AJl rp.Acenorrpan, 99.98% or
kanutana Ha ,3apa Weeeer”A)| rp.Codusn, xoero e nmpupobure npez 2008 r. CernacHo pelicHHe Ha
mpeHpepnore OB6iHe chbpanne Ha axiuonepute ot 22.12.2008 r. ¢ KOroBOp 3a MOKYMKO-TpofTaxba Ha
nonMeHHH aknAd (23.12.2008 r.) ca npexsspnenn B monsa Ha ,3apa Hesect” Al 125000 normernd akmix
¢ MPaBo Ha FAAC OT KaNKTama Ha ,, ¥ orc 3apa Jimvutea” A/l rp.JlasmxeHn.

Hacromumuar damaHcoB oTHeT € omobpeH oT ChBeTa HA AHpekTopHTe HA 20 Mapt 2009 r

2. OCHOBHH ITOJIOKEHHSA OT CHETOBOJHATA HOTHTHEKA HA JPYKECTBOTO

2.1.5ma 3a t320MmeAne HA (PUAARCORUR OmMueHt ]

DUHANCOBMAT OTYET H4 APYKECTBOTO € H3[OTBEH B CHOTBEICIBHE ¢ BCHYKH MexTyRapoinn
crasfapTy 3a tunancopd orietd (MCOO), KOHTO ce CECTOAT OT: CTAHAAPTH 32 (HHAHCOBA OTY4ETH W OT
TRIKYBaHHS Ha Kommrera sa passcEenms ma MC@O (KPMC®O), oxobpens or Creera mo
Mexpayrapogne cdeToBoAHH crappaprn (CMCC), »w MeKoyHapoDHWTC CHETOBOIHM CTAaHJAPTH H
ThIKyeanusTa Ha Ilocroaanws womurer 3a passcusmane ([TKP), ogpoGpenm or Kowmmrtera mo
Mexpynaposun cuetopomsn craaapta (KMCC), xonTo edextusHo ca B cmia Ha 1 anyapu 2008 r., u
KOHTO ¢a npreTH oT KomMucHaTa Ha EBponelickis chios.

3a texymara ¢HHaHCOBa TOMHZ JPYXKECTBOTO € MPHENO BCUYKH HOBM H/HIIM PECRH3HPEHA
CTAHNAPTA B Thikysaums, usganetn or Cweera no MexoyHaposus cueroBonHE cragmapte (CMCC) n
pecn. oT KomuTeTa 3a pazscaenns Ha MCOO, kouTo ca yMECTHH 33 HEr0BaTa ASHHOCT.

Or BBE3NPHEMAHETO HA HOBHTE WIH DEBH3MPAHE CTaHAAPTH HE €A HACTHIANH TPOMEHH B
CYSTOROJHATA IOIHTHKA HA JPYKECTBOTO, OCBEH BbB BBBEX/AHETO HA HOBM H PASUHPABAHETO HA BCUES



BAJNKAHKAP 3APH AN
IIPHIOXKEHHA KhM OHHAHCOBBA OTHET 3A 2008 rogmma

yeTanosenn onosecTasarEA, Oe3 TOBA A8 HOBENE IO OpOMEHH B KIaCH(IMKAIIAATA HIH OHEHKATA Ha
OTZENHH OTHETHY ODCKTH.

HPpyXccTBOTO .BOJH CBOHTE CHIETOBOJHH PerHcTpH B ObMrapckd Jies (BGN), kolto uphema xaro
HEr0Ba OTHETHA BANYTA 2a npeAcTansHe, JlaHHKuTE B OTUETA W MPHIOKEHHATA KBM HErO ¢a MPCACTaBeHH B
XMIIAAY JICBA.

TIpenacrasaHeTo Ha PHHAHCOR OTHET CHINAcHO MekyHAPONHHTE CTAHAAPTH 32 (PHHAHCOBH OTYETH
HIHCKBA DBLKOBOJCTBOTO JA HANPABM Hal-1o0pA NPHOIH3HTENHH OUEHKH, HAYMCICHHA H Pa3yMHO
0DOCHOBAHH IPENNONONeHns, KOHTO OKa3BaT efeKT REpXY OTHETEHHTE CTOHHOCTH Ha AKTHBHTE H
TACHBHTE, HA NPMXOJRTE H PAa3XOIHTC, H HA OINOBCCTABAHETO HAa YCIOBHE B3€MAaHHA H 3aIbLIDECHH KBM
JAaTata Ha oT4eTa. TesE NpHONM3WTENHH ONEHKH, HAUHCICHHS W NPEIONOMEHHs €A OCHOBAHH Ha
ua(OPMAIHATA, KOSTO & HANMUHA KbM JATaTa Ha (PHHAHCORMA OTHCT, IOPATE KOeTO OBACIHTS GaKTHICCKH
pesynrary Guxa morma fa GbAar pasmAvEE 0T TAX. ODEKTHTE, KOHTO IIPefHOarar Io-BHCOKA CTeNeH Ha
cyOCKTHBHA NpeNeHKA HITH CI0KAOCT Ha, HIH KBIET0 NPSAIONOKSHRATA B TPAOINZHTICIHATS CUCTOBOAHH

OOCHKH Ca CBIIECTBCHM 38 ¢HHBHCDBHS{ OTYET, €4 OMOBECTCHU B HDEJIO)[(CHHC'IO.

2.2, Cpaenumenny g

JIpyxecTROTO IPEACTABS CPABHHTCIHA HEGOPMAII B TO3H (MHHAHCOB OTIET 3a efHa NpeaXojHa

TOAMHA.

Korato e HeOGXD}I]'lMO, CPABHHTCNHHTE HaHHH CC pCKﬂﬁC]'ld)P[Llldp&T 3a pa <€ IOOCTHIHE

CRIIOCTABUMOCT CIPSMO TIPOMEHH B IIPSICTABAHETO B TEKYLIaTa To/IAHA.

2.3, OynryuoRaNRE ewiynut i HPUIKAGARE HE KYPCOSH PAIRUKH

OyHKUMOHANHATA BalyTa H OTICTHATa BalyTa Ha Ipe/ACTaBAHE Ha (HHAHCOBHA OTYeT Ha
JpyxecTs0T0 ¢ ObharapckHAT Jick. C BEBEXKAAHETO HA GBPOTO Karo opHMIHANHa BalyTa Ha EBporeifckus
ChIO3 CE IIpHAara choTHOMeHMe BGN 195583 : EUR 1.

IlpE DEpEOHAuANEO NPH3HABAHE, CHENKA B 4MKACCTPAHHA BalyTa CE 3aMMcBa BB
(dyHKnHONATHATA BaMyTa, KATO KBM CyMaTa B UyACISCTPAHHA BaIyTa ce IpHIara oOMCHHHAT Xypc KbM
MOMEHTa Ha CHCIKATA KM oOepanuATa. [lapudHKTe cpefcTBa, B3EMAHASTA H  3aj{BJGKECHMATA,
NEeHOMHHHPAHH B 9y)K/[eCTpaHHA BRIYTA CE OTYHTAT BB (DyHKIHOHANHATA BanyTa H ksM 31 pekemBpu ce
OLEHABAT B GBIrApCKY NEB4 KATO C& HIION3BA 3AKMHOUHTENHUAT 00MeHeH Kype Ha BHB.

Edexrite 0T KyPCOBHTE PasiiKH, GBBP3atH ¢ YPSAIAHETO HA CACIKH B 9YKIECCTPAHHA BAaNyT4,
HJIE OTYHTAHETO HA CHENKH B YYX(IECTPAHHA BAIYTa 10 KYPCOBE, KOHTO C4 PAsIM4HH, OT TE3H, MO KOHTO
IhPBOHAYANHO ¢a OHIM HPH3HATH, C& BKIEOYBAT B OTYETA 33 IOXOAHTE B MOMCHTA HA Bh3HHKBAHETO UM,
KATO & TPETHPAT KaTO (HHHAHCOBHTE MPUXOAN H PAZXOAH.

2.4, ITpuxoou

HpHKOJIHTC B JAPYXECTBOTO CC IIPH3HABAT Ha Gaza IIPHHITHIIA 38 HAYHCIFIBAHC H A0 CTCIEHTE, A0
KOATO CTOIIAHCKHTE H3rCAH C& npuuoﬁmsa'r OT ApYyRECTEOTO B AOKONKOTE NPHXOAHUTE MOTAT HAACHKAHO ga

CE€ H3MEPHAT.



BAJNKAHKAFP 3APH AJl
IFPAJOKEHAA KBM ®HHAHCOBNA OTYET 3A 2008 roauua

Ilpu mpopaxOHTe HA MPOLYKUHA, CTOKH M MATSPHAIM NPUXOZWIC CC IPHIHABAT, KOTATC BCHYKH
CHIIECTBEHH PHCKOBE H HON3H OT CODCTBEHOCTTA HA CTOKMTE IPEMKEHABAT B KylyBada.

Hp}i NpCAOCTABAHCTO HA YCNYIH, IPHXOOHTC C¢ IIPA3HABAT, OTUHTANKH eTaria na 3ARLPIICHOCT HA
CHACTKATa KBM JaTaTa Ha ﬁancha, aKO TO3M eTal Moke fa Objle HAZEKTHO HIMEPER, KAKTO H PAasKOANTe,

H3BBPILIEHH O CABNKATA H PA3XQAATE 33 MPHKMOYBAHCTO .

2.5. Pazxoou

Pasxojpre w APYHECTBOTO CE HPH3HABAT B MOMEHTA HA TAXHOTQ RbIHHKBAHC H HAa Gaza

OPHHIKUITATS HA HAYACIARAHS H CBIIOCTABHMOCT.

(DAHAHCOBHTE NpHXOJH W pasxoad ce BKIIOYBAT B OTUYETA 38 JOXOANTE, KOraTO RE3HHKHAT, KaTo C&
€€ CBCTOAT OT. MHXBEHU NPUXOAW M pasXOofH, CEEP2AHH ¢ PEIOCTABRCHH 3aCEMH, pPasXony Mo ONeparnyy ¢

(UNAHCOBM AKTHBH, KYPCOBH PA3IHKH OT BATYTHH ONEPALHH H APYTH (HHAHCOBH PAzXOfH.

2.6. Hmomu, Manuu u obopydsane

Hmorrre, MammuaATe B ofopyABaneTo (XBIroTpalidK MATSPHAITHM AKTHBH) G4 NPEACTABCHH BLB
‘pUBEAHCOBHA OTYET No cebecTolinocT (LieHa Ha npuaocOwRanE), HAMANICHA © HATPYTIAHATA AMOPTH3AUA {Ge3
3emMuTe) 1 3ary0HTe oT 00e3NCHKA.

Ihvpeonauanioe npudobnsarie

Mpu mepROpauanEe OpHIOOHBAHC HMOTHTC, MAIFAWTe H OGOPYIBAHETO €& OLEHABAT 0O
cebecTOHHOCT, KOATO BKIIOTEA MOKYTTHATA TIEHA, MATHAUECKATE TAKCH H BCHUKM JIPYTH TIPEKA Da3KOAH,
He0GXONHMY 32 IPHBEXAAHE Ha AKTHBA B paGoTHO cheTosHue. TIpeKnTe patxo/id OCHOBHO Ca: PA3XONH 33
TIORroTOBKA Ha 00eKTa, pasXOAHY 33 MEPEOHAYATHA OCTABKA U 06paboTKa, PasXOATE 3a MOHTAXK, PA3XONH
32 XOHOPAPH HA JIANA, CBLP3AHHA C IPOEKTE, HEBEICTAHOBNCMH JAHBIH H Ap.

JpyxecTBOTe € Ompefendnoc crodnocTeH mpar o 700 1B., HOX KoliTo NPHAOOHTHTE AKTHBH
HE3ABHCHMO, 9€ TIIPHTEXABAT XapAKTEPHCTAKATA HA FRITOTPACH AKTHE, €& WIMHCBAT KaTo TEKYIE PA3XOX B
MOMGHT? Ha DPUAOOHBAHETO HM.

Hocnedeano oyenngane

H36panuaT oT ApyKecTBOTO MOXOM 32 TMocHeBama faTafcoBa OUeHKA HA UMOTHTE, MALIHHATE H
ofopyaBaHeTo & Mojlena Ha npeougHera crolinoer mo MCC 16 — cnpaBemmuBa CTOMHOCT, HAMANEHA C
HATPYIAHKTE AMOPTH3ALHH H HATPYIAHHTE 3ary6H OT 00e3eHKa.

Memodu na amopmuzays

JpykecTBOTO HINMOA3RA THHGCH METOR Ha AMOPTH3AIHA Ha HMOTHTES, MATIMHITS H 0GOpYIBalero.
AMODTHIMPAHETO HA AKTHBHTE 3aNMOYB3, KOTATO TE €A HAa DAsMONOKEHHE 3a yHorpeba. Semsra He ce
aMopTH3Hpa. IToNe3HHST WUBOT NO IPYIH AKTHEH ¢ chodpase c: (pH3MYECKOTO H3HOCBAHE, cnenA(uKaTa

Ha obopyBaneTo, OBACIMKTE HAMEPEGHHA 34 YIIOTPeDa 1 ¢ EPEIIONaracMOTO MOPATIHO OCTAPABAHE.

OHPGJICJIEHPUIT HOJIE3CH XHBOT IO I'PYIIH aKTHBH € KaKTO clie/Ba:
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» crpaga — 4%

* Mam¥HH B o0opyaBane — 30%

* CLOPERCHET — 4%

® KOMITIOTpPH — 50%

* TPRHCTIOPTHYM cpencTBa — 10% , apToMObHIR- 25%

& CTONAHCKH HHBEHTAp — 15%

OHpQI[eﬂEHH'IE CPOKQBE HE MOICICH XKMBOT Ha I['I:J'[I‘DT]JﬂJ‘leHTﬂ MATCPHANHH AKTHBH ¢C IIPCTICHKAAT
B Kpasd HA BCCKH OTHCTEH NMCPHOA H IIPH VCTaHOBABAHC HA 3HAYHTEIHHN OTKIOHEHHS CIIpIMO G'I:IIGIIII'[TE

OYAKBAHWA 34 CPOKA HA H3IIONZBAHE HA AKTHBHTE, CHINMAT C& KOPHTHDA NEPCICKTHRHC.

Hocnedsamu pazxodu

Pasxofmre 3a peMOHTH M NOAAPBKEA ¢ [PHIHABAT 3a TEKYMM B NSPHOAd, mpes Koito ca
manpasenyd. Hapbnpieny nocieapaly pasxofid, CBBP3AHH ¢ HMOTH, MatiHHH ¥ of0opylBaHe, KOMTO HMAar
xapakTep Ha TOAMAHA HA ONpefeNeHd BE3NOBH YacTH H arperaTH, HIMH Ha [peycTpoficTBo H
PEKOHCTDYKIYA, Ce KAMATANMKPAT KEM 0AIANCORATA CTORHOCT HA CROTRCTHI AKTHR M G2 [IPEPasCIeKIa
OCTAThYHHS MY NMOME3eH XHROT KbM JATATA HA KaOHTa/IA3audi. CHIOCBPCMCHHO, HeAMOPTH3IHPAHATA HACT
Ha 3aMEHEHHATE KOMIIOHEHTH C€ H3MACBA oT HanaHcopaTa CTOMHOCT HA AKTHBATE H ce IPH3HABA B TEKYLIHTES

PasXofH 3a HEpHOA Ha IPEyCTPOHCTROTO.

OfeIRERKa 1A AKMUGH

banancoBuTe CTOMHOCTH HA HMOTHTE, MAIIMHUTE M ODOPYABAHETO MOANGHKAT HA OPErIed 3a
ofe3nenKka, KOraTo ¢a HanHLEe CHOUTH UNKM MPOMEHH B OGCTOATENCTRATS, KOHTO [OKA3BaT, ue Ganamcopara
cToifHocT GH MO fla ce OTNHYaBa TpailHO OT BH3CTAHOBHMATA HM CTONHOCT. AKO ca HANHLE TAKHBA
HHAWKATOPH, 9¢ NIpHONE3ATENHO ONpeelleHATa Fh3CTAROBAMA CTofHOCT € mo-HECKa OT TaxHaTa Ganancosa
CTOHHOCT, TO MOCTEfHATA Ce H3IHCBA JO BLICTANOBMMATA CTOHHOCT HA axTHBHTE, BmL3cTaHORHMATA
cTORHOCT HA MMOTHTS, MAIIMHHTE ¥ 0DOPYABAHETO ¢ HO-BHCOKATA OT ABeTe: CNpaBelEBa cToMHOCT Oea
pasxoau 3a mpomaxba HIH crofiHocT B ynoTpeba. 3arybmre oT obeslfeHka ce OTIHTAT B OTHETa 3a
JOXOAWTE,

2.7. Hemamepuainu aKmigu

HGM&TGPHHJIHHTG aKTHBH Ca NPCACTABCHH BEBR ti]l'lHBJ{GOBHS[ OTHET TTO ceﬁecmifmo(n‘, HaMaJjeHa C

HATPYHEATY AMUOPTH3ALHA X 3&[1‘}‘61‘1'[5 oT DGBBILGH.KH.

B apymecTBoTe ce NMpHRara JHHEEH MeTOJ HA AMOPTH3ALMA HA HEMATEPHANHUTE AKTHBH IPU
OTIPE/ICNCH MOJICICH KAROT 5 TONHEH. ['ofHmHAaTa aMOpT.HOpMa Ha MPOFpaMHHATE MPOAYKTH € 50%, a Ha
nofofpente BLPXY HAET BKTHB — opuc 4 rommHn.

Bbanagcopara crolinocT Ha HCMATCPHATHHTC AKTHUBH TOANICKHW HA NpeTnen 3a 0633118]’[1(3,
KOraTo ¢a Haaung G'LﬁHTHSI, HITH IPOMEHH B oﬁcmmncma'ra, KOHTO IMOCOYBAaT, 4e Ganancopata

4
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CTOHHOCT OM MoOria Aa HaJBHIIABA BBE3CTAHOBHMATA HM croiinoct. Torasa ofesuenkara ce

BKNKYBA KATO PA3X0A B OTUCTE 38 NOXOAUTE.
2.8Hreecmumuu 6 OVllepii B CMECENH OPYHCECEH

JBArocpoyHHTE HABECTHLNH, NPEACTARIABAILK AKITHH B NBIICPHH M CHBMECTBH Jpyiecrsa ce
OPEACTARAT BBB (PHHAHCOBHA OTYET IO ceBecToHHOCT, HaMANeHa CBe 3aryGuTe o1 06e31eHKM, TOPAAH TOBA
4¢ aKOHATE HE ¢ THPryBaT Ha (oHAORA Gopca. IIpu noxynka n npogax6a Ha MHBCCTHINH B IBIICDHA K
CMECEHH JIpY)KeCTBa, Ce [IPUNAra JaTa HA Thprysane (CKmoYBaHe Ha caenkara). MHBECTHIIHATE B CMECeHH

JPYxECTRA CC OTNHCEAT ,KOraTC HACTERILIT IPABHH OCHOBAHHA 34 TOBA.

2.9 Kpamiscocpounu unancoen armugit,0bplcanil 30 Brop2yeane

[lpA npupobUBaKBETO UM CE OUSHABAT KO 1¢HA HA npracOmEmaHe. [MocneABalnoTo oneinsmade ce
H3BLPINBA O CHPaBEJNUBA CTOHHOCT, TedarCHTe H 3aryCHTe ce OTHHTAT Karo (PHHAHCOBH NPUXOJH M
pasxonn. Ilpe mokynka m mpofaxkba Ha KpaTKocpousM (MMEAHCOBM AKTMBH, AbPXKAHH 34 TEPLYBaHE ce
IIPHIIAra ,,/IATA HA TEPryBaHe (CKIBOUBAHE HA CASNKATA).

2.10. Mamepuainu 3anacu

M&TGPHHJ]HHTG 34MaCK €4 OLEHEHHM [10 IO-HACKAT2 OT: ceDecToHHOCT | HeTHATa WM peandinpyemMa

CTOHHOCT.

Pazxopyre, KOMTO G H3BBPINBAT, 33 14 AOBENAT JaficH NPOAYKT B HEIGBOTO HACTOMIO CHCTONHHE
H MECTOHAXOKACHHE, Ce BKIOYBAT B cebecToRHOCTTa (LleHaTa Ha IpHACOHBAHE), KAKTO CNeBa:

* CYPOBHHH H MATEpHANH B TOTOB BHI — BCHYKH [OCTABHH PasXof(H, KOHTO BKIMIOUBAT NMOKYMHA
[[EHA, BHOCHH MHTA M TAaKCH, TPAHCTIOPTHH Da3sxofH, HCBL3CTAHOBAEMH JAHBIE H JIPYTH PazNOfH, KOUTO
JIONpPHHACHT 32 NPHBEXKIAHE HA MATEPHATHTE B TOTOB 34 TAXHOTO H3TON3BAHE BHJ,

* TOTOBA NPOAYKINA W HEIABBPIICHO IPOM3BOJCTRO — IIPEKHTE Pa3x0il HA MATEDHANH M TPYA U
CLOTBETCTBANIATA YACT OT MPOM3BOACTREHHTE HETPEKH PA3X0NH IPH HOPMAIIHC HATOBAPEH KAMAIATET Ha
EPOASROACTRCHHTS MOMHOCTH, ¢ H3KNIOYEHHE HA ANMHHHCTDATHBHHTE Pa3XOH, KyPCOBHTE PadMKM H
PazxoJIATe 0 IPHBIedeHy GHHAHCOBE pecypcH. HesasspiieHoTo NponsBoACTEO ¢ QLERSHO O CTOHHOCTTA
Ha OCHOBHHTE NPOH3BO/CTREHH PA3XO/H, 4 FOTOBATA NPOAYKIMS € OlieHEHA Mo haxTiuecka cedectoftHocT.

Ipr ynorpebara (npoaaxdara} He MaTEPHAIHATE 3alacH Cc H3IOIZBA METOART HA CpPCKHO-

npeTerneHara neHEa (ceGecTolHOCT).

Hernata peamizdpyeMa cTOMHOCT npeAcTaBnsBa NPHOIHBHTCIHG OTMPEAENCHATA MPOIaKHA MeHa
Ha JafeH aKTHB B HOPMANHHH XOX HA CTONANCKA AEHHOCT, HAMaNcHa ¢ HPHOIH3HTENHO OUpeAecHATe
PasXOH IO NOBBPUIBAHSTO B TEPFOBCKH BHJ] HAa TC3H aKTHB M OPHOIH3HTENHO OIpPEJelleRATE PA3XOAH 32
peanH3auH.

2,11, Tepzosck u Opyzu 63eManis

TBproBekHTe RISMaHHs CE TPEJCTARAT M OTHHTAT 1O GTOHHOCTTA Ha ODHTHHAIHO H3NANCHATA
(axrypa {cebecTofirocT), HAMANEHA ¢ PasMepa Ha 00C3EHKATA 38 HeCHOHPacMH CyMA.
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Hpnﬁmzmeﬂna’ra OIEHKa 33 CBMHHTEIHH H Heclaﬁupaemn B3CMAHHA CC MNpdaBH, KOraro 3a
cnﬁlfrpaemocm Ha [MANaTa cyMa HIE 4JacT OT Hed ChIIECTBYBA BUCOKA HCCHIYPHOCT. HeGT:ﬁHpaCMP[TG
BIcMaHWA €€ WINUCBAT, KOraT) NPpasHHuTS OCHCBRHAA 30 TOBA HACTBIIAT.

Korate magcho TBProBCKO BiEMAaHE CE MPENEeHH KaTO HanBJIAHO HEC’BﬁHpaeMD, TO C& HINMCBA 34

CMETKA HA XOPEKTHUEA.

2.12, Hapunnu cpedcrmea i RAP UYL CKeHENACH I

Hapruamre cpeficrsa M OAPHYHATE CKBHBAICHTH BKMIOYBAT  KACOBHTE  HAIHYHOCTH,
PAsNNAMATSNHHTS CMETKH.3a NEIHTe HA H3TOTBANCTO Ha OTHETA 33 IIAPHYHKTE IOTONH IApHITHHTE
NOCTHILIEHHA OT KNHEHTHE H MAPHIHHTE ILIAIAHUS KbM JOCTABUMIIH Ca MpeJCTaBeHHn OPYTHO, ¢ BINIOMEH
JUC (20%);

2. 13 JTuxeonocuy 3aema 1 OPy2R HPUBREUEHY Pecypei

Benukn saemH W Apyri npHeiedeny (HMH2HCOBM PECYPCH ¢A TNPEACTARSHH WEHPBOHATATHO MO
€eDecTORROCT, KOATO CE NPHEMA 33 CNPABEIHBA CTOHHOCT Ha TOIYMEHOTO 110 CHENKATa, HETHO OT IPEKHTE
pasxojy, CBBPIAHM C TC3H 3a6MH H IP.JPHBICUCHH pecypcd. Clell NBPBOHAYATHOTO HpH3HABAHE
OORMTAITHOOHHS 33eM Ce OTIEHABA TIOCTE/BAING 110 AMOPTHIHPYEMA CTOHHOGT,

2.14. Topzoecku u Opyzu 3a06/10ICeR IR

Trproeckute H APYCHTC TEKYI[H 3aFbIDKCHAS ©E OTHHTAT MO CIpPaBe[THBA CTOHAOCT Ha Oasa
CTOHHOCTTA HA OpHTHHaNHHTe (GakTypH (HeHa Ha NpHAOOHBAHE), KONTO CE NPUCMA 3 CIPABCAJHEBATA

cTOHHOCT Ha cAenKaTa ¥ e Grac nennaTeHa B GeOcHIc CPEeMy MONYUEHHTE CTOKH H YCIYTH.
2.15. Jlizunz
@unancoe 1uzunz

DUHAHCOBHAT JIM3UHT, IPH KOHTO c& TpaHC()epHpa KbM ApPYXKECTBOTO ChHINECTEGHATA YACT OT
BCHYKH PUCKOBE H CTOLAHCKH HOJ3H, NPOH3THYAIIH ©T coOCTBEHOCTTZ BBHPXY AKTHBA 10J (HHAHCOB
JIM3MAT, ¢¢ KADHETANH3HEpa B CUSTOBORHMS fanaHc Ha MEZHHIOMONYIATEN KATO ¢ NPENCTABA KaTO HMOTH,
MAIIMAY H 06opyABANe MO/ TH3HHE N0 USHA HA He330aBHA NPOAAKOA HIIH 4KO € MO-HHCKA ~ TI0 HACTOAMATA
CTOMHOCT HA MHHMMANHWTS IH3WHroBH mnawanus. JIM3HHrOBHTE NNAIOAHWA CHALPAKAT B ONpeNeneHo
CHOTHOWEHHE (DUMHAHCOBMA pa3xol (JHXBATA) H NPHNAJANATA & Y4CT OT IM3HHIOBOTO 33Ub/DIKEHMAE
(rmapHHLE), TaKa 4Ye Jla ce NOCTATHE IOCTOAHEeH JNUXBeH IPOLeHT 33 OCTABAATA HEH3UJIETCHA 4YacT OF
TIABHANATA IO THZHATOBOTO 3al(bivkenne. JIHXREHATE Pa3Xo/ii €& BKIKMBAT B OTYETA 34 JOXOIHTE.

Ipupobuture non GPHHAHCOE TH3HHT AKTHBH CE AMOPTH3HPAT Ha 0a3a MOTe3HH KHBOT HA AKTHBA

H B PAMKHTES HA JH3HHIOBHA CPOXK.



BAJMKAHKAP JAPH AR
MPRIOKEHIA KBM CHHAHCOBHA OTYET 3A 2008 roxana

2,16, Hencuonnn o Opyen 3q0BANCERHA KbM REPCONANA HO CORUAANOIMO o MpPyooeo

3aKOROOamMeNcmen

TpymOBHTE H OCHTYPHTENHH OTHOIISHMS ¢ PabOTHALMTE ¥ CIYKATCIHTE B LPYXKECTBOTO Ce
OcHORABar Ha pasmopenbuTe Ha Kopiekca Ha Tpyna, Ha paznopsndHTe Ha AEHCTBYBAINOTO OCHTYPUTENHO
3akoHO/arencTrO 1 Ha KonexTHBHIA Tpynos acrosop (KT} Ha Apyxecrsoro.

OcHOBHO 3a7bMKeHHe HA PaGoToxaTens € 1A M3BLPUIBA 3aIHIDKHTCIHO OCHTYPABAHE HA HASTHS
mepcoHan 3a oup “Ilencun”, AONLRHATENHC 3LTRIDKATENHO TEHCHOHHO ocHTypsapane (JI3TIO), doux
“Obmo 3abomssane u maiuuncTee” (O3M), domn “Bespaforuna”, doup “Tpysosa 3NOMONyKa o
npodiecaonamna Ooneer” (T3IIB), donn “[apanTHpaHn BieManns Ha pabOTHHLETE M CIYACHTEIMTE”
(I'BPC) B 3apaBHO H cpelly Ge3paborHLa OCHIyPABaHE.

PazMeprTe Ha OCHTYPHTCHBUTE BHOCKH CE YTBBPXKIAaBaT KOHKpeTHO che 3akoHa 3a Somxera ua
JIOO u 3akona 3a Gomxera Ha H30K 3a choTBerHata rofiMra. BHOCKHTE ¢€ DASNPERENAT MEXAY
paboTozaTenn H OCHTYPEHOTO NANE B ChOTHOIIGHHE, KOSTO CE OPOMCHA €XXeroZHO H & ONpeNeleHs ¢ B L.
6, alL 3 or Kogmekca 3a OCHTYPHTENHHA KOTEKCCOTRANHO ocHryparane (KCO).

KparkocpouHATE ACXONHE 22 TepcoHana nof GopMaTa Ha BLAHAIDEMIEHHS, OOHYCH M COI[HANHH
JOIITANANAA M DPHAOOHMBKY (M3NCKyeMH B paMKHTEe Ha 12 Mecela cneZl Kpas Ha HEPHOXA, B KOWTO
NEPCOHANBT € MONOMKHN TP 32 TAX HAH ¢ H3MRIHEA HeoOX0ANMUTE YCHOBAN) C& NPUIHABAT KATC PasXom B
OTYETA 33 JOXONATE B TEPHONA, B KOHTO e MOMosKeH TPY/LT 34 THX HJIH Cd H3IBIHCHH H3HCKBAHHITA 33
TAXHOTO NOIYUABAaHE, H KATO TEKYIO 3AABDKCHHC (CASR MPHCHajaHe HA BCHYKH MIATEHH BEYE CYMH M
ITONATAINYE CE YAPRXKKH) B pasMep Ha HCOHCKOHTHPAHATA HM cyMa. JIRIDKAMUTE OT NPYKECTBOTO RHOCKH IO
COIMANHOTO H 3[PABHO OCHTYPSBAHE Ce NIPH3HABAT KATO TEKYI PA3XOX H 3aBIDKCHHC B HCIHCKOHTAPAH
pasMep, 33¢IHO H B IEPAOJA HA HATHCIEHHE HA CLOTBETHHTE AOXOIH, C KOHTO TE Ca CEHP3aHH.

KoM garata ma beexs ropmiuen (HEANGOB OTYET APYXKECTBOTO IIPAaBH ONEHKA Ha CyMaTa Ha
OYAKBAHHTE PAIXOJH IO HATPYNBAIIHTE CC KOMIOCHCAPYCMH OTIYCKH, KOATO e 09aKBa Ja Ob)e u3nareHa
KATO DPE3YNTaT OT HEH3MONIBAHOTO MpPARO HA HATPYNAH OINycK. B OHEHKaTa c€ BKIIOYBAT
NpHONHSHTENHATA NPENEHKR 3a PasNOHTE 32 CAMMTE Bb3HATDAKOCHHS H PasXONHTE 3a BHOCKH IO

3a[bIIKATENHOTO OBIEecTESHO QCHTYPABAHEC, KOKTO paﬁOTOI[aTE.F[HT JBITHH BLPAY TEIH CYMH,

2.17. AKunoHepen RaNUMWL B pe3epel

Bankarkap 3aps e akiHOHEPHO JAPYKECTRO M € 34NB/IKCHO A PerACTpHpa B TEPTOBCKAT PETHCTED
OImpefieNieH pasMep HA axyuonepen Kamwmar, KOHTO Ja CEyXH kaTo ofesncueHHe HA BICMAHMATA Ha
KPEIHTOPUTE KA JIPYRECTBOTO. AKIHOHEPHTE OTTOBAPAT 33 3ab/DKCHUATA HA NPYIKECTROTO 0 PasMepa Ha
CBOETO AKUMOHCPHO YYAaCTHS B KalHTaNa H MOTaT jia NpeTeHJHPAT BYbLIAHE H& TOBA YYACTHE CAMO B
IIPOHMBBOZCTEO 10 JHKBHAANHESA HIIH HEChCTONTEHOCT.,

CrrnacHo n3uckeanyATa Ha TBPIOBCKHS 3aKOH H YCTaBa ADYMECTBOTO € JANMbKHO fAa (GOpMHpa
tonp Pesepied (zaxonoru pezepen), KaTO AITOTHEIM Ha GOHLA MOTAT Aa GaIar:
s Hali-Mamko efHa fecera or neuanGara, KOATO Ce OTAENA, JOKATO CPEACTBATA BBB (oHAR
JIOCTHTHAT €/IHA JIECETa 9acT OT KallHTala HIH Io-TO/AMA ACT, OPSABUACHA B YCTABA,
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®  [IDYTH H3TOMHHITH, HPeJEAJICHH To pemenue Ha O6mioTo chipanye.

Cpencrsara or dioHfa MOTaT Ia ©& H3MON3BAT CaMO 32 MOKPHBAHE Ha TOMHINHATa 3aryfa H Ha
sarydH or npenxommu rogmEd. Koraro cpefmcrsara BeB (ioHZA JOCTHCHAT ONpefielleHHs B YCTaBa
MEHHMMAJICH Da3Mep, CPeAcTBATA HAM TA3H CYMA MOTaT Ja ObAaT H3MON3BAHE 34 YBEMABAHE HA KalATana.
Jpyrure peseppd ca pesepbH, KOWUTO APYWECTBOTC Ch3fapa no pemenne Aa  OOmoto celpaHue Ha
AKLMOHEPATE,

Karo npeoneHsyeH peseps B Oanaca Ha JIpy:KecTBOTO ¢ MPEJCTAREH PE3YNTATA OT H3BRBPIIBAHATES IIpe3
NpeAXOOHH FOJMHH NPEOLIGHKH O COpascjiIBaTa CTOHHOCT HA vacT OT TpATexapamdTe JIMA #
MpecHeHLYHIA peseps oT npeonedikara ot 1.01.2000 roguna.

2.18. Jawsuu ewpxy nevanbama

Terywgume Oanvyn BbPRY Nedan0ara ¢a ONPERENCHH B CHOTBETCTBHE C© H3MCKBAHMATA Ha
OBIrapcKoTe JaHBUHO 3akomozatenctso — 3KIIO. Hommmammata gannuma crapka 2a 2008 r. e 10%
(2007r.: 10%).

Omepouenume danviu BoPXY TeYantara ce ONpeeNaAT 34 BCHIKH BPeMeHAH PA3MKH KbM JaTATa
Ha (DHHAHCOBHS OTYET, KOHTO CBHIICCTBYBAT MeX7y GANAHCORHTE CTOHHOCTH ¥ AAHLYHMTE OCHOBH HA
OTASIHATE AKTABH W NACHBH.

OrcpoucHHTE HaHBPYHH aKTHBH CE€ NPH3HABAT 33 BCHYKH HAMaldeMH BPSMCHHH DA3NHKH M 32
HEH3MON3BAHNTE AAHETHY 3aTy0H, 10 CTENEHTA, IO KOATO € BePOSTHO Te Ja ¢e IpoABsT oOparHo u Aa Oeae
reHepHEpaHa B OBJELIE ROCTATEYHEA OONIAracMa neqanda HiH Ja ¢ IPoSBAT o0NaracMH BpEMEHEH pasinKH,
OT KOWTO Jfa MOTaT Jia C¢ IPHCIANHAT TE3H HAMAIEMH PA3NHKH, ¢ HIKTIOUCHHE Ha PASTHIATE, HOPOAHIIH
Ce OT TIPH3HABAHETO Ha aKTHR HNH NacHB, KOHTO KBM aTaTa HA CTOMAHCKATZ ONEpPais HE € IOBIHSI
BBPXY CYETOBONHATA M IaHbYHATA Medanta/{3aryba),

BanancopaTa cTOHHOCT HA BCHYKYM OTCDCUESHH AAHBYHH aKTHEM CE MPETIICHAA MPH H3TOTEAHE HA
rozamnya OANaHe B Ce PeaylMpa AC CTENEHTZ, A0 KOSTO € BEPOATHO Te 1a ce NMposSBAT ofparHoO H fia ce
resepHpa JOCTATHUHO oONaraeMa nevanba WM MPOSBSBAIIY CE IIPe3 CHITHA Meprol obllaracMy BpeMEHHA
PAa3IKH, ¢ KOMTO T A2 MOTAT Ja GBIAT EPHCHANHATH HIN KOMISHCHPAHH,

OT1cpodeHUTEe AAHEBIH, CBEP3aHH ¢ 0OCKTH, KOWTO CA OTYCTEHY AWPSKTHC B COOCTBCHHA KATHTAI
MIH Apyra DarancoBd MO3WUHS, CRIIC CE OTYHMTAT AHPEKTHO KBM CEOTRETHHA KAITHTANOE KOMIOHEHT MITH
(fanaHcoBaTA MO3HLHA

OTCpodMeHNTS AAHBYHA AKTABH H MIACHBH Ce OICHIBAT Ha 5a3a NAHLYHHTE CTABKH, KOUTO CE OYaKBa
J1a ce TpHIaraY 3a HepPHOAA, NPes KOHTe AKTHRHTE WE ¢ PEANMIAPAT, 3 MACHRHUTE ME ¢¢ YPEAAT (HOracar)
Ha 0aza JAHBIHUTE 3AKOHK, KOKTO €& B CHNA WIH ¢ MONIMA CTENCH Ha CHIYPHOCT CC OUaKBAa Ja CA B CHIA.

Kem 31.12.2008 r. oTepodyeHHTe AaHBOH BEPXY J0OX0ZA ca ONeHeHH HpH cTaBka 10% (31.12.2007
T.: 10%). :

2.19. Joxodu na axyun



BAJIKAHKAP 3APH AN
TMMPHAOKEHAA KEM PHHAHCOBIAA OTUET 3A 2008 roguna

OcCHOBHUTE AOXOZM Ha AKIHA CC H3IYMCIABAT KATO CC pasficii HETHaTa Mevanfa wiwm saryGa 3a
TIepHOoia, MOANEEAINA Ha PAsRpeiencHue MEKAY aKUMOHEPHTE, IPHTEKATENH Ha OOHKHOBEHH aKI[HH, HA
cpenHo-npeTerngHus OpoH Ha AbPKABHTE OOHKHOBESHH aKLMH 38 IEPHOLA.

2.20. Dunancosn uncmpymelmu

Punancoen axmuen

JpykecTBoTO KI2CH(HIApPa CBOHTE (HHAHCORH AKTHRH B CICAHHTE KATCFODHH: MpPSAOCTABCHU
3acMH (KpeSHTH) , BieMaHHS H (HHAHCOBH AKTHBH,ABPXKAHW 38 ThpryBade. [Kmacurkanmsra ¢ B
33BHCHMOCT OT CBHINHOCTTA M LenuTe(IpeAHa3HaueHUeT0) Ha (JUAAHCOBHTE AKTHBH KbM AATATA Ha TAXHOTO
npuodueane. PRKOBOICTBOTO ONpeAci KAACH(UKANHATA HA (UHAHCOBHTE AKTHEH HA APYKECTBOTO KhiM
HaTaTa Ha IEPBOHAYANTHOTO HM TIPH3HABAHE B Gananca.

DHHAHCOBHTE AKTHBH e OTHRCEAT OT GanaHca Ha APYKECTROTO, KOTATO IIPABaTa 32 NOMyJaBane HA
OAPHYHH cpeacTea (MOTOLM) OT TE3W AKTHBH €& W3TEKAH, WM CA MPEXBHPIEHH H JPYXECTROTO €
NPEXBhPIMIC CHIISCTEEHATA HacT OT PHCKOBETE H IION3ATE OT COGCTBEHOCTTA BbPXY AKTHEA HA APYTO
NPYXECTBO (IHLE).

Baemanus

Bzemanug ca HEIepHBATHBHA (HHAHCOBH AKTHBH C QUKCHDPAHH HIH YCTAHOBHMH RIAIGHHS, KOHTO
HE €& KOTHpaT Ha AKTHBEH Nazap- BIeMaHHs OT KIHEeHTH H ocTaguuiud, ThProBCKHTE B3SMAHHA ©O
IPEJICTARAT N0 CTOHHOCTTA HA OPHTHEANHO H3fafeHaTa haKTypa, HAMAIEHA ¢ pasMepa Ha oOealleHKATA.

2,21, dunarcosu RACHEH
DHHAHCOBHTE NACHBH BKAIOUBAT 34ILDKCHHA KbM HOCTABYHITH W JPYTH TEKYNTH 3aA5MKeHHA. Te
€ OTYHTAT MO CTOMHOCTTA HA OPWTHHAIHMTE (DaKTYPH, KOATO C€ NMpPHEMAa 3a CIpaBejluBa CTOHHOCT Ha

CACHRATA, KOATO 1S OLIC H3MNATCHA B OBxeIme CpeIry NOTYICHH CTOKHM HIH YCIIYTH.

2.22. Kniouoen npubiusumentiu oUenKu 8 HPeOROT0MNEeRus ¢ sucokn necuzyprocm. Hpeuenxu
O ORPEACTAO IHARENNE HP I HPUAKZANE CHEMOCOONAMA ROTUINHKA Ha OPYXCECIEomo

OfeInenKu 1 e3eManiun

IIprBnu3rTenHATa OLUCHKA 32 3aTY0N OT CEMHHTEIIHE U HeCHOMpacMu BYEMAHUS CE NPABH B Kpad HA
BCAKE (PMHAHCOBA IOAHHA. BCHOUKH CEMHHTENHH B3EMAHHA (BKIL npeodOpMEHHM Ypes NpeloropapsHe),
KOHTO He ca cHOPAHH B IPOXLICKEHHE HA SHA FOAMHE CE TPETHPaT Kato HechHpaeMu | ce obezmenssar ,
JIOKONIKOTO PRKOBOJICTBOTO NPEIEHNBA, € CHIISCTBYEA BHCOKA HECHIYPHOCT 33 TAXHOTO CHOHpaHe B
OnaeIe.

6 e3yeRKa HT HMOML, MAMHHE U COOPBHCCHIA

Banancopute cTofHOCTH Ha WMOTHTE, MAIIMHHTE W O0OPYABAHETO MOAJNEHCAT HA OPerie)

3a 00e3leHKa, KOraTo ca HaHIE CHOMTHA HIH NPOMEHH B OCCTOATSICTRATA, KOMTO NOKA3BAT, e
fanascoeara cTOMHOCT OH MOTJIAa fla C& OTIMYABA TpalHo OT BBICTAHOBAMATA MM CTOHHOCT.
OcHOBHW HHEHKATOPH 34 oO0e3leHKa, KOWI0 [PBEKORONCTBOTO € ONpeAeilio  ¢hOOpasHo
9



BAJIKAHKAP 3APS AJ
IPRIOKEHUA KEM ©®HHABCOBHA OTYET 3A 2008 rognua

cneupdukaTa Ha AeHHOCTTa HAa IPYXNECTBOTO ¢a:  HBArOCpOYHZ JWIca Ha NajapH 3a
NpON3BEXFAHATA IPOAYKIHN, OCTAPSIIOCT HA TEXHONOTHUTE, HEBBEIMOKHOCT 3a IPEHACOYBAHE KEM
APYTH 1IpoH3BOACTBa. TIpH HaNMYME HA TAKMEA MHIAMKATOPH, Ue MPHOIHUTCIHO ONPEASNESHATA
BB3CTAHOBHME CTOWHOCT € IO-HHCKA OT 0alaHcoBa CTOMHOCT HA AKTMBHIE, TO NOCHSAHATA Ce

HM3IHCBA J0 TAXHATA PE3CTAHOBAMA CTOHHOCT.

3. IPUXOOU
2008 20067
BGN '000 BGN 000

IpoxaxOx Ha OIpOXyKIHA B CTPAHATA 2626 2197
TIponakOr Ha IPOLYKIHA H3BEH CTpAHATA . 4452 3853

7078 6050

4. JPYTH JOXOAH OT JEHHOCTTA
2008 2007
BGN '000 BGN "000

IIpuxoan or npopaxba Ha ycnyra 350 153
Or4erHa cToFHOCT Ha NPOAAICEH YOIEYTH 0 0
Henwanba om npodacba na yenyau 350 133
ITpuxou ot npogaxda Ha MaTepHaH 309 156
Otuerna cToMHOCT Ha POTAICHH MATEPHATH i3 93
Hewanba om npodaxcba na Mamepuant 196 63
Ipaxonm ot npogaxba HA CTOKE 141 133
OT1yeTHA CTOWHOCT HA HPOAANCHH CTOKH 126 119
Hevanrba om npodaxchba na crmoxu 15 i4
Hauncneny ipMxon OT BIeMaHHs MO Che0HE cliopose 421
Bracranosera cyma mo mporpama BAC 3a xoHCYIT.yenyry 13
I'nobm B HeycTolkK NO ACTOBOP 38 NOKYNKo-Ipoaakda oT Bamman
EOONR 24
OfeaneTeHns N0 SaCTPAXOBKH 10
Ornucany 3aXBHKEHAST 7 29
H3mAIIER HA TOTOBA HPOLYKIMA H MATCPHANH 5 168
Hpyra 1 3
Jpyau npuxoou | 481 | l 202 |
[Neqanba (3aryba) or KypcoBH PasiiHcH 4] (9
TTeyanba(saryba) ot nMXER (732) (55%)
[lewanba (3ary6a) oT onepaniy ¢ GHH.AKTHRE ¥ HHCTPYMEHTH (1289} 141
[levan6a (3aryGa) oT pyru QUEANCOBH ONEPAUHH 57 (115)

10



BAJKAHKAP 3APA AJl
IPHIOKERN KEM GUHAHCOBIA OTYET 3A 2008 rogmna

IIpuxonute oT nposaxba Ha CTOKH ca OCHOBHO OT MpempofaxGa HAa NPOIYKTH OT BHOC H OT
CTpaHATa, KOMTO HE C€ UPOU3BEKAAT B APYNECTBOTO B TEPHOAH HA MIAHOBM DEMOHTH, a4 ca
TPEABAPHTEIRO JIOTOBOPHPAHE KaTO NOCTOAHHEH JOCTABKE 32 KIHGHTH,

Henanbama om npodancho na CMOKY BKITIOYBA; 2008 2007

BGN ‘000 BGN ‘000
Jlxanra 500x410 15 14
06mo 15 14
Heuanbama om npodancba na mamepuain BKIIOUBA: 2008 2667

BGN 000 BGN "G00
CToMaBeHH OTIIANEIH 196 63
OGme 196 63
Hpuwxcodume om npodadcha na yoayzu BRNOYBA: 2008 2007

BGN '00¢ BGN '000
Haemu 50 17
Velyrs oo TpaHCTIOPT Ha IPOIYKLAA 300 134
Hpyru yenyra 2
Od6mo 350 153

5. PAIXOTH 34 MATEPHA/TH

Pazxo0igne 30 MEMEPUaTH BKIOYBAT:

2008 2007

BGN '006 BGN '060

(OCHOBHE CYPOBHHE 1 MaTepHany 3798 2614
Topusa n enepras 302 3n
Pescpenu wacT . 38 47
CrioMaraTeiHe MATEPUAIH 35 49
Jpyra marepuanu 308 136
Obme 4481 3217
OcrHosnume Cyposuni 1 Mamepuay BKI0MBAT, 2008 2007
BGN 00 BGN "000

I'B namapwmaa 2900 1876
CroManenn npoduna 614 552
[paxosa Gos 82 74

JarapovHa Ten 61 45

1



BAJIKAHKAP 3APA AJ

NPAJTOXKERIA KbM ®HHAHCOBHS OTUET 3A 2008 roguna

Tipyrs ' 141 67
Otmo 3798 2614

6. PASXOTH 34 BEHIIHH YCITYTH

2008 2007
BGN 000 BGN 000
Pazxon@ 3a TpancHopT 324 136
Pemont na JIMA 13 13
AIBOKATCKH YCNYTH 57 19
Oxpana 33 27
3acTpaxoBKH 46 45
JaHb1H | Taken 30 29
ABoramenTHo 0GCTYKBAHE B TCXHHICCKH KOHTPOI 46 32
Haem Ha ApyTH aKTHBH 64 6
Pazxon 38 KOMYHIKANHS 34 29
KoHCYNTAHTCKH YCIIVTH 471 9
KoMHCHOHEH To mpofiakbu 63 65
JIpyrH yemyra 134 88
Obmo 1315 503
7. PASXO/JTH 34 HEPCOHAJIA
Pazxooumme 3a RePCOHAAT GRIIOYEAIN. 2008 2007
BGN '000 BGN 000
Pasxopy 3a Bh3naArpaxeHus 1604 1277
Hanueneny cymu 3a 00e3MeTEHI NP ICHCHORAPAHE 36 5
O 1640 1282
Pazxodume 3a 803RAZPANCOEHUR GRIIOURIN. 2008 2007
BGN ‘000 BGN ‘000
Pasxoan 3a TexylOH BEIHAIPAKNCHUA 1563 1235
Haumcneny cyMH 3a HEH3HOM3BaH IIJATEH OTIIYCK 41 42
Oomo 1604 1277
Coynannume n 30peani OCHZYPOEKI GKRIOYEAM. 2008 2007
BGN 000 BGN '000
OcHryposkr 306 230

Haunenerus 3a OO 34 HeWMINION3BaH [LIATEH OTHYCK 9 9

12



BAJIKAHKAFP 3APA AT

IIPHJIOXEHAA KbM ®PAHAHCOBHA OTUET 3A 2008 rogana

O6mo
9. IPYTH PASXOIH 3A JEHHOCTTA

Apyzume pazxodu 3a deiinocmma BUTOYBAT:

Pasxoin 3z lcomahmpomm

Pasxopu 3a TPAECTBA H TOCTH

JIC, nexsr '

Hansx w204 or 3KI1O

Bpak Ha mMaTepuana ¥ DpOTyKIET

Hapenns

Bay4epn 3a xpana

Pasxonn 3a TmobH H HeyCToRKA KM HOCTABIALE
Hpyra

Otmo

10. @HHAHCOBH PA3SXOTH H HPHXOTH , HETHO

Pasxoau 3a nuxen(R810) A ppuxony ot mxeu(78)
OTpunaTeHE Pa3sNAKH OT ONEPAHHA ¢ HEAHCORA AKTHRH
TemoxaTeHE PAINHKY OT OHEPANMA ¢ (HHAHCOBH AKTHBH
Hpyre dEHancoBy pasxoma (678) n npuxons (735)

060

11. (PA3XGJH 34)/HKOHOMHAA OT JAHBIH BEPXY ITETAIIBATA ]

Omuem 3a doxodume

Caeropojina 3aryba/neganta

‘YEBenuuenns ¢ HOCTOSHHH Pa3IAKH:

B T.94 IHXBH

HenpissaTy paskony OT JHICH H Gpak

CHeT. HaMHC)1 AMOPTH3ALHE

Hempaznat ZK

OTnHcaE NpeoleHBICH pesepe

3ary0H oT cAe/KM Ha PeryJEpaH asap
Henpusaata pasxonu 3a gapeHuEs

PasxoAu, KOMTO HE MOTAT 14 Ce JOKAKAT JOKYMEHTAHO
‘¥eenutenus ¢ BpeMenERA PA3IEKA-HAMAJSTCMHA

315 289
2008 2007
BGN 000 BGN '000
64 69
25 41
11 41
9
4
5
56
7 1
1 9
178 170
2008 2007
BGN '000 BGN '000
(732) (555)
(1290) 93)
234
57 (134)
(1965) (548)
2008 2007
(1788) 83
1392 715
1 41
4
491 372
12 2
288 288
591
5
12
2133 144

13



BAJIKAHKAP 3APS AN

MPATOXRKEHNA KbV @PUHAHCOBHS OTYET 3A 2008 roguna

200

93
51

673
372

300

269
35
234

12

7

1322056

7

1

0.054

BGN’000

2008

3663

B T.u. pazxomu 0T MOCHERAIA OIEHKH HA AKTHBH 1290
Pazxonu Mo HATPYABALIHM C& HEH3NOI3BAHA OTITYCKH 50
Pazxonu 3a muxeM 0T ¢/1aba KaIRTANH3AIHS 705
Pazxozu, npeacTapnapamy xoxoau na MOJI 12
INprinasane 33 A4H.1UCHH HA HEMNPHIHATH IpHXoaH no 935 3KIO 76
Hamanenust ¢ nOCTORHHE PAZIHKA 960
B T.4. rojJHINTHE JaahYHA AMOPTH3ALHN 491
IIpuxonw oT THABH BEPXY HEABIDK.BHECCHH HYOIL3ahKeHa 65
Ilpucnagane Ha JaHbYHA 32ryHa 354
lipuxopHA,BE3H.10 NOBOK HENPU3HATH pasxoad wi.27,am.]1 1.2 50
Hpaxomy 0o NOROA OTIHCBAHE HA 3aBIKEHES
OfpaTno DposiBJIcHHE Ha HAMAJIASMH BPeMEHHH PAzIHEH 67
[IpH3HaBane Ha HATPYRB.HCH3IL.OTIYCKHE H pazxomd 3a JJOO u 30 50
ITpu3naBaHe Ha HEEPH3H.P-IH OT MOCISABALLA OLEHKH 17
(O6maraema meuaroa 709
Kopriopatuses tagbk 3a 2008 1(10%) {7y
Omepouenu darviy 8bpXy Revarbama 213
CBBp2aHH ¢ BE3HAKBEHE A OOPATHO NPOSBICHES HA BPEMEHHE Pa3iHK )]
12. JOXOJ HA AKITHS
2008
Cpenex 6poii akunn 1322056
Herna negan6a 3a roguuata (BGN*000) (1653)
Ocuoeed Aoxox Ha axmns (BGN) (1.25)
13. HMOTH, MAITHHH H OEOPYABAHE
Mazmana, Pazedn 3@
i u Tp Rpudatuenne v
Fearri o cepadn P cped Hpyzn AMA
2008 2067 2008 2807 2008 26007 2008 2087 iy 2007
Onreemnn carofinoce
Canpmo 52 1 amyapu 3617 3612 2295 1807 604 358 33 3 561 30
[pwgoGams 106 5 482 48R 67 257 4 2 713 451
Ommacars M6 30 446
Canno wa 31 3723 3617 2777 2295 _ 6L _ 604 37 33 s 561 8036
Hawsrcaena aMopmmTaHng
Canne B4 1 sEyapn 1831 1697 1643 1519 163 &0 24 23
Haunexens amoprasunex sa
TOAUHAT 135 134 210 124 i28 ii3 3 1

476

2007

5835
1603

32
7110

3299

372

14



BAJIKAHKAP 3APA AJ(

HNPATOXKEHUA KbM ®HHAHCOBHA OTYET 3A 2008 ropaua

Hearcaena obeamerma

OTmdcana aMopraiauns 8 ]
Canao na 31 1966 1831 1853 1643 293 165 27 4 4139 3663
EBararcesa crioiinocm na

31 dexesapi 1757 1786 524 @52 378 439 1 9 328 561 3897 3447

Earaucoen crrolinoem Na
pr—— 1786 652 439 9 561 3447

Kwm 31.12.2008 r. mearorpaliHure MaTepMalHH aKTHEH Ha JAPYXKECTBOTO BKNMIOMBAT 3¢MH HA
crofinoct 278 x.B. (31.12.2007 r.: 278 x.a8.) u erpajau ¢ baiancosa croitnoct 1479%%.0s. (31.12.2007 r.:
1508x%.018.).

KoM 31 mexeMBpu pasxoaure 38 NpHA0OHBAHS HA XBJTOTPAHHE 2KTHEH BKIHOUBAT:
OBeKTH B IIPOIIEC HA H3TPEKLAHE, KAKTO CNCABA;

o Tazmpuranns Ha JpyKECTROTO

e PemoHT Ha crpagd

s Breapseaune Ha mySAP “All-in-One” ERP cHcTemMa

Hnyzu

Kwm 31.12.2008 r. B ¢heTaBa Ha TEACCTPAiHATE MATEDHAHH AKTHBA CA BKJIHOYEHH AKTHEH, KOHTO
ca AMOPTH3HPAHH HABIHO, HO NPOXbIDKABAT A4 CE TOI3BAT B CTOIAHCKATA JIEHHOCT ¢ OTYETHA CTOWHOCT
1295x% 1. (31.12.2007 r.: 1284 x.0m8.).

14 HEMATEPHATHH AKTHBH

BGN000
Ifodobipennn edpxy naenw
TopzogcKn SapRu, ANKEHIUN [ Apven O

2008 © 2007 2008 2in7 2008 26087 2008 2007
Onmemia crolinoc
Canpo ua 1 unyapn i 1 1 1
TIpeao6ura 3 105 108
Ornucanu 1 1
Canpo ma 31 3 1 1035 108 1
Hauucnens aropuonns
Cango Ha 1 suyapn 1 1 1 1
HaTAcHeHs AMOPROapd 38
ropuuaTa 15 15
CrTmRcasn MO THIRIEA 1 1
Canpgwa M o 1 15 15 1
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BAJIKAHKAP 3APS AJ
TIPEIOKEHMSA KM GHHAHCOBHS OTUYET 3A 2008 roanna

Barancoed cnodinvem g 31
Aexcarap 3 20 23

Buraricoen crmodliticn s 1
ARYapy

IS HHBECTHITHH B IBIEPHH H ChBMECTHH JPYKECTBA

Hupectviuure B JABRIMEpHH ApyxecTBa  kbM  31.12.2008 r ca npeacrasenu B OajaEca mo
cebecroiinoct JIpyXecTBOTO YIaCTBYBA B KAHTATA Ha , Bamkankap Pyes” AJL rp. Acenosrpan —51%,
3376 x.nr.IIpe3 ronunata e TpUAOOHTO FEIepHO Apyixkectso ,3apa Hueecr” Al rp.Codus -99.98%-

50 xxs. Ha 23.12.2008 c gorosop 3a NOKYOKO-IpoJaxba Ha HOHMEHHM AKLMH HA CHBMCCTHOTO
BPYHEECTBO ,, Yorc Japs Jlamurun”AJl rp.JIaenuKeHE ¢ TPEXBRPIACHO JIIOBOTO YJYACTHE Ha ,BANKAHKAD
3aps AJl na ,3apa Haeect”AJT ¢ GanamcoRa cTolHoCT 125%AN. nesa u npogaxHa newa 800 xmmnesa.
[pexBEpusHeTo HA AKIEHTE ¢ MIBBPIICHO UpE3 LECHA HA BCHUKM AKIHOHEpHH npasa(axupo). B
CHeTOBONHHA DaNaHe € OTpaseHo BieMaHe B pasmep Ha 800 xwiLiera , oTnrcano e yuacTHeTo o GanaHcora
crofinocT 125 xun.esa H ca OTHETEHH JPYTH (PHAAHCOBA IPHXOMM B pazMmep Ha 673 xwiicpa. CLIimacHo
9j1.2 OT JIOroBOpa MPOAAXKHATA LicHa 1ie OhAe M3miaTeHa B cpok 10 31.12.2009 ropmma.

16. MATEPHAITHHA 3ATACH
3L12.2008 31.12.2007
BGN '000 BGN 000
MaTeprana ) 1367 1227
T'otoa nponyknEs 312 162
Hesapspureno npoM3BoLcTBO 1054 830
Croxn 25
Odmo 2733 2244
Mamepuanume sxnousaT; 31.12.2008 31.12.2007
BGN '000 BGN '000
OcCHOBHH MaTepUand 1124 983
F'oprBO-CMA30YHH MaTepHand 3 2
Pe3cpBHH 9aCTH H JIarepH 59 64
CroomaraTenyn MaTCpHaIH : 15 14
Jpyry matepuand 166 164
1367 1227

7. B3BEMAHHA OT CBBP3AHH JTHIIA

34.42.2008 31.12.2007

BGN 060 BGN "000
VYorc 3apsa JimmeTen AL 6 172
Bankamkap Pyen AJl rp.AcenoBrpan 9
KBK Hisect AJ] [
Oypaxwu [pasen EAJ| 1
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BAJTKAHKAP JAPH ANl

NMPRITOKEHHA KBEM PHHAHCOBHS OTUET 3A 2008 roguna

TTpenocranen 3aeM Ha Yorc 3apsa Jivuray AJ] 181
OBuo MppeosCKlt 63eManUI-MEKVIU 15 361

Baemamin nio npegocraseny 3aeMi- KBK- netexymu 40 226

Bzemanna ot npoaakba Ha cpydactus —3apa Huesect Al 800

Baemanns oo npeaocTases MHSHET Ha Yorc 3aps Jimmurazg Al 43

Of11o B3eMAHNH OT CBLP3AHH JIHNA 855 635

JlpyixecTROTO € onpeienane o0HYaeH KPEINTEH NEPHOM, 32 KOHTO He HAYHCIABA NHUXBH HA
KOHTpareHTuTe . 3abasa cnea cpok ot 360 DHH € NPHETa OT APYKCCTROTO KATO HHAMKATOD 33 06e3UeHKa.
PreroBOACTBOTO MpelEHARA CEOUPACMOCTTA KATO AHATINRAPA KOHKPETHUTE BIeMaHUs 1 oGCTOATENCTRATA HO

3abaBaTa | B3eMa pENIcHAE JaNH 3 HAYUCIIRA 0BE3LUCHKE U B KAKEB pasMCp.

BaemanwaTa o1 CHBP3EHH JTANA B JIEBa Ca &

Vore Saps JIAMETHI— TEProscky B3eMAHRS OT NPOAaKOH Ha IPOAYKIHMS
Bankankap Pyew All rp.AceHOBrpaz- TEPr.B3EMaHHS OT HPOAKOH Ha NPOAYKUHS
KBX Hasect AJ] rp.Xackoro- B3eMaHe IT0 TIPEAOCTABEH 338M

3apsa Husecr AJl rp.Cors- B3emaHe oT npofiaxkOa Ha cByJacTad

18. TEPIrOBCKH B3EMAHHA

3L12.2008 3L12.2007

BGN 000 BGN '000

Bsemanus no npogakOA 0T KNHEHTH B CTpaHaTa 43 10

Bzemarss rro npoyiax6H 0T KNUEHTH B Uy KOHMHA 197 631

240 641

IIpeaocTaneHn aBaHCH 32 IOCTABKA B CTPAHATA 63 134
IIpenocTaBeHy aBaHCH 38 JOCTABKA B TyxOuHA 63

126 134

Otmo

JpykecTBoTo € ompeaendno o0HYacH KPeNWTCH IICPHOM, 33 KOHTO He HAYMCIHABA NMXBH HA
xmHenTHTe A0 360 AHH. 3abapa cief TO3H cpoK € NPHETA OT JAPYKECTBOT) KATO MHAMKATOP 3a 00c3HeHKA.
PrkonojacTROTO NpeneHsABa CHOHPAEMOCTTA KATO AHANHIUDA EKCTIO3HLMATA HA KIHCHTA, BEIMOKHOCTUTE 3a

NOrACABAHE H A3cMa pelleHye OTHOCHO HATHCIABAHETO HA 00e3eHKa,
Buapacmosa cpyrenypa Ha Heobeienenine B3EMaHAA 110 TpoJax0d e KaKTo cleasa:

31122008 31.12.2007
BGN "000 BGN '000

C HEHACTHIHN CPOK H2 NIANAHE 239 289
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BAJKAHKAP AP AL
OPILTOKEHUA KEM PHHAHCOBHA OTUET 3A 2008 ropaua

JHo 120 nuw cien magexa 63 453
Or 120 g0 360 anu cnen nagexa 45 32
Han 360 aun 19 1
Obme 366 775

18. JPYTH BIEMAHHA H JAHBITH 34 BE3CTAHOBABAHE

Apyzume s3emanug pRINICYBAT:

31.12.2008 31.12.2007

BGN 000 BGN '000
Iipenocrased 3aeM HA ,,Bamran”EOO]] 1815
Ipenocrasena GuHancosa noMoIl Ha ,,Bamisn”EQO] 20
Baemanns 10 crAcOHH CIIOPOBE 421
Baemanms or TuxsH 29
IIpeocTaBenn ABAHCH Ha HONOTICTHH THOA 17 14
JIJIC 3a BR3CT2HOBABAHE 20 152
O6e 2322 166
19.PHHAHCOBH AKTHBH /TBPIKAHH 34 ThPT'YBAHE 31.12.2008 31.12.2007
J@ Cranpapr HusectMsHET BHCOKOROXO07IEH (hoH)( 149 601
Ji® Cragpapr MasectmbsiT Banmauckpan (oun 20 581
J® Cragnapr Husectmear MexayHaponeH doua 68 267
U AIBAHC MHBECT AJl 304 1210
JD AIBAHC H3TOYHA EBPOITA 800
Oomo 541 3459

Bsemanere no mpepoctaBeH saeM Ha ,,Bamimw™ EOOJ e mo JloroBop 3a mapuweH 3aeM OT
16.09.2008 r. Cpoka 2a Bpbuane Ha 3aema ¢ 30.06.2009 r.3a D0J3BAHETO HA 3a8MHATA CYMA 33EMATENAT
JEIDKH Ha 3aeMonarens Be3Aarpakaerve (mxea) B pasmep Ha 10% BEpxXy 3aeMuara cyma HA I'OJAMIIHA
6a3a 3a cpOKa Ha MO/3BAHE HA 32SMHATA CyMa. )

Jpyxectsoro & xanbomomaren no amMm.aeno Ne316/2009 r mo omica Ha BAC. Jlemoro ¢
obpazyBano mo xkanba Ha APYAECTROTO NPOTHBE peMieHHle Ha AjIMUHHCTPATHBEH ¢BJ — Berako THPHOBO 110
aaM.L.Ne703/2008, ¢ koeTo e orxebpreHa xanbara npotke AIIB ot 4 roma 2008 ropuna. C  nocouenus
ATIB e oTKazaHO BHICTAHOBABRHETO Ha 292 Xuwn.jepa. Thi Karo APYKeCTBOTO € MOFACHIO 33Ab/DKCHKITA
cn no JIPA 405/24.06.2005,xolito & o0sren 3a HAMoKeH 0T OKphked ¢bi B.ThpHOBO, TO NpeTeHAMpa 3a
BB3CTAROBABAHE Ha LiareRETe Ges ocHobamme cymu. C AIIB or 9.03.2009 Ha apykecTBOTO ca

BB3CTAHOBCHH I'IABHWIM B pasMep Ha 77 XWNLJICBA A 38 XMILIICBA JIHXBH.



BANTKATKAP 3APA AN
NPANOXERMA KBM @PHHAHCOBHA OTUET 3A 2008 roauna

20. HAPHYHH CPEJICTBA H HAPHIHH EKBHBA/IEHTH

3122008 31122007

BGN '"000 BGN '000

Pasnnamarenin CMETKH 2 20
Tlapwune cpenctha B kaca 14 2
O6uo 16 22

23. KAIIHTA/I H PE3EPBH
OCHOBEH AKITHOHEPEH KAITHTAJT

Kbm 31 nexemepr 2008 r. pervcTpHpaHUAT AKIKOHEPSH wamutan Ha Bankankap 3apa poaimsa na
1322 x.aB., pasupepencH B 1322 x.0p oDHKHOBCHH NOMMEHHM (e3HaNMYHM aKIfAH C MPaBo Ha riac ¢

HOMMHANHA CTOHHOCT Ha 8K0HS 1 JB.

Jaxonosume pesepsu ca GopMEpPAHHE 0T pasipefeleHHe Ha Nevanbara, ChrilacH0 H3MCKBARASTA Ha

TEpTOBCKHA 38K0H H YCTARA HA JPYKECTBOTO M ¢a B pasMep Ha 113 xumacsa .

Pezepesm om nocaeOean{y OHEHKE e arkmucy e GopMHpan Ha 6233 HIBLPIIEHH NPEOUEHKH OT

TIpCOXONHH TOXHHM M € B pasMep Ha 865 xun.nesa.

HApyzume pezepen  ca (QOpPMHpaHH OT PEBATOPHIANMA HA aKTMBMTE upes 1997 roamma
Hepasnpeaenena nevanda oT MEHATH FOJHHH H ¢a B pasMep Ha 105 xun.neea,

24. OB/ THTAJHOHEH 3AEM

Ilpea sroporo Tpumeceune na 2007 ApyXecIBOTO € CKIFOYHIIO AOrOBOP 32 OGIMranvoHeH 3acM ¢ ofma
HOMMBANHA cToHHOoCT 5500 Xun.eBpo B Mpo# ofimranEm 5500- ¢ HOMHHAIHA H EMHCHOHHA CTOMHOCT Ha
eana obdnnrauas 1000 erpo. CpowsT Ha OONHTAIMOHHMS 328eM & 60 Meceus. MBIUaImaHe Ha [VIABHHIATA:
TpaTHCEH IEPHOJ OT 2 FOJIHHY ¥ NONOBHHZ, CEA H3ITHIAHETO MY, MIABHHIATA Ce HAILIAINA Ha ITecT PABHH
4acTH.BCHIKA IIamaHuA ce H3BLPINBT B OBarapckd nesa no hukckura espo-nee Ha BHBE kM aens,
IpefZoRaal ¢ 3 paboTuu JHM BANLOpA Ha mamane., [lepHoia HA IHXBEHOTO Mamane ¢ 6 Meceuer. Llenra
Ha OONMrAMOAHAS 336M ¢ 3aKYIYBaHe HA HOBY MAINWHW, CROPLXeHMR M ofopyasane H oDHOBABAHE HA
CBHINECTRYBAIIATE TakuBa. ODIHranHoHHHA 3aeM ¢ 00e3Neden ¢ ANOTEKA HA HE/[BUXUMH HMOTH- TEPEH 1
Crpaiil H 3aI0r BEPXY MallHH H CHOPEKEHHs. 3a0bDKCHRETO N0 00NHraHdoOHHAA 3aeM KeM 31.12.2008 r
e 10757 xun.nepa. [Ipes rognHaTa ca HA9HCHEHH H HAMIATCHE IHXBA 10 00NMIalMOHHKEA 38CM B pasMep Ha
780 xnn.nesa.

24, ABATOCPOYHN 3ATBIDKERHA KM JOCTABYHIH

31.12.2008 3112.2007

BGN '000 BGN '000

3agnmKenys 0 (PUHAHCOR JH3HHT 430 337
Jpyre AIrocpouns 3a0bKeHII-TaKCA OHTORH OTIHATBIH 13
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BAJIKAHKAP 3APA AJ[

NPHIOKEHAA KbM PHHAHCOBHA OTUET 3A 2008 roqena

Qoo 443 337

Sadvancenun no punancos 1uzun2

Karo OBJITOCpOYHH 3afBIDKCHHA IO (AHAHCOB JNM3HHT €A TNPCSACTABCHM XEIDKHMHTE cnep 31
AexeMepH 2008 r. mmamamus no AOroBOpH 34 QEHAHCOR ITH3HHT 33 IPHAOGHBAHE HAa MOTOKAp, NEKM
aBTOMODHAW, W3MEPBATCIHA MAallHa, Apo0OMeTHa MamiMHa ¥ ap. [0 JH3MHIOBHTE ROTOBOPY ca

HAuMCIeHH THXBH npes 2008 r B pasMep Ha 27 XHILneBa

25, JAAB/PKEHHA KEM CBBP3AHH THIIA

3L12.2008 31.12.2007

BGN '008 BGN '000
3aIpIKCHNSA 32 JOCTaBEHH Matepuany — Bankankap Pyen 31 30
3ajreikenHs 3a AocTagedn Mareprann- MOypaxu [paser 10
Obmo 41 30

JanbIKCHEATA KBM CBbP3aHH JIMIA ca TCKYINH B pa3sMED Ha 41 X¥r.NeBA M CHIHTE HE Ca MOTACCHR

A0 AaraTa Ha CECTaBAHe Ha (I)PEH&HCOBHS! OTYET.

26. ThBFTOBCKH SAAB/LKEHAN

31.12.2008 31.12.20087

BGN '000 BGN '000
JlocTaBqKIM OT cTpaHaTa 1166 260
JlocTagaHIm ot yyxOuma 662
KUHeHTH 110 aBAHCH BBB BANYTA 18 39
KipenTu nc aBaHCH B cBa 100
Obmo: 1946 299

B sagnmkennsra kbM ACCTABYHIIH OT CTpaHara € BKIKYEHA H ABDKHMATa CYMa KbM THCEHK[))’I‘E

OnuTep Cromana- 747 XuiLcea

3aABKCHAATa KBM JOCTABIHIE oT 4wyxbuna ca ,,FALCI”-Hrayms -232 xununesa, ,,THEIS

PRECISION STEEL” —-Humusa 250 xun.nesa, ,,OZCELIKLER”- Typuns-86 xun.neea u mp.

27. SATBJDKEHHA KM ITEPCOHA/IA H 34 COITHATHO OCHI'YPABAHE

31.12.2008 31122007
BGN 000 BGN 60060
3amBIKEHHS KBM Repeonaia, B T,49. 119 103
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BAJKAHKAP 3APH Al
TMPHMJIOXKEHHAA KbM GCAHAHCOBHA OTYET 3A 2008 rognua

mexyiiu 300VANCEHUA 30 Merelf OeKeMBpit 66 50
HAYUCAEHUS 30 HERORZEAHY KOMAIEHCUPYEMI OMAYCKY 33 33
3anbDKeHAA TI0 COIHAIAOTO OCHIYPABAHE, B T.4.0 28 25
Teryuu 300brXNCen A 30 mecey dexemepu 17 13
HAVUCTEHUR 30 HERORIOAIY KOMHEHCUPYEMU OMIYCKI 11 i2
Odme 147 128

28. 3AAB/UKNEHHA 34 JAHBIH

31.12.2008 31122007

BGN '000 BGN '000

Pasuern 38 nanbr o0NHHA 22 43

3agpDKeHHe 3a JafsK 110 30O 6 4
3aTBIDKelHE 38 Janbk nevanba 71

Hpyra 5 8

Japnnmenne 3a JIJIC 30

O6me: 104 85

Jadenncenuama 2q OaHLYY CA TCKYIIH.

Jo faTtara Ha W3TABAHC H& TOZM OTUET B APYXECTBOTO ¢4 H3PLPIICHH PEBUIHE H IPOBEPKH,
o 1o JIJIC — ao 30.09.2007T.

* IILIHA JAHBYHA peBH3EI — jo 31.05.2007r,

e Haimonanen ocurypurenes naerntyt — 5o 31,05.2007r,

29. IPYTH TEKYIIH 3AABIKEHHA

Apyzame mexyugn 300va)ceRuA BRIIOUBAT:

31.12.2008 3L12.2007

BGN "000 BGN 000
Jlorosop 3a puRancosa moMom ot Oypaxu TTpaser 63
Jlorosop 3a duHAHCOBA ToMomt 0T Temunn AJT 100
YRpERKY OT paboTHRIM H CIYHKHTEeNH 9 5
JIFXBHE IO OONMHATAIACHEH 33¢M 10
Odmo 172 15

30, YUPABAEHHE HA PHHAHCOBHA PHCK

B xoxa Aa oOuTaliEaTa CH CTOIIANCKA AefiHOCT APYKECTBOTO MOrKe Aa OhJE HIIOKEHO HA PasimyHA
trAancoBA puckoBe, Hal-BARKAHTE OT KOHTO €a! IasapeH PHCK (BKIOYBAL| BAJIYTSH PHCK, DHCK OT
IOpOMAH2 HA CNpaBejMBaTa CTOMHOCT ¥ IHOBM DHCK), KPSIMICH DHCK, NHEKBHAEH PHCK H PHCK Ha
NIXBEHO-00BEP3aHN DAPHYHH noToly. OBLIOTO YIpaBNeHHE Ha PHCKA & (JOKYCHPAHO BEPXY TPYIHOCTHTS
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BFATTKAHKAP 3APH AJ
IPATOENIN KM @MHAHCOBHS OTUET 3A 2008 roanna

TIpH IPOTHOIMPAHE Ba (PHHAHCOBHTE Na3apH H MOCTHTAHE MAHWMA3SHPAHE HA OTEHUHAIHHTE OTPHIATEIHH
edexTH, KouTO GHXA MOTIIH fi2 CE OTPAZAT BEPXY (MHAHCOBHTS PE3yNTATH U CHUTOSHAE HA pPYIKECTBOTO.
Texyuio puraHCOBHTE PHCKOBE c¢ HACHTH(HLMPAT, H3MEPBAT ¥ HACIMONABAT G MOMOINTE HA PAsTAYRH
KOHTPO/IHH MeXaHH3MH, 24 [a ¢ ONPEASIST aIeKBaTHH [IeHH Ha NPOJYKTHTE HA APYXECTBOTO , KAKTO H Aa
ce ONeHAT AREKBATHO [A3ApHHMIE O0CTOATENCTBA HA NPABCHMTC OT HETO HABCCTUIMH H (OpMWTE Ha
NOANBPHARE Ha CBOOONHHTC NHKBHIHE cpeRcTEd, Oe2 Ja ¢e¢ ACMycKa PEOnpaBIaHa KOHICHTPAIHS Ha
IAmeH PHCK.

YOpapmeHHeTo WA PHCKA B IPYRCCTBOTO €€ OCBINECTRNBA TEKYINO OT MEHHIKMEHTA Ha
JpYXECTBOTO CETNACHO NONATHKaTS, OnpeAeneHa oT ChReTa Ha Jupekropute,CLEESTHT HA JHPEKTOPHTE €
NPUEI OCHOBHH IIPHHIMOHN Ha oOMOTO ynpaeneHuc Ha (HHAHCOBHA PHCK, HAa 0azarTa Ha KOWTO ca
paspafoTeHH KOHKPETHHTE NPOLEAYPH 38 YNPABICHAE HA OT/ENHATE CeupHIHH PHCKOBE, KATO BATYTEH,
TIEHOBM, TUXBEH, KPSIHTEH K JIHKBHICH, IPH H3OM3BAHETO HA HEACPHBATHEBHH HHCTPYMCHTH.

Hazapen pack

. Barymen pucr

Jipy»ecTBOTO M3BEPIIBA CBOATA JfHOCT HA BLTPEWHES W BHHWEHMA nazap. To e uianokero Ha
3HAYHTeleH BANYTEH PHCK, 32II0TO OCBIISCTRARA CAEHKA U OTIEPAITHH B MEBa, eBPO | TATCKH I0NaPH.

o.[enosn puck

JIpy)KeCT’BO’DO € H3MOKCHO HAa LEHOBH PHCK 38 BCraTHEHH IpoMEHH B HNEHWTE Ha OCHOBHATA
CYPOBHHZ 32 NPOU3BOACTBO — CTOMAaHH.JIPYKECTROTO HE & H3MOMEHO HA CHINECTBEH PHCK OT HETATHBHH
OpoMEHH B HNCHHTC Ha JAPYIUTE CTOKH/yC.TIy]" H, obexr HA HETOBMTEC OIICpaUHH, 3all0TO0 CBINACHO
JIOTOBOPHHTE OTHOIHEHHS ¢ KTHEHTHTS/I0CTABYMUHMTE, T€ ¢a ODEKT HA HEPHOAHYEH AHANN3 H 0DChicIAHE 24
OpepasTieniase I AKTYANH3upaHe cpsMo DPOMCHHTIC HA Nasapa H 23LM0TO Te ca cneundwqrn u 3a
ONIpeseleH Kphr KNHEHTH/HOCTABTHUH, NPE KOHTO HMA YCTAHOBSHM NPONEAYPH 33 NEPHOOHYHO

AKTYANH3HPAHC COPAMO NPOMEHATE HA 11a3apa.

Kpeoumer puck

OcHOBHATE PEHAHCOBE aKTHBH HA KPYKECTBOTO Ca napy B 6poii H B GAHKOBH CMETKH, ThPIOBCKH
H Apyry B3eManni. KpeIHTeH pHEK € OCHOBHO PHCKET, IPH KOHTO KIHCHTHTE (H JPYTHTE KOHTPACEHTH) Ha
JPYKSCTBOTO HAMA A4 OBJAT B CHCTOSHHE Ja HM3ILIATAT MO H B o0HuaiiHO TPEIBUNEHATE CPOKOBS
ILIDKHMETE OT TAX CYMH NO THPrOBCKHTE BISMAHMA.

CrnbupacMoCTTa ¥ KOHIGHTPALUKATA HA BIEMAHHATA €€ KOHTPOIMPAT TEKYILQ M CE CIEAHAT
B3EMAHHATA, KOHTO HE CA TIOFACCHH B CPOK.

HNapyunuTe onepanyd ca orpaHHYeHH A0 GaWkH ¢ BHCOKA PEIlyTallHi H JHKBHIHA CTaOHIHOCT,
XapaxkTcpsT Ha AeHHOCITA Ha APYKESCTBOTO HE HPSALOIIEA HAIKMAE HA HAMMTENEH NO PAIMEpP GROGOIHE
TIAPAYHE CPECTRA.

Hurauden pucx
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BAJIKAHKAP 3APH ALl
NPHJIOKEHAA KBM PHHAHCOBHI OTUET 3A 2008 rogana

JIEKBHAHHUAT PHCK e H3pa3fABa B HECATMBHATA CHTYALMS APYKCCTBOTO Jia He GFJle B CLOTOMIHE A
nocpemue Ge3¥cIoBHO BCHUYKH CEOH 3afbiDKCHMS CBIUACHO TEXHHA Hajgek. To IPoBekAa TONHTHKA MO
yIpaBlieHHe Ha THKBHIAOCTTA, HO HE NOAXBPKA ONTHMANCH JHKBHACH 3aac MApH4HH CPeacTBa H nobpa
enocOOHOCT HA (DHEAHCHPAHS HA CTONAHCKATA CH AeHHOCT. HAmdNe & 3nAYMTENEH pasMep HA HEIIOTACcEHH
3ABIKCHAA KEM AOCTABTHITH. 32 OTHEHH IOCTABYMI AMA WHHBMAYAIHH CIOPA3yMEHHS 3a NOTACABAHE

Ha 3aABIDKCHHASATA.

Preck 1o RUXGOTOCTUME RAPUNHIL NOMOYHL

Karo mano ApyxecTeOTO HAMA SHAYHTCHH JHXBOHOCHH aKTHBH, C HAKIIOUCHHE HE NAPHYHHTE
CpezicTRa B ekBuBanchty, Thif KaTo To HE MOAABPIKa SHATHTE/HN 110 Pa3Mep cBOGONHN napHIHK CREAGTES,
HETOBHTE APHXONH H OMEPATHEHM MAPHYHK NOTOLHM CA B CONAMA CTENEH HE3ZBHCHMH OT IPOMEHMTe B

Na3apHATE NHXBCHH paBpHHILA.
anamenue HaQ KARHMATIO6HA PUCK

C ynpapmeRHETO HA KADWTAIA APYKESCTBOTO IEHH Ja Ch3[aBa H NOANLKA BHAMOEHOCTH TO Ad
MpoALIKA A3 QYHKIMOHENPA KaT0 TeHCTRAO IpefipHATHE H A OCHIYPABA ChHOTBETHATA BE3BPBIAEMOCT
HA WHBECTHPAHHATE CPEACTBA HA aKIHOHEPHTE , CTONAHCKH NON3HM HA NPYTHTE 3aHHTEPECOBAHH NENA H
YYACTHHIM B HETOBHA OM3HEC, XAKTO W Ja TIORABPXKA ONTHMAMHA KAOMTAIOBA CTPYKTYpa, 34 J@ ce
PeAyMpAaT PAIXOAHTE 10 KaHuTana.

JpyxecTBoT0 TeKyme HaOlIofaBa OCHTYPEHOCTTA M CTPYKTYpara Ha KanHTama Ha Gasa
CROTHOMICHHETO HA 3AAMLKHANOCT, IPEACTABEHHA B Tabnuuara keM 31 nekeMBpH:

2008 2007
BGN'000 BGN 006
O0mo TLITOB KAIMTAM, B T.W.:
3arnikenus no oDIMrangoseH 3aeM 10757 10757
JTENrOCDOYEN 33 BIKEHHS IO JEH3. ACTOBOPH 430 337
JIPYTH ABACOCPOUHN 38 XBLKEHHS 13
HamaJjien ¢: NAPAYHATE CPEACTB M MAPATHH
eKBHBAJICHTH 16 22
HeTen IBNT0R KATHTAT 11184 11072
Q0m0 cofcTBEH KANNTAJ 830 2483
Q010 KanATAI 12014 13555
Cvomnpiiente na 3a0bICHANOCH 0.93 0.82
38. CHEJIKH CHC CREP3AHH THITA
CBEBp3aHH JHIa Ha JPyXKECTBOTO €A KAKTO CIEABa:
CBhp3and ana Bug Ha cBBLp3adoCcT
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BAJIKAHKAP 3APSE AN
NMPRJIOKEHAA KBM CHHAHCOBHA OTYET 3A 2008 roauna

Axryuonepu:

KBK Hapect” AJ] OcposeH akimoHep 85.87%
Skand.Eskild Banken- 4.998%

DHIHYECKH THIa Axnonepu(7.49%)

Mpenmpuarns, coOCTREHOCT HA OCHOBHH aKOHOHEPH H NPEAIPHATHIL, B KOETO MPAKO HIH KOCBEHO
NPHTEXABAT SHAYATENSH ST OTIENHA JTHIHOCTH, YIPKAABAIR KOHTPON BhpXy ApykecTroro (pyru
CEBP3aHH JIPYIKECTRA), Ca:

DYPAKH ITPABEI] EAJL
rp.IIparen

YOTC 3APSI HMMWUTHI AL
rp.Ilapankern

3APA UHBECT AT rp.Cotus
BAMKAHKAP PYEH AJT
I'p.AceHoBrpaa

Ycnopuara, OpH KOHTO Ca H3BLPMOIBAHA CAENKHTE He Ce OTKNOHABAT OT NasapHHTE NEHH 3a
nogobeH BH CIEIKH.

Crrnacno jororop or 25.09.2008r ¢ @ypaxku Ilpasen EAJ] JApykecTBOTO € MOIYUMIO 3aeM B
pazmep Ha 90 XuI.NB:

Jorepopera cyma: 90 xun.ns
Manex: 01.05.2009
JOroBOpeH IMXBEH IPOLEHT: 10%
Ob6e3ncuenue: HAMA
Canno xem 31.12.2008 r.: 63 xun.B
C morosop ot 12.09.2008 npyecTBoTo e Tomyumno 3aeM or KBK Musect AJT B pasmep Ha 220
XHILJB:
Jorosopena cyma: 220 xunns
Mapex:; 31.12.2008
JloroBOpEH IMXBEH MPONEHT: 9%
ObeaneqeHne: HAMA
Cango xeM 31.12.2008 r: HAMA

C noropop ot 23.05.2008 npyxecTroTo e npefocTagune 3aem va KBK Harect AJl B pasmep na 40

XHITIIB:
Joropopexa cyma: 40 xun.oB
Tapex: 31.12.2008
JlorosopeH NHXBEH IIPOLEHT: 9%
QbesnevcHme: HAMA
Canno xem 31.12.2008 r: HAMA
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BANTKATKAP 3APH AN

TIPAITOKEHHUA KBM FHHAHCOBWA OTUET 3A 2008 ronama

C norosop ot 04.11.2008 apyxecTBOTO € mpegocTapuno 3aeM Ha KBK Husecr AJT B pasmep Ha 40

XHILIB!
JloroBopeHa cyma: 40 xun.JB
TTanex: 31.12.2010
JOroeopeH THXBCH OPOLCHT: 9%
Obeaneuenue: HIMA
Cango kum 31.12.2008 r: 40 xun.as

Kpamxocpounume e3eManun om cevpianu auua koM 31 aekeMBpu ca KakTo ciieapa:

31.12.2008  31.12.2007
BGN '000 BGN '600
Bzemanua no npodanchu ¢ reea 15 180
JlpyT# CBBP3aHH ApYiEecTBa 15 180
QOcHOBeH axiiHoHep
Obmo 15 180
Jadvancenama KoM CEbPIAHN TUHE KbM 31 IeKeMBDH ca KAKTO CIeABa:
3L.12.2008 31,12,2007
BGN "000 BGN '000
bamcanxap-Pyen A/l 3 30
Oypaxu-IIpagen EAN 10
3aosancenua 3a QoCIMAECHHE MANICPULTH, 20PUHER I YOAYZH 41 30

BWHWPM@CHM N KHOYO8HA YRPACTIeHCKE RePConan:

KInouosust YIpABIESHCKY TEPCOHAT HA KPYKECTEOTO & CLBETET HA AUPSKTOPHTE KAKTO CHEBA!

2008

BGN 000

Crosu Croliuer Croen 42
Benuuenas Kupunor Croiines 42
Jumursp Bragpmupor Vpangos 26

2007
BGN 000
34

34
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BAJIKAHKAP 3APH AJ

NPRJIOKERUSA KBM PHHAHCOBIA OTYET 3A 2008 roanna

Egrean Jlumurpos Croes 20 13
3annaTH H APYTH KPATKOCPOYHN AOXOAH

Buanazpancoenuemo RO oOUMOPIUINE 10 H3CHPUENHS OOMM Ha 20001HUR UHAHCOE OMNem 38

2008 zoduna e & pazmep na 10000 nesa.

3% CBEHTHA CHE] AATATA HA BAJIAHCA

He ca nacTeTMIN HHKAKBH CHLOMTHS . CIEA AaTaTd Ha 6a.|1cha, KOHTO GHXa M3NCKBAIM KOpEeK{HA

MK ONOBECTABaHE BEB dHHancosus oruer sa 2008 ropuna.

B neproma or 1.01.2008 zo 11.03.2009 ca HACTBIHIM CISAHHTE TO-CHIIECTBEHU HEKOPATHPATH

CEOMTHA:

Ha 34,5 n 6 deppyapr 2009 ca opoaapews HamadHHTe KBM 31.12.2008 roawna axkuud B

IOBEPHTENHH (OHA0BE HA CTORHOCT 477 XHILIeRa.

C AKT 33 NpHXBAINAHG H BB3CcTaHOBABAne Ne 900697/09.03.2009 1 ca pp3cTaHoBeHH 115 XuiLJB OT
TII HATI crraacuo mofaneHo Mckarie 3a npuxpalizse H BECTZHOBABAAE Bx,Ne 3483/16.02.2009 na
ocHoparHe 11.12%.an.]1 or HOIIK mo mosox Pemrenwe Ne 29/20.03.2008 na BTOC,nameneno ¢
Pemenne Ne 1605/05.02.2009 r 1a BAC.

Ha 07012009 r B Teprosckus perHCTLP,BOAEH OT AreHO#sTa II0  BIHCBAHHNTA,C
Bx.Ne2(090107092402,ca mmwcanH mnpoMeEH B cherasa ke ChBera HA  JIHPEKTOpHTG Ha
JpyxecTRoTo,KaKkTo crensa:Ocaofoxaaes ,kato wieH Ha CJT u karo ManenuETencH YieH Errenn
Jumurpes Croes;Razhauasa HOnvmtsp Bragmvupos Weawmuopkate wiem Ha CJI W karo
Wamemawrenen wnen.Unewope Ha CJ] ca:Crosn Croliues Croes — Ilpenceaaren,Bermucian

Knpunor Crofines — Ynen, /lumursp Braguvupos Heanaor — Uien n VI3IbIuMTeIeH JUpERTOp.

Ha 25.02.2009 B TrproBckust perucThp € BIECAHO YHEJNHOMOIABAaneTo Ba Mapuana Bopucosa

IlzToBa 1 Xpuero flerdgen XapHTOHOB 32 IPOKypPHCTH Ha , Bamkankap-3aps” AJl.

/M Hemoda’
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['OJIMUIITEH JOKJIA/
3a gerHocTTa Ha ,,bankankap 3APA” A/l
npe3 2008 rogquHa

I. OBIIA UH®OPMALUA

“bankankap 3APA” AJl e Bnucano B ThproBckusi perucTbp Npu AreHLUsATa 110 BIMCBAHUATA C
ENK 814191256.

ITepBoHauanHo “bankankap 3APSA” e yupeneHo mo Pasmopexmane Ne 125/25.11.1993 r. Ha
MmuHHUCTEpCKHS CHBET M € BIIMCAHO B THProBCKUA perucTbp ¢ Pemenue ot 25.01.1994 1. mo ¢.a. Ne
171/1994 r. va BTOC kaTo eIHOJMYHO IPY’KECTBO C OrpaHMYCHAa OTFOBOPHOCT C HAUMCHOBAHHE
“bankankap 3APS” EOO/I.

C Pemenne ot 26.06.1996 r. mo ¢.a1. Ne 1029/1996 r. nHa BTOC e Brnmcano npeoOpazyBaHETO
Ha “bankankap 3APA” EOO/I B akuuoHepHO IpyxecTBO ¢ HauMeHoBaHue “bankankap 3APS AL

He ca wu3BbpIIBaHM JApyrH TNPOMEHH B HaWMEHOBaHHMETO Ha JIpy>KecTBOTO, OCBEH B
3a0bJDKUTEIHATa 100aBKa.

JpyecTBOTO € yupeZeHo 3a HEOTPaHHUCH NEPHOJ OT BpeMe.

Wnentndukammonen nomep mo 3/1C: BG814191256

Jbpxaba: Bbearapus

Cepanue: 5200 rp. ITaBnukenu, yiu. Tomo Keres 1
Anpec Ha ynpaBieHUE: 5200 rp. ITaBnukenu, yu. Tomo Ksres 1
Tenedon: 0610 52501

dakc: 0610 52603

EnexrponHa noma: info@balkancarzarya.com

IIpe3 2005r. ,,bankanxap 3APSI” AJl Geme nmpuBatusupano upe3 bearapcka ®ongosa bopca
Al — Co¢mus. Ilpes mecen deBpyapu 2005r. MHHHCTEPCTBOTO Ha HMKOHOMHKATa IIpojaBa dYpe3
HeHTpanu3upal myonuueH ToHpr 46 149 akumum, mnpeacraBisBamu 27.9256% ot kamurana Ha
,,bankankap 3APS” AJl, na Herenkom EOO/. TIpe3 mecen ampun 2005r. , bankankap Xomauar’ AJ]
npojasa 99154 akuuu ot kanurtana Ha ,,bankankap 3APA” AJl, npencrasnsaBamu 60% oT kanuTaia Ha
HpyxectBoto Ha ,,Dypaxu [Ipasen” EAJl — rp. IIpasern.
Ot Havayoro Ha 2004 r. 10 MOMEHTA:
e HE € OCBILECTBSIBAHO IpeoOpa3yBaHe;
e HE € OCBIIECTBABAHA KOHCOJIUIANHS Ha 1Py KECTBOTO;
e HE € OCBHUIIECTBSIBAHO MPEXBBHPJSHE WIM 3aJOI HA TBPrOBCKOTO NPEANpHUSITHE Ha
Ipy>KEeCTBOTO;
e HsiMa NpUAOOWMBaHE WJIM paslOpekAaHe C aKTUBM Ha 3HAYUTENHA CTOWHOCT W3BBH
obnuaiiHaTa IEHHOCT Ha JPYKECTBOTO
e He ca U3BHPIIBAHM CHIIECTBEHH MPOMEHH B IIPEAOCTABIHUTE YCIYTH;
e He ca 3aBeXXJaHU MOJIOW 32 OTKPHBaHE Ha MPOU3BOJICTBO MO0 HECHCTOSITEITHOCT.
IIpe3 mecen mapt 2007r. "bankankap 3APS” AJl ckiroun AOTOBOp 32 ChbBMECTHA JAEHHOCT U
ydpezsBaHe Ha CbBMECTHO THPTOBCKO ApyxecTBo ¢ "Yorc Unnbcrpuan Taitepe” A/l (Watts Industrial
Tyres), BemukoOputanus. B u3nbiHeHHe Ha TO3M JOTOBOp € YYpPEIEHO CHBMECTHO AaKIIMOHEPHO



TBProBcko JpyxectBo “Yorc 3aps Jlumutun” AJl cbe cemanuue B rp. IlaBnukenu, bvarapus, B
Kanuraia Ha koeto ,,bankankap 3APA” ALl u "Yorc Munbsctpuan Taitepc” A/l yuactBar ¢ mo 50%.
PasmeppT Ha uHBecTunMATa Ha ,bankankap 3APA” Al e 25 xun.jeBa, chorBercTBama Ha 50%
ydacTHe B HOBOCBH3JaJIEHOTO JpykecTBO. CBHBMECTHOTO APYXKECTBO MMa 3a NMpEaMET Ha JeHHOCT
npeajiaraHe Ha KOMIUIEKCHHM pelnieHus B o0jlacTTa Ha HMHIYCTPHAJIHHTE Kojiela W TyMH Ha
MIPOU3BOJIUTENIM Ha OPUTHHAIIHA CKHIMPOBKA HA KOHKYPEHTHA IIeHA M C HaBpeMeHHH (just-in-time)
JocraBkU. Jlpy:ecTBOTO € 3amo4Hano jAeiHocTTa cu npe3 Mai 2007r.Ha 23.12.2008 r ¢ morosop 3a
MOKYTKO-TIpoAax0a Ha MOMMEHHHU aKIMK € MPEeXBBPIICHO JISUIOBO ydacTHe Ha ,,bankankap-3apsa”A/l Ha
»3apsa NuBect” Al ¢ 6amancoBa cTolHOCT 125 Xui1.JiB 1 pojaxkHa neHa 800 Xui.js.

C pemenue 1794 ot 08.06.2007r. BenMKOTBPHOBCKUST OKPBKEH BIHCA yBEJIUYAaBAHE Ha
kanuTtana Ha JpyxkectBoTo oT 165 257 nesa na 1 322 056 neBa, upe3 uzmaaBane Ha HOBU 1 156 799
aKIMU. YBEJIMYEHUETO Ha KaluTalla € 32 CMETKa Ha JOMBbIHUTENHUTe pedepBu — 601 799 neBa u upes
IpeBpbIIaHe Ha yacT oT nevanbara 3a 2006 r. B kanurtan — 555 000 nesa.

CITPABKA 3A PA3ITPEAEAEHMETO HA KATTUTAAA HA

BAAKAHKAP 3APA AA
PasnpeaeaeHne Ha aknmoHepuTe B Homunmaama % ot
baakankap 3APSA AA xem bporit CTOMHOCT  KalmTaAa Ha
31.12.2008 r. Ak /AB./ Apy#xecTBOTO
KBK Musect AA 1135315 1135315 85,875
A® CrasaapT HHBECTMBHT
BHCOKOAOXOAEH POHA 16289 16289 1,232
A® CraHpaapT HHBECTMBHT
MEKAYHAPOAECH DOHA 2000 2000 0,151
®BK Aoroc-TM AA 853 853 0,065
Skand. Enskilda Banken 66080 66080 4.998
30PA-5 535 535 0,040
Oypaxu-ITpasert EAA 4 4 0.000
Cuapbp-2000 OOA 10 10 0,001
Danske-Fund Trans Balkan 1688 1688 0.128
I'noban MTHC OOA 300 300 0,023
Cyma axknmn Ha FOpuamaeckn anma 1223074 1223074 92,513
Cyma akIun Ha 9y/KAECTPAHHHI
dusugeckn Aumna 1312 1312 0,099
Cyma akiun Ha ObATAPCKH
dusmyeckn AnIa 97670 97670 7,388
Cyma aknnn Ha (PU3HYECKH AU 98982 98982 7,487
Cyma akrmm 061110 1322056 1322056 100




C pemierue Ne 1776 ot 06.06.2007 r. BenTUKOTHPHOBCKUST OKPBXKEH ChbJ BIIMCAa NPOMEHU B
YcraBa Ha JAPYXKECTBOTO, C KOWUTO CHBETHT HA IWPEKTOPUTE € OBJIACTEH JAa B3eMa pEIICHHS 3a
yBeIM4YaBaHE Ha KamuTana Ha J[pykecTBOTO 10 JOcTHTaHe Ha o0mmr HomuHaeH pasmep ot 20 000 000
JeBa M 3a M3JaBaHE Ha BCAKAKBM BHJOBE oOmuramuu g0 odm pasmep ot 200 000 000 nesa wim
PaBHOCTOWHOCTTA MM B JIpyTa BaJyTa.

Brnucanust B Perucrbpa Ha THProBCKM ApyxkecTBa KbM BenukoTbpHOBckus OxpbkeH Cbl
(BTOC) ocHoBeH mpenMeT Ha AEHHOCT € NPOU3BOJACTBO, CEPBU3, PEMOHT M ThPIrOBHS C NKAHTH U
APYTM KOMIIOHEHTH 3a KapH W APYyra NnoJeMHOTPAHCIOPTHA TexHMKa. ,bankankap 3APS” AJ]
MPOU3BEXK/Ia CTOMAHEHU WHJyCTPUAIHU KoJiena ¢ quameTsp Mexay 8 u 20” u mupuHa Mexay 37 u
9.75”. TlpoaykroBara rama Ha [[pyxectBoTo oOxBamia Haja 1900 Buga UHIYyCTpUATHHU KoJiena U
JOUKAHTH.

M3munanara 2008 ronuHa Oemre BaxkHa 3a ,,bankankap 3APS” AJl. JIpy»KecTBOTO TPOIBIIKHU
Jla M3IBIHIBA HHUTIMHpaHaTa B kpast Ha 2007 r. aMOUIO3HA HHBECTUIIMOHHA ITPOrpaMa, HaCOYeHa KbM
CJIeIHUTE OCHOBHU HalpaBlICHUS:

(1) 3akymyBaHe Ha HOBH ABITOTPaWHU MaTepUAIHU aKTUBH C LIeJ1 YBeJIHMYaBaHe Ha KamaluTeTa Ha
Jpy>kecTBOTO 1 Ipeaarane Ha HOBU IPOIYyKTH — OCHOBHO KOJIEJIa C TIO-TOJISIM AUaMeThP;

(2) IlomHOBsABaHE HA ABITOTPAHUTE MAaTepHATHU aKTUBHU Ha J[py’>KecTBOTO C IIe7 MOBHIIABaHE Ha
e(hESKTUBHOCTTA HA MPOU3BOICTBOTO;

(3) Ilpennarane Ha MSJIOCTHU PELICHUS HA MPOU3BOJIUTENM HA OPUTHHAIHA CKUIIMPOBKA H
npeBpbiiade Ha ‘“bankamkap 3APS” AJl oT mUpoayKTOB B CHCTEMEH JIOCTAaBYMK 34
KapocTpouTenHara WHIycTpus. [IbpBOTO HampaBieHWe O MOCTUTHATO Upe3  Ch3JaBaHe Ha
chBMeCTHO JpykecTBo ¢ Watts Industrial Tyres Plc (BemukoOpuranus) 3a acemOnupane Ha
WHIYCTpUAIHU KOJiela U TyMH, a BTOPOTO — BCIEACTBHE Ha mpuaoOuBaHeTo Ha “‘bankankap
PYEH” AJl — npy»ecTBO, CeIMAIN3UPAHO B MIPOU3BOJICTBO HA KOMIUIEKTH U PE3EPBHU YaCTH
3a KapOCTPOUTEIIHATA UHAYCTPHUS.

IIpes 2008 1. “bankankap 3APSA” AJl unBectupa 1.017 muH. neBa B mpuaoOuBaHe Ha

JIBATOTPAHU MaTEepUATTHU aKTUBH, CIIPSIMO MHBECTUIMHU OT 1.4 muH .jieBa npe3 2007 r.

OcHoBuM (hMHAHCOBM IOKa3zaTend 3a mpenacrtaBsHeTro Ha “bamkamkap 3APSA” AJ mpes 2008 r. Ha
HEKOHCOJIMIUpaHa 0a3a:

Hernure npuxonu ot npoaaxou Ha “bankankap 3APS” AJl ca 8.4 mnH. neBa, ¢ 25% noBede cnpsmMo
2007 r.

OmneparuBHaTa revanda Mpeayd pa3xoid 3a aMOPTH3ALUK BB3Nn3a Ha 668 xmi. nea cupsamo 1.0 murH.
nesa nipe3 2007 r.

PenrabmiHOCTTa Ha omepaTMBHATa Iredaiabda Mpenu pa3sxoau 3a aMopTH3aluu Hamansi oT 15% mpes
2007 r. no 8% mpe3 2008 r.. HamaneHueTo ce ABKM OCHOBHO Ha TMPOBEXJIAaHATa arpecMBHA
MapKEeTHHTOBa TMOJIUTHKA OT CTpaHa Ha ,,.bankankap 3APS” AJl, uensma noaabpkaHe Ha aTPaAKTHBHU
[IEHN Ha TPOYKIHUATA.

Axtusute Ha “bankankap 3APA” AJl Bp3nuzar Ha 14.5 muH. neBa npe3 2008 r. cnpsamo 14.2 miH. ieBa
npe3 2007 r. JIparorpailHUTE MaTepUaHU aKTHBU ca HA CTOMHOCT 3.9 MuH. neBa npe3 2008r., cnpsimMo
3.4 mou. nesa npe3 2007 r.

“baskankap 3APSA” A/l: OcHOBHM (UHAHCOBH IIOKA3ATEH

2006 2007 2008
(xun. nesa)

HeTHu npuxoau oT nmpoaaxou, B T.U. 4,588 6,694 8,359



IIpoodykyus 4,188 6,050 7,078

Cmoxu 133 141
Yenyeu 63 153 350
OmnepaTuBHU pa3xoau 3,680 5,691 7,691
OnepatrBHa nevanoa 908 1,003 668
Penmabunnocm na onepamusnama neuanba 19.8% 15.0% 8.0%
Paszxonu 3a amopTuzanuu 233 372 491
OnepaTrBHA Me4anoda ciiesl aMOPTU3AIUH 675 631 177
OUHAHCOBU MPUXOIH (HETO) - 116 - 548 - 1965
Hetna neuanba 556 71 -1,653
JbnrorpaiiHn MaTepraiHu aKTHBU 2,536 3,447 3,897
CoOCTBeH KamuTan 2,412 2,482 830
Jenr 2,126 11,094 11,200
HeteH mapuyeH MOTOK OT ONEpaTUBHA
JIEHHOCT 380 -1,054 2,205
ITokynka Ha ABJITOTPANHK aKTUBH (HETO) -244 -1,310 -1,017

I1. PE3YJITATHU OT JEMHOCTTA ITPE3 2008 .

IIPOU3BE/IEHA IIPOAYKIIUA

[IpousBoacTBeHNs KamanuTeT Ha ,,bankankap 3APS” A/l mpu nBycMeHeH pexuM Ha padoTa e
375,000 xonena romumiHO (MPH JABYCMEHEH pEXHM Ha paboTa). B Ta3um CTOWHOCT He € BKIIIOYEHA
JUHMUATA 3a TPOU3BOACTBO HAa KoJieda 3a JIGKM AaBTOMOOWIM, IOpaau JHMICAa Ha HHTEpec 3a
MPOM3BEXK/IaHA MPOIYKIMS OT JNUHUATA — Konena 3a BA3 u MockBuu. MakCUMaTHOTO KOJIMYECTBO
MIPOU3BENICHU KoJiena oT ,,bankankap 3APS” A/l 3a MOTO U efleKTpoKapu € MOCTUTrHaTo npe3 1983 r. —
280,000 xomena.

OcHOBHA YacT OT MpoAyKnuATa Ha J[py»XecTBOTO € ImpeqHa3HaueHa 3a M3HOC —AUPEKTHHUAT
uzHoc mpe3 2008 1. e 61% ot obuuTe MpoxakOou Ha MPOAYKIUSI U CTOKU cHpsMO 67% IUPEKTEH U3HOC
mpe3 2007 r.

HETHH IIPUXO/JH OT ITPOJJA’KFH

Hertnute npuxonu ot nponax6bu Ha ,,bankankap 3APS” AJl npe3 2008 r. Bb3nu3aT Ha 8.4 MIIH.
neBa crpsmo 6.7 MiH. sieBa npe3 2007 .

CTpPYKTypa Ha HETHHTE MPUXOIU OT MPOAAKOH

(xun. nesa) 2007 2008

IMpuxoaw oT MporakOM Ha MPOTYKINSA 6,050 7,078
IMpuxoam ot MpoaxOou Ha CTOKH 133 141
IMpuxoau ot nponax6u Ha yCIyru 153 350
JIpyru npuxoau oT mpoaaxoun 358 790
O01mo 6,694 8,359




TpnMecean HETHHU NPHUXOIHU OT rlpoz[amﬁn u peHTaﬁI/IHHOCT Ha omnepaTuBHaTa nevyajda npeau
pa3xoau 3a aMOpTU3alUsd

(xun.1e6a) Q12007 Q22007 Q32007 Q42007 Q12008 Q22008 Q32008 Q42008

[Ipuxomu ot mponaxou 1,366 1,658 1,531 2,138 2,170 2,391 2,136 1,662
EBITDA 250 320 232 199 297 421 405 140
EBITDA margin 18.3% 19.3% 15.2% 9.3% 13.7% 17.6% 18.96% 8.43%

ITpuxonure oT npojaxx6u Ha mpoayKuus Ha ,,bankankap 3APS” AJl napacnaxa ¢ 17% no 7.0
miH. ieBa mpe3 2008 r. crpsimo 2007 r.

YBenmuueHneTo Ha MPUXOANTE OT MpoAaxOHu Ha mpoxykuus npe3 2008 r. ce IBIKH OCHOBHO Ha
yBEIMUYSHNE Ha IPOJaXKONTE B KOJTHMYECTBEHO N3PAXKEHUE.

[To oTHomIeHWE Ha BaJyTHATA CTPYKTypa Ha MpOAaXOWTEe, MpeoOiiagaBam sl 3aeMar
IpoAaxOuTe ACHOMHHUpPAaHU B €Bpo (46,7%) u B neBa (39.2%). IIpoxgaxOure AEHOMHHUpPAHU B JieBa
BKIIIOYBAT MpOAakOWTe B bBbiarapus, KakTo W HHIUPEKTEH HM3HOC (OCHOBHO 32 YacT OT HEMCKHUTE
kiueHTH). [IpogaxOute NEHOMUHHMpPAHU B IMATCKU Jojiapu 3aeMaT asut oT 14.1%. Tosa ca nponaxou
KbM KHeHTH oT Pycust u FOxna Kopest.

PA3XO/H 34 MATEPHATH HA “BAJIKAHKAP 3APA” A/

IIpes 2008 r. pasxomure 3a Marepuanu Ha ,bankankap 3APA” AJ] ce ysenmuuuxa ¢ 39.3%
CIPSAMO NMpPENX0HATa TOANHA U IOCTUTHAXa 4.5 MIIH. JIeBa. YBEJIMUEHUETO HA Pa3XOAUTE 3a MaTepHaIU
€ B NpsKa 3aBUCUMOCT OT YBEIMUYEHOTO MPOU3BOJACTBO HAa ApYKecTBOTO. Hali-3HauMTenHO BIUSHUE
BBPXY HapacTBaHETO Ha pa3XxoJuTe 3a MaTepuanu Ha JpyKecTBOTO oKa3za yBeIU4eHHETO oT 55% Ha
pa3xoja 3a JINCTOBA CTOMAaHa.

CTpyKTypa Ha pa3XoJuTe 3a MaTePHUAJH Npe3
2008

Pa3zxonu 3a MaTepuan:u3MEHEHHUE
CroMmaHn

64.70% npe3 2008 r.cupsimo 2007 1.(%)
f[ 100 CroMaHu JIMCTOBH 55.00%
Cromanu npodum 11.10%
Er.cneprn Mpoduiu; En.eneprus 19.00%
;5 4.50% 13.70% Jpyru 23.50%
Oouo 39.30%

3abenexcka: [pyeu pasxoou — 20pusa u cCMazouHu Mamepuanu, npaxoea 60s, naiemu, 3a8apbyta mei u op.



Cmomana

OCHOBHHUTE MaTepHad, U3MOI3BaHU B IIPOM3BOJCTBOTO Ha J[py>KEeCTBOTO ca IUCTOBA CTOMAaHa
u cromanenu npoduau. [Ipe3 2008 r. pa3xomuTe 3a JTUCTOBA CTOMAaHA M CTOMaHEHH MPOQWIH 3aeMaT
nsn ot 78.4% (Ha HeKOHcoduaupaHa 0a3za) oT oOIIMTEe pa3xoau 3a MaTepuaiu Ha “bankankap 3APS”
Al cipssmo 15t ot 6mm30 75% mpe3 2007 T. PazxonbT 3a muctoBa ctoMana Ha ,bankankap 3APSA” AJ]
npencrasisBa 64.7% ot obmuTe pa3xonu 3a marepuanu mpes 2008 r. (2008r.: 58%).

3a nucToBaTa CTOMaHa, M3MOJI3BaHa B MPOU3BOACTBOTO, “‘bankankap 3APS” A/l miama B seBa,
JIOKATO 32 CTOMAaHEHHUTE MPOQITH - TUIAMAHUATA KbM JIOCTABYUIIM Ca ICHOMUHUPAHH B €BPO.

Enexmpuuecka enepeus

IIpes 2008 r. pa3xonsT Ha ,bankankap 3AP” AJl 3a eneKkTpuuecka €HEprusl ce yBEIU4YU C
19% cupsimo 2007 1. YBeNIUYEHUTE pa3xodH ce AbDKAT KAKTO Ha YBEIMUYCHHUE Ha IPOU3BOJCTBOTO MpeE3
2008 r., Taka 1 Ha TMIOBUINIABAHE HA I[EHATA HA EJIEKTPUUYECKATA CHEPTHUS.

PA3XO/IH 34 Bb3HAT'PAK/IEHHA H OCHTI'YPOBKH

IIpe3 2008 r. pa3zxoauTe 3a Bh3HATPAXKACHUS U OCUTYPOBKU Bb31u3atT Ha 2.0 MIIH. JIeBa, CIIPsIMO
1.6 mmH. neBa npe3 2007 r. YBeIHMYEHNETO ce IB/DKM KaKTO Ha HapacTBaHEe Ha OpOsl Ha CITY)KHUTEJIHTE
(o1 200 xbpM 31.12.2007 r. Ha 210 xbM 31.12.2008 r.), Taka 1 Ha yBETUYEHUE HA BH3HATPAXKICHUSITA.

PA3XO/IHU 34 BBHIIIHH YCIIYTH

Pa3xonute 3a BbHUIHM yciyru Ha ,bankankap 3APS” AJl Be3nuzat Ha 1315 xun. neBa mnpes
2008 r., cnpamo 503 xwi. nea npe3 2007 r. Hail-ronsM Js1 OT pa3xoJUTe 3a BBHIIHU yCIyTH Mpe3
2008 1. - 35% ca pa3xoauTe 3a KOHCYJATaHCKM yciyru .Pazxonure 3a Tpancnopra ca 24.6%,kaTo Haii-
TOJISIM /9T 3aéMa aBTOMOOWITHUAT MIPEBO3, YHATO IIeHa 3aBUCH OT IIeHATa Ha IeTpoa.

JAPYI'H PA3XO/AH
PasxonmuTe MO0 MKOHOMHYECKH €IEMEHTH, KIACH(PUIIMPAHH KAaTO APYTU Pa3XOlH, BH3JIMU3AT HA
152 xun. neBa , cupsimo 170 xmm. neBa mpe3 2007 r. OcHOBHO Tepo TyK ca pa3xoJWTe 3a

KOMaH/IMPOBKH, COLUATTHUTE Pa3X0/IH 3a MIepCOHaa, MPEI0CTABeHH 1Mo JopMaTa Ha BaydepH 3a XpaHa,
JAPEHUS, TPEJCTABUTEIIHU Pa3X0Id U JIaHbIU BbPXY TAX.

HUMOTH, MAIITUHH, CbOPB,KEHUA H OBOPY/IBAHE

JbaroTpaiinute MaTepuaiHu akTUBU Ha ,.bankankap 3APS” A/l ce yBenmnumxa ¢ 13% mo 3.9
miH. ieBa mipe3 2008 r. crpsimo 2007 r.



Crtpykrypa na IMA

(xun. nesa) 2007 2008

3emu (TepeHH ) 278 278
Crpaau 1 KOHCTPYKLIUHU 1,508 1479
MamwHu 1 00opyaBaHe 475 598
ChopbkeHust 177 326
TpaHCIIOPTHHU CPEICTBA 439 378
CTonaHCKu UHBEHTAP 9 10
Pa3xonu 3a npugoOuBaHe U IMKBUAALMS HA

JBATOTPAaHU MaTEPHAJIMHU AKTUBH 561 828
O6mo 3447 3897

IIpes uerbpro Tpumeceune Ha 2008 1. ApyKecTBOTO HM3Pa3XOABA CPEACTBA OT OOAHTAIIMOHHATA
eMUCHA BbB BPB3Ka C MHBECTUIIMOHHATA IIPOrPaMa.

B ApyecTBOTO ca H3BBPIIICHI CACAHUTE HHBECTUIIHMOHHE Pa3XOAM:

- Pa3XOAHM ITO AOBBPIIUTEAHH PadOTH Ha crcTeMa 32 BuAcoHabAroaenne — 5006,92 As.

- Pa3sXOAM 32 PeMOHT Ha crpasHuA PoHA — 24407,50 AB.

- pasxoAn 3a uHTerpupana nudopmarmonna cucrema SAP — 5392,03 as.

- Pa3XOAHM IIO 3aKyIIyBaHE Ha HOB 3aBapodueH armapat 1160 As.

-ApyrH KarmuTaAosu pasxoan — 48500,17 As.

[Ipes ordeTHHA HIEPHOA Ca HAIPABEHH OOIINO Pa3XOAH IIO HHBECTHUIIMOHHATA IIPOrpaMa Ha
KOMITaHUsTA, Bb3Ausarmu Ha 82 086,23 Aesa..

JUKBH/THOCT H KAIIUTA/IOBH PECYPCH

CoOcTBenusT kanuTan Ha “bankankap 3APA” AJ] Bp3nu3a Ha 0.8 MiTH. J1eBa cpsiMo 2.5 MIIH.
nesa nipe3 2007 r.

JINKBHAHOCT U KAIMTAJIOBH pecypcu

(xun. nesa) 2007 2008

CoOCTBEH KaruTas 2,482 830
Herexymu nacuswy, B T.4. 11,117 11,216
3aIbIDKEHUS 110 O0JIUTallMOHHU 3a€MU 10,757 10,757
[lacuBu 11,674 13,626
AXTHBH 14,157 14,456
JInxBoHOCEH OBIAT/AKTHBH 78.4% 77,48%
ITacuBu/AKTHBH 82.5% 94,25%

YBenuueHneTo Ha JIMXBOHOCHUTE MacuBH npe3 2007 T. ce IBbJKM Ha eMUTHPAHETO Ha EMUCHS
00e3rnedeHr KOPIOPATUBHY OOJIUTAIMH ChC CICTHUTE XapaKTePUCTUKHU:
- ISIN xox Ha emucusaTa: BG2100015077;

- OOw HomuHan €5.5 miH;



- HomwmnanHa cToiHOCT Ha egHa ooauranus €1000;

- Howmwnanen nmuxBeH nponeHT 7.25% Ha ronuinHa 6a3a

- Ilepuwon Ha KymoHHO MJamiane 6 Mecena

- Jlara Ha m3maBane 22.06.2007 r.

- Jlara Ha magex 22.06.2012 1.

- Ilen Ha oOMUTAIMOHHUS 3a€M M TIpelHa3HAYEHUE Ha CpeacTBara, HabpaHu ot Hero: 10 60% oT
HaOpaHWTE CpE/ICTBA ca TpeAHA3HAYCHH 3a 3aKyIyBaHE HAa HOBH MAIIWHH, CHOPBKEHUS U
obopyaBaHe M OOHOBSIBaHE Ha ChIleCTByBamuTe TakuBa;, A0 40% - 3a mpumoOuBaHe Ha
MaXOPUTAPHU Y4aCTHS B IPY’KECTBA OT CEKTOPA WJIM CBBP3aHU C MPOU3BOACTBOTO HA KOJIEna U
JOKaHTH ceKTopw; 10 20% - 3a 1eeBo peuHAHCUPAHE Ha CHIECTBYBAIIH 3aCMH.

Kbm 31.12.2008 r. u3pa3xoaBaHETO Ha CPEJCTBATA 10 OOJIMTAIMOHHHS 3aEM €:
- HuBecturuu B MaTepHaTHO-TEXHUUECKaTa 6a3a Ha J[pykecTBOTO B pa3Mep Ha 1.017 MutH. ieBa

OBOPOTEH KAITUTAJI

IIpe3 2008 r. ce HabmOgaBa MO-TOJIsIMa PETYISPHOCT HA MOPBUYKUTE, MOTYYCHH OT KIIMCHTUTE
Ha ,,bankankap 3APS” AJl, B cpaBHeHUE C TPEAXOTHUTE TOAUHNA. TOBa /IO TOJSIMA CTETICH CE TBIIKU Ha
MpOBEXKJaHAaTa MOJUTHKA HA NOJABPKAaHE HA IOCTOSIHHM KOHTAKTU C KIMEHTHTE, KaKTO C Ie
aHAIM3MpaHe Ha TEXHUTE W3UCKBAHUS W MpeJJIaraHe Ha MPOJYKTH U PEHICHUS, KOUTO ca MAaKCUMAITHO
030 M0 TIX, Taka M TOCTHraHe Ha IMO-700pO IUIAHMpaHE Ha IPOM3BOJCTBEHATA Iporpama Ha
,,bankankap 3APS” AJl u ontuMu3npane Ha MPOU3BOICTBEHHSI TIPOLIEC.

PerynspHocTTa Ha MOPBUKUTE CE€ OTpa3siBa OCE3a€MO M BBPXY HHUBOTO HAa MAaTEepHAIHHUTE
3anacH, NoJabpkKaHu oT kommnanusTa — npe3 2008 r. ,,bankankap 3APA” A/l oTdere oOparaeMoCT Ha
MaTepHaHUTE 3armacu oT 3.359 mbTH crpsMo o0pamaeMocT Ha MaTepHATHUTE 3armack OT 2.2 IBTH
mpe3 2007 r. (166 nun).

O0panaeMoCT Ha NAPUYHUSI IOTOK

2006 2007 2008
OO0paraeMoCT Ha B3eMaHUsTAa (TTH) 8.2 8.2 3.480
O6pamaeMocT Ha 3anacure (II'bTH) 1.4 2.2 3.359
OO0paniaeMocCT Ha 3aIbJDKEHUATA KbM
JIOCTaBYUIM (ITHTH) 8.9 14.1 3.468
O0pamaemMoCcT HA NAPUYHHUS MOTOK (THU) 261 184 298




III. PUHAHCOBO CBCTOSAHHUE U OCHOBHHU PUCKOBE IIPE/
APYXKXECTBOTO IIPE3 BBJIEIIIA ITIEPUOAU

CbBEeTHT Ha JUPEKTOPUTE OMNpEneNs ChCTOSHHUETO HA JPY)KECTBOTO KAaTO CTA0MJIHO H
U3roTBsIHETO Ha  (uHaHcoBUsA oTueT 3a 2008 romuHa Ha Oaszara Ha MPUHIMNA 3a ,,JIEHCTBAIIO
npeanpusaTe” kaTo obocHoBaHO. OCHOBaHWE 32 TaKbB W3BOJ JaBaT OCHOBHUTECICIHUTE OCHOBHU
¢buHancoBU mokaszatenu 3a 2008 roauHa:

2007 2008
Kanuranos noct (JIMBEPUIK) 4.702 13.494
Koedwunuent Ha puraHcoOBa 0.175 0.074
aBTOHOMHOCT
[IpeBunienue Ha nievanbara Haj 1.476 041
JINXBUTE
KoedunuenT na o011a JUKBUIHOCT 12.616 2.818
KoedunuenT Ha HezabaBHa 6.250 0.231
JIMKBUIHOCT
KoedunuenT abconroTHa TUKBHIHOCT 0.039 0.007

PUHCKOBH ®AKTOPH

PuckoBere ce kmacuuumupar Mo pazIUYHU KPUTEPUH B 3aBHCHMOCT OT TEXHHS Xapakrtep,
MPOSIBJICHHE ¥ BB3MOXKHOCT Ja OBJaT yHpaBlsBaHH. B 3aBHCHMOCT OT BB3MOXKHOCTTA WM
HEBH3MOXKHOCTTA Ja OBJAT NPEOJOJIIBAHM, MUHHMU3HPAHW WM CIUMHHHAPAHA T€ CE pa3ieiiaT Ha
CHUCTEMATHUYHU U HecucTeMaTuHu: 1. CHCTeMaTHYHH PUCKOBE — PUCKOBE, KOMTO 3aBUCAT OT OOIIHTE
Koue0aHus B MaKpOMKOHOMHYECKATa, TONHTHYEeckata W Om3Hec cpenara; 2. HecucremaTmuHu
PHCKOBe — PUCKOBE, KOUTO Ca CIeH(pUIHY 33 APYKECTBOTO U KOHKPETHHS OTPACHII.

CucremMaTHdHU ca PHUCKOBETE, KOWTO JAEHCTBAaT W3BBH JAPYKECTBOTO M OKa3BaT KIIFOUOBO
BIHMSHHE BBPXY IEWHOCTTa M CBHCTOSHHETO My. Te ca CBBp3aHM C MOJWTHYECKaTa CTaOWIIHOCT,
MIOJIUTHYECKUTE TPOLIECH M CHCTOSHHUETO HAa MaKpOMKOHOMHYECKaTa cpena. TSXHOTO BIIMSHHE Ce
orpaHMYaBa 4Ype3 aHaJIM3UpaHe Ha MHOpMAIMA 3a CHCTeMaTa, U3I0JI3BaHe Ha MPOrHO3HU MOJEIU OT
HE3aBHCHUMH W3TOYHHUIM W TIpeIIpHeMaHe Ha aJeKBATHH YNPABICHCKU PEIICHHs C L1eJ1 HaMalsBaHe
BJIMSIHUETO Ha HeOJIaronpusATHUTE TEHACHIMH 32 IPY>KECTBOTO.

IloauTHYECKH PUCK

Peny6nuka beirapus e cTpaHa ¢ MOIWTHYECKAa W MHCTUTYLMOHAIHA CTA0MIHOCT OCHOBaHA HA
CHBPEMEHHHM KOHCTUTYIMOHHM TpHHIMIK (mpuetd npe3 1991 roamna), Kato MHOTONMapTHHHA
rapJaMeHTapHa CHCTeMa, CBOOOJHHM M300pH, eTHHYECKa TOJICPAHTHOCT M SICHO M3pa3eHa CHCTeMa Ha
paznenenue Ha Biactute. [lonactosimem bovnrapust e wien Ha HATO u na EBponeiickus Cwio3. B
peruoH karo bankaHuTe, U3BECTEH C €THUUYECKO M MEXAYABPKAaBHO HaIpexeHWe, brarapus BHacs
MOJIMTHYECKa CTA0MITHOCT, Oa3upaHa Ha JEMOKPATHYHHU IPHHITHUIIH.

Bbrpeku npoBefieHUTE HEMOMYJIApHU pedopMu npe3 nocaeanute 10 — 15 ronunu, cBbp3aHu ¢
MPOBEXKIAHETO HA CTPYKTYPHU W TOJIUTHIECCKH peOpMHU B CTpaHaTa, HIMa OTKIOHCHUE OT Ma3apHaTa
OpHCHTAIUS HA MPOBSKIAHUTE OT IPABUTEICTBOTO HKOHOMHYECKHM W 3aKOHOJATCITHH IPOMEHHU.
lapanuuu 3a moiMTHYECKaTa CTAaOWJIHOCT ca IIOCTUrHAaTaTa HMKOHOMMYECKA CTAa0WIHOCT Clex
BBBEXKJIAHETO HA BAIyTHHs OOpH M MPOLECHT HAa CHHXPOHHU3ALUSI HAa OBITapCKOTO 3aKOHOJATEJICTBO C
toBa Ha ctpanute oT EC. Ilpe3 toru 2004 r. bearapust npukimoun nperoBopaus mporec ¢ EC. Tpe3



anpun 2005 r. 6e OKOHYATENHO IMOJIKCAH JIOTOBOpa 3a MpHCheIuHsBaHe Ha cTpaHata KbM EC, karo
BITOCJIEJICTBUE ToM Oe omoOpeH ot EBpormelickus mapiaamenT u EBpomeiickara komucus. OT HAYaJIOTO
Ha 2007 r. benrapus e wien Ha EBponelickus cbro3.

IToJIOKHATENHUTE  TIOJWTHYECKA  TEHAEHIMH, oOliara IIOJIMTHYECKa CTAaOMIIHOCT |
MPEICKa3yeMOCT, 3a¢HO C MOI00PSIBAaHETO Ha MAaKPOMKOHOMHYECKATa cpea, (pruckaaHara AUCIUILTHHA
U CTPATETMUYECKUTE PETHOHAIHU IPEHMYIINECTBA HAa CTpaHaTa ca OCHOBHUSI IPHUTEraTelieH (akTop,
KaKTO 32 YYXKJICCTPaHHUTE, TaKa U 32 MECTHUTE WHBCCTHIINY.

BLBemgaHe H NpUJiaraie Ha HopMaTuBHa ypenoa, 3acsArama aeiHocTTa

B momenTa HAMa crienuamHi HOPMATHUBHH M3UCKBAHUS, KOWTO Ja PEerIaMEHTHpaT AeHHOCTTa
Ha JIpy>kecTBOTO.

MaKkpOHKOHOMHYECKH PHCK

Hecer romamHW clieJ] MKOHOMHYeckara W (uHaHCOBa Kpu3a mpe3 1996/1997 ronuna,
IpUeMaHeTO Ha IporpaMaTa 3a MKOHOMHYECKO DPAa3BUTHE M BBH3CTAHOBSABAHE HAa HMKOHOMHKATA U
BBBSKIAHETO HA BaIyTHUA OOpn (MOMUTHKA, TOJKPEIsTHA OT MEXIyHAPOTHUTE (HUHAHCOBH
WHCTHUTYIINN), UKOHOMHKaTa Ha beiarapus ¢ egHa or Hail-Obp30 pa3BuBamuTe ce B LleHTpanHa u
Uzrouna EBpomna. [TocTHrHATHAT B MPOIBIKEHNE HA HAKOJIKO Mopeanu roquau pseT Ha BBIT ot 4.5%
— 5.5% e equH OT Hal-BHCOKUTE B pernoHa u crpanute ot Llentpanna u M3touna Epona. OTnennu
CeKTOpM B HKOHOMHKara OenmexaT pbeT jocturam 1o 15% — 20%. Ilpe3 memms mepmon Ha
“UKOHOMHYCCKH TMPEXON’, TOBEPHUETO HA MEXAyHapoaHaTa OOIIHOCT B YCTOHYMBHS pPBCT Ha
Obarapckata MKOHOMEKA HapacTBamie. IIpsko JTOKa3aTeNCTBO 3a TOBa € IOBEYE OT JECET IBTH
MOBUIIIABAHMAT KPEAUTEH PEUTHHT HA cTpaHaTa U Jocturaneto npe3 2004 r. Ha T.Hap. UHBECTUITMOHEH
pEUTHHT.

[IpenmyiecTBaTa Ha MHBECTHIIMOHHUS KJIMMAT B CTpaHaTa Ce€ 3aCHJIBAT JOMBJIHUTEIHO U OT
MPUETHTE 001K MEPKH 3a ToI00psiBaHe Ha OM3HEC KJIMMATa, MPUKIFOYBAHETO HA YacT OT 3HAKOBHUTE 3a
qy>KAECTPaHHUTE WHBECTUTOPH NPUBATH3AMUOHHU CHCIKHA M KOHKPETHHUTE NMPOMEHH B NAaHBUHUTE U
OCHTYpHUTETHH 3akoHHW. [Ipe3 mocimemHuTe 5 TOOWHHM KOPIOPATHBHHUAT MJaHBK Oele HamaleH
HEKOJIKOKPaTHO 0T 25% 110 10%. OuakBanwusita 3a 2008 1. ca 3a cpeneH pweT Ha BBIT oT okono 5.0% no
6.5% TOAMIITHO W OTHOCHTEITHO HUCKA roauiHa uHpIamus ot 5.5%. BEHITHUAT MyOIndeH JbJT, KaTo
11 ot BBII, € Ha MHOrO HMCKO HMBO M CE€ OYakKBa Ja MPOABIKU J1a HamassiBa. OCHOBHUSAT BBHHIIECH
PUCK € CBBp3aH C MPOJIBIDKHTENCH clad pacTeXk Ha rio0amHaTa MKOHOMHKA, KOWTO OW JOBEN JO
yBelM4aBaHe Ha JeduiuTa Mo TeKylara cMeTka U 3abaBeH pactexk Ha BBII. OCHOBHUAT BBTpeEIICH
PHCK OCTaBa XMIIOTE3aTa 32 SKCIIAH3MOHWUCTHUYHA (PUCKaTHATa TIOJUTHKA U CBEHTYaJTHO HapyllIaBaHe
MPUHIMNATE Ha BaxyTHUs Oopa. [locieqHuar crieHapuil € TBBpAE MAaJIKO BEPOSITCH C OTJIE] MOETUTE
anraxumenTH npea EC u MmexxayHapoaHuTe GUHAHCOBY MHCTUTYIINHU, M KOHCEHCYCa MEXITy OCHOBHUTE
MOJUTHYECKH CHIIH 34 CJIEABAaHE Ha TE3M HKOHOMHYCCKU ITOJIUTHUKH.

BaJsyTeH puck

BanyTHUST pUCK ce CBBbP3Ba C BB3MOXXHOCTTA MPHUXOAWTE U Pa3XOJUTE HA MKOHOMHUYECKUTE
cyOeKkTH B cTpaHaTa Ja ObJaT MOBIHMSIHM OT IPOMEHHWTE Ha BATYTHUS Kypc Ha Hal[MOHAJHATa BaJyTa
(J1eB) cipsIMO OCHOBHHUTE BaJlyTH Ha MEXIIyHapOJAHHS Ma3ap. BrBexaaneTo Ha BayTeH 6opa mpe3 1997
r. ¢ ¢uKcHpaHe Ha ObJirapckara BajlyTa CIPSIMO €BPOTO Ch3/aJI€ YCIOBHs 32 MaKPOMKOHOMHYECKA
cTabmmHOCT B cTpaHara. [Ipu cmiiHO OTBOpeHa MKOHOMHKA KaTo Obirapckara, HECTaOMIIHOCTTa Ha
MECTHaTa BaJyTa € B CBCTOSHHE Ja HWHHUINHPA CPABHUTENHO JIECHO 00Ia MKOHOMHYECKa
HecTaOMIIHOCT W O0paTHO — CTAaOWMJIHOCTTa Ha MeECTHAaTa BajyTa Ja ce MpeBbpHE B OCHOBA Ha
00IIOMKOHOMHUYECKaTa cTabiIHOCT. DUKCHpaHETO Ha Kypca Ha JieBa KbM repMaHCKaTa MapKa, a Mo-KbCHO
KbM €IMHHATa eBpOIIeliCKa BallyTa — €BpO, JIOBElIE JIO OrpaHMYaBaHE Ha KojebaHWATa B Kypca Ha
HaI[MOHAJIHATa BATyTa CIPSIMO OCHOBHHUTE Uy )KIECTPAHHH BAITYTH B paMKHTE Ha KOJIEOAHUATa MEXITy CaMUTE
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OCHOBHH BaJIyTH. Taka B PCXKUM Ha BATYTCH 60pI[ BAJIYTHUAT PUCK € B rojigMara Ch 4aCT CBCIACH 10
MOJIMTUYCCKHA PUCK B MAKPOMKOHOMHWYECKATa ITOJIMTUKA.

[Ipe3 nmocneqHUTe TOAMHU, IPEIBUI MAKPOUKOHOMUYECKATa CTAOMITHOCT, KPEIUTHHSIT PSHTHHT
Ha CTpaHaTa IOCTEIICHHO O¢ TOBHWIIABaH, B PE3yJITaT Ha KOETO, 33 MOPEICH BT, Mpe3 M. (peBpyapu
2007 1. xpeauTHata areHiMs Moody’s TOTBBPAM KPEAUTHUS PEUTHHT Ha OONHMranuuTe u
IBIITOCPOYHUTE TICHHU KHIDKA W OaHKOBH JCTIO3UTH, JCHOMUHUPAHU B UyKIECTpaHHA BamyTa oT Baa3
OTIpe/ieN TOJOXKHUTEIHA TepCIeKTHBa. KpeqUTHUTE PEeHTUHTH HA ABPIKABHU JBJITOBU IIEHHU KHHXKA
MoraT Ja ce HaMmepsAT Ha WHrepHer-cTpaHunarta Ha MuHHcTepcTBOTO Ha @DUHAHCUTE Ha
www.minfin.government.bg.

HNudaannoHeH puck

Cnen BBBeXIaHETO Ha BalyTHHS Oopx B benrapus wmHGuanuara HaMais 3HAYATEITHO IO
CpPaBHHUTEIIHO HUCKHM HHBAa, KOUTO 3aBUCAT OCHOBHO OT BBHIIHHU (hakTOpu (BHECeHA MHMIAIMUSA) U OT
KOHKPETHU (PHCKATHU MEPKH, IPEANpPHEMaHn OT MpaBUTEICTBOTO. IlocTaBsHeTo Ha MH(IAMATA TIOA
KOHTPOJI Ha HHMBa ONM3KM 1O Te3W B €BpO30HATa JOBEAE A0 CTaOWIM3MpaHe Ha IUIOCTHATa
MaKpOMKOHOMHYECKa OOCTaHOBKa. Taka, CpPaBHHUTEIHO HHCKaTa CTeNeH Ha WH(IAINOHEH PHCK B
cTpanata ciiex 1998 1. mo3BoiM Ha HKOHOMHYECKHTE CYOeKTH Jla TeHeprupaT HeMH(IAUOHHH J0XO0IH
OT JAEHHOCTTa CH M 3HAYMTETHO YJIECHH IPOTHO3MPAHETO Ha KPATKOCPOYHHUTE M CPETHOCPOUHHTE
Obaemy pe3yaTaTH. BeIIpekn MomoXUTeTHUTE TeHISHINH, Kacaelld HHAeKCa Ha MH(pIanusiTa, ciaeasa
Jla ce OTYeTe, 4e OTBOPEHOCTTa Ha OBJTrapckara MKOHOMEKA, 3aBUCHMOCTTa Ha HMKOHOMHKATa OT
eHepruitHn u3TouHnnu u pukcupanusat kypc BGN/EUR nopaxnaT puck ot BHOC Ha HHQIIAIHS.

JIMXBeH puCK

JIMXBEHUST pUCK C€ CBBP3Ba C BB3MOXKHOCTTA 33 NPOMSHA HAa Ia3apHUTE JUXBEHU HHUBA B
cTpaHara. [IpomsHaTa B JINXBEHUTE PAaBHUINA OM MOBIIKSUIIA MIPSIKO BBPXY THPCCHETO W MPE/IaraHeTo Ha
IBITOBU HMHCTPYMEHTH C (PUKCHpaH J0XOZ, IMopaaud oOpaTHaTa 3aBUCHMOCT MEXIy LEHHTE U
JIOXOTHOCTTA HA OOJUTAIIUUTE.

3aBHCHMOCT OT OmpeieseH JT0CTABYHK

To3u puck Bakm OCHOBHO 3a JIOCTaBsiHATA JINCTOBA CTOMaHa M cToMaHeHH npo¢uau. OcHOBEH
JOCTaBYMK Ha JmctoBa cromaHa 3a JlpyxectBotro e Thyssen Krupp (bwarapms). AnrepHaTHBHU
nmocraBumny ca Mittal Steel (Cxorme, Makenonus) u U.S. Steel (Cmenepeso, Copoust). M3non3sanero
caMO Ha €lMH JOCTaBUMK Ha JIMCTOBA CTOMaHa IpeiCTaBiIsBa PUCK 3a [IpyXecTBOTO, HO OT Apyra
cTpaHa mnopaau (akTa, 4e IPOU3BOAUTEIMTE M3MCKBAT MUHMMAJIHU KOJIMYECTBA Ha JIOCTaBKa,
,.bankankap 3APS” A/l orpann4aBa HaTpyNBaHETO HA 3aIlac OT CTOMaHa U CbOTBETHO OJIOKMpPAHETO Ha
obopoTeH kanwral.. ,,bankankap 3APS” A/l 3akymyBa cromMaHeHHM NpO(QHIN OCHOBHO OT TYpPCKH
MPOU3BOAUTEN.. PHCKBT OTHOCHO 3aBHCHMOCTTa OT OINpPEJNENIEeHH AOCTABUUIM CE€ IBKH OCHOBHO Ha
BB3MOKHOCTTa OT HajlaraHe Ha HETaTHBHHU 3a J[py’KeCTBOTO YCJIOBHS IO JOTOBOpHUTE (IIPOMEHH B
[IEHNTEe, IPOMEHH B CXEMUTE 3a IIJIalfaHe, HaJlaraHe Ha FOJIEMH MHHUMAITHH KOJIMYECTBa 3a JOCTAaBKa).

CeKTopeH pucK

CexTOpHUAT pHCK ce IOopaxJa OT BJIUSHHETO Ha TEXHOJOTMYHHUTE NPOMEHHM M obema Ha
MAapUYHUTE IIOTOLIM, WHBECTHPAaHM B OTPachia, KOMIIETCHTHOCTTa HAa MEHHW)KMBHTA, CHIIHATa
KOHKYpEHIIMS Ha 4y>XJECTpaHHU KoMIaHuu U apyru. IlpeamersT Ha aeiHocT Ha ,.bankankap 3APA”
AJl nMa IONMPHH TOYKH JI0 MHOKECTBO OTpPacid OT MKOHOMHKATa, KOUTO Ca ChC CIIEU(PUIHN PUCKOBU
XapaKTEepUCTUKU U HEe MOraT Ja ObaaT 00XBaHATH U3LSIIO.
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OCHOBHHUTE PUCKOBE, KOMUTO OKa3BaT BIUSHUE HA JieifHOCTTa Ha [[pykecTBOTO ca:

- XapakTep Ha ThPCEHETO — NpeUIaraHuTe MPOAYKTH W yCIYTH NMpHHAIIeXKAT KbM Ipyrnara Ha
WHBECTULIMOHHUTE CTOKU. T'bpceHeTo Ha mpoaykuusara Ha ,bankankap 3APSA” AJl moxe ma ce
ofpees KaTo MPOU3BOJHO Ha OOIIaTa MKOHOMHYECKa KOHIOHKTYypa M B YacTHOCT, AMHAMHKaTa Ha
ThpPCEHE Ha HHIYCTPHUAIHH, CTPOMTEIHH U CEJICKOCTONAHCKM MamuHUH. OT 0oco0eHO 3HaueHHEe e
Pa3BUTHETO Ha MAIIHHOCTPOCHETO;

- JKU3HEH MK Ha eKCIIoaTallMs Ha MPOJYKTa — MPOAYyKIusATa Ha ,,bankankap 3APSA” AJl ce
XapaKTepU3upa ChC CPABHUTEIHO BBl KHU3HEH LIUKbII;

- HaJMYUe Ha BB3MOYKHOCTU 3a pa3IUpsABAaHE Ha Iazapa — I1a3apHaTa HUIIA U CTaOMIHUTE
no3uiu Ha Kommnanusta B bearapus u EBpomna, nmo3BonsBaT pa3lIupsiBaHe Ha OU3HEca B OCHOBHUTE
HalpaBJIeHUs, 3aCThIEHN B AelWHocTTa Ha KommaHusTa — NMPOM3BOACTBO HAa CTOMAHEHH KOJela H
JUKAHTH, MPUWIOKUMU 33 KapH, CEJICKOCTOINAHCKU MAIIMHU, CTPOUTENIHA TEXHUKA. Bb3MoxxHOCTUTE 32
paslIupsBaHe Ha Ma3apa B bbiarapus ca orpaHuydeHH, 3a pas3iuKka OT Bb3MOKHOCTHUTE 3a pa3LIMpsIBaHE
Ha m3HOoca. TpsOBa ma ce orbenexu, ye B EBpona m CAIL] chiecTByBaT pa3inyHU CTaHAAPTH 32
MIPOM3BOACTBO HA KoJeNa M JUKAaHTH, KOTO Ha INpaKTHKa O3HadaBa, Y€ aMEPHUKaHCKHAT Ia3ap He
MIpe/CTaBIsABa 3HAYMTENIECH MHTEPEC 3a €BPOICHCKNUTE MPOM3BOIUTENN M o0paTHO. [lo oTHOmEHNE Ha
W3HOCa, BAXHU (PAKTOpPH, ONpenesiny Mo3unuuTe Ha ,bankankap 3APS” AJl ca Tpaguuuunrte u
J100pOTO MMe, KAaKTO 1 KaueCTBOTO Ha MpeyIaraHuTe MPOAYKTH U YCIYTH.

- HMHOBAIIMOHEH PHCK — B CEKTOpa € HAJIMIE HUCKA YeCTOTa HA Ch3J[aBaHEe HAa HOBU IPOJYKTH;
3HAYMTEJICH PHUCK CHILIECTBYBA [0 OTHOIIEHWE Ha IpeJUlaraHeTo Ha YCIYTH ¢ Jo0aBeHa CTOMHOCT Ha
MIPOU3BOIUTENNTE HA opurnHanHu yactu (OEM cermeHr).

- olepaTuBEH PUCK — AelHocTTa Ha J[py>KecTBOTO € CBbp3aHa C IMPOU3BOJICTBO HA CTOMAHEHU
JUKaHTH U KoJieJa, KaTo MOopaay CPaBHUTEIHO MalKus 00eM MPOU3BOACTBO NMPEAONPEaEs HATHIUCTO
Ha TOJIEMH IO pa3Mep 3amacd W CHOTBETHO 3aMpaszsiBaHe Ha cpeactBa B TsaX. OT apyra cTpaHa
cnenudukara Ha TO3W OM3HEC MPEAIIONIara MHOTO MPEIU3HO IUIAaHKPpaHe Ha MPOJaxOUTe, MOPHUKUTE U
nocrapkutTe. CaMoO MO TO3W HaYMH MOXKE JIa Ce MOCTUTHE ONTHMaliHA JEeHHOCT M MaKCHMHU3HpaHe Ha
¢unancosure pesynrard. ChIIeCTBYBAT U IPYTH ONEpPAaTHBHU PHCKOBE, OTpa3siBaIlM JOMyCKaHE Ha
HEe(EKTUBHOCT B OIIEPATUBHUTE MPOIECH, IpUEMaHe Ha WHBECTHIMOHHH MPOTPaMH C HEIOCTaThuHA
BB3BPAILAEMOCT, NPOMYCKH B YIPABIEHUETO HA MPOEKTH U Apyru. JpyKecTBOTO ce CTpeMHu Ja
MUHHMH3HpA TE3H PUCKOBE MOCPEACTBOM CTPYKTYPUPAHU MPOTPaMM 3a MOCTOSHHO MOJOOpEeHHe Ha
Ka4yecTBOTO, IOBMIIABaHE MOATOTOBKATA M MOTHBAlUATa Ha 4YOBEIIKHA pecypc B Kommanusra u
UACHTU(UKAIWS HA Hali-T0OpUTE MPAKTUKY 32 BCHUKH OCHOBHH IMIPOIIECH.

- IPYTH PHCKOBE CBBP3aHHM C JEHHOCTTa — crenupukata Ha CEKTopa, B KOHTO oOmepupa
“bankankap 3APA” AJl nopaxna peauiia crieiuGUIHA PUCKOBE, CBBP3aHH ¢ OOWYaifHaTa JEHHOCT Ha
HpyxecTBOTO:

. HENOKPUTH OT 3aCTPAXOBKHM 3ary0u - KaTo 4yacT OT HopMaiHaTa cu aeiiHoct Komnanusara
KyIlyBa 3acTpaxOBaTeJIHM IOJULM Cpelly BCHYKM OCHOBHM PHCKOBE, 3a KOWUTO C€ Ipeajarar
3aCTpaxoBaTENHU NPOnyKTH. CHIIECTBYBAT ONPENEICHN PHUCKOBE o0aue, 3a KOWTO HE Ce ImpenjaraT
3aCTpaxoBaTEIHY MHCTPYMEHTH WIM TaKMBAa UHCTPYMEHTHU HE Ce IIpelylaraT Ha pe30HHa I1a3apHa LieHa.
To3u By puCKOBe OMXa MOTIIH Jja JOBEIAT O 3aryOH, HETIOKPUTHU OT 3aCTPaXxOBaTECIHH JPY>KEeCTBa.

»bankankap 3APS” AJl uma ckmoueHa 3acTpaxoBka «OTroBOPHOCT Ha NPOAYKTa» IpHU
CJIEZIHUTE TIapaMeTpH:

3actpaxoaren: Kro bu 1 UamypwHC (FOpbn) JIumutua — kinon Codus;

[Hoxpurtue: OTroBOPHOCT HA MPOAYKTA;

Jlumut Ha otroBopHocT: 300 000 eBpo Ha cwbuTHe; 600 000 eBpo B arperar 3a mepuoaa Ha

3aCTPaxoBKaTa;
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Camoyuacrue Ha ,,bankankap 3APS” A/l 4 000 eBpo OT Bcsika eHA I1eTa;
Tepuropus Ha BaJIMIHOCT Ha 3acTpaxoBKara: 151 cBAT (¢ n3kmrouenue Ha CAILl n Kanana).

»bankankap 3APS” AJ] cbiio Taka UMa 3aCTpaxoBKa 3a CIPaJUTE, MAIIUHUTE, ChbOPBKECHUATA
u obopynsanero mpu 3[TA /] Byncrpan. [Ipu cnenauTe napaMeTpu:
1. 3acrpaxoska “ Uagycrpuanen noxap”: [lokputu puckose

o Kinaysa “A*“- [Toxxap (BKJI.IOCIEIUIIUTE OT rac€He Ha M0XKapa); eKCIUIO3US Ha ChJl
IOJT HAJISITaHE; UMILUIO3HS, YAap OT MBIHUI; yIap OT CaMOJIeT MK JIPYT JIeTaTeIcH
amapar, WIH IPeJMETH, Majamy OT TAX .

JlOTBITHUTETTHN TTIOKPUTHSL:

Byps, HaBogHeHuWe, yparaH, rpaaylika, Nnajalid IbpBeTa W KJIOHM, BCJIEICTBHE
MPUPOJHU O€JCTBUS; CBIMYAHE WIM CPYTBaHE Ha 3€MHH IUIACTOBE; TEXKECT OT
HATpPYNBaHE HA CHAT WIM JIeA; U3MOKpPSIHE OT M3THYaHEe Ha BOJIOIPOBOJHA BOA;
3JIOyMUIIJICHH JCHCTBUS Ha TpeTh Jmna (BaHmamuszbM); yaap ot IIIIC wnm
JKUBOTHO, HETIPHHAJICKANO HA 3aCTPaXOBaHUS WM JUIA, HAa CITy>K0a MpHU HETO,
ChC 3aCTPAXOBAHOTO UMYIIECTBO; BCHUKU PUCKOBE HA CTHKIIA.

e Kinaysa ”B” 3emerpecenue.

OTHOCHO TPaHCIIOPTHUTE CPEACTBA 3acTpaxoBaTeiHaTa MOJUTHKA Ha , bankankap 3APA” AJl,
OCBEH 33/IbJDKUTETHUTE 110 3aKOH 3aCTPAaXOBKH, BKIOUBA 32/IbJDKUTEIHO U 3acTpaxoBka «Kackoy.

DupMeH pUCK

DUPMEHHIT PUCK € CBBP3aH C KOHKpeTHaTta JeHHocT Ha Jlpy»ecTBOoTo. 3a BCsKa
MHBECTHULIUS € BaXXHO BB3BPAIa€MOCTTa OT UHBECTHUPAHUTE CPEACTBA U PECYPCU J1a ChOTBETCTBA
Ha pUCKa, CBBP3aH C Ta3W MHBECTHUIUA. BeposTHOCTTa 3a Ta3u BB3BpAlllaeMOCT MOXE Ja Obae
OTYETEHAa 4pe3 AUCIEPCUsaTa U CTaHJApTHOTO OTKJIOHEeHHE. Upes TAX ce 0TUUTa pa3ceBaHETO Ha
BCUYKM BapUaHTHU CTOMHOCTM Ha Bb3BpalllaeMOCTTa OT H3YMCICHaTa CpeaHOIpeTerieHa
BEJINYMHA U C€ JlaBa crelr(prYHa OLIEHKa Ha KOJMYECTBEHUTE aCIIeKTH Ha PUCKA.

DupMeHUIT PUCK 00eINHABA OU3HeC - pUCKAa U (HMHAHCOBUS PHUCK.

busnec-pucksT ce ompenens OT caMOTO ecTecTBO Ha aevHocTTa Ha Kommanusara. To3u puck ce
neuHEpa KaTo HECUTYPHOCTTA, CBBbp3aHa C IOMyYaBaHETO HA MPHUXOJ, MPUCHII KaKTO 33 OTpachia, B
KoiiTo (mpmara (pyHKIMOHHUpA, TaKa W 3a HAYMHA HA JIOCTABKA W TMPOAaX0a HA CTOKUTE W YCIyTHUTE.
Hopwmanto e npuxoaute Ha ¢upmMaTa 1a BapupaT B TCUCHHUE HA BPEMETO KaTO (PYHKIHUS HA IPOMEHUTE B
obeMa Ha MPOoJaKOUTE U Pa3XOUTE, BKIIFOYCHU B CE0ECTOMHOCTTA.

OcHoBHuAT pupMeH puck 3a "bankankap 3APA" A/l e cBbp3aH ¢ BB3MOXHOCTTA 32 HAMaJIsIBaHE
Ha IIaTEeXOCIOCOOHOTO ThPCEHE HA MPOIYKTUTE U YCIyTHTe, MpeularaHu oT Jpy»ecTBoTo, KoeTo Ou
JIOBEJIO /10 HEOJarompusATHO W3MEHEHHe Ha IIeHWTe Ha KpaiHWS NpOAyKT (ImeHOoBH pHCK). LleHoBure
PHCKOBE ce M3pa3dBaT B HEONAroNPHATHHU [IEHOBH BIMSHUS KaKTO B NPHXOJHATA, Taka M B Pa3xoHaTa
9acT OT NPOTHO3HUTE Or0/KkeTH Ha J[pyskecTBOTO. EBEHTYaIHM MTOBUIIIEHNS B ICHOBUTE HUBA Ha KITIOYOBU
3a JieWHoCcTTa Ha JIpy»KeCTBOTO PecypcH — IIeHH Ha pabOTHaTa CHiIa, Ha OINpPENENICHH CYpOBHHH U
MaTepHalii, Ha GUHAHCOB PECypcC, U T.H. — OMXa MOTJIM Jia JOBEAAT 10 HAMAJIsIBaHE Ha PEeHTAaOMITHOCTTa Ha
nefiHocTTa Ha JIpy)KecTBOTO, KakTo M Ja 3a0aBiAT WHBECTHUIMOHHATa Iporpama Ha Jlpy»ecTBoTo.
AHaJIOTHYHO, ©BEHTyalHH IIOBHIICHHS B IIEHWTE Ha CYpPOBHHHTE M MaTepHaJIUTEe, H3IMOJ3BaHH B
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MPOM3BOJICTBOTO, 0€3 aHAJIOTUYHY YBEIMICHHS B IICHUTE Ha IPOAYKIMATa Ha JIpyKecTBOTO (HaMaieHue B
OpyTHUTE Map)KOBE B a0COJIFOTHO W/WJIM MPOIEHTHO M3paKEHHUE), MOTaT Ja JOBeIaT 10 HaMaJlliBaHEe Ha
peHTabMIHOCTTA B JeiiHOCTTa Ha KoMmmanmsaTa W 3a0aBa B W3MBIHCHUETO HA HWHBECTUIMOHHATA W
mporpama.

ChIlleCTBEH IIEHOBU PUCK 3a JIpy»KECTBOTO MpEACTaBisiBa M3MEHCHUETO Ha IICHATa Ha CTOMaHaTa.

C men orpaHn4aBaHe Ha TO3M PUCK € HEOOXOIUMO Jia Ce aHaIM3Upar MOoApoOHO OCHOBHHUTE
(aKTopH, KOUTO MOPAXKIAT HECUTYPHOCT B PUTMUYHOTO T'CHEpUpPAHE HA MPUXOAU OT CTpaHa Ha
Kommanwmsita. @axropure, BIMACIIN BbPXY Ma3apHUTE IIEHH, Ca MHOTO M TPyIHO npensuaumu. OcoOeHo
CIIOXKHO € MPEJIBIKIIAHETO HA JIBM)KSHHETO Ha IIEHWTE Ha CTOMaHara, KOsiTo € OOpCOBO-ThPIyBaHa CTOKA.
Jpyru cBbp3aHu GakTopy ca IieHaTa Ha paboTHaTa Cuiia, Ha (PMHAHCOBHS PECYPC U IPYTH.

®dakTopuTe, OKa3Ballld BIHUSIHUE, CA MHOTO M OT Pa3HOOOpAa3eH XapakTep: MAKPOUKOHOMUUECKU
— OTpa3sBally ISUIOCTHOTO CBhCTOSIHUE HA MKOHOMMKATa B CTpaHaTa M MOJUTUYECKAaTa KOHIOHKTYDA;
ocobenocmume Ha OadeHUsA OMpPAcva - JOCTABYUIIM HAa CYpPOBHHH W YCIYTH, OT KOUTO C€ HYyXXJac
JpykecTBOTO, TCHICHIIMUTE B Pa3BUTHETO HA OTPAChlia, OYaKBAHHUATA HA Ta3apa U YYACTHUIIUTE HA HETO
3a OBACHIOTO PA3BUTHE HA ICHHOCTHUTE MPpHOpUTET 32 KoMranwusITa.

Mepkurte, U3MION3BaHU 3a OTpaHUYaBaHe Ha IIEHOBUA PUCK OT ,,bankankap 3APA” Al ca ananus u
IUTAaHUpaHe Ha TOPBUKUTE, aoctaBkuTe. OT 0coOEHa BaKHOCT € YINPaBJICHHETO HA B3EMaHUATA H
JIOTOBAPSIHETO HA CPOKOBETE Ha IDIAN[aHE HAa JOCTABKUTE, T.C. YIPaBICHHE Ha OOOPOTHUS KalHTal Ha
JpyXecTBOTO. AKTHBHOTO YINpPaBJICHHE HA OICPATHBHHUTE JCHHOCTH W (PUHAHCOBHTE IOTOIM B
KommanusiTa 1 MO3BOJISBAT Ja MMOCTHTA ONTHMATHA OPTaHU3aIlMs ChUCTaHa ¢ 0Opa BH3BPAIIACMOCT OT
OCHOBHA JICHHOCT U 5 Mpena3Bar OT Bb3MOXKHOCTTA J1a M3MaIHE B JIMKBUHA KpH3a.

BaJsyTeH puck

IIponaxx6ure Ha J[lpy>XeCTBOTO Ce pealnu3upaT OCHOBHO Ha MEXIYHapOoIHMs Maszap, U ca
CBHOTBETHO B €BPO M LIATCKU Jojdapa. B ycnoBusiTa Ha BaJyTeH OOpH, TO3UM PUCK OT JCHHOCTTa Ha
HpyxecTBOTO ce TpaHCHOpPMHpPA B TIONUTHYCCKU, BATYTEH M KPEOUTEH MAaKPOMKOHOMHYCCKU
CHUCTEeMaTHYCH PUCK. Hall-chIllecTBEHO 3HaUECHUE MMa PUCKa, CBBbp3aH ¢ BaryTHUS Kypc BGN/USD, Tl
kato BamyTHHs Kypc BGN/EUR e ¢urcupan. HeGmaronpuaTHu NpoMeHH BBB BaITyTHHTE KypCOBE
BGN/GBP morat na nmoBemar 1o HamalisiBaHe Ha PEHTAOMIIHOCTTAa OT JeWHOCTTa Ha J[pykecTBOTO.
BagyTHUAT puCK MOXKe Ja ce MHHHMH3HpPA Ype3 XEKUPAHETO MY U IMO-TIPEHHU3HOTO yIpaBICHUE Ha
JIOCTaBKUTE, CPOKOBETE 3a IJIAllaHe U NIEpUoa Ha peain3alus Ha IPOAyKIUITa.

JINKBHIEH PHCK

[lon3BaHeTro Ha MpPUBIEYEHH W/WIM 3a€MHH CPEACTBA MOBHUIIABA HECUTYPHOCTTa OTHOCHO
HaBpPEMEHHOTO M TIIBJIHO TIOCPELIaHe Ha BCHUYKM HEOOXOJMMHU IUIAIIAHMS 332 HOPMAaJIHOTO
¢yukmonnpane Ha J[lpyxectBoro. Hebamancupana CTpykTypa Ha W3NOI3BAHUTE JIBITOBH
WHCTPYMEHTH CIIPSIMO COOCTBEHUS KanuTal Ha ,,bankankap 3APS” Al u cipsimo napuyHuTe i moTonu
MOXE Jla YBEIUYU BEPOSITHOCTTa OT HHUCKa (HeAocTaTb4yHa) JUKBUAHOCT. C Len Aa ce orpaHuyaT
BB3MOXKHOCTUTE OT BB3HMKBAHE Ha HENOCTaThb4HAa JMKBUIHOCT M €BEHTYAJHO 3aTpyIHEHHE 3a
CBOEBPEMEHHO pa3IlIalllaHe M0 ChINECTBYBAIH 3abJDKEHUS, B ,,bankankap 3APS” AJl e nmpeanpuero
M3TOTBSIHE Ha TOJUIIHN OM3HEC-IUTaHOBE, JETAHIHO TUIaHWPaHe Ha MTApUYHUTE MOTOLH, YIpaBlieHHEe Ha
JOCTaBKHTE M CXEMHTE 3a pas3llIalllaHe M Cle[ileHe Ha IEepHOAUTE Ha NMOPBUKM M peanu3anus Ha
MpoxyKnusATa. Thpropekure OaHKH, ¢ KOUTO [IpyKecTBOTO MOAABpKa HOOpH OM3HEC OTHOIICHHS ca APYyT
W3TOYHMK HA JIMKBUJIHU CPEACTBA.

OﬂepaTI/IBHH PDUCKOBE

OnepaTUBHHUTE PUCKOBE Ca CBBP3aHU C yIpaBlIeHUETO Ha [IpyKeCcTBOTO, a HMEHHO!
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B3€MaHE Ha TPEIIHH WHBECTHIIMOHHU peEUIeHUs OT MEHWIKXbpPUTE Ha
HpyxecTBOTO;

HEBB3MOXKXHOCTTA HA MCHU/PKMBbHTA Jad CTApTHPa p€ajin3alusaTa Ha IJIaHUPAHU ITPOCKTH,
JIMIICa Ha IMoAXOJA1I0 PBKOBOJACTBO 34 KOHKPETHUTEC IIPOCKTH,

HAIyCKaHe Ha KIIOYOBH CITY>)KHTEIM ¥ HEBH3MOXKHOCT Ja C€ Ha3HAYU MEPCOHAN C HYKHUTE
KauecTBa,

PHUCK OT MPEKOMEPHO HapacTBaHE Ha Pa3XOJUTE 3a YIPABICHUE W aIMHHUCTPAIHS, BOJCII J0
HaMaJIsiBaHE Ha o0IaTa peHTaA0UITHOCT Ha KOMIIAHUATA,

IUTaHUpaHEe HeﬁHOCTTa Ha IMMOAU3IIBJIHUTCIIUTC 1 o0Oe3reuyaBaHe.
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IV.BA’KHU CbbUTHUA HACTBIINJIA CJIEQ I'oAUHOTO
CYHETOBO/HO NPUKJ/IFOYBAHE

loguimHuAT (UHAHCOB OTYET Ha JAPYXKECTBOTO € u3rorBeH KbM 31.12.2008 .
N3zrotesHero My e npukiatoumnio Ha 20 mapt 2009 roguna. Ha Tasu nata GpuHaHCOBUAT OTYET €
o00peH or CbBeTa Ha IUPEKTOPUTE 3a OIOBECTSBAHE U IPEACTAaBIHE HAa W30paHUTE OT
npyxkectBoTO npe3 2008 roguna oauropu. B nepuoga mexay 01.01.2009 r. u 20.03.2009 r. ca
HACTBIMIIM CIIEHUTE MO-CHIECTBEHN HEKOPUTUPAIIN CHOUTHS :

Ha 07.01.2009r., ¢ Homep nHa BrucBane 20090107092402, Bb3 OCHOBa Ha peElICHUS,
npuetd Ha W3BBHpeaHo OOomo cbOpHHE Ha aknuoHepure Ha ,,bankankap 3APA”AJl nHa
22.12.2008r., B THproBckusi perucTbp, BOJACH OT ATCHIUSATA 1O BIUCBAHUSTA, Ca BIHUCAHU
CJIeIHUTE TPOMEHHU B chcTaBa ChBeTa Ha AUPEKTOPUTE HA JIPYIKECTBOTO:

1. I'-u EBrenn [dumutpoB CtoeB € 3amumyeH kaTto wieH Ha CbBeTa Ha JAUPEKTOPUTE U
W3nbnuuTenen wieH Ha ,,bankankap 3APA”A/L;

2. I'-u umutbp Brnagumupos VMBan4oB € BhucaH kato wieH Ha CbhBeTa Ha TUPEKTOPUTE Ha
HpyxectBoTO M M3mbaHuTeNEH wieH Ha ,,bankankap 3APA”A/L;

Ha 07.01.2009r., ¢ sHomep nHa BrmucBane 20090107092402, Bb3 OCHOBa Ha pelICHUS,

npuetd Ha u3BBbHpeaHo OOmo cvOpHue Ha aknuoHepute Ha ,bankankap 3APSA”AJ] nHa
22.12.2008 r., B THproBckusi perucThp, BOJACH OT ATEHIUSATA MO BIMCBAHUATA, Ca BIIUCAHU
CJIETHUTE PELICHHUS:
OsnactsBa M3NBJIHATENHUSA WieH Ha CJl 1a CKII0YM OT MMETO M 3a CMETKA Ha JPY’KECTBOTO
JIOTOBOp 3a NpexBbpiisHe B mon3a Ha ‘“3aps Uuect” AJl, cbc cenanuie W ajapec Ha
ynpasienue rp. Codus, Oyn. “bpara bekcton” Ne 40, et.7, EMK 200286938, na 125 000 (cTo
JIBaJleceT U MeT XWIAIu) MOMMEHHM aKIMK C MpaBo Ha riac or kanurtaia Ha “YOTC 3APS
JIMMUTU” AL, cbe cenanuiie U aapec Ha ynpasieHue rp. IlaBaukenu, yi. “Tomo Keres”
Ne 1, EMK 104687322, ¢ HOMHHalIHAa CTOMHOCT OT 1 JIeB cpelly 3aruiamaHe Ha 1eHa ot 6.40
7B. (IIECT JieBa U YETHPUACCET CTOTHHKH) 3a akuus min oomo 800 000 (0ceMCTOTHH XHIISIIH)
neBa 3a uenus naket ot 125 000 (cTo nBameceT W MeT XWIAAW) NOMMEHHH aKIMHU C MPaBoO Ha
rinac, mnpexacraBiusBamu  50% (metmecer mpomenta) ot kamurtana Ha “YOTC 3APA
JIMMUTUA” A

OsnacraBa m3nbanuTenHus 4dneH Ha CJl Ha Ipy»KeCTBOTO 3a U3BBPLIBAHE HA BCUYKHU
HeoOxonuMu (HaKTHUECKH U TIPaBHU JIEWCTBHS BBB Bph3Ka ¢ ydyacTuero Ha “bamkankap 3aps”
AJl B yBenuueHnueTo Ha kanurtana Ha “3aps Musect” AJl, o6sBeno B TP na 25.09.2008r. (Ne
20080925111933), upe3 3anucBane Ha HOBH akimu. Onpesens 6posi HOBOEMUTUPAHUTE aKIIUU
OT yBenundeHueTo Ha kanurtana Ha ‘“3aps WuBect” AJl, kouto “bankankap 3aps” A/l na
3amuiie ¢ oryies npaBoTo cu no wi. 194, an.1 or T3, na 2 950 000 (nBa MUSIMOHA AEBETCTOTUH
U TETAECEeT XWIAIM) HOBOeMUTHpaHW akuuu. OmpenensHe pa3Mepa Ha BHOCKaTa Cpeury
3aMMCAHUTE aKIMKU OT YBEJIMYEHHETO Ha KanuTana Ha “3aps Musect” A/, koiito “bankankap
3aps” AJl ma BHece IpH 3alMCBAHETO HA aKIMUTE C OTJie] pasnopendara Ha wi.192a, am. 1, 1.2
ot T3 n mokanata 70 aknuonepute 1o wi.194, an.1 ot T3 na 85% oT HOMUHANTHATAa CTOWHOCT —
0.85 (Hyma msamo m ocemiaeceT W meT) JieBa 3a akmus wim obmo 2 507 000.00 nea (mBa
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MUJIMOHA METCTOTHH U ceJieM XWJisiau) JieBa. “bankankap 3aps” A/l na He ympakHH MPaBOTO
cu mo wi. 194, an.l or T3 B meieH obOem, kato 3amume camo 2 950 000 (mBa mMumnmMoHa
JIEBETCTOTHUH M TNETAEeCeT XWJSAu) HOoBOoeMUTHpaHu akuuu. “bankankap 3aps” A/l na He
YIOPaKHU NPaBoOTO cu Ja 3anuiie 999 210 (neBeTCTOTHH AEBETAECET U ACBET XWIAU JIBECTa U
JIeCeT) aKUUU OT yBEJIMYEHHETO Ha Kanutana Ha ‘“3aps WuBect” AJl, mpeacraBisiBaniu
pa3imuKaTa MeXAy OOLIUs pa3Mep Ha aKIMUTE OT yBenu4ueHueTo, kouto “bankankap 3aps™ A/l
uma npaso na 3anuie (3 949 210 akuun) u akuure, kouto “bankankap 3aps” A/l me 3anuiie
(2 950 000 akrwm).

Ha 11.02.2009 r.bankankap 3APS momyun ceptudukar ISO 14001:2004 ot Jlotinc
Peructsp EMEA Kion 3a u ot umeto Ha Lloyd’s Register Quality Assurance Limited.
VYceneurHo NpukitOYeH OJIUT 3a peu3aaBane Ha ceptudukat no npoueaypa [ISO 9001:2008.

Ha 25.02.2009r. B ThproBckus perucThbp € BOUCAHO YIbIHOMOIIaBaHETO Ha MapusHa
Bbopucosa IlproBa m Xpucrto JlenueB XapuToHOB 3a mnpokypuctu Ha "bankankap 3aps"
AJl. Cnen Taka WU3BBPIICHOTO BIHCBAHE MPEACTABUTEICTBOTO Ha JPYXKECTBOTO C€
ochblecTBABa KakTo ciuensa: [IpokypuctsT Mapusina bopucosa IIbTOBa M M3MBIHUTETHUAT
yned Ha CJI Jumutsp BragumupoB HWBaH4oB mpejacTaBisiBaT JpPy>KECTBOTO 3aeIHO U
nooTaenHo. [Ipokypuctst Xpucto /lenueB XapuTOHOB MPEACTABISIBA IPYKECTBOTO 3a€HO C
m3nbaHuTenHus wied Ha CJZI Jumutsp Brnagumupor MBaH4uOB MM 3a€QHO C MPOKypHUCTa
Mapusna bopucosa IIbToBa.

Ha 05.03.2009 r. BAJIKAHKAP 3APA Al CKJIIOYM IBJII'OCPOYEH JOI'OBOP
3A IOCTABKA C EJIMH OT BOJAEHIUTE KAPOCTPOUTEJIM B OYEPTABAIIIATA
CE TPYJJHA 3A I''TOBAJIHATA UHYCTPUA 2009

,»bankankap 3APSA” AJl mocturHa crnopa3yMeHUE U CKJIIOYM JOTOBOP 3a JIBJITOCPOYHO
CHTPYIHUYECTBO C €IUH OT CBETOBHHU JIHJIEPH B KapOCTPOEHETO, HApEXJall Ce B YeJHaTa
netuira Ha pousBoauTenaute 3a 2008. JIoroBOpbT € 3a JOoCTaBKa Ha BCHUKH THIIOPa3MEpPH OT
IIpoJyKTOBaTa rama Ha ,,bankankap 3APS” AJl u Bim3a B cuia ¢ gara 1 Snyapu 2009., karo
ca ompesesieH! U OTJIeIHUTE KBOTU Ha rojuiiHa 0aza no npoaykTu. [IpoasinkurenHocTTa Ha
JIOTOBOpa € C TpU TOAMILIEH IbPBOHAYAJIEH CPOK M ChIbpXKa OIIUS 33 aBTOMATUYHO
MOHOBsABaHe. T03M JAOroBOp MOCTaBs IpylnaTa Ha KJIMEHTa cbC 3HAYUMOCT Hax 10% c oruen
Ha KJIueHTckara 0a3a Ha ,bankankap 3APA” AJl u me okaxe BiusHue ¢ Hag 10% Ha
rojauiiHa 6a3a KakTo Mo OTHOUIEHUE HA €MHUIM MMPOU3BEeHA MPOIYKIIU, Taka U B PbCT Ha
npojaxouTe Karo Asl oT odumTe npuxoau Ha pyxectBoto (Ha 6a3a ¢unancoBaTta 2008
TOJINHA).

MenukMbHTBT Ha ,,bankankap 3APSA” AJ] oueHs nNOCTHUrHAaTUTE JIOTOBOPEHOCTH B
CIIOpPa3yMEHHETO KaTo BaXHM W M3KIIOUYUTEIHO TMEPCIEeKTHBHH 3a J[py»KecTBOTO U
CBIIEBPEMEHHO KaTO BHCOKO NMpHU3HAHHE W TJIacyBaHO JoBepHe B u300pa Ha ,bankankap
3APA” AJl xaro A0CTaBYMK Ha CTOMAaHEHM WHAYCTPUAIHU KoJjeia 3a JApyKecTBaTa OT
rpynara Ha kiueHTa. IlpuBnu4aHeTo Ha elMH OT BOJEUIMTE CBETOBHM IPOU3BOAMTENIM Ha
MHAYCTPUAIHA BO3WJIA B TPYJEH 3a TjolalHaTa MHAYCTPUS MOMEHT, J1aBa YBEPEHOCT, ue
MPOBEXJaHATA THPrOBCKA TOJUTHKA OT cTpaHa Ha ,,bankankap 3APA” AJl e npaBuiHa u
pe3yJTaTHa.
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V. HPEJABU/XKIAHO PASBBUTHUE HA IPY KECTBOTO

B cpennocpouen acmekT, B pe3yirar Ha TpaHchopmupanero Ha ,,bankankap 3APA” A/l
OT MPOJIyKTOB B CUCTEMEH JJOCTAaBYMK Ha MIPOU3BOJAUTEIINTE, KATO YaCT OT CTapTUpaHara Ipe3
2007 T. MHBECTUIIMOHHA TIporpama, edekTure oT TiaobagHaTa Kpu3a HsAMa Ja ca TOJIKOBA
HEeTraTHBHH, KOJIKOTO Ouxa Omnu ako Jlpy»xectBoTo Oerre 3ama3uio (Gokyca cu Ha MPOAYKTOB
JIOCTaBYHK.

MeHuKMBHTBT Ha ,bankankap 3APA” AJ] oruura TpyAHOCTUTE IPU MPOTHO3UpPAHE HA
Pa3BUTHETO HA CEKTOpa IPOU3BOACTBO HA HHIAYCTPUAIHU BO3WIA U CBBP3AaHUAT CEKTOP
IPOM3BOJICTBO Ha OPUTMHAIIHO 000pYy/ABaHE U PE3ePBHU YacTH 3a MHIYCTPHUAIHU BO3WIIA Ipe3
mbpBoTO nonyroaue Ha 2009 r. [Ipu cheTaBsHe Ha MPOTHO3UTE 32 (PMHAHCOBOTO MPE/ICTABSIHE
Ha JIpyXecTBOTO CMe c€ pPBKOBOJWIM OT IPUHIUIA Ha KOHCEPBATHBHOCT, KAaKTO II0
OTHOILIEHUE HA IPUXOJUTE, TAKa U 110 OTHOLICHHE HA ONIEPATUBHUTE Pa3XOH.

Pvem om oxono 30% 6 npooaxcoume npes 2009 2. : npueievenu HOGU KIUEHMU U
Y6eIuyeHu HOBU KEOMU HA CHOU{eCEYSaujU KIUueHmu
OuakBanusita ca npe3z 2009 r. JlpyxectBoro ja peanusupa okoso 11 wmiH. neBa
HEKOHCOJIMIUPAHU TIPUXOH OT MPOJaKOH, KOETO MpeICTaBisiBa yBearnueHue ot okoio 30%
CIOPSIMO PEKOPJHUTE MpOoAakOu, oTdyereHu otT ,bankankap 3APA” AJl mpe3 2008 r.
VYBEIMUEHUETO IIIe C€ JIBDKU Ha YBEIMYCHUE HA NMPOJAKOUTE B HATYPATHO M3PAXKCHHE, ThU
KaTo IIeHaTa Ha MPOJYKIMATA ce OYakBa Ja ObJae HamaieHa. lleHaTa Ha mpoaykuusara Ha
,,bankankap 3APS” AJl 3aBucu OT 1ieHaTa Ha CTOMaHUTE: JOTOBOPUTE C OCHOBHUTE KIIMCHTH
ca CTPYKTYpHpaHH Taka, 4ye MPeABIKIAT IBIKEHHTA B [IEHATA HA CTOMAHAaTa Ja ce MpeHecaT
U BBpXY IleHaTa Ha ToToBaTa Mpoaykius. CTpyKTypaTa Ha CEKTOPUTE, B KOUTO JAPYKECTBOTO
OCBINIECTBSBA JICHHOCTTa CH, TO3BOJIABA TPU JPACTHUCH CIa] B IIEHATa Ha CYpOBWHUTE,
MTOHIKABAHETO HA IICHUTE Ha MPOIYKIINATA, IPU PaBHU JIPYTH yCIIOBHUSA, J1a CTaBa M0-0aBHO U
B IMO-MaJTBK pa3Mep OT YBEJIMUEHUETO TIOPaJAX HECUTYPHOCT B Pa3BUTHUETO Ha Ma3apuTe, KAaKTO
Ha CYpOBHWHH, TaKa U Ha MPOJYKTHTE, KOUTO CE€ MPOU3BEKAAT OT Te3H cypoBuHH. Karo 1510
e(deKThT OT YBEJIMUYCHHE Ha TIPOJAXOUTE B CIEACTBUE HA YBEJIUYEH 00€M OT HOBU KIIMEHTH U
HOBU KBOTH Ha ChIlecTByBamu kiueHTd npe3 2009 r. ce oyakBa ga O0bae okono 4.8 MIH.
JeBa.

Pvcm na onepamuenume pazxo0u noO-HUCHK OmM pbCmMa HaA npooaxy;coume:

ecieocmeue Ha npPozpamama 34 NOBUUWIAGAHE HA NPOU3BOOUMETHOCHMA, UHUUUUDAHA
npe3 iamomo na 2008 ..
MeHuKMBHTBT Ha J[py>KeCTBOTO O4YaKkBa HEKOHCOJWAMPAHHUTE ONEpaTUBHU pa3xoau (6e3
pa3xou 3a aMOpTHU3alMK) J1a ce yBeauuaT ¢ okoio 16% mpe3 2009 r. ciipsimo 7.7 MIIH. JieBa
npe3 2008 r. [TonoxutenHusaT eexT 3a ,,bankankap 3APS” AJl oT cian B ieHaTa CTOMaHUTE
ce oyakBa Ja nocturue okosio 600 xum. nesa. [lnanupano e u noHmwkenue ot okoio 19% Ha
pa3XxodWTe 3a IMEpPCOHAJ B pe3ylNTaT Ha MPEANPHETUTE MEPKH 10 TIOBUIIABaHE Ha
MPOU3BOJAMTEIHOCTTa W BBBEXKJIAHE Ha NPUHIUINTE Ha CTErHaTo mnpous3BoiacTBO (lean
manufacturing).

18



Penmaobunnocm na newanbéama npeou 1uxeu, OAHdYU U AMOPMUIAUUL O 0KOJI0
19% npe3 2009 2.
[Tporao3nata peHTaOWIHOCT Ha NiedanOaTa npeau JIUXBY, naHbiy U amoptuzanuu (EBITDA)
3a 2009 r. e oxoisio 19% cnpsimo 8.4% mpe3 2008 r.

Puckoee u 6v3morcnocmu

Kpu3sara 3acerna cektopa, B KOWTO ,,bankankap 3APA” A/l ochiecTBsiBa AeitHOCTTa CH, TIPE3
nociieqHoTo TpuMeceune Ha 2008 T. 1 ce 3aapa004yn npe3 mppBoTO TpuMeceune Ha 2009 r.
OuakBame HE3aJOBOJINTEIHU PE3YJNTAaTH 3a IIBPBOTO TPUMECEYHME U I0-0CE3ATEIHO
BB3CTAHOBSBAHE HA HOPMAJHUSA 3a CEKTOPAa PUTHM Ha 3asBSBAHE HA MOPBYKHU ClIe]l BTOPOTO
tpumeceurie Ha 2009 r. OOCTOSATENCTBOTO, Y€ KIMEHTH Ha JIpyKecTBOTO ca BOJACIIU
MPOU3BOAUTENN Ha opuruHaigHo obOopyzaBaHe (OEMs) mo3BosisiBa CpaBHUTETHO TOYHU
pasueTH Ha MpoJakOHuTe, KOETO BOJIU U JI0 MO-A00po IUTaHupaHe Ha 000poTHUS KamuTai. Ot
JIpyra cTpaHa, OIlleHsBame ue Impel ,bankankap 3APSA” AJl uMa BB3MOXHOCT 3a
YTBBPKJaBaHE Ha MO3MLIMUTE HU HAa BTOPUYHMS Ma3ap (Mmasap Ha pe3epBHH YaCTH), KOUTO €
no-Manko nukiandeH ot OEM- cermenra.

Ha Makpo-HHBO cMsiTame, 4e€ €JIeMEHTHT 3aIbJDKUTEIHU KAlUTAJIOBU PA3XOAH IIE
TIOTIpPUHECE 3a MO-0BP30TO M3NIM3aHe OT Kpu3ara: (1) kpaTkocpouHO ce HaOIroaBa CBUBaHE Ha
THPCEHETO HAa WHBECTUIIMOHHU CTOKHM KaTO WHIYCTPHATHU BO3Wja; (2) CpeIHOCPOYHO oOade
Ha TOBa MPOTHBOJIEICTBA (aKTa, ye cie] M3BECTEH MEepUo]] Ha HEJJOCTATHhYHU MHBECTHUIUH B
WHYCTPUAITHA BO3WJIA €(PEKTUBHOCTTA MM IIe ce MoHWxkH; (3) HabmomaBa ce ,.eexra Ha
JacTUKa”: KOJKOTO TOBEYE Ce IMOHMKAaBa €(PEKTHBHOCTTA HAa HMHIYCTPUAIHUTE BO3MJIA, B
pesyiTaT Ha M3MOJI3BaHE Ha OCTapsuio 00OpylBaHE, TOJKOBA MOBEYe HWHBECTULUH IIE ca
HEOOXOAMMH 3a TOJHOBSIBAHE Ha TMapKa OT MHIAYCTpHAIHH Bo3wjia (T.e. yBEIMYaBaHE Ha
PasXoIUNOAIPHKKA Ha CTApOTO 00OpYIBaHE, BKJ. PAa3XOAUTE CBbP3aHH C MOBPEIH, BOAIT 10
yBeJIMYaBaHe Ha HEOOXOJAUMOCTTA OT MHBECTHUIIMU B HOBO 00OPY/IBaHE).

MennxmbpHThT Ha "bankankap 3APSA" AJ[ cuuTta, uye aKkTHBHUTE YyCHIUS 3a

yBeNIMYaBaHe Ha o0eMa Ha MpoAaXOuTe Iie AoNpUHece 32 MHHUMH3MpAHE HAa HETaTUBHUS
edekr 3a J[pyxecTBOTO Ha 00EKTUBHUTE TI100aTHM HKOHOMUYECKH MPOIIECH.
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VIL.UH®OPMAIIUSA, UBUCKBAHA HA OCHOBAHMUME 4YJ1.187x 1 247 OT
TBPI'OBCKHUA 3AKOH

Jo 01.01.2008 ronmuna B ,,bankankap 3APS” A/l He e U3BBPIIBAHO M3KYITyBaHe Ha COOCTBEHH
akiuu Ha apysxxectBoTo. [Ipe3 2008 roanHa TakoBa W3KYIyBaHE ChIIO HE € U3BHPIIBAHO.

IIpe3 2008 roguHa ApyKeCTBOTO € pHKOBOJIEHO OT ChBET HAa AUPEKTOPUTE OT TPHUMA UICHOBE.
HpyxectBoTro ¢ ymmiHOMOImmwio Ilpokypuct. OOmara cyma Ha Bb3HarpaxkicHusTta Ha ChBeTa Ha
nupekTopute u Ha [Ipokypucrta 3a 2008 ronuna e 130 xun. nesa.

ITpe3 2008 ronuna cheraBa Ha ChBETa HA TUPEKTOPUTE € CIICTHMUSL:

Crosz CroitueB Ctoes — IIpencenaren

Bennucnas Kupunos CroitaeB — Unen
Esrenn Iumutpo CroeB — M3nbianutenen wieH (ot 06.06.2007 r.)

Coc cpaebHo pemenue 1369/02.06.2005 r. Ha BemukorspHoBckm OC e BHHCaHO
YITBJTHOMOIIIABAHETO Ha MPOKYpHUCT - Jumutbp Bragumupor MBanuos. [IpokypucThT uma mpasata 1o
un. 22 ot T3.

IIpe3 2008r. “bankankap 3APA” AJl ce mpeacTasisiBa OT U3MBIHUTETHUS nupekTop EBrenn
JumutpoB Croes u ot npokypucta Jumutsp Bragumupos MBaHuoB, 3a€1HO ¥ TOOTAEIIHO.

Unenosere Ha ChbBeTa Ha AupekTopuTe U [IpokypcTa HE MpUTEXaBaT akIMU Ha APY>KECTBOTO —
HUTO TPSKO, HUTO KOCBEHO Upe3 CBhP3aHHU JIHIIA.

Unenosere Ha CobBeta Ha aupektoputTe u [Ipokypucra Ha APYKECTBOTO HAMAT MpaBa WU
ONMIIMK TpHU TNPUIOOMBaHE HA HOBH aknuuu win oOnurammu. ChIIO0 Taka HAMA IPEABHICHH
o0e3mieTeHus 3a MPeKpaTsIBaHe Ha TOTOBOPHUTE UM 3a YIPaBJICHUE.

Unenosetre Ha ChBera Ha qupekropute Ha ,,bankankap 3APS” AJl u Ilpokypucra yuacTtBar B
KaluTaja v yIpaBICHUETO Ha APYTH THPTOBCKH IPY>KECTBA, KAKTO CIIC/BA:

e Crosu CroifueB CroeB: uieH Ha CbBera Ha nupektopute Ha ,,KBK MuBect” AJl, npeacenaren

Ha CpBera Ha nupektopute Ha ,Dypaxu IlpaBen” EAJIl, Ilpencematen Ha cbhBeTa Ha

nupektopute Ha ,,bankankap PYEH” AJl, npeacenaren na CeBeta Ha aupekropute Ha ,, L]

WNwvnync” EAJl, Enqnonmuen coOctBeHuk u Ympasuten Ha ,,Topoc” EOO/I, mpencenaren Ha

CbBera Ha aupekropute Ha ,,3APS MuaBect” A/l

e Bennucnas Kupunor CtolineB uneH Ha CbBeTa Ha TUpEKTOpUTe Ha ,,bankankap 3APA” Al
m3nbJHUTENEeH uieH Ha CwBera Ha gupekropute Ha ,,KBK UuBect” AJl, unen na ChBera Ha
qupekropute Ha ,,Dypaxu Ilpasen” EAJI, unen Ha CbBeTa Ha AMPEKTOpUTE HA ,,bankaHkap
PYEH” AJl, unen Ha CpBeTa Ha nupekTopute Ha ,,3APS Nusect” A/l

e Jlumutsp Brnagumupor MBanvos, [Ipokypuct Ha ,,bankankap 3APSA” AJl: unen va CbBera Ha
nupekropute Ha “UUIL Ummync” EAJl, unen na CwBera Ha J[lupektopute Ha 3APA
~AHBECT”AJl (ot 08.08.2008 1. m0 16.12.2008 T.).

VII. IMIPOMSHA HA IHEHATA HA AKIMUUTE HA ,BAJIKAHKAP
3APA” AL TTPE3 2008 I'. CIIPSIMO HIUPOKUA UHAEKC BG40

,.DAJIKAHKAP-3APA” A/l
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— Price

is

BG 40

BG40 # HCTOPHHYECKH A3HHH
MameHeHme 3a aena: -0.61% ) WameHerne sa neproaa: -40.74% [0

BG40 e CHCTOM OT EMMCHMTE AKUMM Ha 40-Te ApYMECTES C HaH-ronAm Bpof CASNKH 38 NOCNEAHHTE WeCT
MECeUa, MEUHCNEHHETO Ha MHABKCE CTaPTHPa oT 1 deepyap 2005 r, c basosa cToMHoCT 100,

— Price
612,99

566,42

512,85

459,28

405,71

352,15

298,58

245,01

191,44

137,87

54,30

2
&
,_b'\

M3nbiaHuTeneH IupexTop:

Jumutsp MBanuoB
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JOKJIAJL HA HE3ABUCHUMMHS OTUTOP

Jo AKIAOHEPHTE
na “BAJIKAHKAP 3APSI” AJl
rp.TIABJIMKEHH

Hue H3BbpIIKXME OOMT Ha npuioxeHus (uuancos otyer Ha ,BAJIKAHKAP 3APSA”AJl rp.llasnukenu
BK/IIOYBALL c4eTOBOAHUs Oananc kbM 31 nexemspu 2008 r. u oT4er 3a JOXOAHMTE, OTYET 3a MPOMEHHTE B
coOCTBEHHA KamuTal, OTHeT 3a MapH4HHTE MOTOLM 3a OAMHATA, 3aBBPIUBAILA HA TA3W [aTa, KAKTO H
060611eHOTO ONMOBECTABAHE Ha CHILECTBEHHTE CHETOBOIHH MOJHTHKH U APYTH HOSCHUTE/HH PHIOKEHHUS.

OTroBopHOCT Ha PEKOBOJICTBOTO 33 DMHAHCOBHS OTYET

OTroBOpHOCTTa 3a M3TOTBSHETO M JIOCTOBEPHOTO NpeCTaBAHE HA TO3H (MHAHCOB OTYET B CHOTBETCTBHE C
MeskaynapoauuTe cTaHaapTH 32 (HHAHCOBH OTHETH C€ HOCH OT PBKOBOACTBOTO. TasH OTrOBOPHOCT
BKJIIOYBA: pa3spaboTBaHe, NPUIOKEHHE W MOJNBPKAHEe HA CHCTEMa 3a BBTPELIEH KOHTPOJ, CBbp3aHa C
H3rOTBSHETO M JIOCTOBEPHOTO IMpeiCTaBsHe Ha ()MHAHCOB OTHET, KOHTO HE CBABPKA CBIIECTBEHH
HETOYHOCTH, OTKJIOHCHHA H HECHOTBETCTBHA, HE3aBHCHMO JalH C€ OB/DKAT Ha M3MaMa MJIM Ha TpelKa;
n0AGOp U NPHUIIOKEHHE Ha NOAXOAAIIH CYETOBOIHH MOJTHTHKH; H MPHJIAraHe Ha NPUOIH3UTENHH CYETOBOIHH
OlIEHKH, KOHTO Ca pa3syMHH NPH KOHKPETHATE 00CTOATENCTBA.

OTroBopHOCT Ha OAUTOpPA

Hawara oTroBOpHOCT ce CBekJa J0 H3pa3ssBaHE HA OJHTOPCKO MHEHHE BHPXY TO3H (DMHAHCOB OTHET,
OCHOBaBAlI0 CE€ Ha M3BBPUIEHHA OT Hac OAWT. Hawmar oaut Ge mnpoBefieH B CHOTBETCTBHE C
npoeCHOHANHUTE M3UCKBAHMA Ha MeXyHapOAHHTEe ONHTOPCKH CTaHHApTH. Te3d CTAHJApTH HANarat
Cra3BaHe Ha eTHYHHTE H3MCKBaHHMA, KAKTO M OJHTET Aa ObJe NiaHHpaH ¥ TpOBEJEH Taka, 4e HHE Ja ce
yOenuM B pa3syMHa CTEMeH Ha CHTYPHOCT JOKONKO (HHAHCOBHAT OTYET He ChABPKA CHUIECTBEHH
HETOYHOCTH, OTK/IOHEHHS H HECBOTBETCTBHA.

OauTBT BKIIOYBA M3MBIHEHHETO HA MPOLEAYPH C LEN MONyyaBaHe Ha OJMTOPCKH [0KA3aTEICTBA OTHOCHO
CYMHTE H ONOBECTABAaHHATA, NpEACTaBEHH BbB (PUHAHCOBMs OTyer. M30paHHTe NpOLENYPH 3aBHCAT OT
MpeLeHKaTa Ha OAUTOPa, BKIIOYHTEIHO OLIEHKATA HAa PHCKOBETE OT CHIIECTBEHH HETOYHOCTH, OTKIOHEHUS H
HECBOTBETCTBHA BbE (DMHAHCOBHS OTYET, HE3ABHCHMO JANlH Ce JBDKAT HA M3MaMa MIIH Ha rpemka. [Tpu
H3BBPLIBAHETO HA Te3H OLEHKH HA PHCKA OJUTOPBT B3EMa M0JI BHUMaHHE BBTPELIHHS KOHTPOJN, CBBP3aH €
H3TOTBAHETO M JOCTOBEPHOTO NpeicTaBsHe Ha (IMHAHCOBHS OTYET OT CTPaHa HA MpeANpHATHETO, 3a Ja
PazpaGoTH OAUTOPCKH MPOLEYPH, KOHTO Ca YMECTHH TNIPH Te3H OOCTOATENCTBA, HO He C 1]l H3pasABaHe Ha
MHEHHE OTHOCHO e(peKTHBHOCTTA Ha BBTPELIHHs KOHTPON Ha NpeanpuaTHero. OQHTET CHINO TAKA BKIIOYBA
OLICHKA Ha YMECTHOCTTa Ha MpHJIAraHWTe CHETOBOAHM MMOJHTHKH H PasyMHOCTTa HA NpPHOJIHIHTETHHTE
CYUETOBOJHH OLEHKH, HAlNpaBeHH OT PBKOBOACTBOTO, KAKTO M OLEHKA HAa LAJIOCTHOTO MPEACTABSAHE BBB
(huHaHCOBHA OTUET.

Cuunrame, ye HU3BBPLICHHAT OT HAC OJHT MPENOCTaBs J0CTaThYHA H yMecTHa 0asza 3a H3pa3€HOTO OT Hac
OJHTOPCKO MHEHHE.

MHuenue

B pesynrar Ha ToBa ynoctopepsBame, ye (DHHAHCOBHAT OTYET JaBa BAPHA M YECTHA NpeNCTaBa 3a
(uHancoBOTO CheToOsHME Ha ,,BATIKAHKAP 3APS A rp.IlaBnuxenu koM 31 nexemepu 2008 r., KakTo  3a
HeroBHTe (PMHAHCOBHM PE3Y/TaTH OT ACHHOCTTA H 38 MAPHYHHTE NOTOLH, 3 FOJHHATA, 3aBBPIIBAILA TOraBa, B
CHOTBETCTBHE C MexkIyHAPOIHNTE CTAHAAPTH 38 (DMHAHCOBH OTHETH.



Jloknaa BbpXy NPaBHH H PEryJlaTOPHU H3HCKBAHHS

B croTBeTcTBHE ¢ M3MCKBaHHATa Ha Obiarapckus 3akoH 3a cueroBoicTBoTO (un.38, map.4), HHe cMe ce
3ano3HaiM ¢ rofMIIHHA JOK/Jajl Ha PBKOBOACTBOTO 3a JefiHocTTa Ha [lpy:kectBoTo 3a orverHara 2008 r.
To3u Koknaja He NPEACTABIABA YACT OT FOAHIIHKA MY (DMHAHCOB OTHET 3a CHINUSA NepHok. OTrOBOPHOCTTA 3a
M3rOTBAHETO Ha TO3M TOJMINEH JOKNan 3a JeffHOCTTa ce HOCH OT PBKOBOACTBOTO Ha JIpY#ecTBOTO .
Heropuueckara dunancosa undopMmanus, npeicTaBeHa B TOJHLIHAS 0K 3a AeHHOCTTA, CHOTBETCTBA BBB
BCHYKH CBLIECTBEHH ACNEKTH Ha MH(OPMAlUMATA, NpeICTABEHA M ONOBECTeHa BbB (PMHAHCOBMA OTHET HA
Jpyxecrsoro keM 31 pexemppu 2008 r., H3roTBeH B ChOTBeTCTBHE ¢ MeXKIyHapOIHHTE CTAaHAApTH 3a
(huHaHCOBH OTYeTH, NpHeTH 0T KomucuaTa Ha EBponelckua cuios.
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bankaHkap 3APA AL

Baaxanxap 3APA AA

Aexaapanms o 4a.1000, as.4, 1.3 or 3TITTLK
Aoaynoanucanure,

1. Amvursp Baasmvmpos HMeamdos — Msmeanuresen ampexrop Ha “Basxankap
3APA”AN
2. Mapusna Bopucosa [Tvrosa — I'aasen cuerooantea na “Baskankap SAPAAA,

AEKAAPHUPAME, ue AOKOAKOTO HH € H3BECTHO:

KommaexrsT roauiman oaurupasn cuaancoen otdetd 3a 2008 r., cbeTaBenn cbraacuo
IIPHAOKHMHTE CYETOBOAHH CTAHAADTH, OTPA3fABAT BAPHO M YECTHO HH(POPMAIMATA 32
AKTHBHMTE M IIACHBHTE, (DHHACOBOTO CBCTOAHME M Irevarbata HAM 3arybara Ha
“Baakankap 3APA”AA.

AoxaaanT 32 aeftnoctra Ha “Basxanxap 3APS” AA xpM roanies oAuTHpaH (bHHAHCOB
orger 3a 2008 1. ChABDKA AOCTOBEDEH IIPETAEA 32 PA3BUTHETO M PE3YATATHTE OT
AeitHocTTa Ha ,Baskankap 3APA”AA, saeaHo ¢ ommcaHme Ha aCHOBHHTE PHCKOBE H
HECHTYPHOCTH, IIPEA KOHTO € M3NPABEHO APYKECTBOTO.

Mapr 2009 1. i
IlaBAukerEn
__Aexaaparopm: |
) g\\ﬂax“ Vg&- ' {
/? : i _: '-":
AN 2

/



	ZARYA_31.12.2008_Audit_FS_2008_IFRS
	ZARYA_31.12.2008_Audit_FS_2008_Account_policy_explanations
	ZARYA_31.12.2008_Doklad_za_deinostta
	ZARYA_31.12.2008_Audit_FS_2008_Doklad_Oditori
	ZARYA_31.12.2008_Audit_FS_2008_Deklaracia

