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OcHOBHH (l)l/lHaHCOBl/l MnmorKka3saTejan

XWJILJIB. 2014 2013 A% 2012 2011 2010 2009 2008 2007

Hernu npuxoau ot

npoax0H, B T.4. 6334 7816 -10.12 8696 7740 5252 2343 8359 6694

ITpoaykimst 7321 -8.1 7966 7348 4788 1973 7078 6050

Croku 27 3 141 133

Venyru 70 69 -11.54 78 62 63 203 350 158

Hpyru 280 426 -34.66 652 303 401 164 790 358

OnepaTuBHU pa3xoau 5535 6951 -10.71 7785 6862 5190 3551 7691 5691

OnepatuBHa nevanbda npeau

aMOPTHU3ALINH, IAHBLH 1

JINXBH 799 1132 -8.19 1233 878 -64  -1208 668 1003

Penrabunnoct Ha

onepaTuBHATa nevanda npeau

aMOPTHU3ALNH, IaHBLH 1

JIMXBU 12.61 14.48 2.12 1418 1134  -1.22 -5156 799 1498

Pa3xo/u 3a aMOpTH3aLHN 278 267 -17.08 322 426 519 586 491 372

OmnepaTtrBHa nievanda ciexn

aMOPTH3ALUK 521 865 -5.05 911 452 -455  -1794 177 631

DuHAHCOBH NPHUXOH (HETHO) -789 -889 -6.42 -950 -933 -873 -723  -1965 -548

Jpyru npuxoau 0 0 158 0 0

IMeuanba (3ary6a) npeu

JaHbLH -268 -24 -38.46 -39 -509 -1330 -2359 -1788 83

Pa3xonu 3a nanbim -16 -16 -23.81 -21 -46 -88 45 -135 3

Herna nevan6a (3ary6a) 26 -8 -55.56 -18 -463  -1242 -2404 -1653 71
240395 24039 240395 139615 132205 132205

bpoit emutupanu akuu 6 2403956 0 56 6 9 6 6 743657

Herna nevan6a (3ary6a) Ha 1

AKLHS 0.011 -0.003 -70 -0.01 -0.19 -0.89 -182 -1.25 0.1

JibAroTpaitHi MaTepHaHu

aKTHBH 5543 5769 -3.25 5963 6213 6549 7107 7663 7130

WHBeCTHINH B IBIICPHU

[IpeIpUATHS 3426 3426 0 3426 3426 3426 3426 3426 3376

Co6cTBeH Kanura -2480 -2506 8.25 -2315 -2297 -1834 -1674 830 2483

3a1bIKEHHUS 13260 13804 0.5 13736 14707 14938 14260 13626 11674

Heren napuueH noTok ot

oreparuBHa JISHHOCT 1045 819 -39.78 1360 -4 587 268 2015 -1054

IMokynKka Ha JbJITOTpaiHI

aKTHBH (HETHO) -189 -289 165.14 -109 -103 -192 -141  -1017 -1310



Pasnpeneﬂenne Ha AKIIHOHEPHHUSA KalluTaJ

PasnpenenenneTo Ha akunoHepHus kanuTtan kbM 31.12.2014011Ha € KakTo cie/Ba:

Homunanna % oT kanmuTaja HA

AKIIMOHEp Bpoii Akuun CTOHOCT /nB./ JIpy:KecTBOTO
KBK HuBect AJ] 2135315 2135315 88.825%
Danske Invest Trans Balkan
Fund 66080 66080 2.749%
JA® Crannapt UHBECTMBHT -
BUCOKOJIOXOJIEH (hOH]T 10523 10523 0.438%
Danske Invest Trans Balkan 1688 1688 0.070%
Cunebp 200000/] 10 10 0.000%
Oypaxu [Ipaserr EAJL 4 4 0.000%
Cyma aku# Ha IOpPUIHYECKH
JINA 2213620 2213620 92.082%
CyMa aKklMM Ha YyXKAEeCTPaHHU
¢duznyecky auua 1312 1312 0.055%
CyMa akiuu Ha ObJIrapcku
(u3HYeCcKy NHIa 189024 189024 7.834%
®u3. JIuna 190336 190336 7.918%
Cyma aKkinuu o01mo 2403956 2403956 100.00%

Kem 31.12.2014r. kanurtansT Ha ,bankankap 3APA” AJl e pasmnpenenen B 2 403 9566post akuun ¢
HOMMJTHA cToWHOCT OT 1 ;ieB. MaxoputapHusT akunonep ,KBK MuBect” Al mputexasa 2 135 3156pos
akuuu (88.825% ot kamuTana. M3nbiaHuTenHust uieH Ha CbBeTa Ha aupekTopure — JIUMHUTBHP
Brnanumupos MBanuoB nputeskaBa 40 300akunu ot kanurtana (1.676%ot1 kanurana).



. OBLHA UH®OPMALUSA

“bankankap 3APA” AJl e BnucaHo B TbproBckusi perucTbp Mpu AreHUMsATa MO BNUCBAHUSTA C
EWK 814191256.

[TepBoHavanHo “bankankap 3APS” e yupeneHo mo Pasmopexnane Ne 125/25.11.1993r. Ha
MuHHCTEpCKHSI CHBET M € BIHCAHO B THProBCKUS perucThp ¢ Pemenne ot 25.01.1994r. mo ¢.m. Ne
171/1994 r. Ha BTOC kaTo eAHOJMYHO JPYKECTBO C OrpaHHYeHa OTIFOBOPHOCT C HaMMEHOBaHHWE
“bankankap 3APS” EOO/.

C Perienne ot 26.06.1996r. mo ¢.a. Ne 1029/1996r. na BTOC e BnucaHo npeodpasyBaHeTO Ha
“bankankap 3APA” EOOJI B akiimoHepHo apy>kecTBo ¢ HaumeHoBaHue “bankankap 3APA” AJL.

He ca wu3BbpwBaHM JApyrd TPOMEHM B HaWMEHOBaHMeTO Ha JIpyecTBOTO, OCBEH B
3aIbJDKUTEHATA 100aBKa.

JpykecTBOTO € yupeAeHo 3a HeorpaHHUeH MEPUO OT BPEME.

EUK: 814191256

Jbpxasa: boarapus

Cenanure: 5200rp. ITaBmukenu, yi. Tomo Keres 1
AJpec Ha ynpaBJIEHHE: 5200rp. ITaBnukenu, yu. Tomo Keres 1
Tenedon: 0610 52501

Dakc: 0610 52603

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

Ot nayanoto Ha 2014r. 10 MOMeEHTA:
* He e OChUIeCTBSABAHO Mpeodpa3yBaHe;
* HE e OCBIIeCTBIBaHA KOHCOMUAAINS Ha JPYKECTBOTO;
* He € OCBUIECTBSBAHO MPEXBbPJISIHE UK 3aJI0T HA ThPrOBCKOTO MPEANPUSTHE HA IPYKECTBOTO;
e HAMa MpUAOOMBAHE WJHM Pa3MOpeXkaaHe ¢ aKTHBW HA 3HAYMTENTHAa CTOMHOCT M3BBH OOHMUaifHaTa
JIEWHOCT Ha JPYKECTBOTO
*  He ca U3BBLPIIBAHM CHINECCTBEHN MPOMEHH B MIPEIOCTABIHUTE YCITYTH;
*  He ca3aBexkJaHU MOJIOH 32 OTKPUBaHE Ha MPOU3BOJACTBO MO HECHCTOSTETHOCT.

HpyXecTBOTO MMa €IHOCTENEHHA CUCTEMA Ha YNPAaBJIEHHE CbC ChBET HA JUPEKTOPUTE OT TpUMa

YJICHOBE -
- CrosH CroiiueB Ctoes
- Jumutbp Bragumupos MBan4oB
- Benuucnas Kupunos CroiiHeB

HaunnbT Ha npencrasisiBaHe Ha J[pyKeCTBOTO € CEHUST:

- ,bankankap 3APA” AJl ce npeacraiisiBa npea TPETH JUA OT U3MbJIHUTENHU WieH Ha CbBeTa Ha
qupektopute 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
CobBeta Ha jupektopute umutbp BaaaumupoB HMeanHuoB u BenuucnaB KupusoB CroiiHeB W oOT
npokypucta Mupasza bopucosa [TsToBa nootaenHo.

HpyxectBoTo nputexana 51% ot kanurana Ha ,bankankap PYEH” AJl, rp.AceHoBrpan u 99.98%
ot kanwurana Ha ,3APS Uueect” AJl, rp.Cocdusi.

BrcanusT OCHOBEH MpeAMET Ha AEHHOCT € NMPOHM3BOACTBO, CEPBH3, PEMOHT H THPIOBHS ¢
AKAHTH M JPYrd KOMIIOHEHTH 32 KapH W Jpyra IoJeMHOTpaHCIOpPTHA TexHUKa. ,bankankap 3APS”
AJl mpou3Bex/ia CTOMaHEHH MHAYCTPHUAIHU KoJena ¢ anamersp mexay 8" u 20” u mmpuna Mexay 3" u
9.75". [IponykroBara rama Ha J[pyxectBoTo odxBama Han 1900Bua MHAYCTPUATHN KOJIeda U JUKAHTH.
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HNxonomuueckn ycjaoBus

IIpe3 2014roanHa pbeTa Ha riodanHaTa HKOHOMUKA Oellle MO-Masiko JUHAMHYEH, OTKOJIKOTO Ce OYaKBallle,
octapar] moutn HernpomeHeH oT 2013 rommna. HeGmarompustau daktopu, Bojemy n0 3abaBsHe Ha
pacTexa, ca rio0ajHU I'eoNoJUTHYECKH PHCKOBE, 00yCloBeHH OT KOH(IMKTHTE B YKpaiiHa W cpeaHus
H3Tok, nimroc akTUBU3MpaIaTa ce HeCUTYpHOCT Ha (PMHAHCOBUTE Ma3apH.

Jlpyra xapakTtepHa 0coOeHOCT Oelrie MPHUTITYIIEHHS pacTeX Ha pa3BUBAIIUTE Ce IMa3aph, KOUTO He Osxa
CIOCOOHU Jia TIpoM3BenaT pactex Han peructpupanus npe3 2013 roguna. [To-cabus TeMn Ha pacTex B
Kuraii noBese 10 cnajl B TBPCEHETO OT KJIFOUOBH ThPrOBCKU MApTHBOPH, BHIPEKU Y€ MPEMHHABAHE KbM
TpaeKTOpHsTa Ha YCTOHUMBHS pacTeX MOXKe Jia ce pa3riex/ja KaTo MOJOKHUTENHO Pa3BUTHE B IBJITOCPOUEH
riaH. KOHOMHYECKHST pacTeX B JAPYTUTe HOBOMHIYCTPHAIM3MPAHU CTPAaHU B A3Hs TOKa3a BUCOKH
TEMITOBE, HO BBIIPEKH BCUYKO O]l CPEAHUTE FOAUIIHU TEMIIOBE, IOKATO caMO MHaMs noBuIlaBa cBOS TeMI
Ha pacTex HaJ-CpeqHHUS.

B 1Oxna Amepuka ocHOBHHS (pakTop, IeficTBall KaTo Ciipayka Ha pbCTa W BOJEII A0 Claja B IEHUTE Ha
WMOTHHS Ta3ap, € MOJUTHYecKaTa HeCTaOWIHOCT B OTHAENHHM CTpaHW Ha KOHTHHEHTa. bpasumms — Haii-
rojsiMaTa WKOHOMHMKa B JlaTnHcka AMepuka, Bisi3fa B pelecuss B IbpBaTa MOJOBHHA HAa TOAWHATA,
3aBBpIIIBA TOJMHATA C HyNeB pacTex. Pacrexxa B M3rouna EBpona He e paBHOMEpEH B pa3inYHUTE CTPAHU
ot Ta3u yact Ha CTapusi KOHTUHEHT, U OT Jipyra cTpaHa e noa HuBoto Ha 2014r. UkoHoMukute Ha Uexus u
Ilona otynTar pbeT, N0KaTO Pyckara MKOHOMHKaA ce CBMBA 3HAYMTENHO KaTo Mocienula OT Kpu3aTa B
YkpaiiHa n KaTo pe3ysTar OT pe3KHus chaj B CTOIHHOCTTa Ha pybiara M MpoAb/DKUTEIHATa HUCKA LIeHa Ha
HedrTa.

B kpaiiHa cMeTka MOXe Ja 3aKJIIO4UM, Y€ MHAYCTPUAJIM3UPAHUTE CTPAHU MOCTUTAT MO-BUCOKO HUBO HA
pbeT B cpaBHeHne ¢ 2013 roanHa, HO TO# € Janed OT O4aKBaHUSATA, IOCOYEHH B HAYAJIOTO HA TOAMHATA.
HkoHoMuveckoTo BBh3CTaHOBSBaHe B EBpo3oHaTa oT4acTH pa3zoyapoBa ¢ HeouakBaHHs ciad pacTex B
I'epmanus, BiusHHETO Ha penecusta B Urtamns m crarHanmsta BbB ®panmus. Ha oOGparHus momtoc e
KapTuHaTa BbB BennkoOpuranus, KOSTO MOKa3Ba PhCT HA MOTPEOUTEICKHUTE Pa3Xoi U 3HAUUTENIEH PacTex
Ha YyclyruTe, NeACTaBsBalll 3HayuTeNHa 4acT OT uKkoHomukata. B CAILl pactexxa mnpeBuuiaBa
nocturHaroto npe3 2013 ronuHa ¢ yBelWYeHH MOTPEOUTENCKM Pa3XOJW W KaluTaJOBH WHBECTHUIINH,
HapacTBalll¥ 3HAUUTENHO Mpe3 roIMHaTa.

ThpceHeTo Ha MHAYCTpUalHA TEXHWKA € IBMKEHO OCHOBHO OT MHBECTHLMOHHOTO JOBEpHe M OT
ThbpryBaHUTe 00E€MU CTOKM B CIJIEACTBME Ha HapacTBaHeTo Ha cBeToBHMsi BBII. YBenuuenuero Ha
KanuTalOBUTE Pa3sXolM OTHUTA pa3jMueH PBbCT B PA3IMYHUTE PErMOHM MO CBETa B CIEICTBHE Ha
pa3nuuHUTE TeMIoBe Ha pacTtex. JlokaTo AMepHkaHCKaTa WKOHOMHKa OTYMTa 3HAYWTENIeH PBCT B
KaniTaJoBUTe pa3xoau, buzHeca B EBpo3onarta, BkitouBall ['epMaHust B 4aCTHOCT, OCTaBa CAbp)KaH B TO3M
tiun pasxonu . Karo msmo npe3 2014 roauHa ., eKCMaH3usATa B TiiobanHaTa ThProBus Oerie mo-ciaba ot
MPUETOTO B HAYaJOTO Ha TOAMHATA M KaTO LSUI0 TeMIa Ha pacTeX chajHa MoJl HUBaTa Ha JbJITOCPOUHUS
TpeHA. PacTexxbT BbB BHOCA M M3HOCA B pa3BUBAILMTE ce Ma3apy 3a0ass cBost TeMn crpsimo 2013roanHa.

ChbCTOSIHME HA Ma3apa Ha OCHOBHUTE CYpPOBHUHU

CpenHara LieHa Ha CTOMaHarta, KaTo OCHOBHA CYpOBMHA, OTUMTA MUHUMAJIEH cnaj B cpaBHeHue ¢ 2013
roauHa. LleHnTe Ha OCHOBHUTE €HEPTUITHN CYPOBHHH Ca 3HAYMTENHO TIO-HUCKH MPe3 HACTOsII[aTa roJNHa B
CpaBHEHUE C MPEeIX0AHATA FOJUHA.

[lazapbT Ha Kapu W CKJIaJOBO OOOpYABaHE, YMHTO pPa3BUTHE 3aBUCH MPSIKO OT ChCTOSHUETO Ha
WHyCTPUATHOTO MPOM3BOJACTBO, pErucTpupa MO3WTHBHA TEHAEHLMs Tpe3 MbpBUTE AEBET Mecela Ha
roguHara. ,bankankap 3APS”AJl karo kommaHusi, TSCHO CHelUalu3WpaHa B MPOU3BOJCTBOTO Ha
KOMITOHEHTH 3a KapHaTa MHIYCTpHsl, ycrsaBa Jla oT4YeTe MoJOOpeHHe Ha OCHOBHHM IMOKa3aTelnn Ha MUKPO
HUBO. Mepkute, kouto Osxa npennpuerd mpe3 2009 r., uMaiy 3a Uea cMeKyaBaHe Ha e(eKTHTe OT
cBeTOBHaTa (DMHAHCOBAa M MKOHOMHYECKA KpH3a, MpoabkaBaT Aa ObaaT udnbiHsBaHu B pyxecTtBoTo. B
CJIeJICTBUE Ha ONITHMHU3AIMATA Ha MTPOM3BOACTBEHUS MPOIIEC, IEPCOHANA Ha IPYKECTBOTO Oe peaynrpaH Ha
155 nynmm xeM kpas Ha 2014 ronuHa, kato Hax 70% oT oOmMs pa3Mep Ha MepcoHasa ca MpSKO 3aeTH B
OCHOBHHUTE IpPOM3BOACTBeHH JeliHocTH. C ILen orpaHuyYaBaHe Ha HeraTHBHUTE e(eKTH, MOPOAEHH OT
Kpuzara, ,bankankap 3APA” A/l npoab/okaBa U3MbJIEHUHETO HA CJIEIHUTE PECTPUKTUBHU MOJUTHKU:
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[IpepasrnexaaHe Ha BCUUKU MHBECTULMOHHU Pa3Xou

3ampa3zsBaHe Ha 3aljaTuTe Ha MepcoHaia HaeT Mo TPYAOBHU MPaBOOTHOLICHUS,
OrpannyaBaHe Ha BCHYKW HECBBbP3aHU ¢ OCHOBHATA JEHHOCT Pa3Xon

OnTtuMu3MpaHe Ha OOOPOTHUSI KaKTal Ha IPY>KECTBOTO

[IpemoroBapsiHe Ha TUTAI[AHWSATA 1O TJIaBHHIA HA EMUTHPAHHWS OT JPYKECTBOTO
OoONMTaIMOHEH 3aeM 4Ype3 TpHeT Ha mpoBereHoTo Ha 26.09.2014romuwHa o610
chOpaHue Ha OOJMUrallMOHEpPUTE HOB TOracUTeNieH MJaH Mo eMHUcHsiTa OOJuraluu,
EMUTHUPaHU OT JPY>KECTBOTO..

ChbcTrosiHue Ha nasapa Ha Kapu 1 CKJIaaoBo oﬁopyL[BaHe B IJ100aJI€H acneKT

K®M narata Ha msrotBsiHe Ha ronuiHus ¢puHaHCOB oTueT 3a 2014r. ,bankankap 3APS” AJl pasnonara c
JIaHHU 32 MPOoAaXOUTE Ha Kapy U CKJIaJOBO 00OpYABaHE KbM Kpas Ha TpeTo Tpumeceune Ha 2014r.

Mpopax6mu Ha Kapwu u cKNnagoBo obopyaBaHe
rnobarneH acnekT - TpumeceyHa 6a3a (xun.6p.)

[lponaxxObure Ha Kapu u
CKIIaIoBO 00OpyaBaHe TMpe3

200 - Tpero TpuMmeceune Ha 2014
180 rogrHa BB3IM3aT Ha 261.8
160 - XWILEIUHULIH,
1401 MpeJICTaBISBAIIO YBEJIHYCHHE
120 -

100 1 oT 7.21% nHa rogumHa 0Oasa
80 1 (Q3 2014 - 261.8un.exn.; Q3
60 o— Kapin —e— CKraoso OBopyaBaHe 2013 — 244.Xun.ex.), 10KaTO
40 4 Ha TpuMeceuHa ©Oasa ce
28 1 HaOJo/1aBa Crnaj B pasMep Ha

~lo| 7.98% (Q3 2014 — 261.8

R EEEEREEEREEERE
xuen.,, Q2 2014 — 2845
2009 2010 2011 2012 2013 2014 xun.en.). [Ipu nponax6ute Ha

CKJIQJOBO 00OpyIBaHEe pbCTa

Ha rojuiiHa 0a3a e B pasmep Ha 12.75% (Q3 2014 — 102%1n.en.;Q3 2013 — 9lxun.en.), mokaTo Ha
TpuMeceuHa 6a3a oruurtame crnag ot 5.87% (Q3 2014 — 102.&un.6p.; Q2 2014 — 10%un.en.).Ilpu
npoaaxOuTe Ha Kapu npoaakoute HapacTsat ¢ Temn ot 3.92% (Q3 2014 — 159x11.ex.; Q3 2013 — 153.2
XWJI.€11.), IOKAaTO Ha TprMeceuHa Oa3a HamausaBar 3HaunTenHo — 9.29% (Q3 2014 — 159x21.exn.; Q2 2014
— 175.5xun.en.). 3a geBeTMECEUHMETO B CBETOBEH Maliad ca peanusupadHu 818.6 xui.equHUIM Kapu U
CKJ1aJIoBO 000pY/IBaHe, KOETO MpecTaBisiBa pheT oT 8.86%cnpsimo neBette Mecena Ha 2013roauna (9IM
2014 — 818.6xun.6p.; OM 2013 — 752xun.en.). IlpogaxOute Ha CKJIag0BO 00OpyIBaHe OTYUTAT
3HAUMTENIHO MO-BUCOK PBCT Ha JeBeTMeceuHa 6aza — 10.43% (M 2014 — 314.4&un.en.; M 2013 — 284.7
XWIL.eJI.) CpsMO pbcTa B Mpoaaxoute Ha kapu — 7.9% (M 2014 — 504.%un.6p.; M 2013 — 467.3

XUI.Op.).

ITpona:kGu Ha Kapu M CKJIaJ0BO 000py/ABaHe B I7100aJieH acleKT (TpuMeceyHa 6a3a)

2014 2013 2012
XHA.Op. Q3 Q2 Q1 Q4 Q3 Q2 Q1 Q4 Q3 Q2 Q1
CKA2AOBO
obopyABaxe 102.6 109 102.8 97.3 91 99 94.7 86.3 851 939 90.7
Kapu 159.2 1755 169.5 160.7 153.2 161.6 1525 141.4 142 149.2 1554
O6mr0 261.8 284.5 272.3 258 244.2 260.6 247.2 227.7 2271 2431 2461

Hsmounux: World Industrial Truck Satistics (WTS)



IIpoaa:k6u Ha CKJIaA0BO 000pPYyABaHE H KAPH B IJ100ajieH acnekT (roquumna 6a3a)

XuA.6p. 2013 2012 2011 2010 2009 2008 2007
CraaaoBo Obopyasare 382 356 363 297 228 333 355
Kapu 628 588 612 497 319 539 595
Ob61mo 1010 944 975 794 547 872 950

Hsmounux: World Industrial Truck Satistics (WITS)

HN3menenne Ha NpoAa:kONTe HA KAPH H CKJIAZI0OBO 000py/ABaHe B IJ106a/1eH acneKT (roquiHa 6a3a)

2013 2012 2013/2012 2011 2013/2011
XHA.Op. % % % % %
CKA2AOBO
obopyaBaHe 382 37.82 356 37.71 26 730 363 37.23 19 5.23
Kapnu 628 62.18 588 62.29 40  6.80 612 62.77 16 2.61
OG0 1010 100 944 100 66  6.99 975 100 35 3.59

Hsmounux: World Industrial Truck Statistics (WITS)

M3meHeHHe HA TPOAAKOMTE HA KAPH M CKJIAZ0BO 000py/ABaHe B IJ106aJIeH aceKT (TpuMecedHa 6a3a)

Q32014 Q32013 Hsmenenune Q22014 Nsmenenue
XHA.Op. % % % % %
CkA2A0BO
obopyABaxe 102.6 39.19 91 37.26 11.6 12.75 109 38.31 6.4 587
Kapu 159.2 60.81 153.2 62.74 6 392 175.5 61.69 -16.3  -9.29
O061r0 261.8 100 244.2 100 17.6 721 284.5 100 22,7 -7.98

Hsmounux:. World Industrial Truck Statistics (WITS)

H3meHeHHe HA MPOAAKOMTE HA KAPH H CKJIAZ0BO O0OpyABaHe B IJI00aJieH acmeKT (JeBeTMeceYHa
0a3za)

IM 2014 9M 2013 Nsmenenue IM 2012 Nsmenenue
XHA.Op. % Yo % % %
CkA2A0BO
obopyasaHe 314.4 38.41 284.7 37.86 29.7 1043 269.7 37.65 44.7 16.57
Kapu 504.2 61.59 467.3 62.14 36.9  7.90 446.6 62.35 57.6 12.90
O061r0 818.6 100 752 100 66.6  8.86 716.3 100 102.3 14.28

Hsmounux: World Industrial Truck Satistics (WITS)



CbcTosiHHE HA MAa3apa HA KapH U CKJIaJg0Bo odopyaBaHe B EBpona

Mpoaax6m Ha kapu u cknagoBo ob6opyaBaHe B

60 EBpona (xun.o6p.)
50 |
40
30 |
20 |
—o— Kapu
10 1 Ckn. obopyaBaHe
0
38858 8888/88/35883 38838
O"OO’OO’O’O’O’O’O’OO’O’O’O’O’O’O’O’O’O’O’O’
2009 2010 2011 2012 2013 2014
XUILEL.).

[TazapbT Ha Kapu U CKJIaI0OBO
obopyzaBaHe B EBpona 3a neBerte
mecena Ha 2014 roguHa BB3M3a
Ha 257.2 Xunganou  eIUHMIN,
otuntaiiku pbeT or 10.67% Ha
rogumHa 6asa (9M 2014 — 257
xmi.en., 9M 2013 232.4
XUIL.eL.). [Mponaxoute Ha
CKJIaZloBO 00OpyJABaHE OTYHUTAT
pbet oT 12.51%n0 HuBa ot 158.3
xunen. (M 2014 158.3
xmi.en., 9M 2013 140.7
xun.en.). TlpogaxOute Ha Kapu
HapactBat ¢ 7.85% (M 2014 —
98.9 xun.eq.; M 2013 - 91.7

Ipe3 tpeto Tpumeceune Ha 2014 r. npopax6ute otuntat pbeT or 12.05% (Q3 2014 — 808un.exn.; Q3
2013 — 72.ZXun.en.). Ilpu npogaxOute Ha CkiiagoBo obopyaBaHe ce oTtdyuTa pheT oT 14.22% (Q3 2014 —
49.8xun.en.; Q3 2013 — 43.Gui.e1.), 10KaTO NpH NpoaaxkOnUTe Ha Kapu phbCTa € B pasmep Ha 8.74% (Q3
2014 — 31.Xkun.en; Q3 2013 — 28.Gun.exn.).

ITpona:kGu Ha Kapu U cKJIag0Bo odopyaBane B EBpona (Tpumeceuna Ga3za)

2014 2013 2012

XUA.Gp. Q3 Q2 Q1 Q4 Q3 Q2 Q1 Q4 Q3 Q2 Q1
Ckaaa0BO

obopyaBaHe 49.8 545 54 50.3  43.6 474 497 439 438 467  50.6
Kapn 31.1 338 34 333 286 30.6 325 31.7 286 312 345
O6110 80.9 88.3 88 83.6 722 78 822 75.6 724 779  85.1
Hsmounux: World Industrial Truck Satistics (WITS)

IMpoaax6u Ha cKJIaA0BO 000pyABaHe  Kapu B EBpona (roqumina 6a3a)

B xua. 6p. 2013 2012 2011 2010 2009 2008 2007
CkaaA0BO 0OOpyABaHE 191 185 197 165 133 199 212
Kapn 125 126 134 103 70 176 198
Hsmounux: World Industrial Truck Statistics (WITS)
H3meHeHHe HA MPOAAKOUTE HA KAPH M CKJIAZ0BO o0opyaBane B EBpona (roguuna 6a3a)
Nsmenenune

B XMA. 6. 2013 2012 XUA.GP. % 2011 2010 2009 2008 2007
Ckaar0BO 0DOpyABaHE 191 185 6 3.24 197 165 133 199 212
Kapn 125 126 -1 -0.79 134 103 70 176 198
O6110 316 311 5 1.61 331 268 203 375 410

Hsmounux: World Industrial Truck Satistics (WTS)



H3meHeHHe HA TPOAAKOUTE HA KAPH M CKJIAZ0BO obopyaBane B EBpona (Tpumeceuna 6a3a)

Q32014 Q32013 Nsmenenue Q22014 Nsmenenue
XI/IA.6P. % % % % %
CkA2A0BO
obopyABaxe 49.8 61.56 43.6  60.39 6.2 14.22 54.5 61.72 4.7 -8.62
Kapu 31.1  38.44 28.6  39.61 25 874 33.8 38.28 2.7 -7.99
(0153110) 80.9 100 72.2 100 87 12.05 88.3 100 74 838

Hsmounux: World Industrial Truck Satistics (WITS)

M3menenue HA MPOJAKOUTE HA KAPH H CKJIAI0BO 06opyaBaHe B EBpomna (1eBeTMeceuna 6a3a)

M 2014 9M 2013 Nzmenenue IM 2012 Nzmenenue
XI/IA.Gp. % % % % %
CkA2A0BO
obopyaBaHe 158.3 61.55 140.7  60.54 17.6 1251 141.1  59.94 172 12.19
Kapn 98.9 3845 91.7 39.46 7.2 7.85 94.3  40.06 4.6  4.88
OG0 257.2 100 232.4 100 24.8 10.67 235.4 100 21.8  9.26
Hsmounux: World Industrial Truck Statistics (WITS)
CbcTosiHME HA MA3apa HA KapH 110 OCHOBHHU PErHOHH HA MPOJAaKOu
140 -
Espona Mpopax6u Ha Kapu u cknagoBo obopyaBaHe MO PerMoHu TTponaxGuTe sa
120 | (xun. 6p.)
—— CALL, TbPBUTE JIEBET
100 | —e—Aans Mmecena Ha 2014
| Ipyra rOJIMHA 10 PETHOHU
MokKasBar
60 - pasnpeneneHue,
40 pazMuuBaIio ce C
| pa3MuHU  TEMIIOBE
20 Ha W3MEHEeHHEe B
0 pa3nuuHUTe
Q1]Q2/Q3|Q4| Q1 Q2| Q3| 4|01/ Q2| Q3| Q4 Q1| Q2| Q3|Q4| Q1] Q2| Q3| Q4| Q1 |Q2| Q3| PerHonH MO cBeTa.
A3MaTCKUAT najap
HapacTBa C Haii-
2009 2010 2011 2012 2013 2014 ronsM  Temno  —

12.93% (M 2014 -

342.3xun.en.; OM 2013 — 303.Xkui.en.), cneasan ot EBponeiickust masap ¢ pser ot 10.67% (M 2014 —
257.2xun.en.; OM 2013 — 232.4wuin.ex.). CeBepHOAMEPUKAHCKHST Ma3ap OTYMTA MO-MabK PhCT B pa3Mep

Ha 5.65% (M 2014 — 155.Zun.en.; M 2013 — 146.Kun.exn.).
Ha rogwmimaa 6a3a mponaxOuTe Ha Kapu W CKJIaJ0BO 000pyABaHE OTUNTAT Hali-3HAUNTENIEH PHCT Ha Ta3apa
B EBpona npe3 tpeto tpumeceune — 12.05% (Q3 2014 — 80:%u1. exn.; Q3 2013 — 72.2u. en.), 10KaTo Ha
TpuMeceyHa 0a3a U3MEHEHHMETO € B OTpHIlaTesiHa mocoka — crnan oT 8.38% (Q3 2014 — 80.Qun.en.; Q2
2014 — 88.3xwui.en.). A3MaTCKUAT Masap ChIO OTYHTA PHCT Ha roauinHa 6a3a — mpupact ot 8.31%Ha
roauuiHa 6aza (Q3 2014 — 109.5um.en.; Q3 2013 — 101.kun.ex.), a Ha TpuMeceyHa 6a3a — OTUETEHUS
craj e B pasmep Ha 9.5% (Q3 2014 — 109%un.en.; Q2 2014 — 12%kun.en.).



IIpoaak6u Ha KapH U CKJIaA0BO 000pyABaHe M0 PeruoHu (TpuMeceuna 6asa)

Pernon 2014 2013 2012
XuA. 6p. Q3 Q2 Q1 Q4 Q3 Q2 Q1 Q4 Q3 Q2 Q1
Esporma 80.9 833 88 83.1 722 78 822 751 724 779 85.1
B 1.4 1

N3zrouna Espona 15.5 15 3.9 14.5 14.7 13.6 149 127 137 133 13.8
Cesepra Amepuxa 49.6 55 526 54 49.1 517 461 49 433 468 42.1
Asus 109.5 121 111.8 98.2 101.1 106.3 95.7 81.3 86.6 96.9 98.1
Apyru peruoHn 21.8 22.2 19.9 227 21.8 24.6 23.2 22.7 24.8 21.5 20.8
O6110 261.8 284.5 272.3 258 244.2 260.6 247.2 2281 2271 243.1 246.1
Hsmounux: World Industrial Truck Satistics (WTS)
IMpogax0ou HA KAPH M CKJIAT0BO 000pY/ABAHE MO pernoHu (roaumna 6a3a)

Pernon 2013 2012 2011 2010 2009 2008 2007 2006 2005
Espona

(Bxa. Typrus) 315.5 310.5 330.6 267.8 203.1 374.7 410.1 352.7 304.4
CesepHa

AmMeprka 200.9 181.2 169.6 136.1 98.3 159.3 191.4 212.9 198.1
Azus 401.3 362.9 380.0 315.1 203.7 259.3 266 227.4 198.9
B T.4. Kuaii 216.7 238.3 117.9 113.4 118.3 94.2 69.1
Hpyrn

PETHOHU 92.3 89.8 94.4 75.5 41.7 78.2 82.7 62.2 48
O6mo 3a

cBeTa 1010 944.4 974.6 794.5 546.8 871.5 950.2 855.2 749.4
Hsmounux: World Industrial Truck Statistics (WITS)
H3meHeHHe HA NPOAAKGUTE HA KAPH M CKJIAZ0BO 00opyaBaHe (roguiina 6asa)

Peruon Nsmenenune

B XMA. Op. 2013 2012 XuA.Op. %o 2011 2010 2009 2008 2007
Espoma

(BrA. Typrins) 315.5 310.5 5 1.61 330.6 267.8 203.1 374.7 410.1
CeBepHa

Anmepuxa 200.9 181.2 19.7  10.87 169.6 136.1 98.3 159.3 191.4
Asns 401.3 362.9 384 10.58 380 315.1 203.7 259.3 266
Apyru

PETHOHU 92.3 89.8 2.5 2.78 94.4 75.5 41.7 78.2 82.7
OO061o 3a

cBeTa 1010 944.4 65.6 6.95 974.6 794.5 546.8 871.5 950.2
Hsmounux: World Industrial Truck Statistics (WITS)
H3meHeHHe HA MPOAAKOUTE HA KAPH M CKJIAJ0BO 000py/IBaHE MO pernoHu (TpuMeceuHa 6a3a)

Pernonn Q3 2014 Q3 2013 Wsmenenune Q22014 Wsmenenne
XHA. Gp. % % % % %
Espomna

(BrA. Typrins) 80.9 30.90 72.2 29.57 8.7 12.05 88.3 31.04 74 838
CesepHa

Anmepuka 49.6 18.95 49.1  20.11 0.5 1.02 53 18.63 3.4 -6.42
Asust 109.5 41.83 101.1  41.40 84 831 121 42.53 -11.5 -9.50
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Apyru

PETHOHH 21.8 8.33 21.8 8.93 0 0.00 22.2 7.80 -04 -1.80
OGuro 32

cBeTa 261.8 100 244.2 100 17.6 7.21 284.5 100 =227 -7.98
Hsmounux: World Industrial Truck Statistics (WITS)
H3meneHde HA IPOJAKOUTE HA KAPH H CKJIAJ0BO 000pyABaHe MO perHoHH (1eBerMeceuna 6a3a)

Pernonn IM 2014 IM 2013 3menenue IM 2012 3menenue
XMA. Gp. % % % % %
Espoma

(BrA. Typrins) 257.2 3142 2324 30.90 24.8 10.67 2354  32.86 21.8 9.26
CesepHa

Amepuka 155.2 18.96 146.9 19.53 8.3 5.65 132.2  18.46 23 1740
Asns 3423  41.82 303.1 40.31 39.2 1293 281.6 39.31 60.7 21.56
Apyr

persoHn 63.9 7.81 69.6 9.26 -5.7  -8.19 67.1 9.37 3.2 477
O061mo0 32

cBeTa 818.6 100 752 100 66.6 8.86 716.3 100 102.3 14.28

Hsmounux: World Industrial Truck Statistics (WITS)

CberosiHMe HA Ma3apa Ha KapH U CKJIaJ0BO 000pyABaHe B 17100ajeH acneKT

K®M narata Ha m3rotBsiHe Ha ronumiHus (uHaHCOB oTueT 3a 2014r. ,bankankap 3APS” AJl pasnonara c
JIaHHU 32 MPOoAaXOUTE Ha Kapy U CKJIaJJOBO 00OpYABaHE KbM Kpas Ha TpeTo Tpumeceune Ha 2014r.

Mpopax6mn Ha Kapu u cknaaoBo obopyaBaHe

rnoGareH acnekT - TpuMeceyHa 6a3a (xun.6p.) [posaxbure Ha Kapn o

CKIIaoBO 00OpyaBaHe TMpe3

200 - Tpero Tpumeceune Ha 2014
180 rojuHa Bb3MU3aT Ha 261.8
160 1 XWJT.eIUHUIIH,
140 |

120 1 npeacTtaBjsABalllo yBEJIMUYCHUEC

100 | or 7.21% Ha roaumHa 6Gasa
80 - ”-‘M (Q3 2014 - 261.8un.exn.; Q3
60 1 —e— Kapu —e— CKrianoso OGopyagane 2013 — 244.Zu.en.), 10KaTO

40 4 Ha TpumeceyHa Oaza ce
20 1 Ha0Mr01aBa Craj B pa3Mep Ha
7.98% (Q3 2014 - 261.8
xun.en.; Q2 2014 — 284.5
2009 2010 2011 2012 2013 2014 xun.en.). [Ipu npopax6ure Ha
CKJaz0oBO 00Opy/ABaHe pbCTa
Ha roauiiHa 6asa e B pasmep Ha 12.75% (Q3 2014 — 102%un.en.;Q3 2013 — 9lxun.en.), nokato Ha
TpuMeceuHa 6a3a oruurtame crnag ot 5.87% (Q3 2014 — 102.€un.6p.; Q2 2014 — 10%un.en.).Ilpu
npoaaxOuTe Ha Kapu npoaakoute HapacTsat ¢ Temn ot 3.92% (Q3 2014 — 159x11.ex1.; Q3 2013 — 153.2
XWJI.€11.), IOKAaTo Ha TpuMeceuHa Oa3a HamausaBar 3HaunTenHo — 9.29% (Q3 2014 — 159x21.exn.; Q2 2014
— 175.5xun.en.). 3a geBeTMECEUHMETO B CBETOBEH Maliad ca peanusupadnu 818.6 xui.equHUIM Kapu U
CKJIaJIOBO 000pyABaHe, KOETO MpeicTaBisiBa pbeT oT 8.86%cnpsamo aeserte Mecena Ha 2013roauna (9M
2014 — 818.6xun.op.; OM 2013 — 752xun.exn.). IlpogaxOute Ha CKjIag0BO 00OpyIBaHe OTYUTAT
3HAUHMTENIHO MO-BUCOK PBCT Ha JeBeTMeceuHa 6aza — 10.43% (M 2014 — 314.4&un.en.; M 2013 — 284.7

AN (OIS [ AN O[S | A [ NS [HA | N O |H|N [ | AN
O“O“O“O‘ O“O“O“O‘ O“O“O“O‘O‘O“O“O‘ O“O“O“O‘ O“O“O‘
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XUIL.eJI.) CpsSMO pbcTa B mpoaaxoute Ha kapu — 7.9% (M 2014 — 504.%un.6p.; M 2013 — 467.3

XUI.Op.).

ITpoga:k6u Ha KapH U CKJIAZI0OBO 000py/ABaHe B IJ106a/1eH acneKT (TpuMeceyHa 6a3a)

2014 2013 2012
XHUA.Op. Q3 Q2 Q1 Q4 Q3 Q2 Q1 Q4 Q3 Q2 Q1
Ckaaa0BO
obopyaBaHe 102.6 109 102.8 97.3 91 99 947 86.3 85.1 939 90.7
Kapn 159.2 1755 169.5 160.7 153.2 161.6 1525 1414 142 149.2 1554
O6110 261.8 284.5 272.3 258 244.2 260.6 247.2 227.7 227.1 2431 2461
Hsmounux: World Industrial Truck Satistics (WTS)
IIpoaa:k6u Ha CKJIaA0BO 000pYyABaHE H KAPH B IJ100ajieH acnekT (roquuna 6a3a)
Xua.6p. 2013 2012 2011 2010 2009 2008 2007
Craaposo Ob6opyasare 382 356 363 297 228 333 355
Kapn 628 588 612 497 319 539 595
Ob61mo 1010 944 975 794 547 872 950
Hsmounux: World Industrial Truck Statistics (WITS)
H3meHeHHe HA TPOAAKOUTE HA KAPH M CKJIAZ0BO 000py/ABaHE B IJ100a/IeH acneKT (roauirHa 6a3a)
2013 2012 2013 /2012 2011 2013/2011
XI/IA.6P. % % % % %
Ckaaa0BO
obopyasaxe 382 37.82 356 37.71 26 7.30 363 37.23 19 5.23
Kapn 628 62.18 588 62.29 40  6.80 612 62.77 16 2.61
O6110 1010 100 944 100 66 699 975 100 35 3.59
Hsmounux: World Industrial Truck Statistics (WITS)
M3meHeHHe HA TPOAAKOMTE HA KAPH M CKJIAZ0BO 000py/ABaHe B IJ106aJIeH aceKT (TpuMecedHa 6a3a)
Q3 2014 Q32013 Hsmenenne Q22014 Nsmenenune
XHUA.Op. % % % % %
CkA2A0BO
obopyasaHe 102.6 39.19 91 37.26 11.6 12.75 109 38.31 64 587
Kapu 159.2 60.81 153.2 62.74 6 392 175.5 61.69 -16.3  -9.29
O6110 261.8 100 244.2 100 17.6 721 284.5 100 227 -7.98
Hsmounux: World Industrial Truck Satistics (WTS)
N3menenne HA MpoAaKOUTe HA KApPH H CKJIAJ0BO O0OpyJABaHe B IJ100ajieH acmekT (JeBeTMeceYyHa
0a3za)
IM 2014 M 2013 Nsmenenne IM 2012 Nsmenenune
XI/IA.Gp. % % % % %
Cxaaa0BO
obopyaBaHe 314.4 38.41 284.7 37.86 29.7 1043 269.7 37.65 44.7 16.57
Kapn 504.2 61.59 467.3 62.14 36.9  7.90 446.6 62.35 57.6 12.90
OG0 818.6 100 752 100 66.6  8.86 716.3 100 102.3 14.28

CbcTosiHHE HA nmasapa Ha Kapu U CKJ1aA0BO 060pyuBaHe B EBpona
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Mpoaax6m Ha kKapu u cknagoBo o6opyaBaHe B

60 1 EBpona (xun.o6p.)
50 |
40
30
20 |
—eo— Kapu
10 1 Ckn. obopyaBaHe
0
5alsi28lyslssnasslyslEsagssys
O‘OOO’OOOOOOO‘OO’OO‘O’OO‘O‘O’O’O‘O
2009 2010 2011 2012 2013 2014
XUILEL.).

[TazapbT Ha Kapu U CKIQJ0BO
obopyzaBaHe B EBpona 3a neBerte
Mecenla Ha 2014 ronnHa BB3IH3a
Ha 257.2 Xumdou — eOUHULH,
otuntaiiku pbeT or 10.67% Ha
roauiiHa 6asa (9M 2014 — 257
xmi.en., 9M 2013 232.4
XHUJIL.e1.). [ponaxGure Ha
CKJIaZloBO 00OpyJIBaHE OTYHUTAT
pbet oT 12.51%n0 HuBa ot 158.3
xunen. (M 2014 158.3
xmi.en., 9M 2013 140.7
xun.en.). IlpogaxOute Ha Kapu
HapacTBaT ¢ 7.85% (M 2014 —
98.9 xun.ex.; M 2013 — 91.7

IMpe3 tpeto Tpumeceune Ha 2014 r. npoaaxOute otuntat pbeT or 12.05% (Q3 2014 — 808un.exn.; Q3
2013 — 72.Zwun.en.). [Ipu npogaxOuTe Ha CKJIAIOBO 000py/ABaHe ce oTuuTa pbeT oT 14.22% (Q3 2014 —
49.8xun.en.; Q3 2013 — 43.Guu.ex.), 10KaTO MpU NPOAAKOUTE HA KapH pbeTa € B pasmep Ha 8.74% (Q3

2014 — 31.kun.en; Q3 2013 — 28.Gun.ex.).

ITpona:kGu Ha Kapu U cKJIag0Bo obopyaBane B EBpona (Tpumeceuna Ga3za)

2014 2013 2012

XHA.Op. Q3 Q2 Q1 Q4 Q3 Q2 Q1 Q4 Q3 Q2 Q1
CkA2A0OBO

obopyABaxe 49.8 54.5 54 50.3  43.6 474 497 43.9 438 467 50.6
Kapn 31.1 338 34 333 286 30.6 325 31.7 286 312 345
O6110 80.9 88.3 88 83.6 72.2 78  82.2 75.6 724 779  85.1
Hsmounux: World Industrial Truck Satistics (WTS)
ITpona:xk6u Ha ckiIag0Bo o0opyaBaHe u kapu B EBpona (rogumina 6a3a)

B xua. 6p. 2013 2012 2011 2010 2009 2008 2007
Craaa0BO 0bOpyABaHe 191 185 197 165 133 199 212
Kapu 125 126 134 103 70 176 198
Hsmounux: World Industrial Truck Statistics (WITS)
H3meHeHne HA NPOAAKOUTE HA KAPH M CKJIAZ0BO obopyaBane B EBpona (rogumna 6a3a)
N3menenue
B XHA. Op. 2013 2012 XHA.Op. % 2011 2010 2009 2008 2007
Ckaap0BO 0OOpyABaHe 191 185 6 3.24 197 165 133 199 212
Kapu 125 126 -1 -0.79 134 103 70 176 198
O6110 316 311 5 1.61 331 268 203 375 410
Hsmounux: World Industrial Truck Satistics (WTS)
N3menenue HA MPOJAKOUTE HA KAPH H CKJIAT0BO oGopyaBaHe B EBpona (Tpumeceuna 6a3a)
Q32014 Q32013 Nsmenenue Q22014 Nsmenenue

XHA.Op. Yo %

Yo

Yo

Yo
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CKA2A0BO

obopyasaHe 49.8 61.56 43.6  60.39 6.2 1422 545 61.72 4.7  -8.62
Kapn 31.1 38.44 28.6 39.01 25 874 33.8 38.28 2.7 -7.99
O061r0 80.9 100 72.2 100 8.7 12.05 88.3 100 74 -8.38

Hsmounux: World Industrial Truck Satistics (WTS)

N3meHeHue Ha POIAaKONTE HA KapH U CKJIa0Bo odopyaBaHe B EBpona (1eBermeceuyHa 6a3a)

IM 2014 IM 2013 Nsmenenne IM 2012 Nsmenenune
XI/IA.Gp. % % % % %
CkA2A0BO
obopyaBaHe 158.3 61.55 140.7  60.54 17.6 1251 141.1  59.94 17.2  12.19
Kapn 98.9 3845 91.7 39.46 7.2 7.85 94.3  40.06 4.6  4.88
O061o 257.2 100 232.4 100 24.8 10.67 235.4 100 21.8  9.26

Hsmounux: World Industrial Truck Statistics (WITS)

OT u3HeceHUTEe JaHHM 3a ChCTOSIHMETO Ha Ta3apa Ha Kapu W CKJIagoBo oOOpyzABaHE B mepuona
2009¢entemBpn 2014 roaunHa, MoXxe Ja HarmpaBuM mnpeanonoxenue, ye npe3 2014 ronnHa obema Ha
peanusupanuTe nponaxowm ue e Ha HuBa oT 1050 - 110Gwun.6p., KoiiTo HaAMUHABA MPEAKPU3UCHNTE HUBA
ot 2008ronuHa, KaTo oyakBame pbCT CNPsIMO MPEIXOoAHATa roJMHa B paMKkuTe Ha 6-8%.ToBa nokassa, ue
naszapbT € B MpsKa 3aBHCUMOCT OT CBCTOSHMETO Ha HMKOHOMHKAaTa B CBETOBEH IJIaH, KaTo clef
MOCTUTHATUTE MOJOKUTENTHH pe3ynTaTu B cneaxkpusncHus nepuoa — 2010 — 201ToauHa, 1 3a0aBsiHETO Ha
TeMna Ha pactex npe3 2012roauHa, To mpe3 HacToslaTta roJuHa MpupacTa MOTBbPrKAaBa Bb3XOIsLIATA
TeHAEHLUS Ha Pa3BUTHE Ha Ma3apa Ha Kapy U CKJIanoBo 000pyaBaHe.

U npe3 2014roauna , bankankap 3APS” Al peannsupa cBOSATO MPOAYKIMS OCHOBHO Ha Ma3apuTe B
EBponeckust Cbio3 1 Ha A3uatckus nasap, BkiatouBail ocHOBHO HOxxHa Kopes M Mo He3HauuTeNeH Asil B
Wunns. Karo usno Moxe na 0600mmmM, ye nena Ha KOxkHOKOpeHcKus ma3ap HaMmassiBa, MpUYMHaTa 3a KOeTo
€ KOHKYpEHIUITa Ha KUTalicKuTe MpOoU3BOJUTENHN HA KoJjena, A0KaTo npojaxoute Ha EBponelickus naszap
ca oOyclOBEHH OT MKOHOMHYECKOTO ChCTOSHHE Ha BOJEIINTE MKOHOMHKH B pernoHa — l'epmaHus u
OpaHuusi, KaTo HeraTMBHO BJMSIHUE OKa3Ba CbCTOsIHUETO Ha HOXHaTa MOJOBMHA OT KOHTHHEHTA,
BiytouBaiua Mranus, Ibpuust, Ucnanus, Ioptyranusa, Kunbp — cTpaHu, xapakTepusupaliy ce ¢ BUCOKa
Oe3paboTuila, BUCOKM HHMBA HAa JbPXKaBEH IIBJIT, BUCOKU OIOMKEeTHU AeuuuTH. J[pyKECTBOTO OTUHTA CTaj

Ha MPUXOAMUTE OT MpoAakOu Ha rojuiiHa 6asa B pasmep Ha 18.96% (2014 — 6334un.as.; 2012 — 7816

XUILJIB.)., KATO NIPH peajn3upaHuTe MpoJaxxon Ha MpOAyKLHs crajga e B pa3mep Ha 18.26%.

Bb3cTaHoBsIBAHETO Ha CBETOBHATa MKOHOMUKA, 3amouHaiio npe3 2010r., mpoabikaBaiio U mpes
HacTosllaTa roJMHa ¢ Mo-0aBHU TEMIIOBE, U B YaCTHOCT Ha CeKTopa , HaycTpuaniHo Mpou3BOACTBO”, ca
elnH oT (hakTopuTe, JBWXKEIIM MMaszapa Ha Kapu W CKIaJoBO o0opylBaHe. BimsHue okasBa cbllo H
THPCEHETO Ha MHBECTUI[MOHHU CTOKHM, KaKbBTO XapakTep UMaT KapuTe — cjie]] TIepHoJ Ha HeloCTaThuHU
WHBECTHUIIMH, TSIXHATA ePEKTUBHOCT CE MOHMXKABA.

PazButnero Ha cexropa “Ilpom3BonCTBO Ha CKIamoBo obopyaBaHe W kapu” mpe3 2014 rommHa
nokaza, ue OEM cermeHTa € CUJHO 4YyBCTBUTEJEH KbM HMKOHOMMYECKHS LUKBJI. OT 1apyra crpaHa
yBelMueHaTa KOHKypeHTHa aKTHBHOCT TIPH peanu3alusiTa Ha Kojeja Ha Kopelckus mazap pednextapa B
HamaJieH o0eM B MOpPbUKUTE U mpoaaxoute Ha , bankankap 3APS” AJl Ha To3u mazap.

OcHoBHU _(pMHAHCOBU IOKa3areju 3a mnpeictaBsgHero Ha “bankankap 3APS" AJl opes 2014 r. Ha
HEKOHCOJHUINpaHa 6aza:

Hernure npuxonn ot nponaxou na “bankankap 3APS” AJl ca 6334 xwui. nesa, cwe 18.96 %ro-
Maiko crpsmo 2013r.
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OnepaTuBHUSAT pe3yJsiTaT OT OCHOBHATA JIEHHOCT MpeAn pa3XoaH 3a aMOPTU3aLMH, JaHbLH U JTUXBH
€ MOJIOKHMTENIHA BeNTMYMHA U Bb3nu3a Ha 1132xui. neBa — cnpsmo pesynrar B pazmep Ha 11132xun. nea
npe3 2012r. u pesyntar ot 1233xun.ns. npe3 2012roanna.

PenrabunHocTTa Ha onepaTMBHATa nevanda MpeAd pa3sXoAM 3a aMOPTH3aLMUM, JAHBLUM U JIMXBU
yBennuaBa Oenexu nogodpenue 1o HuBa oT 20.45%rmpe3 2013r. cnpsmo pesynrat ot 14.48%rmpe3 2013
r., u pe3yarat B pasmep Ha 14.18% mnpe3 2012 r. OcHOBHA NpHYWHA 3a TIOJOKHUTEIHATA TEHICHIIHS,
HaO/ofaBaHa B Pa3BUTHETO Ha (MHAHCOBHUsI Pe3yJTaT HAa HUBO OMNepaTHBHA NEHHOCT € MO-BHUCOKa
PEHTAOMIIHOCT Ha MPUXOAUTE U ONTUMM3ALUS HA ONIEPaTUBHUTE Pa3XOu.

AxtuBute Ha “bankankap 3APA” AJl Bb3znuzar Ha 10780 xun.nesa npe3 2014 roguna copsmo
11298xumn.neBa npe3 2013r. J[parorpaiiHuTe MaTepHaHU aKTHBH ca Ha CTOHHOCT 5543 xmi. neBa mpe3
2014r., cipsmo  5769xwuun. neBa mpe3 2013r.

“bankankap 3APS” A/l: OcHOBHHU (pHAHCOBH MOKAa3aTeJH

XHJLJIB. 2014 2013 A% 2012 2011 2010 2009 2008 2007
Hernu npuxonu ot

npoaax6H, B T.4. 6334 7816 -10.12 8696 7740 5252 2343 8359 6694
[pomyxuus 5984 7321 -8.1 7966 7348 4788 1973 7078 6050
Croku 27 3 141 133
Yenyru 70 69 -11.54 78 62 63 203 350 158
Hpyru 280 426 -34.66 652 303 401 164 790 358
OmnepariBHU pazxoau 5535 6951 -10.71 7785 6862 5190 3551 7691 5691

OmnepaTtrBHa Tie4anoa
NPeIi aMOPTH3ALNH,

JIaHBIM U JINXBU 1132 1132 -8.19 1233 878 -64 -1208 668 1003
Penradbunnoct Ha

orepaTuBHATA

nevanba npeau

aMOpTH3AIIUH,

JAHbBLU U TUXBU 20.45 14.48 2.14 14.18 11.34 -122  -51.56 7.99 14.98
Pazxomu 3a

aMopTU3alu 278 267 -17.08 322 426 519 586 491 372
OmnepaTtrBHa TIevanoa

cJie]l aMOpTU3aluU 854 865 -5.05 911 452 -455 -1794 177 631
DUHAHCOBH TPUXOTU

(merno) -789 -889 -6.42 -950 -933 -873 -723 -1965 -548
Jpyru npuxoau 0 0 158 0 0
INeyanba (3ary6a)

Tpey JTaHbLI 10 -24 -38.46 -39 -509 -1330 -2359 -1788 83
Pasxoau 3a 1avbim -16 -16 -23.81 -21 -46 -88 45 -135 3
Herna nevan6a

(3ary6a) 26 -8 -55.56 -18 -463 -1242 -2404  -1653 71
bpoii emutupanu

KUK 2403956 2403956 0 2403956 2403956 1396159 1322056 1322056 743657
Herna nevan6a

(3ary6a) na 1 akiust 0.011 -0.003 -70 -0.01 -0.19 -0.89 -1.82 -1.25 0.1
Jbirorpaitnu

MaTepUaIHU aKTUBU 5543 5769 -3.25 5963 6213 6549 7107 7663 7130
Wusecruiuu B

IIBIIEPHA

MIPEIIPHUSTHS 3426 3426 0 3426 3426 3426 3426 3426 3376
CoOCTBEH KamuTal -2480 -2506 8.25 -2315 -2297 -1834 -1674 830 2483
3aIb/KCHUS 13260 13804 0.5 13736 14707 14938 14260 13626 11674

Heren napuuen
[IOTOK OT OIepaTHBHA

JEMHOCT 1045 819 -39.78 1360 -4 587 268 2015 -1054
INokynka Ha
IBIArOTpaiiHU aKTUBU -59 -117 7.34 -109 -103 -192 -141 -1017 -1310
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ll. PE3YJITATHU OT JIEMHOCTTA IPE3 2014roauna

IIPOU3BE/IEHA IIPOJIYKITUA

[TpousBoacTBeHUST KamauuTeT Ha ,bankankap 3APSA” AJl npu nBycMeHeH pexum Ha paboTa e
375,000«onena ronuuiHo. MakCUMaJlIHOTO KOJMUYECTBO MPOU3BEACHHU Koena oT ,,bankankap 3APA” A/l 3a
kapu e nocturuaro npe3 1983r. — 280,000conena.

Pesynratute xaTo mpousBelneHM konuyectBa konena 3a 2007 - 2014roauHa ca mpeacTaBeHU B
cienHaTa Tabauua:

IIpousBeneHa NpogyKIUs H HATOBAPBAHE HA NPONU3BOJACTBEHHTE MOIHOCTH
HaTtosapsaHe Ha NPOU3BOACTBEHHTE MOIUHOCTH
IlokasaTenn 2014 2013 2012 2011 2010 2009 2008 2007

IpowusBeneHa npoayKuus (xun.op.) 96 116 117 140 108 48 166 163

Harosapsane cripsiMo kanarutera %

W3YHUCIIEH MPH eMHOCMEHEH PEKHUM

Ha paboTta 18%u.

kosena = 100% 52% 63% 63% 76% 57% 26% 90% 88%

3abenesicka: B momenma opeanuzayusima Ha mpyod 6 Npou3e00CMEOmMO e HA eOHOCMEHeH DedlCUM U Nopaou maszu NpuvuHa
Hamoeapearuama u kanayumema ca usuucnenu npu 185,000 xonena zoouwro.

HETHH ITPUXOJH OT TIPOJA/KEH

Hetnurte mpuxoau ot npoaaxdu Ha ,bankankap 3APA” AJl npe3 2014r. pp3nu3aT Ha 6.3 MJIH.
neBa cripsiMo 7.8MitH. ieBa mipe3 2013r.

CTpyKTypa HA HETHHTE MPUXOAU OT MPOAANKOH

XHJI. JIB. 2014 2013 2012 2011 2010 2009 2008 2007
ITpuxoau oT NpoaakO1 Ha MPOIYKLIUS 5984 7321 7966 7348 4788 1973 7078 6050
ITpuxoau oT npoaax6u Ha CTOKH 27 0 3 141 133
ITpuxoau oT npoaaxOu Ha yCiyru 70 69 78 62 63 203 350 153
Ipuxony oT mpyru nmpogaxon 280 426 652 303 401 164 790 358
0610 6334 7816 8696 7740 5252 2343 8359 6694

IIpuxonuTe oT nponax6u Ha nmpoaykuus Ha ,bankankap 3APS” AJl peructpupat cnax ot 9.7%,
nmocturaiikn 10 5984xui. nesa npe3 2014r., cnpsiMo puxoau oT crpsiMo 7321xwmi.B. npe3 2013r.

[No-Huckus pa3Mep Ha MPUXOAUTE OT MpoAaxOu Ha npoaykius npe3 2014r. ce IbJDKAT OCHOBHO Ha CHaj B
peanm3upanus odeM mpoaykuus 3a FOxxHoKkopeiickus mazap. [1pe3 2014r. cpennaTa eHa Ha MPOAACHUTE
MPOAYKTH € B pa3Mep Ha 62.34nB., cipsimo 61.77meBa npe3 2013, unm n3MeHeHHe B MTOCOKA HA HaMaJIeHHe
ot 0.92%.

[To oTHOMmIEHNE Ha reorpad)CKOTO pasmpeneseHrue Ha KIMEHTHTE Ha ,bankankap 3APS” AJl mpe3 2014r.,
HACTBIIMXA MPOMEHH CBBP3aHU OCHOBHO C OTPAXKEHHETO HA Bb3CTAHOBSBAHETO OT riio0aiiHaTa Kpu3a BbpXy
paznuyHuTe nazapu. OCHOBHUTE TeHACHUUH, 3a0ens3anu npe3 2013r.:

-lOxxHoKOpeiickust mazap 3aemMa BTOpo MsicTo mo Astn mpe3 2013 r. — 39.42%cnopsmo 53.08%
TOZIMHA TTO-PaHO
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- [TazapbT Ha AUpeKTHU npogaxou kbM EBpomnelickus cbio3 3aema Bojelo MscTo ¢ asit ot 41.43%
crpsmo asin ot 32.25%mpe3 2013r.

- UnaupextHute nmpoaaxOu kbM EBpomnelickus cbi03 OTUMTAT PBbCT U AocTUrar pasmep ot 104
XHJLJIB. CTIpsMO 94 XHJI.JIB. TOJIMHA MTO-paHo wiH pbeT oT 10.64%

- Unaniickusr nasap 3ana3Ba obemMa cHM KaTo JOCTHra JO HUBa Ha npojaxOu or 28 xui. nB.,
CIIPSIMO TTPOJAXKOHN OT 29 XHJI.JIB. TOIMHA TTO-PaHO

- CoImiecTBeH AsT 3aeMa 1 odeMa Ha npogaxkoute B CAILLL — no HuBa oT 582 xui. neBa, cnpsMo s
oT 654xW1. IeBa ToIHA TTO-PaHo.

O HOKOpelickus mazap 3aeMa BTOPO MSCTO 1O 00eM peann3upanu mpoxaxon npe3z 2014r. ¢ g
oT 39.42% I1puunHara € B HaMajJeHuTe 00eMu MPoJAKOH.

BGN 000 2014 2013 A 2014/2013 2012 2011 2010 2009

OCHOBHHM Nazapu % % %

HOxHa Kopest 2497 39.42 3886 53.08 -1389  -35.74 4463 3337 1854 496

JupexTHu

nponaxou EC 2624 41.43 2361 32.25 263 11.14 2588 2847 1740 879

HWnnupexktHu

npoxaaxou EC 104 1.64 94 1.28 10 10.64 342 751 550 190

Brrrapus 460 7.26 294 4.02 166 56.46 252 316 349 314

Wunust 28 044 29 040 -1 -3.45 28 23 96 50

CAIL 582 9.19 654 8.93 -72 -11.01 293 74 199 38

Pycust 39 0.62 3 0.04 36 >100 6
O61o 6334 100 7321 100 -987  -13.48 7966 7348 4788 1973

OcHoBeH nazap B EC 3a 1pykecTBOTO € TepMaHCKHST, KaTO MPUXOANTE OT Tponaxoun B ['epmanus —
JUPEKTHH M WHAWPEKTHH NpoJaxOM - Bb3nu3aT Ha 1649 xun.jB. cnpsMo mpopaxou 3a 1231 xun. 1B.,
otueteHu npe3 2013 roaumHa. 3HauereneH Asn 3aema W nasapa B CAILl kaTo apykecTBOTO 3ama3Ba
MPHUCHCTBUETO cH, kaTo Aena npe3 2014ronnHa Bb3mm3a Ha 9.19%cnpsmo as ot 8.93%,peanu3upan npe3
npeaxoJHaTa roavHa BbTpemHusAT mazap uma npuHOc oT 7.26% B cTpyKTypaTa Ha MpojaxOuTe Ha
»bankankap 3APA” A/l

(I)aKTopeﬂ AaHAJIM3 HA U3BMCHCHHUETO HaA npouamﬁuTe

(I)EIKTOPCH AHAJIN3 HA UBMEHECHUETO

HA npoaa)ouTe 2014 2013 2012 2011 2010 2009
Bpoii nponaneHu Konena 95985 118522 117094 139490 107933 47859
% Ha U3MEHEHHETO B KOJMYECTBOTO -19.01% 1.22% -16.06% 29.24% 125.50% -71.01%
Cpenna 1ieHa, JieBa 62.34 61.77 68.03 52.68 44.36 41.23
% Ha U3MEHEHHETO B CpeiHaTa lieHa 0.92% -9.20% 29.14% 18.75% 7.59%  -3.84%
IMpuxonu ot npoaaxGu Ha MPOLYKLHSs,

XUJL. JIB. 5984 7321 7966 7348 4788 1973
% Ha M3MeHeHue -18.26% -8.10%  8.41% 53.47% 142.68% -72.12%

DakTOpeH aHanu3

Bnusinue Ha KOTMUECTBOTO -254.16 89.28 -1278.99 1400 2476 -5026
BrwusiHue Ha 1ieHara -12.3 -673.67 2321.15 898 150 -76
EnHoBpeMeHHa HEpaBHOMEPHOCT B

M3MepBaHe Ha KOJIMUECTBO H LieHa -1070.54 -60.62 -424.16 262 189 -3
O0mmo n3MeHeHHne CTIPIMO

MpeaxoaHaTa rogMHa -1337 -645 618 2560 2815 -5105
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PA3XO/JH 34 MATEPHAJIH HA “ BAJTKAHKAP 3APAT’ A/l

Pa3xonute 3a marepuainu ca 000coOeHH B UeTUPH OCHOBHU Ipynu — JIuctoBa ctomana, CToMaHEeHH
npoduiu, pa3xoau 3a edeprust u Jlpyru. Paszxoaure 3a marepuanu 3a 2014roauHa ca B pamep Ha 2989
xu.JieBa cnpsmo 4219 xun.geBa 3a 2013 roguna. Hamanennero e B pasmep Ha 29.15%. Hamanenusr
pasMmep Ha pasxoauTe 3a maTepuanu € B pazmep Ha 1230 xui.jeBa, KakTO B KOJMYECTBEHO, Taka U B
CTOMHOCTHO M3pakeHne — HaMaJleHHNE Ha [IEHWTe Ha OCHOBHUTE MaTepHalli, BIaraHu B MPONU3BOJICTBEHUS
MpoIleC — TOpeIno BalIyBaHW JIMCTOBU cToMmanW. JlexbT Ha ['B smmctoBn cromanm mpe3 2014 roguHa B
o0 pa3Mep Ha TOMWIIHUTE pa3xoadm HapactBa oT 51.77%mpe3 2013 roguna Ha 53.06%mnpes 2014
ro/IMHAa, B PE3yjiTaT KakTO Ha yBEJIWYEHMs [s1 Ha MPOMEHJIMBHUTE Pa3XoAd B oOus obdeMm pasxoau. B
KonmyecTBeHo n3paxeHue npe3 2014ronnHa pazxosa Ha aucToBa ctoMaHa € 1485o0Ha, npu cpeaHa LeHa
ot 1068 nB./ToH, nokaro npe3 2013roauHa B MpOU3BOACTBEHUsI Mpolec ca BiokeHn 1966 ToHa nuctoBa
CTOMaHa che cpefiHa iena ot 11105B./ToH.

CromaHeHuTe Po(MIIM HaMaJIsIBAT PABHUIIIETO HA CBOS JsUT B o0ums obeM pasxonu — 16.49%rmpes 2014
roguraa crpsMo asm ot 20.10%mpe3 2013 roaunaa. B aGcomoTHO w3pakeHne CTORHOCTTa Ha BIOXKEHHUTE
CTOMaHeHH PO JOCTHTa 10 HUBA OT 493 Xni.nB, cipsmo 848 xwmi.nB. npe3 2013romuHa, kKaTo craaa
e B pasmep Ha 41.86%.B xommdecTBeHO m3pakeHne mpe3 2013 . ca BIOKEHW B MPOM3BOJCTBEHATA
neitroct 198 Tona cromanenn npodwd, cipsmo 339 tora mpe3 2013r. xoero e HamaneHue ot 41.59%.
Hamanennero Ha pasxoaute Ha cromaHeHdn npodunn npe3 2014 cnpsmo 2013 roguHa ce ABIDKM Ha
HamaneHusi o0eM Ha peasMpHpaHd Kojiela ¢ NMpbCTeHH. Pa3zxomuTe 3a eHeprusi ChlIO HaMajsBaT CBOS
OTHOCHUTENeH Js1 B 001Ms o0eM paszxoaun 3a Matepuanu mnpe3 2014roauna cnpsimo 2013c 38.53% xaro
JIOCTUTraT HUBA OT 7.26%cnpsiMo oOLIHUTE MaTepHATHU Pa3Xo.Iu.

Pa3xonute 3a Apyru MaTepuany BKJIIOYBAT Pa3XOAu 3a 3aBapOyHa Tell, MpaxoBa 00s, CTOMaHeHH APOOHHKH,
najeTH, MaTeprald 3a aJleTH3Npane v APYrd. To3u| THI pa3xoau Oenekar phCT KaTo JocTurar 10 693xui.
nB. nipe3 2014 ronunaa cnpsmo 834 xui. nB. mpe3 2013.M3menenneTo ¢ B pasmep Ha 141 xwi. JB., KaTo
TemIa Ha m3MeHeHne — 16.91% panBuiraBa oOIMs TeMIT Ha H3MEHEHNE Ha Pa3XOIuTe 3a MaTepHalH.

Pa311peL[eJ1eHne Ha pa3xoauTe 3a MaTepuaJIid HA roAUIIHA 0a3a

2014 2013 N3menenue 2012 2011 2010 2009
BGN “000 % % %
JlucroBa ctoMaHa 1586 53.06 2184 51.77 -598 -27.38 2467 3050 1873 463
ITpoduiHa
CTOMaHa 493 16.49 848 20.10 -355 -41.86 874 817 538 174
Eneprus 217 7.26 353 8.37 -136 -38.53 478 408 234 133
Jlpyru 693 23.19 834 19.77 -141 -16.91 733 580 505 200
0610 2989 100 4219 100 -1230 -29.15 4552 4855 3150 970

3abenescka. Kom Opyzu Mamepuanu ce eKloueanm 3asapviHa meljl, najemu, npaxoea 50}1, CMOMAHeHU 0p06UHKM u

op.

Cpeano roaumHa nena Ha I'B siucroBa ctomana u cToMaHeHH poguIn

2014 2013 2012 2011 2010

nesa/ nesa/ nesa/ Jaesa/ ToH/
BGN 000 TOH TOH TOH TOH TOH  TOH TOH TOH JeBa JieBa
I'B JIuctoBa
cToMaHa 1485 1068 1966 1110 2064 1195 2374 1285 1635 1145
CtomaHeHHU
npoduu 198 2492 339 2501 331 2640 336 2432 538 2191
006110 1683 2395 2395 2710 2173
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2014 2013 N3menenne 2012 2011

BGN “000 TOH J1eBa/TOH TOH JeBa/TOH % TOH JieBa/TOH TOH JieBa/TOH

I'B JIuctoBa -

CTOMaHa 1485 1068 1966 1110 24.47 -3.78 2064 1195 2374 1285

CTomaHeHU -

nipoduu 198 2492 339 2501 4159 -0.36 331 2640 336 2432

0060 1683 2305 26.98 2395 2710
Cmomana

OCHOBHHTE MaTepuaiu, U3MON3BaHN B MPOM3BOJACTBOTO Ha J[pyXecTBOTO ca JHUCTOBAa CTOMaHa U
cromanenn mpoduiu. [Ipe3 2014 r. pa3xoauTe 3a JUCTOBAa CTOMaHa 3aeMaT astm oT 53% crpsMo s OT
52% npe3 2013 r. CtomaHenn mpoduiu 3aemaT Asn oT 16.5% oT obuuTe pa3xonu 3a mMarepuaiu Ha
“bankankap 3APS” AJl 3a 2014r.

Cpennoroaumsa nena Ha I'B incToBa cromaHa u ctoMmaHeHH npoduiiu

2014 2013 2012 2011 2010

aesal/ aesal/ aesa/ nesa/ ToH/
BGN “000 TOH TOH TOH TOH TOH  TOH TOH TOH JeBa JieBa
I'B JlucToBa
cToOMaHa 1485 1068 1966 1110 2064 1195 2374 1285 1635 1145
CtomaHeHU
npoduIn 198 2492 339 2501 331 2640 336 2432 538 2191
O6mo 1683 2395 2395 2710 2173

3a nuMcToBaTa CTOMaHa, U3MOJ3BaHa B MPOU3BOACTBOTO, “bankankap 3APS” A/l nnama B neBa, A0KaTo 3a
CTOMaHEeHUTE MPO(UIN - MIAIAHUATA KbM JIOCTABUHIIM €A OCHOBHO B €BO.

Enepeus

M3BBbH cTOMaHWTE OCHOBEH pasxoll 3a Mmarepuanu B ,bankankap 3APSA” AJl e pa3xonbT 3a
eHeprusi. KbM pa3xomnte 3a eHeprusl ce KalKyJIupaT pa3XxoauTe 3a enekTpuuecka eHeprus .3a 2014roauna
pa3xoanTe 3a en.eHeprus Ha J[pyxkecTBoTo ca 3a 217xunsaan jgesa cnpsiMo 353xumsinu esa 3a 2013,k0eTo
npencTasisgBa HamaneHue ot 39%.

PA3XO/IH 34 Bb3HATI'PAK/IEHUA H OCHTI'YPOBKH

Kbm 31.12.20140a1Ha nepconana B ,bankankap 3APS” AJl Bb3nuza Ha 155y, cnpsimo 170kbMm
31.12.2013. u 184xbm 31.12.2012.

Kem 31.12.2013r. nepconana B «bankankap 3APSA»AJ] nHabposisa 170 nymu, kaTo M3MEHEHHETO Ha
roavuiHa 6a3a e B HamasieHne ot 15 aymmm unu 8.83%.B cnencrsue Ha mporeca Ha ONTHMHU3alMs Ha
Mpon3BOACTBOTO B «bankankap 3APA»A/Jl, HamansgBa u Hy)kaaTra oT pabOTEeH KamauTeT B APYKECTBOTO.
[lomuTukaTa Ha [OpYKECTBOTO, TpPEANpUETa KaTO AaHTUKPH3WCHA MSpKa 3a TOBHIIABEHE Ha
MPOM3BOJMTENHOCTTA HAa TPYAA B APY>KECTBOTO, C€ MpHJIara v B HaCTOSILLOTO TPUMECEUHE.

[Tpe3 2014 roauna pa3xonute 3a nepcoHa Bb3nu3ar Ha 1 574xunsau nesa, cnpsmo 1802 xunsinu
nesa npe3 2012, koeto mpeacTisiBa HamaneHue ¢ 15.65%mna roxuiuna 6a3a. [Ipon3BonuTenHocTTa Ha
TpyJa, U3MepeHa KaTro ChbOTHolleHWe HeTHu mpuxoaum oT mpojaxda Ha MPOAyKLHs KbM Opoi 3aeTu B
npyxectBoto, To Tipe3 2014 rommHa TPOM3BOAWTEIHOCTTA Bh3NAM3a Ha 41 XWILJIB. Ha €IWH 3aeT, B
cpaBHeHue ¢ 46 xwmn. aB. npe3 2013. HamaneHneTo B Mpow3BOAMTETHOCTTA Ha Tpyda ¢ oT 10.87%mna
rogumHa 6a3a npe3 2014ronunHa B cpaBaenue ¢ 2013roanHa.
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PA3XO/H 34 BBHIIIHH YCIIYTH

[Ipe3 2014roanHa pa3xoAnTe 3a BBHIIHU YCIYTd Bb3NU3aT Ha 578 XW.jB., cipsiMo 620xui. nesa
3a 2013.
CTpyKTypa Ha pa3xoauTe 32 BbHIIHH YCJIYTH

2014 2013 H3meHenne 2012 2011 2010 2009
BGN "000 % % %
Opyru 378 65.40 237 38.23 141 59.49 185 157 281 168
3acTpaxoBKu 31 5.36 39 6.29 -8 -20.51 37 15 27 19
Komucronuu no
MpoIaxxou 0.00 155 25.00 -155 -100.00 122 126 82 19
Oput 6 1.04 7 1.13 -1 -14.29 22 23 16 18
TpaHCHOpT U Kypuep 122 21.11 149 24.03 -27  -18.12 213 266 179 95
KomyHukauuonuu
yCayru 15 2.60 24 387 -9 -37.50 27 30 28 25
KoHcynrarcku yciayru 18 311 7 1.13 11 157.14 40 3 0 165
HOpunnuecku 8 1.38 2 0.32 6 300.00 9 7 10 24
Oxpana 0.00 0.00 0 28 23 22 28
0610 578 100 620 100 -42 -6.77 683 650 645 561

[Ipe3 2014ronuna ,bankankap 3APS” AJl HamansiBa HUBOTO Ha pa3XxoJUTe 3a BHHIUHM YCIYI'H B
pa3mep Ha 42 XWJ.JIB. Ha TOAWIIHA Oa3a - 578xwui. nea, orderenu npe3 2014romauna, cnpsiMo 620 Xw1.JIB.
3a 2013 ronuHa. Pa3xoauTe 3a KOMHCHOHHHU O TPOMAXOHW, YNHTO pa3Mep 3aBHCH TPSKO OT pa3Mepa Ha
peanu3upaHuTe MPUXOIH OT Mpojaxkda Ha MPOLYKLUs, OTUUTAT YBEIUUYEHHE.

[Ipsko 3aBucuMHM OT obema Ha peanu3upaHaTa MPOAYKLHsS ca M Pa3xOIUTe 3a TPaHCIOPTHH,
KYpUEpCKH W CIEAUTOPCKH yciryrd, kouto npe3 2014 romuHa ca B pasMep Ha 122 Xuj.gB, crnpsmo 149
Xua.aB. npe3 2013r.

Haii-ronsim 141 B pa3xoaute 3a BHIUHK yeinyru npe3 2014roanHa 3aemar Apyrurte pasxolu ¢ pbCT
oT 59.49%,BkirouBally pa3xoy 3a Ha€MH, PEMOHTH, aAMUHUCTPATUBHU TaKCH, AaHbLH, Bb3HATPAXKICHUSI
MO rpaxJaHCKu gorosopu u apyru. [Ipe3s 2014 te nocturar B pasmep Ha 378xui. aB. cnpsamo 237 XUJ.JB.
npe3 2013roauna nin peet oT 59.49%.To3m TN pa3xoan UMaT XapakTep Ha MOCTOSIHHY Pa3Xxo[u U Te He
3aBUCAT OT 0OemMa Ha MPO3BOJCTBOTO.

APYT'H PA3XO/AH

IIpe3 2014 ronuna ,bankankap 3APS” AJl u3BbpiiBa Ipyrd pa3xoiu B pa3mep Ha 79 XWILJB.,
HamansBaiiku HUBOTO uM crpsimo 2013r. C Haii-ronsim asn npe3 2014 ronuHa ca pa3xonute 3a riaodu,
HEYCTOWKH, OTNMHCAHW B3eMaHWs, Opak — 46 xuim.JB. J[pykecTBOTO OTUMTAa pa3Mep Ha pa3xoaWTe 3a
KOMaHAMPOBKU B pa3zmep Ha 22 xui. jaB.npe3 2014ronuna, cnpsimo 2013r., korato Bb3au3aT Ha 34 XUILJIB..
CTpykTypaTa Ha JpyruTa pa3xoau € KakTo Cle/iBa:

CTpyKTypa Ha ApYrd pa3xoau

2014 2013 H3menenne 2012 2011 2010 2009
BGN 000 % % %
Komanauposku B
qyKOUHa 9 2447 23 24.47 -14 -60.87 13 20 20 17
Komanauposku B
cTpaHara 13 11.7 11 117 2 18.18 13 13 15 9
Henpuznar JJIC, JAC
rpu Opak u JIUICH,
HaKa3aTeJH! JINXBU 0 36 19 114
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AJNTepHaTUBHU NaHBLHU
(y1ekr aBTOMOGHITH,

MpeaCcTaBUTEITHH) 0 5 4 4 3
Bayuepw 3a xpaHa 0

I'nobu, HeycToiikH,

OTITHCaHM B3E€MaHMs, Opak 46 46.81 44 46.81 2 4.55 18 17 30 330
IIpencraButenHu pa3xonu 9.57 9 9.57 12 8 7
JlapeHusi, CIOHCOPCTBO 0

JIpyru 11 7.45 7 7.45 4 57.14 1 7

O6mo 79 100 94 100 -15 -15.96 50 102 103 480

HMOTH, MAIIIUHHU, CbOPB,KEHUA H ObOPY/IBAHE

banancoBaTa cTOMHOCT Ha ABArOTpaiiHMTE MaTepualiHW akTHBM Ha ,bankankap 3APS” AJl
Hamaisiea ¢ 11.43% (cHOBHO B ciie[cTBUE Ha amopTu3aiuu) 10 1619xun.nera npe3 2014r. cnpsmo 1828

xun.gesa 3a 2013r. CtpykTypata Ha [IparapuitHuTe MaTepruanHi akTHBH € KaKTO CJie/Ba:

CtpykTtypa Ha [IMA 2014 2013 M3meHenne 2012 2011 2010 2009
BGN 000 % % %

3emu (TepeHn) 278 15.21 278 15.21 0 0.00 278 278 278 278
Crpaau 1

KOHCTPYKLIMH 827 53.23 973 53.23 -146 -15.01 1120 1266 1412 1560
Mamunu u

obopynsaHe 85 5.69 104 5.69 -19 -18.27 92 115 228 455
ChopaxeHus 352 20.84 381 20.84 29 -7.61 411 440 470 507
TpaHcriopTHH

CpeacTaa 37 279 51 279 -14 -27.45 65 90 121 241
CTonaHCKU UHBEHTap 5 0.33 6 0.33 -1 -16.67 5 5 8 7
Pa3xonu 3a

npunoOrBaHe Ha

IMA 35 191 35 191 0 0.00 35 35 35 35
06110 1619 100 1828 100 -209 -11.43 2006 2229 2552 3083

IIpe3 2014ronuna ,bankankap 3APS” A/l pa3xonBa mapuyHu MOTOLM 3a MHBEeCTHLMH B JIMA 10
59 xun.nesa, cnpsmo 117 xun.neBa mnpe3 2013 roxmna u 109 xun.nesa 3a 2012 roguna. J{pyxecTBOTO
3a1bpka HUBOTO Ha WHBECTULMOHHM Pa3XxoJu Ha HHUCKO HUBO, C LEJ ONTUMHU3UpPaHE Ha CBOOOIHMTE
NapuyHU MOTOLM U HACOYBAHETO UM KbM OMNepaTHBHATA IEHHOCT.
LlsnocTHOTO ABMKEHME Ha JIbAroTpaiiHUTE akTUBH Ha ApyxkecTBOTO 32 2014r. Moxe a ce B OT

cJIeqHaTa CIipaBKa.

CrnpaBka 3a IbJIroTpailHNTe MaTepUAJIHN aKTHBH Ha , bankankap 3APS” A/l 3a 2014roguna

Mamuan 1 Tpancn. Cron. Pa3xonn 3a

3emu Crpaau oGopyaBane CbopaxeHus cpeacTBa  MHBEHTAP npuaoo. O6mo
'000 1B. '000 11B. ’000 11B. "000 11B. "000 11B. '000 nB. ‘000 11B. '000 1iB.

bpyTHa 6anancoBa croiinocT
Canpmo xpm 01.01.2013. 278 3657 2385 741 245 35 35 7376
Hosonpunobutu aktusu 54 2 17 73
OTHKYCaHu aKTHBU 3 17 20
Casno kpm 31.12.2013. 278 3657 2439 741 242 37 35 7429

AmMopTH3anust
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Canyo xpm 01.01.2012. 2537 2293 330 180 30 5370

OTnucana mnpe3 nepuosa 3 3
AMopTuzanyst 147 42 30 14 1 234
Canno kbMm 31.12.2013. 0 2684 2335 360 191 31 0 5601
banancosa croiiHOCT KbM
31.12.2013. 278 973 104 381 51 6 35 1828
Mamuan 1 Tpancn. Cron. Pa3xonm 3a
3emu Crpaau oGopyaBane CbopaxeHnus cpeacTBa  MHBEHTAP npuaoo. O6mo

'000 nB. '000 7. '000 nB. '000 nB. '000 7. '000 8. '000 nB. '000 nB.
bpyTHa 6anancoBa croiinocT
Canpmo xpm 01.01.2014. 278 3657 2448 741 242 38 35 7439
HoBonpunodutn aktusu 17 17
OTHHYCaHu aKTHBU 13 17 30
Casno kpm 31.12.2014. 278 3657 2448 741 229 38 35 7426
AmopTuzanust
Canyo xpm 01.01.2014. 2684 2335 360 191 31 5601
OTnucana npe3 nepuoja 26 13 39
AMopTu3anyst 146 54 29 14 2 245
Canno kM 31.12.2014. 0 2830 2363 389 192 33 0 5807

banancoBa cToiftHOCT KbM
31.12.2014. 278 827 85 352 37 5 35 1619

AbJITOCPOYHH ®PHHAHCOBH AKTUBH

Jenrocpounute GuHaHCOBH akTWBH Ha JlpykectBoto kbM 31.12.2014roamHa BB3nM3aT Ha 3426
XWJLJIB. KaTo ca W3LSJIO ChCTABEHW OT MHBECTUUMH B AbluepHHM npennpusartus. Crnpsmo 2013 r. Hsima
MPOMSIHA B Jiefla Ha TPUTEKABAHUTE MPEATPHSTHSI.

Kem 31.12.2014r. ,bankankap 3APSA” AJl oTunTa MHBECTHLUMM B IBIUEPHH MPEANPHITUS B
pasmep Ha 3.4 MuH.IB. Jpy)XecTBOTO He € MpUA0OMBANO M HE € MPOAABAIO KamuTal OT IbLICpPHH
npyxectsa nipe3 2014r. HsaMa n3ameHeHns B CTORHOCTTa Ha GMHAHCOBHUTE akTHBH cripsiMo 2013r.

HpyxecTtBoTo npuTexxkara 51% ot kanurtana Ha ,bankankap PYEH” AJl, rp.Acenosrpan u 99.98%
oT kanntana Ha ,,3APS UnaBect” AJl, rp.Codwus, koeto e yuapenero npe3 2008r.

WuBectuunnTte B abluepHU ApyxectBa KkbM 31.12.2014r. ca mnpeactaBeHu B OanaHca Mo
cebecroiiHocT. JlpyxkecTBOTO yuacTBa B Kanutana Ha ,bankankap PYEH” AJl — 51%,kaTo cToiiHOCTTa Ha
nHBectuuusara ¢ 3376xun.iesa u B ,3APS UMusect” AJl -99.98%-5(kun.neBa

| | | |
Bbaaxankap PYEH AJ[ 3APS Uneecr AJL
51% 99,98%

JHUKBH/[HOCT H KAIITUTAJIOBH PECYPCH

KanuransT Ha ,bankankap 3APA” Al e B pasmep Ha 2403956neBa, pasnpeneneH B 24039566post
OOWKHOBEHH, TOMMEHHHW, Oe3HaIWyHW akiuu ¢ TpaBo Ha riac. Kem 31.12.2014r. xanuTambT Ha
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JIPY’KECTBOTO € OTpHULATEHA BeTMUMHA B pa3mep Ha 248ui.iesa., cnpsiMo -2506xun.aB. kem 31.12.2013
r. [IlpuunHara 3a oTpuLATETHUAT KalUTaJ € HaTpylaHara fnpe3 NpeaxoJHH Neproan 3aryou.

JINKBHIHOCT ¥ KANIUTAJIOBH pecypcH

(xun. nesa) 2014 2013 2012 2011 2010 2009 2008 2007
CoOCTBEeH KanmuTa -2480 -2506 -2315 -2297 -1834 -1674 830 2483
HeTtekyiu nacvsu, B T.4. 9428 9481 9843 10279 10923 11085 11216 11117
3aIbJDKEHUS TI0 OOTUTallMOHHH
3aeMH 9428 9466 9779 10170 10757 10757 10,757 10757
3abJDKEHUS 110 QUHAHOB JIU3UHT - 15 64 109 166 328 430 337
IMacusu 13260 13804 13736 14707 14922 14260 13626 11674
AKTHBH 10780 11298 11421 12410 13088 12586 14456 14157
JIuxBoHoCceH IbJir/ AKTUBH 87.46% 83.92% 86.18% 82.83% 83.46% 88.07% 77.39% 75.98%
IMacuBw/ AKTHBH 123.01% 122.18% 120.27% 119% 114% 113.30% 94.26% 82.46%

OcHOBHATa YacT OT JTUXBOHOCHHUTE TMacuBH npe3 2014r. e mo emucHs obe3neueHr KOpIopaTHBHA
obJyiMraiu, Mo YMAUTO yclioBUsl Oellle U3BbplIeHa KOpPeKUUs CbriacHo pewieHus ot OO110 chOpaHue Ha
obnurammonepute ot 26.09.2013-.

YcoBusiTa Mo eMUCHSI KOPIIOPATUBHU OOJIUTraluK ca CleAHUTE:

JpyxecTBo eMuTeHT — ,bankankap 3APA” Al

Bun Ha objuranuuTe — BCUYKU OOJUraguu ca OT €IMH Kjiac — OOMKHOBEHH, HEKOHBEPTUPYEMH,
0e3HaNIMYHY, JIMXBOHOCHHU, CBOOOAHO MPeXBbpJsieMU, 00e3neueHu

ISIN xonx Ha emucusaTa. BG2100015077

Bopcos kox — 4BUA

O6ur pasmep Ha emucusita - 5 500 000 ifer MUIMOHA W METCTOTHH XUIISIM) €BPO; 10 757 065
(meceT MUMOHA CEIEMCTOTHH TETAECET U CEAEM XUJIS/N U IIECTAECET U TET) JieBa

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

HomuHaneH JuxXBeH mpomeHT - cyMa OT cToiiHocTTa Ha 1-Meceyen EURIBOR nBa paGoTHW THH
Npeu BCSIKO CIIEABAIO JUXBEHO MJallaHe mioc Haadaska ot 3% (rpu Ha €T0), KaTo 0b1iata My CTOMHOCT
He Moxe Ja Oble no-manka ot 6,25%ronuixo.

Ilepuon Ha KynoHHO miamane - 6 mecena

JaTta Ha uzgaBane 22.06.2007.

JlaTa Ha magex 22.06.2024.

Ha npoenenoro Ha 26.09.2014. O61mo crOpanue Ha obyMraimonepuTe Ha , bankankap 3APSA” AJ] ca
MIPUETH CJICHUTE PEIICHHUS:

1. O6uioto cbOpanue Ha , brnakankap 3APS” A/l npuema akTyanau3upaH noracuTelleH MmiaH 3a
HoracsiBaHe Ha TJIaBHHIIATa HA OOJIMTAMOHHUS 3aeM TI0 eMHCHS KopropaTtuBHU ooymranuu ISIN
BG210001507 7y3nanena ot , bankankap 3APA” AJl, EMK 814191256¢uutano ot 22.09.2014.,
KaKTO cJie/Ba:

- ExemeceuHo Ha 2290 YKCIIO OT Mecella rpe3 meproza ot M. JlekemBpru 2014ronnHa 10 M.
HoemBpu 2016roanHa BKIFOYHTETHO, MTOTAIIEHUE 1O TTaBHUIIA BCSIKO €IHO B pa3Mep Ha
19250eBpo

- BExemeceuHo Ha 2290 YKCIIO OT Mecella rpe3 meproza ot M. JlekemBpu 2016TronnHa 10 M.
HoemBpu 2018roanHa BKIFOYHTETHO, TTOTAIIEHUE 1O ITaBHUIIA BCSIKO €IHO B pa3Mep Ha
24750eBpo

- ExemeceuHo Ha 220 4ncio oT Mecena npe3 neprogaa ot M. Jlexkempu 2018roanHa 1o M.

HoemBpu 2020roanHa BKIIOUUTENHO, MOTalllEHUE MO [JIaBHUIA BCSIKO €1HO B pa3Mep Ha
30250eBpo
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- ExemeceuHo Ha 22-po 4ncio oT Mecena npe3 neprogaa ot M. Jlexkemprn 2020roanHa 1o M.
Maii 2024roanHa BKJIFOUMTEIHO, OTallleH|e Mo TJaBHUIA BCSAKO eHO B pazmep Ha 33000
€Bpo

- OkoHHaTeJHO W3IbDKaBaHE HA Cymara Mo O0JUTallHOHMKS 3aeM C TOCIieJHa BHOCKA B
pasmep Ha 1 672 O0EBpo ¢ nanex 22.06.2024.

2. 0O6moTo chOpaHre Ha OOJUTAIIMOHEPUTE MPHEeMa pellieHne 3a TIPOMsHA Ha WXBEHHUS TIPOIICHT,
cuntano ot 22.09.2014. na emHomeceduen EUROBOR+3%po0 He no-manko ot 6.25%mu
Ma/Ie)kMTe Ha IMXBEHNTE TUIAIIAaHNsI Ce M3BBPIIBAT HA MAJEKHUTE Ha TTTABHUUHUTE.

3. Bcuuku apyru ¢puHaHCOBH YCIOBHS O eMUCHATA KOpHopaTuBHU obnuranuu ¢ ISIN
BG2100015077 +aka kakTo ce Chabpkat B [IpocriekTa Ha eMUCHATa, TOTBbpAeH oT KoMucusTa
3a UHAHCOB HA/30p, KAKTO U TAKMBAa, KOMTO Ca M3MEHEHHU C pelleHus Ha nmpeaxonHu Oowu
CcbOpaHus Ha OOJNIUrallMOHEPUTE, U KOUTO HE ca B MPOTUBOPEUUE C TOPEONUCAHUTE NPOMEHH,
ocTaBaT HEMPOMEHEHH U B CUJa.

4. Omnpenens 6-MeceueH Mepro 3a U3abkaBaHe Ha cymaTa B pasmep Ha 38938.34ERpo,
npe/cTaBisBalla 3aKOHHA JIMXBa 32 3a0aBa Ha MPOCPOUEHHUTE MJIALIAHUS 110 EMUCHSATA, IPH
eXeMeCceuHo n3IialaHe Ha BHOCKa B pa3Mep Ha 1/6yact oT cymara 10 2570 4UCIo BCEKH Mecell.

5. Bsemane Ha pelieHne 3a H300p Ha HOBa OaHKa-TOBEPEHHUK.

[TpomenuTe kacasT pa3Mepa Ha JMXBEHUTE M [JIABHUYHU IUJIAIIAHUS MO T[ETHAAECETOTO U
cielBalluTe KyMOHHHU Miaumanusa. OcTaHanuTe napameTpu no o0JUraidoOHHUS 3aeM OCTaBaT HEMPOMEHEHH.
[TpomenuTe Bauzar B cuna ot 26.09.2014011na.

OBOPOTEH KAITUTAJI

[Ipe3 2014r. ce HaOmoaBa 3a0aBsHEe HA TeMIa Ha PhCT HA MOJYYEHUTE MOPBHYKH B CPaBHEHHE C
2013r., oTunTalla TEMNI Ha BbP3CTAHOBSIBaHE HA MPOW3BOJCTBOTO, CNEM PACTHUYEH CIajl Ha MOCTBIMINTE
nopbuku OT kiueHTH Tipe3 2009r. Exa B kpas Ha 2009T. — mocnennara 4eTBBPT Ha roguHaTra — ce
3a0ensi3BaT MpU3HALM Ha M3JIM3aHe OT pelecusta U OaBHO BbCTAHOBSBAHE HA CBETOBHATa MKOHOMHMKA.
bbarapckara MKOHOMHKA € MPSKO 3aBUCHMa OT CHCTOSIHUETO HAa OCHOBHHMTE EBpomelicku M CBETOBHU
UKOHOMHUKU. B 4acTHOCT MKOHOMHYECKOTO cbcTosiHMe Ha bankankap 3APS AJl, kaTo excmpopTHO -
OpHEHTHpaHa KOMIAHUS, TPSKO 3aBHCH OT CBHCTOSHUETO HA CBOWTE OCHOBHHM KJIHWEHTH — BOJEIIH
kapoctpoutenu B EBpona u FOroustouHna A3zusi, KAKTO U OT ChCTOSIHUETO HAa KOMIAHUUTE, ONepHUpally B
cekropa Ha pe3epBHM dYacTw. Ilpe3 2014 r. apyxecTBOTO OTUWTA BIOIIABAHE Ha MOKAa3aTeNUTE 3a
00pBIIaeMOCT Ha OOOPOTHHS KamWTal M OOpBIIaeMOCT Ha MaTepualHuTe 3amacH. [IpwumHa 3a Tasm
OTpHIIaTeNIHA MPOMsIHA € HaMalleHust o0eM Ha peanu3upanute npogaxon. [Ipes 2014r. odbpbiaeMocTTa Ha
MaTepujaHuTe 3amnacu € Ha HUBo OoT 4.71,karo mpe3 2013r. cToiiHOCTTa HA TO3U MOKa3aTesl € Ha HUBO OT
5.84.1lpnunHaTa e MouTH paBHHUAT pa3Mep Ha HANMYHOCTUTE OT MaTepUallHU 3arlacu W HaMalleHHus pa3Mep
Ha MpuxoauTe oT mpopaxou. OOpbluyaemMocTTa Ha 000poTHUs Kanutan npe3 2014r. e 4.51 nbTH, KaToO
oTOesi3Ba cnaj oT noutd 2 eauHuuu cnpsimo 2013r. [IpuunHaTa 3a TO3U cHajg € OCHOBHO B MO-HUCKUS
obem mpoaaxOu, ciea KaTo paziuKaTa Mexay TeKyIIUTe aKkTUBU U TEKYLIU MacuBU HEe OeNeXu 3HAYUTENHU
M3MEHEHUS CIIPSAMO TIPEAXOAHUS MEPUO.

OcHOBHH Koe(HIIMEeHTH

2014 2013 2012 2011 2010 2009 2008 2007

OO6pBbImaeMocT Ha 00OPOTHHUS KAITUTAI

(mbTH) 451 648 556 438 207 102 191 1.03
OO6pbLIaeMOCT HA MaTepPUATTHUTE 3aMacH

(rbTH) 471 584 569 373 303 125 3.06 2.98
KoeduieHT Ha 001112 TMKBUIHOCT 137 1.28 1.4 14 164 173 282 12.62
KoeduimeHT Ha 6bp3a JIMKBUIHOCT 1.02 097 101 0.93 1.2 1.13 1.68 8.59
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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 peallu3UpaHUTe MPOAAKOM U 3a0aBsiHE HA TeMIla Ha 3arybara mpe3 IOcie[HaTa OAUHA.
PvxoBoacTBOoTO Ha [lpyxecTBoTo M MaxoputapHus akuuoHep — ,KBK HuBect” AJl moTBbpxkAaBaT
aHT@KUMEHT 3a KalUTaJu3upaHe Ha JIPYKECTBOTO U ABJITOCPOYHOTO MYy CTaOMIIM3MPaHE.

UsrotesHero Ha ¢uHaHcoBus oTueT 3a 2013 roanHa e Ha Oa3ara Ha MpUHLMNA 3a ,JAeiicTBallo
npeanpusTue”.

PovkoBoacTBOTO Ha ,bankankap 3APA AJl u3BbpluM olleHKa Ha MPUJIOKUMOCTTa Ha MPUHIUMA-
NpeAnooXKeHne 3a JelCTBallo MNpeanpusTie, Karto (QyHIaMeHTaleH NPUHLMI MPU HM3TOTBSIHETO Ha
¢uHancoBus orver. Omenkara oboxsaria nepuoaa 10 31.12.2014ronuHa. JpykecTBOTO peaim3upa HeTHa
neyanba B pazmep Ha 26 xun.B npe3 2014r. [Nacusute kbM 31.12.2014. ca B pasmep Ha 13260 xui.is.,
a axtuBute 10780xun.nB. Hannue e npesuienne Ha nacuute ¢ 2480xun.siB. COOCTBEHUAT KamuTal Ha
HpyxectBoto kbM 31.12.2013. e oTpuuarenHa BenuurHa B pasmep Ha 2480 xun.nB. [JpyxecTBoTo nma
I'BJITOCPOYHH 3aIBDKEHHUS] TIO0 OOJNMTalMOHeH 3aeM B pa3Mep Ha 9428 xmm.as. C mportokon oT OO0
cbOpaHue Ha obnuraunonepute ot 26.09.2014. e B3ero pelieHue 3a NPOMsiHA Ha TMOracUTENHUS JIaH Ha
OONMTAIMOHHHUS 3aeM, eMHTHpaH oT apyxkectBoto. [Ipe3 2014 romwna, ce 3abensi3sBa HamalicHWE Ha
NOPBUKUTE OT KIMEeHTH Ha JlpyxecTBoTO. PhKOBOACTBOTO Ha [JIpykeCTBOTO MOTBbPK/AaBa, 4e Ha 6azaTa Ha
Ta3W OLIEHKa He ca Hamule GpakTopu U/MaM CbOMTHS, KOMTO 12 MOKa3BaT CbMHEHHS OTHOCHO MpHJIaraHeTo
Ha TO3W NPUHLMI KaTto 0a3a 3a M3roTBsHe Ha (QuHaHCOBHUSA OT4YeT. HamepeHusTa Ha PHKOBOJACTBOTO MO
OTHOILLEHHE Ha OBAEIIOTO pa3BUTHE Ha J[py>KECTBOTO ca TO Aa MPOABJDKM Ja M3MbJHSBA BCUUYKU CBOM
neiiHoctu. [lopagn ToBa, akTMBHTE M MacHBUTE Ha J[pyKecTBOTO ca OCUETOBOJEHHM MpPU MpUJIaraHe Ha
MPUHLIMIA Ha JeficTBalLO MpeANnpHsTHE.

banancosn

noKasarejiu

(xmi1.21B.) 2014 2013 2012 2011 2010 2009 2008
Texyuu akTuBH

00110, B T.4. 5237 5529 5458 6197 6548 5479 6793
DunaHcoOBU

aKTHBU 541
Bsemanus 3670 3613 3460 3821 3456 3237 3503
[apuunu

cpencraa 223 578 471 300 1368 362 16
0610 AKTHBH 10780 11298 11421 12410 13009 12586 14456
OO6110 codcTBEH

Kanura -2480 -2506 -2315 -2297 -1929 -1674 830
Texyum [Tacusu 3832 4323 3893 4428 4015 3175 2410
001110 macuBu 13260 13804 13736 14707 14938 14260 13626
Heren o6opoten

Karmurai 1405 1206 1565 1769 2540 2304 4383
Koedpuuuentn

32 JIMKBHIHOCT

[Mapuunu

Cpe/CTBa/TeKy K

aktuBu (%) 4.26 10.45% 8.63% 4.84% 20.89% 6.61% 0.24%
Koduument 3a

o0ma

TTUKBUTHOCT 1.37 1.28 1.4 1.4 1.63 1.73 2.82
Koe¢puuuent 3a

OBp3a

JIUKBUIHOCT 1.02 0.97 1.01 0.93 1.2 1.13 8.59
Koe¢puuument na

HazabaBHA

JIUKBUTHOCT 0.058 0.13 0.12 0.07 0.34 0.11 0.01

25



Koeduuenrn 3a
KarurauoBa

CTPYKTypa U
3aTBKHSIIOCT

OO61mo akrusy/

cOOCTBEH

Kanura HENPUNIONCUMO™  HENPUTIONCUMO™  HENPUNOJCUMO®  HENPUNONCUMO*  HENPUNONCUMO*  HENPUNOIHCUMO™ 17.42
O61mmo

aKTHBH/001I0

[aCHBH 0.81 0.82 0.83 0.84 0.87 0.88 1.06
O61mmo

nacuBu/co6CTBEH

Kamnurainl. HEeNpUNONCUMO*  HENPUNONCUMO*  HENPUNONHCUMO*  HENPUIONCUMO®  HENPUNONCUMO*  HENPUNOHCUMO™ 16.42

PHCKOBH ®AKTOPH

PuckoBere ce knmacuduimpar Mo pazIMYHM KPUTEPUU B 3aBUCUMOCT OT TEXHHUs XapakTep,
MpOsIBJICHUE U Bb3MOXKHOCT Aa ObJIaT ynpaBisiBaHU. B 3aBUCUMOCT OT Bb3MOXHOCTTA WJIM HEBB3MOXKHOCTTA
Jna ObIaT NpeoNoJisiBaHM, MUHUMU3UPAHU WM EIUMHUHUPAHU T€ Ce pa3fielsiT Ha CHCTEMAaTUYHU U
HecuctemMaTuHu: 1. CucTeMAaTHYHH PHCKOBE — PHUCKOBE, KOUTO 3aBHUCSIT OT OOLIMTE KojebaHus B
MaKpOUKOHOMUYEcKaTa, nmojutuyeckara u OusHec cpenata; 2. HecmcreMaTHYHH PHCKOBE — PHCKOBE,
KOWTO ca crenru(GUIHY 3a APYKECTBOTO M KOHKPETHHUS OTPACHII.

CucteMaTUYHU ca PUCKOBETE, KOUTO JecTBAaT U3BBH IPYKECTBOTO M OKa3BaT KJIFOUOBO BIMSIHUE
BBPXY IEWHOCTTa W CHCTOSHHETO My. Te ca cBbp3aHM C MOJWTHYECKaTa CTAOWMIIHOCT, TOJUTHYECKHUTE
MPOLEeCH M CHCTOSIHUETO HAa MaKpOMKOHOMHYEcKara cpefa. |SXHOTO BIMSHHE ce OrpaHW4yaBa dpe3
aHalM3MpaHe Ha WHQOpMAlMs 3a CUCTeMaTa, W3MOJI3BaHe Ha MPOTHO3HM MOJEIM OT HE3aBUCHMHU
W3TOYHWIM U TIpeANpHeMaHe Ha aJeKBaTHU YMPABICHCKM PEIIeHHs C IeNl HaMalsBaHe BIHUSHUETO Ha
HeOJIaronpusSTHATE TeHICHINH 32 IPYKECTBOTO.

IlouTHYECKH PHCK

PenyOnuka bwarapus e cTpaHa ¢ MOJUTHYECKAa M MHCTUTYLMOHAJIHA CTaOUJIIHOCT OCHOBaHA Ha
CbBPEMEHHM KOHCTHUTYUHOHHW TnpuHiMnu (mpuetd npe3 1991 roaumHa), Karo MHOromapTHiiHa
napJjaMeHTapHa CHCTeMa, CBOOOJHHM H300pH, €THHYECKa TOJNEPAaHTHOCT M SICHO M3pa3eHa cHcTeMa Ha
paznenenue Ha Brnactute. [loHacrosiuiem boarapus e unen Ha HATO u Ha EBponeiickus Cbto3. B pernon
Kato bajkaHuTe, U3BECTEH C €THUYECKO U MEeXAyIbpXKaBHO HampexeHue, bbarapus BHacs MONUTHYECKA
cTabuIIHOCT, 6a3rpaHa Ha JeMOKPaTHYHH MPUHIUIIH.

BnBexkiaHe ¥ IpUJaraHe HAa HOPMATHBHA ypen0a, 3acsrama JieiiHoCTTa

B MoMeHTa HsMa chequalHi HOPMAaTHBHU M3UCKBAHMS, KOMTO Ja pPerjlaMeHTHpaT JeHHOCTTa Ha
HpyxecTBOTO.

BaJsiyTeH puck

BanyTHusT pucK ce CBbp3Ba C BB3MOXKHOCTTAa MPHUXOAUTE M Pa3XOAUTe HA WKOHOMUYECKUTE
cyOeKTH B cTpaHara Jia ObJaT MOBJIUSHU OT MPOMEHUTE Ha BAYTHUS KYpC HAa Hal[MOHANHATA BalyTa (JeB)
CIpsIMO OCHOBHHUTE BallyTH Ha MEXIyHapoIHWS masap. BeBexkmanero Ha BamyTeH Oopa mpe3 1997T. ¢
¢uKcrpane Ha ObJarapckKara BajxyTa CIpsMO €BPOTO Ch3AaJle YCIOBUS 38 MAKPOUKOHOMUYECKa CTAOMITHOCT
B cTpaHara. [Ipu cuiiHO OTBOpeHa MKOHOMUKA KaTo Objirapckara, HecTaOUIHOCTTA HA MeCTHaTa BajyTa €
B CbCTOSIHME Ja WMHULMMPA CPABHUTENHO JIECHO O0O0la MKOHOMHMYECKa HECTAOMJIHOCT U 00paTHO —
CTa0WJIHOCTTA HA MeCTHAaTa BajlyTa Ja C€ MpPeBbpHE B OCHOBa Ha OOLIOMKOHOMMYECKaTa CTaOWIIHOCT.
OUKCUpaHETO HA Kypca Ha JieBa KbM repMaHCcKaTa Mapka, a Mo-KbCHO KbM €IMHHATa eBporneiicka BanyTa —
€Bpo, JIOBEe N0 OrpaHMYaBaHe Ha KojebaHusTa B Kypca Ha HalMOHAIHATA BalyTa COPSIMO OCHOBHUTE
YyXXJIECTPaHHHU BaJTyTH B paMKHUTE Ha KOJeOaHsTa MEX/Ty CaMHTe OCHOBHM BalyTH. Taka B p&KUM Ha BalyTeH
00opa BaNyTHHAT PHCK € B TOJIsIMAaTa CH YacT CBEAEH O MOJHUTHYECKHS PUCK B MAaKpPOWKOHOMHYECKaTa
MOJIUTHKA.
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HndaanuoHeH puckK

Crnen BbBeXIaHETO Ha BalyTHUs OopA B bbarapus uHbnanusra Hamals 3HAUYUTENHO [0
CPaBHUTENIHO HHCKM HHBA, KOWUTO 3aBUCIT OCHOBHO OT BBHINHM (akTopu (BHeceHa WHDIANMS) U OT
KOHKPETHH (UCKAIHM MEpKH, MpeAllpueMaHd OT MpaBUTENCTBOTO. [locTaBsHeTo Ha WMHQIALMATA TOA
KOHTPOJ Ha HHWBa, ONW3KM JO Te3W B €BpPO30OHATA [OBEAE MO0 CTabWinM3upaHe Ha ISUIOCTHATA
MaKpOMKOHOMHYecka oO0cTaHOBKa. Taka, CpaBHUTEIHO HUCKATa CTENeH Ha WH(IAIMOHEH PUCK B CTpaHaTa
caen 1998r. mo3Bosm Ha HKOHOMUYECKHTE CyOeKTH Jla TeHepupaT HeMH(IAIMOHHN TOXOAH OT AeHHOCTTa
CH M 3HAYUTEJIHO YJECHU MPOTHO3UPAHETO HA KPATKOCPOUHHUTE M CPEAHOCPOUYHUTE OBIELM pe3yJTaTu.
Bbnpexn mojoxuTeNHUTE TEHAEHIMHM, Kacaelln WHAEeKca Ha WHQIanusTa, cielBa Ja ce OT4eTe, ue
OTBOPEHOCTTa Ha ObJirapckaTa HKOHOMUKA, 3aBUCUMOCTTa Ha MKOHOMHUKATa OT €HepruiHM W3TOUYHHLHU M
¢dukcupanust kypc BGN/EURmopaxar puck ot BHOC Ha HH(IALHUS.

JIuxBeH puCK
JIUXBEHUAT pUCK C€ CBbP3Ba C BB3MOXKHOCTTA 3a MPOMsIHA HA Ma3apHUTE JHMXBEHU HUBA B CTpaHaTa.

[IpomsiHaTa B NMXBEeHWTE paBHUINA OW TOBNMSNA TPSKO BBPXY THPCEHETO W TpeNJaraHeTO Ha JBJTOBH
WHCTPYMEHTH C (UKCHUpaH JOXOJ, MOpaau oOpaTHaTa 3aBUCHMOCT MEXKIY IIEHUTE W JIOXOJHOCTTa Ha
obyuranunte. HOMUHATHUAT JUXBEH MPOLEHT MO OONHUTalMOHHMS 3aeM Ce TPOMEHS W ce Ompenens 1o
cnenHata dopmyna: [lpomennmBa nmxsa Ha 6aza 3M EURIBOR +3.00%H0 He mo-manko ot 7.00% Ha
roauirHa 6a3a 1mox ycinoBue, 4e EMUTEHTHT M3MBJIHM aHTaMMEHTHTE 3a MoracsBaHe Ha MPOCPOUYEHU JTMXBU
W TIIABHUIM, ChIIAaCHO ycioBusta, omucaHu B T.1.1. [IpoMsHata B HOMUHAIHUAT JIMXBEH TPOLEHT IO
00JMrallMOHHMS 3a€M, OMHUCaHa B MPEAXOAHOTO M3PEUeHHe BIIM3a B CHJAa B 3aBUCHMOCT OT MOMEHTa Ha
U3IBbJIHEHUE HA aHTKUMEHTHUTE, KaKTO Clie/iBa:

- cuutaHo ot 22.03.2014r. B ciyvail, ye EMUTEHTBT H3MBJIHM aHTOKHUMEHTHUTE 3a MOracsiBaHe Ha
MPOCPOUCHH JIMXBU U MJIAaBHULM, ChIIIACHO YCIOBUsTA, onucaHu B T.1.1.B cpok g0 22.03.2014.

- cuyutaHo ot 22.06.2014r. B ciyyaif, 4¢ EMHTEHTHT HM3MBIHM aHTHKHUMEHTHTE 3a IOTacsBaHe Ha
MPOCPOYCHH JINXBH W TJIABHUITH, ChTIIACHO YCIIOBHUATA, onicadu B T.1.1.B cpok mo 22.06.2014.

3aBHCHMOCT OT ONpeaesIeH J0CTABYHK

To3u puck BakM OCHOBHO 3a JIOCTaBsiHATa JHMCTOBA CTOMaHa M CTOMaHeHu npoduin. OCHOBEH
JIOCTaBUYMK Ha JUCTOBa crToMaHa 3a JlpyxectBoto e Thyssen Krupp Henrapus). AntepHaTHBHH
nocraBunin ca Mittal Steel Ckonue, Maxkenonust) u U.S. Steel Cmenepero, Cbpbust). M3non3saHeTo
caMo Ha eJIMH JOCTaBYMK Ha JIMCTOBA CTOMaHa TPEACTaBIsiBa PUCK 3a JIpyKecTBOTO, HO OT Jpyra cTpaHa
nopaau (akra, 4ye MPOM3BOAUTENNTE U3UCKBAT MUHUMAJIHU KOJMYECTBA HA JIOCTaBKa, ,bankankap 3APS”
AJl orpaHuyaBa HATpyNMBaHETO Ha 3amac OT CTOMAaHa M ChOTBETHO OJIOKMPaHETO Ha OOOPOTEH KamuTal.
»bankankap 3APS” AJl 3akymyBa cToMaHEeHW TPOQHIN OCHOBHO OT WTAJMAHCKH, MHIWHCKH M TYpPCKH
MPOM3BOMUTENH. PUCKBT OTHOCHO 3aBMCHMOCTTAa OT ONpEAENieHH IOCTABYMIIM C€ IbJDKM OCHOBHO Ha
Bb3MOKHOCTTa OT HajlaraHe Ha HEeraTWBHHU 3a J[py»KeCTBOTO yCJIOBHsI 10 goroBopute (MPOMEHH B IIEHUTE,
MPOMEHH B CXEMHTE 3a IialllaHe, HaJaraHe Ha roJieMd MUHUMAJIHH KOJIMYECTBa 3a IOCTABKa).

CeKTOpeH pUCK

CEeKTOPHUST PUCK C€ MOPaXKJa OT BIAUSIHUETO HA TEXHOJOTMUHUTE MPOMEHHU 1 00eMa Ha Napu4yHUTE
MOTOLM, HMHBECTHUPAHU B OTpachia, KOMIETEHTHOCTTA HAa MEHU/DKMBbHTA, CUJIHATA KOHKYPEHLUS Ha
YyyXJecTpaHHU KoMmmaHuu u Apyru. [IpeamersT Ha aeitHocT Ha ,bankankap 3APSA” AJl uma nonupHu
TOYKH JJO MHO)KECTBO OTPACJIH OT HKOHOMMKATA, KOMTO Ca ChC CMEIM(PUIHN PUCKOBU XapaKTEPUCTUKU U HE
Morar aa 6baT 00XBaHATH U3IISIIO.

OCHOBHUTE PHUCKOBE, KOMTO OKa3BaT BJIMAHUC Ha JIeiHOCTTa Ha Z[pY)KeCTBOTO ca:
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- XapaKkTep Ha TbPCEHETO — MpeAJiaraHuTe MPOAYKTH W YCIYrM MpUHAJIeXaT KbM rpyrnara Ha
WHBECTHLIMOHHHUTE CTOKH. ThpceHeTo Ha mpoaykuusara Ha ,bankankap 3APA” AJl moxe na ce onpenenu
KaTo MPOM3BOJHO Ha o0llaTa MKOHOMHMYECKAa KOHIOHKTypa M B YacTHOCT, JTUHAMUKaTa Ha ThpPCEHE Ha
WHIYCTPUAJIHM, CTPOUTEIHU M CEJICKOCTOMAHCKM MawMHU. OT 0COOEHO 3HAueHWe € Pa3BUTHETO Ha
MAaIlMHOCTPOEHETO;

- JKU3HEH LMKbJ Ha eKCjoaralus Ha NPOoAyKTa — Mpoaykuusta Ha ,bankankap 3APSA” AJl ce
XapaKTepU3upa cbC CPAaBHUTEIHO IbJIBI KU3IHEH LUK,

- HaJW4re Ha BE3MO)KHOCTH 33 paslIMpsBaHe Ha I1a3apa — rasapHara HUIA U CTAOMIIHUTE MO3UIHN
Ha Kommnanusita B bbarapus u EBpona, mo3BoJsiBaT pasiuupsiBaHe Ha OM3Heca B OCHOBHUTE HalpaBleHMUs],
3acTbleHu B JiefiHocTTa Ha KomnaHusiTa — IpOU3BOJCTBO HA CTOMAHEHH KOJIeNa U JPKaHTH, MPUJIOKUMU 32
Kapu, CEJCKOCTOMAHCKHW MalllMHHW, CTPOUTENHA TeXHHKAa. Bb3MOXKHOCTUTE 3a pasliupsiBaHe Ha mna3apa B
bearapus ca orpaHWdeHu, 3a pazlMKa OT BB3MOXKHOCTHTE 3a paslIMpsiBaHe Ha W3Hoca. TpsoBa ma ce
otOenexu, ye B EBpona u CAILL chuiecTByBat pa3avuHu CTaHAAPTH 3a MPOM3BOJICTBO HA KOJieNa U JPKaHTH,
KOETO Ha TpaKTHKa O3HauyaBa, Y€ aMEPUKAHCKUAT Mazap He MpeJCTaBiisiBa 3HAUMTENEH HHTepec 3a
€BpONEHCKUTEe MPOU3BOANTENM U oOpaTHO. [lo OTHOIIEHWE Ha W3HOCA, BAKHU (AKTOPH, ONMPEeAesIIn
no3unuute Ha ,bankankap 3APA” Al ca Tpaauuuute M A0OpPOTO MME, KAKTO M KauyeCTBOTO Ha
MpeaiaraHuTe NPOLYKTH U YCIIYTH.

- MHOBALIMOHEH PUCK — B CEKTOpa € Halulle HUCKA YECTOTa Ha Ch3JlaBaHe HAa HOBU MPOIYKTH;
3HAUYNTENIeH PUCK CBIIECTBYBAa MO OTHOIUIEHHE Ha MpeAJaraHeTo Ha YCIyru ¢ Jo0aBeHa CTOWHOCT Ha
Npou3BOAUTENNTE Ha opuruHanHu yacti (OEM cerment).

- OnepaTuBeH pHUCK — AeHHocTTa Ha J[py)KeCTBOTO € CBbp3aHa € MPOM3BOACTBO Ha CTOMaHEHH
JUKaHTH W KOJieNla, KaTo Mopajay CPaBHUTENHO Mallkhsi 00eM MpPOW3BOJACTBO MpeAoNnpeelis HaATNYUeTO Ha
rojieMu 1O pa3Mep 3amacu U CbOTBETHO 3ampassiBaHe Ha cpeAcTBa B Tsix. OT Apyra cTpaHa creungukara Ha
TO3M OM3HEC Mpenosara MHOro NMpeLn3Ho MIaHupaHe Ha MpoJaxouTe, MopbuKUTe U JocTaBkuTe. CaMo 1o
TO3M HAYMH MOXKE Jla Ce MOCTHIHE ONMTHMAaslHa NeHHOCT M MakCHUMHU3MpaHe Ha (UHAHCOBHUTE pe3yJTaTu.
ChInecTByBar U APYTd ONEpaTWBHU PUCKOBE, OTPA3sBALIM JOMyCKaHe HA Hee(eKTUBHOCT B OMEPAaTUBHUTE
MpoLecH, TNpueMaHe Ha WHBECTUIMOHHM TPOTpaMH C HEAOCTaThYHA BbH3BPAIlAEMOCT, TMPOMYCKH B
yTpaBIEHUETO HA TIPOEKTH M APYTHU. J|py’KECTBOTO Ce CTpeMH Ja MUHUMHU3UPA T€3H PHUCKOBE TIOCPEACTBOM
CTPYKTYypHpaHH TPOrpaMy 3a TOCTOSHHO TNOAZOOpeHHWe Ha KavyecTBOTO, MOBWINABAaHE IOATOTOBKATa M
MOTHBAIIMATA HA YOBEIIKKA pecypc B KoMmaHusATa 1 naeHTUHUKALUS HA Hall-MOOpUTE IPAKTHKK 32 BCHUKH
OCHOBHH TIPOLIECH.

- IpPYTH PUCKOBE CBBP3aHM C JIEHHOCTTa — crenudukara Ha CeKTopa, B KOWTO omepupa “bankankap
3APA” A/l nopaxna peauua cnequduyuHu pUCKOBE, CBbP3aHu ¢ 0OnyaiiHaTa AeiiHOCT Ha J[pyXKecTBOTO:

. HEMOKPHUTH OT 3aCTPAXOBKH 3ary0H - KaTo 4acT OT HopMmanHata cu feiiHoct Kommanusra
KylyBa 3acTpaxoBaTeNHU MOJHLK Cpelly BCHYKM OCHOBHHM pHCKOBE, 3a KOMTO Ce€ MpeasaraT
3acTpaxoBaTeNHM MpoAyKTH. ChILECTBYBAaT OMNpENeNeHH pPUCKOBE obaye, 3a KOMTO HE ce MpeajaraT
3aCTpaxoBaTeNHN WHCTPYMEHTH WJIM TaKWBa WHCTPYMEHTH He ce TpeJJiaraT Ha pe3OHHa a3apHa IIeHa.
To3u BUJ puckoBe OMXa MOIJIM J1a IOBEAAT 0 3aryOu, HEMOKPUTH OT 3aCTPaxoBaTeIHU JAPY>KECTBA.

.bankankap 3APSA"AJ[ wuMa 3acpaxoBka BbpPXYy 3aBOA, MAaUIMHU W CHOPAXEHHUS MpU
3acTpaxoBaTeHO aK[MOHEPHO JpYyKecTBO , AnnaHl bbarapus”:

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

[ToxpuTu 3acpaxoBaTesIHU PUCKOBE:
*  [o’kap, BKJIIOYHUTEITHO MOCIeIUINTE OT raceHe Ha NoXapa;
*  ynmap OT MBJHUS,
*  EKCIUIO3US WJIM UMILIO3US,
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*  yJap oT JieTaTelleH anapar, Y4aCTh OT Hero WJM TOBapa My.

Ha o6e3werenne moasiexar BKJIIOUUTENHO pa3xoJuTe, HampaBeHH C HeoOXOoAWMaTa Tpuxka OT
3acTpaxoBaHUs 3a OrpaHuYaBaHe Ha BpeIuTe BCICACTBUE 3aCTPaxoBaTesoH chOMTHE, 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'bAHUTENHU OKPUTHUSL:

* Ilpupoanu GencTBHs, BKIIOUMUTENTHO Oyps, Ipaaylika, TPOJIMBEH IbXJ, HAaBOAHEHHE, TEXKECT
NpU €CTeCTBEHO HATpyIBaHe Ha CHAr U Jied, 3aMpb3BaHe, Majally IbpPBETa, KJIOHU U JIPYru
BBHIIHU O0EKTH, BCACACTBUE OYypsl UM IPadyllKa;

* 3eMeTpeceHue;

*  TpbOONpPOBO/HA BOJA,;

*  3JOyMUIUEHU JAEHCTBUS HA TPETH JIULIA;

* IIeTH ¥ 3aryOM Mpu BpeMe Ha TPaHCIOPT MPH CMSHA Ha MOCOYEHHs B MOJHIATA aApec ChIIIacHO
HUHctutyTcka kapro kiaysa ,A”, TOpu yclloBMe ue 3acTpaxoBareisiT € Oujil  YyBeJOMEH
MNpeJBaAPUTEIHO U TUCMEHO;

* yzap OT NPEBO3HO CPEACTBO WJIH KHBOTHO.

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

OCBEH 3aJIbJDKUTEITHUTE M0 3aKOH 3aCTPaXOBKH, BKJIIOUBA 33ABKUTENHO U 3acTpaxoBka «Kacko».

DupMeH pUCK

DupMEeHUSIT PUCK € CBbP3aH C KOHKpeTHaTa AeHHOCT Ha JpyxecTBOTO. 3a BCsKa MHBECTULMS
€ BaKHO BB3BPAILAEMOCTTa OT WHBECTHpaHUTE CpeACTBa U pPeCcypcH Ja ChOTBETCTBA Ha PHUCKA,
CBBp3aH C Ta3uW WHBECTHLMS. BeposTHOCTTA 3a Ta3W BB3BPALLAEMOCT MOXeE Ja Oblle OTUETEeHa upe3
JIUCTIepCUATa ¥ CTAaHAAPTHOTO OTKJIOHEeHHe. Upes TAX ce oTunTa pa3celiBaHeTO Ha BCUUKH BapUaHTHH
CTOHHOCTHM Ha BB3BpallaeMOCTTa OT H3YHCIeHaTa CpeJHONpeTerjiieHa BeJIMYMHa W Cce JaBa
crieniUIHA Ol[EHKA Ha KOJIMUYECTBEHUTE aClieKTH Ha PUCKA.

DUpPMEHHUAT PUCK 00eIHHSIBA OM3HEC - PHMCKA " (l)l/lHaHCOBl/lﬂ PHUCK.

BusHec-puckbT ce ompemens OT caMOTO ecTecTBO Ha AeitHoctTa Ha Kommanumsita. To3u puck ce
Je(rHUpa KaTo HECUTYPHOCTTA, CBbP3aHa C MOJTy4aBaHETO Ha MPUXOJ, MPUChHI KAKTO 32 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 Ha BpPeMeTO KaTo (YHKIMS Ha MPOMEHUTEe B oOeMa Ha
MPONaKONTE M Pa3XoIWTe, BKIIOUSHH! B CEOECTONHOCTTA.

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 LEeHWTe Ha KpaliHus mpoxykT (ueHoBW puck). LleHoBute puckose ce
u3pas3siBaT B HEOJAronpusiTHU LIEHOBM BIIMSIHUSI KakTO B MPUXOAHATa, Taka M 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 ONpeesieHl CypOBUHY U MaTepHay, Ha
($uHaHCOB pecype, U T.H. — OMxa MOIJIM Ja J0BeAaT A0 HaMallsiBaHe Ha PEeHTaOWIIHOCTTa Ha JNeHHOCTTa Ha
JpyxecTBOTO, KakTo U Ja 3a0aBsT MHBECTHLMOHHATA MporpaMa Ha J{py»ecTBOTo. AHAJIOTHYHO, €BEHTYallHN
MOBUILEHNS] B LEHUTE HA CYpOBMHUTE M MaTepHaiuTe, M3MON3BaHU B MPOW3BOIACTBOTO, 0€3 aHAIOTMYHU
yBEJIMUCHHS B IIEHUTE HA MPOAYKUMsTAa Ha J[pykecTBOTO (HamalieHne B OpyTHUTE MapykoBe B aOCONIOTHO
W/ TPOLIGHTHO M3paKeHWe), MOrar Ja JOBeAaT 10 HaMajsBaHe Ha PeHTaOWJIHOCTTa B JIGWHOCTTA Ha
Komnanusra v 3a0aBa B M3MIbJHEHUETO HA MHBECTULIMOHHATA I Mporpama.

ChlliecTBEH LEHOBU PUCK 3a JIpy>KECTBOTO MpeJCTaBIIsiBA UBMEHEHHUETO Ha LieHaTa Ha CTOMAaHaTa.

C uen orpaHu4aBaHe Ha TO3M PUCK € HEOOXOAMMO Ja Ce aHAIM3UpaT MOAPOOHO OCHOBHHUTE (aKTOpH,
KOMTO TOpPaXJaT HECUTYPHOCT B PUTMHYHOTO TE€HEpPUpaHe Ha MNpPUXOAM OT cTpaHa Ha Kommanusra.
dakropuTe, BIMSCIIN BbpXY Ma3apHHUTE LEHH, ca MHOTO W TPYyAHO TNpeaBuauMu. OCOOCHO CIOXKHO €
MIPeIBIDKIAHETO HA JIBIDKEHHETO Ha LEeHWTE Ha CTOMaHaTa, Kosito € OOpcoBO-ThpryBaHa cToka. Jlpyru
CBbp3aHH (aKTOPH ca [ieHaTa Ha padoTHATa cuiia, Ha (PUHAHCOBUS pecypc U APYTH.
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dakTopuTe, OKa3BallU BIMSHHE, CA MHOTO U OT pa3HOOOpa3eH XapakTep: MAKPOUKOHOMUYECKU —
oTpa3siBalli I[SNIOCTHOTO ChCTOSHHE HA WKOHOMMKATa B CTpaHaTa W MOJMTHYECKaTa KOHIOHKTYPA,
ocobenocmume Ha OAOeHUs OMPACHI - JOCTABYMIM HA CYPOBMHM W YCIYrH, OT KOUTO Ce HYyXKJae
JpyKecTBOTO, TeHACHIMUTE B Pa3BUTHETO HA OTpPAChJa, OUYaKBAHUATA Ha Ma3apa U yYaCTHUIIMTE HA HEro 3a
OBEIIOTO Pa3BUTHE Ha JIeHHOCTHTE MpUopHTeT 3a Komnanusra.

Mepkurte, U3MOI3BaHU 3a OrpaHYaBaHe Ha 1IeHOBUS puck oT , bankankap 3APA” AJl ca ananu3 u nuaHupaHe
Ha MOpbYKHUTE, AocTaBkUTe. OT 0cOOEHAa BAXXHOCT € YMpPaBJICHHUETO HAa B3€MaHUSITA M JIOrOBApsIHETO HA
CPOKOBETE Ha MJIalllaHe Ha JIOCTaBKUTE, T.€. YIIpaBJIeHUe Ha OOOPOTHUS KanuTajl Ha JIpykecTBOTO. AKTUBHOTO
yIipaBieHHe Ha OnepaTHBHHUTE NeHOCTH W (hrHaHCOBHUTE Mmotony B KommaHusTa W MO3BOJSIBAT Ja MOCTUTA
ONTUMalHa OpraHu3alys ChyueTaHa ¢ J00pa BBH3BPAIAEMOCT OT OCHOBHA NEHHOCT W S Tpeamna3BaT OT
Bb3MOXKHOCTTA /I U3MaIHE B IMKBUIHA KpU3a.

BasyTeH puck

ITponaxx6ute Ha J[pyxkecTBOTO ce peajau3upar OCHOBHO Ha MEXYHApOIHHUS Ma3ap, U ca CbOTBETHO
B €BpO M IATCKM Jojapa. B ycnoBusita Ha BaysyTeH OOpA, TO3M pHUCK OT JeiHOcTTa Ha JlpyKecTBOTO ce
TpaHchopMHUpa B TMONUTHYECKH, BANyTeH W KPEOUTeH MaKpOMKOHOMHMYECKM cHcTeMaTHuyeH puck. Haii-
CBILECTBEHO 3HAYEHHE HMMa pHUCKa, CBbp3aH ¢ BanyTHus kypc BGN/USD, Thii kaTO BalyTHHS Kypc
BGN/EUR e ¢ukcupan. He6naronpustHu npoMeHu BbB BanyTHUTe KypcoBe BGN/GBPwmorar na nosenar
0 HaMmalsBaHe Ha peHTaOMIHOCTTa OT JAelHocTTa Ha JlpykecTBoTOo. BamyTHuHAT prck Moxke na ce
MHUHHMHU3UpA Ype3 XeHKUPAHETO MY U TO-TIPEM3HOTO yIpaBlieHHEe Ha IOCTaBKUTE, CPOKOBETE 3a TJlallaHe
W TIepHo/ia Ha peann3anys Ha TPOIyKIHTA.

JIMKBHIEH PUCK

[MTon3BaHeTo Ha TpUBICYEHH W/WJIM 3aeMHM CpEICTBA MOBHIIABA HECUTYPHOCTTa OTHOCHO
HaBPEMEHHOTO M MBJHO MOCpellaHe HAa BCHUKM HEOOXOIUMH TJIallaHus 32 HOPMAaNIHOTO (QYHKUMOHUpaHe
Ha [lpyxectBoTo. HeOanaHcupaHa CTpyKTypa Ha W3MOJ3BaHUTE JABJITOBH HWHCTPYMEHTH CHpPSIMO
coOcTBeHust kanurtan Ha ,bankankap 3APSA” AJl u chnpsiMo nmapuuyHuTe W MOTOLM MOXE Ja YBEIUUH
BEpPOSITHOCTTa OT HHWCKa (HemocTaThbuHa) JUKBHAHOCT. C Len 1a ce OorpaHuvyaT Bb3MOXKHOCTHTE OT
Bb3HUKBaHE HAa HEJOCTATbYHA JIMKBUIHOCT M €BEHTYAIHO 3aTPyJHEHNE 3a CBOEBPEMEHHO pasIlIalllaHe 110
CBINECTBYBAIIM 3aIbJDKCHNUS, B ,bamkankap 3APA” AJl e mpeanpwero W3roTBsSHE HA TOAMIITHH OM3HEC-
TUIAHOBE, NETAHIHO TIJIaHMpaHEe Ha TMapUYHHTE IOTOLHM, YINPAaBIECHHE Ha JOCTaBKUTE W CXEMHTE 3a
pasmalane u clieleHe Ha MePHOANTE Ha MOPBUYKHM M peaNn3alus Ha MPOoAyKuuATa. ThbproBCckuTe OaHKH, ¢
kouTo Jlpy’kecTBOTO MOAABp KA J0OpH OM3HEC OTHOLIEHHS ca APYT M3TOYHUK Ha JIMKBUIHU CPEICTBA.

OnepaTHBHHU PUCKOBE

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

* B36MaHE Ha TpEeIIHM WHBECTHULMOHHU pEHIEHUs OT MEHWKBPUTE Ha
HpyxecTBoTO;

*  HEeBb3MOXHOCTTA HA MEHUJKMBHTA J]a CTapTUpa peain3alusira Ha MJaHupaHH MPOeKTH;
e JIWIICa HAa TOIXOMSIIO PhKOBOACTBO 32 KOHKPETHUTE MPOEKTH;

* HalmyCKaH€ Ha KJIFOYOBU CIYXUTECJIM W HEBB3MOXHOCT Ja C€ Ha3Hayu NepCOoHal € HYXHUTE
Ka4vecTBa,

* pHCK OT MPEeKOMEpPHO HapacTBaHE Ha pa3XOAWTe 3a yIMpaBJeHHe M aJMHHUCTpALusi, BOJIEI] 0
HamaJjsiBaHe Ha o0llaTa peHTa0MIIHOCT Ha KOMIaHUATa,

® IJIaHupaHe JIEMHOCTTA HA MOAU3MBJIHUTEIINTE U obe3neuaBaHe.
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IV.BAKHHU CbbUTUA HACTDBITNJIA CJIE[ I'oANIHIHOTO
CYHETOBO/JHO NPUKJ/JIIOYBAHE

FopnuHusaT GuHaHCOB OTHET Ha APYKECTBOTO € M3roTBeH KbM 31.12.2014r. UsroTBsiHeTo My e
npukroumio Ha 16 despyapu 2015ronuna. Ha Ta3m nata ¢uHancoBuAT oTdeT € ogobpeH ot ChBeTa Ha
JIMPEKTOPUTE 32 OMOBECTSABAHE U MPEACTaBsHE Ha M30paHUTe OT JPYKECTBOTO OAMTOPHU. B meprona mexmy
01.01.2015. 1 16.02.2015. HsiMa HACTBIUJIM CHLIECTBEHU CHOUTHSI.
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V. HPEABU/KIAAHO PASBBUTHUE HA JIPYKECTBOTO

Bb3cTaHoBsIBaHETO Ha Masapa Ha WHIYCTpualHM Kojena mpe3 2014 r. cneaBa TeHAEHLMHUTE
3anmoyHainy B kpas Ha 2009r. [Ipe3 2014r. ,bankankap 3APA" AJ] oTuere cnaja B NpUXOAUTE OT MPOAAKOH
B pa3mep Ha 18.96%.11pe3 HacTosaTa roJliHa MPOrHO3MTE ca TEHAEHLMATA 332 YyCTOWYHMBO Pa3BUTHE B
CEKTOpa Ha CKJIaJIOBOTO 00OpyABaHE M KapH Ja Mpoab/uKU. [IpHHOCHT B Ta3n TeHIEHLMs BHACST OCHOBHO
a3naTCKUTe Mas3apy, KaTo B ChLIOTO BpeMe ce o4akBa jena B CeBepHa AMepHKa Ja ce 3amasu, Makap W C
MO-yMEpEeH TeMI Ha PacTex.

[IporrosuTe Ha PHKOBOJACTBOTO Ha ,bankankap 3APSA“ A/l 3a 2015roanHa ca qocTHraHe Ha HUBA
Ha MpoAaxOM ChIIOCTABUMH C HUBATa OT MpeaxoAHaTa roguHa. Tasu mporHosa ce Oazupa Ha aHalu3 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 2015r. cnpsimo 2014r.
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VI. UH®OOPMAIIUA, NTBUCKBAHA HA OCHOBAHME YJ1.18/m U 247 OT
TbPI'OBCKHUSA 3AKOH

Jo 31.12.2014. ,bankankap 3APS" Al He e u3KynyBayio 0OpaTHO COOCTBEHU aAKLIUU.

[Ipe3 2014 roaunHa ApYKECTBOTO € PBKOBOAEHO OT ChBET Ha JUPEKTOPUTE OT TpUMa UJIEHOBE.
HpyxecTBOTO € ymbaHoMouio eanH [Ipokypuct. Obwara cyma Ha Bb3HarpaxjaeHuara Ha CbBeTa Ha
nupektopute 3a 2014ronnna e 167xun. nesa.

[Ipe3 2014roauHa 4ieHOBE 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 npeacrasisBa npej TPETH JIMLA OT U3MBIHNATENHHUS WwieH Ha CbBeTa
Ha aupektopute Humutbp BrnagumupoB MBaHuoB u oT wieHa Ha CbBeTa Ha AupekTopute BeHuucnas
Kupunos Croiines.

C ornen Ha yupeneHarta npokypa "bankankap 3APA” AJ] ce npeactaiisBa 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
YIPaBJECHUETO HA IPYTU ThPrOBCKHU APYXKECTBA, 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 WuBect” AJl, uneH Ha CbBera 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. HH®OPMALHUA OTHOCHO M3IIBJHEHUETO HA ITPOI'PAMATA
3A MNPUJIAT'AHE HA MEXIAYHAPOJAHO HPU3HATHUTE
CTAHJAAPTHU 3A JOBPO KOPITIOPATUBHO YIIPABJIEHUE

»bankankap 3APS” AJl uma mporpamMa 3a mpuiaraHe Ha MeXIyHApOIHO TMPU3HATHTE CTAHIAAPTH 3a J00pO
KOPIIOPaTUBHO YIpaBJeHHe, B KOSATO ca 3aJI0’KEHN OCHOBHHUTE TPUHLIUIH, MPOLUEAYPH U MPaBUia, OT KOUTO
TpsiOBa na ce pbkoBomy CbBeTa Ha IUPEKTOPUTE HA JPYKECTBOTO C 1€ PaBHOMOCTABEHO TpeTHpaHe Ha
BCHUYKH aKIMOHEPH, OCUTYPsIBaHEe Bb3MOXKHOCT Ha aKI[MOHEPHUTE Jla YIPaXKHAT CBOMTE MpaBa, Mojo0psBaHe
mpoleca Ha pasKphBaHe Ha MyOnMyHAaTa WHQOpMAlMs M TOANOMAaraHe OpraHM3WpaHeTo AEeHHOCTTa Ha
JIPY>KECTBOTO.

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

Paznpenenennero Ha aknuoHepHUs kanutan kbM 31.12.20140mmHa € KakTo clienBa:

Homunanna % oT kanuTaNa HA

AKIIHOHED Bpoii Akuun cToiinoct /nB./ JIpy:KecTBOTO
KBK UnBect A/l 2135315 2135315 88.825%
Danske Invest Trans Balkan Fund 66080 66080 2.749%
J® Crannapt HBECTMBHT -
BHCOKOIOX0JIeH (hoH T 10523 10523 0.438%
Danske Invest Trans Balkan 1688 1688 0.070%
Cunebsp 200000/ 10 10 0.000%
Oypaxu [Ipaserr EAJL 4 4 0.000%
Cyma aknuH Ha IOPHIHYECKH
JIMIa 2213620 2213620 92.082%
CyMa aKiuu Ha 9yKaeCTpaHHU
(bu3HYecKn NHIa 1312 1312 0.055%
CyMma akuuu Ha Obarapcku
¢buznyecky auua 189024 189024 7.834%
®u3. Jluna 190336 190336 7.918%
Cyma aknuu 00110 2403956 2403956 100.00%

[Ipe3 2010r. akIMOHEPHUAT KAMTAN Ha APYXKecTBOTO ¢ yBenndeH ot 1322056mB. Ha 2403956mB., 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, MOMMEHHH C
HOMUHAIIHA cTOWHOCT l/enn/ ieB Ha aKIus.

YnpaBuTeaHu opraiu

Opranute Ha ynpasieHue Ha ,bankankap 3APSA” AJl ca O61oTo chOpanue Ha akunoHepute u ChBET Ha
JUPEKTOPUTE, KOWTO € TPUWICHEH U € C MaHAAT OT TPU TOJMHU.

CorinacHo YctaBa, ujeHoBeTe Ha CbBeTa Ha JUPEKTOPUTE MMAT €JHAKBU TMpaBa M 3aJbJDKEHMUS,
HE3aBUCUMO OT:

BwTpemHoTo paznpenenenne Ha pyHKINUTE MEXAY YIEHOBETE Ha CHBETA;

[IpenocraBsHe Ha MpaBO Ha yNpaBleHNHE W MPEACTABUTENCTBO Ha M3ITBJIHUTE WISHOBE HAa CHBETA,;

34



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 pa3npeieiicHre 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 MpuaodMe akiuu, ChOTBETCTBALIM HAa HErOBUS s/ B KamuTana Mpeau
YBEJIMUEHHUETO, T.€. aKI[HOHEPUTE MOTaH Jia 3ama3sT ASJIOBOTO CH y4acTHE B APYXKECTBOTO.

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 u3nmbiaHeHue Ha mporpamara 3a Jo0po KopropaTWBHO ympaBieHue W npe3 2012 r. apyKecTBOTO €
OCHUTYpPHJIO CBOEBPEMEHHO W TOYHO pa3KpuBaHe Ha WH(OpMaNMs 1O BCHYKH BBIPOCH, CBBP3aHU C
(MHAHCOBOTO CLCTOSIHUE, PE3YNTATUTE OT JIeHHOCTTA, CTPYKTYpaTa Ha COOCTBEHOCTTA U YMPABIECHUETO 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 2012 r. ,bamkankap 3APSA"AJl e mnpencraBmio Ha K®H, BOB wu obmecTBeHocTTa B
3aKOHOYCTaHOBEHUTE CPOKOBE MEPUOANYHN OTHETH — FOAMIIHN U TpUMeceuHH. Llenrta Ha Te3n oTdeTH e na
ce ocuUrypu uHpopmauus, KOATO € HeoOXOoAMMa Ha WHBECTHTOpPUTE M aKUHWOHEepHUTe, 3a 1a B3eMaT
000CHOBaHO MHBECTHLIMOHHO PELEHUE U J1a MPELEHST JOKOJIKO € U3rOJHO U LieNecho0pa3Ho aKLIMOHEPHOTO
UM ydyacTMe B KamWrtana Ha JpyxkecTBoTo. CueroBopHata W (MHAHCOBAa WH(OpMAIWs, BKIIOYEHA B
NepUOJUYHHUTE OTUETH € U3rOTBEHA ChIIIACHO MEXKIYHAPOAHUTE CYETOBOAHHU CTaHAAPTH, & JOCTOBEPHOCTTA
UM C€ KOHTPOJUPa U KOHTPOJIUPA Ype3 BbHIIEH HE3aBUCUM OJHT.

W3pH mpencraBsHeTo Ha mepuoAWdHM oOT4deTH mpe3 2012 r., ApyXKECTBOTO € YyBEeOOMsBAlO 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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ViIl. TIPOMHHA HA HEHATA HA AKUHUHTE HA L BAJKAHKAP 3APH” AL

ITPE3 2014 T

IIpes 2014 r. nenara Ha akuuuTe Ha ,.bankaskap SAPS” Al (ticker Ha Brarapcka ®ongosa Bopcea
— Codusa AJl: 4BU) B HagamoTo Ha mepuoa ¢ 0.60 nesa, a B kpas Ha TOAMIUHHMA MEPHOI CTOMHOCTTA HA

enna akuus e 0.34 7B,

IIpeacrapsane Ha aknuuTe Ha ,Bankaakap 3APA” Al npes 2014 roquna

ZARYA
)

558 LIEHA B Kpasi

2o MeEOHuaHa

- [IeHa B HAYaIoTo 0.34
0.25
e MaKcHMasHa 1eHa 0.50
- MHHUMAJIHA HeHa 0.20
ass cpelHa LieHa 0.30
0.30

TIpouent na cBoBOIHO ThpryBanuTe akumn (free float) Ha , Bankankap 3APS” AJl xem 31.12.2014

r. romuHa ¢ 11.18%. Oxono 29.80% oT cBOGOTHO TBPryBaHWTE AKUMH ca TPUTEKAHHE

Ha

HHCTHTYI[MOHAIIHA HMHBECTUTOPH — CKAHOMHABCKM W OBATApCKH WHBECTHLUHOHHH (oHmoBe; 7.92% oT

AKOHUTE Ca MPHTEXKAHUE Ha (1]H3H‘:{BCKH nana.

Joxnanst 3a nefiHocTTa Ha ,BankaHkap 3APS” AJl sa 2014 T. e M3roTBeH B CHOTBETCTBUE C
W3HCcKBaHuATa Ha 91 33 oT 3akoHa 3a cderoBoicTBoTo. PuHaHcoBaTa ¥ HedHHaHcoBa WHMOpPMalHs B
Jl0K7afa ChOTBETCTBA Ha MH(OpPMAaLMsITA NpeAcTaBeHa U OTOBECTEHA B ro;mmmm (?lJHHaI?}OB OTYeT Ha

ra

JpyiKecTBOTO.

I'p. TTarmukenn, 26 mapr 2015 1.

M. HLToBa/
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