['OQUIIEH JOKJIAL
3a geniHocTTa Ha ,, bankankap 3APA” Al
npe3 2015roguHa

. OBIIA HH®OPMALUA

“bankankap 3APA” AJl e BnucaHo B ThbproBckus PerucTbp npu AreHuusara no BNUCBaHUSTA C
EUK 814191256.

[TepBoHavanHo “bankankap 3APS” e yupeneHo mo Pasmopexaane Ne 125/25.11.1993r. nHa
MuHHCTEpCKUsl CBHBET U € BIHCAHO B ThProBckusi peructbp ¢ PemeHuwe ot 25.01.1994r. mo ¢.a. Ne
171/1994 r. Ha BTOC kaTo eAHOJMYHO JPYKECTBO C OrpaHHYeHa OTIFOBOPHOCT C HaMMEHOBaHHWE
“bankankap 3APS” EOO/.

C Pemenue ot 26.06.1996r. no ¢.a. Ne 1029/1996r. na BTOC e Brincano npeobpa3yBaHeTo Ha
“bankankap 3APA” EOOJI B akimoHepHo apy>kecTBo ¢ HaumeHoBaHue “bankankap 3APA” AJL.

He ca wu3BbpmiBaHM Jpyrd TNPOMEHM B HaWMEHOBaHMETO Ha JIpyXecTBOTO, OCBEH B
3abJDKUTEITHATA 100aBKa.

JHpy>KecTBOTO € yupeleHO 3a HEOrpaHUYEH MEPUO OT BPEME.

EUK: 814191256

Ibpxasa: bbarapus

Cenanuire: 5200rp. ITaBmukenu, yi. Tomo Keres 1
Anpec Ha yrpaBJieHHE: 5200rp. ITaBmukenu, yi. Tomo Kere 1
Tenedon: 0610 52501

Dakc: 0610 52603

EnextponHa noia: info@balkancarzarya.com
HuTtepHerT: www.balkancarzarya.com

Ot nayanoto Ha 2015r. 1o MOMeHTa:
* He e OChUIeCTBSABAHO Mpeodpa3yBaHe;
*  HE e OCBIIeCTBIBaHA KOHCOMUIAINS Ha JPYKECTBOTO;
* He € OCBUIECTBSBAHO MPEXBbPJISIHE UK 3aJI0T HA THPrOBCKOTO MPEANpPUSTHE HA IPYKECTBOTO;
e HAMa NMpUAOOMBAHE WJHM Pa3MOpeXkaaHe ¢ aKTHBW HA 3HAYMTENTHA CTOMHOCT M3BBH OOHMUaiiHaTa
JEHHOCT Ha APY’KECTBOTO
*  He ca U3BbPLIBAHU CHILIECTBEHU MPOMEHU B MPEJOCTABSIHUTE YCIYTH;
*  He ca 3aBeXJIaHU MOJIOH 3a OTKPHUBaHE Ha MPON3BOICTBO MO HECHCTOSTEITHOCT.

HpyKecTBOTO MMa €IHOCTENeHHA CUCTeMa Ha YNpaBJieHHE ChC ChBET Ha JUPEKTOPUTE OT TpUMa
YJIEHOBE -
- Crosn CroiiueB CtoeB —[Ipencenaren Ha ChBeTa Ha IMPEKTOPUTE
- Jumutsp Bragumupos MBanuoB — M3nbaHuTeseH wieH Ha CbBeTa Ha JUPEKTOPUTE
- Benuucnas Kupunos CroiineB —UseHn Ha ChbBeTa Ha IMPEKTOPUTE.

HaunnubT Ha mpencrapisBane Ha J[py>KeCTBOTO € ClEHUSIT:



- ,bankankap 3AP” AJ] ce npeacrasnsBa npej TPETH JIMLA OT U3ITBJIHUTENHUS YieH Ha CbhBeTa Ha
qupextopute Jdumutbp Bnamumupo MBaHuoB u oT uneHa Ha CbBeTa Ha JupekTopute BeHuucnas

Kupunos Croiines.

- C ornen Ha yupeneHara npokypa "bankankap 3APS”AJ] ce npencraBisiBa oT 4jeHOBETE Ha
CeBeta Ha aupekropute umutep Brnagumupo HMeanuoB u BenuucnaB Kupunos CroiiHeB M 0T
npokypucta Mapusina bopucosa [IbTOBa nootaesHo.

O6ma nadpopmanus 3a CTPYKTypaTa Ha aKIHOHEPHHUS KanuTaJj Ha , baakankap 3APS” AJ{
»bankankap 3APA"AJl e nmyOaM4YHO APYKECTBO ChIIIACHO 3akoHA 3a MyOJMYHO MpeajiaraHe Ha LIeHHU
KHWXKA.

Paznpenenennero Ha aknuoHepHUs kanutan kbM 31.12.201501mHa € KakTo clenBa:

Homuuanna % oT kanuTaga HA

AKIIHOHEP Bpoii Akuun CTOHOCT /nB./ JIpy:KecTBOTO
KBK UnBect AJ] 2135315 2135315 88.825%
J® Crannapt MHBECTMBHT -
BUCOKOJIOXOJIEH (hOH]T 8323 8323 0.346%
Cunsbp 200000/ 10 10 0.000%
Oypaxu [Ipaseny EAJ] 4 4 0.000%
Cyma akuum Ha IOpUIHYECKH
JIMIa 2143652 2143652 89.17%
CyMa aKiuu Ha 9y>KAeCTpaHH!
(uznyecky auna 1312 1312 0.055%
CyMa akuuu Ha 6barapcku
¢buzuyecky auua 258992 258992 10.77%
®u3. Jluna 260304 260304 10.83%
CyMma aknuu 00110 2403956 2403956 100.00%

HpyxecTtBoTo nputexana 51% ot kanurana Ha ,bankankap PYEH” AJl, rp.AceHosrpan u 99.98%
ot kanwurana Ha ,3APS Uueect” A]l, rp.Codusi.
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BriucaHusT ocHOBEH MpeAMEeT Ha AEHHOCT € NMPOU3BOACTBO, CepPBH3, PEMOHT H TBHProBHs C
AKAHTH M JPYTrd KOMIIOHEHTH 32 KapH M Apyra IoJeMHOTpaHCIOpPTHA TexHUKa. ,bankankap 3APS”
AJl mpou3Bex/ia CTOMaHeHH MHAYCTPHUAIHU KoJena ¢ Anamersp mexay 8" u 20” u mmpuHa Mexay 3" u
9.75". [IponykroBara rama Ha J[pyxecTBoTo odxBama Han 1900Bua MHAYCTPUATHN KOJIeda U JUKAHTH.

CeKTOpHHU yCIOBUS

[Ipe3 2015ronnHa rmoGamHUAT Ma3ap Ha HHAYCTPHATHA TEXHUKA HapacTHA BUIAMMO IO-CJTa00 B CPEeBHEHUE
¢ npeaxoxHara roguua (2015 — 1.0%; 2014 — 7.8%)6mwo npe3 2015 roanna 6sxa peanuzupanu 1.1
MUJIMOHA €AVMHULY UHIYCTPUATHA TEXHUKA.

B cvotBercTBUE ¢ abarocpouHute TeHaeHuuu B bankankap 3APA AJl, npogaxOute Ha Kojela KbM
MPOMU3BOAMTENINTE HA Kapu M CKJIQAOBO O0OOpyJBaHe M3MpeBapBaT TeMIla Ha pacTeX Ha MpojaxkOuTe Ha
Kapy UM CKJIaJoBa TexHHMKa. EnexTpuueckute Kapu yBennuaBaT CBOSA Js1 B oOwus o0eM Mpojaxou B
CJIeJICTBHE OT HAJIOXKEHUTE OrpaHWYeHWs 32 BpPEeIHHTE eMHUCHU OTpaboTeHW rasose. PeanmsupaHurte B
CBETOBEH Marabd mpoaaxOn Ha KapH, 000pyIBaHHW ¢ KOHBEHIIMOHAIHM JBHUTaTeNH, HamansBaT ¢ 9.60%Ha
rofauinHa 6a3a, rJIaBHO 3apagd OCTPHS CIaja Ha mponaxoute B Kuraii.

3ananna EBpona (+11.3%)u CAILL (+7.1%)ca nasapure, JONpUHACSIIN 38 YMEPEHUS PHCT Ha MPOJaKOUTE
B IyIo0aJieH MiaH. YBeIUYeHUsT o0eM Ha npoaaxOu B 3anagHa EBpomna ce Ib/KHM Ha 3HAUMTENHUS PBbCT Ha
npofax6u B Mcnanus (26.4%),Benukobpurtanus (14.5%),Urtanus (21.1%).,10xato ['epmanus n3ocTaBa
3a]1 cpeiHus pheT 32 OOLIHOCTTA, BHIIPEKH pean3npaHus 3HauuTeleH TeMIl Ha pacTex (+8.4%).
[Mponaxxbure B W3touna EBpona (u3kimouBaiiku Pycus) napactBar ¢ 9.7%. Ilo-BuCOK pa3mep Ha
nponaxo6ure ca peructpupanu B [lomma, Yexus m YHrapus, a cbllo U B MO-MaJKHUTE Ma3zapu KaTo
CrnoBakusi 1 PymbHus. Pyckusar maszap mpoabibkaBa CBOETO PsA3KO TMajaHe, KaTo 3a MOCJIeHATa ToAnHa
cnaaa e B pasmep Ha 39.3%.

B Kuraii npogaxoute cwiio ps3ko cnagar (-12.8%),cien kato mpe3 mpeaxonHara rojauHa 6e OTd4eTeH
neynudpen pacrex. EnMHHCTBEHO MpogakOuTe Ha CKJIAIoBO 0bopyaBaHe ca Ha HUBOTO oT 2014 romuHa.
bpasunus, xosto e Haii-romemus mazap B KOkHa Ameprka, OTYHMTa CHaj Ha MPOJaXOWTEe HAa Kapw H
CKJIaJj0Ba TeXHUKA B pa3Mep Ha 44.2%.



Pa3BuTHe Ha na3zapa Ha KapH H CKJIaJ0BO 060py/ABaHe

»bankankap 3APA” Al pa3nonara ¢ 1aHHU 3a Ma3apa Ha Kapu U CKJaJ0BO 00Opy/aBaHe KbM Kpas

Ha 2015r.

ChbcTosiHue Ha nasapa Ha Kapu 1 CKJIaaoBo oﬁopyL[BaHe B IJ100aJIeH acneKT

Mpopax6u Ha Kapu U cknapgoBo obopyaBaHe
rnobaneH acnekT - TpumeceyHa 6a3a (xun.op.)

200 -
180 4
160 4
140 -
120 4
100 -
80 -
60 -
40 +
20 A

—e— Kapu —e— CKnagoeo O6opyasaHe

2009 2010 2011 2012 2013

2014

AN | N[00 |t [N [N | | N[00t | [N S| oA [N |
O"O"O"O’O"O"O"O’ O"O"O"O’ O"O"O"O’ O"O"O"O’ O"O"O"O’ O"O"O"O’

2015

I[1pes 2015  roauHa
rino0anHus nasap Ha Kapu u
CKJIaJIOBO obopyBaHe
otuuta pbeT oT 0.55% Ha
rogvinHa 6asza (2015 -—
1100xwun. exn.; 2014 — 1094
xun en.). llpu jBara
OCHOBHHU cerMeHTa - —
cermeHT ,,Kapu” u cermeHT
»CKianoBo obopyaBaHe” —
ce OTUMTA U3MEHEHME, HO B

NPOTHBOMOJIOKHA Mocoka. Jlokato mpu mpojaxxoute Ha kapu oTuuTame cnaj ot 40 xun. en., To
npu npoaaxOuTe Ha CKIaJ0BO 000pYJBaHE U3MEHEHHETO € B MOJIOKUTENHA NOCOKa — pbeT OT 46
xuil. ef. [Ipu npogaxOuTe Ha Kapu rOJUINIHOTO U3MEHEeHHe € B pasmep Ha 5.97% (2015 — 63Ru1.
en.; 2014 — 67Gun. en.). [lpogaxxOure Ha ckianoBo obopyasane 3aemar st oT 43%%o0T o6rims
roauieH obeM npoaaxou — 470xuin. ell., Kato ce Hablt0JaBa MPOMsIHA B TIOJIOKUTENTHA [TOCOKA OT
10.85%. Ilpu mnpojgaxxOuTe Ha Kapyu W3MEHHETO B OOHIMA TOAMIIEH o0eM MpoJaxOu € B

OTpHLIATENTHO HarpaBlieHHe, HamansBaliku cBos s ¢ 5.97%

IIponax6u HA KapU U CKJIAA0BO 000pYyIBaHe B IJ100aJIeH acneKT (TpuMeceyHa 6a3a)

2015 2014 2013
XHA.Op. Q4 Q3 Q2 Q1 Q4 Q3 Q2 Q1 Q4 Q3 Q2 Q1
CKA2A0BO
obopyABaxe 121.1  109.7 1209 1183 109.6 102.6 109 102.8 97.3 91 99 94.7
Kapn 151 1441 170.8 164.1 165.8 159.2 1755 169.5 160.7 1532 161.6 1525
(015311 (0) 2721 253.8 291.7 2824 2754 261.8 284.5 272.3 258 244.2 260.6 247.2

Hzmounux: World Industrial Truck Satistics (WMTS)



ITpoaax6u Ha cKJIa10BO 0GOpY/IBaHe H KapH B I7100ajieH acneKT (roaumHa 6a3a)

Xua.0p. 2015 2014 2013 2012 2011 2010 2009 2008 2007
CxA2A0BO
Obopyasane 470 424 382 356 363 297 228 333 355
Kapu 630 670 628 588 612 497 319 539 595
Ob61110 1100 1094 1010 944 975 794 547 872 950

Hzmoynux: World Industrial Truck Satistics (WMTS)

H3mMeHeHHe HA MPOAAKOUTE HA KAPH U CKJIAJIOBO 000pYy/ABaHe B Ii100ajieH acnekT (rogquimHa

0a3a)

2015 2014 2015/2014 2013 2015/2013
XHA.Op. % % % % %
CxA2A0BO
obopyABaxe 470 42.73 424 38.76 46 10.85 382 37.71 88 23.04
Kapu 630 57.27 670 61.24 -40  -5.97 628 062.29 2 0.32
O6m10 1100 100 1094 1010 6 055 1010 100 90 8.91

Hzmoynux: World Industrial Truck Satistics (WMTS)

N3menenue Ha NpoakOMTe HA KapH U CKJIAJ0BO 000pyABaHe B IJ100aj1eH acleKT

Q4 2015 Q4 2014 Nsmenenune Q3 2015 Nsmenenune
XHA.Op. % % % % %
CkAaA0OBO
obopyABaxe 1211 44.51 109.6 39.80 115 1049 109.7 43.22 114 1039
Kapn 151 55.49 165.8 60.20 -14.8  -8.93 144.1 56.78 6.9 4.79
OG0 2721 100 275.4 100 3.3 -1.20 253.8 100 183  7.21

Hzmoynux: World Industrial Truck Satistics (WMTS)

N3venenue Ha mnpoaakOuTe HAa Kapu M CKJIAaJ0BO 000pyABaHe B TIJi0o0ajleH acneKkT

(mecTMeceuHa 6a3a)

H2 2015 H2 2014 Nsmenenne H1 2015 Nsmenenue
XHA.Op. % % % % %
CkA2A0BO
obopyABaxe 230.8 43.89 212.2 39.50 186 877 239.2 41.67 -8.4 -3.51
Kapnu 295.1 56.11 325 60.50 -29.9  -9.20 334.9 58.33 -39.8 -11.88
O6mo 525.9 100 537.2 100 -11.3  -2.10 574.1 100 48.2 -8.40

Ipe3 BTopo mectmeceune Ha 2015r. mpoaaxOuTe Ha Kapu U CKJIaJ0BO 000pyABaHEe OTUMTAT Crajl

ot 2.10%crnpsiMo cpaBHuMHss MuHanoroauined nepuoa (H2 2015 — 525.%un.ex.

; H2 2014 —

537.2xun.en.). [lponaxouTe Ha ckiago0BO 0bopyaBaHe HapacTBaT ¢ 18.6xui. 1., HapacTBaKu ¢
8.77% wna roaumna 6aza (H2 2015 — 230.8xun.en.; H2 2014 — 212.2xun. en.). Crpsmo
NpeAXOHUs LIecTMEeCeUYeH Mepuo ce HaliroaBa OTpULIATETHO M3MeHeHue B pa3mep Ha 8.40%



(H2 2015 — 525.8wumn. ex.; H1 2015 — 574.%kun.en.). [IponaxxOure Ha Kapu perucTpupar craj oT
2.1%B cpaBHeHue ¢ npeaxoaHoto Tpumeceune (H2 2015 — 295.kun.exn.; H1 2015 — 334.%uan.

en.).

ChbeTosiHME HA Ma3apa HA KapH H cKJIaJ0Bo o6opyaBaHe B EBpona

Mpopax6u Ha kapu u cknagoBo oGopyasaHe B
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Ilponaxbute Ha Kapu u
CKJIaJoBO 00OpyIBaHE Ha
EBponeiickus naszap otuurar
pbeT or 8.12% Ha roauiHa
6aza, nocruraiiku 373 Xui.
equauun (2015 — 373xui.
en.; 2014 — 345xwun. en.).
[IpogaxxOute Ha CKIamoOBO
o0opyznBaHe HapacTBaT ¢
10.85% Ha roauiHa 0a3a
(2015 — 23%wu. en.; 2014 —
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212 xun.  en.), JoKaTo
npoaaxonTe Ha Kapu
HapactBat ¢ 3.76% (2015 —
138x.exn. 2014 — 13X. exn.)

—
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IMpoaax6u Ha Kapu U cKjIaa0Bo oGopyaBaHe B EBpona (Tpumeceuna 6a3a)

2015 2014 2013

XHA.Op. Q4 Q3 Q2 Q1 Q4 Q3 Q2 Q1 Q4 Q3 Q2 Q1
Ckaap0BO 0OOpyABaHE 61.1 527 58 063.2 53.7 49.8 545 54 50.3 43.6 47.4 49.7
Kapn 37 30.9 341 36 341 31.1 338 34 333 28.6 30.6 325
O6mo 98.1 83.6 921 99.2 87.8 80.9 88.3 88 83.6 722 78 82.2
Hzmounux: World Industrial Truck Satistics (WMTS)

IIpoaax6u Ha ckaaxoBo 0GopyaBaHe H kKapu B EBpona (roqumna 6a3a)

B XHA. Op. 2015 2014 2013 2012 2011 2010 2009 2008 2007
Ckaar0BO 0bOpyABaHE 235 212 191 185 197 165 133 199 212
Kapn 138 133 125 126 134 103 70 176 198
OG0 373 345 316 311 331 268 203 375 410

Hzmounux: World Industrial Truck Satistics (WMTS)



N3meHeHne Ha MpoAakOGUTe HA KAPH H CKJIAI0BO 00opyaBaHe B EBpona (roaumHa 6a3a)

Nsmenenue
B XHA. Op. 2015 2014 % 2013 2012 2011 2010 2009 2008 2007
Ckaaa0BO
obopyABaxe 235 212 23 10.85 191 185 197 165 133 199 212
Kapu 138 133 5 3.76 125 126 134 103 70 176 198
O061r0 373 345 28  8.12 316 311 331 268 203 375 410
Hzmoynux: World Industrial Truck Satistics (WMTS)
N3menenue Ha npogakOoMTe HA KapH U CKJIaJ0Bo o0opyaBaHe B EBpona
Q4 2015 Q4 2014 Nsmenenune Q3 2015 Nsmenenune
XI/IA.6P. % % % % %
Cxaaa0BO
obopyABaxe 61.1 62.28 53.7 61.16 74 1378 52.7  63.04 8.4 15.94
Kapnu 37  37.72 34.1 38.84 29 850 30.9  36.96 6.1 19.74
O061r0 98.1 100 87.8 100 103 11.73 83.6 100 14.5 17.34

Hzmoynux: World Industrial Truck Satistics (WMTS)

[Ipe3 uerBbpTO TpuUMeceure Ha 2015 roguHa nponaxxOuTe Ha Kapu M CKIaJ0BO O00OpyABaHE B
EBpomna napactear ¢ 11.73%Ha roauinna 6a3za (Q4 2015 — 98.kun.exn.; Q4 2014 — 87.8un.en.).
[Tponaxx6ute Ha cknanoBo obopynBaHe HapacTBaT ¢ 13.78%mHa roauinHa 6asa, gocturaiiku 61.1
xui.en. (Q4 2015 — 61.kun.en.; Q4 2014 — 53.%un.ex.). [Ipu nponaxOute Ha Kapu mpupacTta Ha
rojuinHa 6a3a ¢ B mo-mainku obemu — 2.4% (Q4 2015 — 3Xun.en.; Q4 2014 — 34.kun.en.).
CrnpsiMO MPeaX0AHOTO TpUMEceUYre M3MEHEHUETO B NpoaaxkouTe e B pasmep Ha 17.53% (Q4 2015

— 98.kun.en.; Q3 2015 — 83.Gun.exn.).

M3MeHeHHe HA MPOAAKOUTE HA KApH H CKJIAJ0BO obopyaBaHe B EBpona (mecrmeceuna 6a3a)

H2 2015 H2 2014 Nsmenenue H1 2015 Nsmenenune
XI/IA.6P. % % % % %
CkA2A0BO
obopyaBaHe 113.8  62.63 103.5 61.35 10.3 9.95 121.2  63.36 74 -6.11
Kapn 67.9 37.37 65.2 38.65 2.7 414 70.1  36.64 2.2 -3.14
O0610 181.7 100 168.7 100 13 7.71 191.3 100 -9.6 -5.02

Hzmoynux: World Industrial Truck Satistics (WMTS)

[1pe3 BTopo Tpumeceune Ha 2015roanHa npogaxkOUTe Ha Kapy U CKIaJA0BO 000pyIBaHEe JOCTUraT
no HuBa ot 181.7xun. en., HapactBaiiku ¢ 7.71%mHa rogumna 6a3a ( H2 2015 — 181.%wun. ex.; H2
2014 — 168.7xun. exn.). CnpsMo TpeIXoJHHs ILIECTMECeUeH Mepuo] MpojaxOuTe Ha Kapu U
CKJ1a0Bo 00opyaBane Ha EBponeiickust nazap oruurar cnaj ot 4.31% {2 2015 — 181.%wun. en.;

H1 2015 - 191.3wun.exn.).



ChbeTosiHMe HA a3apa HA KapH 110 OCHOBHH PerHOHHU Ha MPOJakou

140 Mpopax0u Ha Kapu K cKNagoBo o6opyaBaHe NO PeruoHU
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Ipe3
roavuHa
OCHOBHUTE
peruoHu B
CBETOBEH Mamad
OTUUTAT pazjiMyHa
ocoka Ha
IBUKEHHE B
npojaxoure  Ha
Kapu U CKIIAJ0BO
o0opy/iBaHe.
Haii-3uaunrenen
TEMII Ha

HapacTBaHe oTuuTa EBponeiickus nasap — Kakto B aDCOIOTHO, TaKa U B OTHOCUTENIHO U3MEHEHNE,
peructpupaiiku npupact ot 8.36% Ha rogumua 6aza (2015 — 373.3xun. exn.; 2014 — 344.5
XWJI.e/1.). ABMaTCKUAT nasap oryura crnaj oT 6.89%mHa roauiHa 6a3za (2015 — 413.3wm. en.; 2014
— 443.9xun.en.). 3HaunTeseH pbCT Oeliexu U nazapa B CeBepHa AMepuka — HapacTBaiiku ¢ 7.16%

(2015 — 235.kun.en.; 2014 — 219.4un.en.).

IMpoaax6u Ha KapH U CKJIaI0BO 000py/IBaHe M0 pernoHu (TpuMecevHa 6a3a)

2015

Pernon 2015 2014 2013
XHA. OPp. Q4 Q3 Q2 Q1 Q4 Q3 Q2 Q1 Q4 Q3 Q2 Q1
Esporra 984 836 921 992 87.3 809 883 88 83.1 722 78 822
B

W3zrouna

Espoma 144 141 124 124 13 155 15 139 145 147 136 149
CesepHa

Anmepuxa 63 545 604 572 642  49.6 53 526 54 491 517 461
Asns 91.4 964 1193 106.2 101.6  109.5 121 111.8 98.2 1011 1063 957
Apyru

persoHn 187 199 199  19.8 223 218 222 199 2277 21.8 246 232
OG0 271.5 2544 2917 2824 2754 261.8 284.5 272.3 258 244.2 260.6 247.2
Hzmounux: World Industrial Truck Satistics (WMTS)

IIpona:x6u HA KapU U CKJIAA0BO 000pYyABaHE MO peruoHu (roauuiHa 6a3a)

Pernon 2015 2014 2013 2012 2011 2010 2009 2008 2007 2006

Eepoma (e Typrims) 373.3 3445 3155 3105 330.6 267.8 203.1 374.7 410.1 3527

CesepHa AMepuka 235.1 219.4 2009 181.2 169.6 136.1 98.3 159.3 1914 2129

Asnst 413.3 4439 4013 3629 380 3151 203.7 259.3 266 227.4

B T.4. Kuraii 216.7 238.3 1179 1134 1183 94.2

JIpyru peruoHu 78.3 86.2 92.3 898 944 755 417 782 827 62.2

OG0 3a cBeTa 1100 1094 1010 9444 9746 7945 546.8 8715 950.2 855.2




Hzmoynux: World Industrial Truck Satistics (WMTS)
M3meHeHHe HA MPOAAKOUTE HA KAPH H CKJIAJOBO 000pyABaHe (roaumHa 6a3a)

PerL Hsmenenne

B XHA. Op. 2015 2014 xuA6p. % 2013 2012 2011 2010 2009 2008
Espoma

(BrA. Typrins) 373.3 3445 28.8 8.36 315.5 310.5 330.6 267.8 203.1 374.7
CesepHa

Amepuka 235.1 219.4 15.7 7.16 200.9 181.2 169.6 136.1 983 1593
Asznsa 413.3 443.9 -30.6  -6.89 401.3 362.9 380 315.1 203.7 259.3
Apyri

pernoHn 78.3 86.2 -7.9  -9.16 923 898 944 755 417 78.2
OG0 3a

cBeTa 1100 1094 6 0.55 1010 944.4 974.6 794.5 546.8 8715

Hzmounux: World Industrial Truck Satistics (WMTS)

HN3menenue Ha npouamﬁuTe Ha Kapu " CKJIaJ10BO 060pyL[BaHe IO pEruoHu

Pernonn Q4 2015 Q4 2014 Hsmenenme Q3 2015 Hsmenenne
XHA. Op. % % % % %
Espoma

(BrA. Typrins) 98.4  36.24 87.3 31.70 11.1 1271 83.6 32.86 14.8 17.70
CeBepHa

Anmeprka 63 23.20 64.2 2331 -1.2 -1.87 54.5 21.42 8.5 15.60
Asus 91.4  33.66 101.6  36.89 -10.2  -10.04 96.4 37.89 -5 -5.19
Apyru

perHoHn 18.7  6.89 22.3 8.10 3.6 -16.14 19.9 7.82 -1.2 -6.03
OGuro 3a

cBeTa 271.5 100 275.4 100 -39 -142 254.4 100 17.1 6.72

Hzmounux: World Industrial Truck Satistics (WMTS)

[Ipe3 ueTBBPTO TpUMeEceuue NpojJakOUTe Ha Kapu M CKIALOBO OOOPYJABAaHE OTYMTAT Pa3/IM4HU
MOCOKH Ha JIBU)KEHUsI B Pa3JIMUHUTE PeruoHu o ceeta. C Haii-3HauMTeNeH TeMIT Ha HapacTBaHe Ha
npoaaxoure ce xapakrepusupa EBponeiickus nazap — pset ot 12.71% (Q4 2015 — 98xn.ex.;
Q4 2014 — 87.%un.exn.). CeBepHOaMepUKaHCKUAT mazap otuuta cnajg ot 1.87% (Q4 2015 — 63
xuineln.; Q4 2014 — 87.3wun.en.). A3uaTckuar nasap Hamassiea 3HauntHesHO — 10.04% (Q4 2015
—91.4xun.en.; Q4 2014 — 101.6un.en.).



N3meHenne Ha mpoaakOUTe HAa Kapu M CKJAJA0BO 0GOpyIBaHe MO PEerHoHH (IIecTMeceyHa

0a3a)
Pernonn H2 2015 H2 2014 I3menenne H1 2015 Vsmenenue
XHA. 6]) % % % % %
Espoma
(BrA. Typrins) 182 34.61 168.2 31.31 13.8 8.20 191.3 33.32 -9.3 -4.86
CeBepHa
Anmepuxa 117.5 22.34 113.8 21.18 3.7 3.25 117.6  20.48 -0.1 -0.09
Aszusn 187.8 35.71 211.1  39.30 -23.3 -11.04 2255 39.28 -37.7 -16.72
Apyru
persoHn 38.6 7.34 44.1 8.21 -5.5 -12.47 39.7 6.92 -1.1 277
O01o 32
cBeTa 525.9 100 537.2 100 -11.3 210 5741 100 -48.2 -8.40

Hzmoynux: World Industrial Truck Satistics (WMTS)

,bankankap 3APA”AJl xato ['pyma, TdcHO creuuanusvMpaHa B MPOU3BOACTBOTO Ha
KOMIIOHEHTH 3a KapHaTa WHAYCTpUs, yCIsiBa Jla OTYETE MOJAOOpPEHUE HAa OCHOBHHU IOKAa3aTeNM Ha
MUKpO HHUBO. Mepkute, kouto 0sdxa npeanpueru npez 2009r., umamy 3a 1ea cMeK4yaBaHe Ha
epexTUTe OT CBETOBHaTa (PMHAHCOBA M HKOHOMMYECKa KpH3a,
u3mbiHABaHU B JlpyxecTBoTO. B cieicTBue Ha noBuuieHUs 00eM MPOU3BOJACTBO M MOBMIIABAHE
Ha eeKTUBHOCTTTA Ha paboTHaTa cuia, Oe U3BbPLICHA PeAyKLHUs Ha MepcoHana, rojisM yacT oT
KOWTO € NpsAKO 3aeTa B OCHOBHMTE MNPOM3BOACTBEHM JAekHOcTH. C Lesl orpaHMvaBaHe Ha
HeraTuBHUTE e()eKTH, MOPOACHU OT Kpu3ara, ,bankankap 3APSA” AJl npoabikaBa U3MbJISHUHETO
Ha CJIEJHUTE PECTPUKTUBHU TMOJIUTHKU:

Hpepa3rne>1<z[aHe Ha BCUYKH MHBECTHULUMOHHU pa3xoan
3aMpa3;1BaHe Ha 3a11aTMTE Ha YJICHOBCTC Ha CI[

OrpaHuyaBaHe Ha BCHYKW HECBBbP3aHU C OCHOBHATA JIEMHOCT pa3xoau
OntumusupaHe Ha 00OPOTHHUS KamuTal Ha JPYKECTBOTO
[lpenoroBapsiHe Ha MOracUTEHMs IUIaH HA EMHUTUPAHHUS OT JAPYKECTBOTO
00IMrallMOHEH 3aeM ¢ pelleHHe Ha o0lo chOpaHHe Ha OOJUralMoHepuTe,
nposeaeHo Ha 25.09.2015onuHa.

npoab/bKaBaT jaa Obaar

»bankankap 3APA” AJl otyere pbCT Ha MPUXOIUTE OT Mpoaaxxou B pazmep Ha 11.77%,B
ClIeJICTBME Ha PBbCT MPOAAKOUTE KbM ChILECTBYBAIIUTE KIMEHTH U NPUBIMYAaHE HA HOBU KIUEHTH.
[Tpe3 2015 rommna I'pymara ,bankankap 3APS”AJl He peanusupa WHBECTHLIMOHHU
pa3xoau, nokaro npe3 2014roarHa TeXHUsS pa3Mep € Ha HUBO OT 68 X1J1.JIB.
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ll. PE3YJITATHU OT JEMHOCTTA IIPE3 2015r.

CTpyKTypa HA HETHHTE NMPUXOJH OT NMPOAAKOU — roguIIHA 6a3a

BGN 000

IIpuxoau oT mpoaamou Ha: 2015 2014 2013 2012 2011 2010 2009 2008 2007
[poayKuus 8857 7736 9147 10033 9159 6431 2968 10598 7149

Croku 0 27 3 141 133

Venyru 158 70 70 62 64 39 338 362 155

Jlpyru 269 500 540 762 510 66 487 1030 442

06110 9284 8306 9757 10857 9760 6536 3796 12131 7879

N3meHeHue HA HETHUTE MPUXOIH OT MPOIAKON HA MPOAYKIUSI HA TOAMIIHA 6a3a

BGN °000 2015 2014 Hzmenenue 2013 Hzmenenue

ITpuxoau ot

npoAaKOH Ha: % % % % %
ITpoayxrus 8857 95.40 7736 93.14 1121 14.49 9147  93.75 -290  -3.17
Croxn
Veayrn 158 1.70 70 0.84 88 >100 70 0.72 88 >100
Apyru 269 290 500 6.02 -231 -46.20 540 5.53 -271 -50.19

OG0 9284 100 8306 100 978 11.77 9757 100 -473  -4.85

I'pynara , bankankap 3APS” AJ] oTunTa pbCT Ha MPUXOANTE OT Mpoaaxou B pasmep Ha 11.77% Ha
roaMuiHa 6asa, gocruraiiku 10 Huea ot 9.284miH. nesa (2014 — 8.30641H.718.). [IpuxoauTe OT npoaaxou
Ha TPOJYKLMUS HapacTBaT ¢ Hail-ronsima aOcomroTHa croifHocT — 1121 Xun.jB., WM B OTHOCHUTEITHO
usmepenrie - 14.49%na roguinna 6aza (2015 — 9.284nn. nB.; 2014 — 8.30641H. neBa). [Tpuxoaute OT
JIPYrH MPOJaKOu OTYMTAT ChIlO HamaneHue ot 231 xu.jB. Ha roauinHa 6a3a (2015 — 26%un.is.; 2014 —
500 xu.a8.). Ilpuxoaure oT npoaakOu Ha mpoaykuus 3aemat as1 oT 95.40% ( 2015 — 8.85Mu1H. 51B.) OT
o0muss obeM MpuXoAM OT mpopaxOu, oryereHH mpe3 2015 roguna. IlpuxommTe oT Apyru mpopaxOu
yuactsar ¢ asi1 ot 2.90% (2015 — 26Qu.18.).

PA3XOJH 34 MATEPHAJTH

Pasxomute 3a Mmatepuanu Ha ['pymara ,bankankap 3APS” Al 3a 2015roauHa ca B pa3mep Ha 4263
xuit.JieBa crpsmo 3745xuin.nB. 3a 2014r. Yeenuuennero B paMep Ha 13.8%mna roauinHa 6a3a ce ObIKA
Ha yBenuueHusi obeM mnponaxOu mpe3 nepuoaa. OcTaHanuTe eJEMEHTH Ha MaTepUaNHUTE Pa3Xoaud —
CTOMaHEeHU MPOQUIH, pa3XOAUTE 3a SHEPrus U PasXxoJnuTe KBaIU(HUIUPAHU KATO JPYTH Pa3XOJi — OTUMTAT
PBCT, CHU3MEPHM C PhCTa Ha MPOJaXKOuTE.

Cpeanoroaumna nena Ha I'B JIucroBa ctroMmaHa u croMmaHeHH npoduiu

2015 2014 2013 2012 2011
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Jaesa/ aesa/ aesa/ aesa/

BGN 000 TOH TOH TOH JieBa/ TOH TOH TOH TOH TOH TOH TOH

I'B JInuctoBa

cToMaHa 1815 1048 1485 1068 1966 1110 2064 1195 2374 1285
CromaHeHU

npoduu 232 2620 198 2492 339 2501 331 2640 336 2432
O6wmo 2047 1683 2395 2395 2710

PA3XO/H 34 BbHIIIHH YC/IYTH

['pymara orumra pasxonw 3a BBHIIHU yciayrd 3a 2015 roamHa B pasmep Ha 763 Xuismu JjeBa,
crpsiMo 729 xunsaam nesa 3a 2014 roguHa wim peCT OT 4.66%. MUHUMAaTHHUAT PBCT HA pa3xoaWTe 3a
BBHIIHK yciyru npe3 2015roanHa ce 1bJDKH Ha HamalleHust 00eM onepaThBHA AeHHOCT. ChILEeCTBEH A5 B
pa3xo/uTe 3a BbHIIHU YCIYTd 3aeMa TPAHCIOPTa, KOUTO € CBbp3aH MPsIKO ¢ MPOAAKOUTE.

Jlpyr chblllecTBeH W MPOMEHJIWB pPa3xoj 3a BBHIIHM YCIYTH ca 3alllalllaHATe KOMHCHOHHH 3a
npoaaxou (ocHoBHO Ha komucuoHepu B FOxua Kopest u @panuusi).

OcraHanata 4acT Ha pa3XOAWUTE 3a BBHUIHM YCIYT'd MO CBIIECTBO HUMAT XapaKTEPUCTUKH Ha
(bUKCHpaHU pa3xoIu W He ca B pe3yNTaT Ha 00emMa IPOU3BO/ICTRBO.

JAPYTI'H PA3XO/H

IIpe3 2015 roauna I'pynaTta otunTta Apyru pasxodau B pasMep Ha 122 xunaau nesa crpsiMo 87
xunsa nesa 3a 2014roanHa. YBENTMUEHHETO HAa Pa3XOANTE 3a BHHIUHM YCIYyTH C€ ABJKM Ha HauHCIIEHU
pa3xoiu 3a KOMaHAMPOBKM B CTpaHaTa M B uyxOuHa, HernpusHat JJIC npu Opak W JAMIICH, Haka3aTelHU
JIMXBH, TJIOOH, HEYCTOIKH, OTIHCAHN B3EMaHHMs, MPEJICTaBUTEIHN Pa3X0/IH.

HMOTH, MAIIIHHHU, CbOPB,KEHUA H ObOPY/IBAHE

banancoBata cToMHOCT Ha IbArOTpallHMUTE MaTepuaqHu akTuBM Ha ,bankankap 3APA” AJl
HamaJsiBa (OCHOBHO B clie/icTBHE Ha amopTu3auuu) 10 2.200miH. neBa npe3 2015r. cnpsmo 2.650mitH.JB.
3a 2014r.

Ctpykrypa Ha IMA 2015 2014 2013 2012 2011 2010 2009
BGN "000

3emu (TepeHu ) 350 350 350 350 350 350 350
Crpany 1 KOHCTPYKLMH 1005 1228 1452 1676 1899 2123 2348
MatmuHu 1 060pynBaHe 166 307 448 104 143 319 606
ChopbiKeHHs 370 409 447 487 525 564 609
TpancnopTHU cpencTea 27 43 61 83 148 210 371
CTOMaHCKH MHBEHTAp 7 10 15 17 22 25 21

Pa3xonu 3a npunoduBaHe u

JIMKBUAALUWA HA m;nrorpaﬁﬁn

MaTepuaiiHi akTHBH 275 303 295 300 302 305 306
O6wo; 2200 2650 3068 3017 3389 3896 4611
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[Tpe3 2015roanHa qpy*kecTBOTO HE peain3upa NapuvHu NOTOIM 3a WHBecTUIMU B JIMA ,cripsiMo
68 xni.nieBa 3a 2014ronnHa.

JIHKBU/THOCT H KAITUTA/IOBH PECYPCH

CoOctBenusaT kamurtand Ha I'pynmata Ha “bankamkap 3APA” AJl mpes 2015r. e orpumarenHa
BeiqnuMHa B pasmep Ha 3.191 maH. neBa chpsmo orpuuareneH ot — 3.731mnH. nesa npe3 2014 r.
OTpunaTesHUSIT COOCTBEH KamHTal Ha JPYKECTBOTO € B CJIEACTBHE Ha peall3upaHuTe 3aryou mpes
MPEAXOJHUTE FOJNHHU.

JINKBHIHOCT ¥ KANIUTAJIOBH pecypcH

BGN "000 2015 2014 2013 2012 2011 2010 2009

CoOCTBEH KanmuTal -3191 -3731 -3752 -3485 -3369 -2458 -2426
Herekymu nacuew, B T.4. 9126 9587 9730 9843 10295 10963 11210
3aIbJKEHUS 110 OOJMralluOHHH 3a€MU 9058 9428 9466 9779 10170 10757 10757

3abJDKeHUs N0 MOJTyYEeHH 3aEMH OT
OaHkM 1 HeOAaHKOBU (PUHAHCOBU

WHCTUTYLIMH 0 0 0 0 0 0 0
3aIbJDKEHUS 110 (PUHAHOB JIN3UHT 15 15 64 125 206 453
OduHaHCUpaHUs 68 159 249

INacueu 15098 9587 9730 16072 17081 17338 16849

3aabJDKeHUs N0 MOJTyYEeHH 3aEMH OT
6aHkM 1 HeOaHKOBU (PUHAHCOBU

WHCTUTYLIMH 734 758 539 207

AKTHUBH 12837 13122 13799 13733 14898 15868 15753
JIuxsoHOCeH nbiar/ AKTUBH 71% 73% 73% 73% 68% 68% 68%
ITacusu/ AkTHBU 117% 119% 119% 117% 115% 109% 107%

OcHoOBHaTa 4acT OT JMXBOHOCHUTE macuBu npe3 2014r. e mo emucus obe3neueHn KOpnopaTHBHH
obnuraguu, No YMATO ycjoBusi Oelle M3BBbpPLIEHA KOPEKIHUs ChbriacHo peweHus oT OOwo cbOpaHue Ha
obnurammonepute ot 26.09.2013-.

YcnoBusiTa Mo eMHUCHS KOPIIOPATUBHY OOJIUTAINHN Ca CIEAHUTE:

ApyxectBo emuteHT — bankankap 3APA” AJ]

Bun Ha objuranuuTe — BCUYKU OOJUraguu ca OT €IMH Kjiac — OOMKHOBEHH, HEKOHBEPTUPYEMH,
Oe3HaJMYHHU, TMXBOHOCHH, CBOOOIHO MPEXBBPIIsieMH, 00e3MeYeH!

ISIN xonx Ha emucusaTa. BG2100015077

Bopcos kox — 4BUA

O6m paszmep Ha emucusita - 5 500 000 ifer MuUIHOHA U METCTOTHH XHJISITU) €BPO; 10 757 065
(mecet MuIMOHA CEIEMCTOTUH TMET/AECET U CEAEM XUJISIN U IIECTASCET U T1eT) JieBa

EMucuoHHa/HOMHHAIHA CTOIHOCT HA eqHa obymuranus - 1000 unsaa)espo — 1995.83i8

HomuHnaneH IuXBeH MPOIEHT - MPOMEHNIMBA JInxBa Ha 0a3a egHoMeceueH EURIBOR +3.00%p0 He
no-manko ot 5.5% (a roguinHa 6a3za) 3a nmepuoauTe, H30POEHU B PELICHUETO MO T.1 OT AHEBHUS pei Ha
OO6uioTo chOpaHHe Ha OONUTAIMOHEPHUTE; HOMHUHAIHUSAT JMXBEH MPOIEHT 3a KYMOHHHUTE TUIAMIaHUS OT
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22.11.2016. no 22.06.2024. octaBa HEMPOMEHEH — MPOMEHINBA JIWXBa Ha O0a3a eqHoMmeceueH EURIBOR
+3.00%,H0 He mo-Maiko oT 6.25% (1a roguinHa 6asa).

Ilepuoa Ha kKynoHHo miamane - 1 mecen

JaTta Ha n3gaBane 22.06.2007.

JlaTa Ha magex 22.06.2024.
Ha mpoBenenoto Ha 25.09.2015r. O6mmo chOpanne Ha obmuramuoHepute Ha ,bamkankap 3APS” Al mo
emucus koproparuBau odnuraiun ISIN BG210001507 7sxa mpueTH CleIHATH PeIIeHHS:

1.

1.

[lpuema mpomsiHa Ha HOMMHAJIHUS JIMXBEH MPOLEHT — MPOMEHJIMBA JMXBa Ha 0aza eqHOMeceyeH
EURIBOR +3.00%,H0 He mo-manko or 5.5% (ia roauuiHa 6a3a) 3a mepuoanTe, U30pOEHU B
pewenuero o T.1 oT qHeBHUs pen Ha ObuoTo chOpaHne Ha OOIUralOHEPHTE;

OO610TO chOpaHue Ha OOJMTaUUMOHEPUTE PElld HOMUHAIHUST JMXBEH MPOLUEHT 3a KYMOHHHUTE
miawanus ot 22.11.2016r. no 22.06.2024r. octaBa HempoMEHEH — MPOMEHJIMBA JIMXBa Ha 6aza
ennoMeceueH EURIBOR +3.00%Ho0 He no-majko ot 6.25% (a roaumiiHa 6a3a);

[Ipomsina B moracutTenHusi miaaH cernacHo 1.1 ot Ilpotokona oT oO0woOTO chOpaHue Ha
OOJTMTAIHOHEPHUTE;

EmMuTeHTHT nbIDKM NMXBa 3a 3a0aBa 3a pa3cpOoUeHUTE MO T.3 TMXBEHU M TIaBHUYHH TUTAIIAHUS ChC
cpok Ha miamane 1o 22.02.2016 ., kaTo pa3MepbT Ha JUXBaTa 3a 3a0aBa ce U3UUCIIsABA OT JIEHS Ha
Bb3HUKBAHE Ha CbOTBETHOTO IUIALaHE 10 HErOBOTO PEaiHO M3MJallaHe KbM OOJIUralioHEpUTe;
O6u10To cHOpaHue Ha O0MUralOHEePUTE NPHE PELLeHUEe, ChbIIacHO KOETO EeMUTEHTDBT Ce 3a1b/DKaBa
Jla CKJIFOUM JO0roBOp ¢ HOBa OaHKa-I0BepeHHUK B cpok a0 23.11.201% ., kaTo B eJHOMECEUEH CpoK
OT CKJIIOYBaHE Ha JOroBOpa € 3aiJbjKeH Ja M3Ucka OT OaHkaTa — JOBEPEeHUK aKTyan3upaHe
OILIEHKUTE Ha 00e3MeUeHnsITa 0 eMUCHSITA.

Benukn apyru ycnoBus mo emucusata kopropatuBau obnuramuu ISIN BG2100015077 —aka,
KaKTO ca W3JIOKEHH U ce chappkaT B [lpocnekra Ha emucusTa, MOTBBpAeH OT Komwucusra 3a
(bHAHCOB HA30p, KAKTO M TaKMBa, KOMTO Ca U3MEHEHH C pelleHus Ha npeaxonau OO0y cropaHust
Ha OOJWranMoHEpuTe, M KOUTO HE ca B MPOTHBOpEYHE C TOPEeroCOYeHHTE NMPOMEHH, OCTaBaT
HEeMpoOMEHEHH U B CHJIa.

[TpomenuTe Bauzar B cuna ot 25.09.2015onuna.
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OBOPOTEH KAITUTAJI

[Ipe3 2015r. ce HabmogaBa yBeluYeHUE Ha MOPBHUKUTE, MOJTYUYEHH OT KJIMEHTUTE Ha ,bankaHkap
3APA” A]Jl, onepupaluy Ha eBponeiickus nasap, B CpaBHEHHE C MpeaxojHaTa roauHa. ToBa 0 roJjisMa
CTEMEeH Ce IbJIXKKM HA CBUBAHETO HA MPOU3BOJICTBOTO Ha Kapu OT BOJEILMTE NPOoU3BoAUTENU B EBpora.

Hetaust oboporeH kanutan Ha ['pynara Bbp3nmm3a Ha 2.124MmH. nB. Hali-ronsm s ot Tekymmre
aKTHBH 3aeMaT ThPTOBCKHUTE W ApYyrd B3amaHus — 5.402MnH.IB., clienBaHM OT MaTepHaHUTE 3amacu —
2.406 mnH.oiB. B rpymata Ha TBHProBCKHTE B3aMaHWS C HAW-TONAM [ ca B3EMaHUATA OT CBbp3aHH
npennpusatusi — 2.320MJH.JIB., cJeBaHM OT B3EMaHHUsATA MO MPEAOCTaBeHU ThpProbBcku 3aemu — 1.866
MJTH.JIB.

OcHoBHM KoeHIIHEHTH

BAJIAHCOBH INOKA3ATEJIN 2015 2014 2013 2012 2011 2010 2009 2008
BGN "000

Texymu akTuBH 0610, B T.4.. 8096 7837 8050 7997 8734 9151 8217 10274
DYHAHCOBH aKTHBH - - - - - - - 603
Bsemanus 5402 5114 4956 4807 5209 4817 4455 4887
Hapuunu cpencrsa 288 286 631 538 337 1426 477 133
O6mo akTuBH 12837 13122 13799 13733 14898 15868 15888 18587
Obuio coberpen kanura -3191 -3731 -3752 -3485 -3369 -2758 -867 2196
Texymn nacusu 5972 6234 6724 6229 6786 6375 5527 4691
O6mo nacuen 15098 15821 16454 16072 17081 17338 16755 16391
Heren oGoporen kanuran 2124 1603 1326 1768 1948 2776 2690 5583

KOEOUIUEHTH 3A JINKBUJIHOCT

[apuunu cpencrsa/rexyinu akrusu (%) 350%  3.65% 7.84% 6.73% 3.86% 1558% 5.81% 1.29%
Koedunment 3a o6uia mtuksuaHOCT 1.35 1.26 1.2 1.28 1.29 1.44 149 219
Koeduument na 6bp3a IMKBAAHOCT 0.95 087 083 086 082 098 0.89 1.07
Koe(l)I/II.II/IeHT Ha H€Sa6aBHa JIMKBUJIHOCT 005 005 009 009 005 022 009 003

KOE®UIHNEHTH 3A KAIIMTAJIOBA
CTPYKTYPA U 3AIIBKHAJTOCT

OO01m10 aKTUBH KbM COOCTBEH KaruTal HEMPUJI HENPUJI HENPWI HENPUI HENPWI HENpHII
HEMPUJIIO 0XKHUMO 0XKXKHUMO 0XKXKHUMO 0XKHUMO 0XKXKHUMO 0XKXHUMO

)KI/IMO* * * * * * * 8 46

OG0 nacuBu KbM 06IIO aKTHBH 1.17 121 119 117 115 109 105 088
O6IJ_IO MMacHBH KbM COOCTBEH KaluTasl HETIpWJI HEIPpWJI HCHPWI HCHPUI HEHPUIT HEHPUIL
HEIpUiio 0XKHUMO 0XKXKHUMO 0XKXKHUMO 0XKHUMO 0XKXKHUMO 0XKXHUMO

)KI/IMO* * * * * * * 7 46
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1. O®UHAHCOBO CBCTOAHHUE MU OCHOBHHU PHCKOBE IIPEJ
APYKXECTBOTO IIPE3 BBJAEIIU IEPUOAN

CbBETBT Ha JUPEKTOPUTE OMpEAeNs CBCTOSHUETO Ha JAPYKECTBOTO Karo MNOZoOpsBamo ce
BCJIEICTBUE Ha pealu3UpaHUTe NPOAAKOM M 3a0aBsiHE HA TeMIla Ha 3arybara mpe3 IOcie[HaTa FOAUHA.
PvxoBoacTBOoTO Ha [lpyxecTBoTo M MaxoputapHus akuuoHep — ,KBK HuBect” AJl moTBbpxkAaBaT
aHT@KUMEHT 3a KalUTaJu3upaHe Ha JIPYKECTBOTO U ABJITOCPOYHOTO MYy CTaOMIIM3MPaHE.

HsrotesiHeTo Ha KoOHconmuaupanus puHaHcoB otdeT 3a 2014roauHa e Ha 6a3ara Ha MpUHOMIA 32
»JelcTBalllo npeanpusTue”.

PwvkoBoacTBoTO Ha ,bankankap 3APS AJl u3BbplIM OllEHKA HA MPUIOKUMOCTTA HAa MPUHLUIA-
MIPEANONIOKEeHNE 3a JelCTBal0 NpeAnpusTHe, Karo (yHIaMEHTalleH MPUHIOWN TPH H3TOTBSHETO Ha
¢unancoBust oruetT. OueHkara obxBama mnepuoga no 31.12.2015roauna. ['pynmata peanusupa HeTHa
neyanba B pasmep Ha 542xun.aB npe3 2015r. [Tacusure kpm 31.12.2015. ca B pa3mep Ha 15098xui.nB.,
a aktuBuTe 12837xun.nB. Hanuue e npesuiuenne Ha nmacuBute ¢ 2261 xun.siB. CoOCTBEHUAT KamuTal Ha
HpyxectBoto kbM 31.12.2015r. e oTpunarenna BeanunHa B pasMep Ha 3191 xwmn.nB. JpyxecTtBoTo mMa
J'BJITOCPOYHU 3aJbJDKEHMsI o obnurauuvoHeH 3aeM B pasMep Ha 9058 xun.js. C mpotokon oT OO0
crOpanne Ha obmmrannonepute ot 25.09.2015. e B3eTo pemieHne 3a MpoOMsHA Ha MOTACUTETHHS TIaH Ha
OONMTAIMOHHUS 3aeM, eMHUTHpaH OT apyxkectBoro. Ilpe3 2015 rommna, ce 3abens3Ba yBelqWueHWE Ha
MOPBYKHUTE OT KIMEHTH Ha J[pyxkecTBoTO. PRKOBOACTBOTO Ha J{py’KeCTBOTO MOTBBPIKAaBa, Ue Ha Oa3ara Ha
Ta3u OLICHKA He ca Hamule GpakTopu U/WiKM CbOUTHS, KOMTO Ja MOKa3BaT CbMHEHHs OTHOCHO MpHJIaraHeTo
Ha TO3W MPUHLMN KaTo 0asza 3a M3roTBsHE Ha (UHAHCOBHs oT4eT. HamepeHusTa Ha PBHKOBOACTBOTO IO
OTHOLIEHHE Ha OBJELIOTO pa3BUTHE Ha J[pykecTBOTO ca TO Ja MPOABIKHM Ja W3MbIHSIBA BCUYKH CBOM
neiiHoctu. [lopagn ToBa, akTMBHTE M MacHBUTE Ha J[pyKecTBOTO ca OCUETOBOJEHHM MpPU MpUJIaraHe Ha
NpUHLUIA Ha AeHCTBAILO MPeNNpUsTHE.

PHCKOBH ®AKTOPH

PuckoBere ce kmacuduimpar Mo pazIMYHM KPUTEPUHM B 3aBHCUMOCT OT TEXHHUs XapakTep,
MPOsIBIIEHNE W BB3MOXKHOCT J1a ObJIaT yrpaBisiBaH!. B 3aBUCHMOCT OT Bb3MOXHOCTTA MJIM HEBB3MOKHOCTTA
Jna ObJaT NpeoNoJisiBaHM, MUHUMU3UPAHU WM EIUMHUHUpDAHU T€ Ce pa3fiesiT Ha CHCTEMAaTUYHU U
HecuctemMaTuHu: 1. CucTeMAaTHYHH PHCKOBE — PHUCKOBE, KOUTO 3aBHUCSIT OT OOLIMTE KojebaHusl B
MaKpOUKOHOMUYecKaTa, nmojutuyeckara u OusHec cpenata; 2. HecmcreMaTHYHH PHCKOBE — PHCKOBE,
KOWTO ca crenru(GUIHY 3a APYKECTBOTO M KOHKPETHHUS OTPACHII.

CucTteMaTUYHU ca PUCKOBETE, KOUTO JecTBaT U3BBH JPY>KECTBOTO M OKa3BaT KJIFOUOBO BIMSIHUE
BBPXY IEWHOCTTa W CHCTOSHHETO My. Te ca cBbp3aHH C MOJWTHYECKaTa CTaOMIIHOCT, TOJIUTHYECKHUTE
OpoLEeC U CBhCTOSHUETO Ha MaKpOMKOHOMMYECKaTa cpena. TSIXHOTO BIMSIHUE CE€ OrpaHuuyaBa 4vpes
aHalM3MpaHe Ha WHQOpMAlMs 3a CUCTeMaTa, W3MOJI3BaHe Ha MPOTHO3HM MOJAEIM OT HE3aBUCHMHU
W3TOYHWIM U TIpeANpHeMaHe Ha aJeKBaTHU YMPABICHCKW pEIIeHHs C IeNl HaMalsBaHe BIHUSHUETO Ha
HeOIaronpusSTHATE TeHICHINH 32 IPY’KECTBOTO.

IlouTHYECKH PHCK

PenyOnuka bwarapus e cTpaHa ¢ MOJMTHYECKAa M MHCTUTYLMOHAJIHA CTaOUJIHOCT OCHOBaHA Ha
ChBPEMEHHM KOHCTHUTYUHOHHW TnpuHiMnu (mpuetd npe3 1991 roaumHa), karo MHOromapTHiiHa
napJjaMeHTapHa CHCTeMa, CBOOOIHHM H300pH, €THHYeCKa TOJNEPAaHTHOCT M SICHO M3pa3eHa cHhcTeMa Ha
paznenenue Ha Brnactute. [lonacrosem bouarapus e uinen Ha HATO u Ha EBponeiickus Cbto3. B pernon
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kaTo baikaHuTe, U3BECTEH C €THUYECKO M MEXIYIbPIKaBHO HampexeHue, bbiarapusi BHacs MOJIUTHYECKA
cTabWIIHOCT, 0a3npaHa Ha JEMOKPATHYHH MPUHLUIIH.

BbBekaaHe H npujiaraHe HA HOPMATHBHA ypeaoa, 3acarama AeiHocTTa

B MomeHTa HsMa crienuaiHM HOPMATUBHHM M3MCKBaHMS, KOWUTO Ja PEeriaMeHTHpar NeHHOCTTa Ha
HpyxecTBOTO.

BasyTeH puck

BanyTHUAT pUCK Ce€ CBbp3Ba C BBb3MOXKHOCTTA MPHUXOAUTE M PA3XOAUTE HAa HMKOHOMHUYECKUTE
cy0OeKTH B CTpaHaTa Ja ObJar MOBJIUSHU OT NPOMEHHMTE Ha BaJyTHHs KypC Ha Hal[MOHajaHaTa BajiyTa (JeB)
CHpPSMO OCHOBHHTE BallyTH Ha MEXJyHapoJHHs Ta3ap. BwBexkmanero Ha BamyTeH Oopxa mpe3 1997r. ¢
(dukcupaHe Ha ObjrapckaTa BajyTa COpsSIMO €BPOTO Ch3/aje YCIOBUS 38 MAKPOUKOHOMUYECKA CTAOUIIHOCT
B cTpaHara. [Ipu ciiTHO OTBOpeHa MKOHOMUKA KaTo ObjirapckaTa, HEeCTaOMITHOCTTa HA MECTHATA BajyTa e
B CbCTOSIHME Ja WMHULMMPA CPABHUTENIHO JIECHO 0O0lla MKOHOMHMYECKa HECTAOMJIHOCT U 00paTHO —
CTaOWJIHOCTTA HAa MECTHaTa BallyTa Jla Ce MpPEBbPHE B OCHOBA Ha OOIIOMKOHOMUYECKAaTa CTaOMITHOCT.
®duKcUpaHETO Ha Kypca Ha JieBa KbM I'epMaHCKaTa Mapka, a Mo-KbCHO KbM €IMHHATa €BpOIekcka BalyTa —
€BpO, JIOBEJE N0 OrpaHWuYaBaHe Ha KojiebaHWsTa B Kypca Ha HalMOHAJHATA BajyTa CIPSIMO OCHOBHUTE
YyXKJIECTPaHHHU BaJlyTH B PAMKHUTE Ha KojleOaHMsTa MEKIy CAMHTE OCHOBHU BalyTu. Taka B peKUM Ha BajlyTeH
00opa BalyTHHUSAT PHCK € B rojisMara CH YacT CBEAEH IO MOJMTHUECKHMS PUCK B MAaKpOMKOHOMHMYECKATa
MOJUTHKA.

HndaanuoHeH puckK

Crnen BbBeXJaHETO Ha BajyTHus Oopa B bbarapus uHdnanusra Hamaus 3HAUUTENHO 0O
CPaBHHUTENIHO HHCKM HUBA, KOMTO 3aBHCST OCHOBHO OT BBHIIHM (akTopw (BHeceHa MH]IAums) u OT
KOHKPETHH (UCKAIHM MEpKH, MpeAllpueMaHd OT MpaBUTeNCcTBOTO. [locTaBsHeTo Ha WMHQIALMATA TOA
KOHTPOJ Ha HMBa, ONM3KM OO Te3W B €BpO30HATa JOBeNe [0 CTaOMIM3MpaHe Ha LsIocTHATa
MaKpOMKOHOMMYecKa oOcTaHOBKa. Taka, cCpaBHUTENHO HUCKATa CTENeH Ha MH(IALMOHEH PUCK B CTpaHaTa
cnen 1998r. no3BOAM HA MKOHOMUYECKHUTE CyOEKTH Aa reHepupar HeMH(JIALMOHHU AOXOAU OT JelHOCTTa
CH M 3HAUUTENHO YJIECHH MPOTHO3MPAHETO Ha KPAaTKOCPOUHHUTE M CPEAHOCPOUYHUTE OBACLIM pe3yJNTaTH.
Bbnpekn mnonoxuTenTHUTE TEHAEGHLMH, Kacaelld WHAEKca Ha MHQauusra, cieiBa Aa ce OTyeTe, ye
OTBOPEHOCTTa Ha ObJirapckaTa HKOHOMHKA, 3aBUCUMOCTTa HAa MKOHOMHUKAaTa OT €HepPruiHM H3TOUYHMLHU M
¢dukcupanust kypc BGN/EURnopaxat puck ot BHOC Ha HH(IALHUS.

JIuxBeH puCK
JIUXBEHUST pUCK C€ CBbP3Ba C BB3MOXKHOCTTA 3a MPOMsIHA Ha Ma3apHUTE JHUXBEHU HUBA B CTpaHaTa.

[TpoMsiHaTa B NMXBEHUTE PaBHMIIA OW MOBJIMUsNIA MPSAKO BbPXY THPCEHETO W MPEIJlaraHeTo Ha JbJITOBH
WHCTPYMEHTH C (UKCHUpaH JOXOJ, MOpaau oOpaTHATa 3aBUCHMOCT MEXKJIY IIEHUTE W JOXOJHOCTTa Ha
obnuranunte. HOMUHATHUAT JUXBEH MPOIEHT MO OOJMUrallMOHHMS 3aeM Ce TPOMEHS U ce Ompenens 1o
cnenHata dopmyna: [IpomennmBa nmxsa Ha 6a3a IM EURIBOR +3.00%H0 He mo-manko ot 6.25% Ha
rojiMiiHa 6asza mojy yclioBue, ye EMUTEHTBT U3MBJIHM aHTAaUMEHTHUTE 32 MOoracsiBaHe HA TPOCPOUYCHH JINXBU
W TIIABHUIM, ChIIAaCHO ycjoBusta, onucaHu B T.1.1. [IpoMsHata B HOMUHAIHUAT JIMXBEH TPOLECHT IO
OONMTAIMOHHUS 3aeM, OITMCaHa B IPEIXOIHOTO M3peUeHne Bn3a B cuiia oT 26.09.2014.
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3aBHCHMOCT OT ONpeaesIeH J0CTABYHK

To3u puck Bakh OCHOBHO 3a JOCTaBsiHATa JIMCTOBA CTOMaHa M CTOMaHeHH mnpoduin. OCHOBEH
JIOCTAaBUMK Ha JMcTOBa cTomaHa 3a [JIpyxectBoto e Thyssen Krupp Heirapus). AnrepHaTHMBHU
nocraBunin ca Mittal Steel Ckonue, Maxkenonust) u U.S. Steel Cmenepero, Cbp6ust). M3non3saHeTo
caMmo Ha eJIMH JOCTaBYMK Ha JIMCTOBA CTOMaHa MpeACTaBlsABa PUCK 3a J[pyKecTBOTO, HO OT JApyra cTpaHa
nopaau (akTa, de MPON3BOIUTENINTE N3NCKBAT MUHUMAJTHNA KOJIMYECTBA Ha OCTaBKa, ,bankankap 3APS”
AJl orpaHn4aBa HaTpyMBaHETO Ha 3amac OT CTOMaHa U ChOTBETHO OJIOKHPAHETO Ha OOOPOTEH KamuTal.
»bankankap 3APA” A]l 3akynmyBa cToMaHeHH MpPOQUIN OCHOBHO OT MTATMAaHCKU, MHIWHCKH U TYpCKH
NPOU3BOAUTENN. PUCKBT OTHOCHO 3aBUCHUMOCTTa OT OINpeNeeHU JOCTaBUMLMU CE ABXKM OCHOBHO Ha
BB3MOXKHOCTTA OT HaJlaraHe Ha HeraTuBHM 3a J[pyKeCTBOTO YCIOBHS MO JAOroBopute (IPOMEHH B LIEHUTE,
MPOMEHH B CXeMHTE 3a IIalllaHe, HajlaraHe Ha roJieMi MUHUMAJIHH KOJIMYEeCTBa 3a JIOCTABKa).

CeKTOpeH pucK

CeKTOpHHUSAT PUCK CE MOpaXk/ia OT BINUSHUETO HA TEXHOJIOTMYHHUTE MIPOMEHN U 00eMa Ha MapU4HHUTE
MOTOLY, HMHBECTUPAHU B OTPaChia, KOMIETEHTHOCTTA HA MEHMDKMBHTA, CUJIHATA KOHKYPEHLUS Ha
qy)XJIeCTpaHHH KommaHuM W Apyru. [IpeamersT Ha neiiHocT Ha ,bankankap 3APS” AJl uma nomupHu
TOYKH 10 MHOXKECTBO OTpPaciy OT HKOHOMHKATA, KOUTO €a CbC CHeUU(UUHN PUCKOBH XapaKTEPUCTUKU U HE
Morar Ja 0b1aT 00XBaHATU U3LSIIO.

OCHOBHUTE PHUCKOBE, KOMTO OKa3BaT BJIMAHUC Ha JIeiHOCTTa Ha Z[pY)KeCTBOTO ca:

- XapakTep Ha ThPCEHETO — MpeAJiaraHuTe MPOAYKTH W YCIYrW MpUHAIIeKAT KbM Tpyrnara Ha
WHBECTULIMOHHUTE CTOKU. ThbpceHeTo Ha mpoaykuusita Ha ,bankankap 3APA” AJl Mmoxe na ce onpenenu
KaTo MPOM3BOJHO Ha oOllaTa MKOHOMUYECKa KOHIOHKTYpa M B YAacCTHOCT, JMHAMHKaTa Ha TbpPCEHE Ha
UHAYCTPUAIIHU, CTPOUTENHM M CEJICKOCTOMAHCKM MawmKnHU. OT OCOOEHO 3HAueHUe € pa3BUTHETO Ha
MaIIMHOCTPOEHETO;

- KU3HEH LMKbBJ Ha eKCcljoaralus Ha NPOAYyKTa — Mpoaykuusta Ha ,bankankap 3APA” AJl ce
XapaKkTepu3npa CbC CPABHUTEITHO IbJIBT KHU3HEH UK,

- HaJM4ne Ha Bb3MOXHOCTH 32 pa3lIMpsiBAHE HA Masapa — fazapHaTa HHIIA ¥ CTAOMITHUTE MO3ULUH
Ha Kowmmnanwusrta B bearapust u EBpona, mo3BossiBaT pasmmpsiBaHe Ha On3Heca B OCHOBHHTE HarpaBIleHNS,
3acTbleHu B JiefiHocTTa Ha KomnaHusiTa — IpOU3BOJCTBO HA CTOMAHEHH KOJIeNa U JPKaHTH, MPUJIOXKUMU 32
KapH, CEJCKOCTOMAHCKU MAlllMHU, CTPOUTENHAa TeXHHKAa. BB3MOXKHOCTHUTE 3a pa3llUpsBaHe Ha Ma3apa B
bbarapust ca orpaHuueHu, 3a pasziika OT BBb3MOXHOCTHTE 3a pasliupsiBaHe Ha u3Hoca. TpsdOBa na ce
otOenexi, ye B EBpona u CAIL] chliecTBYBAT pa3iMiuHU CTaHJAPTH 3a MPOU3BOACTBO Ha Kojena U JpKaHTH,
KOETO Ha MpaKTHMKa O3HayaBa, Y€ aMEpUKAHCKUST Ma3ap He MpejcTaBisiBa 3HAUUTENEH HHTEpec 3a
€BpoIelcKIuTe TPOU3BOAUTENH W o0OparHO. [lo oTHOIIeHWe Ha WM3HOCA, BaXHW (PAKTOPH, OIMPEessIH
no3uuuute Ha ,bankankap 3APSA” AJl ca TpaauuuuTe U A0OPOTO MME, KaKTO M KayecTBOTO Ha
MpeAsiaraHuTe MPOAYKTH U YCIYTH.

- MHOBAIIMOHEH PUCK — B CEKTOpa € HajMile HHCKAa 4YeCTOTa Ha Ch3[aBaHE Ha HOBH TMPOLYKTH,;
3HAYHUTEJEH PHCK ChIIECTBYBa MO OTHOIIEHHE Ha TMPEAJaraHeTo Ha yCJIyrn ¢ Jo0aBeHa CTOMHOCT Ha
npou3BoaAuTENUTE Ha opurkHainu yactu (OEM cermenr).

- ONEpaTHUBEH PHUCK — AeWHocTTa Ha J[pykeCcTBOTO € CBbp3aHa C MPOM3BOACTBO HAa CTOMAaHEHH
JUKAHTU U KOJeJa, KaTo Mopajgy CpaBHUTETHO Majkusi 00eM MPOU3BOACTBO MpeAonpeesis HaJuulueTo Ha
roJIeMH TI0 pa3Mep 3amacy U CbOTBETHO 3aMpassiBaHe Ha cpezcTBa B Tax. OT apyra crpaHa cnenngukara Ha
TO3W OM3HEC Tpenoara MHOTO MPeNn3Ho MIaHupaHe Ha MpoJaxOuTe, MOPbUKUTE U JocTaBkuTe. CaMo 1o
TO3M HAYMH MOXKE J]a Ce€ TMOCTUTHE ONTUMAaliHa JeHHOCT M MaKCUMU3MpaHe Ha (DUHAHCOBUTE Pe3yJ]TaTH.
ChlllecTBYBaT U JAPYTU ONEpPaTUBHU PUCKOBE, OTPa3sBallM JOMyCKaHe HA HEe)eKTUBHOCT B ONIEPAaTUBHUTE
MpoLecH, TNpueMaHe Ha WHBECTUIMOHHM TPOTpaMH C HEJOCTaThYHA BbH3BPAIlAEMOCT, TMPOMYCKH B
yIpaBJICHUETO HA TIPOEKTH U JAPYTH. J[pyKEeCTBOTO Ce CTPeMH Jia MUHUMU3UPA Te3M PUCKOBE TIOCPEJCTBOM
CTPYKTYpHpaHHU TMPOrpaMy 3a TMOCTOSHHO NOAOOpPeHWEe Ha KavyeCTBOTO, MOBHUIIABAHE MOATOTOBKATa U
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MOTUBalLUsATa Ha YOBCUIKUA pECYPC B Komnanusra u I/II[CHTI/I(i)I/IKaL[I/Iﬂ Ha Haﬁ-I[O6pHTe IMMPpaKTUKU 3a BCUYKU
OCHOBHH IpPOLECH.

- IPYTH PUCKOBE CBBP3aHM C JIEHHOCTTa — crenmM@ukara Ha CeKTopa, B KOWTO omepupa “bankankap
3APA” A/l nopaxna peauua cniequuuHU PUCKOBE, CBbP3aHU ¢ 0OnyaiiHaTa AeiiHOCT Ha J[pyXKecTBOTO:

. HEMOKPHUTH OT 3aCTPAXOBKH 3ary0H - KaTo 4acT OT HopMmanHata cu feiiHoct Kommanusra
KylyBa 3acTpaxoBaTeNHU MOJHLK Cpelly BCHYKM OCHOBHM pHCKOBE, 3a KOMTO Ce€ MpeajsaraT
3acTpaxoBaTeNHN NpoAyKTH. ChINECTBYBAaT OMpeniesieHN PHUCKOBE oOade, 3a KOHUTO HEe ce Tpearat
3aCTpaxoBaTeNHN WHCTPYMEHTH WJIM TaKWBa WHCTPYMEHTH He ce TpeJiaraT Ha pe3OHHa Ta3apHa IIeHa.
To3u BUJ puckoBe OMXa MOIJIM J1a IOBEAAT 0 3aryOu, HEMOKPUTH OT 3aCTpaxoBaTeHU JAPY>KECTBA.

.bankankap 3APSA"AJ[ wuMa 3acpaxoBka BbpPXYy 3aBOJA, MaUIMHU W CBOPAXEHHUsS MpU
3acTpaxoBaTesHO aKIIMOHEPHO JAPY>KeCTBO , Anuanil beiarapus”

1. Bun 3actpaxoBka: , MUHaycTpuraneH noxap” Puckos knac:1
OCHOBHO MOKpUTHE

[ToxpuTu 3acpaxoBaTesIHN PUCKOBE:
*  TIOXap, BKIIOYUTENHO MOCTESIUIINTE OT TaceHe Ha ToXkapa,
*  yJap OT MBJIHHS,
*  eKCIUIO3US WJIM UMILIO3HS,
*  yJap OT JieTaTelieH anapar, 4aCTH OT HETO MJIK ToBapa My.

Ha obe3uierenne mojJiexar BKJIFOUUTENHO pa3sXoJMTe, HalpaBeHH € HEOOXOAMMara Tpka OT
3acTpaxoBaHUsl 3a OrpaHuYaBaHe Ha BpeIuTe BCICACTBUE 3aCTpaxoBaTesioH chbOMTHE, B pasmep 10 3% oT
obiara 3acTpaxoBaresiHa cyma, HO He moBeue oT 40.000 fieTwpuaeceT Xuisau) jeBa, OCBEH ako 3a
KOHKPETeH Cllyuali 3acpaxoBarensiT He 0J100pu 00e3IeTeHre B MO-BUCOK pa3Mep.

JIO'bIHUTENHU OKPUTHUSL:

* llpupoanu OeAcCTBUSl, BKIIOUUTENHO Oyps, rpaayliKa, NPOJUBEH IbXKJ, HABOJHEHUE, TEXECT
MPU €CTECTBEHO HATPYIBaHE Ha CHAT W JIeH, 3aMpb3BaHe, MaJalld JAbPBETa, KIOHU U JPYTH
BBHIIHHA 00EKTH, BCIEACTBUE OYypst MM TPaIyIIKa,;

* 3emeTpeceHue;

*  TpbOONPOBOAHA BOAA,

*  3JIOYMHIICHH JIEHCTBHUS HA TPETH JIHIIA,

* IEeTH U 3aryOM Mpu BpeMe Ha TPaHCMOPT MPH CMSHA Ha MOCOYEHMS B MOJMLATA aApec ChIIIaCHO
HUHctutyTcka kapro kiaysa ,A”, TOpu yclloBMe ue 3acTpaxoBarensiT € Oujil YBeJOMEH
MPeABAPUTENHO U TUCMEHO;

*  yzap OT NPEBO3HO CPEACTBO WJIM KHBOTHO.

OTHOCHO TpaHCIOPTHUTE CPEACTBa 3acTpaxoBarefHaTa mnojuTuka Ha ,bankankap 3APSA” AJl,

OCBEH 3aJIbJDKATEITHUTE 10 3aKOH 3aCTPAXOBKH, BKIIIOUBA 3aABJDKUTENHO U 3aCTpaxoBka «Kacko».

DupMeH pUCK

DupMEeHUSIT PUCK € CBbP3aH C KOHKpeTHaTa AeHdHoCT Ha JpyxecTBOTO. 3a BCsKa MHBECTULMS
€ BaKHO BB3BPALAEMOCTTa OT WHBECTHpaHUTE CpPEeACTBa U pPeCcypcH Ja ChOTBETCTBAa Ha PHUCKA,
CBBp3aH C Ta3W WHBECTHLMS. BeposTHOCTTa 3a Ta3W BB3BPAILAEMOCT MOXeE Ja Oblle OTYETEeHa upe3
JUCTIEPCUsATA U CTAaHAAPTHOTO OTKJIOHEeHUe. Upes TiIX ce OTUMTA pa3ceiiBaHeTO Ha BCUUKW BapUaHTHU
CTOHHOCTM Ha BB3BpallaeMOCTTa OT H34YMCIIeHaTa CpeJHOMNpeTerjieHa BeJMYMHAa M ce JaBa
crieniUIHA Ol[EHKA HA KOJIMUYECTBEHUTE aClieKTH Ha PUCKA.
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DupMeHUIT PUCK 00eIHMHABA OU3HEC - pUCKA U GHUHAHCOBUSA PHUCK.

buszHec-puckbT ce ompenens oT caMOTO ecTecTBO Ha jelHocTTa Ha Kommanusita. To3u puck ce
JeduHMpa KaTO HECHTYPHOCTTA, CBbp3aHa C MOJTy4aBaHETO Ha TPUXOI, MPHUCHII KAKTO 33 OTPachia, B KOWTO
(upmata (YHKIMOHMpA, TaKa U 32 HAYMHA Ha JIOCTaBKa W mpojaxba Ha CTOKUTE U yciyrute. HopmanHo e
NpUXOAUTE Ha ¢upMara Ja BapupaT B TEUYCHHWE HAa BpeMeTO KaTo (YHKIUS Ha MPOMEHUTE B oOeMa Ha
MPONaKONTE M Pa3XoIWTe, BKIIOUSHH! B CEOECTORHOCTTA.

OcHoBHUAT pupMeH puck 3a "bankankap 3APS" AJl e cBbp3aH ¢ Bb3MOXKHOCTTA 3a HaMallsiBaHe Ha
IJIaTEXKO0CMOCOOHOTO ThPCEHE Ha MPOAYKTHTE U YCIYTUTe, peAsaraiu ot JpyxecTBoTo, KoeTo Ou J0BeNO A0
HeONaronpusTHO M3MEHEHHe Ha LEHHTE Ha KpaiiHus mpoayKT (ueHoBM puck). LleHoBuTe pHCkoBe ce
u3pas3siBaT B HEOJAronpusiTHU LIEHOBM BIIMSIHUS KakToO B MPUXOAHATa, Taka WM B pasXoJHara 4acT OT
nporHosHute OromketH Ha JlpyxkectBoro. EBeHTyanHM NOBMILEHHS B LIEHOBUTE HHMBA Ha KIIOYOBU 3a
JeiiHocTTa Ha J{py»KecTBOTO pecypcH — LIeHH Ha paboTHaTa cuiia, Ha ONpeAesieHd CypOBUHH U MaTepuay, Ha
(uHaHCOB pecypc, M T.H. — OMXa MOINIM Ja JO0BeAaT A0 HaMallsiBaHe Ha PEeHTaOWIIHOCTTa Ha JNeHHOCTTa Ha
Jpy*XecTBOTO, KaKToO U Ja 3a0aBsT MHBECTULIMOHHATA NporpaMa Ha J{pyxecTBOTO. AHAJOrM4YHO, €BEHTYalHH
MOBUILEHHS] B LEHUTE HA CYpOBMHUTE M MaTepuaiuTe, M3MON3BaHU B MPOU3BOIACTBOTO, 0€3 aHAIOTMYHU
YBEJIMUCHHS B IIEHUTE HA MPOAYKUMsTAa Ha J[pykecTBOTO (HamalieHne B OpYyTHUTE MapykoBe B aOCONIFOTHO
W/WIM TIPOLEHTHO W3paXEHWE), MOoraT Ja JOBeJaT N0 HaMallsBaHe Ha PEHTAOMIHOCTTa B JEHHOCTTAa Ha
Komnanusra 1 3a0aBa B M3MIbJHEHNETO HA MHBECTULIMOHHATA I Mporpama.

ChlliecTBEH LEHOBU PUCK 3a JIpy>KECTBOTO MpeCTaBIisiBA U3MEHEHUETO Ha LieHaTa Ha CTOMAaHaTa.

C uen orpaHuYaBaHe Ha TO3M PHUCK € HEOOXOMMMO JIa Ce aHAIIM3UpaT TMOJPOOHO OCHOBHUTE (aKTOpH,
KOUTO TOpaKJaT HECUTYPHOCT B PUTMHUYHOTO TeHEepHpaHe Ha TpUXOau OT crpaHa Ha Kommanusra.
dakTopuTe, BIMSCLIM BbPXY Ma3apHAUTE LEHH, Ca MHOTO M TPYAHO NpeABUANMHU. OCOOEHO CIOKHO e
NPEABIKAAHETO Ha JBMKEHHMETO Ha IICHUTe Ha CTOMaHaTa, KOSTO € OOpCOBO-ThpryBaHa croka. Jlpyru
CBBbP3aHH (haKTOpH ca LieHaTa Ha paboTHATA CHJia, HA (PUHAHCOBHS PECype U IPYTH.

dakTopuTte, OKa3Balllil BIMSHHUE, CA MHOTO M OT Pa3HOOOpaseH XapakTep: MAKPOUKOHOMUYECKU —
OTpa3siBallld ISUVIOCTHOTO CBHCTOSHME HA MKOHOMHMKAaTa B CTpaHaTa W MOJIMTUYECKAaTa KOHIOHKTYpA;
ocodenocmume Ha Oa0eHUA OMPACH1 - JOCTABUMLM Ha CYPOBHHHM M YCIYTHM, OT KOHMTO c€ HyXJae
JpykecTBOTO, TEHISHIMUTE B PA3BUTHETO HAa OTpachjia, OUYaKBaHMSTA Ha Ma3apa M yYacTHHULIUTE HA HEro 3a
OBJIEIIOTO pa3BUTHE Ha JeiiHocTUTe MpuopuTeT 3a Komnanusira.

MepkuTe, U3MOJI3BaHN 3@ OFpaHUYaBaHe Ha LIEHOBUs puck oT ,bankankap 3APS” A/l ca ananu3 v niaHupaHe
Ha TOpbUkHTe, JocTaBkuTe. OT 0ocoOeHa BaXKHOCT € YMPaBICHHETO Ha B3eMaHUsTa W JOroBapsHETO Ha
CpPOKOBETE Ha MMJalllaHe Ha JOCTAaBKUTE, T.€. YIpaBJlIeHNe Ha 000POTHHUS KanmuTan Ha J[pykecTBOTO. AKTHBHOTO
ylpaBleHle Ha omnepaTMBHUTE AeHHOCTH M (uHaHCOBUTE moToun B KommaHusita W mo3BonisiBaT Ja MocTura
ONTHMajHa OpraHM3alys CbhueTaHa ¢ 100pa Bb3BPALLAEMOCT OT OCHOBHA JEHHOCT W 5l TpEeArna3BaT OT
Bb3MOXKHOCTTA JIa M3MaIHE B JINKBUIHA KPH3a.

BajyTeH puck

ITponaxx6ute Ha J[py»kecTBOTO ce peajau3upar OCHOBHO Ha MEXYHApOIHHUS Ma3ap, U ca CbOTBETHO
B €BpO W IATCKM Jojapa. B ycnoBusita Ha BasyTeH OOpA, TO3M pHUCK OT JeiiHOocTTa Ha Jlpy»KecTBOTO ce
TpaHchopMHUpa B TMONUTHYECKH, BANyTeH M KPEOUTEeH MaKpOMKOHOMHMYECKM cHCTeMaTHuyeH puck. Haii-
CBIIECTBEHO 3HAYCHWE MMa pHCKa, CBbp3aH ¢ BamyTHus Kypc BGN/USD, Thil kato BalyTHUSI Kypc
BGN/EUR e ¢ukcupan. HebnaronpusthHu npomMeHu BbB BanyTHuTe KypcoBe BGN/GBPMorat na nosenat
JI0 HamaJsiBaHe Ha peHTaOWJIHOCTTa OT JAeHHocTTa Ha JlpykecTBoTo. BanmyTHHSAT pHuck Moxe na ce
MHUHHMHU3UpA Ype3 XeHKUPAHETO MY U TO-TIPEIM3HOTO yIpaBlieHHEe Ha IOCTaBKUTE, CPOKOBETE 3a TJlallaHe
W TIepHo/ia Ha peann3anyus Ha TPOIyKIUTA.
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JIMKBHUIEH PUCK

[lon3BaHeTo Ha NpHUBJICYEHM W/UIM 3a€MHM CPEACTBAa IIOBHMILIABA HECUT'YPHOCTTA OTHOCHO
HAaBPEMEHHOTO W ITBJIHO TTOCpEIIaHe Ha BCHUKH HEOOXOMWMHU TUIAIIAHUS 32 HOPMAITHOTO (PYHKIIMOHUpPaHE
Ha J[lpyxectBoro. HebanaHcupaHa CTpyKTypa Ha H3MOJ3BaHUTE JBITOBU UHCTPYMEHTH CIPSIMO
coOcTBeHust kanutan Ha ,bankankap 3APSA” AJl n chnpsiMo nmapuuyHuTe W NMOTOLM MOXE Ja yBEIUUH
BEPOSITHOCTTA OT Hucka (HemocTaTbuHa) JMKBUAHOCT. C i€l Ja ce OrpaHu4yaT Bb3MOXKHOCTHTE OT
Bb3HUKBAHE HA HEJOCTAaThUHA JIMKBUAHOCT U €BEHTYaJHO 3aTPyJHEHUE 32 CBOEBPEMEHHO PA3IUIALLAHE MO
ChIIECTBYBaLM 3aabJukeHus1, B ,bankankap 3APA” AJl e npeanpueTro U3roTBsHE Ha TOAMLIHU OU3HEC-
MJaHoBe, JAeTalIHO MJaHUpaHe Ha MNapUYHUTE MOTOLM, YNpaBieHUEe Ha JOCTaBKUTE U CXeMHUTe 3a
pasmnjaillaHe u cliiefieHe Ha NMePUOJUTe Ha MOPBhYKM U peanu3alusi Ha NpoayKuusita. TbproBckute OaHkH, ¢
KOUTO J{py>KeCTBOTO NOAIBPKA JOOPH OU3HEC OTHOLLIEHUS ca APYT U3TOUHUK HA JIMKBUIHU CPEICTBA.

OnepaTHBHHU PUCKOBE

OHepaTI/IBHI/ITe PUCKOBE Ca CBbP3aHU C YIIPABJICHUETO Ha ,):[py}KeCTBOTO, a UMEHHO:

* B36MaHE Ha TPEeIIHM WHBECTHULMOHHU pELIEHUs OT MEHWKbPUTE Ha
HpyxecTBoTO;

*  HEBB3MOXXHOCTTA HA MEHWDKMBHTA Jla CTapTHpa peann3annsira Ha MIaHupaHy MPOeKTH;
*  JIWIIca HAa TTOAXOMSIIO PHKOBOACTBO 32 KOHKPETHUTE MPOEKTH;

* HamyCKaH€ Ha KJIFOYOBU CIYXUTECJIM W HEBB3MOXHOCT Ja C€ Ha3Hayu NepCOoHal € HYXKXHUTE
Ka4veCcTBa,

* pHCK OT MPEeKOMEpPHO HapacTBaHE Ha pa3XOAWTe 3a yINpaBleHHe M aJIMHHUCTpANusi, BOJIEI] 0
HamaJssiBaHe Ha o0llaTa peHTa0MIIHOCT Ha KOMIaHUATa,

® IJIaHUupaHe JIEMHOCTTa HA MOAU3MBJIHUTEIINTE U oOe3neuaBaHe.
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IV.BAKHHU CbbUTUA HACTDBITNJIA CJIE[ I'oANIHIHOTO
CYHETOBO/JHO NPUKJJIIOYBAHE

lopnuHuAT KOHCONMAMpPAH (MHAHCOB OTHET Ha APYKECTBOTO € M3rotBeH kbM 31.12.2015r.
HzroresiHeTo My e mpukioumio Ha 11 anpun 2016ronnna. Ha tasm mata ¢puHAHCOBHAT OTYET € of00peH
ot CbBeTa Ha JUPEKTOPUTE 3a OMOBECTSBAHE W TpelCTaBsHEe Ha M30paHWTe OT APYKECTBOTO OIUTOpPH. B
nepuosaa mexxay 01.01.2015. u 11.04.2015. HaAMST HACTBMUIU CHILIECTBEHU CHOUTHUS.
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V. HPEABU/KIAAHO PASBBUTHUE HA JIPYKECTBOTO

Bb3cTaHoBsIBaHETO Ha Masapa Ha WHIYCTpUalHM Kojena mpe3 2015 r. cneaBa TeHAEHLMHUTE
3amoyHainy B kpas Ha 2009r. I1pe3 2015r. ,bankankap 3APS" AJ] oTueTe pbCT B IPUXOAUTE OT MPOAAKOH
B pasmep Ha 11.77%.I1pe3 HacTosaTa roJlHa MPOTrHO3MTE ca TEHAEHLMATA 332 YyCTOWYHMBO Pa3BUTHE B
CEKTOpa Ha CKJIaJIOBOTO 00OpyABaHE M KapH Ja Mpoab/uKU. [IpHHOCHT B Ta3n TeHIEHLMs BHACST OCHOBHO
a3naTCKUTe Mas3apH, KaTo B ChLIOTO BpeMe ce o4akBa jena B CeBepHa AMepHKa Ja ce 3amasu, Makap W C
MO-yMEpEeH TeMI Ha PacTex.

[Iporaosute Ha PHKOBOJCTBOTO Ha , bankankap 3APSA“ A/l 3a 2016roanHa ca JOCTHTaHe Ha HUBA
Ha TPOJIaKOM CHIIOCTABUMHU C HUBATa OT MpeaXojHaTa rojuHa. Ta3u mporHosa ce 06asupa Ha aHallu3 Ha
OUYaKBaHMATA Ha KIMEHTHTE Ha JPYKECTBOTO 3a Pa3BUTHETO Ha Ta3apa Ha CKJIamoBO oOOpyABaHE U
nponaxoute Ha kapu. Cuutame, ye ,bankankap 3APA" AJl uie peanusupa yCTOMUMBO pa3BUTHE Mpe3
npenctosmara 2016r. cnpsimo 2015r.
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VI. UH®OOPMAIIUA, NTBUCKBAHA HA OCHOBAHME YJ1.18/m U 247 OT
TbPI'OBCKHUSA 3AKOH

Jo 31.12.2015. ,bankankap 3APS" Al He e u3kynyBayio oOpaTHO COOCTBEHU aAKLIUU.

IIpe3 2015 roauHa ApYKECTBOTO € PbKOBOAEHO OT ChBET Ha JUPEKTOPUTE OT TpUMa UJIEHOBE.
HpyxecTBOTO € ymbaHoMouio eanH [Ipokypuct. Obwara cyma Ha Bb3HarpaxjaeHuara Ha CbBeTa Ha
nupektopute 3a 2015ronuna e 178xun. nesa.

[Ipe3 2015roauHa yneHOBE Ha ChBETA Ha TUPEKTOpUTE Ha , bankankap 3APS” AJ] ca:
- Crosn CroitueB CroeB - [Ipencenaren
- Jumutbp Bragumupos MBanyuos — Unen
- Benuucnas Kupunos CroitneB — Unen

HauunbT Ha npeacTaBisiBaHe Ha J{py>KeCTBOTO € CJeHMUSL:

»bankankap 3APA”AJl na ce npeacrasisiBa npej TPETH JIMLA OT U3MBIHNATENHHUS WieH Ha CbBeTa
Ha aupektopute Humutbp BrnagumupoB MBaHuoB u oT wieHa Ha CbBeTa Ha AupekTopute BeHuucnas
Kupunos Croiines.

C ornien Ha yupeneHarta npokypa "bankankap 3APA” AJl ce npeactasiisBa oT uieHoBeTe Ha ChBeTa
Ha pupektopute Jlumuthp BnaaumupoB MeanuoB u BenuucnaB Kupuno CroiiHeB M OT mpokypucTa
Mupasina bopucosa [TbTOBa MooTAENHO.

[Ipencenarenst Ha CbBeta Ha aupekTopute Ha ,bankankap 3APSA” AJl CtosH CroitueB CTtoeB u
Unena Ha CobBeTa Ha nupektopute — Benuucnas Kupusios CToiiHeB — He MpuUTeXaBaT aklMu OT KanuTasa
Ha JlpyxecTtBoTOo. U3mbiHUTENHUAT uieH Ha CbBeTa Ha AupekTopute — Jumutbp Braagumupos MBaHuoB —
nputexaa 40300akuuu ot kanutai Ha ,bankankap 3APS" A/L.

[TpokypuctbT Mapusina bopucoBa I[IbToBa mpuTexaBa mnpsiko 152 akuuu OT KamuTala Ha
»bankankap 3APS” AJl, kakTo u KocBeHO upe3 chlpyra cu Anmboma Hemstmkos [1pToB ome 120 akmuu ot
KanuTana Ha JIpy>ecTBOTO.

Unenosere Ha CbBeTa Ha nupektopute U IIpokypucra Ha OpyKECTBOTO HSIMAT MpaBa WK ONLUU
npu npuaoOMBaHe HAa HOBM aKUWUKM WM obOjuranmu. ChLOI0 Taka HAMA MPEABHUICHM OOE3IIeTeHHs 3a
NpeKpaTsBaHe Ha JOrOBOPUTE UM 3a yNpaBiieHUE.

UnenoBere Ha CbBeTa Ha nupekropute Ha ,bankankap 3APA” AJl ydacTBaT B KamuTana u
YIPaBJIECHUETO HA IPYTU ThPrOBCKHU IPYXKECTBA, KAKTO ClEBA!

*  Crosn CroiiueB CtoeB: uneH Ha CbBera Ha aupektopute Ha ,KBK MuBect” AJl, npeacenaten Ha
CbBeTta Ha nupektopute Ha ,Dypaxu [lpasen” EAJL, [Ipeacenaren Ha chBeTa Ha AUPEKTOPUTE HA
»bankankap PYEH” AJl, npeacenaren Ha CbBeTa Ha AMPEKTOPUTE U €AHOJMYEH COOCTBEHHK Ha
LMWL Umnync” EAJL , Ilpeacenaten na CJl Ha ,3APA HuBect” AJl, eqHoiu4YeH cOOCTBEHUK U
Ynpasurein Ha ,, Topoc” EOO/.

* Benuucnas Kupunos CroiiHeB uneH Ha CbBeTa Ha nupekropute Ha ,bankankap 3APSA" A/l
u3nbiaHUTeNeH uieH Ha ChBera Ha aupektopute Ha ,KBK HuBect” AJl, uneH Ha ChbBera Ha
nupektopute Ha ,Oypaxu llpaBen” EA]Jl, unen Ha CbBeTa Ha AMpeKTOpUTe Ha ,bankaHkap
PYEH"” AJl, uneH na CbBeTa Ha nupektopute Ha ,3APS Uusect” A/l

* Jlumutep BnamumupoB MBaHuOB He ywyacTBa B KamWTana W YNpPaBI€HHETO Ha APYTW ThPrOBCKU
JIpy’KecTBa.
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Vil. UTH®OPMALIUA OTHOCHO MU3INBJIHEHUETO HA ITPOI'PAMATA
3A ITPUJIAT'AHE HA MEXKAYHAPOJHO IMPU3HATUTE
CTAHIAPTHU 3A 1O5PO KOPIIOPATUBHO YIIPABJIEHUE

»bankankap 3APS” AJl uma mporpamMa 3a mpuiaraHe Ha MeXIyHApOIHO TMPU3HATHTE CTAHIAPTH 3a J00pO
KOPIOPAaTUBHO YNpaBJeHUE, B KOSTO Ca 3aJ0KEHU OCHOBHUTE MPUHLUIM, MPOLEAYPU U MpaBUia, OT KOUTO
TpsiOBa na ce pbkoBomM CbBeTa Ha IUPEKTOPUTE HA JPYKECTBOTO C 1€ PaBHOMOCTABEHO TPeTHpaHe Ha
BCUYKH aKUUOHEPU, OCUTYPSIBAHE Bb3MOXHOCT Ha aK[MOHEPUTE Aa YIPaXKHIT CBOUTE MpaBa, MoJo0psBaHe
mpoileca Ha pa3KpvBaHe Ha MyOJM4YHAaTa WHQOPMAlMs M MOJANOMAaraHe OpPraHW3WpPaHEeTo AEeHHOCTTa Ha
JIPY>KECTBOTO.

O6ma nadpopmanus 3a CTPYKTypaTa Ha aKIHOHEPHHUS KanuTaJj Ha , banakankap 3APS” AJ{

»bankankap 3APSA”AJl e ny6nuuHO ApPY>KECTBO ChIriacHO 3akOoHa 3a MyOJMYHO MpeajiaraHe Ha LeHHU
KHWKA.

Pasnpenenenueto Ha akuuoHepHust kanutan kbM 31.12.2015011Ha e kakTo cieqBa:

Homunanna % oT xkanuTaga Ha

AKIHOHED Bpoiit Akuun croitHocT /nB./ JIpy:KecTBOTO
KBK UnBect AJ] 2135315 2135315 88.825%
J® Crannapt MHBECTMBHT -
BHCOKOIOXOJIeH (hoH T 8323 8323 0.346%
Cunssp 200000/ 10 10 0.000%
Oypaxu [Ipaserr EAJL 4 4 0.000%
Cyma aknHH Ha I0PUIAHYECKH
JUIa 2143652 2143652 89.17%
CyMa aKiuu Ha 9y>KAeCTpaHH!
(bu3nYeckn uima 1312 1312 0.055%
CyMa akuuu Ha Obarapcku
¢du3uyecky auua 258992 258992 10.77%
®u3. Jluna 260304 260304 10.83%
Cyma aknuu o01mo 2403956 2403956 100.00%

IIpe3 2010r. akUMOHEPHUAT KamuTal Ha APYKEeCTBOTO € yBenuyeH oT 1322056ns. na 2403956nB., upe3
emutrpane Ha 10819006post HOBU 0OMKHOBEHH IMOMMEHHH aKI[MK ¢ EMHCHOHHA 1 HOMHHAJHA CTOWHOCT OT
1 neB. Jlpy>ecTBOTO He MpUTEaBa COOCTBEHM akUuM. Bcuuku akuuu ca OOMKHOBEHM, MOMMEHHU C
HOMUHAIIHA cTOWHOCT l/enn/ ieB Ha aKIus.

YnpaBuTesHu OpraHu

Opranute Ha ynpasieHue Ha ,bankankap 3APSA” AJl ca O61oTo chOpanue Ha akunoHepute u ChBET Ha
JIUPEKTOPUTE, KOUTO € TPUUJICHEH U € C MAHAAT OT TPU TOJUHMU.

CernacHo VYcraBa, uneHoBere Ha CbBeTa Ha JUPEKTOPUTE WMAT eIHAKBM MpaBa M 3aIbIDKCHUS,
HE3aBHCHUMO OT:

BwTpemHoTo pasnpeaeneHue Ha PyHKIIMUTE MEXY YJICHOBETE Ha ChBETA;

[IpenocraBsHe Ha MpaBO Ha yNpaBleHNHE W MPEACTABUTENCTBO Ha M3ITBJIHUTE WISHOBE HAa CHBETA,;
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3ajbkeHusTa U OTrOBOpHOCTHTE Ha UsneHoBere Ha CbhbBeTa Ha AUPEKTOPUTE ca MOAPOOHO OMUCAHU B
VcraBa Ha Apy»KeCTBOTO, KOiTO € npeacTaBeH B Komucus 3a puHaHCOB HAA30D.

[TpaBa Ha akuuoHepuTte Ha ,bankankap 3APA” AJ] u B3eMaHe Ha MEpKU 3a TsXHATA 3aluTa

C men 3amyta HAa MHTEPECHTE HA aKIMOHEPUTE W MOCTHTaHe Ha [elnTe Ha JApyxecTBoTo, ChBera Ha
nupektopute Ha ,bankankap 3APA” AJl nonara BCHUKK Bb3MOXKHU YCUIIMS, 3a Jia TPOBEX/a MOJIUTHKA Ha
I0OPO KOPMOPAaTHBHO yIpaBIEHHUE.

l"apanTupaneTo Ha nMpaBaTa Ha aKLIMOHEPUTE CE U3Pa3siBa BbB CICIHUTE HAMPaBJICHMUSL:

- [paBO Ha aKIMOHEPUTE CBOOOJHO Jla MPOAABAT MM MPEXBBHPJAT aKIMUTE CU HA PEryJUpaHHUTE
nasapy Ha [IeHHH KHWXXa Ype3 JUIECH3UPaHU UHBECTUIIMOHHU MOCIIEIHUIIN

- [paBO Ha PEJOBHO M CBOEBPEMEHHO TOJydyaBaHe Ha WH(OpMAIMs, KOATO HMa 3HaYeHHe 3a
ChILECTBYBAHETO, YIIPAXKHIBAHETO U 3allIMTA HA IpaBaTa UM KaTO aKIIHOHEPH

- [paBO Ha YYacTHE U TJiac B OOLIOTO ChOpaHUe HA aKIIMOHEPUTE

- [paBo Ja MOoJIy4aT 4acT OT 4YKkcTaTa neyvajba, KOATO € peaju3upalio APyXkKeCcTBOTOo noj (opmara Ha
JIUBMCHT, CbIJIACHO pelleHHe Ha OOLIOTO ChOpaHHWe Ha aKLHOHEPUTE 3a paslpelcsieHHe Ha
rnevaaoara

- [paBo Jia MOJIy4yaT JAMBUJEHT UMAT JIMIaTa, BIUCAHU B peructpute Ha LleHTpanen menoszutap AJ]
karo akiuoHepu Ha 14-tus nen cnexn neHs Ha OCA, Ha KOETO € MpHUEeT TONUIIHUS (PUHAHCOB OTUYET
W € B3eTO pellieHre 3a pa3npe/ieiicHre Ha nevandara

- [paBO Ha JIMKBUAAIMOHEH JsUI, Chpa3MepeH Ha MpUTaKaBaHUTE aKIUH, B CIy4ail Ha JUKBUIALUS
Ha JPYKECTBOTO.

- IlpaBo Ha npumoOuBaHe Ha HOBM akiuu. Koraro ApyXecTBOTO yBelMyaBa KamuTajda CH, BCEKU
aKIMOHEp MMa MpaBo Ja MpuaoOMe akiuu, ChOTBETCTBALIM HAa HETrOBUS Is B KamuTana Mpeau
YBEJIMUEHHUETO, T.€. aKI[HOHEPUTE MOTaH Jia 3ama3sT ASJIOBOTO CH yYacTHE B IPYKECTBOTO.

Ha Bcuuku akumonepu Ha ,bankankap 3APSA” AJl, BKIIOYMTETHO YYXKIECTPAaHHUM U Ma)KOPUTAPHU — €
rapaHTUPaHO MPaBOTO HA PAaBHONOCTABEHO TpeTHpaHe. BcHUYkM akuuu Ha JP)KECTBOTO ca OT €AH Kiac -
MOMMEHHH, Oe3HaNMYHU C MpaBO Ha rjac. AKIUMOHEpUTE MMAaT MpPaBO Ha TOJKOBa rjaca B OOMIOTO
chOpaHue, KOJKOTO aKUMM MpuTexaBaT. Beska akiMs JaBa MpaBO Ha rjac, MpaBO Ha JUBUACHT U Ha
JIMKBUJIALMOHEH J5J1.

IIpenocraBsHe u pa3npocTpaHsBaHe Ha MHQOpPMANKs MPpe3 OTYeTHATA FOJUHA

B u3nbeiHeHue Ha mporpamara 3a A00po KoprnopaTUBHO ympasieHue W npe3d 2015 r. apyxectBoTo e
OCHUTYpPHJIO CBOEBPEMEHHO W TOYHO pa3KpuBaHe Ha WH(OpMaNMs 1O BCHYKH BBIPOCH, CBBP3aHU C
(MHAHCOBOTO CHCTOSIHME, PE3YNTATUTE OT JIeHHOCTTA, CTPYKTYpaTa Ha COOCTBEHOCTTA U YMPABICHUETO Ha
apyxectBoto. MHdopmanusTa, KosATO cieaBa aa ce pa3KkpuBa Mpel AbpKABHUS PEryiaTHBEH OpraH —
Komucusi 3a ¢prHAHCOB HAI30p M Tpe] peryiupaHus nasap, Ha KOWTO ca JOMyCHATH [0 ThProBHs aKLUHUTE
Ha ,bamkankap 3APS”AJl — ,bearapcka donmoa 6opca — Codus” AJl, € M3roTBeHa B ChHOTBETCTBHE C
u3uckBanuaATa, 3anerdanu B 3[IILK u cBbp3aHuTe C HEro paznopeadu.

IIpes 2015 r. ,bamkankap 3APSA"AJl e mnpencraBmio Ha K®H, BOB wu obmectBeHOCTTa B
3aKOHOYCTaHOBEHHUTE CPOKOBE MEPUOANYHN OTHUETH — FOAMIIHN U TpUMecedHH. Llenrta Ha Te3n oT4eTH e na
ce ocuUrypu uHpopmauus, KOATO € HeoOXOoAMMa Ha WHBECTHTOpPUTE M aKUHWOHEepHUTe, 3a 1a B3eMaT
000CHOBAaHO MHBECTHLIMOHHO pEIEHHE U Jia MPELEHAT JOKOJIKO € U3r0JIHO U LeJIeChoOpa3HO aKLHOHEPHOTO
UM ydyacTMe B KamWrtana Ha JpyxkecTBoTo. CueroBojHata W ()MHAHCOBA WH(OpMAIWs, BKIIOYEHA B
MEPUOJUYHHUTE OTUETH € U3rOTBEHA CHINIACHO MEXIYHAPOJHUTE CUETOBOJHH CTaHAAPTH, a JOCTOBEPHOCTTA
UM ce KOHTPOJMpa U KOHTPOJHMpPa Ype3 BBHILEH HE3aBUCUM OJIUT.

W3sH mpencraBsHeTo Ha mepuoandHM oTdetH npe3 2015 r., ApyXKecTBOTO € yBEeOOMsBAllO B
3akoHoycTaHoBeHHTe cpokoBe KOH, b®b u llenTpanen nemosuTtap 3a BakHaTa HHGOpPMAIIWS, BIHUSIIA
BBPXY LIeHATa Ha IICHHUTE MYy KHIDKa, BKJIIOUeHa B npunoxkerne Ne9 kbm Hapenda Ne2/17.09.2003..
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VHI. HPOMSIHA HA UEHATA HA AKHHUTE HA _BAJKAHKAP 3APH™ AR

HPE3 20051,

Hpe3 2015 r. yenara Ha akuuure ua  Baikankap 3APH” AJL (ticker ua Brarapeka Ponposa bopea
= Cotus ALL: 4BU) B Hawanoro Ha nepuosa e 0.25 gesa, a Kpas Ha rogMiiHng [1epHoa cToRHOCTTE Ha

eana akuus e 0.29 an.

Hpeacrasanme na axunware na Baakauxap 3APH”AN apes 2615 roauna

17393008 G Bae. Wem B2 Hais BN Irel 699
E el I R :

B

e e R

15 i L &
b e R e

UEHA B HAYANIOTO 0.25
LUeHa B Kpas 4.29
MAKCHMAJIHE ueHa 0 45
MHHMMANHA HeHa 0.13
CpeiaHa ueHa 0.30
MemaHa 0.25

HpouenT na ceoboano Thprysaunte axuuy {free float) na haakanxap 3APA” AJL wem 31,12.2015
r. rogsia e 11.18%. Oxono 29.80% or cB000AHO THPryBamuTe AKuMH ca HPHTEXMAHHE HA

HHECTUTYIHOHATHK HHBecTHTOPH; 10.83% OT akusuTe ca npUTeRasne Ha dusHuecKy auLa.

Hornamst 32 aefinocrra va ,Bankankap 3APST AJ 3a 2015 1. ¢ usroTeed s CHOTBETCTRHE €
H3MCKBAMMATA HA 4. 33 o7 3axoHa 3a CHETOBOACTBOTO. MuUHAHCOBATA W Hedusancosa unGopMalny B
GUHAHCOR OTYeT HA

AOKANE CLOTBETCTRA Ha HH(.IJOPM&L{HW& NPCOCTABCHA ¥ OHOBECTEHA B roAHIUNHS

Hpyxectroro.

Ip. Mapnureny, 26 anpun 2016 r.

HMsnsanutenen Hupexktop:...
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