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23 .1 .2011
llpencraBeH orqer Ha eM[reHT Ha o6jlnraqnr 3a u3nbnHeHne Ha vcnoBurTa no
o6r-!]3!!!Iljj?!! t{t!fBrpr,, rpr.vcce+e Ha 20t2

28 .1 .20 r3

yBe.qoMneHne orgocHo nony.reHo nxcMo or "AnHaHu EaHr BEnrapjrr,'AA
orHocBo HacrhnBa$e Ha yciroBur 3a rrpoMrHa na "6aHXa -AoBepeHnK]]o eMrcn,
ropnoparr.rBHr.r o6rlrraqux ISIN Bc2100015077

30.1.2013
flpencTaBeH MexIuHeH 4r,rHaHcoB oTr{er3a qerBbpro rpr,rNrece.rue Ha 2012
ro,4uHa

22.2.20t3
VBeloMneflfie oTHocHo u:6op na uoea 6arru - aoteper.rnx na o6:ruraqaouepure
no eMrc!, kopnoparuBHri o6nnraqrr ISIN Bc2100015077

28.02.2013
flpeAcraBeH MexItrHeH KorrconftIrpaH QfiHaEcoB orqer sa rrerBrpro

Ip4MeceqI{e Ha 2012 roruHa
25..].2011IlpencTaBeH roluueH onfinrpaH {blrEancoB oT.{eT 3a 2012 rolxHa
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23.1.20t3
IlpencraBeH orqeT Ha eMn,reHr Ha o6nuraqEx 3ar3nhrHeHxe Ha ycroBxrra no
qqll-aur{oHHnr 3aeM 3a.'erBBpro rpuMece.{ne Ha 2012 L

28 . r .2013

vB€loMneHue orHocno nony.reHo nxcMo or "AnuaHq BaHN Blm-apfir. AA
oT HocHo HacrrnBaHe Ha ycnoBur 3a fipoMeHa Ha '6anKa - ltoBepeHlK no eMncut
KopnoparxBHx o6n muEr ISN BCz100015077

3 0 . 1 . 2 0 t 3
IlpencraBeH MexnnHefl {brHaHcoB orqer 3a qerB6pro rplMeceque Ha 2012

22.2.2013
yBeloM:eHU€ orHocHo BSop Ha HoBa 5aH(a -AoBepeHnk Ha o6nuraqnoHepnre
no eM c,{r r(oDnoparuBHn o6lrrnzlrrir{ ISIN 8G210001507'/

28.02.2013
IlpencraBeH MexAnHeH (oFconlrnspas i|fiHaHcoB orqer 3a qeTBrpro
'rpnMececfie Ha 201: roArHa

25.3.2013f lpercraBeI  ro luL! . .H o,  rHpdHOunaHcuBor, re,  i .20 2fo l f iHa



SanKaHKap 3APt AA

3. B,'r sHne nn BanHUre crr6xrns !a Br,'rRaHnap 3AI'I 4{, HacrLnnlr{ npe3 napBo
TpIrMec€qrre Ha 2013 r., Baprf p$yrrarnre BbB onrraHcoBxs orrr€r

llp* nrpBo rpnMecelrre fla 2013 folnna fpyflara (EanKalrkap 3APJI) pear!3upa npllxoA! or
npolati6r E pa3Mep Ha 2593 x{n. n8.., orqxraii(n cnar Ha ronuurHa 6a3a or 6.12% (Ot 201j
2593 xtu. nB.; Ql 2012 2762 xxn.nB.). CnpsMo npeFrornur rptrMeceqeH neprloa. nryxolllr€ or
npoAax6r HaMarrBar c 8.76% (Ql 2013 2593 x n. nB.; e,t 20t2 2842 xjn.rB.). Ha rolrrBa
6a3a npHxonllre or npo{&lr5]l Ha npoAyKqflq HapacrBar c 1.480;, AocrlrrailKn ro HrBa or 246]
xlrn. nB. (Ql 20i3 2463 xxn. nB.i Q1 2012 2,127 xnn. nB.). CnprMo fipelxonHoro rpfiMecetrne
npuxonlJle or nponD{6r Ha npor}Nqur naMajl'Rar c 4.13%, (Q1 2013 2463 xun. nB.: 04 2012
2569 xr r.rE.). IIpuxoA re or npo,qax6r Ha y yr Br3rru3ar Ha 15 )illfl. nB.. or.rfiraiiKR reKo
orcr'E[IjeHrie B pa3r{ep Ha 2 xrn.nB. Ha rorulnHa 6a3a (Ql 2013 15 xrn. rrB.: 01 2012 t7
xnn.nB.). Tlpnxorure or rprTn rpoAax6n orq!rar cfar HaKro H, roAruHr. rdRa il ra rpmreccaHa
6a3a, ctorBerHo -63.84% r -s7.56% (Ql 2013 l lSxr:r .nB.;el  2012 - 318 xrr.  ,Bi  04 2012
156 xf in.nB.i .
flpe3 Hacroruloro rpnMeceqre npuxoll{re or npoAa-i6 Ha npoq]r{qrir 3aenar rfn or 94.99,/0 or
o6unr o6eM flpnxoAr{ or nponax6u cnprMo lun or 87.87% npe3 nrpBo rp Meceqre Ha 2012
roruHa. lrplrxoAr{re or rpyru npoJrax6u 3aeMat aA:t o.t 4.14yo or o6rjrx, o6eM npoaax6| npe3
nbpBo rpnMeceque Ha 2013 ronnHlL crprMo 3ltaqnr€IHo no-BIrcoK lrjr npr3 ntpBo l-pxNreceqrie aH
npelxorrHara rorl{Ha I 1.51%.
fpynara peau3lpa oneparuBHa neqan6a (EBIT) B piBMep Ha 56 rHr.rB. (nprMo p*ynrar or 289
xxn.nB. roalHa no-paHo (Ql 2013 56 xnn.n!.r et 2012 288 xIrn.nB.), cborBerHo 106 xfir. nB.
npe3 npeAxotHxr rpnMeceqeH neproa (el 2013 ,- 56 xrn.rB.; e4 2012 106 xur. nB.).
IloKa3arenrr ,,OfleparuuHa neqarl5a npeAr.r n xsu, AaHr,rr s aMop.rx3arrr EBITDA e B
pasMep Ha 156 xun. nB. rpe3 DrpBo rpnMeceq e Ha t1013 roAnHa B cpaBHeHue c pe?ynrar or:ll9
xnr. nB- flpfl cpaBHuMrr orvereH nepnol Ha 2012 rolrHa n cGorBerHo perynra.r or 214 xxn. reBa
nocrufnar npca flpe$onqoro rpuMeceqfie Ha 2012 roauHa.

4. OnncaHue Ha ocroBFtrTe pxcr{oR€ u HecHrypHo!:rtr, rrpea Rorro e mnp{B€Ho
,rp)ixecrBoro rpe3 ocraBa.rrara qacr or onHaHcoBaLra ro.qrHr.
}J 3aslcnMocr or Bb3l\roxHocrra !a 6BAar npeoaonrBaHn. nHlrMr,BxpnHn llrn ennnoHrrpaH!.
p ckoBcTe ce pa3ncnrT Ha cficTcMaTnt{Hn HccucTcMaTuqHr:
l. CncreMar qH! pncr(oBc pricKoEe. or o6q]lre (one6aHrir B nonnrxqecKara.
Ma(por'rKoHoMnqecKara 6L43Hec cp.narat
2. HecncreMarx!Hn pncxoBe pnc(otse! xapaxrepHx 3a ApyxecrBoro r cborBerHur olpacrr.

IlonrrnqecRxsr p cr{ e Rr.r! cficreMarlqeH pncx. B Err.apxr nonnrrqecKara cra6r{nHoc-r ce
ocHoBaBa rra crBpeMeHHrr r{oHcrnryqnoHHt nptHuann MHoronapTuiiHa rrapnaMeHrapHa cncrer{a!
cBo6oIHn rE6opfi, eTHeqecfta roncpaHrHocr n rcno piBj{c,1eBlle Ha Blacrrr,fc, Ionoxnre.rBrrc
nonl'ruqecfr]r raHraHuLrrrj raexHo c noro6prBaorara ce MaKpori(oHoM|qecka cpela, OucKanaHara
IrrcqrnnuHa u crparernqec("re pafroHarHr lpeuvlurecrRa ca Ba7(eo '!r(op 3a npuBrnqarre Ha
MecrEr n !yxrecrpaHrrr rfl Becrxrop,].
MrkporRoHoMx.recKrqr plrcn ce cBLpsRa ocHoB:ro c HaplrraBaHe npuHunflrire na BrnyrHut
DopL c nonllrrr(a Ha JtBeteqaBaHe Ha laHrrrHara rexecr! cac aaSanrHe Ha pacrexa Ha cBeToBdara
l,xoHoMnr{a3a npolnx rercH nepxol or Bpene c,hr}NerHo 3a6aBrr{c a pccTexa Ha EBII.
AoKa3arorcTBo 3a Mnrr M,r3jrpaHe ira ro3l{ plict( BB |polbrxeHrie lla fr(onKo
ropejHt rotr{lm pbcr Ha liBll or 4.5 5.5%. Kar.o rorhnHxrere c.f|iJ)r, 3a Hrcrpqarale Ha
rtsRecruunlrre B crpauara e noro5peHrr 6r3Hec (nnMar. nporreHrre B raHGqflure u
oc!.)prrerriuic raxlers r.xecrn BaDx! 5n3Heca.
BrHurHrr !1lnr rra crpaHrra.



SankaHKap 3APt AA

tsnfi]" usr pIIcK nporETrrra ol H€cra6rrHocrra Ha necrHara Bal]yra nplr c!].nHo orBcrpcHa
uKoHoMnI{a karo 6cnrapcKara, Bolellta cnen ceSe (It cpaBHnrerflo recHo o6lqa lrkoHoNoj,recKa
HecTa6nrHocT. IIpr rra"'rn iero Ha B?anMoorHolrer{fiqra c qp(lecrparrHme KoHrparcHT!! ce
npeano{ara. qe qacr 0f lpnxonrJTe n pa3xonfire ca IIeHoNtI]Hrpa}Ilt B gy,qecrpaHHa Baxyraj noero
HeMxlryeMo Boan ro 81,3v eoaHre Ha Banyrnnr Kypc. qpe3 Br,BexraHe Ha
Ran).ren 6opn c O ftcrpatse Ha ftr.apc(nr neB cnprMo esporo ce fl'3laBal.ycnoBlr karo tlero 3a
nocrr'rf ase na Mar{porroHoMrr{ecxa cra6xnHocr.
I{sd:rauuousurr prcr{ ce cBexAa ocHoBHo ro Ha\{:LrtrEale Ha norryflarenHara cnoco6tocr na
reHep|paHfire or npyxecrBoro toxollr. CncA BbEex.laHe Ha BanlrHnr 6opr B crpanara
tnronaqurra HaMaff !o Fl4Ba,3aBficeulx ocHoBflo o,r BcB0llrr danroDn. IocraBrHero Ba
uHonauntra rror noH'fpoJl XoBene Io cra6hr 3npa r Hir urrocrHara Mu(Doxr{oHor\r qecKa

JlnxBennsr pucn ce cBlp3Ba c BliNloxHocrra rerryunre jxxBeHn paBH|ua !a ce noBlnar u B
pe3ynrar na HaManerr reHepxpanure loxoAn. norBara Ha npoMer B .r xBeHtre HrrBa e 3HaK ja
Hecra6xnHocr BI,a Snrancoaara cucrcMa B crpaHara. To3r prcK Moxe na ce )rnpaBnrBa
nocpelcrBoM 6aJraHcnpaHo Ir3florBBaHe na pa3nl'I!tHl.r lt3ror{flfiu sa KanriranoB pec}pc.
Br .opaTarpynAplc(oBe' IpeAKouToe]EnpaBer ioIpyxec. |BoToerpynaTaH
pxckoRe nnn resn cneqnQfiwu 3a caMara OxpMa nrx orpacr,r. Te or crror crpaHa Morar ]ra ce
pa?raerar B ABe ocHoBHn HlnpaBnenujr- c€r{ropeH plcn lt OnpMeH prclr.
LeKropfil|tT ptrcK ce noparrda o1 BnlrrHueTo Ha TexfioJtofltqHsTe nDoneHt B To3n oTDacBJ]. OT
o6eMa Ha nap qxure nororlrr, or KovaereHrHocr., nu 

".nnr*ron.", 
.rrnrta Korolpinuu" Ha

BbHnJr{ r{ BbrpeIIJHu npor{:Bol rcjll rl lpyrfi.
O.H0BHme p{ckoBe.  ot  a{BauH B , i ' lH}e Bbp\)  qe r to.  , tJ  HJ AplxectBofo (_:

xapak,ep tra rapceHeTo TlpceHe,ro llr npo!,vKqrrra Ha lpyxecrBoro Moxe Ia ce
onperenn Karo npox3BonHa or rLpceHero Hal,H!)crpri.LrH , crporrenns cencKocronaHcrcr

Xn3HeH l]nk-t n na ecKnnoaraqur Ha npolyKril xapaKTJrpr:[pa ce c nrJlrr xu3neH

B!3Moxnocru 3a pa3urfiprBaHe Ha narapa Bb.rMoxHoc re 3a paruup,BaHe ria
Ia3apa ca no-foneMlr npr urHoca! orKonKoro B crparrara.

IjHoBarruoHefl pnck ceKropa ce xaparreprt3r{pa c Hrc,(a qecrora Ha cG3laRaHe Ha
HoBU npolynrx

OfleparuBe}r p'lck cB'rrpBa ce c Heooxoatnroclra or noallpxaH< Ha ronel\tu |o
o d e v  .  d . ' r . .  n p e u  r r , .  r ' . r a r  p d  r e . r d  n p o  r . N o r , r c .  n u p r - v r r r e , r  r o c r a e H u r c
OnpMeHner pncl( o6elrrrna 6u:uec prcxa u SnHaHcoBr.rr prcI{. OrpMen]{rr pllcx e c3Lp3an c
ecrecrBoro Ha retHocr lla rplxecrBoror Karo 3a BcrKo aptxecrBo e Baxrro Ba?BpauraeMocrra or

cpercBa r pecypcn Ia cborB"-rcBa Ha pxcKa. cBbp3aH c rasu rHRecrnqur.
ueporr'rocTm 3a ra3n B!3Bpr,tllaeMocr r,oxe ra 5!,re ortrereHr qpe3 lrcnepcnrra n craHlaprHoro
orxlloHeHre. !lpe3 Trx ce orrrxra pa3ceiiBaHeio Ha Bcxqu BapnaHrrJ croiiHocrrr Ea
B63BpbntaeMocrra or rcq creHara cpeAHo nperer ce IaBa cneu q qHa oqeHfta
Ha l{orrJllrecTBclltTe acnexTu Ha pncKa.
OcHoBHnrr 5u3Hec prck 3a BarK.rnkap 3AI)tl All e cBlp3aH c HavarrrBaHe Ha
nnarexocnoco6Horo rl,pceHe Ha nponykrrre E ycnyfrre, npeAra|?Ho or qpyxec.rBoro. Koero fn
IoBeno no He6nafonprertso r{3Meficlr|ie Ha uerme H! (paiiflhr npolyKr. C qen oryaHnqaBane Ha
ro3lt pltcK e Heo6xon Mo jri ce aHanr3upar ocHorJHnre draKropr, xoxro ropax;lar rccrr.fpHocr B
pnrMrqHoro reHepnpaHe Ha rlprxoln 0r crpaHa Ha
Brisxec pncRr,r cc nperonpeAerr or caMoro ecrecfto Ha lciisocr Ha Ko nanar'fa. To3x prck cc
IeQrH'rpa Karo HecrrlpHo(rra! cBr,p:raHa c noryqaBanero jr! npn){o;r, np}calq ftaklo 3a orpacrna
B (oiiro QnpMa'u dyHKqr,rrrrpa, faKa u la Ha'.jrjHa Ha npoo3BoncrBo Ha croKsre Ir ycrlrnre.
HopNranno e npxxoAr'fc Ha OrpMala !a Bapirpar B reqeHuc tsa RpeMero krro drr,*unr na
rpoMeHrre E o6cMa Ha nponaxSlre n npo 3Bo,lcr ReH Hre pa3xo.q!r.
@ IraHcoB!rr pncK flpellcrasrrBa ,torGlHnrerHara ecrf!pHocr flo ortrourellrle Ha nHBecrnropa
3d non)qaBaHe l ra npf i :o ln B c-ryqal ] re,  korJr i  drr ) ! r rL ' r "nt ,nrBa n E I  I  B r  e ,  e  H |  |  |  n  I  I  r l ]u !Hr
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