['OJUIIEH JOKJIA/L
3a nerMHocTTa Ha ,,bankankap 3APA” AJ]
npe3 2009 roauna

I. OBIIA HHOOPMAIIHA

“bankankap 3AP” Al ¢ nucano B Tbprosekus perucTsp NpH Ar¢HUHATA N0 BIUCBAHMATA C
EHK 814191256.

ITepeonauanno “Bankankap 3APHA™ e yupeneno mo Pasnopexnane Ne 125/25.11.1993 r. na
MHHHCTEPCKHA CBbBET H € BIIHCAHO B THProBeKHsA perucTsp ¢ Pewenune or 25.01.1994 r. no d.a. Ne
171/1994 r. na BTOC kato efHOMMYHO JAPY:KECTBO C OTPaHH4YeHa OTTOBOPHOCT € HAaMMeHOBaHWe
“bankankap 3APA™ EOO/L

C Pemenne ot 26.06.1996 r. mo ¢.1. Ne 1029/1996 r. ma BTOC e pmicano npeodpazypaHero
Ha “bankankap 3APA™ EOO/I B akumonepHo Apy:xecTBoO ¢ HauMeHoBanHe “bankankap SAPSA"A]L

He ca wuspbpuiBanm JApyrn NpPOMEHH B HaHMEHOBaHHMETO Ha JIpy#ecTBoTO, OCBEH B
3ab/DKHTE/IHATA JoDaBKa,

JIpy’#ecTBOTO & yupe/IeHO 32 HEOTPAHHHEH MEPHO OT BpeMe.

EHK: 814191256

Iepxapa: brarapus

Cenanmuie: 5200 rp. Ilapanxenn, yn. Towo Krres 1
Ajipec Ha ynpasieHue: 5200 rp. IMaBmuxkenn, yn. Towo Kbres |
Tenedon: 0610 52501

Makc: 0610 52603

EnekTpoHHa nouia: info@balkancarzarya.com

HHTepHeT: www.balkancarzarva.com

Ot HayanoTo Ha 2007 r. 10 MOMeHTa:

®  HE ¢ OCBLUCCTBABAHO NpeodpasyBaHe;
HE € OChIIECTRARAHA KOHCOMHAAIINA Ha JIPYKECTROTO;

® HEe € OCBIIECTBABAHO MPEXBEPIAHE MM 3al0r HAa TBPrOBCKOTO MpEANpHATHE Ha
JIPYKECTBOTO;

® HAMA nNpHAoOMBAHE WM pasfopesk/aHe ¢ AKTHBH Ha 3HAYMTENHA CTOHHOCT H3BBH
obnuaiiHaTa IeiHOCT Ha JAPYKEeCTBOTO

®  HE Ca U3BBPIUBAHM CBLUCCTBCHH NPOMEHH B NIPEAOCTABAHNTE YCIYIH;

®  He Ca 3aBekAaHi MOJOH 3a OTKPHBAHE HAa MPOW3BOACTRO N0 HEChCTOATEIHOCT.

"bankankap 3APS" AJl, rp.Illaiukenn e akuUMOHEPHO APYKECTBO, BIHCaHO B TbproBckus
perucTsp NpH AreHumnara no BnHcesanusta ¢ EMK 814191256, Axumure Ha .bankankap 3APS™ Al
ce Tepryear Ha Bearapcka donnosa bopea — Codua AJl “bankankap 3APA™ Al e nyGauuno
JPYAKECTBO CBIMIACHO 3akoHa 3a nyOnMuHOTO npeanaraHe Ha ueHHu kHmxa. Kem 31.12.2009 r
KalUTATbLT Ha JpYy:#ecTBOTO € B pasmep Hal 322 056 nesa. JIpyskecTBOTO MMa eIHOCTENEHHA CHCTEMA
HA YIpaBjeHHE CbC CHBET Ha JHpeKTOpHTe OT TpuMa wieHose. [locnenuara npomsna B Cbbera Ha
Hupextopute e or 01.07.2009 r. CeraoacHo npomsanara B CJlI, kato Hameauntenen unen e uadpan



Jiumutep Brnagumupos MeandoB Ha mactoto Ha Esrenn Jumutpos Croes. Ilpeacenaren na Cl e
Crosn Croiiuee Ctoes, a uineHose ca Jlumursp Bnamnmupoe Meawuoe u Benuucnag Kupuios
CroitHes. [lpyskecTBoTO ce npencrapngea oT M2nmbnnurtensus aupextop Jlnmurep Baanumupor
WMpanyos, Bennmncnas Kupunos Crofiner n npokypucra Mapuana bopucosa IIbtosa nootzenno.
IMpokypuerst Xpicto Jlenues XapuToHOR NpejiCTABISEA J[PYKECTBOTO 24€HO C [IOCOYEHHTE YIICHOBE
Ha CebBeTa Ha AUPEKTOPHTE M nmpokypucTa. [IpokypHCTHTE HA JPY;KECTBOTO ca BNHCaHH B Thprosekus
perncthp ¢ Pemenne ot 25.02,.2009 1,

Tlocaennoro ysenuueHue Ha kanuraia Ha apy#ectsoro e ot 08.06.2007 r. C pemenne 1794 ot
08.06.2007 r. BenMKOTEPHOBCKHAT OKPRKEH Ch/1 BIHCA YBEJIHYaBaHe HA KanuTana Ha JpyKecTBOTO OT
165 257 nepa na 1 322 056 nema, ype3 u3naBaHe Ha HOBH | 156 799 akumu. Yeenuuennero Ha
KallUTald € 3a CMETKA Ha J0MbJAHHTEIHUTE pesepeH — 601 799 nera u upea NMpeBphIllaHe Ha HacT OT
nedanbara 3a 2006 1. B kamuTan — 555 000 nesa.

Pasnpenenennero Ha akunonepnus kanutan kem 31.12.2009 roauxa e KakTo cieisa:

Homunanna % o Kt

HanmeHoBanHe | Bpoii Akunn | croiinoer /nBS .Ilp}'mé‘rnm

KEBK Hupect AJl 1,135,315 1,135315 85.875
Skand.Eskilda Banken 66,080 66,080 4.998
I Crangapt HHBecTMBHT -

BHCOKOIOXOMeH (oI 16,289 16,289 1.232
J@ Crannapt HHBECTMBHT -

mesayHapoaeH dhoua 2,000 2.000 0.151
Danske Invest Trans Balkan 1,688 1,688 0.128
Jopa-5 535 535 0.040
Cunenp 2000 00]1 10 10 0.001
l:by_pgn_m _l'Ipaneu EALT _ _ 4 4 0.001
Cyma axupn Ha lOpuandeckn anuma I 1.221.921 iy agiga N naEE T gy e
CyMa aKIMH Ha YYHIeCTPaHHH

dHzHUecKH THLA 512 512 0.039
Cyma axunn Ha Osnrapeku usnyecky

JHLA 99,623 99,623 7.535
Cywma axium ma drmmieckn g 100435 || 100135 iasma
CyMa akunH obino i 1322036 . 1322 056 e T

C pemenne Ne 1776 ot 06.06.2007 r. BelHKOTbPHOBCKHAT OKPBMKEH CbJl BITHCA TPOMEHH B
Verapa Ha JPY/KECTBOTO, ¢ KOMTO CBBETA HA JHMPEKTOPHTE € OBJACTEH fJa B3eMa pEIIeHHS 3a
yBeTHUaBaHE Ha KanuTtana Ha [{py#ecTBOTO J0 ZOCTHraHe Ha o0l HOMHHANEH pa3mep ot 20 000 000
7eBa W 3a H3JaBaHE Ha BCAKAKBH BuUIoBe obnurauun go obw pasmep or 200000 000 nesa man
PABHOCTOIHOCTTA UM B JIPYTa BaIyTa.

bankankap 3APS™ Al e wact oT rpynaTa Ha ocHoBHus ci akimonep ,K.B.K Mupect” AJl,
KOHTO KbM jaTaTa Ha PerncTpaluoHHHS JOKYMEHT npuTexasa o0mo (npaxo H Henpsko) 1,135,315
Opos aKUMH ¢ MpaBo Ha riac, npeacrasnseatd 85.88% or kamuTana m OT rnacoeere B OBLIOTO
cwOpaHiie Ha akIMoHepHTe Ha ,bankankap 3APSA™ AL



“K.B.K Hupecr” All, cre cepanuiue u azpec Ha ynpaeieHue: rp. Xackoso, mi. “Ceoboga™ Ne
19, ¢ aKIHOHEPHO JPYKECTRO, BIMCAHO B ThProBCkUs PErHCTHP KbM AreHIHA No BrucBaHuaTa ¢ EHK:
126154070.

“K.B.K HHBECT” A]l uma npeamer Ha aeiiHocT: npuaodusane, ynpasieHHe H OTUYXKIaBaHe
Ha KalMTANOBH YYaCTHA B APYTH THPrOBCKH IPY:KECTBA: YNPABJICHHE HA TBPrOBCKH JpPY:KECTBA:
KOHCY/TAUMH BBB BPb3Ka ¢ NPHI00HBAHETO, YIIPABISHHETO H OTHYK/IABAHETO HA KANHTAIOBH YHaCTHS
B TBPrOBCKH [DY#AECTBa; KOHCYNTallHH BBE BPB3Ka C YMPaBJIeHHETO Ha TBPrOBCKH JIPYWKECTBa;
npuaoduBaHe, YNpPaBIeHHe M OTHUYAIABaHE HA BCAKAKBB BUI (DHHAHCOBHM W APYIHM aKTHBH, JH3HHT,
cyOnH3uHT.

TIpes 2007 r. Gewe cwv3manena I'pynara ,bankaukap 3APA”AJ] ¢ uentsp nyOmugHOTO
npyxkecrso bankankap 3APA”AJL TTepsonavanno , bankankap 3APA”AJl konconuaupa B cebe cn
bankankap PYEH"AJl u ,.Yore 3APS JTumurun”AJl

LYore 3APA JTmvntua”AJl 6e ch3aaneHo nmpes M.mapt 2007 r., KaTo ChBMECTHO JPYKECTRO
mexay .bankaukap 3APA”AJN] w “Watts Industrial Tyres” — BenuxoOGpuranusa. ,Yorc 3APSA
Jumutun”AJl e cbe caanuuie B rpad [TaBiMkeHH W € CNEUHAIN3HPAHO B NPe/UlaraHe Ha HHTErPHPAHH
peuteHHA B OOMACTTAa Ha MHIVCTPHANHMTE KOJENa W TYMH Ha TNpPOM3BOAMTEIM Ha OPHUTHHAIHA
eKHIMHPOBKAa HAa KOHKYPEHTHA IleHa M ¢ HaBpeMeHHa AocTaBka. CBriacHo pellleHHe Ha H3BBHPENHOTO
Obwo crbpanue Ha akunoHepute ot 22.12.2008 r. ¢ 10roBop 3a NOKYNKO-npoaaxda HA NOMMEHHH
akuuu (23.12.2008 r.) ,bankankap 3APA”AJ] npexeepian B nonsza Ha ,,3APS Hupect”AJIl 125000
MOMMEHHH aKIHHK C MpaBo Ha rjac oT kanutana Ha ,,Yorc 3APH Jlnmutun™ AJl rp.JlasnukeHu.

IIpe M. Centemspu 2007 r. . bankankap 3APA”AJ] npunodu 51% ot kanurana Ha ,.bakankap
PYEH"”A]I 3a 3.4 man.nepa. ,bankankap PYEH"A]l e enun oT BofeuTe GbArapckd NpoH3BOLKTENH
Ha YMpaBndeMH MOCTOBE, CEPBOCTHPAyKH, THBKABH CReJIHHEHHs M OaHJaxHHM Kojela 3a
KapocTpoHTenHata WHAYeTpus. JIpyKecTROTO HMMa Ceflamuile W ajpec Ha YNparNeHue B rpag
Acenosrpai. Ynenose Ha cbBeta Ha aupextopute ca Ctoax Croitues Ctoes (nmpencenaren Ha CJI),
Bentmenas Kupunos Croiiner (unen Ha CJI) u Mean Bnamer Anacracos -HansnauteneH unex Ha CJJ
— Msnenautenen aupektop). ,bankankap PYEHAJL e ¢ kanuTan ot 169 200 nepa, karo ,bankankap
3APA”A]Jl nputexaea 51% ot kanurtana unu 86 292 6pos 00MKHOBEHH TIOHMEHHH aKIIHH,

ITpes 2008 r. Ge cv3naneno u AvliepHoTo Apy#xectso, AP Musect”AJl. «bankankap 3AP»
AJl mputexapa 99,98% ot kanutana Ha «3APA HMueectrAll. JIpyaecTroto € ¢ npeamer Ha aeiffHocT
npuaoGHBaHe, YNpaBieHHe M OTUYKABAHES HA KANMNTATOBH YYACTHS B JAPYTH TBPrOBCKH JPYKECTBA;
YhpagsieHHe Ha TLPrOBCKH NPYWECTEA; KOHCYNTAllHH BLE BPL3KA C l'I[JH,ElOGHBElHETO, YOpPaelneHHeTO H
OTHYH/ABAHETO HA KAllMTAJIOBH Y4acTHsi B THPrOBCKH JPY/KECTBA; KOHCYITALMH BBE BPB3KA ©
VIPABICHHETO HA THPOBCKH JAPY/KECTBA; H3BBPLIBAHE HA AHAIH2 HA QHHAHCOBOTO, HKOHOMHYECKOTO H
NPAaBHOTO CECTOAHHE HA TBPrOBCKH JIPYWKECTEa, OLUEHABAHE Ha THPIOBCKH JIPYXKECTBA H KalHTAOBH
YHacTHA B TBPIOBCKH JpPYHKCCTEAd, ﬂpHﬂOGHB&HC, _\"l'lpﬁEJICHHC H OTHYXIABAHC Ha BCAKAKLE BHI
(hMHAHCOBH M PYTH aKTHBH; JTU3HHT; CyOIH3HHT.

Jlpy:ecTBOTO WMa cejanuiue M agpec Ha ynpaenenune rp. Codms, paiion ,.Kpacho ceno”, Gynesapn
..bpars bereton” Ned(, et.7.

Unenore Ha chBeTa Ha aupektopure ca Crtog Croiiuer Croer (mpencenaten wa CJI), Benumcnae
Kupunor Croiines n Auron Kupunon CroifneB (m3nwnmutened unen Ha CJ| — nanmbanuTeneH

JUpEKTOp).

«3APSI HHBECT» AJl e ¢ kartan 50 000 neea, pasnpenenenn B 50 000 6pos nouMeHHH Ge3HaInYHK
axumu. «bankankap 3aps» ALl sanuca n npurexasa 49 990 axuun.



KoM 31.12.2009 r. I'pynara na ,Bankankap 3APA”AJ] koHcomuanpa B cele cH JbIIEpPHATE
npeanpustas bankankap PYEH Al u ,3APS Huect”AJl (Bux cxemara). JIpyKecTROTO NpHTEkKaBa
51% ot kanutana Ha ,banxauxkap PYEH"AJl, rp.Acenosrpazn, 99.98% or kanurtana Ha ,3APSA
Husecr”AJl, rp.Codus, koeto e yupenero npes 2008 r. CeriacHo pemenne Ha H3BBHpenHoTO OO0
ceOpanne Ha akumnoHepute ot 22.12.2008 r. ¢ K0roBop 3a MOKYNMKO-MPoAakOa HA MOMMEHHH aKUHH
(23.12.2008 r.) ca mpexsbpricHH B Monza Ha ,,3APA Husect”AJ] 125000 nonmenHu akuuy ¢ npaso Ha
rnac ot kanutana Ha ,,Yorc 3APS Jlumutun” AJl rp.lasnukeny. BrnucaHuaT ocHOBEH HpeaMET Ha
aeitroct Ha . bankankap 3APATAJl ¢ npon3sBoacTBO, CEPBH3, PEMOHT H THPrOBHA ¢ JAKAHTH H
JIPYTH KOMIOHEHTH 3a KapH H JApyra NMoJeMHOTPAHCHOPTHA TexHHKa. .bankankap 3APA” AJl
MPOM3BEKIA CTOMAHEHH HHIYCTPHATIHYU KoJlena ¢ auamersp mexay 87 u 207 W wHpHHa mexay 37
9.757, Ilpomykrosata rama Ha JlpyxkectBoTo odxpama Haj 1900 Buaa MHAYCTpHANHK Konena M
JEKAHTH.

EBEMHEECT AL

BATEAHEAR

S AAPET AR

Wamunanara 2009 roguna Gewe TpyaHA 3a NpeANpHATHATA OT rpynara Ha , bankankap 3APS”
AJl. B ycnoeusaTa Ha cBeToBHA (MHAHCOBA H MKOHOMHYECKA KPH3a JIPYKeCTROTO Mpe/npHe Mepku 3a
OrpaHH4aBaHe Ha EdJEKTHTE OT CBHBAHETO HA MNA3dpHTE H HaMaJl€HOTO TBPCEHE HA HHBECTHUHOHHH
cTOKH. MepkuTe, KOHTO 0fXa MpeANpHETH, C el OrpaHMYaBaHe Ha HEraTHBHUTEe cfekTn Ofxa
HACOYCHH KbM:
(1) Ilpepasrnesane Ha BCHYKM HHBECTHLHOHHM Pa3xoly M CIHPaHETO HA TAaKMBA, MPH KOHTO
€ BhaMOXKHO KOHCEpRHpaHe (e3 /a ce NPeThLPIIAT 3aryGH OT Apy:KecTBOTO;
(2) OnTumu3HpaHe Ha NEPCOHAIA 10 PA3MEPH, [IPH KOHTO IPY/KECTBOTO Ja MOKe J1a 00C/yABa
OCHOBHHTE MPOM3BOACTBEHH H IMHHHCTPATHBHH qJYHKIJ,m{;
(3) 3ampazsBaHe Ha 3anJaTHTE Ha NIEPCOHANA HAET MO TPYIAOBH NIPABOOTHOLICHHH;
(4) 3ampazsBaHe Ha 3aniaTuTe Ha uieHoseTe Ha ClI;
(5) TbnHO NpemaxBaHe HAa BCHYKH BH/OBE COLHAIHU PA3XOIH;
(6) OrpanndaBaHe HAa BCHYKH HECBBP3aHH ¢ OCHOBHATA AeHHOCT pa3xoiH;
(7) OnTuMH3HpaHe Ha 0OOPOTHHA KAITMTA/ HA APYKECTBOTO;
(8) Ocpofo#aasaHe OT HEONEPATHBHH W HEHYXKHH 3a OCHOBHATA JefiHOCT aKTHBH;



(9) IlpeporosapsHe Ha MIaAHKSTA M0 TJIABHWIEA HA EMHTHPAHHA OT JPYKECTBOTO
00MUralHoOHEeH 33eM H YbKaBAHETO HAa CPOKA Ha eMHCcHATa ¢ | ronHa.

ITpes 2009 roauua ['pynara peayurpa HHBECTHIHOHHHTE CH Pa3XoaH X0 255 XH/ILJeBa, CIpAMO
1 246.nesa 3a 2008 rognna. Pemenusra 3a HamansBaHe HA KaNMNTAJIOBHTE Pa3XxOdH ca M3LAIO C L]
KOHLEHTPAIHSA Ha pecypc 3a OCHOBHATA JIeiHOCT NPH YCIOBHATA HA CBHBAHE HA NpojakONTe ¢ noBeye
ot 68%.

IMpes 2009 r. I'pynara, Hacoud yciamsATa CH KbM 3alasBaHe Ha chbllecTByBauus noprdeiin
KIMEHTH OT BOJCILM €BPONEHCKYU MPOH3BOIUTENH Ha MHIYCTPHAIHA TCXHHKA, KATO B CBHLIOTO BpeMe
TLPrOBCKHA SKUI YCINA J1a NPHBJIeYE HOBH KIHEHTH B MO-MANKO UHKIHYHHA Na3ap 3a pe3epRHH HacTH.
JenbT Ha NPOM3BOJMTENHTE HAa OPHIHHANHA eKHNHpoBKa Hamans a0 60% npes 2009 roauua, cnpamo
78% npe3 2008 ronuxa,

Epponeiickuar nasap Ha kapn H ckJ1aoBo ofopy/BaHe e Hafi-roleMuaT ¢ 14 oT okono 43% ot
CBETOEHHMTE Npofaxdu B HaTypanHo uzpaxenue 3a 2008 r. 3a nepeuTe neer Meceua Ha 2009 rognna
JlenbT Ha esponeiickus nasap cnaga go 37.66% or ceeroBHus nazap. OCHOBHA NpHYHHA €
perHcTpanHaTa Ha Mo-TOJIAM Caz Ha eBponeficknd nazap cnpaMo Azus. BTOpHAT 10 rojieMHHa nasap e
Azus ¢ aan ot oxono 30%, cneasan ot Cerepna Amepuka c aan ot 18%. 3a mepBuTe JSBET Mecena Ha
2009 roguHa a3MATCKHAT NA34p VEEIHYABA OTHOCHTENHMAT CH aan 7o 36.97% cnpamo 30.17% 3a
nesermecedreTo Ha 2008 r. Cesepna AmepHka 3anassa jeia cu oT okono 18% oT ceeToBHHs mazap.
Karto usano TEPCEHETo Ha CKAanoBo 00OpY/ABAHE B CBETOBSH Mainad Ocenexu crnag ot 45% 3a aeserte
mecena Ha 2009 cipamo cbimar nepuon Ha 2008 roanna.

Tpoaaadin na cknazoeo obopyasane B xuanan dpoiikn no permoun

Pezuon 01-03 2009 QI-Q3 2008  Han Himenenue 2008 2007 Haa 2008 Himenenue
% % % %
Espona (s Typus) 148.1 304.8 37.66% -51.41% 374.7 410.9 42.99% -8.81%
Br.u. Hitouna
Espona na n.a. na .. 70.9 743 8.13% -4.58%
CepepHa AMepHEa 715 1283 18.18% -44.27% 1593 191.4 18.28% -16.77%
Asus 145.4 2154 36.97% -32.50% 2593 266 29.75% -2.52%
B T.u. Kurait n.a. n.a. n.a n.a 113.4 118.3 13.01% -4.14%
Qo 2a ceera 3933 713.9 100.00% -44.91% 871.6 950.9 100.00% -8.34%
TMponaxéute wWa ckmanoso obopyasae u kapu B Eppona Hamamixa ¢ 51.41% 3a
AEBETMECEUHETO HA HACTOALIATA MOJHHA CIPAMO CLIUIHAT MEPHOI HA 2008 roauHa. CnaasT ce abImH
Ha HaMajleHue B NpojaxOuTe Ha CKIagoBo obopyasaHe ¢ 37.37%, AokaTo nmpomakOHTe Ha KapH
OTYETOXA Craj ¢ ueas 66.28%.
Ipoaaxiu Ha ckaagoeo odopyasane u kapu 8 Ezpona
Q1-03 QI-03 % % % % %
(xXuraou) 2009 2008 Hivenenuwe 2005 Hivenwenwne 2006  Hzsewewye 2007 Homenenuwe 2008 Hisenenue




Crnaznoso obopyasaHe 98.2 1568 -37.37% 163 5.80% 188 13.30% 212 12.80% 199 -6.13%
Kapu 499  148.0 -66.28% 141 2.20% 165 17.00% 198 20.00% 176 -11.11%
Obuio 148.1  304.8 -51.41% 304 4.10% 353 16.10% 410 16.10% 375 -8.54%

Framaounuw: World Industrial Truck Statistics (WITS)

Tozu npouec € NpoXb/IKEHHE Ha PErHCTPHPAHATE cnajoee B npotaxdute npe: 2008 cnpamo
2007 ropuua. ITponaxGute Ha cxkaagoeo obopyaeane u kapu B EBpona (Bin. Typuus) Hamanaxa c
8.54% npez 2008 r. cnpamo 2007 r. no mansu Ha WITS, CnageT ce IB/DKH Ha HaMaleHHe B
npofaxduTe Ha cknagoro obopyaeaHe ¢ 6.13%, mokarto mponakOHTe HA KAapH OTYeTOXa chaj ¢
11.11%.

Bepxy nponaxoute Ha npoaykruTe Ha [pynata bankankap 3APH aHpeKTHO BAMAHHE OKa3Ra
ThpceHeTo Ha kapw. J[py:kecTBOTO NMpoJaBa OCHOBHO Ha naszapa B EBpoma M perucTpHpanus cnaj B
npofaxOH Ha Kapu Ha eBponefickus nasap or 66.28% 3a eBeTTe MECELA HA Ta3H I'OJIMHA Ca B MpsKa
3aBHCHMOCT ChC chafa Ha mpojaxoure Ha ,bankankap 3APA” AJl. I'pynara perucrpupa cnaj B
nponaxduTe or 68.71% 2a 2009 cnpamo 2008 r., kato TpaGEa Na ce HMa NPeBH]I, Ye H3BBH Craja B
HaTypa eeKT OKa3Ba HAMalgHETO HA LEHHTe Ha npoaykTute. [loa HaTHCKAa Ha NajaluTe LUEHW Ha
CYPOBHHH (TIABHO CTOMAHM) APY/KECTBOTO € HAMAJHIO NPOJAXKHUTE CH LieHH cpeHo ¢ okoo 4% 3a
noprdeiina cu.

Brmguueto Ha d}HHaHCOEﬂTﬁ KpH3a € pazHonocO4YHO OT rlIeaHa TOYKA HA BPEMEBHA XOPH3OHT.
KpaTKUCpO‘{HO ce HaOmonasa cBHBaHe Ha TBPCEHETO Ha MHBECTHUHOHHH CTOKH KaTO HHIYCTPHAIHH
BO3HIIA, CpeﬂHOCpC"—lHO odaye Ha TOBA NPOTHBOACHCTRA E]JS.K‘I‘T:T, 4e C¢Ied H3BeCTCH NepHOa OT
HEIOCTATRYHH HHBECTHIINH B HHIYCTPHAIIHH BO3HIA EbeKTHBHGC'lTa UM IlIe Ce TOHHKH.

PaseuTHeTO Ha cextopa “TIpoH3BOACTBO HA CKIANOBO 00Opy/ABaHe H kapy™ npes 2009 r. noxasa
uye OEM cerMeHTa € CHJIHO MYBCTBHTE/ICH KbM HKOHOMHYECKHS LMKBJI H KaTO LAN0 crlajosere B
HKOHOMHHYECKATa aKTHBHOCT peeKTHpaxa B CEPHO3HM CHAZOBE B NOPBHYKHTE H TNpOJakOHTe Ha
bankaukap 3APA" AL

OcHoBHY (DUHAHCOBH NOKA3ATeNH 3a [peAcTaBgHeTo Ha “bankankap 3APA™ AJl mpez 2009 r. Ha
KOHCONMANpana Hasa:

Hetuute npuxomn ot npoaaxdn Ha “bankankap 3APSA™ AJl ca 3.79 maH. nepa, ¢be 68% no-
Manko cnpsamo 2008 r.

OnepaTUBHUAT PE3YATAT OT OCHOBHATA ACiiCHOCT NpPEiH PasXOH 33 aMOPTH3ALMH Bb3/IN3a Ha
(2.37) man. nepa - saryda cipsmo 1,51 mus. nesa npes 2008 1.

Pentabunuocrra na oneparuBHata nevanba Npend pasxolH 3a aMOPTH3ALHM HAMANA OT -
12,48% npes 2008 r. g0 pesyirar B pasmep Ha -62,33% npes 2009 r. OcHoBHa MPAYHHA 32 HEraTHBHUA
(h1aHCoB pe3y.ITaT Ha HUBO ONEPAaTHBHA JEHHOCT € JPACTHYHMA CIajl B IPHXOIHTE U HEBB3MOKHOCTTA
3a pe/lyKIHs Ha ONePaTHBHHTE PAa3X0AH ChC CHIIMA pazMep.

AxtiBuTe Ha “Bankankap 3APSA” Al pp3nusar Ha 12.6 MaH, nesa npes 2009 r. cnpaMo 14.5
miH. nesa npes 2008 r. J{snroTpaiinnTe MaTepHATHH aKTHEH ca Ha cToitnocT 3.1 MnH. nesa npez 2009
r., cnpamo 3.9 maH. nesa npes 2008r.



I'pyna “Baaranrap 3APS” AJl: OcHouE GpHHAHCOBH NOKA3aTeIH

fxwn. Aeea) 2007 2008 2009
Herun npuxonu ot npoaaxOu, B T.4. 7.879 12,131 3,796
IIpodykyus 7,149 10,598 2,968
Cmoku 133 141 3
Venyeu 155 362 338
Hpyeu 442 1030 487
OnepaTHBHH pasxoan 7,224 12,121 6,180
OnepatneHa nevanGa/zaryda npean aMopTH3ALMH, TaHEIH H
JHXEBH 1066 687 (1549)
[Neuanba/zaryba npean aaHbUK 95 (2191) (2963)
Pasxoan 3a nansum 15 (146) -
Herna newanda/zaryda, B T.4.: 80 (2045) (2963)
38 NPEMPUATHETO Maiika 68 (1892) (2687)
33 MAJILIHHCTBEHO YYacTue 12 (153) (276)
[MonoxuTenna penyrauns 1,553 2,228 2,239
CobcrBeH KanuTan 2,480 588 -2,426
ManuuHcTBeHO yuacTHe 1,761 1,608 1,330
3abaKeHns 12,420 16,391 16,849
Heren napu4eH NOTOK OT ONEpaTHBHA AeiHOCT -1,143 3,998 672
IMokynka Ha ABATOTpPaiiHH aKTHBH (HETO) -1,426 -1,246 -255

IL. PE3YJITATH OT JEMHOCTTA IIPE3 2009r.

IIPOH3BE/JEHA ITPOJYKITHA

IMpes 2009 r. .Bankanxap SAPA"A]Jl pabotu Ha okono 26% OT KamauuTeTa cH (M3YHCIEH Ha
Oasza 185 xun. Konena roaMmHo npH ¢IHOCMEHCH pexuM Ha pabora, cnpamo 90% narosapsaHe
cnpaMo kanauutera npes 2008 r. Ilpoussoacrsennsr kanauuter Ha ,bankankap 3APA” AJl npu
ABycMeHeH pe:xuM Ha pabota e 375,000 xonena roanmuHo. MakcHMaIHOTO KOMHYECTBO MPOH3BEIEHA
konena ot . bankankap 3APA” AJ] 3a kapu e nocrurdaro npesz 1983 r. — 280,000 konena.

TIpes 2009 r. narosapsaHero Ha motHoctute B . bamkanxkap PYEH"A]] sapupa B no-HHCKH
cToifHocTH B cpaeHenne ¢ 2007 u 2008 1., koraTo HaTtoBapBaneTo e OHIO B paMKATe My#ay 12 u 40%

32 PAITHYHITE BHIORE TPOAYKTH.

PesyaTaTtite KaTo MPOMIBEACHH KonuyecTa konmena za 2007, 2008 u 2009 roauna ca

npeiacraBeHy B cienHara Tabamua:



l'lpomnenena NPOAYKIHA H HATOBAPBAHE HA NPOH3BOJICTEEHHTE MOLIHOCTH

TMokasarean 2007 2008 2009
[Mpouzeenena npoaykuna /xumnGp./ 163 166 48
HatosapBane cnpaMo KanauuTeTa % M3WHMCIEH NPH eTHOCMEHEH 88% 90% 26%

pesciy 185 xun.konena=100%

3aberexcrka: B MoMenma Op2aHuayuAMA Ha mpyoa & npouseo0cmeomo e Ha eONOCMENeN PENCUM 1§ NOPadu Mmasu npudwHa
u cauz npu 183,000 konera 200uuno.

OcHoBHa yacT oT npoAykuuaATa Ha JIpy/KecTBOTO € npejHasHaveHa 3a usHoc — npes 2009 r.
JenkT Ha H3HOca (IMpeKTeH M upes nocpeAnuun) npeacrasnssa 90% oT nponaxdute (2008 r: 88%).
Jupexthuar usHoe npes 2009 r. e 61% or obwuTe npoaaxGu Ha MPONYKIHA H CTOKH cripaMo 64%
nupekTeH Hanoc npes 2008 r.

HETHH ITPHXOJH OT ITPOJAKEH

Hernure npuxoau ot npoaaxtu Ha I'pynara ,.bankankap 3APA” AJl npes 2009 r. p3ausat Ha
3.79 miH. nesa cnpamo 12.13 mns. nesa npes 2008 T,

CTpPYKTYpa HA HETHHTE NPHXO0AH 0T Npoaazxin

{xun. neea) 2008 2009

Tlpuxonu oT nponaskGy Ha NPOAYKIMA 10,598 2,968
Ipuxonu oT npoaaxon Ha CTOKH 141 3
TMpuxoau ot npoaaxdn Ha yeayru 362 338
JpyrH npuxoau ot npogaxbu 1030 487
Od1o 12,131 3,796

[Tpuxoaute oT nponaxOu Ha mpoaykuus Ha ,bankankap 3APA” AJl pernctpupaxa cnag ot
72.0%, nocturaiikn 1o 2.968 muH. neea npes 2009 r., cnpamo 10.598 man.ne npes 2008 r.

Tpnmece‘mu HETHH NMPHXOJAH OT npommcﬁn H ]JEHTRﬁH.’IHDCT HA ONEPATHEHATA neuanba Nnpean pasxoan 3a
aMopTHIauHA (KoHcoananpana Gasa)

(xH1.nB.) Q12009 Q2 2009 Q3 2009 Q4 2009
Tpuxoau ot npoaaxdn 917 627 769 1482
EBITDA =368 -68 -158 -901
EBITDA margin -0,40 -0,11 -0,21 -0,61

Tlopann crieundukara Ha NMPOM3BEKIAHATA NMPOAYKLHS — CTOMAHEHH HHIYCTPHAIHH
KoJlela 3a IbPBO BrpaskiaHe MpHU MHIYCTPHAIHH TPAHCIOPTHH CPEACTRA (KaTo eneKTPOKapH,
MOTOKAPH, HHCKOTOBapauH, BHCOKONOBIHMra4yH, BAGKAYH M KOJHYKH), NPHXOAMTE OT
neiiHoctTa Ha bankankap 3APHA” AJl ce paMAAT rIaBHO OT AWHAMMKAaTa Ha Masapa Ha
MPOM3BOAMTENIM Ha KApH U cKiajoBo obopyipade. C orsea Ha TOBA OTYETEHHTE B PE3y/ITaT Ha
OTpaXKEHHEeTO HA riiobanHaTa Kpu3a rojleMH CNajioBe Ha BCHYKHM MEXKIYHApOIHH Mazapd Ha
MPOM3BOJAMTENH Ha KApH M CKAanoBo o00ApYBAHE OKA3BAT 3HAYNTENHO MPAKO HEraTHBHO



BIMAHME BBPXY obeMa mpoJajeHa NpOAYKLHA oT cTpaHa Ha ,,bankankap 3APS” AJl u soasar
710 3HAYMTEJIEH Crajl B Mpuxoaute Ha JIpyxecTroTo 3a 2009r,

[IpxynHa 3a OrpoOMHHA cHal B NpoJaxOUTe ¢ HAMAICHOTO THPCCHE Ha WHBECTHLIMOHHH
CTOKH (B 4AaCTHOCT KapH) B Clle[CTBHe Ha pasBHIaTa ce pHHaHcoBa Kpu3a. OCHOBHHTE nazapH
Ha JIpy:KecTBOTO ca CBBP3aHH Che CETMEHTA 3a MPOH3BOINTENNTE Ha KapH, kouto npes 2009r.
MOHUIKABAT PA3KO MPOU3BOJCTBOTO CH M NPEANPHEMAT MEPKH 33 ONTUMH3HpaHe Ha 000pOTHHSA
cH karuTan. TenaeHUusTa 3a cnajl Ha 1as3apa 3a HHAYCTPHAIIHN KoJlesa 3ano4Ba B M0c/IeIHOTO
TpuMmeceune Ha 2008 roguHa u ce 3anba0o4aBa ocobeHo Mpes3 BTOpoTo Tpumeceune Ha 2009
roguHa. OcobeHo oceszaeM M [pacTHYeH Ha MeceuHa 6a3a e cnaJbT OT MapT j1o asryct Ha 2009
romHa — Hajg 85% cnpsimo npejaxojgsara rogusa. [lo-gony e nokaszaHa AMHAMMKATa Ha
npojaxouTe Ha JlpyskecTBOTO Ha KOHCOMHMpana Gasa 3a 2009r. B cpasuenue ¢ 2008r.

Hamanenueto Ha nmpuxoauTe OT npojaxdu Ha mpoaykums npez 2009 r, ce ABIKH
OCHOBHO H& HAMAJIEHHE HA NPOJAXKOHTE B KOJAMYECTBEHO H3paxkeHue, CnaabT B MPUXOAWTE OT
npojiaxbu Ha NPOAYKLHA B MO-MajlKka CTENeH € C/eICTBHE M Ha HaMangBaHe Ha LeHHTe Ha
npojapaHata NpoayKuusA, kato edekra 3a uemua noptdeiin Ha ,bankankap 3APA™ AJl e
HaMaJleHHe B cpe[HaTa NpoJaXHa LieHa (Ha MHIUBHIyanHa Oa3a) B pamkute Ha 4% 3a 2009 r
CMIPAMO MPEIX0HATA TOANHA.

whankankap 3APS”AN

Ilo oTHOWeHHE Ha reorpad)cKOTO pasnpeneiieHHe HA KIHEHTHTE Ha ,bankankap 3APSI” AJ]
npes 2009 r., wHacTenMxa
W, Weewsn, 0.I7% _Topups, 0.15% NpPOMEHH CBBP3aHH OCHOBHO C

215% eay o OTPAKEHUETO Ha IobanHaTa
e Proprr0.23 Pyrian, 0.025% 4
KpH3a BEPXY pasjiHdHHTE

11.63%

i nasapid. OCHOBHHTE TEHAEHLNH,
sabemasann npes 2009 r.:
(1) mensvT Ha BHTPELUHMS Nasap
namans npes 2009 r. u focTHrHA
11.81% cnpamo 14.12% mpes

Yonauane, 2.35%

Benrmr, 2.83%.
Gpanuwn, 4.36%

BenurobpuTanas,
10.53%.

Fopmzunn, 32.55%

2008 r.;
(2) OCHOBEH nasap 3a
.bankankap 3APS” Al

npoabirkasa aa Obge epMaHns
¢ 22.6% pman B NpHXOAHTE OT
npofakdu, HO cnanorere B EC
ca Mo-TomeMH CIIPAMO
036143 Kopes, A3HATCKHTE NasapH; )
e (3) 1Osna Kopest ctana BTOpHAT
Mo 2HaYAMOCT  Tasap  3a
Ilpuxoan o nponaxsn va npoIyKuss no crpann npes 2009 r. JIP}-'H(SCTBOTO npez 2000 .. ¢
aan ot 2L.1%. OcHoeHa
NpHYHHA 2a Ta3d TeHAeHLHS € 3HAYMTeNHO MO-MalKHTe CMNajoBe pPerHcTPHPaHH OT a3MATCKUTE
TIPOH3BOANTENH Ha KAPH CNPSMO eBpOTelicKuTe.

(4) npes 2009 ,Bankankap 3APA” AJl yens na pasmmpu reorpa)cKoTo cH NPHCBCTBHE, KaTo
peanu3Hpa MpoAXKOH Ha masapa 3a pe3epBHH yacTH B Muaus, npusnHyaiiky HOBH KiueHTH. ensT Ha
HHAWHCcKUS masap 3a 2009 1. e 2.2% oT npofakGuTe Ha MPOAYKITIS.

Baarapus, 11.81%

Wranun, 19.55%




IMpogambure Ha ,bankankap 3APA” AJl Ha ocHOBHHMTE nazapH, Ha KOHTO [Ipy:kecTBOTO
npeiara NpoAyKLUHATA CH, PETHCTPHPAXa 3HAUHTEMHH CrajoBe B pasnnyuuTe pernonn 2009 r. cnpamo
npeaxoiHata roguHa. EnuncTeeHo Ha nasapa B Mumna bankankap 3APH” peructpupa ypennuenn
npoaaxon. Haii-ronam e cnagst B npoaaxbnte B pamkute Ha EC — 76%. FOxua Kopes perucrpupa
3HAYHTENHO MO-MAJKO HaMaJCHHE B paMKHTe Ha 55%, Karo oHakBaHHMATA ca 3a H mo-0Bp3o
Bb3CTAHOBABAHE HA NPOM3BOLCTBOTO HA Kaph B Asus W B yacTHocT B FOwxna Kopes. Bonrpemmmsar
nasap ce pa3BH B YHHCOH ¢ eBponeicKuTe nasapi, otoensssaiiku cnan ot 77% 3a 2009 cnpamo 2008 r.
JnHamMuKka Ha NPHXOAHTE OT OpoJa#kiH N0 PerHOHH

Masap 2008 roauna 2009 roguua Himenenne
Mpuxoan BGN 000 Tan % Tpuxoan BGN '000 Man % %
Jupexren uznoc EC 3,728 44.60% 923 39.37% -75.24%
Huzmpexren Hanoe EC 2,322 27.78% 356 23.74% -76.06%
Hwsna Kopes 1,093 13.08% 494 21.06% -54.80%
CAILLL - 0.00% 38 1.63% na.
Brarapus 1.092 14.12% 277 11.81% -76.53%
Hnana 36 0.43% 50 2.15% 38.80%
Pycus - 0.00% 3 0.23% n.a.
Oduo: 8,270 100.00% 2,343 100.00% -71.97%

Ocnoeen nazap B EC 3a Apy:xecTBOTO € IepPMAaHCKMAT, KaTO NPHXOIHTE OT lpojaxbH B
Tepmanus ca 22.55% , cienean ot Hramus ¢ 19.55% , Benmkodpurtanusa ¢ 10.53% n ®panuus c
4.36%. Uzswn EC, ,bankankap 3APS™ AJl uMa chilecTeH aan Ha nazapa B KOxna Kopes, kbaeTo 2a
2009 r. ca peammzupanu 21.06% ot nponamture. Ha naszapa 8 CAILl npy:xecTBOTO HAMA 3HAYHTENHO H
cTabHIHO NPHCHETBHE, KAaTO AensT oT 1.63% e peanusupan npes asimepHoro Ha Watts Industrial Tyres
JIPYAECTBO, ONEPHpAll0 HAa aMepHKaHCkus nasap. Berpewinust nmasap wma npuuoc or 11.88% B
cTpyKTypara Ha nponaxdure Ha ,bankankap 3APA” AJl. Ilpes 2009 romnna Apy#ecTBOTO pasiiHpH
nazapa CH Kato JoDaBM fBa HOBH Kmwenta B Muama, xowTto nomegoxa jo npuHoc oT 2.15% B
npoaakbuTe Ha APYIKECTBOTO.

[lo oTHOIIEHHE HA BAJYTHATA CTPYKTYpa Ha npofaxdute, npeobnanaganl Asm 3aemar
npoaaxOuTe NIeHOMHHAPaHH B eBpo - 41.0%, cnensanu oT nesa -35.6%. [TponaxOuTe 1eHOMUHHPaHH
B JIeBa BKJIKOUBAT Mpoaax0uTe B Beiarapus, KakTto 1 HHINPEKTeH H3HOC (OCHOBHO 33 YacT OT HEMCKHTE
kmuentH). [IpogaxkbuTe JEHOMHHUPAHH B WIATCKH J0mapi 3aemat asn oT 23.4%. Tosa ca mponakGn
KBM KaHeHTH ot KOwna Kopes i Pycus.

«JAPH HHBECT”AJT

TIpuxoaute ot npojax6u Ha ,,3APS Musect”A]ll ca OCHOBHO OT MpPHXOJHTE pealHsHpaHH OT
CHBMECTHOTO TipeampuaTHe —,,Yorc 3APH Jlnmutna™ AL

wYore 3APH Jlumurua’AJl e npymkecTso, CHEHHAIM3NPAHO B TPEINATaHE HA USIOCTHH
PELICHHA B obactrra Ha HHAYCTPHAIHATS KOACTA H IYMH Ha TNPOH3BOAHTE/IHTC Ha OpHIHHA/IHA
eKHIHPOBKA HA KOHKYPSHTHA IlleHa W ¢ HaepemeHHHM (just in time) mocraekn. HurepecsT Ha
KapOCTPOHTEIHTE KbM aceMONHpaHHTE KOlena ¢ TyMH ce Onpeles OT CHHepruATa Ha obeHHABAHETO
Had [Ba OTAEIHH KOMIIOHEHTA B 3aBBPLICHO H3ACHNE 3a [BPBO BrpakIaHe, NpH YCIOBHATA HA
HABPEMEHHH JOCTABKH, MO3BOJABAIIO HOMANSBAHE WIH HAMBIHO OTNANAHE Ha HEOOXOTMMOCTTA OT
NOJAIbpKaHe Ha CKNIanoBH HanuyHocTH. [lasapbT Ha pesepBHH YacTH CbIUO [OKAa3Ba SCHO



NpeAnOYHHAHME KbM aceMONHpaHUTE KONENa ¢ IyMH, KATO OCHOBHATA NMPUYMHA ¢ B cHcLu(HYHATA
KOHCTPYKIMA W NpodH HAa MHIYCTPHAJHTE IyMH M CTOMAHEHHTE KOJNENa 3a KapH, TO3BOJABAIIM
H3MO/I3BAHETO HA CTaHIAPTHHTE MPHCHOCODNEHHA 3a TMOJAMAHA Ha TYMH, [PH/ArAHE [PH JIEKHTE
aproModHmH. KaMHOHHTE W NBLTHO-CTPOMTENHHTE MamnHH. KOHCTPYKTHBHTE OCOOEHOCTH Ha
HHIYCTPHIAHUTE TYMH M KONlela MpefOnpeAensT M3MON3BAHETO Ha CHElHaNHH MOOMIHH HIH
CTaUMOHAPHH XHPaBIHYHH MpPecH, KAKTO U KBaauQuiipaH NepcoHalL

IMponaxGure Ha ,Yorc 3APS Jumutua’AJl npes 2009 r. ca OCHOBHO KbM HTATHAHCKHA
nponseoanten Ha kapu OM Carelli Elevatori SpA.

B koHconuaupanuar oryer na ,,3APA MuBect”AJl ca BKIIOYEHN NPHXOMHTE OT Npojax0u Ha
TAXHOTO OBLIEPHO APYXKecTBO ,Yorc 3APA Jlnmutua”All, B pasmep Ha ena Ha TpeANpHATHETO-
MaiKa B CbBMECTHO KOHTPOJHPAHOTO Npeanpuatie — 50%, B pasmep Ha 300 XH1LJB., Cled H3BbPILBAHE
Hd KOHCOJIMIAUMOHHH KopekuuH. [lpuxomure or mpopaxGn Ha mnpolykuus Ha ,Yorc 3APSA
Jlumutaa”AJl saemar aan ot 88.02%, npuxoauTe oT npoaaxkOH Ha MaTepHaid 3aeMart aaa ot 6.53%., a
NPHXOANTE OT NpoAa#Ou Ha yeayri — 5.44%.

sbankankap PYEH"AJ

OCcHOBHA 4acT OT IPHXOIHTE HA JPYHECTBOTO Ce PeANM3MPAT HA BLTPEIHHS nazap — 601
XHILIB, WK Asn ot 62.2%, a jena Ha M3HOCa € B pa3Mep Ha 300 XHJLJB, win 1sn ot 37.8%. C Hait —
roJIsIM /151 TP M3HOCA €A NPHXOJNTE OT MPoaamsH Ha IKaHTH — 184 Xi1.JB, CACABAHN OT IPHBHHTE —
65 xHn.ne H konenara — 31 XMILIB.

TTo oTHOImEHNE Ha H3HOCA MPUXOAUTE OT NPOLAKOH PA3NPEACICHN 10 XBPKABH H3MMEAKIAT MO
CHeIHHA HAYHH

Mpuxoan o1 npopakBa Ha NpoAykuua no "Baakankap PYEH"AJL - IIpuxoan oT npoaasta Ha npojyKums
cTpaxu npe3s 2009, 1o cTpanm
2009 Hdana ot
NpHXOANTE,
] B, Yo
Pycus; Fepmanus; Rupana ) ¢
801% 16.25% Fepmanus 59 16,25
e eLpmn; — dpanumg 90 24,97
Hranua 106 28.81
benrua 1% 3,34
Benukobpuranus
41 11,25
Lleeunn 27 7.37
Pycus 31 8,01
O6wo 366 100

Haii-ronsm asn B npuxoanTte ot npoaakon Ha ,bankankap PYEH"AJ] zaemar ynpasisemute
MOCTOBE — 157 XHILJE, CJACHBAHH OT POJIKH M Koniena — o0wo B pozmep Ha 262 xumae, C BHCOK
OTHOCHTEJNIEH /I ca H I'bBKABHTE CheJHHeH s — 84 XMILIB., KakTO U A0BIKOBHIHUTE CheMHeHHS — 14
XHILAB M cepsocnupaukute — 22 xunas. CTpaTerHyecKHTe NPOAYKTH 3a JPYAECTBOTO ca
VIpaBIACMHTE MOCTOBe M OaHjakHure Konena. Ilo oOTHOWIEHHE HA OCTAHAJIMTE TPOMYKTH,
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JIPYAECTROTO H3MHTRA CHITHA KOHKYPEHIHA OT CTPaHA Ha NO-MAaJIkH MECTHH W TYPCKH NPOH3BOIHTENH,
KOHTO Npemiarat npoaykKUHs ¢ [H0-HHCKO Ka4e€CTBO H paﬁm‘m OCHOBHO € Naszapa Ha pe2epeHH HacTH,
KofiTo ce XapakTepHanpa C MO-HHCKH H3HCKAHHA 33 Ka4YecTBO B CPABHCHHE C Ia3apa Ha OpHrHHAalHA
CKHIOHPORKA,

PA3XOJH 34 MATEPHATH

wbankanrap 3APS”AJ]

Pazxonute 3a marepuand 3a 2009 roguna ca B pasmep Ha 1454 xumnesa cnpsmo 6 814
xun.nesa 3a 2008 r. Hamanenuero cue 78.7% e cneicTBHe HA CBHBAHETO HA NMPONAkOHTE, KOETO
pedimexTHpa B HamansBaHe HAa MPOMEHIMBHTE PasXOIM 3a JIMCTOBM CTOMAHH, CTOMAHEHH npofuim,
eHeprus 1 Apyrd. OCHOBHATA 4acT OT TE3W PA3xXONH Ca MPOMEHIHEH U ¢a B NpAKa Bph3Ka ¢ obema
npousBexkana npoaykius. OCHOBHHTE MaTepHall BIaraHy B NPOM3BOACTBOTO HA WHIYCTPHATHH
KOJleNa ca JINCTOBH CTOMaHH W cToMaHeHH nmpodman. PasxoauTe 3a auctosH croManu B .bankankap
3APA”A]L 3a 2009 rogusa B ca B pasMep Ha 463 xunJjesa cnpsamo 2 900 xunagu nesa 3a 2008, a
pasxoaure 3a cromaHeHd npodund 174 xunae. enpamo 614 xun.nepa 3a 2008 r. B Hatypammo
H3pakeHHe KOHCYMHpaHHTe JUCTOBH cToManH ca 475 Tona 3a 2009 roauna npu cpegHa uena ot 976
siera 3a ToH. 3a 2008 roguHa KOHCYMHpaHHTe JTHCTOBH cToMay ca 2 179 ToHa npu cpeaHa ueHa ot |
331 mema 3a ToH. CnagkT B lieHMTe Ha cromanuTe 3a 2009 roauua cnpsamo 2008 e 26.67%, karo
OCHOBHATA TIPHYHHA € HAMAJIAHETO HA IEHHTE HA OCHOBHHTE CYPOBHHH B CIEJCTBHE Ha Kpu3ata. [Ipes
2009 rofnHa pa3xoiHTe HA CTOMAHEHN NPO(HIN B HATYpANHO H3pakeHue e 65 Tona cnpamo 278 ToHa
3a 2008 roauna. Cpeanara nena 3a Ton npodman npes 2009 roauna e 2 663 nesa cnpamo 2 212 nesa 3a
ToH mpes 2008. IlpuumHaTa 3a JAWICca Ha HaMajdBaHe B liCHaTa Ha CTOMaHSHHTE nNpoduin
koHcymupanu npes 2009 roanHa e sanacsBaHeTo ¢ TakiBa B Kpas Ha 2008 r. npH Bce ollle BHCOKH LeHH
Ha CTOMaHHTe.

f
|
1

CTpPYKTYpa Ha pa3xoInTe 3a MaTeprain 3a 2009 .,

Doyed, 24.4%

? Pa3xonn 3a MaTepHaiu:

| Himenenne npes 2009 r. cnpamo (%)

{ 2008 r.

CTOMaHH NHCTORH -84.03%

| Cromans npodmiu -71.66%

En. Eneprus -52.00%
Hpyru -69.10%
Obmo: -78.35%

En.eneprun,
s Nucrosn
CTORAHH,
CromarieHn a7.7%
npodknm,
17.9%

3afienesicka: JIpyau pasxodu — 20pusa u cMA3OURN MAMEPUAIY, NPAX06a Gos, Raiemu, 3asapbyna mei u op.

12



Cmomarna

OcHoOBHHTE MAaTepHany, H3NOA3BaHH B MPOM3BOJCTBOTO Ha JlpyxKecTBOTO ca IMCTOBA CTOMaHa
1 cromaneny npotunn. Ipes 2009 r. pa3xoauTe 3a NMMCTOBA CTOMAHA H CTOMAHCHH NpOMHIN 3aeMaT
aan ot 66% ot obmHTe pasxoaH 3a MatepHaau Ha “bankankap 3APA™ AJl cnpamo man ot 78% npes
2008 r. PasxogeT 3a mucToBa cTtoMana Ha ,bankamkap 3APS” AJl npencrasnssa 48% ot obmmte
pasxonn 3a Matepuanu npes 2009 r. (2008 r.: 65%).

TIpez 2009 r. cpemHata
: IeHa HA BBIIEPOAHATA CTOMAHA B
| 1000 EC 6Geme FEUR486 3a Ton

EC: op &1 MeCenan L WA Uop eilo BTy Ragars crmnaETR tony

i 2% e (matouHHK:  www.meps.co.uk),
e cnpamo EURS18 npes 2008 r.,
RS KOETO TpeiCTaBnfsBa HaMalleHHe
| 500 or 41%. CnansT B ueHaTa Ha
| 400 —_tURjron | CTOMaHATA 3aN04YHA npes
| 300 | - - centemepu 2008 rosuHa, kato or

200 | 939 EUR/TOH npe3 cenTeMBpH
| 1004 2008 NOCTHIHA abcomoTer
| 0 - . |

MHHHUMYM nOpe3 tonu-asrycr 2009
r. — 435 EUR/Ton.

Jan-08
Mar-08 |
Mary-08
Jul-08
Sep-08 |
Nov-08
Jan-02
Mar-09
May-09 |
Jul-0g |
Sep-09
MNov-09

3a nucrosara CTOMaHa,
Hanon3gaHa B npouseoiacTeoTo, “bBankankap 3APA” AJl nuama B nesa MAH €BpO, NOKaTO 34
CTOMAHEHHTE NPOGHIN - YacT OT MAIAHUATA KbM JOCTABYHIM Ca ICHOMHHHPAHH B IATCKH JOTAPH.

Enexmpuvecxa enepaus

M3pBH cTOMaHnTe OCHOBEH pa3xol 3a maTepHamn B ,bamkanxap 3APHA” AJl e pasxonsT 3a
eneKTpuyecka eHeperud. 3a 2009 roxmHa pasxomuTe 3a en.eHeprua Ha [{pyxecTBoTo ca 3a 96 xunaau
nesa cnpamo 200 xunaan nesa 3a 2008, koeTo npeacTaBngBa Hamanenue ot 52%.

3APA HHBECT”

Pasxoaute 3a Matepuany, npeactaseHd B otueta Ha L3APS HMueect”All (199 xun.as.), ca
Marepuanute, u3nonssaun or ,Vorce 3APS Jlumutun”AJl B TAXHATA ONEpaTHBHA NEHOCT, IpecTaBeHH
B OTYeTAa B pasMepa Ha fena Ha CbBMECTHOTO Yuactve — 50%. Pasxonmre na ,Yorc 3APA
Jlmvurua”AJl ca B croTHomenune 82.5% 3a OCHOBHH CYpOBMHM M Marepuann u 17.5% 3a apyru
MaTepHaIHH pa3xoju.

+BAJIKAHKAP PYEH"A[

Pazxonute 2a marepuanu B . bankankap PYEH7AJ ca B pasmep Ha 426 XxWiLnB, Karo ¢ Hali-
rofisM JIA71 ca pasxojMTe 3a OCHOBHM CYPOBHHH M MATEPHATH — CTOMAHH, MAPKYYH, JarepH W rymu
MIBTHA KOMTIIEKT H APYTH — B pasMep Ha 293 xuaas umn aaa ot 68.8%.  Jlpyruar ceinectseH
MaTepHaNeH pa3xo/ ¢ apaixo/IMTe 3a ropuea n eneprus — 108 xun.ns unm aan ot 25.4%.



PA3XO/JH 34 BB3HATIPANRKTEHHA H OCHI'YPOBKH

~BATKAHKAP 3APSA"AT

IMpes 2009 roanHa pasxoiuTe 3a NepcOHANa BLINH3AT Ha 1 616 xunanu nepa, cnpamo 2 619
XHISTH Nlepa, KOETO TpejcTaBnsea HamaneHue ¢ 38.3%. B xkpas na 2008 rognHa pbKOBOACTEOTO Ha
JIpYKeCTBOTO NpeAnpHe CTHIKH 10 PEAYKUHA H ONTHMH3HPAHE HA NEPCOHANA C LeJ Ja C¢ NOCPeLlHe
ovaksanus cnaj B npojaxOuTe. Ha Hkonko erana 6sxa cekpatedd 37% ot 3aetute B JIpy:ecTBOTO
pabOTHHIM Ha TPYIOBH NMpaeBooTHoweHHA. 3a 2008 roanna cpeaHocnuCchYHIA Opoif Ha Mepconana 3aet
Nno TPYAOBH nparooTHomeHHs e 210, kato Hamansiga a0 138 npez 2009 r. Kem 31.12.2009 roauHa B
JIpyskecTBOTO ca HaetH 114 muua no TpyaoBH npasooTHOWIeHMs, a keMm 31.12.2008 ca Gumm 181.
Poropsoncrsoro Ha JBankankap 3APA” AJl npennpue CTBIOKH 2a pelyklMA Ha TMepcoHana o
MHHHMAJHHTE HHBA Ha 3a€TOCT, TaKa Y€ Ja MOXE Jla C& OCBIUIECTBARA HOPMANHA NPOH3BOICTBEHA M
aMHHHCTPATHEHA (GYHKIHS.

»3APS MHBECT”AJL

PazxonunTe 3a BB3HArpa#ICHHA H OCHIYPOBKH, NpeAcTaBeHH B ortyera Ha ,3APA Husect”A]ll
(17 Xuu.nB.), ¢a pasxoauTe, H3BbpIucHH oT ,, Yote 3APS Jlnmutua”All B TAXHATA ONEpaTHBHA ACHHOCT
npecTaBeHy B OTYETA B pa3Mepa Ha Jiena Ha ChBMecTHOTO yuacThe — 50%.

+BAJIKAHKAP PYEH”AJL

Ilpes 2009 r. pasxoauTe 3a nepconana B ,.bankankap PYEH”A]I ca B pasmep Ha 638 xun.nB 3a
pasxoiy 3a TEKYLUH BB3HAIPaKACHUA H HAYHUC/CHH CYMH 3a HEH3MOA3BaH MJ1aTeH OTMYCK — ChOTBETHO
609 xun.ne 1 27 xun.e. COUUANHATE U 3paBHH OCHTYPOBKM Ca B pasMep Ha 99 XHI.JB, BKIOYBAIIH
OCHI'YPOBKH TI0 TEKYIIH Bh3HATpakIeHHs Ha TepcoHana — 95 XWILJIB., W HauHMCIEHH OCHTYPOBKH 3a
HeH3nomsBad ruiaten otnyck — 4 xwnas. Kem 31.12.2009 r. s [Hpysxecrsoro padorar 77 ayiuu,
BHCOKOKBa/IH(HLUHPAHH CIELHAIHCTH.

PA3XOJ/TH 34 BRHIITHH YCIIYTH

wBAJTKAHKAP 3APH”AJL

wbankankap 3APA™ AJl orunra pasxoan 3a BeHWHK ycayry 3a 2009 roguna B pasmep Ha 799
XHNAAM nesa, cpamo 1 531 xunsgm neea 3a 2008 rogmna. HamanenweTo B pasxouTe 3a BBHIIHM
yenyru ¢ 47.8% npes 2009 ronmHa ce NBIGKH, KAKTO Ha HaMmajeHaTa akTHBHOCT B CNENCTBHE HA
CBHBAHETO Ha MpojaxOHTe (IMaBHO 38 TPAHCTIOPTHHTE YCIYTH), Taka M B PE3YITAT Ha MPEANpHETHTE
MEepKH 2a HaMandBaHe Ha pazxoamTe Ha J(pyxkecTBoTo. ChlllecTBeH AT B Pa3sX0AHTE 3a BEHIIHH YCIYTH
3aeMa TPaHenopTa, KoHTO e cRbp3aH mpaxo ¢ npogaxbute. 3a 2009 ronuua ,bankankap 3APA" AJl
OTYHTA PA3XOJH 33 TPAHCIOPTHH YCIYIH B pasMmep Ha 93 xuaanu jesa crpaMo 324 Xuiaau nesa 3a
2008 romuHa. HamaneHHeTo B pasxoIuTe 3a TPAHCIIOPTHH YCIYTH ¢be 71% € CcNencTBHE Ha chajia npH
npojgaxouTe 3a KIHeHTH, NpH kKouTo JIpyecTROTO 10CTaBsA NPOAYKIHATA CH ¢ BKIIOUEH TPaHCTIOPT.

Ilpyl" CBUIECTBEH H NMPOMEHIIHEB pasxoln 34 BBHIIHH YCIYTH Ca 3alljallaHHuTe KOMHCHOHHH 3a
npoaakon (ocHOBHO Ha KoMHcHOHepH B HOwkHa Kopes u ®panmma). [pes 2009 roauua ,bankankap
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3APA” AJl otuuTta pasxojM 3a KOMHCHOHHM 3a MpoAaxOH B pasMmep Ha 19 xuinesa, cnpamo 63
xunaau aesa3a 2008 r.

B pazxonute 3a seHwHK yoayrd npes 2009 rommya ca BKIIOHEHH H eHOKPATHH Pa3xXolH 1o
npukmovsaneTo Ha due diligence » pasmep ma 165 xunamu nepa, cnpsamMo 425 xunsan nesa 3a 2008.
Te3u pasxoau ca eHOKpaTHH K B Objelle BpeMe He ce 0uaxsa Aa 0baaT H3BbLPLIBAHH HOBH TaKHBA.

Ocrananata ¥acT Ha pa3xojiuTe 3a BBHIUHH YCAYIH IO ChLUECTBO MMAT XAPAKTEPHCTHKH HA
(pUKCHpaHH pasXxolH M He ca B pe3yaTaT Ha obema npoussozctso. [1pes 2009 roguna [pysecteoto e
OTHENO PA3XOIM 3a HAaeM B pasMep Ha 51 xumsau neea (2008: 64), pasxoau 3a oxpaHa 3a 28 Xui.Js.
(2008: 33), taxca cmer 3a 30 xum.ae. (2008: 30), pasxoaH 3a KOMYHHKAIlHH B pasMep Ha 25 XHILJB.
(2008: 34), pasxonu 3a oxut 18 xun.ns. ( 2008: 45), pasxonu za 3actpaxosky 19 xun,ns. (2008: 63).

«3APA HHBECT”AJT

Pasxoaure 3a BBHIUHH YCIYIH, NpeacTaBeHy B ortyera Ha ,,3APS Husect”AJl (141 xun.ae.),
ca pasxojure, u3sbpiueHH ot ,,Yorc 3APA Jlumutua”AJl B TAXHATA ONepaTHBHA AcHHOCT MpecTaBeHH
B OTYeTa B pa3Mepa Ha Jiesla Ha ChBMECTHOTO yuacTie — 50%. Pasxonure 3a BHHIIHH YCIYIH BKJIIOYBAT
TPaHCIOPTHH pasxony — 7%, naemu — 14.6%, pexnamaunu — 30.35%, cTpyrosane Ha OaHAAKHH TYMH —
11.8%.

»BAJTKAHKAP PYEH"AJI

bankankap PYEH"AI oT4nTa pasxony 3a BLHIUHY YCAYTd B pasmep Ha 97 xunus npes 2009
r. B cparHenHe ¢ 167 xun.ne. npez 2008 r, wiu HaMmalleHHe B OTHOCHTENHO u3paxeHue or 41.9%. C
Haif-rofsM NMPHHOC 3a TO3M CHaj ca HaAMAJICHHE B pasxoduTe 3a peMoHT Ha JIMA- 11 xun.ne. npes
2008 r. kem 1 xun.as. npes 2009 r., KakTo W Ha pa3xojuTe 32 3acTpaxoBkH — 24 xun.ae. npes 2008 r.
KBEM 5 XHILJB. mpe3 2009 1.

C Haif-ronaM a1 B 001 00eM BEHIWHK yeuyru npes 2009 1. ca IopHAHYeCKUTe, CUETOBOIHH
W OINTOPCKH YCIYTH — 28 XHILNB, CIEJIBAHH OT YCIYTH 3 aaDOHAMEHTHO 0OCIy&BaHe M MOIPBHKKA —
21 xun.nB., JaHBLY U TAKCH — B pa3Mep Ha |6 XUILJB. H pa3XoJuTe 3a KOMYHHKAOHA -. 16 XHILIE.

APYI'H PA3XOTH

2BATKAHKAP 3APA” AT

ITpes 2009 roauna ,bankankap 3APS™ AJl otuuTta Apyrd pa3zxoan B pasMmep Ha 458 xunsaan
nesa cupsavo 119 xunsnn nesa 3a 2008 roauna. Veennuenuero cbe 284,9% ce OBIXH OCHOBHO Ha
OTIIHCAHH B3€MaHHA 10 JleNa cpeuly JaHbyHaTa aAMHHHMcTpaums 3a 290 xunsau nesa, Opak Ha
MatepuaiH M MpPOAYKIUHSA B pasMep Ha 111XHILJB., pasxoiaH 3a KOMAHAMPOBKM B pasMep Ha 25
XHIL.JIEB, pa3X0JH 3a HeycToiiki B pazMep Ha 30 XHn.NeBa, HeMPH3HAT JAHBYEH KPEIHT 3a 6 XHILIB. H

JPYIH.

»BATTKAHKAP PYEH"ANL

.bankankap PYEH"AJl orunta apyru pasxoaw B pasmep Ha 18 xunss npes 2009 r., B
cpashenue ¢ 44 xunis. npes 2008 r. Hamanenuero B pasmep Ha 26 XHILJB. ce JBKH OCHOBHO Ha
Craja Ha pasxoJHTe 3a KOMaHIHpoRkH (36 xupne. — 2008 r. keMm 2 xunae. — 2009 r.).



[Tpes 2009 r. bankankap PYEH"A]l otunta apyru pasxoad 3a jeilHoctra B pasmep Ha I8
XHILJB., KATO Hali-roMsiM Il TYK 3aeMAaT pasxolliTe 3a Opak Ha MPOIYKINMA — 13 XMILJB, H pazxonure
32 KOMAHIMPOBKH HA pabOTHHLM H CIYKHTENH — 2 XHILIB,

HMOTH, MAIITHHH, ChOPBKEHHA H OBOPYIBAHE
Bbanancosata cTOHHOCT Ha JBATOTpaliHWTE MaTepHANHH akTHBH Ha ,bankankap 3APA” AJl

Hamasssa ¢ 20.2% (0CHOBHO B cliefcTBHe HA amopTHaarmu) 10 4,611 man. nepa npes 2009 r. cnpaMo
5.543 mMau.ne. 32 2008 r.

Crpykrypa na JIMA
fxun. nesa) 2008 2009 Tlpez 2009 roauHa
SEMH ) 350 350 ﬁgg::.:;:m nm-ci(}:fymzz
Crpanu u KOHCTpYKLIH 2,344 2,348 wuHBecTHumMH B JIMA mo 255
Mawnnn 1 oGopyapane 779 606 XHILIepa, cmpaMo 1246
CrOpBKEHHS 439 609 XHILIEBA 3a 2008 roauna.
TpaHCnOpTHH cpencTea 506 571 Pelennara 3a HaMangBaHe Ha
KamHTalOBHTE pasxXonH ca
. 19 21 a0 ¢ men KoHuEHTpauwS
Pasxonn 3a npunofHBaHe H THKBHAALMHA Ha Ha pecypc 3a OCHOBHATA
ABArOTPAHHH MaTEPHANTHHH aKTHEH 1106 306 I[EﬁHOCT an YCJ-IOBHHTa Ha
Obmo: 5,543 4,611 CBUBaHe Ha npojakbuTe.
TEPIOBCKA PENIYTAITHA

wBankankap 3APA”AJl yyactea B KanmuTana Ha ,bankankap PYEH™ AJl — 51%, kato
cTOHHOCTTA Ha HHBecTHIMATA € 3.4 Mman.ne u B, 3APS Musect” Al -99.98%-50 xun.nesa

[MonoxkuTeHaTa penyTalns KbM jartata Ha NpuaoOHBaHETO Ha YYacTHETO Ha ,3apa Musect”
AJl B chRMecTHOTO JApyikecTro ,,Yore 3aps JInmutna” AJl xem 31.12.2008 r. e B pasmep Ha 686
XHILJB.:

Ilena Ha npuaobueane Ha yyacTHeTo — 800 XHILIB;

CofeteH KamuTan (HETHH akTHBH KbM jaTaTa Ha mpujobmeane) — 114 xumns. B T.u. 125
XHILNB npeacTasngsaiy 50% or akuuoHepHus kanuTtal Ha . Yore 3apa Jlumutun™ AJl u (11) xun.as.,
npeacrasmasamy 50% oT HATPYNAHH 3aryou;

Penytauns = 800 — 114= 686 xun.18.

TlonosunTenHaTa penyTanus KbM JAaraTta Ha npujobusanero Ha Bankaukaup Pyen AJl e 1553
XL ieea ( HetHu aktuer 1822 X8 - nnarteHa cyma 3375x.51B) .
TMonoxuteana penyramus npy npuiodueane & 3aps HugecT e 686 xun.nera.
TMonoknTeNHaTa penyTanns B KOHCONHANpanus Oananc e oburo 2239 xun.nesa.

bankankap 3APA”AJ] yuactea B kanutana Ha bankankap PYEH™ AJl — 51%, karto
CTOHHOCTTA HA HHBECTHIHATA € 3.4 MuH.IB H B ,,.3APS Hueect” AT -99.98%-50 xun.nera



JHKBH/THOCT H KAITHTA/TOBH PECYPCH

Cobcreennar kanutan Ha ['pynara Ha “Bankankap 3APA” AJl npes 2009 r. e oTpuuare/Ha BeJH4YHHA B
pa3Mep Ha 2.426 MiH. neBa cnpaMo nonoxkutened ot 0.588 maH. nepa npes 2008 r. OTpHLATETHHAAT
coBCTBEH KamuTal Ha JpYKecTBOTO € B CIeACTBHE Ha peannsupanute 3aryom npes 2009 u 2008
roausa. Jdeweproro apysectso . bankankap PYEH”AJl HaMa JIMXBOHOCEH OBAr B KaNMTAnoBaTa CH
crpykTypa Kem 31.12.2009 r. Ilpeau koHcoimaauuoHHyu xopexkuuu ,,3APS Hupect”AJl  otumTa
u3aemxenuTe ot ,Yore 3APA JTumutua Al kpeauru kM FOpo Bank n Ed Jixu Benrapus.
Kem 31.12.2009 apyskecTBOTO HAMA ABJIrOCPOMHH 3ajibilKeHMsA. Texkyuure nacusu 3a 2009
roJMHa ca Ha cToiHOCT 2.925 MIH.JIB., 8 HeTeKYIHM 3ab/KeHHS HAMA..

Kem 31.12.2009r. ,,Yorc 3APA Jlumutua”AJl e npenoctaBuiio 3aeM Ha ,bankankap
3apa”A]l B pazmep Ha 47x.18.

C nportokon ot 3acefanue Ha ChBeTa Ha IHpeKTOpHTe Ha ,Bankankap 3aps”AJll ot 12.02.2010
roauHa € B3CTO PCUICHHE 33 YECIHYAEaHE Ha KalHTana Ha APYKECTBOTO NPH YCJIOBHATA Ha '-IJ'.[.194,6J'I.]
ot T3 BbB Bpbaka ¢ wi.112, an.l u 2 or 3TIILEK ot 1 322 xunnesa Ha 2 644 xuiLjesa upes nyGanyuHo
npearade Ha 1322 056 Opos HOBHM NOMMEHHM OOMKHOBeHH Oe3HaNM4HHM aKUMM C IPaBO Ha rjac,
BCAKA €/IHA C HOMHHAJIHA CToMHOCT 1 JIeB H eMHCHOHHA CTOHHOCT 1 JIeB.

JIHKBH/IHOCT H KATTHTAJIOBH pecypcH

{xun. Aeea) 2008 2009
CofcTeeH KanuTan 588 -2,426
Herexymu nacHey, B T.4. 11,684 11,210
3aIbAeHHA Mo O0MHralHOHHH 3aeMH 10,757 10,757
3aabIKEHHS M0 TOMYHEeHH 3aeMH oT OaHKH 1 308
HedaHkoBH GHHAHCOBH HHCTHTYLIMH
3aEBKEHHA N0 (HHAHOB THIHHT 619 453
TMacuen 16,375 16.849
AKTHBH 18,587 15,753
JIMXBEOHOCEH ABIT AKTHEH 88.1% 107%
TMacueu/ AKTHEM 88.2% 107%

OcHOBHaTa HacT OT NHXBOHOCHHTe macHeBH mipe3 2009 r. e mo emucHs obesnedeHH

KOPIOPATHEBHY 00IMralUK, H3JajleH NPH CleIHUTE MbPEOHAYATHH YCIOBHS:

¢ ISIN xon Ha emucuata: BG2100015077;
Q6 HoMunan €5.5 man;
HomuHanHa croitHocT Ha enHa oGnuranus €1000;
HomuuaneH auxeed npoueHT 7.25% Ha roaunmma daza
Tlepuon Ha KynoHHO naaiae 6 Mecena
Jara Ha uznasae 22.06.2007 r.
Jlata Ha nanex 22.06.2012 r.
Ilen Ha ofGnMralHoOHHHA 3aeM H MpeaHa3Ha4YeHHe Ha cpelcTBaTa, HadpaHH oT Hero: mo 60% oT
Ha0paHHTe cpeicTBa ca MpeAHa3HaueHH 3a 3aKyNyBaHe HAa HOBH MALIHHH, CHLOPEHKEHHSA H
obopynBaHe M ODHOBABAHE Ha ChLIIECTBYBalUTe Takupa; a0 40% - 3a npujodHRaHe Ha
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Ma@KOPHTAPHH YHACTHA B JIPYIKECTBA OT CEKTOPA WM CBBP3AHH C MPOH3BOACTBOTO Ha KoJlena H
JUKAHTH ceKTopH; A0 20% - 3a HeneBo pepUHAHCHPaHE HA CHILECTBYBAILHM 3AEMH.

C npotoxon ot ObuioTo chbpanne Ha obauraunoxepute ot 11.12.2009 r e B3eTo pemenne 3a
yAb/DKapaHe CpoOKa(MaTypuTeTa) Ha oOnHraunoHHHa 3aeM ¢ 12 mecena. OOmoro cnbpaHue Ha
oOnUralHoOHEpHTE MPOMEHN YCIOBHATA MO 3a8Ma KaKTO Ce/Ba:

1. O6moto ceOpanie Ha OOMHrAlMOHEPHTE HA eMHCHS KopropaTHBHH oduranuy ¢ ISIN kox
BG 2100015077 npueMa ciefHHTe NPOMEHH MO eMHCHATA, KOMTO 13 BaszaT B cuna cien kato "KBE
nHBecT'AJl B KayecTBOTO CH HA MaKOPHTAPEH aKUHOHep Ha eMHTeHTa crmoud Jlorosop 3a
MOPBUHTENCTRO N0 OTHOLIGHHE HA eMHcHATA ¢ OaHKara — JOBEPEHHK Ha OOIMralMOHEepHTe, KOHTO
JIOrOBOP A € B ciJia 10 (akTHYeCKOTO U3NAallaHe Ha NbpBaTa IMIARHHYHA BHOCKA 110 eMHCHATA:

1.1. Yabmxasa ce cpoka (MaTypurera) Ha oOMMrauHOHHMA 3aeM ¢ 12 (IBaHazecer) Mecena,
KAaTO MOraCUTEHUAT NNIAH HA OONHIALOHHNS 3aeM ¢ MPOMEHS MO CIASTHNS HAYNH:

TloracuTe eH IIaH Ha 06 INTALHOHHNA 33eM:

Jlaraua | Bpoii bpoii. | Ulnxeen INnamanewa | Dnappnae | [oammane  Ocrarpuna  Ofm napuuen
auane  AHH B AHK B NPOIEHT anxen (EUR) Ma ! | notok (EUR)
NepHoIa  roiMHaT (roa.) i FIABHHLE Il
a ' (EUR)

i 22.12.2009 183 365 7.25% 199,921.23 5,500,000.00 199,921.23
= 22.06.2010 182 365 7.25% 198 828.77 5,500,000.00 198.828.77
3 22.12.2010 183 365 7.25% 199.921.23 16.67% 916,850.00 4,583.150.00 1,116,771.23
G 22.06.2011 182 365 7.25% 165,684.01 16.67% 916.850.00  3.666.300.00 1,082.534.01
2 22.12.2011 183 365 7.25% 133,267.49 16.67% 916,850.00  2,749,450.00 1,050,117.49
5 22.06.2012 183 366 7.25% 99.667.56 16.67% 916.850.00  1.832,600.00 1,016,517.56
¢ 22.12.2012 183 366 7.25% 66.431.75 16.67% 916.850.00 915,750.00 983.281.75
% 2062013 1m2 365 725% 3310499 16.65% 915.750.00 000 94885499

[ I 149557693 100.00%  S5S500000 739432704

1.2. duHaHCOBHTE CHLOTHOLIEHHH, KOMTO ,bamkankap 3APS” AJl Tpadea na nmoanspika 3a
CpPOKa Ha eMHCHATA, CE MPOMCHAT MO CNEIHHA HAYHH!

1.2.1. CrotHoweHHeTo  JlacHeM KbM AKTHBH” 3a CBOTBETHHTE MEpPHOIH Na Oble He mo-

BHCOKO OT CTOHHOCTHTE, MOCOYEHHN B cleaHaTa Tabnuua:

CrotHomenue: [acHBW/ AKTHEH

2010 r.

2011 r.

2012 r.

2013 r.

MakcHManHO JONYCTHMA CTOHHOCT

0.95

0.90

0.80

0.70

1.2.2. Ceornowenuero JlokputHe Ha pasxoiu 3a JUXBH® 1a He ObJe MNO-HHCKO OT
CTOIHOCTHTE, IOCOYEHH B CIeIHATA Tabmiia:

Crornomenne: “IloxkpuTHe na pasxoan 3a | 2010r. 2011 r. 2012 r. 2013 r.
JHXBH”
MHHHMAJIHO J0NYCTHMA CTOHHOCT 1.5 2.0 3.0 35 |




2. Obwoto ceOpanue Ha OGIHraHOHEPHTE HA eMHCHA KopnoparteBHH obnurauuu ¢ ISIN kon
BG 2100015077 nmaBa chbriacde 3a 3aiiuaBaHe HAa ocoDeH 3amor BEPXY 33 Opod MamMHEM M
chOpLKeHNs, cobeTeeHocT Ha bankankap 3APS” AJl, Ha obwa croiinoctr or 202 739 nera.
3annyaBaHeTo Ha 3aj0ra Moke Ja Obje n3BbpiieHo cien kato "KBK Husect”AJl B KauecTBOTO CH Ha
MaKOpHTAapeH cOOCTBEHMK HA EMHMTEHTA CKIIOYH IOrOBOP 32 MOPBYHTENCTBO 10 OTHOLIGHHE Ha
eMucusTa ¢ DaHKaTa — JOBEPEHHK Ha O0NHMralHOHepHTe, KOHTO OTOBOP f1a € B CHIa A0 (akTHYCCKOTO
H3MUIalllaHe Ha TbPBaTa rIaBHHYHA BHOCKA N0 eMHCHATA.

Mopsuurencrsoro ot ,,KBK Husect” AJl mo oTHOWmEHHE HA eMHCHATA € CKAIOYEHO ¢ JOTOBOP
or 21.12.2009 r., c KoeTo pOMeHHTE 110 eMHCHATA BIH3aT B CHJIA.

OBOPOTEH KAITHTAT

[pes 2009 r. ce wabmonasa ApacTH4eH CMAl Ha MOPBYKHTE, MOMYHEHH OT KIMEHTHTE HA
bankankap 3APA” AJl, B cpaBHenune ¢ npeaxoanute roauHd. ToBa 0 ronsMa cTeneH ce Ob/LKH Ha
CBHBAHETO HA MPOH3BOJACTBOTO HA KAPH OT BOACLUUTE NpOU3BoaHTENH B EBpona, KOHTO ca KIHEHTH Ha
HpyxecTsoto. PaseiTHeTO B maszapHata curyauus npez 2009 r. M BIOIIABAHETO HA PE3YIATATHTE HA
.bankankap 3APA” AJl noeese u o BromapaHe Ha OOpBIIAEMOCTTA HA OGOPTHMS KAnMMTAN Ha
ApyxctsoTo. [Ipes 2009 r. obpblaemoctra Ha 0bopoTHHA KanuTan cnajga Ao 1.02 meTH cnpamo 1.91
meTH npes 2008 r. MatepuansuTe 3anacu cbILo 3a0aBAT 3HAYHTENIHO OOPBINAEMOCTTa CH A0 1.25 nbTH
npes 2009 r. cnpamo 3.06 3a 2008. OcHoBHa NPHYHHA 3a BIOABAHETO B 00PbIIAEMOCTTa HA 3aMacHTe
€, U HHBATA HA CKNA[I0BM HANMYHOCTH OT MaTepHanu ¥ He3aBLPUIEHO MPOH3BOATCRBO B Kpas Ha 2008
roauHa GAxa pasueTeHH MpH cpefHO-MecewHH mophyky 2a Han 700 xun.ae. 3a , bankaukap 3APS” ALl
Oe HeoOXOIHMMO BpeMe 34 MOCTENeHHO HAMA/MBAHE HA CK/I4J0BHTE HAIHYHOCTH H ONTHMH3ALHATA Ha
000pOTHHUA KanuTal Ha JIpyKecTBOTO ClIPAMO HOBHTE HHBA HA NPOLAKOH.

HetHnuar obopored kanutan Ha I'pynata Bb3nuza Ha 2.497 mum.gs. Hali-ronam aan ot
TEKYLIUTE AKTHBH 32€MaT ThPrOBCKHTE M APYTH B3aManus — 4.471 MIH.JIB., CleiBaHH OT MATEPHATTHHTE
sanacH — 3.267 Mnu.JB. B rpynmara Ha ThPrOBCKHTE B3aMaHUs C Haif-rosM a1 ca B3eMaHusaTa oT
CBBLp3aHy npeanpuaTius — 1.859 MR, CclefBaHH OT B3eMaHHATA [0 NIPEJIOCTABEHH THPIrOBCKH 38EMH
— 1.815 mnu.nB.



OcHoBnH KoedHITHEHTH

BAJIAHCOBH

MOKA3IATEIH

(XHIJ1B.)

Texkyun akTuen obwo, B

T 9634 10274 8217
PHHAHCOEH AKTHBH 16356 603 -
Baemanua 1662 4 887 4455
IMapuuny cpencTra 136 133 477
0610 AKTHBH 16 661 18 587 15888
Q6w cobeTBen KanuTan 4241 219 (867)
Texywn nacuen 1279 4 691 5527
Obwo nacusn 12 420 16 391 16 755
HeTten obopoTen

KanuTan 8355 5583 2690
KOE®@HIHEHTH 3A

JIHKBH/THOCT

Iapuann

CPEACTBA/TEKYIIH  aKTHBH

(%) 1.41% 1.29% 5.81%
Koegumment 3a  ofma

JIMKBHAHOCT 7.53 219 1.49
Koeguunent na Oppsa

MKBMIHOCT 4.26 1.20 (.89
Koemument Ha

He3a0aBHA THKEHIHOCT 0.11 0.03 0.09
KOEDHIIMEHTH 3A

KAIIUTAIOBA

CTPYKTYPA H

JALTEAHAIOCT

Obwo AKTHBH KBM

cobcTBeH KanuTan 3.92 8.46 HenpriokHMo*
O6mo nacuen keM 06O

AKTHBH 075 0.88 1.05
Obmo MacHEH KBM

cofCTREH KanuTan 293 7.46 HENPHIOKHMO™




III. ®HUHAHCOBO CBCTOAHUE W OCHOBHH PHCKOBE IIPE]]
JPYIKECTBOTO IIPE3 EBJIELHU ITIEPHOAH

CBBETHT Ha JHPCKTOPHTE ONpe/ela ChCTOAHHETO HA JIPYKECTBOTO KATO BAOILIEHO B CJISIACTBHC
Ha peajH3HpaHuTe 3ary6u npe3 1Beé NOCNEeNOBATENHH TOOHHH, KOETO MOBEAS IO OTPHLATEIHH
crofiHocTH Ha cofcTBeHHs kanutan. PerkoBoacTBOTO Ha JIpyKecTBOTO H MEAKOPHTADHHA AKLHOHED —
LKBK  HMupect” AJl NOTEBBPAIABAT AHTAKHMEHT 33 KAMMTANM3MPAHE HA JPYKECTBOTO M
IBITOCPOYHOTO MY CTaOHJIH3HpAHE.

C npotokon ot 3acenanue Ha ChrBeTa Ha IupekTopuTe Ha  bankankap 3apa”AJl or 12.02.2010
rojHHa € B3€TO pellcHHE 3a 34 VBEIHYABAHEC HAa KanHTala Ha JAPYAKECTEOTO MNPH YCIOBHATA Ha
41.194,a5.1 ot T3 Bee Bpbaka ¢ 9112, an.]l u 2 or 3IIMILK or 1 322 xun.nesa Ha 2 644 xun.nesa gpes
ny6nnyHo npeanarane Ha 1322 056 Gpos HOBH NOMMEHHH ODMKHOBEHH DE3HATINYHM AKLMM C [IPABO Ha
rnac, BCAKA €1Ha ¢ HOMHHATHA cToHHOCT 1 7B H eMHCHOHHA cTolinocT 1 neB.

HaroteaHero Ha QuHaHcoBHA oTuer 3a 2009 roamua e Ha DasaTa Ha NPHHLMIA 3a ,AeiicTBalLO
npeanpuaTHe”.

PoroojcteoTo Ha bankankap 3APS AJl n3pLPIIN OleHKA HA MPHICKHMOCTTA Ha NPHHLHIA-
NpeAnoJIOKenHe 3a JeHcTBalle npeinpuATHe, Kato (QYHJAMEHTANEH NPHHLUHI NPH H3TOTBAHETO Ha
(unancosus otuer. Ouenkara oOxpama neprona no 31.12.2010 roamua, JpymecTBOTO peanusupa
HeTHa 3aryba B pasmep Ha 2 404 xun.ne npes 2009 r. [Macueute kbm 31.12.2009 1. ca B pasmep Ha 14
260 xun.ie., a axrusure 12 586 xunne. Hanwue e npeBuwenne Ha nacHeuTte ¢ 1 674 Xuiis.
Cobcreenuat kanutan Ha pyxectsoro kM 31.12.2009 r. e oTpnuarenHa BelnuHHA B pasmep Ha |
674 xun.nB. JpykecTBOTO HMa JbJITOCPO4HH 3a0b/KEHH 110 00IHralliOHeH 3aeM B pasMep Ha 10 757
xun.as. C npotoxon ot Obuio cwbpanne Ha obmwranmonepute ot 11.12.2009 r. e B3eTo pewenue 3a
yAbIKABAHE HA CPOKa Ha oBNMHraimmoHHnA 3aeM ¢ 12 Mecena. 3a ofesneyaBaHe Ha B3eMAHMATA Ha
oDAMrallHOHEpHTE € yuepeleH 3alor Mo pela Ha 3aKoHa 3a oco0eHHTe 3an03u Ha 86 292 Gpos
coOcTBeHH aKIHK OT KanuTasa Ha ,,Bankankap PYEH” AJl, kouto npeacranasar 51% ot KanuTana Ha
AbLepHOTO ApykecTro. ITpes 2010 roxixa MMa TeHACHUNA 3a TOCTENCHHO VBEIHYABAHE HA IOPBYKHTE
oT KiueHTH Ha Jlpyxectsoto. PrkoBoacTBoTO Ha JIpyskecTBOTO MOTBBPIKIARA, He Ha GasaTa Ha TasH
OLCHKA HE ¢a Hannue QaKTopy u/HiM ChOMTHA, KOUTO Ja NOKA3BaT ChbMHEHHS OTHOCHO NMpHIATraHeTo Ha
TO3M TIPUHIMA KaTo 0a3a 3a W3roTBAHE Ha (PUHAHCOBHA OT4eT. HamepeHusTa Ha PBKOBOJICTBOTO MO
OTHOLIEHHE Ha OBACLIOTO pa3BuTHE Ha JIpyxecTROTO ca To /1a MPOLIKH 1A HAbIHIBA BCHUKH CBOH
JetinoctH, Iopaau Tosa, aktueuTe M nacksuTe Ha JIpy:KeCTBOTO ca OCHETOBOJIEHH TIPH NpHIaraHe Ha
NpHHLMNA Ha JeifcTBallo NpeanpHATHE.

2007 2008 2009
Kanuranos noct (TMBLpHIA) 5.008 27.87 -6.945
KoedmmeHT Ha duancoBa asTOHOMHOCT 0.200 0.036 -0.144
Koedmunent Ha ofiua THKBHIHOCT 7.53 219 144
Koeuunent Ha §Bp3a THKBHIHOCT 4.4 1.21 0.86

PHCKOBH ®AKTOPH

Puckosete ce KJI&CI’[CIJHIII‘IP&T No pasjH4HH KPHTEPHH B 3aBHCHMOCT OT TEXHHA XapakTep.
NpoOABICHHE H  EBEBIMOXKHOCT [a 6'5,‘13’[ YOpaBiABaHH. B 3aBMCHMOCT OT BBIMOXKHOCTTA HJIH
HEBBIMOKHOCTTA 1a OBjar npeonoidBaHd, MHHHMH3HPAHH MIH €IHMHHHPAHH Te Ce pa3/iellaT Ha
CHCTEMATHYHH M HecHCcTeMAaTHUHH: 1. CHereMarH4Hl PHCKOEE — PHCKOBE, KOHTO ZaBHCAT OT ofuuTe
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Konehanus B MAKpPOHKOHOMMHYECKATA, MOAHTHYECKATa M OM3HeC cpenara; 2. HecHereMaTHYHH
PHCKOBE — PHCKOBE, KOUTO Ca cneumbnqim 34 APY3KEeCTBOTO H KOHKPETHHA OTPACh/l.

CHCTeMATHUHH €A PHCKOBETe, KOMTO NeHCTBAT M3BBH IPY/KECTBOTO H OKA3BaT KIKHOBO
BIHAHHE BBPXY ﬂeﬁHOCTTa H CHECTOAHHETO MY. Te ca CEBP3aHl © DOJHTHYECKaTa CTEGHJ'[HOCT,
MOMHTHYECKHTE TPOLUECH ¥ CHCTOAHMETO HA MAKPOMKOHOMMYECKAaTa cpefia. TAXHOTO BIHSHHME ce
OrpaHHM4aea 4Ype3 aHaan3upaHe Ha HH¢0phlauHﬂ 34 CHCTEMATd, H3NOA3BAHE HA NMPOTHO3HH MOIEIH OT
HE3aBHCHMH M3TOYHMLM M MpeinpHeMaHe Ha aJeKBaTHH YIPABIeHCKH PelleHHs C LeJ] HaMmalaBane
BIHSHHETO HA HEBNATOMPHATHHTE TEHASHIHH 32 JPYKECTBOTO.

IoaNTHYECKH PHCK

Penybnuka Bearapus € cTpaHa ¢ MONHTHYECKA H WHCTHTYIHOHAIHA CTAOMIHOCT OCHOBAHA HA
ChBPEMEHHH KOHCTHTYLIHOHHH TNpHHIMNH (npHetH npes 1991 rommHa), Kato MHoOronaptHiiHa
napiameHTapHa cHcTema, cBoDOAHH H30OpH, €THHYECKA TONEPAHTHOCT M ACHO M3pa3eHa CHCTEMA Ha
pasgenenne Ha Bnactute. [TonacTosuem Benrapus e uned Ha HATO u na Esponefickus Cwios. B
pervoH karo BankaHuTe, W3BECTEH ¢ €THHYECKO M MEXIYIBPKABHO Hanpesxenue, Bunrapus sHacs
NOIUTHYECKa cTabUIHOCT, Dasupana Ha IEMOKPATHYHH MPHHLMITH.

B'bBE’iigaHe H IIpHIATAHE HA HODMATHBHA mggﬁa, JacAraia eiinocrTa

B mMoMeHTa HAMA CHEUHAIHH HOPMATHBHH M3HCKBaHHA, KOHTO 1a perilaMeHTHpaT AciiHocTTa
Ha JIpyecTBOTO.

BanvreH puck

Bﬂ_’IyTH}{ﬂT PHCK €€ CEBP3Ba C BB3MOXKHOCTTA I'IpHXD,ﬂ,PlTE H pasxoJHTeé HA HKOHOMMYECCKHTE
C)’ﬁe](‘[‘ld B CTpaHaTa na ﬁ'bﬂﬂ'l' MOBAHAHH OT npcmeﬂn're Ha BAJIYTHHA KYPC Ha HallHOHAIHAaTa BajayTa
(n1eB) cnpAMO OCHOBHUTE BAIYTH Ha MEXIAYHAPOIHHA nasap. Breewaaneto Ha sanyted dopa npes 1997
r. ¢ (ukcupaHe Ha ObJArapckara BanyTa COpAMO eBPOTO Ch3Jale YCIOBHS 3a MaKpOHKOHOMHYECKa
cTa0HIHOCT B CTpaHata. HPH CHIHO OTBOPEHEI HKOHOMHKE K4aTO 6w1rapc:<ara, HecTadMIHOCTTA Ha
MECTHATa BalyTa € B CBCTOAHHE Ja HHHIIHH]D& cpaBume.mo JIeCHO 06]].[3 HKOHOMHYECKA
HectaluiaHocT M o0parHo — cra0HJHOCTTA Ha MECTHAaTa BamyTa Ja C€ TPEBBPHE B OCHOBA Ha
OGUIOHKOHOMHHECKBTZ CTAOWITHOCT. @HKCHP&HETO Ha KypC4 Ha JIeBa KbM IN'EpMaHCKATa MapKa, d no-KeCHO
KbM eJHHHATa enponeiir:lca BATYTA — EBPO, JAOBEAE N0 OrpaHHYaBaHC Ha KonebaHuATa B K¥pca Ha
HAIHOHAJIHATA BAIYTA CIPAMO OCHOBHHTE Yy7KISCTPAHHH BATYTH B PAMKHTE Ha KoleDaHHATa MEAKILY CaMHTe
QOCHOEHHM BalTVTH. Taka B PEHHM Ha BaIYTCH 60[},‘1 BATIYTHHAT PHCK € B rojaMara CH 4acT CBEASH 10
NOMHTHYECKHA PHCK B MAKPOHKOHOMHWYECKATA NOJHTHEA.

Hudaanuonen puck

Ciiell BbBe#IAHeTO Ha BamyTHus Gopi B Bwarapua HHpIauaTa Hamans 3HauHTeNHO 110
CPaBHHTENHO HHCKH HHBA, KOHTO 3aBHCAT OCHOBHO OT BbHIUHM (axktop (BHeceHa uHbiauus) v oT
KOHKpETHH (UCKAIHUM MEPKH, IpellpieMaHi OT IpaBuTencTeoTo. [locTapanero Ha uHdIanusTa nox
KOHTPO! Ha HHBa ONM3KH [0 Te3H B eBpO30HATa [OBele N0 CTaOHIM3UpaHe Ha LANOCTHATA
MaKpOHKOHOMHYecKa 00CTaHOBKA. 1aKa, CPaBHHTENHO HMCKAaTa CTeneH Ha MHGIALUMOHEH PHCK B
cTpanara ciex 1998 r. mo3BONIH Ha HKOHOMHYECKHTE CYOEKTH Ja reHepHpaT HeHH(IAHOHHH JTOXOIH
OT AeHHOCTTa CH M 3HAYMTEIHO YJICCHH NPOrHOZMPAHETO HA KPATKOCPOYHHTE M CPEIAHOCPOYHHTE
Gpaeuy pesynTaTH. BrupekH NosoxuTeNHHTe TeHIeHIHH, Kacaellln HHeKea Ha MH(pIauuaTa, ciesa
Jla ce OT4eTe, 4e OTBOPEHOCTTAa Ha OBJITapckaTa MKOHOMMKA, 3aBHCHMOCTTA Ha MKOHOMHKATa OT
eHepruifHy H3TOYHHIM | dukcHparnaT kype BGN/EUR nopaxnar puck oT BHOC Ha HH(IAINA.

JIHXBeH pHCK
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JluxBeHHAT PHCK Ce CBBP3BA ¢ BL3MOMKHOCTTA 33 NPOMSHA HA MA3apHHTE IHXBEHH HHBA B
crpanata. [IpomsaHarTa B IMXBEHUTE PaBHHINA OH MOBTHANA NPAKO BBPXY THPCEHETO M NPeiNaraHeTo Ha
ABLIArOBH MHCTPYMEHTH C (DMKCHpaH 40Xo4, Mopagd oOpaTHATa 3aBHCHMOCT MEKIY LUEHHTE M
Jl0X0fiHOCTTa Ha obnuraunnTe. 3anb/ukeHuero Ha bankankap 3APS” AJl no B HralHOHHKS 3aeM ¢
[pH KyNoH ¢ UKCHPaH THXBEH NPONEHT oT 7.25% roauitHo.

3aBHCHMOCT 0T onpefesieH J0CTABYHE

To31 PUCK B&KKM OCHOBHO 3a IOCTaBAHATa JHCTOBA CTOMAHA M cToMaHeHu npodmnn. OcHoreH
JIOCTABYHK HA JIMCTOBa cromana 3a [JlpyixectBoto e Thyssen Krupp (Bwarapus). AnTepHaTHBHH
noctapunii ca Mittal Steel (Cronne, Maxkenonus) u U.S. Steel (Cmenepero, Crpbus). Hanonssanero
Camo Ha eQMH AOCTABYMK Ha JINCTOBA CTOMAaHa MpelCTaBiABa pHCK 3a JIpysiecTBOTO, HO OT HIpyra
crpaia nopanu (akTa, uye NPOMIBOJMTENHTE MIUCKBAT MHHHMMATHH KOJHYECTBA Ha [OCTABKa,
»bankankap 3APS™ AJl orpannyasa HATPYNIBAHETO HA 3arac OT CTOMAHA H ChOTBETHO BJIOKMPAHETO Ha
obopoteH KanuTanl. ,bankankap 3APHA” AJl sakynysa cTOMaHeHH MPO(HIH OCHOBHO OT HTAIHAHCKH,
HHMHCKH M TYPCKH TIPOH3BOMNTENH. PHCKBT OTHOCHO 3aBHCHMOCTTA OT ONpeIe/ICHH JOCTABYHIH ce
IbJKH OCHOBHO HA BB3MOMHOCTTA OT HajaraHe Ha HeraTMBHHM 3a JIpy:ecTBOTO YCMOBHA MO
JOroBopHTe (MPOMEHH B LEHHTE, NPOMEHH B CXEMHTE 3a IIJalllaHe, HajaraHe Ha roleMH MHHHMATHH
KONMHYECTRA 34 JOCTABKA).

CekTopeH puck

CBI(FOPHHSIT PHCK Ce nopaiia OT BIHAHHETO HA TCXHOMOTHYHHTE IIPOMCHH H obema Ha
MapHYHHTE TIOTOWH, HHBECTHPAHH B OTpPachbla, KOMIIETEHTHOCTTA Ha MEHHIKMBHTA, CHJIHATA
KOHKYPCHLIA Ha Yy#AECTPAHHM KOMIaHuu u apyru. IlpeamersT Ha nefiHoct Ha ,Bankankap 3APA”
AJl uma JOMHPHH TOYKH JI0 MHOKECTBO OTPAC/H OT HKOHOMHKATA, KOHTO €2 ChC CelHpHYHH PHCKOBH
XAPAaKTCPHCTHKHN M HE MOraT Ja ﬁbﬂaT oOxBaHaTH H3IANO,

OCHOBHHTE PHCKOBE, KOMTO OKa3BaT BIHAHKE Ha JeiiHOCTTa Ha J[py:KecTBOTO ca:

- XapakTep Ha ThPCEHETO — MPEAIAraHuTe NPOAYKTH M YCIYTH MPHHAAMEKAT KEM IpYNaTa Ha
HHBECTHIHOHHHTE CTOKHM. ThpceHeTo Ha npoaykuusta Ha . Bankankap 3APS” AJl mome na ce
onpeieaH KaTto TMPOH3BOMHO Ha 00IIATa HKOHOMHYECKA KOHIOHKTYPA H B YACTHOCT, MHAMMUKATA Ha
TBPCEHE HA MHIYCTPHANIHM, CTPOMTEIHH M CENCKOCTOMAHCKH MammHH. OT ocofeHo 3HaucHHE e
PA2BHTHETO HA MALIHHOCTPOSHETO;

- JH3HEH IHKBI HA eKCII0aTallud Ha NpOJAVKTa — Npoaykunarta Ha . bankankap 3APS” Al ce

XAPaKTEePH3HPA CBbC CPABHHTENHO ALJBI KH3HEH LIHKBI,

= Hajnu4yHe Ha BLIMOMCHOCTH 34 pasiiHpABaHE HA [1azapa — Ma3apHara HUia H cTabHITHHTE

TMO3HIHH Ha KoMmnaunsara B‘bJ‘Il"apHﬂ H EBpOl’Ia., MOIBOJABAT paslliMpsABaHE HA OuzHeca B OCHOBHHTE
H&l‘lp&B.‘ICHHﬂ, 3aCTLIICHH B neﬁuocna Ha Komnauusara — ﬂpOHSBOIlCTBO HA CTOMAHEHH KOIena H
JUKAHTH, NPHICKHMH 34 KapH, CCACKOCTONAHCKH MallliHH, CTPOWTE/IHA TeXHHEKA. BuamoknocTHTe 32
pasliHpABaHEe Ha nasapa B E'bﬂ['apﬂﬂ Ca OrpaHHYeHH, 3a pa3nHKa OT BEIMOAHOCTHTS 34 paslunpaBaHe
Ha n3Hoca. TpadBa ma ce orOenexu, de B Eppona n CAILl chiuectsyBaT pasinu4HM CTaHIapTH 3a
IPOH3BOJICTBO HA KOJEJA M JUKAHTH, KOETO Ha MpaKTHKA O3HAYaBa, 4Ue AMEPUKAHCKHAT masap He
NpeacTas/iaBa 3HAYHTEICH HHTEPEC 3a eBponeﬁcm‘re TIPOH3BOAHUTE/IH H OGPETHO. Tlo oTHOmIEHHE Ha
H3HOca, BawHu (hakTopH., onpepensm noznumuTe Ha bankamkap 3APS” Al ca TpaamumnTe M
J00POTO HME, KAKTO M KAY€CTBOTO Ha NPeNaraHuTe POIYKTH H YCIYTH.

- HHOBAIMOHEH DHCK — B CEKTOPA € HANHLUC HHCKA YECTOTA Ha Ch3JaBaHe HA HOBH NMPOAYKTH;
3HAYHTENIEH PHCK CHIIECTBYBA 110 OTHOLIEHHE HA NPEIAraHETO HA YCIYTH ¢ JIoDaBeHa CTOHHOCT Ha
NPOU3BOANTEINTE HA opurHHaanu YacTH (OEM cerment).



- ONMepaTHBEH PHCK — JAeiiHOCTTa Ha Jpy:kecTBOTO € CBbp3aHa ¢ NMPOH3BOICTBO HA CTOMAHEHH
JAEHTH M KOJI€Ia, KaTo nopaan CPaBHHTENHO MajlkHua obem [NPOM3BOACTBO PEAonpeacia HalH4YHETO
Ha TOJeMH [0 pa3Mep 3amacH M ChOTBETHO 3aMpasABaHEe Ha cpeactea B Tax. OT apyra crpaHa
crnenuMKATA HA TO3M GH3HEC MPEeNoIara MHOIO [PellH3HO NJIaHHpaHe Ha NpoJaxOnTe, MOPLYKHTE H
JOCTABKHTE. CaMo 10 TO3¥ Ha4MH MOMKE [1a Ce MOCTHTHE ONTHMaTHa ;leﬁHOCT H MaKCHMH3IHpaHe Ha
(uHancoBuTe pesyntatd. CEHIUECTBYBAT M JAPYTH ONEPATHBHH PHCKOBE, OTPassBallH [OMYyCKaHe Ha
HEEdJeK‘THBHOCT B ONepaTHBHHUTE NPOLECH, NMPHEMAHE Ha HHBECTHUMOHHH NpOrpaMH ¢ HeJOCTaTb4HAa
Bb3BPALIAEMOCT. NPONYCKH B YNPAaBICHHETO Ha TIPOEKTH W IPYTrH. Hp}"}KECTEOTO Ce CTpeMH na
MHHHMH3HPa Te3H PHCKOBE MOCPEACTBOM CTPYKTYPHpPaHH TPOrpaMH 3a MOCTOAHHO nogofpeniHe Ha
KavyecTROTO, TMOBHIIABAHE MOArOTOBKATA H MOTHBALMATA Ha YOBEIIKHA pecypc B Kowmmnanugra w
HASHTHOHKALMA Ha HAi-100PHTE NPAKTHKH 32 BCHYKH OCHOBHH MPOLIECH.

- ApPVIH DHCKOBE CBEP3aHH C feiiHocTTa — creuudHKaTta Ha CeKTopa, B KoHTO omepupa
“Bankankap 3APS” AJ] nopaknaa penuua cneunduuHl PHCKOBE, CBbP3aHu ¢ o0nyaliHara aelinocT Ha

JlpysxecTBOTO:

° HEeMOKPHTH 0T 3aCTPAXOBKH 3ary0H - KaTo 4acT OT HopManHaTa cu aeiinoct Komnanusta
KYNyBa 3acTPaxOBaTelHH [MOJNHUM Cpelly BCHYKH OCHOBHM PHCKOBE, 3a KOHTO €€ Ipeajarar
sacTpaxosatenny nponykrTu. ChILIECTBYBAT ONpeieleHH puckoBe obade, 3a KOHTO He ce mpemnarat
3aCTPAXOBATE/IHH MHCTPYMEHTH MM TAKHBA HHCTPYMEHTH He Ce Npe/araT Ha Pe30HHA MazapHa LeHa.
Tozu BUA pHCKOBe OMXa MOTITH [1a TOBEIAT A0 3aryOu. HEMOKPHTH OT 3aCTPAXOBATE/IHH JAPYKECTBa.

.bankaukap 3APSA"AJl uma sacpaxoBka BBPXY 34BOJ, MAIIMHH H CBOPAKEHHA TPH
3acTpaxoBarTe/iHO aKITHOHEPHO Ipy#KecTBO , Annanl bearapus™

1. Bun 3actpaxoska: ,,MunycTpuanes noxap” Puckos knac:1
OCHOBHO NOKPUTHE

ITokpHTH 3acpaxoBaTEIHH PHCKOBE:
e [0KAap, BIIIOUHTEIHO NOCIEANLHTE OT TaceHe Ha NMokKapa;
®  ynap oT MBIHHA;
®  EKCIIO3MS MM UMILIOZUS;
®  yJap OT JIETATEJIEH aNapar, YacTH OT HETO HIIH TOBapa My.

Ha obe3nieTeHne MonekaT BKIIOUYHTENIHO PA3XOIHTE, HANPABEHH ¢ HEOOXOAMMATA IPHMKA OT
3acTpaxoBaHHs 3a OrPaHHYABAHE HA BPEJMTE BC/IENCTBHE 3acTpaxoBaTe/loH CLOMTHE, B pasMep 10 3%
oT o0luaTa 3acTpaxoBaTe/Ha cymMa, HO He noeeue ot 40.000 (yeTHpuaeceT XHIAIH) NeBa, OCBEH aKo 3a
KOHKPETeH ciyHaii 3acpaxoBaTensar He ofo6py ofesleTeHne B N0-BHCOK pasmep.

HUTI"BJ'IHHTEHHH TOKPHTHAL

e [lpHponHH OelCTBHA, BKIHOYHTENHO Oyps, rpaaylika, MPOIHBEH ObiI. HABOIHEHHE,
TEKECT TIPH €CTECTRBEHO HATPYMBEAHE HA CHAD H JICd, 3aMpb3BaHe, Najally AbpPBETa, KJIIOHH
W IPYTH BEHIIHH OOEKTH, BCIEACTBHE Oyps MM IpalyLiKa;

®  3eMeTpeceHHE;

e TpBH0ONPOBOIHA BOJA;

*  3IOYMHLICHH AciiCTBHA Ha TPETH NHLA;

e eTH W 3ary0u NpH BpeMe Ha TpaHCMopT MpH CMAHA Ha MOCOYEHHA B MOJMLATA aapec
ceriacHo MuerutyTeka kapro kiaysa ,,A”, TpH YCIOBHE 4e 3acTpaxoBaTelsT € QM
YBEAOMEH MpPeIBapUTEIHO H THCMEHO;

e yJap OT [IPEBO3HO CPEACTBO HJIH JKHBOTHO.
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OTHOCHO TPAaHCNOPTHHTE CPE/CTBA 3aCTpaxoBaTeNHATa NoMHTHKA Ha . Bankankap 3APA” AJl,
OCBEH 3aIbJDKHTE/HHUTE 110 3aKOH 3aCTPAXOBKH, BKIIOYBA 3aBJKHTENHO H 3acTpaxoeka «Kackox,

Dupmen puck

OupMEHUAT PHCK € CBBp3aH ¢ KOHKpeTHaTa jeifHoct Ha JlpyxecTBoTo. 3a BesAka
HHBECTHLMA € BA&KHO BB3BPALIAEMOCTTA OT MHBECTHPAHUTE CPEACTBA W PECYPCH JA CHOTBETCTBA
HA PHUCKA, CBBP3aH ¢ Ta3H HHBeCTHIMA. BepoaTHOCTTa 3a Ta3H BB3BpAlIaeMOCT MOKE na Oble
OTYETEeHa Ype3 JHCMEPCHATAa M CTAHIAPTHOTO OTKIOHEeHHe. Ypes TaX ce oTyura pasceiiBaHeTo Ha
BCHYKHM BApHAHTHM CTOHHOCTH HA BB3BPALLACMOCTTA OT H3YHC/ICHATA CPEJHONPETEr/ICHa
BEJIMYHHA U ce JaBa crneludHyHa OlleHKa Ha KOJIHYeCTBEHHTE acreKTH Ha pHcKa.

(DI‘IEMEIIHSIT PHCK OSEF_IHIIHBE OH3HEC - pHCKA H QHHSIICOBIIH PHCK.

BH3HEC-PHCKET C€ ONPENEIs OT CaMOTO €CTECTBO Ha AciiHocTra Ha KoMnanusra, TosH puCK ce
nedHHHpa KATO HECHTYPHOCTTA, CBBP3aHA ¢ MOMYHABAHETO HA MPHXOM, MPHCHIl KAKTO 3a OTpachia, B
Koiito dupmara QyHKIHOHHpA, TAaka M 33 HAYMHA HA JOCTABKA M npojamda HA CTOKHTE H YCIIYTHTE.
Hopmaizo ¢ npuxoaute Ha (DUPMATA Ja BADHPAT B TCUCHHE HA BPEMETO Karo QYHKUUS HA [IPOMEHHTE B
o0eMa Ha NpoJKONTE H PasxoInTe, BEIOUEHH B cebecToiiHOCTTA.

OcHoeHuAT (hupMeH pHck 3a "Bankankap 3APS" Al e cBbp3aH ¢ BE3MOKHOCTTA 33 HAMAJIBAHE
Ha IUIaTeROCNOCOOHOTO THPCEHE HA MPOAYKTHTE W YCIAYTHTe, NpeAtaraHd or JpyxecTBoTo, Koeto Ou
JIOBeNO /10 HeONAroNpUsiTHO M3MEHEHHE HA LIEHWTE Ha KpalHus npojyxr (ueHoeu puck). IleHosure
pHCKOBC ce H3pﬂ.’iﬁﬂﬂ1‘ B HCSJIa.lUlel‘Iﬂ'l'HH LIEHOBH BIIHAHHA KaKTO B ﬂpHXO,ﬂ,Ha'l‘ﬂ., Taka H B pa&xmma'ra
4acT OT MPOrHo3HHTe Olo/UKeTH Ha JIpykecTBOTO. EREHTYATHH MOBHIIEHHS B IEHOBHTE HHBA HA KIFOYOBH
3a feiiHocTTa Ha J[pY/KECTROTO pecyped — leHH Ha paboTHaTa CHNa, Ha ONpefefieHH CYPOBMHM M
MATCPHAIM, Ha IilHHa.HCDB pecype, H T.H. — Ouxa Moriaun Ad JOBEIarT 10 HaMAJIABAHEC Ha pcmaﬁuﬂﬂocna Ha
neiidoctra Ha [IpyKecTBOTO, KakTo M Ja 3a0aBAT WMHBECTUUMOHHATA nporpama Ha JIpyxecTBOTO.
AHANOrHYHO, EBEHTYATHH NOBHIUGHWS B LEHWTE HA CYPOBHHHMTE M MATEpPHAIMTE, H3MON3BAHH B
TIPOH3BOJICTROTO, D3 aHANOTHYHH YEEIHYEeH!S B IIEHHTE Ha NPOIyKIHATa Ha Jpy:KecTBOTO (HaMallenue B
OpyTHHTE MapiKoBe B aDCOMOTHO H/MIH NPOLEHTHO W3PaKEHHE), MOraT fia JOBE]aT 10 HaMansBaHe Ha
pentabunHoctTa B gefiHocrra Ha Komnanusta M 3abaBa B M3IbJIHEHMETO HA WHBECTHULMOHHATA H
rporpama.

ChlllecTBeH LEHOBH PHCK 3a Hp}')KECTBDTD TIPEACTAB/IABA H3IMCHCHHETO Ha LEHATA Ha CTOMaHata.

C uen orpaHMyaBaHe HA TO3M PHCK € HEeoOXOIMMO Na ce AHAIM3MPAT HOAPOOHO OCHOBHUTE
(aKTOpH, KOMTO MOPAXIAT HECHIYPHOCT B PHTMHYHOTO IeHepHpaHe HA INPHMXOIH OT CTpaHa Ha
Komnanuarta, Makropite, BIHASIIN BEPXY TA3apHATE [EHH, ca MHOTO B TPYIHO npeneuaimu, OcoGeHo
C/IOKHO € MPeIBHAIAHETO Ha JIBIKEHHETO Ha [IeHHTe Ha CTOMAaHaTa, KOATO € OOPCoBO-THPryBaHa CTOKA.
Hpyru cBbp3any hakTopy ca LieHata Ha paboTHaTa cuna, Ha (JMHAHCOBMS PECYPC M APYTH.

(DiiIﬂ'U]DHTE, OKa3Ballly BIMAHHME, Cd MHOI'O H OT pde()OGp&3(‘.‘H RAPAKTED: MAKPOUKOHOMEYECKT
— OTpaidpalld LAJOCTHOTO CRCTOAHHE Ha HKOHOMHKATa B CTpaHatTa H NMOJHTHHECKaTa KOHIOHKTYpPa,
ocodenocmume Ha dadenis OMPpacs1 - JOCTABYHIH HA CYPOBHHH H YCIYIH, OT KOHTO C€ HYIKIae
ﬂp}"}KCCTBO’IO, TEHASHUHHTE B PA3BHTHETO HA OTPACh/la, OYAKBAHHATA HA Ma3apa M YYACTHHLUHTE HA HEro
3a G'b,EI,CLLID’l‘O Pa3sBHTHE HA ,ﬂ,ﬁI:‘lHUCTl‘I'DC NIPHOPHTET 3a Komnanusra.

MepkuTe, H3M10/13BaHH 3a OrPaHHYaBaHe Ha LIEHOBUA pHCK OT ,bankankap 3APA™ AJl ca ananus u
NIAHHPAHE HA TMOPBUKMTE, AocTaBkuTe. OT ocobeHa BAKHOCT € YNPAaBACHHMETO HA R3EMAHMATA M
JIOTOBAPAHETO HA CPOKOBETE Ha TUIAIAHE HA NOCTABKHTE, T.e. YTIPABNEHHE Ha DﬁDp()T‘I{IHI KanmuTan Ha
Jlpy#ecTBOTO. AKTMBHOTO YOPABICHUE HA ONCPATHBHUTE JCHHOCTH M (HHAHCOBUTE MNOTOUM B



KomnaHusTa 0 n03B0/sEAT Ja NOCTHrA ONTHMA/IHA OPraHH3allis ChueTaHa ¢ 100pa BB3BpalliaeMocT OT
OCHOBHA JICHHOCT H 8 MPEANA3EAT OT BB3MOMKHOCTTa J1a M3MANHe B JIMKBHIHA KPH3a.

Baavren puck

ITpopaxonTe Ha J[PYy:KECTBOTO Ce pealM3upaT OCHOBHO HA MEXIYHApPOJHHA Tasap, W ca
CHLOTBETHO B €BpPO M ILATCKH fonapa. B ycnosBusTa Ha sanyren Gopi, TO3H pHCK oT fefiHocTTa Ha
HpyxecTBOTO ce TpaHcoOpMHpa B TONHTHYECKH, BalyTeH W KPemHTEH MAaKpOMKOHOMHYECKH
cucTeMaTHyeH puck. Hafi-chinecTreno 3HaueHne MMa PHCKA, CBBP3aH ¢ BanyTHHs kype BGN/USD, Trit
karo pamyTHHus kypc BGN/EUR e d¢uxcnpan. HeOnaronpuaTHH MpoMeHH BBB BalyTHHTE Kypcope
BGN/GBP morar na noseaat o HaMalsBaHe Ha peHTabumHocTTa ot jeiinocrra va JlpywectroTo.
BanyTHuar puck Moxe Jla ce MUHMMM3HPA upe3 XeJJKUPaHeTo MY H NO-NPElH3HOTO YNpaBleHHe Ha
JIOCTAaBKHTE, CPOKOBETE 3a [/1AllaHe i [1ePHOA Ha peaqn3allid Ha MPONYyKIHATA.

JINKBHICH DHCK

[MonseaHeTo Ha NPHBNEYEHH H/HAM 33EMHH CPEICTBA MOBHIUABA HECHTYPHOCTTA OTHOCHO
HABPEMEHHOTO M IBJIHO [OCPELIAHE HA BCHYKH HCOOXOAMME MNIAIAHHsA 33 HOPMAaJHOTO
(dynxuuonnpade Ha JIpyswectsoro. HeGanancupada CTpyKTypa Ha  HM3MN0J3BAHHTE  JBJATOBH
HHCTPYMEHTH cnpamo codcTrennd kanuTan Ha bankankap 3APS™ AJl 1 cnpamo napuununte ii notoun
MOKE [ia VBEIHUH BEpPOSTHOCTTA OT HHCKA (HefoctarsuHa) nukeuaHocT. C uen jia ce orpaHuyar
BB3MOKHOCTHTE OT BB3HHKBAHE HA HEJOCTATBYHA JIHKBH/IHOCT H EBEHTYAIHO 3aTpYIHEHHE 3a
CBOEBPEMEHHO pasmuallane Mo ChINECTBYBAIH 3adb/uKeHns, B .Jbankankap 3APSI” AJl e npeanpuero
W3roTEAHE HA TOOHINHH GH3HEC-NINAHORE, STAIIHO NMNaHHpaHe Ha MApHYHMUTE MOTOLN, YIpaRIeHHe Ha
JOCTABKHTE M CXEMHTE 33 pasliallaHe H CICICHE Ha NEepPHOAHTE Ha [OPBYKHM H peanusalus Ha
nponykuuaTa. Thproeekute GaHKH, ¢ KOHTO JIpy/KeCTBOTO NOAABPAKa N00pH OH3HEC OTHOLIEHHA ca JIpyT
WATOYHHK Ha JTHKBHIHH CPEICTRA.

OnepaTHBHH PHCKOBE
OnepaTHBHHTE PHCKOBE Ca CBBP3AHH C YNPaBIeHNeTo Ha [IpyKecTBOTO, 2 MMEHHO!

® B3eMaHe Ha TPClIHH MHBECTHLUHOHHM pELICHHS OT MEHMKBLPHTE Ha
JpyxecTBOTO;

¢ HEBBIMOKHOCTTA HA MEHHUKMBHTA Ja CTAPTHPA PeanH3allHATa HA NIaHHPaHH NPOSKTH,
¢ JIHINCA Ha NOAXOJAND PBKOBOACTEO 33 KOHKPETHHTE NIPOSKTH,

® HaNyCKaHe Ha KIHYOBH CIYAHUTCIH H HCRB3MOKHOCT Ja C¢ HasHa4H MNEpCoHal ¢ HYAKHHTEC
Ka4yecTra,

& PHCK OT NPEKOMEPHO HAPACTBAHEC Ha PA3sXOJHTE 34 YNpaBlICHHE H aIMHHHCTPAUHA, BOIEH] A0
HamajseaHe Ha obuara peHTaﬁHJ'IHOCT Ha KOMNaHuATa,

® [IaHHpaHe OeHHOoCTTa HA NOOH3MBIHHTENHTE H ofesneyaBane.

26



IV.BAJKHH CbBUTUA HACTBIIHWJIHU CJEN roJuirHoTo
CUETOBOJHO INPUKJIIOYBAHE

ToaumiHuar ¢uHaHcoB oOTUeT Ha JpyxecTBOTO € H3rorBeH KeM 31.12.2009 r.
Hsrotsanero my e npuxmounio na 19 mapr 2010 roauna. Ha Tasu nara guHaAHCOBHAT OTHET €
ono0peH oT CbBeTa Ha IMPEKTOPHTE 3a OMOBECTABAHE M IpejcTaBiHe Ha M30paHHTE OT
npyxectBoTo npe3 2009 roausa oauropu. B neproaa mexny 01.01.2010 r. 1 19.03.2010 1. ca
HACTBITHIIH CIIEIHHTE [10-CBIIECTBEHH HEKOPHIHpAIIlH CHOUTHA :

C nporokon or 3acefaHHe Ha CbBeTa Ha JMpeKTOpuTe Ha .bankaHkap
3apsa”AJl or 12.02.2010 roaxHa e B3eTO pelleHHe 38 YBelMUaBaHe Ha KanuTana
Ha JPYWKECTROTO NMpH ycnoruaTa Ha un.194,an.1 or T3 BB Bpw3ka ¢ unll2,
an.l u 2 or 3IIILIK ot 1 322 xunnesa Ha 2 644 xuniesa upes nyOJH4HO
npenarade Ha 1322 056 6pos HOBHM NOMMeHHH 00MKHOBeHH Oe3HaNH4YHH aKIHH
C MpaBo Ha rjac, BCAKAa €Ha ¢ HOMHMHaiHa cToiHOCT 1 JIeB M eMHCHOHHA
croioct 1 ne.;

Ha 17 mapt 2010 r. ce npoBe/ie H3BBHPENHO 0DILO CHOpaHHE Ha AKIHOHEPHTE
Ha , bankankap 3APS” AJl, Ha koeTto BsAXa B3CTH CJICHUTE PEIleHUs:

1. Obmoto cwOpanme Ha aKUMOHEpHTE NpHEMa IJacyBaHWMTE M TNPHETH Ha
11.12.2009 r. or obworo cubpanue Ha OOAMraLMOHEPUTE MO EMHCHA
obesnevenn kopnopatueiyu obaurammu ¢ ISIN kox BG 2100015077, npomens B
napameTpuTe Ha 00NMralMoHHKS 3a€M, 8 HMEHHO;

1.1. VoemkaBa ce cpoka (MaTypuTera) Ha oO0nMraudoHHMs 3aem ¢ 12

(nBaHajeceT) Mecena;

1.2. dunancoruTe choTHOWeHHA, KouTo “bBankankap 3APSI” AJl tpabea na
TO/UTBP3KA 38 CPOKA HA eMHCHATA, Ce NIPOMEHST 110 CIeAHHA HAuHH:

a) CeorHowenne “Tlacueu KbM AKTHBH” 33 CHOTBETHHTE NMEPHOIH [a Oble He
N0-BHCOKO OT CTOlHOCTHTE, NOCOYEHH B ciieHaTa Tabiuna:

CrorHomenne: [lacuBn/ AKTHER 2010r. 2011r. 2012r. 2013r.

MakCHMATHO JONYCTHMA CTOHHOCT 0.95 0.90 0.80 0.70

0) CroTHowenne “TloKpHTHE Ha pa3sXodM 3a MHXBH~ Ja He OBIE MO-HHCKO OT
CTOHOCTHTE, MOCOYEHH B CIeHaTa Tabnuua:

CrorHomenne: “lloxkputie wa pasxoam 3a | 2010r. 2011r. 2012r. 2013r.
JauxeH”
MHHHMAIHO JOMYCTHMA CTOHOCT L5 2.0 3.0 35
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2. “bankankap 3APA” AJl noema 3aibinKkeHde 1a He pasnpenens THBHIGHTH 10
OKOHYATEJHOTO TMOracsiBaHe Ha BCHYKH 3aJb/UKEHHS Ha JPYXKECTBOTO,
BBIHUKHAIM HA OCHOBaHWE eMmucHs obesrevyeHH KOPHOPATHBHM oB/iMrauuu c
ISIN xon BG 2100015077.

3. Onpasomomapa CJI Aa H3BBPIIH BCHYKH HEOOXOMMH NPABHU H (paKTHYECKH
JeifcTBus cBbp3anu ¢ npuaodusane na 100% ot kxarmmrana Ha "Yorc Jlanka”
QO/I, cheCcTBYBAIO CBrAacHO 3akoHuTe Ha lllpu JlaHka, ¢BC ceganumue H
agpec Ha ynpasneHue Tepen Homep 2, 6ok b, Buarama ExcrnoprHa
Oo0paborsarenna 3oua, busrama, llpu Jlanka, peructpupado Ha 28.01.2008r.
no Homep PV 62841, wnM Ja M3BBPWIM BCHYKH HEOOXOAMMH IPaBHH H
thakTHueckn AeHCTBHA MO peanusznpaHe/chOMpaHe Ha CHUIECTBYBALIMTE HIIH
BB3HHKHAN B3eMaHHs Ha IPYKECTBOTO.

3abpansipa va ChBera Ha JMPEKTOPHTE, 3aKOHHMTE M YIbIHOMOLIEHUTE
MpejcTaBUTeNN HA JPY/KeCTROTO, cies npuaodueane Ha 100% ot kanurana Ha
"Vore Jlanka™ OOJ] na W3pBpLIBAT pa3nopeiuTeNHM CIENKH C MOCOYEHHS
akTHB 0e3 M3pHYHOTO CHIIacHe Ha OOJMrallMOHepHTe 10 eMHcHs obesneyeHH
kopriopatueHu obnurauuu ¢ ISIN kox BG 2100015077.

28



V. IPEABHKTTAHO PASBUTHE HA IPYKECTBOTO

Cnen npactiunuar crnag 8 npogaxGure mpes 2009 r., masapbT HA HHIYCTPHATHH KonMena
obopyzBaHe 3a KapHaTa MHIYCTPHS 3alloYHa IMOCTENEHHO BL3CTAHOBsABaHE., ToOBA JAHPEKTHO
pethexTHpa B yBETHYEHNE HA OTBOPEHHTE MOPBYKH 3a H3NbAHEHHe B Kpad Ha 2009 roanna | HavamoTo
Ha 2010 r. BeicranopaBaneTo Ha masapa Ha ,bankankap 3APSI” AJl Haii-ocesaemo ce ycema 3a
a3paTckuTe nasapn W B yacTHocT HOxua Kopes. Ilpes meceu amyapu wa 2010 rogmwma ,Bankankap
AP AJl peannznpa npuxou oT Mponakdy B pasMep Ha 116 xunanu neea, cnpsamo 209 xunsau Jesa
3a guyapu 2009. TIpes mecent derpyapu Ha 2010 roauHa TeHIeHUHATA 38 IOCTENCHHO Bb3CTAHOBABAHE
NPOABIKABA, KaTO PCAH3HPAHHTE IIPHX0AW OT npogaxlu ca B pasmep Ha 364 xupneea, cupsamo 320
xunagu 3a Qespyapn 2009 ronuua. [TpogaxduTe ¢ HaTpynBaHe 3a MBPBUTE JBa Mecela Ha 2010 Bce
ome usocrasat cnpamo 2009, xato mocturat 480 xumsiiH neea, crpaMo 529 XMILNE. 3a SHYapH-
teppyapu 2009 T,

IIpornoszure Ha pEKOBOACTBOTO Ha Bankankap 3APS” AJl 2a 2010 rogura ca 3a 10CTUraHe HA
npoxaxOH B 00w pasmep or 5 340 xunaaum nepa. Tean nporHo3W ca Ha GasaTa HA MOCTENEHHOTO
BL3CTAHOBABAHE Ha TMasapa 3a HHAYCTPHAIHHM KOJeNnda, KOeTo peduieKTHpa B TO-ONTHMHCTHYHH
NPOrHO3M HA KAHEHTHTE HU. ChINO TaKa a3HATCKUTE NAa3apu OeNeAar CepH3HI PBCTOBE H MOPLYKHTE OT
kavenTHTe HY B FOxna Kopes peanto ca yapoenn B cpaeHenne ¢ 2009 roguHa.

BhacraHoBABaHETO Ha naszapa KaTo TeHJEHIIHA ACHO MOMe Jla Ce BHIH OT OTBOPCHHTE NMOPBLYKH
B H3NBJIHCHHE KBM Kpas Ha BCCKH Mecel:

Juarpama Ha JBHKeHHe Ha 00eMa Ha NMopbyKHTe 1o Mecely B, bankankap 3APSA”AJ] xun.ns.)

— [lOPBUYRM X8
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[Mponaxbtu Ha bankankap 3APA"AJl Ha HeKOHCONHAHPAaHA OCHOBA

Mecen TIponaxon 08 Tpopawinu 09 IMpomsna

BGN BGN 09/08 %
1 557.442.04 209.134.68 -62.48%
2 907,772.99 320,306.53 -64.72%
3 706,019.08 101.712.98 -85.59%
4 953.662.02 126,123.24 -86.77%
5 712,632.00 91,898.34 -87.10%
6 723,657.91 104,722.04 -85.53%
7 666,285.80 160.674.06 -75.89%
8 735,558.71 39,532.42 -94.63%
9 943.600.59 204,466.43 -78.33%
10 498,419.55 259,261.49 -47.98%
11 459.233.93 183,960.45 -59.94%
12 405,325.16 541,189.48 33.52%
: 8,269.609.78 2,342,982.14 -71.67%

TeHneHuMATA 34 COAL B NOPBKHTE H PECMEKTHBHO mpogaxOute Ha ,bankankap 3APS™ All
3aM04HA Nocae HoTo TpuMecetdne Ha 2008 ronnna, xato ocobeno ce 3agen00uH cied mMecell (espyapn
Ha 2009 ronuna. [TspBiTe NpH3HALK HA BR3CTAHOBABAHE HA Ma3apa ce nosBUXa npes cenremspu 2009
roanHa. Cropeal KpaTKOCPOYHMTE MpPOTHO3M Npe3 HacToswara rofiHa Jpy:KecTBOTO Lie MOo#e Ja
pasuHTa Ha CpPeJHOMECeYHH MOPbYKHM M pecneKTHBHO npoxax0H 3a okono 500 xunanu neea. B
npordozure 3a 2010 rognHa ca NJAaHHpPaHH NPUXOAM OT NpojaxOH B pasmep Ha 5 340 xunaau nesa.
HacTodiata nazapHa CHTYalnd, KaKTo H THProBCKATA HU MOJIHTHKA 33 YBEIUYaBaHe Ha MasapHHs s
Ha Jpy#ecTBOTO, HH J1aBaT OCHOBAHUE Ja CUMTaMe, 4e TO3H IIaH € PeaHCHTHYEH,

OTHOCHO onepaTHBHHTE pasxoau, Oromxera Ha ,Bankankap 3APS” AJl npeasuxia
oneparieHK pasxoan 3a 2010 roguna B 0bul pasMep Ha 4 977 XunAnn neea, Koeto mie pediekTipa B
noJoxkuTeNeH (PHHAHCOB Pe3y/iTaT OT OCHOBHATA AeiiHocT B pasMmep Ha 363 xunsan nesa. [Ipornozara
3a pesynTara npean AaHbLH, AMOPTH3ALMH H IHXBH € B pasmep Ha 963 xunsau nesa. (EBITDA margin
18.04%). llenta na prkOBOJACTBOTO HA J[pykeCTBOTO € MOCTHraHe HA PEHTAOWJIHOCT HA OCHOBHATA
neiioet, cpapHKMa ¢ Haii-noGpuTe pesynrati nocturuati npesz 2006 roguxa.

[Inannpannte ¢unancoeH pasxomu 3a 2010 rogmsa ca OCHOBHO 3a JHXBEHHTE
MIALAHKA 10 00IMraLHOHHNA 3aeM Ha J[pY/KEeCRTOTO, KaTO HETHHTE (PMHAHCOBH PA3XOfH ca B pasMep
Ha 807 xunanu neea.

Ouaxpannsta ca Jlpyxectroto na npukmoun 2010 ¢ Herna 3aryda B pasmep Ha 444
xunagu nesa. [lpuunHnTe ca B HeBb3MokHOcTTa bankankap 3APA” AJl na nocrurHe Owp3o
BB3CTAHOBABAHE HA MPHXOINTE CH, KATO MONOKUTENHUS PE3YNTAT OT ONEpaTHBHATA JSHHOCT HAMA Ja
GBlle TOCTATRYEH /I MOKPHe (JHHAHCOBHTE PA3X0AH N0 00CTY/#KBAHETO HA OOIHIralHOHHUA 3aEM.
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OnepatvBHMTE pa3xoAu ca NiaHHpaHy Ha 0a3a PeCTPUKTHBHOTO YIIPaBJICHHE Ha
pecypcHTe, KaTo OCHOBHHTE JOMYCKAaHHA CBBP3aHH C JBHJKCHHETO HA MaTepHamHTe, MepcoHama M
OTHOLUEHHATA C KIEHTH ca CHeAHHTE:

» (OyakBaHNATa HA PEKOBOJCTBOTO €4 34 PBET B LIeHHTe HA croManuTe npes 2010 roguna
B paMkHTe Ha 15 10 20%;

e PokoBoictBoto Ha Jlpy:KEcTBOTO 3aMpasd phCTa Ha pabOTHHTE 3ammartH 3a lsnaTta
2009 r, kaTo Ta3u NONMTHKA LIe ce npunara u npes 2010 roauna;

e He ce npensmkia yBenuuyaBaHe Ha TepcoHana B ApykecTeoTo 3a 2010 romuma ¢
noeeye o1 5% (7-8 yoeka);

e He ce mpeaBmK/Ia PECT Ha BR3HATPaKIeHHATa H OOHycHH cxemu 3a C[I;

e PbCTET B LEHHTE HAa CTOMaHHTE Ce O4aKBa [a Oble NpexXBhpleH KbM KJIHEHTHTE, KOETO
O3HauaBa yBeJHueHH cbe 7-8% 3a uenus noptdeiin ot knuenTH Ha , bankankap 3APS”
All;

s He ce npeaBHXKIAT CLINECTBEHN KAMTHTAORH Pa3XoIH.

JlpyxecTBoTo cBOEBpeMEHHO pearHpa Ha JHHAMHKaTa Ha LEHHTE, HO OTPAKEHHE BBPXY
PeHTabHIHOCTTa MOME Jla C& OYAKBA MPe3 PA3IHYHHTE OTHETHH NEPHOIM, Thil KaTo creundukara Ha
OTHOLICHHATA HAa J0CTaBKa Ha NpoOyKLHA KbM KpaF]HHSI KJHEHT HC MNMO3BOJABA HENOCPEICTBEH H
HezaDaBeH TpaHc(ep Ha YBeNHYEHHTe CTOHHOCTH Ha NpHIODHBaHEe Ha croMmaHarta or .bBankankap
3APS” AJl KBM KTHEHTHTE.

ﬂ'E..’IFOCpO'-IHH'PE OYaKBAHMA 38 PAa3sBHTHETO Ha CEKTOpa Ca 34 BBL3CTAHOBABAHE Ha nasapa B
cnenpawmTe 5-6 roaunu. [Ipes 2009 roauya ceKTOPET 3a CKIAA0BO 0DOpYIBAHE CE € CBUJI C IOBEYE OT
40%, xato 3a 3amanHa eBpona cmaasT ¢ B pasMkuTe Ha 45%. Oule Mo-3HAYHTENCH ¢ CHATBT B
NpOH3BOJACTBOTO Ha KapH, KEIeTo Eaﬂa.ﬂ,HUEBpCIHEﬁCKHTB NPOH30OHTENH PErHncTpPpHpaT cnaig B
nponaxouTe ¢ okono 60%. Ilpornozute 3a Asua n CepepHa AMEpHKa ca [0-ONTHMHCTHYHH, KATO TaM
crnajabsT B CEKTOPA Ha CKIa1o0BOTO obopy/sane e 38-40%. [TopeyeTo NpoM3BOAUTENH Ha Kapu ¢ EBpona
O4YaKBaT PBCTOBETE NpE: CNEABALIHTE TOAHHH KAKTO CleaBa:

2010 +5%;
2011 +28%
2012 +15%
2013 +8%
2014 +7%
2015 +8%

an TE3H ABJTOCPOHHHN NMPOTHOZH MBJIHOTO FR3CTAHOBABAHC HA Mazapa ¢C O4aKea 1a OBae npes
2015 roauna. C apyrn aymu 2015 roauna me ce JocTHTHAT HUBaTa oT 2007,

JlLArocpoyHaTa MporHO3a 2a pa2BHTHETO HAa CEKTOpa odepTapa kato KpHTHuHa 2010 roauna u
3a ,bankaukap 3APA” AJl, cnen xoero [IpywectroTo Ou TpAGRano Ja BbPHE HOPMAIHH HHBA HA
NpoAaKOH.

IIpez 2010 1 2011 roauna NapH4HTe NOTOLH HEOOXOMHMH 2a O0CTVKBAHETO HA MIAIAHUATA 34
(uHacoBa gefiHOCT (IMXBH M [JIABHUILH N0 0OJUIALMOHHIA 398M) CA B PA3MEPH, KOHTO HE MOTAT 14 ce
HOKPHAT OT MOJOKHTEIHHTE NapHyHH MOTOLM OT OCHOBHATA AciHocT. C uen 3anassaHe Ha AeiiHocTTa



UCHOBHHTE OCHCTBHA, KOHTO Cd NMPCANIPpHCTH Ca.

e VYBeiduyasaHe Ha KanuTana Ha ,bankankap 3APA™ AJl ¢ 1 322 xun.nesa;

e H3nu3ane WM HaMalfHE HA YYacTHA B HHBECTHIIHH, KOHTO H3UCKBAT AONBIHHTENHH
HHBECTHLHOHHH Pa3XolH - OYaKBAHHTE MOCTHIIeHHS ca B pamkuTe Ha EUR 800K-
1.0m;

e [Ipectpykrypupane Ha .banxamxkap PYEH" AJl u ocso0okiasaHe Ha 4acT oT
HEOMEPTHBHATE aKTHBH, BKJIKWYHTETHO 3eMH H CrpajH — O4YaKBaH MapH4eH MOTOK
oxono EUR 1.2m;

e Jlpernex Ha BcHukH fAeiinocty B ,bankankap PYEH” AJl u B3emaHe Ha eBeHTyaiHo
pelueHHe 3a MPeXBBPISHE Ha e HOCTH H NPOAYKTH 0T H KbM ,bankankap 3APH” AJ[
{OCHOBHO DaHIaKHA KOMena).

CuetaMe, 4Ye ¢ NpPEANPHEMAHE HA [NPABMIHHTE CTBOKH N0 KaNHTATHIHPAHETO H

NpecTpYKTYpHpaHeTo Ha ,bankankap 3APSA" AJl mepcnexTHBHTE 3a ABJrOCPOYHO CTAOHMIHO pasBHTHE
e Ob1aT 3anaseH .
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VILHH®OPMAIIHS, U3HCKBAHA HA OCHOBAHHE 4JI1.1871 U 247 OT
THhPIOBCKHSA 3AKOH

Mo 01.01.2009 roguua B, bankankap 3APS” AJl He ¢ H3BBPIIBAHO H3KYIIVBAHE HA COOCTBEHN
axiy Ha [Ipyxecrsoto. [Ipes 2009 rognna TakoBa H3KYMYBaHe CBINO HE € H3BBPLIBAHO.

Ilpes 2009 roauna Apy*XecTBOTO & PRKOBOACHO OT CHBET HA THPEKTOPHTE OT TPHMA UNICHOBE.
HpyecTBoTo € ynbasomoutio asama ITpokypuer. OBinara cymMa Ha Bh3HArpaxieHuaTa Ha ChBera
Ha aupektopute 3a 2009 roguna e 155 xun. nesa. Beauarpmxnenusra va CJI 3a 2009 1. ca, kakro
clensa:

Crosn Croiiues Ctoer 60 60

Benuucnas Kupunnos Croiiner 51 51
JumuTsp Bragumupos Heandos 44 -
Anton Kupnnoe Crolines - 16
Hran Brawes Aucracos - 20

IIpe3 2009 ronuna cberasa Ha Creera Ha aupextopute Ha , Bankankap 3APSI”AJ] e caennus:

Crosn CroitueB Ctoer — [Ipencenaren

Benuucnas Kupunos Croitnes — Unen

Humursp Bragumupos Meanuos — Mansanntenen Ynen va CJI (ot 07.01.2009 r.) [Tpeau Tosa
yrbiIHOMoLLeH karto [Tpokypuer

Esrenn [{umutpor Ctoer — Hansauutesnes wies (10 07.01.2009 r.)

C pewenne or 25.02.2009 roauna e BMHcano yIbIHOMOIIaRaHETO Ha [Ipokypuetn — Mapusna
Bopucosa [TeToBa u Xpucro [lanyes Xaputonos. TIpokypueTiTe HMar npaeara no 4. 22 or T3.

“Bankankap 3APS” AJl ce npencTasnaea oT HIMBARKTENHNA AupexTop JumMiTbp Bramgumiupos
Hpanuos, ot Bennucnas Kupunos Croltnes — kato unen Ha CJTu ot npoxypucra Mapusina Boprcosa
[InToBa, 3aeano u nootaenHo. IIpokypuctsT Xpucro Jlenues XaputoHos npeacTasisea “hamkankap
3apa” AJl saegno ¢ unena Ha CJI JlumuTep Branumupos MeaHuos unM 3aegHo ¢ uneHa Ha CJJ
Benuucnae Kupunoe Croiines niu 3aeHo ¢ npokypuera Mapuana bopucosa [TsToBa.

Ynenosete Ha ChBeTa Ha MPEKTOPHTE HE NPHTEKABAT AKIHH HA JPYKECTBOTO — HHUTO MPSAKO,
HHTO KOCBEHO UpPe3 CBBP3AHM JHLA.

[Ipokypuetst Xprcro Jlanues Xaputonos nputexasa 880 akuun oT kanutana Ha ,BajikaHkap
3APA” AL

TlpoxypuctiT Mapusna Bopucoa ITeroBa nputeskaba npsiko 152 akumm oT KanuTtana Ha
bamkaukap 3APS” AJl, kakTo u KocBeHO upe3 cenpyra ci Ansoma Hepsnxoe [Tetos owe 120 akunn
OT KanmuTana Ha J[pysxecTsoTo.

UYnenorete Ha ChBeTa Ha AMpeKTOpHTE H [IPOKYPHCTHTE HA APYKECTBOTO HAMAT MPaBa HIH
ONUMH TPH TpHAOOMBAHE HA HOBH aKuMuu i ofmuramuu. CbINO Taka HAMa NpPEABHACHH
obeslueTe N 3a IPeKpaTABaHe Ha JOrOBOPHTE HM 3a YIpaBJIeHHe.
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VII. IPOMSIHA HA TIEHATA HA AKIHHHUHWUTE HA ,BAJIKAHKAP
AP AN TIPE3 2009 T.

IIpes 2009 r. uenara va axuuure Ha bankanxap 3APSA™ AJl (ticker na benrapcka ®oHgoea
Bopea — Codua AJl: 4BU) ce nonmsxu ¢ 34.1%, KaTo 3a CBIIMAT NepHOs IIMPOKHA HHJEKC Ha
buarapcka gonnopa dopea — BG40 otunta nonoxkutenta noxoaHoct ot 8.5%.

[IpeacTapaue Ha akunnTe Ha Jbaakaukap 3APA"” ecnpamo BG40 3a 2009 r.

BG40 (rebased) -———4BU
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ZARYA: Hamenenne na
GopcopaTa nena npes 2009 r.

| llena B HAYATOTO 1.001

| Tlena B kpas 0.660

Makcumanua uexa 2.000

MunnMania nena 0.552

| Cpenna nexa 1.302
| Memnana 1.200

[Npouent Ha crobonno Thpryeannte akimn (free float) wa ,Bamcankap 3APA” Al npes 2009
romiia e 14.12%.  Owxono 45% oT ceoGOZHO TBHPIYBAHHTE AKLMH Ca NPHTEKAHHE Ha
HHCTHTYLIHOHAJIHH HHBECTHTOPH — CKaHIHHABCKH M OBITapcki MHBECTHUHOHHH (oHmore; 7.57% ot
AKLMHTE ¢ca NPHTEKAHME Ha QHIMYCCKH JTHLA.

JoriaansT 3a gefinoctra Ha bankankap 3APA™ AJl 3a 2009 r. e H3roTBeH B CHOTBETCTBHE C
H3HCKBaHHATa Ha 4. 33 oT 3aKkoHa 3a cyeToRoO/CTBOTO. DHHaHCOBaTa W HedHHaHcoBa HHGOPMALHS B
JOKJIaJa ChOTBCTCTEA HAa MHGOPMALMATA NPEACTABEHA H ONOBECTEHA B FOAMIUHES (HHHAHCOB OTYET Ha

Hpy#ecTBOTO.

I'p. MaBmukenn, 22 anpun 2010 r.
/]1. Usan4oB/

Al é?*iff%

/M. IsToBa/

['naBeH cUeTOBOIUTE:







