bankaHkap 3APA A/l

Me>KAMHEH AOKAAA 32 AEMHOCTTA

3a Bropo Tpumeceune Ha 2011 1.,
Coraacuo 4A.1000, aa. 4, 1.2 ot 3I1TILIK

1. Basxuu cp6urnsa 3a Baakankap 3APSA AA, HacTbIMAY Ipe3 BTOPO
Tpumeceune Ha 2011 r. (01.04.2011 r.-30.06.2011 r.)

Aara

CopOutne

28.6.2011

ITpeAcTaBeHO YBEAOMACHHE 33 TAACYBAHE YPE3 IIBAHOMOIIHHUIIN Ha
IIPOBEACHO 3aCEAAHHE HA PEAOBHO F'OAUIITHO ODIIIO ChOpaHME Ha
akrmoHepure, mposeaeHo Ha 28.06.2011 1.

28.6.2011

IIpeacTaBeH IPOTOKOA OT 3aCEAAHHE HA PEAOBHO OOINIO ChOpaHue HA
akrmmonepure, mposeaeHo Ha 28.06.2011 .

09.6.2011

IIpeacraBeno Yeeaomaenue o ua. 820 SITIIHK

01.6.2011

yBCAOMAeHI/Ie 3a HpCACTOHH_IO KYIIOHHO ITAAITIAHE IO CMUCHS]

kopriopatusan ooAurarmu ISIN BG2100015077

30.5.2011

[IpeacTaBen MEKAMHEH KOHCOAHAUPAH (DUHAHCOB OTYET 32 ITBPBO
Tpumeceune Ha 2011 roamna

20.5.2011

VBeaoMAEHHE OTHOCHO OOABEHA IIOKAHA B T'bPrOBCKUA PETHCTHP, BOACH
OT AreHnusTa 10 BIIMCBAHUATA

29.4.2011

[IpeacraBen MeKAMHEH (DUHAHCOB OTYET 32 IIbpBO TpuMeceune Ha 2011
TOAUHA

29.4.2011

[IpeacTaBeH TOAUIIIEH KOHCOAMAUPAH OAUTHPAH (DHHAHCOB OTYET 32
rppBo Tpumeceune Ha 2011 roanna

20.4.2011

[IpeAcTaBeH MEKAHMHEH OTYET 32 EMUTEHT HA OOAUTAIINN 32 I'BPBO
Tpumeceune Ha 2011 1.

2. Baxau cp6ntnsa 3a baakankap 3APA AA, HacThIAM OT HA4AAOTO HA
¢duHAHCOBATA TOAMHA AO KpaA Ha BTOpO TpuMeceune Ha 2011 r. (01.01.2011 r.-
30.06.2011 r.)

Aara

CooOurne

HPCACTaBCHO YBCAOMACHHE 32 TAACYBAHE YPE3 ITbAHOMOIIIHIUIIN HA
IIPOBEACHO 3aCCAAHNIC HA PCAOBHO IT'OAHUIITHO O6H_[O C"b6paHI/I€ Ha

28.6.2011 | akrmmonepute, mposeaeno Ha 28.06.2011 r.

HPCACTQBCH IIPOTOKOA OT 3aCCAAHHC HA PECAOBHO O6LT_[O C’b6paHI/IC Ha

28.6.2011 | akimmonepure, mposeaeno Ha 28.06.2011 r.

09.6.2011 | I1peacraBeno Veeaomaerme 1o 4ua. 826 3ITLK




bankaHkap 3APA A/l

yBCAOMACHI/IC 3a HpCACTOHH_IO KYIIOHHO ITAAQITIaHE ITIO0 EMUCHA

01.6.2011 | koprmopatusan ob6Auraru ISIN BG2100015077

ITpeAcTaBeH MEKAMHEH KOHCOAUAUPAH (DHHAHCOB OTYET 34 ITBPBO
30.5.2011 | rpumeceune ma 2011 roanna

VBeaoMAECHHE OTHOCHO OOABEHA ITOKaHA B T'BPTOBCKUA PEIUCTBP, BOACH
20.5.2011 | ot ArenrusTa Mo BIIMCBAHUATA

[IpeacraBen MexAMHEH (PUHAHCOB OTYET 3a IBPBO TpuMeceune Ha 2011

29.4.2011 | roaAnHa

[IpeAcTaBeH TOAHIIIEH KOHCOAUAUPAH OAUTHPAH (PUHAHCOB OTYET 34
29.4.2011 | repBo TpuMeceune Ha 2011 roauna

[IpeAcTaBeH MEKAMHEH OTYET 3a EMUTCHT Ha OOAUTAIHH 34 ITBPBO
20.4.2011 | rpumecedne na 2011 1.

31.3.2011 | IlpeacraBen roanmen oaurupas dpurancos otder 3a 2010 r.
[IpeAcTaBeHO YBEAOMACHIE 34 TAACYBAHE YPE3 ITBAHOMOIIIHUIIN Ha

NsBbHpEAHO 0010 ChOpaHME HA AKIHOHEpUTE HA ''BaAKaHKap
30.3.2011 | BAPA"AA

ITpeacrasen nmpoTokoa ot sabpaeHO o010 c1)6paHHe HA AKITHOHEPHUTE

30.3.2011 | ma "baakankap 3APA"AA

IIpeacTaBeH MEKAMHEH KOHCOAUAUPAH (DHHAHCOB OTYET 32 YE€TBBPTO

28.2.2011 | rpumeceune ma 2010 r.

21.2.2011 | VBeaoMAeHIE 32 OOABEHA ITIOKAHA B T'bPrOBCKUS PETUCTHP

[IpeacraBena mokana 3a VIsBpHpEAHO OOIIO CHOpaHIE HA AKITHOHEPHTE,
15.2.2011 | macpoueno 3a 30.03.2011

[IpeacraBen MexAMHEH (PHHAHCOB OTYET 33 YETBBPTO TPHMECEIHE HA

31.1.2011|2010 r.

IIpeacraBeH OTYET HA EMUTEHT HA OOAUTAIINN 334 U3ITBAHEHUE Ha
YCAOBHAT aII0 OOAUTAITHOHHATA EMUCHA 32 YETBBPTO TPUMECEUNE HA

20.1.2011 2010 r.

3. Bananue Ha BaskauTe cHOMTHA 32 baskankap 3APA AA, macTenman nipes
BTOpo TpuMeceune Ha 2011 r., BBpXy pe3yATaTuTe BHB (PMHAHCOBHUA OTYET

«baskankap 3API»AA oramra pbeT Ha mpuxoAuTe OT IIPOoARXOH OoT 38% mpes BTOpO
tpumeceune Ha 2011 r. B cpaBaenue ¢ Bropo tpumeceune Ha 2010 r., karo peaAnsupaHuAT
obem mpoaaxbu mpes Bropo tpumecedne Ha 2011 1. Aoctmra Ao HumBO OT 1843 XMA.AB.
[IpuxoanTe OT MpoAaxOn Ha IPOAyKIHA OeaexaT puer oT 38% (Q2 2011 — 1750 xma.AB;
Q2 2010 — 1269 xma.aB.). EBITDA(Ileganba mpean aMOpTH3annud, AMXBA U AAHBIH) HA
APY/KECTBOTO OTYHTA IIOAOOPEHHE KATO AOCTUTA AO HHBa OT 190 XMA.AB. CIIPAMO PE3yATaT
or 78 xmA.AB. mpe3 cpaBHuMusA ordereH mepuoA. EBITDA margin (Perrabnanoct Ha
reganbara IIPEeAd aMOPTH3AIUU, AUXBH M AAHDBIH) OTYUTA IIOBHIIECHHE KATO AOCTHUIA AO
HuBo ot 10,63% mpes sTopo  TpumMeceune Ha 2011 1., mpm HEUBO 32 IMPEAXOAHHSA IIEPHOA
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cpotBeTHO OT 4,06%. IToAODOpEeHHETO IIPHU TO3H IIOKA3ATEA CE ABAXKH HA IIOBUIICHHA 00EM
IIPOAQKOH, KAKTO M HA OITHMHU3HPAHE Ha CTPYKTypara Ha pasxoAnTe. ApyKecTBOTO OTdnTA
PBCT HA peaAM3HpaHaTa IIPOAYKIIUA U Ha ABaTa ocHOBHH cerMeHTa - (Original Equipment
Manufacturers — OEM) +44,68% (Q2 2011 — 761 xwma. aB.; Q2 2010 - 526 xwma.AB.),
(Aftermarket — AM) +33,11% (Q2 2011 — 989 xua.aB.; Q2 2010 — 743 xua.aB.). [Iprannara
32 TO3H PBCT HA IIPHXOAHTE OT IIPOALKOH Ce ABAKK KAKTO Ha ITOBHUIIEHOTO THPCCHE HA
KAPH M CKAaAOBO OOOPYABAHE B HAYAAOTO HA TOAMHATA, TaKa CBINO M HA ITO-BHCOKHTE
PAa3XOAH 32 PEMOHT, U3Pa3X03BAaHU OT COOCTBEHHUIIUTE HA TAKBB THII TEXHUKA, KOUTO HE Ca B
CHCTOAHHE A2 HACOYAT HAPUYBH IIOTOLHM 32 MHBECTHUHU ACHHOCTH IIO IPHUAOOHBAHE HA
HOBH KapH 1 CKA2AOBA TCXHHKA.

4. OmnncaHne Ha OCHOBHUTE PUCKOBE U HECUIYPHOCTH, IPEA KOUTO € U3IIPABEHO
APY?KE€CTBOTO IIPe3 OCTAHAAATA YACT OT (DUHAHCOBATA TOAMHA.

B zaBucummocT OT BB3MOMKHOCTTA A2 ODBAAT IIPEOAOAABAHH, MHHUMH3UPAHU HAH
CAMMHIHHUPAHH, PUCKOBETE CC PASACAAT HA CHCTEMATHYHN U HECHCTEMATHIHI:

1. CucremarndH© pPHCKOBE — pPHCKOBE, KOHTO 3aBHCAT OT OOIIHTE KOAEOAHUA B
ITOAUTHYECKATA, MAKPOMKOHOMIYECKATA H OU3HEC CPEAATA;

2. Hecmcremarnyauum pHCKOBE — PHCKOBE, XapakTepHH 3a ApPYKECTBOTO M CBOTBETHHA
OTPACBhA.

IToanTHueckuaT PHCK € BHUA CHCTEMaTHYeH pHCK. B Dbbarapma mnoawmrmaeckara
CTADMAHOCT CE€ OCHOBaBA HA CBBPEMEHHHU KOHCTUTYIIMOHHU IIPUHITUIIN — MHOTOIIAPTHIHA
ITApAAMEHTAPHA CHCTEMA, CBOOOAHH H300PH, €THEYECKA TOACPAHTHOCT U ACHO PA3ACACHUE
Ha BAactuTe. [lOAOKHTEAHHNTE HOAMTHYECKH TAHAAHIINM, 3a€AHO C IIOAOOpABAIaTa ce
MAaKPOUKOHOMUYECKA CPEAd, (DUCKAAAHATA AHUCIUIIAMHA H CTPATETHYECKUTE PArHOHAAHI
IIPEUMYIIIECTBA €A BaKEeH (DAKTOP 32 IPUBANYAHE HA MECTHU U UY/KACCTPAHHU MHBECTUTOPH.
MakpOUMKOHOMHYECKHAT PUCK CE CBBP3BA OCHOBHO C HAPYIIABAHE IIPUHITUIINTE Ha
BaAYTHHA OOpA, C IOAUTHKA Ha YBEACYABAHE HA AAHDBYHATA TEKECT, ChC 3a0aBAiHE Ha
pacreska Ha CBETOBHATA HMKOHOMHKA 32 IIPOAAKHTEACH IIEPHOA OT BPEME H CBOTBETHO
3a0aBsAHe Ha pecreska Ha BBIT

Ao0KazaTeACTBO 32 MHHHMH3HUPAHE HA TO3H PHCK € IIOCTUIAaHUTEA BB IIPOABAKCHHE HA
HAKOAKO 1opeAHn roamHn pber Ha BBIT or 4,5 — 5,5%. Kato AombAHHTEACH CTHMYA 32
HACBPYABAHE HA MHBECTUIINNTE B CTPAHATA € IOAOOpEHNA OM3HEC KAMMAT, IIPOMECHHTE B
AAHBYHHUTE M OCHUIYPUTCAHHTC 3aKOHM, HAMAACHHUTC AAHDBYHH TCKECTH BBPXy OM3HECA,
HUCKHTE HUBA HA BBHIITHHUA ABAT Ha CTPAHATA.

BaayTrHHAT pUCK IpoH3THYA OT HECTAOHMAHOCTTA HA MECTHATA BAAyTa IIPU CHAHO OTBOPEHA
MKOHOMHKA KaTO ODATAPCKATa, BOACINA CAEA CeOE CH CPaBHHTEAHO AECHO OOIma
HMKOHOMHYECKa HeCTaOMAHOCT. [Ipr HaAMYIHeTO Ha B3aMMOOTHOIIIEHUATA C YyKACCTPAHHUTE
KOHTPATCHTH, CE€ IIPEAIIOAAra, 9€ 4YacT OT IPHXOAUTE H PAa3XOAUTE Ca ACHOMUHHPAHU B
YYKAECTPAHHA BAAYT, KOETO HEMHHYEMO BOAH AO BB3MOKHOCT 32 HETATHBHH KOA€OAHUA HA
BaAyTHHA Kypc. Upes BbBEKAAHE Ha BAAYTEH OOPA ¢ (pukcupane Ha OBATAPCKHUA ACB CIPAMO
€BPOTO Ce Ch3AABAT YCAOBHSA KATO IIAAO 33 IIOCTHIAHE HA MAKPOUKOHOMHYECKA CTAOMAHOCT.
WMudAarmmoHHAIAT PUCK Ce CBEKAA OCHOBHO AO HAMAaAfABAHE HA ITOKYIIATEAHATA CITOCOOHOCT
Ha I€HEPUPAHUTE OT APYKECTBOTO AOXOAU. CAEA BBBEKAAHE HA BAAYTHHA OOPA B CTpaHATA
nH@AATUATA HAMAASA AO HUBA, 3aBUCEINN OCHOBHO OT BbHINHH (pakTopu. [locrapianero Ha
MH(MAAHIATA IIOA KOHTPOA AOBEAE AO CTAOMAH3UpPAHE HA IAAOCTHATA MAKPOUKOHOMHYECKA
OOCTAHOBKA.
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AuXBEeHHUAT PHCK CE CBBP3BAa C BB3MOMKHOCTTA TEKYIIUTEC AHXBEHH PABHUINA Ad CCE
IIOBHUIIIAT M B PE3YATAT Ad HaMaAeAT IeHepupaHmte AOXoAd. [losBata HAa mpomeHH B
AUXBEHHUTE HHUBA € 3HAK 3a HECTAOHMAHOCT BbB (PHHAHCOBATA CHCTEMa B CTpaHara. losum
PHCK MOKE Aa C€ YIpaBAfBA IIOCPEACTBOM OAAAHCHPAHO H3IIOA3BAHE HA Pa3AHYHU
N3TOYHHUIIM HA KAIIUTAAOB pecypc.

Bropara rpyma puckoBe IIpeA KOHTO € H3IPABEHO APYKECTBOTO € Ipyllara Ha
HECHCTEMATUIHHUTE PUCKOBE AU Te3H creruduyHu 3a camara pupma HAM OTpachA. Te or
CBOSl CTpaHA MOIAaT Ad CE PA3TACAAT B ABE OCHOBHH HAIIPABACHUA — CEKTOPEH PHCK H
dpupmen puck.
CexTOopHHAT PHCK cE ITOPaKAA OT BAHAHHETO HAa TEXHOAOTHYHHTE IIPOMEHH B TO3H
OTPachA, OT OOEMa HA TAPUIHHUTE IIOTOIN, OT KOMIIETEHTHOCTTA HA MEHUAKMBHTA, CHAHATA
KOHKprHL[I/IH HAa BbHIITHH 1 BT)TPCLHHH HpOI/ISBOAI/ITCAI/I " Apyrﬂ
OcHOBHHUTE PUCKOBE, OKA3BAIIH BAHAHNEC BbPXY ACHHOCTTA Ha APY/KECTBOTO Ca:
- XapakTep Ha ThPCEHETO — THPCEHETO Ha IIPOAYKIHATA HAa APYKECTBOTO MOXKE Ad
CE OIIPEACAH KATO IIPOU3BOAHA OT THPCEHETO HA MHAYCTPHAAHM, CTPOHTEAHH U
CEACKOCTOIIAHCKH MAIITHHH.
- JKusuen muxbA Ha ecKIAOAaTamus Ha IIPOAYKTA — XaPAKTUPHU3HUPA CE C ABABT
KU3HEH IIUKBA
- BmamoxmOCTH 32 pasmmpsABaHe Ha Ia3apa — BB3MOKHOCTHTE 32 Pas3IINpsABaHE
Ha ITa3apa Ca IO-TOAEMU IIPH H3HOCA, OTKOAKOTO B CTPAHATA.
- VmoBammoHeH pHCK — CEKTOpa Ce XapaKTEPHU3HPa C HICKA YECTOTA Ha Ch3AABAHE
Ha HOBHU IIPOAYKTH
- OrmepaTuBeH PHCK — CBBP3BA CE C HEOOXOAUMOCTTA OT HOAABPKAHE HA T'OACMH
o oOeM 3amacy, C IPEHH3HO MAAHHPAHE HA IIPOAKOHUTE, ITOPBYKUTEC U
AOCTABKHTE.
DupMeHHAT PUCK OOeAmHABA OmsHec pucka u purancoBus puck. PupmeHUAT PHCK €
CBBP3aH C E€CTECTBOTO Ha ACHHOCT Ha APY/KECTBOTO, KATO 3a BCAKO APY/KECTBO € BAXKHO
BB3BPBIIAEMOCTTA OT HHBECTUPAHHUTE CPEACTBA U PECYPCH Ad CBOTBETCBA Ha PUCKA, CBBP3aH
C TasH MHBECTHIUA. BepoATHOCTTA 32 Ta3M BB3BPBIIAEMOCT MOKE A4 OBAC OTIETCHA UPE3
AWICITEPCHATA U CTAHAAPTHOTO OTKAOHEHHE. Upes TAX ce OTYMTa pa3ceHBaHETO HA BCHYKM
BAPHUAHTH CTOIMHOCTH HA BB3BPBINAEMOCTTA OT U3YHUCAEHATA CPEAHO IIPETErACHA BEAUYHHA
1 ce AaBa criernH9HA OLEHKA HAa KOAMYECTBEHNUTE ACIIEKTH HA PUCKA.
OcHoBauAT Omsuec puck 3a baaxamkap 3APA AA e cBbp3an ¢ HamaasBaHe Ha
ITAATEKOCIIOCOOHOTO THPCEHE HA IIPOAYKTHTE M YCAYIHTE, IIPEAAATAHH OT APY/KECTBOTO,
KOETO OM AOBEAO AO HEOAATOIPHUATHO M3MEHEHHE Ha IEHUTE Ha KpaiHuA IPOAYKT. C 1ea
OTpaHHYABAHE HA TO3H PUCK € HEOOXOAHUMO Ad CE€ AaHAAH3UPAT OCHOBHUTE (DAKTOPU, KOHTO
[TOPAKAAT HECUTYPHOCT B PUTMHYHOTO I'€HEPUPAHE HA IIPHUXOAH OT CTPAHA HAa KOMIIAHUATA.
Busnec puckbpT ce MpeAOIPEAEAa OT CAMOTO E€CTECTBO Ha ACHHOCT Ha KOMIIAHHATA. 103!
pHuCK ce AeHHHpPA KATO HECUIYPHOCTTA, CBbP3aHA C IIOAYYABAHETO HA IIPUXOA, IIPUCHII
KaKTO 332 OTPAachAa B KOHTO pupmMara (DYHKIIMOHUPA, TAKA U 32 HAYHHA HA IIPOU3BOACTBO HA
crokure u ycayrure. Hopmaano e mpuxoamre Ha pupmara Aa BapupaT B TCYCHHEC HA
BPEMETO KaTO (PYHKIHA Ha IIPOMEHHTE B ODEMa Ha IIPOAKOUTE U IIPOU3BOACTBEHUTE
Pa3XOAM.
PuHAHCOBUAT PUCK IIPEACTABASBA AOITBAHHTEAHATA HECHIYPHOCT IO OTHOIIECHUE HA
MHBECTHTOPA 3a IIOAyYaBaHE HA IIPUXOAHM B CAy4YaWTe, KOTaTO (PHpMATa H3IOA3BA
IIPUBACYECHU MAH 3a€MHH CPEACTBA. Tasu AOITbAHUTEAHA (PHHAHCOBA HECUTYPHOCT AOITHABA
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ousuec pucka. Ako pupmaTa, OOEKT Ha AHAAH3A HE IIPUBAUYA KAIIUTAA, IIOCPEACTBOM 3aEMH
U/HAN ABATOBH IICHHH KHIKA, CAMHCTBEHATA HECUIYPHOCT 110 OTHOIICHHE HA HEs e ObAC
cebp3ana ¢ OusHec pucka. Koraro gact or cpeAcTBara, KOUTO (PHPMATA U3IOA3BA, CA IIOA
dopmata Ha 3aeMH, TO IIAAINAHUATA 34 TE3U CPEACTBA IIPEACTABAABAT (PHKCHPAHO
3apapAxkeHne. OCHOBHHTE OIIEPATHBHE PUCKOBE Ca CBBP3AHU C:

- B3EMAHC HA TPEIITHU HHBECTUIINOHHN PEIICHUA OT MCHUAXKDBPHUTE Ha APYKECTBOTO

- HEBB3MOJKHOCTTA HAa MCHHAKMBHTA Ad CTAPTHPA PEAAM3AIMA HA ITAAHHPAHU
IIPOCKTH

- AHIICA HA ITIOAXOASAIIO PBKOBOACTBO 3d KOHKPETHHTE IIPOECKTH

- HAITYCKAHCE HA KAFOYOBH CAYIKHTCAN 1 HEBB3MOKHOCTTA Ad CE€ HA3HAYN IIEPCOHAA C
HY/KHUTE KAYeCTBA

- PHCK OT IIPEKOMEPHO HAPACTBAHE HA PA3XOAUTE 32 YIPABACHUE H AAMUHUCTPAIIHA,
BOACIIL AO HAMAAABAHE Ha OOINATA PEHTAOMAHOCT Ha KOMITAHUATA

- IAAaHHpAaHE Ha ACHHOCTTA HA IIOAMSIIBAHHTCAHTEC K OOe3IICYaBaHE Ha
OIIEPATUBHUSA IIPOIICC

5. HNudopmanma 3a CKAIOUEHU TOAEMHU CAEGAKH MEXKAY CBBP3aHU AMIA IIpe3
BTOpO TpuMeceune Ha 2011 r.

Hama muadopmannsa 3a CKAIOYEHH TOAGMH CACAKH MEKAY CBBP3aHH AHIA IIPE3 BTOPO
tpumeceune Ha 2011 1.

/M.ITbToBa/ /A.IBaguoB/



