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MuHHMAJeH PHCT HA HETHUTE MPUXOAH OT NMPOJaK0H Ha roaumiHa 6a3a - 3.80% -xo0
HUBO oT 1993xu.1.41B.

Cnaja Ha HeTHHTE NMPUXOIH OT MPOAaKOH HAa TpuMeceuHa 6a3za — (20.63)%

Herna neuan6a (Net Profit) — 4 xua.as.
PenrTaduanocT Ha HeTHaTa neyaaodoa — 0.20%

OnepatuBHa neuan6a (EBIT) — 242 xua.as.
PenTaduianocT Ha onepaTuBHaTa neuan6a (EBIT margin) — 12.14%

IMeuan6a npeau auxsu, 1aubuu U amoprunasuu (EBITDA) — 339 xun.as.
PeHTaOnaHOCT HA MeYaN6aTa Mpeau JUXBH, JAHBIH H AaMOPTU3ALHU
(EBITDA margin) — 17.01%

Cren oTyeTeHUTE peKOPAHU MPoaaXOW Ha mpoaykuus npes3 usmuHanara 2011roauHa, c
KOMTO O€ MpeMUHATO HMUBOTO Ha NpojaxouTe oT npeakpusucHute nepruoau Ha 2008roanHa, To
npe3 nbpBo Tpumeceune Ha 2012 roguna “bankankap 3APA"AJl peanusupa npuxoau oT
npoaaxou B pazmep 1993 xun.jB., uiu peeT B pasmep Ha 3.80%Ha rogumHa 6a3a (Q1 2012 —
1993xun.nB; Q1 2011 — 192@un.nB.) U cnaa Ha TpumecedHa 6a3a B pa3mep Ha 20.63 (Q1 2012
—1993xun.nB.; Q4 2011 — 251%un.ns.).

Kommnanusita oTunTa mpe3 TeKylius OTYSTEeH Mepuo]| nevanda Npeiu JUXBH, JAAHBLUU U
amoprtuzauuu (EBITDA) — B pazmep Ha 339 XWi.JIB. UM PBCT Ha roauinHa 6a3a oT 2.250bTH
(Q1 2012 — 33%wun.as.; Q1 2011 — 104wun.nB.), AOKATO Ha TpUMecedHa 0a3a JPYKEeCTBOTO
otuuTta cnaja ot 36.64% (Q1 2012 — 338un.iB.; Q4 2011 — 535un.18.). PeHrabunHocTTa Ha
orepaTUBHATa Nevenda npeau JUxXBH, TaHbiy U amoprusaiuu (EBITDA margin) es pasmep Ha
17.01%rpe3 oTueTHUsI IEPUO]] , OTYUTANKHM CHOTBETHO PBCT Ha ToaumiHa 6a3za ot 11.59m.nm. (Q1
2012 — 17.01%; Q1 2011 — 5.42%pkato Ha TpuMeceyHa 6a3za KOMMaHHWATA OTYMTA CHaj Ha
EBITDA marginc 4.3n.m. (Q1 2012 — 17.01%; Q4 2011 — 21.31%).

Otuerenara omnepatuBHa neuanba (EBIT) noctura no HuBO OT 242 XWILJIB. CHPSIMO
oTpuuateneH pesyarar ot -10 xwn.uB. roanHa no-paHo. Ha Tpumeceuna 6as3a onepaTuBHaTa
neyanba Oenexu cnax or 43.72% (Q1l 2012 — 242un.as.; Q4 2011 — 430xui.js.).
PenTabunHocTTa Ha onepatuBHara nedanda jpoctura ao 12.14%npe3 mbpBo TpuMeceuue Ha
2012 roguHa waM pbhCeT Ha roauiiHa 6asa ot 17.64 mm. (Q1 2012 — 12.14%; Q1 2011 —
(13.91)%), nokato Ha TpumeceuyHa 0a3za ApyxecTBOTO oTuuTa crnajg oT 4.98 m.n. (Ql 2012 —
12.14%; Q4 2011 — 17.12%)eTHara neyanda Ha JPY’KECTBOTO 3a MbPBO TpruMeceure Ha 2012
rojvHa € B pazMep Ha 4 XWI.JB., CIPSIMO OTpHULIATeNieH pe3ynraT oT 267 XWj.JB. Mpe3 MbpBO
tpumeceure Ha 2011roanna (Q1 2012 — &wun.s.; Q1 2011 — (26 73un.as.).

Ha tpumeceuna 6a3za “bankankap 3APA AJl oTuuTa 3HauuTeseH crnaj Ha HUBOTO Ha
HetHaTa nevyanda (QLl 2012 — &un.as.; Q4 2011 — 21%kun.siB.). PeHTaOMIHOCTTA HA HETHATa
neyanba 3a komnanusta (Net profit margin) eia Hugo ot 0.2%,0TunTaliki CHbOTBETHO PBCT Ha
rufmHa 6a3a ot 14.11n.m. (Q1 2012 — 0.2%; Q1 2011 — (13.91)%)KkaTo Ha TpumeceuHa Oa3a
TO3M nokasare ce Biaomasa ¢ 8.20m.m. (Q1 2012 — 0.2 %; Q4 2011 — 8.40%).

“bankankap 3APA” AJl onepupa Ha JBa OCHOBHM Tazapa — Ha nasapa Ha
MpPOU3BOJUTENINTE HA OpUIMHAJIHA €KUMMPOBKA U Ha Mas3apa Ha pe3epHu yacTh. KbM garaTta Ha
M3rOTBSIHE HA MEXIWHHUA (PMHAHCOB OTUET 3a MbpPBO TpuMeceune Ha 2012roarHa ApyKecTBOTO
pasmoJiara ¢ JaHHH 3a ChCTOSIHMETO Ha Ta3apa Ha MPOU3BOJUTEINTE HAa OPUTHHAIHA eKUITUpaBKa
- Kapu U ckiag0Bo obopyaBaHe - kbM 31.12.2011roauna. Ilponax6ure Ha nasapa Ha Kapu M
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cKkiagoBo obopynBaHe ca cBoeOpaseH OeHUMapK, ChCTOSHUETO Ha KOWTO ca omeJensiuy 3a
pasBuTHeTo Ha kammnaHuaATa. [Ipe3 2011 roauHa nmponaxOuTe Ha Kapu M CKJIAJAOBO 0Opy/BaHe
Oenexat pbet oT 22.80% jiocTuraiiku npojaxou B riobaneH acnekt ot 975xunsaau 6post (2010
— 794 xunsimu Oposi). C To3W OTYeTeH pe3ynTarT MpoAaxOWTe Ha TO3M Masap HaJAMHUHaBAT
npeakpusucHute HuBa oT 2007 — 2008 0auHa. 1o oTHOIIEHKWE Ha ABETE OCHOBHU TPYIH — Kapu
U CKJIaJoBO 000py/ABaHE — KapuTe OTUUTAT MO-TOJISAM [T B 0OLIMA MPUPBCT HA TO3W Maszap —
23.14% (2011 — 612un.6p.; 2010 — 497xun.6p.)., 1oKaTO Mazapa Ha CKIaJ0BO 00OpYyaBaHE
JIONIpUHAcs B MO-MaJjika cTerneH 3a pbeta — 22.22.% (2011 — 368un.60p.; 2010 — 29&un.op.).
[Ipe3 2011lroauHa ce 3ama3Ba TeHAEHLMATA Ma3apa Ha Kapu Ja 3aeMa Mo-TOJIIM OTHOCUTENIeH
Js1 B o0uus odem npojaxou — 62.77%,10kato nasapa Ha CKJazoBo o0opy/BaHe 3aema Asj OT
37.23%.Ha ronumina 6a3a ce 3a0ens3Ba, ue TeMIa Ha pbCT Ha MPOAaKOUTE HA Kapy U3NpeBapBa
TO3W Ha oOuIMs Ma3ap Ha Kapu W ckiaanoBo obopynsane. Crpsimo kpusucHata 2009 roauna
nasapa Ha Kapu M CKJIaJioBO 000OpyBaHe yCIsiBa Ja yBeJu4M npojaxourte cu ¢ 78.24% (2011 —
975xun.6p.; 2009 — 54%&un.op.).

[lo otHowenue Ha EBpomneiickus masap, yacT OoT rio0ajlHUs ma3zap Ha Kapu M CKIaJ0BO
obopyagane, npe3 2011 roauna ce otunta phet ot 23.51% (2011 — 33%un.6p.; 2010 — 268
XW1.0p.). 3a TO3M PBCT, KAKTO M Ha rio0aHO HUBO, MPOJAXOUTE HAa Kapu MMaT MOo-ToJisiMa
TEXECT B 001ust pa3mep Ha npupacta — 30.10% (2011 - 134un.6p.; 2010 - 10Xwun.6p.). Kato
Ja1 B oOuus obeM mnpoamkOu Ha EBponelickus mnaszap ofaye nNpoAakOMTe Ha CKJIaJ0BO
obopyaBaHe umaT no-royisimo terno — 59.52% (2011 — 19%un.6p.; 2010 — 165wun. 6p.), kato
TO3M J4J TMOCTENEHHO HamalsiBa Mpe3 MpeAXOoAHUTe HAKONKO roauHu. [lasapbT Ha Crapus
KOHTHMHEHT, KaKTo U na3zapa B CeBepHa AMepuKa, 3a pa3ivka OT OCTaHAJIMTe OCHOBHHM Ma3zapu Ha
Kapu M CKIaJ0oBO 00Opy/BaHe, BCe Ollle HE YCMsABa Ja MpeMUHE IpaHMlaTa Ha MpoAaxOu oT
npeakpusucHus nepuoj - 2007roauHa.

Jlpyrust OCHOBEH masap 3a JpYXKecTBOTO — A3uaTckus nazap — oTuuta pbhet oT 20.60%
(2011 — 380xmu.op.; 2010 — 315.kwun.6p.), KOMTO € MO-HUCHK OT PHCTA Ha Ma3apa Ha Kapu W
CKJIaJIoBO 000pyaBaHe B cBeTOBeH Maiad — 22.8% JlensT Ha A3us B 00LIMs 00eM npoaaxou Ha
Kapy W CKJIaJoBO obopyaBaHe 3aemMa Hai-ronsam s mpe3 2011roauna — 38.99 % (2011 — 380
XHJ1.0p.), KaTo roauHa mno-pano aena e 6un ¢ 0.67m.n. no-romnsam (210 — 315.kun.6p.; 39.66%).

[Ipe3 nbpBo TpuMeceune Ha 2012roauHa Ipy>KECTBOTO OTUMTA CMajJ HAa MPUXOJUTE OT
npoJIakOM Ha rOTOBa MPOIYKIMs Ha roauinHa 6a3a B pa3mep Ha 2.85% (Q1 2012 — 1774n.s.,;
Q1 2011 — 1824&wun.nB.) u cboTBeTHO cnaa ot 25.17%Ha Tpumeceuna 6aza (Q1 2012 — 1772
xWLIB.; Q4 2011 — 2368wuu. 1B.). [Ipuxoaute ot apyru nponaxowu, 3aemamy asut ot 10.34%ot
o0uus pasMep Ha npoaakOuTe nmpe3 mbpBo Tpumeceure Ha 2012ronuHa, OTYMTAT 3HAYUTENIEH
PBCT KakTO Ha TOJMINHA, Taka U Ha TpumeceuHa Oaza (YoY -212.12%] QoQ — 74.58%).
[lpuxonmure oT mpoaxOM Ha yclyru ocraBaT 0e3 U3MeHeHue Ha roauinHa 6aza (Q1l 2012 — 15
xuw.aB. Q1 2011 — 15xwun. 51B.), HO OTYMTAT craj] Ha TpuMecevyHa 6a3a — (28.57)% (Q1 2012 —
15xun.s.; Q4 2011 — 2X%kwun. nB.).

[lo oTHOmIEHMETO Ha pasNpeAJICeHHeTO Ha MpOJAKOMTE Ha TrOTOBAa NPOJYKUMS Ha
“bankankap 3APA”AJl, ¢ Haii- roasM aan npe3 nmbpBo Tpumeceune Ha 2012 roamHa ca
npoaaxxouTe Ha A3MaTCKUs Ma3ap — OCHOBHO MpojaaxOu HacoueHu KbM HOkHOKOpeHcKus nasap
— 46.67% (Oxna Kopess — 805xwun. nB.; 45.43%;Uunus — 22xun.ns.; 1.24%).Epponeiickust
nasap Ha JpYXECTBOTO € pasfpejeiieH Ha TpU OCHOBHM Tpynu — JlupekTHH mnpoaaxOu 3a
Erponeiickus cbto3, MuaupexTau npoaaxou 3a EC u beirapus —3aema as1 ot 44.69% [IITEC
— 625xun.a8.,35.27%;UINEC — 112xun.B., 6.32%;br — 55xun.js.; 3.10%)./pyrust BaxeH
nasap 3a ApYXecTBOTO — MPeACTaBeH OCHOBHO KaTo masap Ha peszepBHU yacTu — CAILLL, yact oT
CeBepHOaMepHUKaHCKUS Mas3ap, Mpe3 HacTOSAMOTO TpuMeceure 3aema Jsut oT 8.63%. (Q1l 2012 —
153 xu.B.).
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PaszButune Ha nmasapa Ha Kapu 1 CKJ1aJ0BO oﬁopyuBaHe

[Ipe3 pasriaexxaaHusi mepuoj, Masapa Ha Kapu W CKJIaJoBo o0opylBaHe ce YBeIU4H
3HAUYMTENIHO, KaTO OCHOBEH MPUHOC 3a TOBa MMa pacTe)ka Ha CBETOBHaTa MKOHOMMKA, YHUETO
BBH3TAHOBSIBaHE 3aMl04Ha Mpe3 MPeIXOJAHUTE TOJAMHU U MPOABIKU U Mpe3 MbpBaTa MOJOBHHA HA
2011ronuHa, KaTo ToBa AOMPHUHECE N0 CHLIECTBEHO HapacTBaHE Ha Masapa Ha Kapu M CKJIaJ0BO
obopyasane. Ilpe3 Bropoto Tpumeceune Ha 2011 roauna nasapa o4yaBaHO 3aryOu Temma Ha
pacTex, Karo cmaja 10 M3BeCTHa CTeNeH ce ABbIKM M Ha BUCOKaTa 0asa, MOCTUrHaTa mpes
NpeAXoHUTe TpuMeceuus. EBponelickuiT v AMEpUKaHCKHMAT TMa3ap Ha Kapu M CKJIaJ0BO
obop/BaHe, OTYMUTAMKK pacTeka, TMPAU3BUKAH OT BBH3CTAHOBSIBAHETO HA CHOTBETHHUTE
MKOHOMMKHM, Mpe3 mbpBoTo nosyroaue Ha 2011 roauHa noctura BbpXxoBU cToiHOCTH. [Ipes
pasriexaaHus nepuoj, riaodanHus naszap pacte HacpactBa ¢ Haa 23%, kaTto goctura odem ot
974,6 xun. 6pos (2010 — 794,5xun.0p.), NMpeMUHABaWKKU TMPEAMIIHUS OTYETEH PEKOpA H
anpoaaxou ot 951 xunsau kapu, peanusupanu npe3 2007roauna. B Hayanoro Ha 2011roauHa
MPOTHO3MTE 3a pa3BUTHE Ha Ma3apa Ha Kapu M CKJIaoBo o0opyBaHe 0siXa 3a pbCT OT HE MoBeue
ot 10%,npeau3BrKaHu OT eekTa Ha 3a0aBsiHe Ha nKoHOMHUKaTta npe3 2010roauna.

[To oTHOLIEHHE Ha pBCTa HA MPOJAKOUTE, BCUUKM OCHOBHU PErMOHM B TO3M Mas3ap uUMaT
NPUHOC 32 TOBAa, OTUMTAKku AByUM]pPEH pbCT Ha mpojaxouTe. EBponelckusT masap pacte c
24% no 330,6xui. 6post (2010 — 267,&un.6p.). [Ipogaxxdute B 3anaana EBpona HapacTBar ¢
21%, nokaro mponaxObute B M3rouna EBpoma HapacTBaT cbhc 3abenexutennute 38%, kato
3aemat aa1 oT 16% ot obuusa EBponelicku nazap. Pazsutuero Ha Pyckus nasap, Haii-rojgemus
nasap B M3rouna EBpomna, oTuuTa M3KIIOUMTETHO MHTEH3MBHO pa3BUTHE, OTYUTAHKU PBCT OT
51%.11a3apure B 3anagHa EBpona — WMranus, @panuus, ['epmanus, Benukobpuranus — otyuTaT
pbcToBe B AuanazoHa ot 4 no 27%.Husara Ha nasapute B 3anagHa EBpona u Amepuka octaBar
noj, pekopauute HuBa oT 2007 ronuHa. A3MaTCKUAT Ma3ap HapacTBa ¢ TEMIIOBE MOJ CPEeIHHTE,
otuutaiiku Temn ot 20% -0 HuBo ot 380xmn.6p. (2010r. — 315,4xun.6p.).Jlenst Ha KuTaii B
obuus obeM npoaaxou HapacTBa ¢ 19%cnpsiMo NpeaxoaHus MEepHo 10 HUBO OT 238,3XMII.JB.
(2010 — 200,3un.6p.).

Benuky mposyKTOBM TpynmM OTYMTAT PBCT OJlarojlapeHue Ha pbhCcTa Ha CBETOBHATA
ukoHomuka. [IpogaxxOute  Ha CkIagoBOTO OOOpyABaHe oTuMTa pbCT OT 22%, J0KaTo
npojaxouTre Ha kapu otuuta pbCT OT 23%. [la3zapbT Ha Kapu, 00OpyABaHM C JBUraTesd C
BBTPEIIHO TOPEHE, OTYUTAT MAJIKO TO-BUCOK PBCT OTKOJIKOTO MpOJAAXKOWTEe Ha rpynara Ha
kapute — 24%.1Ton06H0 pa3BuTHEe Ha NpoaaxOuTe oTuMTame Ha nasapure B JlaTHCcKka AMepuka
u Azud. B Kuraii, npoaaxOute Ha cki1aoBo o0opyaBaHe 3anucBat pbet ot 42%.
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ChncrosiHMe Ha nmasapa Ha Kapu 1 CKJIaJ0BO oﬁopynBaHe B IJ100AJIEH acIeKT

B rnobanen acmekTt mpe3 ueTBbpTO TpuMmeceuume Ha 2011 roaumHa mnasapa Ha Kapu M
CKJ1aJjloBO 00Opy/IBaHE BbCTAHOBSIBA YACTMYHO OTYETEHMs crHaj Mpe3 TpeTara 4eTBbPT Ha 2011
rojiiHa, KaTo TeHJEHLMATA Ha pacTex ce 3ama3Ba KbM Kpas Ha roaunata. [Ipe3 2011roauHa ca
peanusupanu 975 xunaau Oposi Kapu M CKIaJ0BO 000pyABaHe, KaTo TO3M pe3ynTaT U3MpeBapBa
HMBaTa Ha MpoJaxou oT npex kpuszucHus nepuoa — 2007roauHa. B cBeToBeH Maiad nmo-roJsm
JisUT B 001Kt 00eM npoaakOu 3aeMaT npojakoute Ha kapu — 62.77% (2011 — 61uns1u Gpos;
2010 — 49&unsam 6pos), JOKaToO MpoAakOUTe Ha CKJIaloBO obopyaBaHe 3aemar asi ot 37.23%
(2011 — 36Xunsaau 6posi; 2010 — 29&unsaau Opost), KaTo TEHACHIMATA € YBeJIUYaBaHe Ha Jelia
Ha KapuTe 3a CMeTKa Ha CKJI1aJoBoTO o0opyaBaHe. CnpsMO MpeaxojHaTa roJuHa OTYETEHUAT
pbeT € B pazmep Ha 22.80% (2011 — 975unsagu 6posi; 2010 — 794kunsiim 6pos)., KaTo 1Mo —
rojisiMa 4acT B oT4eTeHHs pbeT — 181xui. Opos - 3aemar npoJaxOuTe Ha Kapu — pbeT ot 115
XUnsiAn Oposi, clpsAMO pBCT OT 66 xunsian Opos — OTYETeHM B MPOJAKOWTE Ha CKIaI0BO
o0opy/BaHe.

IMpoaax6u Ha KapH U CKJIaJ0BO 060py/IBaHe B IJ100ajeH acneKT (TpuMece4yHa 0a3a)

2011 2010 2009
XHJ1.0p. Q4 Q3 Q2 Q1 Q4 Q3 Q2 Q1 Q4 Q3 Q2 Q1
CknazioBo
obopyiBaHe 91.8 86.9 94.6 89.7 81.7 727 77 65.6 60.3 55.6 57.2 54.9
Kapu 145.3 145.8 164.3 156.6 135.4 125.2 126.3 110.1 93.4 845 751 66
06110 237.1 232.7 258.9 246.3 217.6 197.9 203.3 175.7 153.7 140.1 132.3 120.9

Hszmoynux: World Industrial Truck Satistics (WTS)

IIpona:x6u Ha ckJIaI0BO 000pY/IBaHE U KAPH B rJ100alieH acnekT (rogumHa 6a3a)

HN3menenue
XHuJa1. 0p. 2011 2010 XHJ1.0p. % 2009 2008 2007 2006 2005
CxnanoBo
o0opyzBaHe 363 297 66 22.22 228 333 355 329 289
Kapu 612 497 115 23.14 319 539 595 526 460
006110 975 794 181 22.80 547 872 950 855 749

Hzmounux: World Industrial Truck Statistics (WM TS)

HN3meHnenue Ha nponamﬁﬂTe Ha Kapu " CKJIa10BO oﬁopyzusaﬂe B IJ100aJ1€H aCNeKT

2011 2010 HN3menenune 2009 HN3meneHue
XHJL.OP. XHJL.OP. % XHJ.Op. % XHJL.OP. % XHJLOP. %  xua.6p. %
CkJ1anoBo
o0opynBaHe 363 37.23 297 37.41 66 22.22 228 41.68 135 59.21
Kapn 612 62.77 497 62.59 115 23.14 319 58.32 293 91.85
060 975 100 794 100 181 22.80 547 100 428 78.24

Hzmounux: World Industrial Truck Statistics (WM TS)
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CheTosiHME Ha Ta3apa HA KapH U cKJIaJ0Bo o6opyaBaHe B EBpona

EBponelickusT nazap Ha Kapu M CKJIaJ0BO 00OpyABaHE OTUMTA MaJKO MO-BUCOK PBHCT B
cpaBHeHMe ¢ cBeToBHHUS Mazap — 23.45%.ChCTOSHUETO Ha €BpOMeicKUs masap, 3a pasivka oT
rnobanHaTa KapTMHa Ha Maszapa Ha Kapu U CKJIaJoBo o0opy/JBaHe, OTYMTA MO-TOJISAM AAN TpU
npoAaKOHUTe Ha CKJIanoBoO obopyaBaHe — asi oT 59.52%,cnpsMo 11 Ha poaaxOUTe Ha Kapu

ot 40.48%.Bbnpeku ToBa pasmnpeneieHUe Ha MpoaaxOuTe, B

OTHOCHUTCJIIHO H3PaXCHUEC IIPE3

2011 ropuHa mpojxaxOuTe Ha Kapu HapacTBar ¢ no-0Obp3u Temnoe — 30.1%,B cpaBHeHuUE ¢

npupacTta Ha npoaxouTe Ha ckiagoBo obopyasaHe — 19.39%.

IIpoaax6u Ha KapH U cKJ1a0Bo oGopyaBaHe B EBpona (Tpumeceuna 6a3a)

2011 2010 2009
XHJLOP. Q4 Q3 Q2 Q1 Q4 Q3 Q2 Q1 Q4 Q3 Q2 Q1
CxnanoBo
obopy/BaHe 48 43.7 519 534 445 393 442 37 348 30.6 33.8 33.8
Kapn 32 30.1 36.5 354 30.6 247 255 22.2 201 15.7 165 17.7
O61mo 80 73.8 88.4 88.8 751 64 69.7 59.2 549 46.3 50.3 51.5

Hzmounux: World Industrial Truck Statistics (WM TS)

Ipoaax6u Ha ckaagoBo odopyaBaHe u kapu B EBpona (roaumna 6a3a)

HN3menenue
XHJ1. Op. 2011 2010 XHJ1.0p. % 2009 2008 2007 2006 2005
Cknanoso
obopynBate 197 165 32 19.39 133 199 212 188 163
Kapu 134 103 31 30.10 70 176 198 165 141
06110 331 268 63 23.51 203 375 410 353 304
Hzmounux: World Industrial Truck Satistics (WM TS)
N3meHeHue Ha MpoJaKONTe HA KapHU U CKJIaJ0B0o o6opyaBaHe B EBpona

2011 2010 N3menenne 2009 N3menenne

XHJLOP. XHJL.OP. %  xuj.0p. %  xma.0p. %  xuu.6p. %  XuI.Op. %
CknagoBo
o0opy/iBaHe 197 59.52 165 61.57 32 19.39 133 65.52 64 48.12
Kapu 134 40.48 103 38.43 31 30.10 70 34.48 64 9143
0610 331 100 268 100 63 2351 203 100 128 63.05

Hzmounux: World Industrial Truck Satistics (WM TS)
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ChncrosiHMe Ha nmasapa Ha Kap 1o OCHOBHH P€rioOHH Ha npoaamﬁu

PasnpeneneHuero Ha mpogakOMTe Ha Kapu M CKJIaJ0BO O0OpyABaHE MO PErMOHU B
OTHOCUTENTHO M3pakKeHWEe He ce MpPOMEeHs cbliecTBeHo. Jlokaro mpomaxOuTe Ha A3HMaTCKus
nasap J0CTUTHaxXa M 3aJMHUHABaT MpeIKpU3UCHUTE HUMBA, TO npojaaxoute B EBpona U CeepHa
AMmepuKka Bce ollle He MOrar Jia ro HampaBsT, B CleJCTBUE OT rojemus crnaj otdyereH npe3 2009
roauHa. C Haii-rojsiv 1511 B Obiust o6eM npoaaxou e nasapa B Asust ¢ st ot 38.99% (380
xuisian 0pos), ciaensad ot EBponeiickus nasap — st ot 33.92% (330.&uisiam Oposi) v Ha Tpeo
MSICTO ce Hapexaat npojaaxoute B CeBepHa Amepuka c asn ot 17.40% (169.6&unsaau 6pos). C
Haii-rosiiM Temn B a0COJIOTHO M3paKeHHWEe HapacTBaT MNpojaxoure B A3us — pbeT or 64.9
xunsian Opos, ciaenBaHu oT npupacTa Ha EBponeiickus nasap — 62.8xunsau opos.

IMpoaax6u Ha KapH U CKJIaJ0BO 060py/IBaHe M0 PerHoHH (TpUMeceuHa 6a3a)

Peruon 2011 2010 2009
XHJi1. op. Q4 Q3 Q2 Q1 Q4 Q3 Q2 Q1 Q4 Q3 Q2 Q1
EBpona(Bki
Typuus) 796 73.8 88.6 88.6 74.9 64 69.7 59.2 55 46.3 50.3 515
B 1.u.
H3rouna
EBpona 134 127 149 13.2 na. n.a n.a. n.a na. nana na
CesepHa
Awmepuka 458 424 441 373 419 331 329 282 26.8 23.9 25 226
Azus 874 923 1024 979 796 804 827 724 58.3 57.6 488 39
Hpyrn
pervuoHu 239 242 238 225 21.2 204 18 15.9 13.4 12.3 8.2 7.8
O6mo 236.7 232.7 258.9 246.3 217.6 197.9 203.3 175.7 153.5 140.1 132.3 120.9
Hszmoynux: World Industrial Truck Satistics (WTS)
IIponax6u Ha Kapu U CKJIAJ0BO 00GOPYABaHE 10 peruoHu (roauiHa 6a3a)
Peruon HN3meHneHue
XHJI. Op. 2011 2010 XHJL.0P. % 2009 2008 2007 2006 2005
Espona
(Bra.Typuus) 330.6 267.8 62.8 23.45 203.1 374.7 410.1 352.7 304.4
CesepHa
Amepuka 169.6 136.1 33.5 2461 98.3 159.3 1914 212.9 198.1
Azus 380.0 315.1 64.9 20.60 203.7 259.3 266 227.4 198.9
Hpyrn
pEeruoHu 94.4 75.5 18.9 25.03 41.7 78.2 827 62.2 48
Oo0mo 3a
cBeTa 974.6 794.5 180.1 22.67 546.8 871.5 950.2 855.2 749.4

Hzmounux: World Industrial Truck Satistics (WM TS)
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HN3meHeHnue Ha nponamﬁﬂTe Ha Kapu " CKJIa10BO oﬁopyzusaﬂe 10 PErHOHU

Pernonun 2011 2010 H3menenne 2009 W3meHeHue
XuJa. op. XHJ1.0p. %  xua.6p. %  xua.0p. %  xua.op. %  xua.op. %
EBpona

(Br1. Typuust) 330.6 33.92 267.8 33.71 62.8 23.45 203.1 37.14 127.5 62.78
CeBepHa

Amepuka 169.6 17.40 136.1 17.13 33.5 24.61 98.3 17.98 71.3 72.53
Azus 380 38.99 315.1 39.66 64.9 20.6 203.7 37.25 176.3 86.55
Hpyru

pEernoHu 94.4 9.69 75.5 9.503 18.9 25.03 41.7 7.626 52.7 126.4
O6mmo 3a

cBeTa 974.6 100 794.5 100 180.1 22.67 546.8 100 427.8 78.24

OtBopenn nopbuku kbM 31.03.2012roguna

OTBOpeHU NOPHYKH 32 NPOU3BOJACTBO KbM Kpasi HA BCeKH Mecell (XHJLJIB.)

HN3menenue HN3menenue
31.3.2012 31.3.2011 XW.JB. % 31.12.20117 Xwnns. %
1825 1175 650 55.32 1634 191 11.69
Kbm kpas Ha Mmecen, Mapt
OTBOpeHH MOPHLYKH KbM Kpasi Ha BCEKH Mecel
2500 2012 ronuHa OTBOpEHHUTE
NopbUKM Bb3IM3aT Ha 1825
2000 XWJLJIB., KATO C€ OTYUTA PBCT
HAa  OTBOpPEHHUTE TMOPBUYKHU
1500+ cboTBeTHO  or  55.32%
copssmo 31.03.201IronuHa u
1000 peer ot 11.69% cnpsamo
31.12.201Tronuna.
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Ipoaax6u Ha npoayKuus npe3 MbpBo TpuMeceyue Ha 2012r.
J{lHHAMHUKA HA PUXOJUTE OT NMPOAAKOH HA TpuMeceuHa 6a3a 2010 — 2012

BGN 000 2012 2011 2010
IIpuxoam ot

NpoAa:k0M Ha: Q1 Q4 Q3 Q2 Q1 Q4 Q3 Q2 Q1
Iponyxums 1772 2368 1406 1750 1824 1524 1190 1269 805

Ctoku 4 2 6 15
Yenyru 15 21 18 8 15 22 18 14 8
Hpyru 206 118 40 79 66 123 111 50 97

O6mmo IIpuxoau ot
Nnpoaakou: 1993 2511 1466 1843 1920 1669 1319 1333 910
EBITDA 339 535 37 206 104 111 -122 113 -47
EBITDA margin 17.01 2131 252 1118 542 6.65 -925 848 -516
EBIT 242 430 -67 103 -10 -8 -233 -27 -196
EBIT margin 12.14 1712 -457 559 -0.52 -0.48 -17.66 -2.03 -21.54
Net Profit 4 211 -302 -147 -267 -245  -457 -236  -399
Net Profit margin 0.2 840 20.60 -7.98 1391  14.68 -34.65 -17.70 -43.85
BGNGOO — | llpes nbpBara

2500

2000

1500

1000

500

‘11

Q112

&

Q311

Sales/EBITDA margin

Q211
Q111

Q210

Q110

| == Net sale:

—&— EBITDA mardin ‘

yerBbpT Ha 2012
roauHa «bankaHkap
3APA»AJl  oTuurta
PBCT Ha TMPUXOIUTE
OT mnpoaaxOu Ha
rogvinHa ©asza oT
3.80% (Q1 2012 -
1993 xwmnas.; Q1
2011 - 192&wu.aB.),
JIOKaTo Ha
TpuMeceyHa  0aza
JPY>KeCTBOTO
oTYWTa Cchaj Ha
npoaaxonTe B
pasmep Ha 20.63%
(Q1 2012 - 1993
xungB.; Q4 2011 —

2511 xun.nB.). Tpumeceune Ha 2012.OryereHata HeTHa redvasba Mpe3 MbPBUTE TPU Mecella Ha
2012roauHa e B pa3Mep Ha 4 XUJl. JIB., B CpaBHEHUE ¢ peaju3rpaHa 3aryda ot 267 Xuil.JjiB. roauHa
no-paHo u nevanba ot 211 xunsaau nesa npe3 nocneaHara 4etBbpT Ha 2011roauna. [lpyxkecTBoTO
OTYMTA JIEKO BJIOIIABAaHE HA HUBATA Ha PEHTAOMIIHOCT Mpe3 MbpBoTO TpuMmeceune Ha 2012roauHa.
PenrabunHocTtra Ha onepaTtuBHara nevyasnba npe3 HacCTOSIOTO TPUMEceuHe JOCTUra J0 HUBO OT
12.14% ,cnipsamo otpuuareneH pesyiarat ot (0.52)%mna roauiHa 6a3a u peHradbunHoct ot 17.12%
Ha TpumeceuyHa 6a3a. PeHtaOuiHOCTTa Ha nevandaTa nMpeau JMXBH, AaHbLUM U aMOPTH3ALMUM € B
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pasmep Ha 17.01%, noxato Ha rojaumiHa 0a3a peHTaOWIHOCTTa € B pasmep Ha 5.42% u
pentadunnoct ot 21.31%rmpe3 nocneaHoro TpuMeceure Ha 2011rouHa.

CTpykTypa 1 H3MeHeHHe Ha MPUXOHTe Mpe3 MbPBO TpuMeceune Ha 2012roanna

BGN 000 Q1 2012 Q12011 HN3meneHue Q4 2011 HN3menenune
IIpuxoau ot
npoaaxdéu  BGN BGN BGN BGN BGN
Ha: 000 % ‘000 % ‘000 % ‘000 % ‘000 %
[ponyxuus 1772 88.91 1824 95.00 -52  -2.85 2368 94.31 -596 -25.17
Crokwu 15 0.78 -15  -100 4 0.16 -4 -100
Yenyru 15 0.75 15 0.78 0 0.00 21 0.84 -6 -28.57
Hpyru 206 10.34 66 3.44 140 212.12 118 4.70 88 74.58
O61mo 1993 100 1920 100 73 3.80 2511 100 -518 -20.63

[lpe3 mbpBo Tpumeceune Ha 2012 roauHa npuxoare oT npoaaxOu, otyereHH oT «bankaHkap

3APA»A]l, Bb3nuzatr Ha 1993 xun.aB., cnpsamo npuxoau ot 1920xuin.nB., OTUETEHH Npe3 MbPBO

tpumeceure Ha 2011 roamna u npuxoad ot 2511 xun. JIB., peanusupaHu npe3 YETBBPTO

tpuMeceure Ha 2011 roauna. Ha roaminHa 6a3a mpuxoaurte oT npojaxou Hapactsar ¢ 3.80%,
JIOKAaTO Ha TpUMeceuyHa JIpy»ecTBoTo oTuuTa 3aryda ot 20.63% I1pe3 nbpBo Tpumeceune Ha 2012
rojiHa TPUXOAUTE OT MNpoAaxOu Ha npoaykuus 3aeMar js1 oT 88.91% (1772xun.ag.),

NpPUXOAUTE OT APYTU MpPOAaXOHW ChIIO MPEACTaBIsABAT 3HAUMTENHA YacT OT MPUXOJUTE C [T OT

10.34% (206xun.1B.). [Ipuxoaute oT npoaax6u Ha npoaykus cnajgat ¢ 2.85%Ha roauinHa 6a3a

(Q1 2012 — 177Zwun.nB.; Q1 2011 — 1824un.aB.) u 25.17%mna tpumeceuna 6aza (Q1l 2012 —
1772xun.as.; Q4 2011 — 2368wun.a8.). [Ipuxoaure oT Apyru NpoaaxOM HapacTBaT Ha IOJMIIHA

6aza ¢ 212.12% (Q1 2012 — 206an.B.; Q1 2011 — 66&wun.JB.), 10KaTO Ha TpUMeceyHa Oaza

pbcTa e B pasmep Ha 74.58% (Q1 2012 — 2061n.a8.; Q4 2011 — 8&wuin.is.).

CTpykTypa 1 H3MeHeHHe HAa MPOXOAHTe OT MPOJa:K0M HA rOTOBA NMPOAYKIHS MO0 OCHOBHH
na3apu Ha Jpy:KecTBOTO Ipe3 NbpBO TpuMeceuyne Ha 2012roguna

Q1 2012 Q1 2011 Ilpomana Q4 2011 Ilpomana

BGN BGN BGN BGN BGN
BGN "000 “000 %  “000 % 000 % 000 % 000 %
HupekTHu
poaxou
EC 625 35.27 653 35.80 -28 -4.29 674 28.46 -49  -7.27
bobarapus 55 3.10 102 5.59 -47 46.08 129 5.45 -74 -57.36
Wunus 22 1.24 22 22
NnaupextHu
npoJaxou -
EC 112 6.32 340 18.64 -228 67.06 121 5.11 -9 -7.44
CAIILL 153 8.63 0 153 74 3.13 79 106.76
HOxna
Kopes 805 45.43 729 39.97 76 10.43 1370 57.85 -565 -41.24
Wzpaen 0 0

obmo0 1772 100 1824 100 -52 -2.85 2368 100 962 40.63
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[Tpe3 mbpBo TpuMeceure Ha 2012roauna “bankankap 3APSA” AJl peanu3upa Hail-rojsm asi OT
NPUXOAUTE OT MPOoJakOK Ha npoaykius Ha FOxHokopeiickus nazap — 45.43% (80xwuin.is.). Ha
TpuMeceyHa 0a3a MPUXOAUTE OT MpojaxOu Ha To3u maszap pactar ¢ 10.43% (Q1 2012 — 805
xuigB.; Q1 2011 — 72%wun.iB.), JoKaTo Ha TpuMeceuHa 6asa ce ortumra crnaj ot 41.24% (Q1
2012 — 80%wua.ag.; Q4 2011 — 137Qwuu.nB.). CieaBalMAT MO 3HAYMMOCT Mas3ap 3a JPYyKeCTBOTO

— [Nla3apbT Ha aupekTHU npoaaxou B EBponeiickus cpio3 — 3aema asi ot 35.27% (625xui.nB.),
OTYMTaliKK crnaj Ha rojuiiHa 6aza ot 4.29% (Q1 2012 — 62%bun. ns.; Q1 2011 — 653mn.,1B.) 1
crnaJ Ha TpuMmeceuHa 6aza — 7.27% (Q1 2012 — 62&un.ns.; Q4 2011 — 574&wun.nB.). Jpyrust
OCHOBEH Mazap 3a JIPY>XKecTBOTO — To3u Ha MuaupexTHu npogaxou 3a EC —3aema gsn ot 6.32%
(112 xun.nB.), peanusupaiiku 3Ha4uTeNeH cnaja ot 67.06%cnpsiMo cpaBHUMUS OTYETEe MEPUO]] HA
2011 roguna (Q1l 2012 — 11Zwun.as.; Q1 2011 — 34(wun.jB.) U cboTBeTHO cnaa oT 7.44%
cnpsamo npeaxoagHoTo Tpumeceure (Q1 2012 — 112wun. nB.; Q4 2011 — 12%kwun.as.).

CTpykTypa 1 H3MeHeHHe Ha MPOXOAHTe OT MPOJa:K0M HA rOTOBA NMPOAYKIHS MO0 OCHOBHH
OCHOBHH THNOpPa3MepH KoJesa npe3 nbpBo Tpumeceune Ha 2012roguna

BGN "000 Q1 2012 Q1 2011 Ilpomana Q4 2011 Ilpomana

Koaena XHJLJIB. % XHJLJIB. % XUN.186. %  XHJIJB. % XU1.16. %

Konena 8" 381 21.50 355 19.46 26 7.32 481 20.31 -100 -20.79

Konena 9" 159 8.97 130 7.13 29 2231 130 5.49 29 2231

Konena

10" 330 18.62 410 22.48 -80 -19.51 399 16.85 -69 -17.29

Konena

12" 230 12.98 272 14.91 -42 -15.44 330 13.94 -100 -30.30

Koneno 13" 31 1.75 16 0.88 15 93.75 23 0.97 8 34.78

Konena

15" 622 35.10 624 34.21 -2 -0.32 973 41.09 -351 -36.07

Konena

16" 0.00 0.00 0 0 0

Konena

20" 19 1.07 16 0.88 3 18.75 31 1.31 -12 -38.71

Huck 0.00 0.00 0 0 0

Hpyrn 0.00 1 0.05 -1 100.00 1 0.04 -1 100.00
OBIIO 1772 100 1824 100 -52 -2.85 2368 100 -596 -25.17

[Ipe3 mbpBo Tpumeceure Ha 2012 roauHa Haii-rosiiM 871 B NPUXOAWUTE OT MNpojaaxOu Ha
NpOJyKUMs, pasnpeeseHd Ha 6a3aTa Ha OCHOBHM THUIIOBE KoJiena, 3aeMar npoaaxoOuTte Ha 15-
nosnoBu kosena — 35.1% (62Xwun.nB.) ., cineaBanu oT npojaaxoute Ha 8-iionosu Konena — 21.5%
(381 xun.nB.) u Ha Tpero mscto — 1O04ronoBute konena — ¢ asan ot 18.62% (330xuim.ns.).
[Mponax6ute Ha 8-1os10BUTE KOJNena HapacTBat ¢ 7.32%ma roaumina 6a3za (Q1 2012 — 38%kwun.ns.;
Q1 2011 - 355%wun.sB.), mokaro Ha TpuMecedHa Oa3a e ortuereH cran ot 20.79% (Q1 2012 — 381
xui.iB.; Q4 2011 — 48%wun.nB.). [Ipu 9-1jonoBuTe Kojena U3MEHEHHETO € C eIHAKBB TEMIT KaKTO
Ha roAMLIHA, Taka U Ha TpuMeceydHa 6aza — 22.31%]IIponax6ure Ha 1041010BUTE KOJIEaa OTUMTAT
crnaj Kakto Ha rojuiiHa 6aza — 29.51% (Q1 2012 — 336u1.nB.; Q1 2011 — 41Qwmi.nB), Taka U
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Ha TpuMeceuHa 0aza — 17.29% (Q1 2012 — 33Qui.ae.; Q4 2011 — 39%wun.as.). [lpu 12-
LIOJIOBUTE KOJiejla OTYMTaMe 3HAYMTEHM CMaJoBe KakTo Ha roauinHa — 15.44% (Q1 2012 — 230
xuigB.; Q1 2011 — 27Zwun.aB.) taka U Ha TpuMeceuHa - 30.3% (Q1 2012 — 23Qun.s.; Q4
2011 - 330xmm.uiB.). 154100BUTE KOJIea OTYMTAT MOYTH €JHAKBUM HMBO Ha MPOJaXOWTE Ha
rojuinHa 0a3a, JOKaTo Ha TpUMecuHa 0a3za Jpy)KeCTOBOTO OTYMTA CMaj Ha TO3W THI KoJjeja OT
36.07% (Q1 2012 — 622u1.8.; Q4 2011 — 973u.1B.).

CTpykTypa Ha IpUXOANTE OT MPOJaK0a HA CTOKH, YCJIYTH H APYTH NPoJak0H Ha
TpuMecedHa 6a3a npe3 mbpBo TpuMeceune Ha 2012roauna

BGN "000 Q1 2012 Q12011 HN3meHnenue Q4 2011 HN3menenune
BGN BGN BGN BGN BGN

Ipuxoau or: "000 % ‘000 % “000 % “000 % "000 %

IMponaxo6a na -

CTOKH 0 0 15 100 -15100.00 4 100.00 -4 -100

banoaorcnu

Konena 15 100 -15 100.0 4 100 -4 -100

IIpoaa:kba Ha 100.0 100.

YCJIYTH 15 0 15 00 0 0.00 21 100.00 -6 -28.57
- Haemu 2 1333 2 133 0 0.00 12 5714 -10 -83.33

Hanemuzayus 5 3333 10 66.6 -5 50.00 4 19.05 1 25
- Tpacnopm 8 53.33 3 200 5 166.6 5 2381 3 60

JApyru 100.0

npoaaKou 206 0 66 100 140 212.1 118 100.00 88 74.58
- ckpan 205 99.51 66 100 139 118 100 87 73.73
- Opyeu 1 049 1 1

[Ipe3 mbpBo Tpumeceurne Ha 2012 roauna “bankankap 3APS” AJl otuuTa 3HauMTENeH pPbCT Ha
NpUXOAUTE OT TMpojaxom Ha ckpan — 212% (Q1 2012 — 206un.ns.; Q1 2011 — 66kun.jis.),
BCJIEJICTBUE HA YBEJIMYEHOTO MNPOMU3BOJACBO Mpe3 ueTBbpTO Tpumeceune Ha 2011 roamna. Ha
TpuMeceuHa 6a3a MPUXOoIUTe OT TO3M THM Npoaaxxou Hapactsat ¢ 73.73% (Q1 2012 — 2061n.78.;
Q4 2011 — 11&wuun.as.). [IpuxoauTe oT MpoaaxOu HA YCIyrH 3ama3BaT HUBOTO CH Ha TOJMIIHA
6a3a — 15xuin.nB., JOoKaTo Ha TpuMeceuHa oTuuTar crnaj ot 28.57% (Q1 2012 — 1bun.s.; Q4
2011- 21xun.aB.).
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CTpyKTypa Ha NPUXOJAUTE OT MPOAaKk0a HA MPOAYKUHS M0 CTPAHHU Mpe3 MbPBO TpUMeceUYHe
Ha 2012roauHa

BGN “000 Q1 2012 Q12011 Himenenue Q4 2011 Hzmenenue
BGN BGN BGN BGN BGN
Ia3zapu “000 % ‘000 % “000 % ‘000 % ‘000 %
benrus 41 2.31 58 3.18 -17 -29.31 56 2.3648€ -15 26.79
bearapus 55 3.10 102 5.59 -47 -46.08 129 5.45 -74 57.36
Anrnus 115 6.49 160 8.77 -45 -28.13 121 5.11 -6 4.959
I'epmanus 466 26.30 605 33.17 -139 -22.98 469 19.81 -3 -064
Ibpuust 0 0 6 0.25 -6 -100
Wunus 22 1.24 22 22
Uranus 42 2.30 -42
PymbHuUs 0
CAILL 153 8.63 30 164 123 410.00 74 3.13 79 106.8
Opannus 47 2.65 93 5.09 -46 -49.46 77 3.25 -30 38.96
IBenus 61 3.44 5 027 56 66 2.79 -5 7.576
Oxna Kopest 805 45.43 729 39.97 76 10.43 1370 57.85 -565 41.24
Uspaen 0
Hdpyru 7 0.40 7 7

O6mo 1772 100 1824 100 -52  -2.85 2368 100 -596 25.17

Pasnpenenenuero Ha MPUXOAMUTE OT MPOJAXKOM 1O CTPAHHU TPe3 HACTOSALIOTO TPUMeceUHe MoKa3Ba,
ye JBaTa OCHOBHU mnasapa Ha «bankankap 3APS» AJl —I'epmanus u lOxna Kopes — 3aemar gsn
o6mmo ot Hax 70%. Jlokato nponaxoutTe 3a ['epManus HamansBar Ha roauinHa 6aza (Q1 2012 —
466 xun.B.; Q1 2011 — 605wm.51B.), TO Ha TprMeceuHa Oa3a Te 3ana3Bat cBos pasmep (Q1l 2012
— 466xwu. nB.; Q4 2011 — 46Qwu.1B.).

[Mponax6ute kbM HOxHa Kopes 3anas3ear cBost 151 Ha roauiina 6a3a (Q1 2012 — 805wui.is.; Q1
2011 — 794xun.iB.), 10KaTo Ha TpuMeceuHa Oa3a e otueteH cepuojeH cnan (Ql 2012 — 805
xuiJiB.; Q4 2011 — 137Qwuun.B.).
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CTpykTypa Ha nepcoHaja KbM Kpasi Ha mbpBo TpuMeceune Ha 2012roauna

CTpyKTypa Ha mepcoHaja no Bb3pact

Bn3pacToBa
CTPYKTYypa Q1 2012 Q12011 HN3meHnenne Q4 2011 HN3meHnenne
Opoii 3aeTH % % Bp. % % Bp. %
ot 1810 30r. 27 14.14 24 13.95 3 12.50 28 14.43 -1 -3.57
ot 3110 40r. 32 16.75 27 15.70 5 18.52 33 17.01 -1 -3.03
ot 41 1o 50r. 48 25.13 51 29.65 -3 -5.88 54 27.84 -6 -11.11
ot 51 10 60r. 71 37.17 61 35.47 10 16.39 69 35.57 2 2.90
Han 60r. 13 6.81 9 5.23 4 4444 10 5.15 3 30.00
OBLIO 191 100 172 100 19 11.05 194 100 -3 -1.55
CTpyKTypa Ha nepcoHaa N0 KBaIU(PUKALNNOHHH IPyNH
KBanuduxaumno
HHHU Ipynu Q1 2012 Q12011 HN3menenune Q4 2011 HN3menenune
Opoii 3aeTu % % Bp. % % Bp. %
Bucwmun
PrroBOIMTENN 9 6.19 9 5.23 0 9 6.19 0 0.00
AHanmuTUIHU
CTELHATIUCTH 12 6.19 10 581 2 20.00 12 6.19 0 0.00
AJIMHHHUCTpaTHBE
H TIepCoHAT 8 3.61 6 3.49 2 3333 7 3.61 1 14.29
Kpamupunmpanu
MPOU3BOICTBEHH
paboTHULH 142 74.74 128 74.42 14 10.94 145 74.74 -3 -2.07
Oneparop Ha
MallrHU 8 4.12 8 4.65 0 8 412 0 0.00
TIpodecun,
HEHM3HCKBaIIH
crieLuaiHa
KBaJMUKaLs 12 5.16 11 6.40 1 9.09 13 5.16 -1 -7.69
OBIIO 191 100 172 100 19 11.05 194 100 -3 -1.55
CTpyKTypa Ha nepcoHAaIa Mo 00pa30BaTe/IHU CTENEHU
O6pazoBan
ue Q12012 Q1 2011 HN3menenune Q4 2011 HN3menenne
Bpoii 3aeTu % % Bp. % % Bp. %
OCHOBHO 16 8.38 14 8.14 2 14.29 17 8.763 -1 -5.88
Cpenso 144 75.39 128 74.42 16 12.50 147 75.77 -3 -2.04
Bucie 31 16.23 30 17.44 1 3.33 30 15.46 1 3.33
OBIIO 191 100 172 100 19 11.05 194 100 -3 -1.55
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Kbem 31.03.2012r. nmepconana B «bankankap 3APSA»AJ] HaOposiea 191 nymu, kato
M3MEHEHHUETO CIPSIMO CPaBHUMUsI TpUMECEUEH MeproJl Ha roauiiHa 6aza e B yBenuueHue ot 19
aym uan 11.05%.C naii-ronsm asu1 npes nmbpBo TpuMeceure Ha 2012roauHa ca auiara Ha
BB3pactT Mexxay 51 u 60 rogumiHa Be3pact — 37.17% cneaBaHu OT JMLaTa Ha Bb3pacT MEXLy
41 v 50 roaunina Be3pacT — 25.13% Jlunara, npsko 3aeTy B MPOM3BOJACTBEHHUs MPOLIEC 3aeMar
s ot 74.74%,Kato OTHOCMTENIHOTO TErJIO Ha TOAMUIHA M Ha TpUMeceyHa 0a3a ocTaBa Ha
chiioTo HUBO — 74%(Q1 2012 — 74.74%; Q1 2011 — 74.42%; Q4 20X4.74%).0OcHoBHa

yacT OT pa6OTHI/IL[I/ITe H CIIYIKHUTCIUTE, HACTU OT APYIKECTBOTO C aC CpCIAHO 06p330BaHI/Ie -
75.39% (Q 2012 — 14dyum).
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O0ma nudopmanus

bankankap 3APS AJl e peructpupano B TbproBckusi peructbp, BoJieH OT ATEHLUUSITA
no BrnivcBanusTa ¢ EMK 814191256Cenanuiiero u aapeca Ha ynpaBlieHUeTo Ha JIpykecTBOTO €:
bwarapus, rp. [laBaukenu, ya.” Tomo Kere”1, Ten. + 359 610/52 501pakc: +359 610/52 603;
enextpoHeH ajapec: info@balkancarzarya.comu web site www.balkancarzarya.com

JpyKecTBOTO MMa €JHOCTENEHHA CUCTEMA Ha yrpaBieHue. CbBETHT HA AUPEKTOPUTE HA
HpyxecTtBoTO € B cbeTaB: CtosiH CtoeB — npeacenaren Ha CbpBeTa Ha AUpeKTopuTe, BeHuucnas
CroitHeB — uneH Ha CbBera Ha aupekropure W Jumurep MBaHuoB — uneH Ha CbBeTa Ha
JUPEKTOPUTE U U3ITBJHUTEJICH YJIEH.

»bankankap 3APA”AJl ce npencrapisiBa npel TPeTU JHLA OT U3MbIHUTETHUS
ysieH Ha CbBeTa Ha aupekTopute Jumutbp Branumupos MiBaHuoB u ot usieHa Ha CbBeTta

Ha nupektopure Benuucnas Kupunos Croiines.

C ornen Ha ydpeneHata npokypa”bankankap 3APA”AJl ce mpeiacraBisiBa OT
yneHoBere Ha CbBeTa Ha aupekropute Jlumutrep BnanumupoB MBanuoB n Benuucnas
Kupunos CroiiHeB u ot npokypucta MupasHa bopucosa [IsToBa nootaeHo.

[TpokypucbT Xpucto JleHueB XapuTOHOB ¢ MpejacTaBisBa ,bankankap 3APA” Al
3aeqHO ¢ uieHa Ha CbBera Ha [lupekropure Jumutbp BrnagumupoB MBaHuoB  uim
3ae/iHO ¢ ujieHa Ha CbBeTa Ha nupekropure BenuucnaB Kupunos CToiiHeB WM 3aeIHO ©
npokypucta Mapusina bopucosa [1bTOBa , MOOTIETHO.

OcHOBHUSAT npeaMeT Ha JeiHocT Ha bankankap 3APS AJl e npou3BoACTBO, CEpPBU3, PEMOHT U
TBProOBUsA € J)KAHTU M JPYT'M KOMIIOHEHTHM 3a Kapu W JApyra MoJeMHO-TPAHCIOPTHA TEXHHKA,
CTOKM U YCJIYT'M 3a HAaceJEeHUETO.

®uHaHcoBUAT oTueT KbM 31 MapT 2012r., BKJIIOUUTENHO cpaBHUTENHAaTa UHpopMaLusa KbM 31

mapt 2011 r. u 31 nekemBpu 2011 r., e cbCcTaBeH B CBOTBETCTBHE C M3MCKBaHUATA Ha
neiicrBamure MCC u MC®O.

C4eToBOAHA NOJUTHKA

Jpy*xecTBOTO M3roTBsl (PUHAHCOBM OTYETH HAa OCHOBATa Ha UCTOpHUYECKaTa LieHa, KaTo e
BB3MOKHO NPWJIAraHETO Ha CYETOBOJHU OLIEHKH W JIOMYCKaHUs, U3BBPLIBAHU NPU OTYUTAHE HA
TEKyIIU CbOUTHS U JeHCTBUA. PBKOBOJICTBOTO Ha JPYKECTBOTO CJIE/IBa J1a HANPaBU Hal-100puUTe
NpUOIU3UTETHU OLEHKH, HAUNCIIEHUs U pa3yMHHU MpPeJJI0KeHUsl, KOUTO OKa3BaT BIMSHUE BbPXY
OTYETHUTE CTOWHOCTM HA AKTUBUTE M IACUBUTE, OINOBECTSBAHE HA YCIOBHU B3E€MaHUS U
3abJDKEHUs] KbM JaTaTa Ha OTYETa, U PECHEKTUBHO HAa OTYETHUTE CTOWHOCTHU pasMepu Ha
NPUXOANUTE U PA3XOJUTE 3a CbOTBETHATA FOAMHA. M3BbpIlIEHUTE NPEATIONOKEHUS, HAUUCIEHUS U
OLIEHKM ca OCHOBAaHM Ha MH(OpPMAaLMATA, KOATO € HaJIWYHAa KbM JaTata Ha (JUHAHCOBUS OTYeT,
nopajau KoeTto ObJaeluTe pakTHIeCKn pe3yaTaTi MoraT Ja ObAaT pa3iuyHU OT THX.
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OT4yeTHA BAJIVTA

(DyHKL[I/IOHaIIHaTa M on€paTuBHA BajlyTa IIpU HU3rOTBAHETO Ha (I)I/IHaHCOBI/ITe OTYECTHU €
6Lnrap01<1/1;1 JICB. HapI/I‘{HI/ITe CpeAacTBa, B3E€MaHUATA KW 3aAbJDKECHHATA CC OTUMUTAT B JICBOBA
paBHOCTOﬁHOCT Ha 0aza BaJIYTHHA KYpPC KbM JaTaTa Ha onepauudara. Ha meceuna 6a3a ce npaBu
MpeoLCHKa Ha BaJTYTHUTEC MO3ULIMU KATO CC MU3IIOJI3BA O(I)I/ILII/IaJ'IHI/IH oOMeHeH KypC Ha BHb xbM
MNOoCICAHHUA pa60TeH JIeH Ha Mecela, 3a KOWTO ce MnpaBu IpCOoLCHKAaTa. OTyeTeHuTE BaJIyTHH
KYPCOBH pa3jIMKU C€ OTUMUTAT KAaTO TCKYUIU (I)I/IHaHCOBI/I MNPpUXOAH HUJIKM pasxoAan U C€ NMPEACTABAT
B OTUETA 3a MPUXOAU U pa3xXoJu.

Ilpuxoau u pazxoau

JlpyecTBOTO MpU3HaBa MPUXOAUTe Ha 0a3a MpPUHLMIA HA HAaYKCIsIBaHE U A0 CTEIeHTa,
JO KOSTO HWKOHOMMYECKUTE H3roAu ca MpUAOOUTH OT JAPYXKECTBOTO M OTYMTaHe Ha
BB3MOXHOCTTA MPUXOJUTE J1a MOraT HaAeXKAHO JAa ce u3MmepsT. llpuxoaute oT mponaxOu Ha
NPOJYKIMA U CTOKHU ce MPU3HABAT, KOraTo BCHMYKU CHLIECTBEHH PUCKOBE U MOJ3U OT TAXHOTO
U3M0J3BaHe ca MpeXBbpJeHU Ha KymyBaua. [IpuxoauTe, peanusupanu OT npoaxkda Ha YCIyru
ce OTYMTAT, aKO MOXKE PeasHo Ja Ce YCTAaHOBH 3aBBbPIICHOCTTA Ha CAEJKUTE, KAKTO U ChOTBETHO
Ja ce YCTaHOBAT TpPEKUTe pa3xoJu IO U3BbPLIBAHE Ha clenkata W pa3XoauTe To
NpUKIIOUBaHeTo i. Peanusupanute npuxoau OT JMXBU C€ OTYMTAT Ha BpeMeBa 0asza, KaTo ce
U3M0J13Ba MeToJa Ha e(peKTHBHATA JIMXBA.

HBB’prIeHI/ITe pasxoan €€ OoTpassaBaT B MOMEHTA Ha TAXHOTO BB3HMKBAHC W Ha Oasa
NPUHLOUIIMTE Ha HAYUCIABAHC MW CbIIOCTAaBUMOCT. DUHAHCOBUTE Mnpuxoau M pa3xou ce
OTpas3siBaT B OTYETAa 3a OTYETa 3a AOXOAWTE HETHO, KAaTO C€ CBHCTOAT OT pa3xoJu 3a JIMXBH,
KYPCOBH pa3/IMKKU OT BaJIlyTHHU OIlI€paliluu U 0aHKOBH TaKCH I10 MNOJIy4Y€HH 0aHKOBM 3a€MU.

Cxemu Ha (MHAHCOBHU OTYETH

PbKoBO/ICTBOTO Ha JpyxecTBOTO ompenens ¢dopmara ¥ ChIbPKAHUETO HAa OTIAECIHUTE
KOMIOHEHTH Ha (uHAaHCOBMS OT4YeT — OajlaHc, OTYET 3a BCEOOXBATHMUSA JOXOJ, OTYET 3a
N3MCHCHUATA B CO6CTB€HI/I$I Karnurali, oT4yeTa 3a HapI/I‘-IHI/ITe TIOTOLIH, KaKTO u
MocCJIeI0BaTeIHOCTTA Ha MPeICTaBsiHE Ha CTAaTUMTE IO CTEMNeH Ha ChilecTBEeHOCT. Te ce mpunarat
MoceIoBaTeIH0O OT €AWH OTYETeH TNepuoJ] B JPYr, OCBEH ako ce Hajara mnpomsiHa OT
HOpMaTI/IBeH AKT WUJIA 110 npeueHKa Ha ,Z[py)KeCTBOTO.

H3I[3.,E[€HI/ITG OOMKHOBEHU AKIMU CbCTaBJIABAT YaCT OT OCHOBHHSA aKIIMOHEPEH KaluTall.
I[I/IBI/II[eHTI/ITe no u3gajacHu 0OUKHOBEHU aAKIIMKM €€ OTUYMTAT B HaMaJICHUEC Ha KaluTajla Mpe3
nepuoaa. I[py)KeCTBOTO HE OTYHUTA HCBHCCCH KalluTal.

JlpyxKecTBOTO €  Cb3Jalo  3aKOHOBM  pe3epBM  CMOpeA  M3MCKBaHUSATa  Ha
3aKOHOJaTeICTBOTO. Pa3mMepbT Ha 3aKOHOBUTE pe3epBU M3MKCBA TOM Ja ChOTBETCBA Hal-Majko
Ha 10% oT akuuMoHepHHs KamuTal Ha ApyxkecTBoTo. [Ipy HeChbOTBETCBHE 3aKOHOBUTE pe3epBU
TpAOBa ja ObJAT JOMBJIBAHU JO JOCTUraHETO Ha M3MCKBAHETO 32 MUHUMAIIHUS UM pa3mep. Te3u
pe3epBU He MOAJekaT Ha pasmpeneneHue. Jlpyrure pesepBH M HepasmpenelieHara nedanda
MOJJIeKAT Ha pasnpeaesieHue.
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HNuBecTHIMM B IbIIEPHH NPEANPHATHS

JIbliepHU ca Te3u JpYKecTBa, KOMTO ce€ HamHpar MoJ KOHTpOJa Ha MpeArnpHUsTHETO-
Maiika. KOHTponbT BbpXy TAX Ce U3pa3siBa BbB Bb3MOXKHOCTTA Ja c€ pbKOBOAM HHAHCOBATA U
onepaTUBHATa MOJWTHMKA Ha IBLIEPHOTO MpEANpHUsATHE, Taka uYe Ja ce M3BIMYaT M3roJu B
pesyarar oT jAeiHocTTa My. B camocrositenHute ¢QuHAHCOBM OTYeTH Ha JlpyxkecTBOTO,
MHBECTULIMUTE B IbLIEPHU MPEANpUATHs, ca BKIOYEHU Mo cebecToitHOCT. [Ipu u3nosn3BaHe Ha
TO3M METOJ B OTYeTa 3a JOXOJWTe ce MpHU3HaBa J0XOJA OT MHBECTHLHUATa CaMO JOKOJIKOTO
MHBECTUTOPBT MoJlyyaBa [sl1 OT pasNpelieieHUeT0 Ha akyMmyjMpaHaTa HeTHa medasnba oT
NpeANnpUsATUETO, B KOETO € MHBecTHpal. J0XoabT, NOJdyuYeH OT MHBECTULMATA HaJ pa3Mepa Ha
npunajailaTara My ce yacT OT nevainbara, ce OTYMTa KaTo HamalleHHMe Ha CTOWHOCTTa Ha
WUHBECTUIIMATA.

»bankankap 3APA” AJl - IlaBnaukenu npurtexaBa 51% ot kanurana Ha ,bankaHkap
PYEH” AJl — AcenoBrpan. [IpeamMeTbT Ha A€HHOCT Ha IBIIEPHOTO JIPY>KECTBO € MPOU3BOJICTBO,
PEMOHT, CepBU3 U ThProBUs C KOMIIOHEHTH 3a KapH W pyra noJeMHO-TPaHCIIOPTHA TEXHHUKA.

«bankankap 3APS» AJ] mpurexaBa 99,98% or kanutana Ha <«3APS MuBecT»A]l.
Jlpy’)xecTBOTO € ¢ mpeaMeT Ha JAeWHOCT NpuaoOMBaHe, YNpaBlIeHWE W OTYy)KaBaHe Ha
KaluTalOBU y4acTHs B JIPYTM THPrOBCKHM JIPY)KECTBA; yIpaBjeHHE HA ThPrOBCKH JIPYKETBA;
KOHCYJITAlluM BbB BPb3Ka C MPUIOOMBAHETO, YIPABICHUETO M OTUYXKJIABAHETO Ha KalMTaJIOBU
y4yacThs B TBPrOBCKHM JPYIKECTBA; KOHCYJTAllMUM BbB BPb3Ka C YNPaBICHUETO Ha ThPOBCKU
JPYKECTBa; U3BbpIIBaHE HA aHAM3 Ha (PMHAHCOBOTO, MKOHOMUYECKOTO M MPABHOTO ChCTOSHUE
Ha TBPrOBCKU JIPYXKECTBa, OLIEHSABaHE Ha THPrOBCKU JAPY)KECTBA W KAlMUTAIOBU Y4acTHs B
TBHPrOBCKH JIPY)KeCTBa; MpuaoOuBaHe, yrpaBieH!e U OTYyAaBaHe Ha BCSIKAKbB BUJ (UHAHCOBU U
JPYTH aKTUBH; JIU3UHT; CYOJIM3HHT.

Jloxoau HA aKIusd

OcCHOBHUTE JOXOIM Ha aKLMs ce MOoJydaBaT KaTo ce pa3je/M HeTHaTa nedanda Wiu
3ary0a 3a nepuoja, MoJJieKallla Ha paslpelelieHue MeKAy aKLMOHEepUTe, NMpUTeKaTeId Ha
OOMKHOBEHM aKLMH, Ha CPEeJHO MpeTeryieHust Opoil Ha mpuTexaBaHWTe OOMKHOBEHM aKLMM 3a
nepuoja.

CpenHo-nipereryieHMaT Opoil akuuMu npejcTBaisBa Oposi Ha JbpXKaHUTE OOMKHOBEHU
aKUMK B HA4aJo0TO Ha MEepHoJia, KOPUrupaH ¢ 6post Ha 0OpaTHO U3KYNEeHUTe OOMKHOBEHU aKLIUU
M Ha HOBOEMMTHpPAHUTE TaKMBa Mpe3 Mepuoja, yMHOXKEH Mo cpelHo BpemeBHs ¢axtop. To3u
(akTop u3pazsBa Opos Ha JAHUTE, MpPe3 KOUTO KOHKPETHUTE aKLMMU ca OUIM IbpiKaHH, CIIPIMO
o0y Opoit Ha THUTE Mpe3 Nepuoia.

Jloxoau Ha akuusl ¢ HamalleHa CTOMHOCT He ce M3UMCIHABAT, Thi KaTo HAMa W3AaJeHU
MOTEHLIMAIHU aKLIMK C HamMaJleHa CTOMHOCT.

Z[py)KeCTBOTO (5] Cb3aJ10 3aKOHOBH pe3CpBU criopen HU3HNCKBaHHUATA Ha
3aKOHOAAaTCJICTBOTO. PaBMep’bT Ha 3aKOHOBHUTE pE3€PBU M3MUKCBa TOM @ ChOTBETCBA Hal-Mallko
Ha 10% ot AKIHMOHCPHUA KalluTaJl Ha APYIKECTBOTO. HpI/I HECHOTBETCBUEC 3aKOHOBHUTE PE3CPBU
Tp}I6Ba Ja ObJaT JOITbJIBaHU A0 JOCTUTaHETO HAa U3MUCKBAHCTO 34 MUHUMAJIHUA UM pasMeEp. Te3u
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pe3epBU He MOAJeXaT Ha pasnpeneneHue. Jlpyrure pesepBH M HepaslpenelieHara nedanda
MOJJIeKAT Ha pasnpeaesieHue.

IleHCHOHHHU U APYI'd 3a1bJIGKCHUSA

TpynoBuTe U OCTypUTEIHN OTHOLICHHUS C PAOOTHULMTE U CIYKHUTEIUTE B JIPY’KECTBOTO
ce OocHoBaBaT Ha pasnopenOute Ha Kojekca Ha Tpyaa, Ha pasnopeaduTe Ha JieicTBaILOTO
OCUTYpUTENTHO 3aKoHojarescTBo. PaborosmaTens e UIbKeH Ja W3BbPUIBA 3aAbIKUTETHO
OCUTYpsiIBaHE Ha HAaeTusl MepcoHall 3a NEeHCUOHHO, 3/IpaBHO U cpelly 6e3paboTHlia OCUrypsiBaHe.
Pa3smepuTe Ha ocurypuTeHUTE BHOCKH Ce YTBBPIKIABaT ChC 3aKoHa 3a Oromxera 3a JJOO, kaTo
CBbOTHOLLIEHUETO Ha OCUTypHUTEJHATa TEXECT MEeXIy OCUI'YPHUTEN U OCUTYpSBAILO ce JIMLE ce
MPOMEHS U ce ompesiesia OT OCUTYPUTENHHS KOACKC.

KbM apyxecTBOTO HAMa Ch3AaJeH U (YHKLMOHUPALL YACTEH JOOPOBOJIEH OCUTYpPUTENEH
¢ona. OcurypuTeHUTe M MEHCUOHHU TUIAaHOBE, YTBBPJACHU OT APYKECTBOTO W IMpUJIaraHu OT
HEero B KauyecTBOTO My Ha paboTojaren, ce 0a3upaT Ha OBJArapcKOTO 3aKOHOAATENCTBO U ca
MJIaHOBE C TBBPJIO OMpeaeIeH BHOCKH.

CohraacHo pasnopeaduTe Ha KoJeKca Ha TpyAa, paboToaaTeNsT MMa 3aab/DKEHUE Ja
U3IIaTH Ha PabOTHUK WM CIY>KUTEN MPH MpeKpaTsBaHe Ha TPYJOBHUS JIOTOBOP MPHU HECTa3eHO
npeau3BecTUe —3a Mepuoia Ha HECTa3eHOTO MpeU3BeCcTHe; - MPU NMEeHCMHUpaHe — 10 6 OpyTHHU
MeceyHHM pabOTHM 3alljiaTd Crope] TPYIOBMs CTaX B APYKECTBOTO; - 32 HEM3MOJ3BaH MiaTeH
rOJIMIICH OTMYyCK — 00e3IIeTeHHe 3a ChOTBETHUTE MOJJMHHU 32 BPEMETO, 3a KOETO ce MpH3HaBa 3a
TPY/OB CTaX.

Cren v3nualiaHe Ha MOCOYEHHUTe o0e3lleTeHHs 3a padoTojarens He MPOU3THUYAT APYTU
3abJOKEHUSI KbM paOOTHULIUTE U CITYKUTENUTE.

KparkocpouHure n0xoau Ha nepcoHana noj ¢opmara Ha Bb3HArpaXaAeHUs, COLUATHU
JIOTUIallaHus M MpUIOOMBKM, Ce MpU3HABAaT KaTo pa3Xoj B OTYeTa 3a J0XOJAMTE B Mepuoja, B
KOMTO € MOoJIOXKEH TpyJa 3a TAX WM ca U3bJIHEHW W3MCKBAHUATA 3@ TSAXHOTO MoJlyyaBaHe, U KaTo
TEKYyLO 3aJbJDKEHHUE B pasMep Ha HEJMCKOHTHpaHaTa UM cyma. J[bIKUMUTE OT ApYy’KECTBOTO
BHOCKH IO COLIMAITHO U 3/]paBHO OCUTYpsIBaHE ce€ MpU3HABAT KaTo TEKYL pa3xoj U HauMClIeHue B
HEJIMCKOHTHpaH pa3Mep, 3ae/HO U B MepHojia Ha HaYMCJIeHUE Ha CbOTBETHUTE J0XOJH, C KOMTO
T€ ca CBbP3aHHU.

Jpy>kecTBOTO TpaBM OLIEHKA KbM JaTara Ha TOAMIIHHSA (PUHAHCOB OTYET HAa OYAKBAHUTE

pa3xoau MO HATpyMBalUTE C€ KOMIIEHCHPYEMM OTIYCKH, KOSITO c€ OyakBa jJa Obje M3IIaTeHa
KaTo pe3yJITaT OT HEeU3IOJ3BaHOTO MPaBO Ha IJIaTeH FojAMILIEeH OTIycK. B oleHKkaTa ce BK/IOUYBa
npuOaM3UTEIHaTa NpeLeHKa 3a CaMUTe Bb3HArpaXACHHUs W pasXoAuTe MO 3abJKUTETHO
COLIMAJTHO U 3/IpaBHO OCHUTYpsiBaHEe, KOUTO paboToAaTe sl AbJIKU BbPXY T€3U CYMH.
CoraacHo Kozekca Ha Tpyia Ipy>KeCTBOTO € 3abJIXKEHO Ja U3MJalla Ha JIla oT NepcoHana npu
HACTBIIBaHE Ha MEHCHMOHHA BB3pacT 00€3LETeHHE, KOETO B 3aBUCUMOCT OT TPYAOBMS CTaX B
NpeAnpusATHETO MOXKE JAa Bapupa A0 6 OpyTHM MeceyHM pabOTHM 3aljaTh KbM JaraTa Ha
npeKpaTsiBaHe Ha TPYJOBOTO MPABOOTHOLIEHHUE.
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AKTHBH

ABJArorpaiiHu MaTepUAJTHU AKTHBH

JlbnrotpaiiHUTE MaTepUaIHU aKTUBH CE€ OLEHABAT IbPBOHAYAIIHO 10 cebecToiiHocT. KbM
cebecToifHOCTTa ce NMPUOABAT MU BCUUKHU W3BBPUICHU Pa3XoAu MO MpUIOOMBAHE HA aKTUBA —
BCUUKM IUJIATEHU MUTA, HETTPU3HATH JaHbLIM, KAKTO U BCUUKH MPEKU Pa3XoJu MO NPUBEXKIAHE HA
aKTHBa B pa0OTHO CbCTOsAHME. Beuuky nocneasaly pa3xoau, U3BbPUIEHN M0 CbOTBETHUS aKTUB
Ce BKJIKOYBAT KbM HEroBaTa aMOPTU3MpYeMa CTOWHOCT, aKO HAlpaBEHUTE Pa3XxoJu JO0BeJaT N0
MOBUIIEHUE HA WKOHOMUYECKUTE TMOJ3M OT W3IO0J3BAHE HA AaKTUBA HAJ I'bPBOHAYATIHO
npusHaTtuTe. Bcuuky apyru pa3xoau ce OTHACAT KAaTo TEKYLIM Pa3sXoaM 3a MepUoAa.

JbarotpailHuTe MaTepUalHU aKTUBU CE aMOPTU3MPAT Ha 0a3ara Ha JIMHEHHUSA METOJ,
KaTO OLIEHEHHUSAT I10JIE3EH JKUBOT HA PA3JIMUHUTE IPYNU AKTUBH € CIIEJHUAT!

JAMA Hopma Cpok
Crpaau 4%  25romuHu
Mauiunu 1 o6opyiBaHe 30% 3.3roauHu
TpancnoptHu cpeacTsa,0e3

aBTOMOOUIIN 10%  10roaunu
ABTOMOOMIIN 25% 4 roauHu
CTonaHCKU UHBEHTap 15% 6.7ronuHu
Kommiotpu 50% 2 TOJIMHM
Jpyru 15% 6.7 ronuHu

[pupobutuTe NBATOTPaiHU MaTepHUAIHU aKTUBH MO YCIOBUsTa HAa (PUHAHCOB JIM3UHT Ce
aMOPTH3MpPAT HA OCHOBATa Ha CPABHEHUETO Ha MPUIOOUTHS aKTUB C JPYrd MOJA0OHH, OCBEH aKO
CpOKa Ha JIM3UHIOBUSI IOTOBOP € MO-KPaThK OT MOJIE3HUsI CPOK Ha M3M0JI3BaHe Ha aKTHBA.

OmnpeneneHUsIT MUHMMAJleH CTOWHOCTEH Tpar Ha ChIIECTBEHOCT Ha MaTepHalHUTe
IbJarotpaiiny aktueu ¢ 700neBa.

HemaTepuajaHu AbJArOTpaiiHu AKTHBH

B rpynara Ha HemarepuanHUTE ABJITOTPaiHW aKTUBW MOMAAAT NPOrpaMHUTE MPOJYKTH,
npaBara BbPXY COOCTBEHOCT, MPOAYKTH OT HayyHa W pa3BoiiHa aeliHocT. HematepuanHute
aKTUMBU C€ MPU3HABAT MbPBOHAYAIHO MO ceOECTOMHOCT, 3a€AHO C BCUUYKM NPEKH pa3xoJu Mo
NpuaOoOMBAaHETO Ha aKTHBa KaTO BHOCHM MMWTA, HEBB3CTAHOBUMHU JaHBLUM M PA3XOAUTE IO
BbBEXK/IaHE Ha aKTMBa B pabOTHO cbecTosiHME. [locnenBaiio M3BbpPUIEHUTE Pa3Xojd, CBbP3aHU
CbC CBOTBETHMS aKTMB C€ BKIJIIOYBAT KbM ce0eCTOMHOCTTa My, ako Morar ja JAoBejar o
yBeJIMYeHHEe Ha WKOHOMHUYECKHTE WM3TOAM OT M3MOJ3BaHEeTO MY. Bcuuku apyru mocneaBainu
Pa3xou MO eKIIoaTalyATa Ha aKTUBa C€ OTHACIT KbM TEKYIIUTE pa3Xxo/Iu 3a Mepuoja.

AMOpTH3MpaHETO HAa HeMaTepuajHWTE aKTUBU C€ W3BBPIIBA MPU M3MOJ3BaHE Ha
JINHEUHUSA METOJI.

B 6Gananca Ha Jlpy»kecTBOTO HeMaTepUaJHUTE ABATOTPANHU aKTUBM €€ MPEICTaBAT MO
leHa Ha mpuaoOMBaHE HamalieHa C HaTpylaHaTa aMopTH3alus M 3aryouTe OT oOe3leHKa.
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CroliTocTTa Ha AaKTUBUTE NoJ4JIC)KM Ha O6€3L[GHKa, Korato ¢€ YCTaHOBM Y€ Ca HaJMue
O6CTOHTeHCTBa, BOJACIIM 10 HaMaJICHUC Ha HETHATa peaiu3upyemMa CTOMHOCT TOJ, OajlaHcoBara.

MaTepHaJHu 3anacu

KbM rpynara Ha MaTepuaaHuTe 3aracu ce OTHacAT MaTepuaiuTe, NPOAYKLUMSITA, CTOKH
He3aBbPLICHOTO MPOM3BOACTBO. MarepuanHuTe 3amacy ce OLEHSBaT 10 MeTOJa Ha CpeaHo-
npererneHata croiiHocT. [Ipu ompenensHe Ha ceOecTOMHOCTTa UM Ce B3eMaT IM0J BHUMaHHE
pa3xoauTe MO MNpUAOOAHETO M BCHUYKM JAPYrM MpeKu pas3xoiu Mo mnpepaboTka, obpaboTka,
NPOM3BOJCTBO U pa3xoJuTe Mo JoctaBka. M3pbplieHnTe GprHaHCOBU pa3xoau Mo npuaoduBaHe
HE ce OTHACAT KbM Ce0eCTOMHOCTTAa Ha ChOTBETHUS MaTepHaeH 3arac.

HesaBbpiieHOTO MpoM3BOJACTBO Ce OLEHSABA Ha 0as3a M3BBPIICHUTE MPEKU pasXxoau 3a
MaTepuany U TpyJ M MpUnajaiara ce 4yacT OT MPOM3BOJICTBEHUTE HEINpeKH pa3xoau. B kpas Ha
OTYETHUAT MEPHOJ IIaHOBaTa CeOECTOMHOCT ce TNMpHBEXAa B CHTBETCTBHE € (aKTHYECKHUTE
W3BBPLICHN Pa3XOJH.

B GanaHca marepuanHuTe 3amacu ce 3aBeXIAT MO TO-HHMCKara OT JBETe CTOMHOCTH:
ce0ecTOMHOCTTa M HeTHaTa pean3upyemMa CTOHHOCT.

THLProBcKU M APYIr¥ B3eMaHUS

BiemaHusiTa ce oTtuuTar M npeacraBAT I10 CTOMHOCTTa Ha HW34ajJeHara (baKTypa.
OHCHKaTa 3a 3ary61/1 oT HeC’b6I/IpaeMI/I B3€MaHHUs C€ IIpaBu aKO MMa MHAHWKALIMKU 34 HCCUT'YPHOCT
10 OTHOLICHHUE Ha C’b6I/IpaeMOCTTa Ha B3CMaHMsATA. HCC’b6I/IpaCMI/ITe B3€MaHHsA CC€ HU3INHUCBAT,
KOraTto ToBa 0OCTOSITEJICTBO CE YCTaAHOBH.

DUHAHCOBY AKTHBH

@DuHAHCOBUTE aKTHBM BKJIOYBAT MapUYHU CpPEACTBA U JAPYrM KaTeropuu (UHAHCBOU
aKTHBM C M3KJIOUYEHHME Ha XeKUpalluTe pUHAHCOBU MHCTPYMEHTH. OTHACSAHETO MM KbM €/lHa
WK Jpyra rpymna (PMHacoBM MHCTPYMEHTH C€ MU3BBPLIBA Upe3 OIMpe/elisHe Ha LieJTa Ha TAXHOTO
npuaoduBaHe. B kpas Ha Bceku OTUETEH MepuoJl ce MpaBU MPEeoLeHKa Ha MPUHAJIEKHOCTTA Ha
CbOTBETHUS aKTUB KbM CBHOTBETHATa rpyna (PMHaHCOBU UHCTPYMEHTH.

[IbpBOHAUYaNTHOTO NpU3HaBaHe Ha (MHAHCOBMS AKTMB C€ H3BBpLIBA MO0 LEHAa Ha
npuaoOrBaHe, HETUPaHa CbC CHOTBETHUTE PAa3X0JM 3a MpuaoOuBaHeTo UM. B kpasd Ha nepuona
ce NpaBu TecTBaHEe Ha (PMHAHCOBMS aKTHUB 3a HaJW4Me Ha obOe3leHKa. OTNHUCBaHETO HA AaJeHUS
(MHAHCOB aKTMB C€ M3BBPILIBA, KOTraTo JAPYKECTBOTO M3ryOM KOHTPOJ BbpXY NpPUTEKABaAaHUTE
(pMHaHCOBM MHCTPYMEHTH B CJIEJICTBHE Ha MPEXBBPJISIHE HA MIpaBaTa Io TsX.

WuBecTuuuu, AbpkaHU [0 MaAex ¢ (UKCHpaHW WM OINpejeNseMH MJallaHus Ha
omnpezneneHa ObJewla JgaTa, Ce OLEHABAaT [0 aMOPTU3MPaHa CTOMHOCT 4Ype3 MeToJa Ha
epekTuBHaTa auxsa. [Ipy Hanuuue Ha oOe3LeHKa, (PMHAHCOBUAT MHCTPYMEHT ce€ OLEHSBA MO
HETHA HACTOALIA CTOMHOCT Ha U3YUCIIEHUTE MapUYHU MTOTOLH.

@DHUHAHCOBUTE aKTUBM, OTUUTAHU M0 CHpPaBEAJIMBA CTOWHOCT KaTo nevanda UM 3aryoa,
ca Te3M AaKTUBM, KOMTO ca MNPUAOOMTH C 1LeJd [oJiyyaBaHe Ha Tevanda, BCIEICTBUE
KpaTKOCPOUYHHUTE KosiebaHus B LieHaTa. [IbpBoHauaqHOTO olieHsABaHe Ha (PMHAHCOBUTE aKTHUBU Ce
U3BBPLIBA MO CEOECTHHOCT, KOATO € CIpaBeyIuBaTa CTOMHOCT Ha IJIATEHOTO HACPELIHO
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Bb3Me3aBaHe. Cliel MbpPBOHAYATHOTO OLEHsBaHe, (UHAHCOBUTE HWHCTPYMEHTH OT Tas3u
KaTeropusi ce OLEHABAT MOCJE/BallO M0 CpaBe/UlMBa LiEHa, a aKo HAMa BB3MOXKHOCT Ja ce
OCUTYpsT TaKMBa KOTUPOBKHM, C€ MpaBM OLEHKAa Ha (DMHAHCOBUs aKTHB MO aMOpTU3MpaHaTa
CTOMHOCT KaTo ce M3M0JI13Ba METO/1a Ha €PEKTUBHHUS JIMXBEH MPOLICHT.

@duHacoBHUTE aKTHBH, OOSIBEHH 3a Mpojaax0Oa, ca oHe3M (pUHAHCOBU aKTHBM, KOUTO HE ca
NpeloCTaBeH! KPEJUTH, He ca Ibp’KaHM 10 MaJek, He ca OTUMTAHU KaTo nevyandu UM 3aryou.
Te ce oruntar mnpu mnpuaoOMBaHETO MO CceOECTOMHOCT, HETUpaHa C pa3XOAMUTe IO
npu00MBaHETO, a MOCJE/IBALLO Ce OLEHSBAT M0 HACTOSALIA CTOMHOCT, @ aKO HAMST KOTUPOBKHM 32
CbOTBETHUSI aKTHB, CE€ OLEHSABAT MO aMOpPTU3MpaHa CTOMHOCT, KaTo ce M3MOoJI3Ba MeToja Ha
e(eKTUBHATA JINXBA.

Hactenunure npoMeHu B cripaBeyiuBaTa CTOMHOCT Ha ChOTBETHHUS (PMHAHCOB aKTUB CE
OTpa3siBaT COOCTBEHMsl Kamurajl, HeTHO oT JaHbuM. Ilpu npopaxba Ha (uHAHCOBHUSA aKTUB
peanusupaHara rneyanda uiam 3aryba ce oTpassBa B OT4eTa 3a JOXOJMTE.

[lpenocraBeHuTe 3aeMM M Bb3HUKHAJIWTE B3eMaHHA ca MpPEJOCTaBEHUTE MapUYHU
Cpe/CTBa, CTOKM WM yciyru. Te ca cblio pUHAHCOB aKTHUB, Ch3JaJieH OT MPeINpUATHETO, KOUTO
He e JilepuBaTUBEH ()MHAHCOB MHCTPYMEHT M He ce ThpryBa Ha peryiupan nasap. I[locnensaiio
Te3M aKTUBM C€ OLIEHSBAT [0 aMOpTU3MpyeMa CTOWHOCT, KaTo ce W3M0JI3Ba MeToja Ha
edekTuBHaTa nuxBa. [Ipy HanMuKMe Ha pa3xoau 3a 00e3LeHKa, CTOMHOCTTa Ha CbOTBETHUS aKTHUB
ce HamaJlsiBa ¢ oOe3lieHKaTa , KaTo HaMaJeHHEeTO ce OTpa3siBa B OTUETA 3a IOXOAUTE.

Teprosckure B3eMaHMs ce o00€3LEHABAT, KOraro ca Hajlule oO0CTosATeNCTBa, 4e
JPYXKECTBOTO HsAMa ja cbOepe cymuTe Mo Te3u B3emaHus. OOe3leHKaTa Ha B3eMaHMsATa ce
U3BBPLIBA Ype3 ONpejiesiiHe Ha pasjiMkaTta Mex1y OajaHcoBaTa CTOHHOCT Ha B3E€MaHETO U
HeTHaTa HacToALla CTOMHOCT Ha ObJeLIUTe MapUUHU MOTOLIHU.

Hanu H NApUYIHHU €EKBUBAJCHTH
Karo napu v napuyHu CKBUBAJICHTHU B APYIKECTBOTO CC OTYUMUTAT HAJIMYHHUTEC B 6p0ﬁ

Napu4yHu CpejacTBa MO OaHKOBUTE CMETKH, AETMO3UTH, KPAaTKOCPOUHU U BHCOKOJMKBUIHU
WHBECTHUIIMU, KOUTO OBP30 U JIECHO MOraT Ja ce TpaHCOpMHUpAT B JTUKBUIHHU CPEJICTBA U ca
HUCKOPHUCKOBH 0 OTHOIIEHHE MPOMsIHATA B LIeHAaTa UM B KPATKOCPOYEH IJIaH.

Jlaubl BLPXY JA0X0/a

I[aH’b'-IHI/ITe 3abJIDKCHUA WU B3€MaHHUsA Ca TE3U KpaTKOCpO'-IHI/I AKTUBHU WJIN TIaCHUBHU,
OTHaAcCsIIn Cce 3a TeKyH_[I/IH HepI/IOIl 1 HCIUIATCHU KBbM JaTaTa Ha U3rorTBaHE Ha 6ancha. TﬂXHOTO
M3YMCJISIBAHE CE€ M3BbPIIBA KAaTO C€ M3MOJI3BAT JaHbYHATA CTaBKa 3a NEpUoJa U JAAHBUYHUTE
npaBI/ma KBM OTUCTHUS HepI/IO,E[, 34 KOUTO CE€ OTHACAT. BCﬂKa HpOM?IHa B pa3Mepa Ha JAHBYHUTEC
B3€MaHUs U 3abJDKEHUS BPXY J10X0/1a Ce MPU3HABa KaTo €JIEMEHT Ha OTYeTa 3a J0XOIUTE.
OTCpO'-IeHI/ITe JAHBUIU C€ H3YUCIIIBAT 110 MMAaCUBHUA METOHA 3a BCHUYKHU BpeMeHHI/I pa3n1/n<1/1 -
CpaBHeHI/Ie Memny GaﬂaHCOBaTa C}/Ma Ha aKTUBUTEC U TMACUBUTE M TAXHATA CBOTBECTHA AAHBYHA
ocHoBa. He ce mpusHaBaT OTCpOYEHM AAHBUM MO PENyTallMsl, BPEMEHHU PA3JIMKH, CBBP3aHU C
aKLMKU B JBUIEPHU MPEANPUATHSA, aKO OOpaTHOTO MpPOSABJICHHE HA Te3M aKUMU MOXe Ja Obae
KOHTPOJIMPAHO OT MPEANPUATUETO M HE ce OvakBa B OJM3KO ObAelle MpeanpuaATHETO Ja I'
npojaje.

[TacuB 1Mo OTCpOYEHM BpEMEHHHU pa3jiMKU Ce NMpHU3HABa B MbJEH pa3Mep. AKTUBUTE MO
OTCPOUYEHM BPEMEHHHU pa3juKU ce OLIEHSABAT CaMo JI0 CTENEHTa, B KOSITO ChLIECTBYBA BEPOSITHOCT
JPYXECTBOTO J1a ObJaT yCBOCHM upe3 ObJeuiy JaHbuHU nevanou. Koraro ce onpezaens pasmepa
Ha aKTUBUTE W MacUBUTE MO OTCPOUYCHM JIaHBLIM Ce Mpuiara JaHb4yHaTa CTaBKa, KOSATO Ce OYaKBa
Ja ObJie akTyasiHa Mpe3 nepuojia Ha TAXHaTa peaau3alys.
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00e311eHKA HA AKTHBHTE HA IPYKECTBOTO

OOe3lieHKaTa Ha aKTUBUTE Ha JPYKECTBOTO C€ M3BBPIIBA KbM JaTaTa Ha M3rOTBSHE Ha
oTyeTa C LieJ JIa Ce€ YCTAHOBM JlaJid CTOMHOCTTA Ha JIajJieH aKTHUB HE € MPeThpIisiia KOPeKLus.
WuauBuayalHUTe aKTHBU Ce NpErjexaar 3a Hajudue Ha 00e3lieHKa BbAHBK TOJUIITHO KbM
JlaTaTta Ha M3roTBsiHe Ha OanaHca. Korato Bb3cTaHOBMMATAa CTOMHOCT HA aKTHBA € MO-HUCKA OT
HeroBara 0OajaHCOBa CTOMHOCT, OajgaHcoBaTa cymMa Ha aKTHMBa cjejBa jAa ObJe HamajeHa 0
pa3Mepa Ha BB3CTAHOBMMATA CTOMHOCT KaToO pa3jiiKaTa ce OTHacs KbM 3arybara, MpuuuHEeHa OT
o0e31eHKa.

Bb3cranoBumara OanaHcoBa CTOMHOCT MpeACTBasiBa IPEBUIICHUETO HAa HETHATa
NpoJiakHa IIeHa Ha JaJieH aKTUB HaJl ceraliHaTa CTOWHOCT Ha MPOTHO3MPAaHUTE ObJCIIn
MapuuHU MOTOLIH.

OTuHTAaHE HA JIU3MHIOBUTE JIOTOBOPH
JInzuHroBurte JOIOBOpHU €€ OTUUTAT ChINIACHO U3UCKBAHUATA Ha MCC 17 —JIn3uHr.

[lpu ycnoBusita Ha (pUHAHCOB JIM3UHI C€ MPEXBBPJAT BCUUKU MpaBa U M3roJu, KOUTO
MoraT Ja ce Mu3BJleKaT OT (yHKLMOHMUPAHETO Ha ChOTBETHHUs akTHB. B OanmaHca akTuBa ce
3aBeX/a M0 MO-HUCKaTa OT JIBeTe CTOWHOCTU — CrpaBe/ylMBaTa CTOMHOCT Ha HAaeTUs aKTHUB U
cymara Ha MUHMMAaJHUTE JIM3UHIOBM IlaiiaHus. B GanaHnca ce oTpassiBa OpyTo 3aAbJIXKEHUETO
1o MHAHCOB JIM3UHT, HE3aBUCUMO JaJlH € MJIaTEeHO aBAaHCOBO YaCT OT 3aAbJXKEHUETO MO JIM3HMHIa,
KaTo IUIAllaHUATA MO JIM3UHIa Ce OTpa3sBaT €JHOBPEMEHHO B OajaHca B HaMaleHHe Ha
3aJ1bJKEHUETO MO (PUHAHCOB JIN3UHT.

Bcuuky HOBONPUIOOMTH aKTUBM MPU YCJIOBUATA Ha (DMHAHCOB JIM3UHI C€ aMOPTU3UpaT
NpH yCJIOBUATA HA aMOPTU3aLMs HA CbOTBETHUTE JbJITOTPaiiHU aKTHUBH.

JIM3MHroBUTE JOrOBOPHU, KOUTO HE MPEJOCTABAT MPEXBbPJIsIHE HA MpaBaTa U U3rOJUTE MO
Npea0oCTaBeHUs] 3a M0JI3BaHE AaKTUB, CE€ OTHACAT KbM ONEPATUBHUTE JM3UHIOBU JIOTOBOPH.
Pazxoaure 3a muialiaHusi Mo TAX ce OTYMTAT KaTo TeKylIM pasxonau. Pasxoaurte, cBbp3aHu ¢
JIM3MHTOBUTE JIOTOBOPM — 3acCTPaxOBKM M Jpyrd MOAOOHM TEKyIIM IUIAIlAaHUs 110
eKCIuI0aTalMsATa Ha akTUBUTE Ce OTPa3siBaT B OTYETA 33 JOXOAUTE.

AKTUBUTE, KOWTO JAPYXECTBOTO OTAaBa MpPHU YCIOBHATA Ha (UHAHCOB JIM3UHT, Ce
oTpa3siBaT B OajlaHca KaTO B3€MaHe, PaBHO Ha HETHaTa MHBECTULMS B JIM3UHTOBUS JIOTOBOP.
[lonyyeHuTe mnuamaHus ce ONpeAesaT KaTo MOCTOSHEH MNPOLIEHT Ha Bb3BPBLIAEMOCT BbPXY
ocTaTb4yHaTa CTOWHOCT HAa MHBECTHULIMATA.

IlacuBu

Co0cTBEH KalmuTAaJl

AKIMOHEpHUST KamuTal Ha JpPYKeCTBOTO OTpa3siBa HOMMHAJIHATa CTOMHOCT Ha
eMI/ITI/IpaHI/ITe AKIIUH.

bankankap 3APSl e akIMOHEpHO JAPYKECTBO W € 3aIbJDKEHO Ja perucTpupa B
TBproeckus perucTbp OmpejesieH pa3Mep Ha aKIMOHEPeH KamuTajl, KOWTO Jia CIY)XH Karo
o0e3nevyeHre Ha B3eMaHUATA Ha KPEIUTOPHUTE KbM JPYIKECTBOTO. AKIIMOHEPUTE OTTOBApsT 3a
3aIbJDKEHUSTa Ha JAPYKECTBOTO JO pa3Mepa Ha CBOETO aKIMOHEPHO yuyacTHe B Kamurtajia U
MoraT Ja MPEeTeHIMpaT BpblllaHe Ha TOBA y4acTHE caMO B MPOM3BOJCTBO MO JUKBUIALMS WU
HECHCTOSITETHOCT.
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CbraacHo M3MCKBaHMATa Ha THProBCKMs 3aKOH M YCTaBa APYXKECTBOTO € AJIBKHO Ja
dopmupa u dponpa “PesepBeH”, KaTo U3TOYHMIM HA PoHaa Morar aa ObaaT - Haii-manko 1/100T
nevyanbara, KOsITO ce OTAes, JI0KaTo cpecTBata BbB GoHaa nocturHat 1/10yact ot pasmepa Ha
KanuTaja WM Mo-rojisMa 4acT, onpezaesneHa ot O0oTo crOpaHue; - cpecTBaTa, MoayuyeH! HaJ
HOMUHAJHAaTa CTOWHOCT HAa aKUMTEe MPU M3JAaBAHETO UM; - IPYTM M3TOUHUIIM, ONpeAeSeHU OT
O6uoTto chOpanue.CpeactBata oT ¢oHAa MoraT JAa ce W3MOJ3BaT caMoO 3a TOKpHBaHE Ha
rojuiiHaTa 3aryba v 3aryOu oT MHHaiu roauHu. Korato cpeactBara BbB ()OHOA JTOCTUTHAT
ompelelieHUs B YCTaBa MHHMMAaleH pa3Mmep, CpelacTBaTa Haj Ta3d cymMa Morar jaa ObaaT
W3M0JI3BaHM 32 yBeJIMYaBaHe Ha aKIMOHEPHUS KaruTal.

[IpeoueHBbUHMAT pe3epB ce oOpa3zyBa OT MOJIOKUTEIHATa pas3jiuka Mexay OanaHcoBaTa
CTOWHOCT Ha MMOTHTE, MAUIMHUTE, CHOPAXKEHUSTA U OOOPYIBAHETO M TEXHUTE CIPaBEATUBU
CTOWHOCTHM KbM JaTWTE Ha W3BbpIIBaHE Ha mMpeoueHkuTe. EdekTbT Ha oTcpoueHuTe AaHbLU
BBbpPXY NPEOLEHBbYHHUS Pe3epB Ce OTpa3siBa AUPEKTHO 3a CMETKa Ha TO3M pe3epB. [IpeoueHbYHUAT
pes3epB ce MpexBbpJis KbM HATPYIMaHM Meyanou, Korato akTUBUTE ca HallbJIHO aMOPTU3HUPAHHU.

DHUHAHCOBH NACHBH

B rpymnara Ha q)HHaHCOBI/ITe MacUBM C€ BKJIIOYBAT OaHKOBHUTE 3acMu, 00JIUraliIMOHHUTE
3a€MHU, TbProBCKUTE 3aIbJIDKCHHMA, 3aIbJUDKCHUATA 110 (I)I/IHaHCOB JIM3UHT.

3a /1a Bb3HUKHE €IMH ()MHAHCOB MAacuB TPsOBa Ja € HaJUIIe JOTOBOPHO 3ab/DKEHUE 3a
IUialaHe Ha MapuvHu CyMH WM JpYyr pUHAHCOB aKTUB WM pa3MsiHaTa Ha (PMHAHCOBH aKTUBH C
Jpyro npeanpusTie. V3BbpleHUTe JIMXBEHH TJIALaHUs N0 MPUBJICYEHUTE PECYypCH Ce OTYMTAT
B OTUeTa 3a J0XOHTE.

[TonyueHusT obGiMraMoHeH 3aeM ce OTuMTa B OajmaHca MO Cce0eCTOMHOCT HETHO OT
pa3xoJuTe 1O ToJiydaBaHeTo Ha 3aeMa. DUHAHCOBUTE pPa3XoAW MO ypeJaHe Ha 3aeMa M
NPEKUTE pa3xoJl U ce OTHACAT KbM MPEHOCHATa CTOMHOCT Ha ()MHAHCOBHUS MACHUB JI0 CTEMNEHTa, B
KOSATO T€ HE Ce ypexaaT KbM Kpas Ha NepHoJia , pe3 KOMTo ca Bb3HUKHAIIH.

[lpn ¢uHaHCOBMS JIM3MHI OLEHSBAHETO C€ W3BBPIIBA MO IIbPBOHAYAIHATA CTOMHOCT,
HamaJieHa C KaliTaloBUsl MHCTPYMEHT Ha JIM3MHTOBaTa BHOCKA.

Teproeckure 3aabKeHUs] ce OLCHABAT MBbPBOHAYATHO MO HOMHWHAIHA CTOWHOCT M
BIIOCJIE/ICTBHE C€ OLICHSBAT M0 aMOPTH3MpyeMa CTOMHOCT, HaMaJjleHa ¢ MIAIaHeTo Mo ypexaaHe
Ha 3abJHKEHHUETO.

Iloavyenu 3aemMu

[1pu mbpBOHAYANHOTO MPU3HABAHE 3a€MUTE CE OTUMTAT M0 CIPaBEJIMBa CTOMHOCT, Clel
NPUCTIAJAHE HA HAMpPaBEHUTE Pa3Xou Mo npuaoduBaHeTo Ha 3aeMa. [locienBamoro oueHsBaHe
Ha 3aeMa ce M3BbpLIBA MO amMopTu3upyema cToiHocT. Clies; MbpBOHAYATHOTO MPU3HABAHE
NPUBJICYEHUTE CPEJICTBA CE OLICHABAT MOCJEABALIO M0 AMOPTU3MPYEMa CTOMHOCT MO METOAA Ha
eeKTUBHATA JIMXBa. AMOpPTU3MpYeMaTa CTOMHOCT Ce MoJjly4yaBa KaTto ce B3eMaT MpeBU/l BCUUKH
BUJOBE TaKCH, KOMMCHOHHM W Jpyru paszxoiu, BkJI. JluckoHT u npemus. [lewanbara uim
3arybara ce mpejactaBiT B OTyera 3a J0XOauTe Karo (MHAHCOB MPHUXOJ WM Pa3Xol Mpe3
Nepro/ia Ha aMOPTH3aLIMsA, KAKTO U KOTaTo 3a/IbJIKEHUATA C€ OTIHUIIAT UK 00€3LIEHST.
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BAJIAHC
AKTHBH

O0eM, CTPYKTYpa U AMHAMHUKA HA AKTHBHUTE

31.3.2012 31.12.2011
BGN "000 % BGN "000 %
JIbarorpaiiHi aKTUBU 6116 50.34 6213 50.06
KpatkoTpaitau akTuBu 6034 49.66 6197 49.94
OO01110 AKTHBH: 12150 100 12410 100

AxrtuBure Ha bankankap 3APA AJl xem 31.03.2012r. Bw3auzar Ha 12150 xui.us.
Hamanenueto B pasmepa Ha aktuBute kbM 31.03.2012. B cpaBHEeHME ¢ NPEAXOJHUS OTUETEH
nepuoj e B pasmep Ha 260 XMII.JIB., IBJIKAIIO CE€ OCHOBHO Ha HAMAaJICHUETO Ha MaTepuallHUTe
samacu ( 31.12.2012 — 1864wun.as.; 31.12.2011 — 2076&wun.iB.), Taka CbIIO W Ha
HaMaJIeHWeTo Ha OallaHCOBUTE CTOMHOCTH Ha rpyrnaTa Ha UMOTHUTE, MaLIMHUTE, CbOPAKEHUS U
obopyasare (31.03.2012 — 214%un.ne.; 31.12.2012 - 2641n.08.; 31.12.2011 — 278un.nB.).

OﬁeM, CTPYKTypa U JHHAMHKA HA J:[T:J]FOTpaﬁl-ll/lTe MaTepUuaJIHu aKTUBH

31.3.2012 31.12.2011 N3meHneHue
BGN BGN BGN
"000 % “000 % "000 %
1. 3emu 278 12.95 278 12.47 0 0
2.Crpaay U KOHCTPYKLMH 1229 57.27 1266 56.80 -37 -2.92
3. Mamman 1 060opyaBaHe 84 3.91 115 5.16 -31 -26.96
4. CropaxeHus 433 20.18 440 19.74 -7 -1.59
5. TpancnopTHHU cpeacTBa 82 3.82 90 4.04 -8 -8.89
6. CTOonaHCcKH WHBEHTap 5 0.23 5 0.22 0 0.00
7. Jlpyru JbAroTpaiiHu MarepuaiHu
aKTHBH 0
8. Pazxonm 3a npunodusane Ha JIMA 35 1.63 35 1.57 0 0.00
00110 AbATOTpaiiHN MaTepUaIHI
aAKTHUBH 2146 100 2229 100 -83 -3.72

O0eM, CTPYKTYpa H AMHAMHKA HA AbJITOTPaiiHATE HeMATePHATHHA AKTUBH

31.3.2012 31.12.2011 W3meHenne
BGN BGN BGN
"000 % "000 % "000 %
1. IpaBa BbpXy COOCTBEHOCT 1 0.38 1 0.36 0 0.00
2. [IporpaMHU MPOAYKTH 254 96.21 262 94.24 -8 -3.05
3. Jlpyru HemaTepuanHu AbITOTpailHn
aKTHUBH 9 341 15 5.40 -6 -40.00

OO0 TBATOTPAliHA AKTHBH 264 100 278 100 -14 -5.04
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HeMaTepna.mm )JILJ]FOTpaﬁHI/I AKTHBH

OﬁeM, CTPYKTYpa U JHHAMHKA HA J:['l:J]FOTpaﬁl-ll/l HEMaTepUuaJIHu aKTUBH

31.3.2012 31.12.2011 MN3menenune
BGN BGN BGN
"000 % "000 % "000 %
1. IIpaBa BbpXy COOCTBEHOCT 1 0.38 1 0.36 0 0.00
2. I[IporpaMHU MPOAYKTH 254 96.21 262 94.24 -8 -3.05
3. Jlpyru HemartepuanHu IbIATOTpaiiHU
aKTHBH 9 341 15 5.40 -6 -40.00
OO6110 AbATOTpPaliHA AKTHBH 264 100 278 100 -14 -5.04

B nepo “mpyru” kbM rpynara Ha HeMaTepuaaHUTE IbATOTPalHU aKTHBM Ca BKIHOYECHU
M3BBPIIECHUTE Pa3XoH M0 HAET aKTHUB 3a HYKAWUTE Ha yIPaBJICHUETO.

Crarusta , [IporpaMmuu npoaykTu” npejacraBisiBa MHrerprpaHara MHGopmaloHHa cuctema
+SAP — ERP “All-in-one”.

MatepuaJinu 3anacu

MaTtepuaJjiHH 3anacH 31.3.2012 31.12.2011 H3menenue

BGN BGN BGN

"000 % ‘000 % “000 %
Marepuanu 685 36.75 806 38.82 -121 -15.01
Croku 11 0.59 11 o0.53 0 0.00
[ponykuns 109 65.85 131 6.31 -22  -16.79
He3sapwpieHO IpOM3BOICTBO 1059 56.81 1128 54.34 -69 -6.12

ObIIO 1864 100 2076 100 -212 -10.21

IlapuyHu cpeacTBa 31.3.2012 31.12.2011 HN3menenue

BGN BGN BGN

"000 % "000 % "000 %
[Tapuunu cpeactsa B 6poii 325 96.15 289 96.33 36 12.46
brokupanu napu4Hu cpeacTaa
[lapnunu cpeacTsa B 6€3CpoUHH
JENO3UTH 13 3.85 11 3.67 2 18.18
OO0mmo napuyHe cpeacTea 338 100 300 100 38 12.67
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KpaTkocpouHu B3eMaHus 31.3.2012 31.12.2011 N3menenue
BGN BGN BGN
"000 % “000 % "000 %
B3emanust OT CBbp3aHU NPEANPUATHS 15 0.39 8 021 7 87.50
BsemaHust OT KJIMEHTH W JOCTABYULH 895 23.36 787 20.60 108 13.72
Bsemanwust mo nmpenocTaBeHH ThPrOBCKH
3aeMu 1815 47.36 1815 47.50
JlaHb1M 3a Bh3CTaHOBSIBAHE 51 1.33 155 4.06 -104 -67.10
CbaeOHu U NPUCHIEHU B3EMaHUs
Jlpyru KpaTKOCPOYHU B3EMaHMSI 1056 27.56 1056 27.64
0010 KPATKOCPOYHH B3eMaHUs 3832 100 3821 100 11 0.29
IMacuBu
31.3.2012 31.12.2011 N3meHeHue
O06eM, CTPYKTYpa U BGN
JHHAMHKA HA MACHBHTE BGN "000 % BGN ‘000 % “000 %
CoOcTBeH kanuran -2293 -18.87 -2297 18.51 4 -0.17
JIBJITOCPOYHYT TTaCUBU 10269 84.52 10279 82.83 -10 -0.10
Kpatkocpounu nacusu 4174 34.35 4428 35.68 -254  -5.74
OO0110 HacuBH 12150 100 12410 100 -260 -2.10

Kem 31.03.2012r. ocHOBHMAT KamuTan Ha ApPYxkecTBOTO € B pasmep Ha 2403956 fiBa
MUJIMOHA YETUPUCTOTUH U TPH XWJIAAM JICBETCTOTHH METAECEeT U IIECT) JieBa, pa3npeiesieHn
B 2 403 9560post 0OMKHOBEHM MOMMEHHH aKLMK ¢ NpaBo Ha riac. CoOCTBEHUAT KanuTal e
oTpHLIaTe/IHA BeJIMYMHA W BB3MM3a Ha (2293) xwiJB., KaTto crpsma MpeaxoJHOTO
TpuMeceure ce HabJtoJaBa Noo0psBaHe Ha ChbCTOSTHUETO Ha TO3M Mokasarteln ¢ 4 XWILJB.

JIn3uur

Kem 31.03.2012r. “bankankap 3APA”AJl uma ckmtouenu 2 goroBopa no (UHAHCOB
am3uHr. OOeKT o JM3WMHTOBUTE JOTOBOPU Ca MallMHU M 00Opy/ABaHE 3a OCHOBHATa
MPOU3BOACTBEHA JEMHOCT, TPAHCIOPTHU CPEICTBA 3a HYXKIUTE Ha YIMpPaBJIEHUETO U 3a
OCHOBHaTa JeWHOCT. BCHUKM NTM3MHTOBU JIOTOBOPHU CHABPKAT Kiay3a 3a MpuaoOuBaHe Ha
aKTUBUTE B Kpas Ha JU3MHIOBHA cpok. [lpe3 mepwoga Ha IOTOBOpUTE ce W3BBPIIBAT

(uKcUpaHU JU3UHTOBH MJIALL@HUS.

HpobomeTHa  MalnHa 27.11.2008 EUR 115 EUR 6 954.0( 01.1.2013
tun KTP 60400 900.00

Motokap TCM tun 10.9.201Q0 EUR 21384.28 01.8.2014
FG30T3 — ZDpos

JAbJarocpoysnu (puHAHCOBU NACHBH
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31.3.2012 31.12.2011

JbJarocpoynu GUHAHCOBH NACHBH BGN "000 BGN "000
3arbIKeHNS IO OOJUTAIMOHHN 3aeMU 10170 10757
Hpyru 99 109
OBILIO 10269 10279

JIpy’)KeCTBOTO ~ €MUTHpa eMUCHSl  KOPHOpPaTMBHM  OOJIUTallMd  CbC  CJICJHUTE
XapaKTEPUCTUKH:

- ISIN kon Ha emucusita: BG2100015077;

- 00w pasmep 5 500 000ifeT munnona u nosioBuHa)eBpo; 10 757 065ieBa

- EmucuonHa/HoMuHanHa cToiiHocT Ha eiHa obnuramus 1000 &unsina)eBpo - 1995,8318

- HomwuHaneH nuxBeH NPOIEHT cyMa OT cToiiHocTTa Ha 6OvmecedeH EURIBOR nBa
pabOTHU JHU Npeay BCAKO Cle/IBAIO JUXBEHO IUIallaHe Tuioc Hajoaska ot 3% (rpu Ha
CTO), KaTo 00IIaTa My CTOWHOCT He MOJe Ja Obje no-mainka ot 8,25%roaumiHo.

- Ilepuon Ha KynoHHO MnuiamiaHe 6 Mecela

- Jlara na usznasane 22.06.2007%.

- Jlatananagex 22.12.2015%.

Tbproecku u APyru 3aabJKeHHS

31.3.2012 31.12.2011 N3menenue
TbProBekH H Apyru BGN BGN
3abJKEHHST "000 % 000 %  BGN 000 %
3anbKeHUs KbM
JIOCTaBUHUIIH 2873 68.83 2959 66.82 -86 -2.91
3a1bKEeHUsI KbM CBbP3aHU
MpEe I PUSITAS 448 10.73 468 10.57 20 -4.27
3anbKeHUs KbM MepcoHana 308 7.38 227 5.13 81 35.68
3aabIDKEHUS KbM
OCUTYPUTEJIHU PEAIPUSTHS 87 2.08 73  1.65 14 19.18
JlaHBYHU 3a1bIKEHUS 105 2.52 118 2.66 -13  -11.02
3axbiKeHUsl MO MONyYeHU
THhPrOBCKH 3aeMHU 70 1.68 70 1.58 0 0.00
Hpyru Tekyuu 3aabJKeHHs 283 6.78 513 11.59 -230 -44.83

ObIIO 4174 100 4428 100 -254 574
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OTYET 3A 1OXOAUTE

HeTHu npuxoau ot

npoaaKou 31.03.2012 31.3.2011 HN3menenue
BGN BGN
[Tpuxoau OT NpoAaxou Ha: “000 % "000 % BGN "000 %
- IPOAYKITHS 1772 88.91 1824 95.00 -52 -2.85
- CTOKH 0 0.00 15 0.78 -15 -100.00
- ycayru 15 0.75 15 0.78 0 0.00
- Ipyru 206 10.34 66 3.44 140 212.12
OBLIO 1993 100 1920 100 73 3.80
31.3.2012 31.3.2011 N3menenne
Pa3xoau no BGN BGN BGN
HKOHOMHUYECKH eJIeMeHTH “000 % "000 % "000 %
Pasxonu 3a Marepuamm 965 55.11 1165 60.36 -200 -17.17
Paszxonu 3a BEHIITHM yCIyTH 162 9.25 166 8.60 -4 -2.41
Paszxonu 3a aMmopTuzanum 97 5.54 114 5.91 -17 -14.91
Pa3xoau 3a Bb3HarpaxaeHus 354 20.22 321 16.63 33 10.28
Pa3xoau 3a ocurypoBku 60 3.43 52 2.69 8 15.38

BasnaHcoBa cTOMHOCT Ha
MpoJiaJicHUTE aKTUBH Oe3
MPOIYKIINS 2 0.11 2 0.10

H3MmeHeHne Ha 3amacuTe OT
MPOIYKIIKS U HE3aBbPIIECHO
MPOU3BOJCTBO 65 3.71 81 4.20 -16 -19.75

Hpyru, B T.4. 46 2.63 29 1.50 17 58.62
O0e31eHKka Ha aKTUBH
MTPOBU3HHU

ObIIO 1751 100 1930 100 -179 -9.27

Pa3xoam 3a Bb3HAT pPaxKaeHust

31.3.2012 31.3.2011 N3menenne
Pa3xoam 3a BGN BGN
Bb3HATPAKICHUS “000 % “000 % BGN "000 %
Pasxonu 3a 3amiatu 354 85.51 321 86.06 33 10.28
Pasxomu 3a conuaiau
OCHTYPOBKH 60 14.49 52 13.94 8 15.38

ObIIIO 414 100 373 100 41 10.99
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Cnejku cb¢ CBbP3aHHU JIHIA

B3emaHust oT CBbp3aHU NpeANPUASITHS 31.3.201Z 31.12.2011
BGN "000 BGN "000
Herexyu 0 0
Texyuu 15 8
3aabJuKeHHs KbM CBbP3aHH MpeInpUsTHS 31.3.2012 31.12.2011
BGN "000 BGN "000
Herexymm 0 0
Tekyu 448 468

TekywuTe 3aabKEHUS] KbM CBBP3aHM JIMLA ca MOAPOOHO U30pOEHH MO-A0IY.

bankankap PYEH A/l

C norosop ot 28.12.2009. ,bankankap PYEH” AJl e npenocraBuio Ha , bankankap
3APS” AJl napuueH 3aem B pazmep Ha 30 xui. jeBa.

JloroBopHa cyma 30 xun.as.
[Mapex 31.12.2013.
JloroBopeH JIMXBEH MPOLIEHT 8%
OO0e3neuenue HAMa
Canpgo kpM 31.12.201 7. 30 xuJt. aB.

C poroBop ot 17.06.2009r. ,bankankap PYEH” AJl e mnpenmocraBuino Ha
»bankankap 3APA” AJl napuueH 3aem B pa3mep Ha 63 xui. jeBa.

JloroBopeHa cyma 63 xun.as.
[Manex 31.12.2013.
JloroBopeH JIMXBEH MPOLIEHT 8%
O0Oe3neueHue HAMa
Canpgo keM 31.12.201 7. 63xui1. JB.

C norosop ot 21.06.2011T. "bankankap PYEH"AJI e npenocrasuio Ha "bankankap
3APA"AJl napudeH 3aeM B pa3Mep Ha 6 Xuil. jeBa.

JloroBopeHa cyma 6 XuJ1.7B.
[Manex 31.12.2014.
JloroBopeH JIMXBEH MPOLIEHT 8%
O0Oe3neueHue HAMa
Canpgo kpM 31.12.201 7. 6 XUJ1.JB.
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KBK HuBect A/l

CwraacHo aorosop ot 25.10.201G. ,KBK MuBect” A/l npenocrass Ha , bankankap

3APA” AJl napuueH 3aem B pazmep Ha 160xwu. nesa.

JloroBopeHa cyma 160xun. nB.
[Manex 31.12.2012.
JloroBopeH JIMXBEH MPOLIEHT 9%
O6e3neyeHue Hiama HsMa
Canpo kpm 31.12.2017T. 22 XWIL.JIB.

CobraacHo porosop ot 16.06.2011r.KBK MuBect AJl nmpenocraBs Ha bankankap

3APA Al 3aem B pasmep Ha 50 xui. JB.

JloroBopeHa cyma 50 xun.ns.
[Tanex 31.12.2014.
JloroBopeH JIMXBEH MPOLIEHT 9%
O6e3neyeHue Hima HsIMA
Cango kpm 31.12.2017T. 50 xu.nB.

CobraacHo porosop ot 16.06.2011r.KBK MuBect AJl nmpenocraBs Ha bankankap

3APA AJl 3aem B pa3mep Ha 7 XUJl. JIB.

JloroBopeHa cyma 7 XWILJIB.
[Manex 31.12.2014.
JloroBopeH JIMXBEH MPOLEHT 9%
Ob6e3neueHue HIMA HAMa
Canpo kpMm 31.12.201 7. 7 XWI.JIB.

CobraacHo porosop ot 16.06.2011r.KBK MuBect AJl mpenocraBs Ha bankankap

3APA Al 3aem B pa3mep Ha 30 Xui.JB.

JloroBopeHa cyma 30 xumn.as.
[Manex 31.12.2014.
JloroBopeH JIMXBEH MPOLIEHT 9%
Ob6e3neueHue HIMA HAMa
Canpo kpMm 31.12.201 7. 30 xun. nB.

CwraacHo goroop ot 22.07.2011r.KBK HMuBect AJ] mpenocraBs Ha bankankap

3APA AJl 3aem B pa3zmep Ha 5 xui.jB.

JloroBopeHa cyma 5 Xu.jB.
[Manex 31.12.2014.
JIoroBopeH JIMXBEH MPOLIEHT 9%
Ob6e3neueHue HIMA HIMa
Canpgo keM 31.12.201 7. 5 xui. nB.
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CwranacHo goroop ot 27.12.2011r.KBK HuBect AJ] mpenocraBs Ha bankankap
3APS AJl 3aem B pasmep Ha 65 Xui.JB.

JloroBopeHa cyma 65 xu.JB.

[Manex 31.12.2014.

JloroBopeH JIMXBEH MPOLIEHT 9%

O06e3neueHue HIMA HIMa

Canpo kpMm 31.12.201 7. 65 xun. nB.
3APS CopBucuc A/l

Cbe cnopasymutener nportokos ot 30.12.2009. mexnay "3aps CbpBucuc"EAJIl u
"bankankap 3APA"AJl, ca u3BbpLIEHU B3aMMHU MpPUXBAll@HUA Ha 3aJbJDKEHUS, KaTo B
pe3ynTat ce nojiyuana 3aab/okeHue Ha "bankankap 3APA"AJl keMm "3APS Coepeucuc"AJl B
pa3mep Ha 47562,871B. neBa.

C gporoBop ot 23.02.2010 r ,3APA CepBucuc”’EAJl npenocraBs Ha
» bankankap3APA" AJl napuuen 3aem B pazmep Ha 19500neBa.

JloroBopeHa cyma 19500
[Manex 31.12.2012
JloroBopeH JIMXBEH MPOLIEHT 9%

Kbm 31.03.2012ronvHa 3aabikeHUsITa TIO TMpeocTaBeHU 3aeMu Ha ,bankaHkap
3APA” ALl kbM ,,3aps CopBucuc” EAJ] Bb3nu3ar Ha 12 xui.as.

Kbm 31.03.2012. ,bankankap 3APS” AJl uma 3bayiaxkeHus Mo HAYMCICHU JTUXBU
BBPXY MOJYUYEHH 3a€MH OT CBBP3aHU MPEANPUITHS B pazmep Ha 96 XuIL.jiB.

Kem 31.03.2012r. ,bankankap 3APA”AJl uma TBHProBCKM 3abIKEHHS KbM
CBBp3aHM MPEANPUATHs B pa3Mep Ha 52 XUILJIB.

JApyru BaxHu chLOUTHS

Jlata Cnoutne

[IpencTaBeH oTYeT 3a U3ITBJIHEHUE HA YCIOBUATA MO O0JIUrallMOHHUS
19.1.2012 3aem 3a yeTBBpTO TpUMeceune Ha 2012r.

[TpencraBeH MexaMHEH (PMHAHCOB OTUET 32 YETBBPTO TPUMECeUHe Ha
27.1.20122011r.

[IpencraBeH MeXAMHEH KOHCOIMAMPAH (PUHAHCOB OTUYET 32 YETBBHPTO
29.2.2012 rpumeceune Ha 201 1r.

[IpencraBeHo yBenomiieHue 3a 00siBeHa nokaHa 3a cBukBaHe Ha OCO Ha
27.3.201223.04.2012.

28.3.2012TIpencraBeH roamiineH oautupan puHaHcoB otyeT 3a 2011roauHa

Anpun 2012r. I'n.cUeTOBOOUTEN: ....cvevennnens
ITaBnukenun M.ITeToBa/




