MM AROP YA

TOAUIIEH JOKJAJ 3A JEMHOCTTA HA
HA “3MM SIKOPYJIA AJl” TP. IKOPYJIA

3A ®PUHAHCOBATA 2016r.

HACTOSAIIAAT TOKJIAJ 3A IEHMHOCTTA E U3TOTBEH B CbOTBETCTBHUE C PA3IIOPEJIEUTE HA
YJI1. 33 OT 3AKOHA 3A CHETOBO/JICTBOTO, YJI1.100H, AJI.7 OT 3IIIIIK U NIPUJIO)KEHUE Nel0,
KBbM 4J1. 32,AJ1. 1,T. 20T HAPEJIBA Ne2 OT 17.09.2003". 3A NPOCHEKTUTE IIPU TYBJIUYHO

INPEJJIATAHE U JOITYCKAHE 1O ThbPI'OBHUS HA PEI'YJIMPAH ITA3AP HA HEHHU KHHUKA U 3A

PASKPUBAHETO HA HTH®OPMAIUA OT IYBJINWYHUTE JPYKECTBA U APYTUTE EMUTEHTHU HA

HOEHHU KHUXKA



HoknansT 3a AeiiHoctra 3a 2016T. mpeacraBs KOMEHTap M aHaIM3 Ha (PMHAHCOBUTE OTYETU U
Apyra chlllecTBeHa MH(GOPMALUS OTHOCHO (PMHAHCOBOTO CBHCTOSIHUE M pE3YyJTaTHTE OT ACHHOCTTAa Ha
JPY>KECTBOTO, OTPa3siBa IOCTOBEPHO CHCTOSIHUETO U MEPCIIEKTUBUTE 32 PAa3BUTHE HA JIPYKECTBOTO.

Wudopmanus otHocHo HacTehmiute npe3 2016 r. obGcrosTencTBa, KOUTO PHKOBOACTBOTO Ha
IPY>KECTBOTO CYMTA, 4e OmxXa MOINIM Ja ObJaT OT 3HAYCHHWE 3a MHBECTHUTOPUTE INPH B3EMAaHETO Ha
pelieHre 1a NpuAoOHT, 1a MPoaaaaT WK Aa IPOABIDKAT J1a MPUTEKABAT aKIMK OT KamuTaia Ha ,3MM
AKOPYA” AJl, e myOoimuno omoBecTsiBaHa 10 Komwcus 3a GuHAHCOB Ham30p, OOIIECTBEHOCTTA
[uHuBecTuTOpUTE/ W pEryJIMpaHus IMa3ap Ha ICHHM KHIKA B CPOKOBETE M MO peaa, NMPEIBUACHU 3a
pasKpHBaHe Ha peryiupaHa HHPOpPMaNus OT MyOIHMYHH JPY)KECTBA U JPYTH €MHUTEHTH Ha IICHHU KHUXa
ceriacHo pasnopendute Ha 3IITTIK u Hapenda Ne 2.

I. ObIINA UTH®OPMAIINA 3A TPYKXECTBOTO.

»3MM SKOPYJIA" AJl e yupeaeHo KaTo €QHOIMYHO JPY>KECTBO C OTpaHUYE€HA OTTOBOPHOCT
coraacHo pemenrne Ne 21400t 17.04.1992 na bnaroesrpancku Oxpbxer Ch.

IMIpes 1996 r c pemenne  Ne 5242/19.07.1996". u dupmeno nmeno Ne 1575/1996r. Ha
bnaroesrpancku OkpbkeH CbJ apysxkecTBoTO € mpeodpazyBaHo B EOOJL c xanuran 38 953 000
| nenenomunupanu / nesa. C gemo Ne 6099/16.09.1996. kanuTtamsT Ha APYKECTBOTO € yBenuueH Ha 40
486 000 menenomuHMpany /nesa.

C pemenne Ne 724/23.02.1998r na bmaroesrpagcku  OxpwxkeH Cba APYKECTBOTO €
npeoOpa3yBaHO B akIMOHEpHO npyxectBo ¢ kanutan or 40 486 000neBa /HeneHomuHupanu/ IB.,
pasnpeznencan B 40 48606p. axiuu ¢ HomuHan 1000 /aenenomMunupanu / JiB.

C pemenne Ne 3512/18.11.199% mno ¢upmeno meno Ne 1575/1996r ma bBnaroeBrpaacku
Oxpwxen Cpa € HampaBeHa MPOMSHA B KalKWTana Ha OCHOBaHME Ha 3aKoHa 3a JCHOMUHANUS Ha JieBa
or 52 631 800 menenomunupann/ neBa Ha 52 631.8Q1eBa W CHC CHIIOTO PEUICHUE € YBEIHYCH
karmutana Ha 230 9301eBa /menomunupanu/ pasnpenencaun B 177 6390post akiuu, BCAKa eIHA Ha
croitHoct 1.30neBa.

ITpe3 2008r. ¢ pemenne Ha 00IIOTO ChOpaHUe Ha akiuoHepuTe, nposenaeHo Ha 27.09.2008, e
MIPUETO €AHOBPEMEHHO HaMaJlIBaHE W yBeIWYaBaHE Ha Kamutaja Ha npyxkectBoTo or 230 9301eBa Ha
177 6394pe3 HamansiBaHe Ha HOMHHAIIHATA CTOWHOCT Ha Beue u3naneHute akuu ot 1.30na 1.001eBa u
yBenu4aBaHe Ha KanuTana oT 177 6391ea Ha 355 2781eBa upe3 n3paBane Ha HOBU 177 63%0pos akuuu
no pena Ha wi. 197,an. 1 ot T3 upe3 npeBpbiaHe HA YacT OT HEpaslpeneeHaTa rnevyanda B KaruTall.
HoBuTte akiuu e ce pasnpenensrt Mexay akKIMOHEpUTE, Chpa3MEpPHO Ha YYacTHETO UM B KamuTala 0
YBEJIMYEHUETO, KaTO MPaBO Jla y4yacTBAaT B PA3Npe/IEIICHUETO Ha HOBHUTE aKIMHU, C KOMTO CE yBEIHYaBa
KanuTajga UMaT JiuiaTa, IpuIoOuian akiuuu Hail-kbcHO 14 mHM cien Aatata Ha IpUEeMaHe Ha PeleHUueTo
Ha OCA 3a yBenuuaBaHe Ha KamuTajga. Bceku akiuonep, KOMTO € Hpuaooun akimu Ao 14 nen cnen
naratra Ha OOmOTO chOpaHME HA aKIMOHEpUTE, HA KOETO € MPUETO pEelIeHHe 3a yBelIMYaBaHE Ha
KaIuTasa Cpelly eHa CBOsI aklus noiy4asa 1 HoBa.

Ha nposenenoto nHa 10.01.2012. penosuo 3acenanue Ha OCA Ha ,,3MM SAKOPYJIA” AJl e mpueto
peleHre 3a eTHOBPEMEHHO HaMallsIBaHE U yBeJIMYaBaHe Ha KanuTtana Ha ApyxkecTBoTo oT 230 930nB. Ha
177 639nB., upe3 HamaIsIBaHEe HA HOMUHAIAaTa CTOMHOCT Ha Beue m3naaeHuTe akiuu ot 1,308, Ha 1.00
JB. M yBelMYaBaHe Ha KanuTana oT 177 639nB. na 355 278ns., upe3 nznaBane Ha HOBU 177 6390pos
akuu 1o pena Ha wi.197, an.l or T3 upe3 mpeBpblaHe Ha YacT OT HepasmpeserncHaTa rnedanda B
Kanura.

Kem 31.12.2016. Hsima BnucBaHe B TbProBCKUS PErHCThP Ha U3BBPIIEHUTE IPOMEHU B KaluTala Ha
eMUTEHTA.
2



»3MM SAKOPYJIA” AJl e nyOanuHO apyxecTBo. Peructpupanusar kanutan e B pazmep Ha 230 930
JB. ¥ € pasnpeneneH B 177 6390post 6e3HannyHu mouMeHHH akiuu ¢ HomuHan 1.301eBa Besika eqHa ot

TAX.

KoM 31.12.2016. 1pyKecTBOTO € ChC CeAaIMIIE, aApec Ha yrpaBieHue, TeaedoH, reaedakc, e-mail ,

Web-site xakro ciensa:
Anpec : rp. SAxopyna 2790yn. [IAP BOPUC TPETU Ne 248

Ten. : +35974422333pakc : +35974422333
e-mail : zmm_yakoruda@abv.bg; web-site :www.zmnkoyada.com

CTPYKTYPA HA KAIIUTAJIA HA ,3MM SAKOPYJIA” A/l kbm 31.12.2016G".

Tabauma Ne 1

HNme Ha akunoHep Bbpoii akuuu IIpoueHT OT KanUTaNA
Peregrino Invest & Property, Schweiz 79 @pds 44.98 %
EMJIN OO/ 79 9126pos 44.98 %
Hpyru du3nvecKy U I0pUINIECKH JTUIA 17 8146pos 10.04 %

HNudopmManysi 0OTHOCHO CHCTEMATAa HA YIPABJeHHE HA eMUTEHTA

»3MM Skopyna” AJ] uma eqHocteneHHa ¢popma Ha ynpasieHre — CbBET Ha TUPEKTOPHUTE.

CoBerhT Ha qupekropute Ha ,3MM Sxopyna” AJl kem 31.12.2016.¢ B chCcTaB, KakTo CJIC/BA!
Pozanus Asraposnna XaiipyuiHHa - 3nbinHuTeneH wieH Ha CJL

Hamup Hakunosuu Xaripymius — [Ipencenaren na C/J
Mycrada Deitzu Xampkucioneiiman — Ynen Ha CJ|

ILIIPEIJIEJI HA JEMHOCTTA M HA CbCTOSHUETO HA JIPYKECTBOTO

1. OcHoBHa geHHOCT
IIpenmer Ha peiiHocT: OcHoBHata aeiiHocT Ha ,,3MM SAKOPYJIA" AJl e mnpoektupaHe u

MIPOM3BOJICTBO Ha JIbpBOOOpaOOTBAIIM MAaIIMHH, CTOKM 3a OHWTa, YCIyrd; THProBHs B CTpaHaTa H

qyXKOUHa.

2. Tlazapu u nponaxou
Kem 31.12.2016. ,3MM AKOPYA” AJl oTynTa HETHH NPUXOAM OT MPOJaxou B pazmep Ha 353

XWIJIB., KoeTo mnpeacrasisBa Hamanenue ot 37,30 %cnpsmo peructpupanure npe3 2015 r. HetHu
MPUXOJU OT MPOJAXKON Ha CTOMHOCT 563 Xwi1.J1B. Hail-royisim 11471 B perucTpupaHuTe HETHH MPUXOIU OT
npofaxOu 3aeMaT MPUXOAMTE OT Mpojaxk0da Ha MPOIYKIMs, KOUTO ca B pasMep Ha 342 XWI.JB.M
npeactasisiBaT 96,88 %01 HeTHUTE TPUXOAH OT TTpoaaxou 3a 2016r.



IIl. PE3VJTATH OT JEMHOCTTA

B pesynarar Ha ocbluecTBEHaTa CTOINAHCKA JEWHOCT

cieqHusl GUHAHCOB Pe3yJITaT:

Taoauma Ne 2

mpe3 2016 .

3MM AKOPYJIA” AJl otuere

COBCTBEH KAIIUTAJL,

MAJIIUHCTBEHO YYACTHUE U ITACHUBU

a

(B XIJI. JIB.)

A. COBCTBEH KATINTAJI

|. OCHOBEH KanmuTaa 231 0% 231 0% 231
Il. Pe3epBu 1213 0% 1213 -0,74% 1204
Ill. ®duHaHCOB pe3yiarar

1. Hatpynana ne4yaja6a (3ary6a) B T.4.: -976 31,56% -1284 23,91% -1591
Hepa3npejeieHa neyajada 1091 0% 1091 -100% 0
HeMoOKpUTa 3ary6a -2067 14,90% -2375 -33,01% -1591
eTHOKpaTeH e(peKT OT MPOMEHH B CUETOBOAHATA 0 0% 0 0% 0
MOJIHTHKA

2. Tekyma nevaioa 0 0% 0 0% 0

3. Texyma 3ary6a -308 -0,32% -307 -9,45% -278
O6u1o0 3a rpyna llI: -1284 23,91% -1591 17,47% -1869

OBILIO 3A PA3JEJ "A" (I+I+1l):

-191,88% 195,24%

Ksm 31.12.2016". 3MM SfAxopyna AJl orunta HeTeH (PMHAHCOB pe3yiTaT 3aryda Ha CTOMHOCT
278 xui.JB. B CpaBHEHUE ¢ IpeaxoaHaTa (PuHAHCOBA rOJIMHA, KOTaTO HETHUS (PMHAHCOB PE3yJNTaT ChILO
e 3ary0a B pasmep Ha 307xw1. neBa. [Ipe3 mocnennure Tpu GUHAHCOBU TOJUHU APYKECTOTO MPUKITIOUBA
Ha 3ary0a, KaTo TOAMIIHUS TEMIIa Ha IPUXOIUTE Ce MOHKaBa cpenHo ¢ 37,44 %.

Taoauma Ne 3

(CPUOETS kbM 31.12.2014.

kpMm 31.12.2015. kM 31.12.2016.

OIIEPATUBEH ®UHAHCOB PE3YJITAT

Kem 31.12.2016". 3MM AKOPYZIA AJl oTunTa OTpUIATEICH ONEepaTUBEH (PMHAHCOB PE3yNTaT
Ha CTOWHOCT 278 XWIL.JIB., B cCpaBHEHHUE ¢ peructpupanusiat kpMm 31.12.2015. oTpunarenen onepaTuBeH
¢uHaHCOB pe3ynTaT B pasMep Ha 297 XWIJB. U OTpHUIlaTeleH omeparuBeH TakbB 3a 2014 1. or 302
xuin.Jesa. [Ipe3 2016r. cipsmo 20151., HETHUTE MPUXOAU OT MPOAAKON HA IPYKECTBOTO CE MOHUKABAT
¢ 37,30 % pazxoauTe 1Mo MKOHOMUYECKH €TIEMEHTH HaMamsBaT ¢ 26,63 %.

IIpuxoau OT OCHOBHA JEMHOCT IO KATErOPHHU ACHHOCTH

Taoauma Ne 4

(B XWJI. JIB.)
MPUXOAU
a
A. Ilpuxoam oT JeifHOCTTA
|. HeTHM MpUX0aH OT MPOJAKOU HA:
1. Hpoaykuus 84: -48,52% 434 -21,20% 341
2. CToku 3 0% 2 0% 0
3. ¥Ycayru 8 -37,50Y 5 -20,00% 4
4. Ipyru 48 154,179 122 -94,26%

00610 3a rpyna |:

-37,58%

-37,30%




Kem 31.12.2016G. ,3MM SAKOPYJA” AJ] oTunTa HETHU NPUXOIU OT MPOJAXOU B pasmep Ha
353 xui1.J1B., KoeTo TpeacTabisia HamaineHue ot 37,30 %cnpsmo peructpupanure npe3 2015r. HeTHH
MPUXOAU OT MPOAaKOU Ha cToHHOCT 563 xWi.iB. Hali-roysiM 151 B perUCTpUpaHUTe HETHH MPUXOAU OT
MPOIaKOM 3aeMaT MPUXOJIUTE OT MpoJaxkda Ha MPOAYKIHSA, KOMTO ca B pasmMep Ha 342 XWIJB.M
npencrasisaBar 96,88 %ot HeTHUTE pUX0AM OT Npoaaxou 3a 2016r.

Pa3xoam 3a OCHOBHA JeMHOCT MO KATErOPUM AEHHOCTH
Taoauna Ne 5

PA3XOIHU

a
A. Pa3xoam 3a neiiHocTTA
|. Pa3xoau mo HKOHOMHYECKH €JIeMEHTH

1. Pazxoau 3a MmaTepuaiu 47:¢ -37% 297 -12% 22¢
2. Pa3xoau 3a BLHIIHH YCJIYTH 93 -23,66% 71 -52,11% 34
3. Pa3xoam 3a aMopTH3aAIMH 18€ -2,15% 82 3,30% 17¢€
4. Pa3xoam 3a Bb3HATPaKIAEHUsI 22% -48,43Y 11F 0,87% 11€
5. Pa3xoau 3a OCUT'YPOBKH 43 46,51 23 0% 23

6. bajiaHcoBa CTOHOCT Ha npoaaaeHu akKTUBH

1 11100 112 -91,96% 3
(6e3 npoayKuus)
7. A3MeHeHHeE HA 3aIACHTE OT NPOAYKIMS U a7 0% 4 625% 15
He3aBbPIIEHO NPOU3BOICTBO
8. Ipyru, B T.4.: 13€ -53,62% 64 -37,50% 51
00€e31[eHKA HA AKTHBH 0 0% 0 0% 0
MPOBU3HH 0 0% 0 0% 0

O061110 32 rpymna | -28,57% -26,63%

Kbm 31.12.2016G. pa3xoaute 1o HKOHOMHUYECKH €JIEMEHTH Ha JPY>KECTBOTO ca Ha CTOWHOCT 631
XWIJIB., CTIpSMO peructpupanute npe3 2015r. pazxomu B pasmep Ha 860 xumn.iB. ToBa mpeacTasisiBa
MOHIKEHUE Ha Pa3XxOUTe M0 MKOHOMUYECKH elleMeHTH ¢ 26,63 %.

OUHAHCOBH ITOKA3ATEJIN

1. IIOKA3ATEJIX HA JIMKBUJIHOCT

Taoanma Ne 6
31.12.2016 31.12.2015 31.12.2014

KoeduuyeHT Ha 061112 TIUKBUAHOCT 0,15 0,14 0,18
KoedpuuyeHT Ha 6’bp3a IUKBUAHOCT 0,08 0,01 0,06
KoeduuyeHT Ha a6COJIIOTHA IUKBUAHOCT 0,00 0,00 0,00
KoedpuueHT Ha He3a6aBHA JIMKBUAHOCT 0,00 0,00 0,00




lNMoKa3aTtenu 3a AMKBUAHOCT

KoepuumentHa KoedpuumeHtHa KoedpuumeHtHa KoeduueHTHa
obuwa 6bp3a abconoTHa He3abaBHa
JIMKBUAHOCT JIMKBUAHOCT JNIMKBUAHOCT JIMKBUAHOCT

* MOKA3ATE/IN 3A IMKBUAHOCT: 31.12.2016
“ NMOKA3ATE/IN 3A IMKBUAHOCT: 31.12.2015
™ NOKA3ATENIN 3A IMKBUOHOCT: 31.12.2014

KoedunyeHT Ha 00112 JUKBHIHOCT

KoedurmenTsT Ha 001Ia JUKBHIHOCT € €AUMH OT Hal-paHo GOPMYIMPAHUTE U CE CMsATa 3a
yauBepcaiieH. KoepuuueHTsT Ha 00111a JIMKBUIHOCT MPEACTaBS OTHOIICHUETO HA TEKYIIUTE aKTUBU KbM
TEKYIIUTE MTACHBH.

Kem 31.12.2016r. croifHocTTa Ha KoeduuumeHnta Ha obma aukBuaHOCT € 0.15u ce moBumaBa
HE3HAYUTEITHO B CPABHEHHE ChC CTOMHOCTUTE, oTyeTeHH npe3 2015r. u monmkasa cipsimo 2014roauna.
ITpe3 2016 r. cnpsmo 2015 r. TekymuTe akTUBHM Ha JPYKECTBOTO HapactBar ¢ 28,23 %,KakTo U
TEKYIIHUTE acuBu c¢be 16,27 %.

Koedunuent Ha 0bp3a JMKBHIHOCT

KoedurieHTsT Ha Obp3a JIMKBUAHOCT IMPEICTaBs OTHOLICHUETO HAa TEKYIIUTE aKTUBU MHHYC
MaTepUAITHUTE 3aIlaCh KbM TEKYIIUTE TTACHBH.

Kem 31.12.2016r. croiiHocTTa Ha KoeduuueHnta Ha Obp3a jukBuaHocT € 0.08 m ce moBumaBa
CHPSIMO MPeAXOaHNTE JBe puHaHcoBH ToaunH. [Ipe3 2015r. cnipsmo 2014r. rpynata Ha MaTepUaTHUTE

3amacu Ha JpykecTBoTo HamansiBa ¢ 35,09 %,10kaTo TEKyIIUTE aKTHBH | MAaCHBH HApacCTBAT ChOTBETHO
¢ 28,23 Y 16,27 %.

Kbm 31.12.2016. xoedpunueHTa 3a aOCOFOTHA JTMKBHIHOCT U He3a0aBHA JIMKBUIHOCT € C HYJICBU

MOKAa3aTey, Mopajd OTYETEHU HYJEBU CTOMHOCTH Ha MapHYHU CPEeICTBa U (PMHAHCOBU aKTHBH TIPE3
TeKyIuTe (PMHAHCOBHU T'OIMHU OT CTPaHA Ha JPYKECTBOTO..

2. KAIIMTAJIOBU PECYPCH

Taoanma Ne 7

31.12.2016 31.12.2015 31.12.2014

KoedunueHT Ha 3aJ/IbXKHSIJIOCT -2,43 -6,18 5,88
JAbar /| AKTUBHU 1,70 1,19 0,85
KoedpumueHT Ha puHAHCOBAa aBTOHOMHOCT -0,41 -0,16 6,96




NMoKa3aTtenun 3a 3aA4N1bXKHANOCT

¢$uHaHcoBa
aBTOHOMHOCT

* MOKA3ATE/IN 3A 3AA/TbXXHANOCT: 31.12.2016
“ MOKA3ATE/IN 3A 3AA/TbXXHANOCT: 31.12.2015
™ NOKA3ATE/IN 3A 3AANTBKHANOCT: 31.12.2014

Upe3 mnokaszaTenure Ha ()MHAHCOBA ABTOHOMHOCT M (DMHAHCOBA 3aUIBKHSIIOCT CE OTYUTA
CHOTHOIIIEHUETO MEXKAY COOCTBEHH M ITPUBJICUEHU CPEJICTBA B KAlIUTAIOBATa CTPYKTYPA Ha JIPYKECTBOTO.
BucokoTro paBHMIlEe Ha KoepHIMEHTa Ha (PMHAHCOBA aBTOHOMHOCT, PECIIEKTUBHO HHUCKOTO PaBHUILE Ha
koe(uIreHTa 3a pUHAHCOBA 33 UTBKHSIOCT Ca rapaHIys , KAKTO 32 HHBECTUTOPHTE /KpeanuTopuTe/, Taka
U 32 CaMUTE COOCTBEHHIIH, 32 Bb3MOXKHOCTTA Ha JIPY>KECTBOTO Jia IUIAINA PETYISPHO CBOUTE ABITOCPOUHH
3a]/bJDKEHUS.

Koedunuent Ha pyHAHCOBA ABTOHOMHOCT

KOG(I)I/II_[I/IGHT’E:T Ha (I)I/IHaHCOBa ABTOHOMHOCT INOKa3Ba KaKbB NPOLUCHT OT O6H_[3.Ta cyMa Ha
MMAaCUBHUTE € COOCTBEHHUS KalnuTal Ha APYXKECTBOTO.

Kem 31.12.2016r. croiiHocTTa Ha Koe(dHIMeHTa Ha ()MHAHCOBA AaBTOHOMHOCT € OTpHIATCITHA
croiiHocT B pa3smep Ha 0,41 m ce THOHW)KAaBa B CPAaBHCHHE CbC CTOWHOCTUTE, OTUCTCHHUTE MPE3
NPEIXOJAHUTE NBe (UHAHCOBU TOAWMHU. [IOHMKEHHETO B CTOMHOCTTa Ha KoeduimeHTa Ha (hUHAHCOBA
aBToHOMHHOCT Tipe3 2016T. cipsmo 20151, ce ABKM HA MOBUIIICHHETO Ha JBJIra Ha JAPYKECTBOTO C
15,97 % npu HamaneHue Ha coOcTBeHMs KanuTai cbe 195,24 %.

Koedunuenra Ha 32 IbKHAJIOCT

[Tpe3 2016r. cnpsimo 2015r. cToiHOCTTa HA KOe(DUIIMEHTA HA 3aTHKHSUIOCT Ha JIPYKECTBOTO €
OTPHUIATEITHO YUCIIO M CE TTOHFKaBa 70 pa3mep oT 2,43cnpsaMo npeaxoHara rojnHa, koraro ¢ - 6,18.

CHOTHOIIEHHE IBLJT KbM 001112 CYMA HA AKTUBHUTE
[TokazaTensaT mokasBa TUPEKTHO KaKbB MPOIICHT OT aKTUBUTE ce (DMHAHCUPA UPE3 ABJIT.

Kem 31.12.2016r. croiiHoctTa Ha koeduimenta [Ibar/ AxktuBu ¢ 1,70 u ce moBuiiaBa B
cpaBHEeHHE Cbe cTorHOCcTHTEe My 3a 2015T. m 2014 . IIpe3 2016T. B cpaBHenue ¢ 2015r. nbira Ha
IpyxecTBOTO HapacTBa ¢ 15,97 %a obmata cyma Ha akTHBUTE ce oHIKaBa ¢ 18,66 %.

3. KJIIOYOBH IIOKA3ATEJIN

Taoauma Ne 8



(B X1, JiB.1",00)

IToka3arenn

HeTHu Npuxoau oT nNpoaaxon 358 56< 90z
Co6CcTBEH KaUuTAJ -434 147 16C
Hertexkymu nacuBu 24 23 23
Texymm nacusu 1029 88t 0
Hertexyu akTuBH 46( 637 931
Tekymm akTHBHU 15¢ 124 16¢<
O00poTeH KanuTAJI -870 -/61 16¢
Ilapuunm cpexcTBa 0 0 0
Oo1mo AbJIAr 1053 90¢ 23
Pa3xoau 3a 1uxBH 0 I 4
MarepuaJjiHu 3an1acu 74 114 11€
KpaTtkocpounun B3eMaHust 85 1C 53
Pa3xoam 3a oOnuaiinaTa JeHHOCT 631 86(C 1 20«
Pa3sxoau 3a matepuaan 22¢ 297 47¢
P/E* -1,20:% -1,32¢ -1,33:
P/BV* - 1,8¢ - 0,64 0,6¢
P/S* 152,8: 243,72 390,48
KoeduneHT Ha puHaHCOBa MaHEeBpeHOCT® 2,005 5,17 1,05¢
PeHTabniHoOCT Ha poaxOnTE* -0,78¢ -0,54¢% -0,341
PenTa0MIHOCT HA COOCTBEHHSI KANTUTAT* 0,640¢ 2,0884 1,925(

PuHaHCOBM NOKasaTenu

* EBITDA

* EBIT

Ta6auua Ne 9

31.12.2016 31.12.2015 31.12.2014
EBITDA -102 -115 -116
EBIT -278 -297 -302

4. PEHTABUJIHOCT
Ta6auma Ne 10
31.12.2016 31.12.2015 31.12.2014

PenTraéuaHoct Ha OcHoBHMA Kanutan -1,20 -1,33 -1,33
PenTta6uiHoct Ha Co6¢ctBeHusa Kanurtan (ROE) -0,64 -2,09 1,93
PenTa6uiHocT Ha AkTuBUTE (ROA) -0,45 -0,40 -0,28




NMokasaTtenusa pe|-|'ra6vu1 HOCT

PeHTabunHocT Ha
PeHTabunHoctHa CobcrBeHma Kanutan  PeHTabunHocT Ha
OcHoBHua Kanutan (ROE) Aktusute (ROA)

* NMOKA3ATE/IN 3A PEHTABUJIHOCT: 31.12.2016
“ MOKA3ATE/IN 3A PEHTABU/IHOCT: 31.12.2015
™ NOKA3ATE/IN 3A PEHTABU/IHOCT: 31.12.2014

PenTaduanoct Ha CoocrBenus kanutaia (ROE)
CTOWHOCTUTE HAa TO3W IOKa3aTea 3a IOCIEIHHTEe TPH (PMHAHCOBHM TOJWHH Ca OTPHIIATEIIHH,
MopaJii OTYCTCHUST HETCH (DUHAHCOB PE3yJITAT 3aryda 1o rojisiM OT OCHOBHUS KalMTall Ha IPYKECTBOTO.

PenTadnanoct Ha akrtusure (ROA)

To3u mokasaren mokasBa e(peKTHBHOCTTAa Ha M3MOJI3BaHe Ha oOmmuTe akTuBU.KoepumueHTsT 3a
pPEHTaOMITHOCT Ha AaKBUTHUTE IMpe3 TOCIeAHUTE TpU (UHAHCOBH TOJUHU B OTPHIIATEICH, MOPaaH
peanu3upaHuTe 3aryou U OTPHUIATSIIHUAS TEMIT Ha IIOHKEHHE B aKTHBA Ha JIPY>KECTBOTO.

PenTadouaHoctT Ha OCHOBHHSA KaNMUTAaJ

Kem 31.12.2016r. koedunmeHThT Ha PeHTAOMIHOCT HA OCHOBHHS KallMTal € OTpHIaTelHa
croitHocT B pasmep Ha 1,20 .Ilpe3 2016r. cnpssimo 2015r., OCHOBHUS KamuTal Ha APYXKECTBOTO OCTaBa
0e3 u3MeHeHHe, KaTo HeTHUs (PMHAHCOBHSI pe3yiTar 3aryoa ce nmonmkana ¢ 9,45 %.

44YOBEIIKH PECYPCHU

Kbm 31.12.2016r. cpeqHOCHUCHYHHUAT CHhCTaB Ha JPYKECTBOTO ¢ 17 maymu, Ha3Ha4YeHW 1O TPYAOB
JIOTOBOP U TPHMA TI0 IOTOBOP 3a yIpaBJICHHUE.

5. OTA3BAHE HA OKOJIHATA CPEJA

C petiHOCTTA CH APYKECTBOTO HE OKa3dBa ChbIICCTBEHO BB3IACUCTBHE BBPXY OKOJIHATa cpeaa.

IV.OIIMCAHUE HA OCHOBHUTE PUCKOBE U HECUT'YPHOCTH, IPEJI KOUTO E
HU3NPABEHO ,3MM AKOPYJA” AJl

OblIl MAKPOUKOHOMMUWYECKH PUCK

Ha cBoeto 3acenanue 1mo napuyHaTa IMoJMTHKA, TpoBeieHo Ha 8 nekemBpu 2016r., Bb3 OCHOBa Ha
PECIOBHMSI MKOHOMHUYECKH W MapHueH aHAINW3 YTPaBUTCIHUAT chBeT Ha EI[b  wu3BbpiM 3aabi0oueHa
OILIEHKA Ha MEPCIIEKTHBUTE 3a MKOHOMHKATa W MH(MJIANMATA W HA MO3UIMATA 110 MMapuyHaTa IMOJIMTHKA.
OrieHKaTa MOTBBPAM HEOOXOMUMOCTTA Ja OBbJC YIBIKCH CPOKBT Ha Iporpamara 3a 3aKylyBaHE Ha
akTuBH U ciex Mapt 20171., 3a 1a ce 3ama3u 3HAYUTETHHUIT pa3Mep Ha MapuvHaTa MOJKpENa, Hy)KHa 3a
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OCHUTYPSIBAHETO HA YCTOHYHMBO M0OJIMKaBaHe HA TeMIla Ha WH(IIAIMS 10 paBHHINA 0T, HO O30 10 2% B
CPEIHOCPOUEH ILIaH.

Onenka 3a CBhCTOSHHETO Ha WKOHOMHMKATa W (DMHAHCUTE KbM JaraTa Ha 3acelaHueTo Ha
VYnpasurtennus cbBeT oT 8 nekemBpu 2016r.:

[Ipe3 BTOpaTa MOMOBHHA HA TOJUHATA MKOHOMUYECKATa aKTHBHOCT B CBETOBEH Mamiad oTOenssa
nosoOpeHue 1 ce 04akBa Jia MPOABbIKU J1a Ce 3aCHIIBA, MaKap U Ja OCTaHe MO NPEeIKPU3UCHUTE CH HUBA.
[IpoBexxganara HEPECTPUKTHUBHA TOJWTHKA WM TOMOOpSBAaHETO HaA Ta3apa Ha TpyJda MMOJIoMaraxa
aktuBHOCTTa B CAIIl, HO HECUTYPHOCTTAa OTHOCHO MEPCHEKTUBUTE 3a CTpaHaTa M 3a CBETAa KaTo IISJI0 Ce
3acunu cieq u3dopute B CALLL. B SImonus TeMnoBere Ha pacTex ce OYakBa Jja OCTaHAT YMEPEHH, IOKaTO
CPEIHOCPOYHUTE MEPCIEKTHUBH 3a pacTtexka B O0eIMHEHOTO KPaJICTBO BEPOSTHO 1ie ObAaT OrpaHUYEHHU OT
3acuiieHaTa HeCUTYPHOCT, CBbp3aHa ¢ Obaemure oTHoIeHus Ha ctpaHata ¢ EC. OcBeH ToBa, Makap 4e
Ha0JII0JJaBaHOTO TOHACTOSIIEM IMOCTENEHHO 3a0aBsHe Ha pacTeka B Kurtait Moke Ou ce oTpassBa BbPXY
JpyTd HOBOBB3HUKBAIIM a3apHU MKOHOMUKH, MIOCTETICHHOTO OTCIA0BaHE HA TEKKATa PEIEeCUsl B HIKOU
OT TOJIEMUTE CTpPaHM — HM3HOCHUTEJIKM Ha OCHOBHHM CYPOBHHH, OKa3Ba BCE IMO-TOJsIMa MOJKpena Ha
CBETOBHUS pacTex. LleHata Ha meTpona ce moBHIIM BeieacTBue Ha crnopasymenuero Ha OIIEK ot 30
HOEMBpH, a €(EeKTUTE OT MPEIXOJHUTE W TOHIWKEHHs BBPXYy oOmara wHbIaMs B cBeTa OaBHO
HamansiBaT. Bce omie roieMusT o6eM CBOOOJHU MPOW3BOACTBEHH MOIIHOCTH B CBETa 00ade CIbpika
Oa3ucHara uHQIIAIHS.

HNkoHOMHYECKOTO BB3CTAHOBSIBAHE B €BpO30HATAa Mpoab/DKaBa. [Ipe3 TperoTo TpuMmecedne Ha
2016r. BBII B peanno u3pakeHrne Ha €BpO30HATa HapacTBaa Ha TpuMmeceuHna 6a3a ¢ 0,3 %,kakTo u mpe3
BTOpOTO Tpumeceune. l[locTpmBammTe JaHHW, W Hali-Be4e PE3yATaTHTE OT MPOYYBAHUATA, COYAT, Ue
PacTeXbT III€ MPOABIDKU U TMpe3 4eTBBPTOTO TpuMeceune Ha 2016T. B Obneme YnpaBUTETHUAT CHBET
OYaKBa HKOHOMUYECKOTO BH3CTAHOBSIBAHE Ja MPOIBIDKH Jla CE OCBHIIECTBABA C YMEPEH, HO MO-CTaOUIICH
temn. [IpexBbpiisiHeTo Ha MmepkuTe Ha ELlb mo mapuyHata nonuTuka B peajiHaTa HKOHOMHUKA CTUMYJIMpa
BBTPEITHOTO ThPCEHE U MOJINOMara HaMaliIBaHETO Ha 3aJUTbKHsocTTa. [lo-go06para peHTaOUIHOCT Ha
NpEeaNnpusATHsITa U MHOTO ONaronmpusITHUTE YCIOBUA Ha (UHAHCHpaHE MPOIBJDKABaT Ja HachpyaBar
BB3CTAHOBSIBAHETO Ha HMHBecTULMUTE. OCBEH TOBa YCTOMYMBOTO HApacTBaHE HA 3a€TOCTTA, 32 KOETO
JOTPUHACIAT M TPEIXOJHU CTPYKTYpHU pedopMH, MOAKPENsS pealHusl pasrojaraeM JI0XO0Ja Ha
JOMaKHMHCTBATa U YaCTHOTO MOTpeOIeHUE.

Cnopenl MaKpOMKOHOMHUYECKUTE MPOTHO3M 3a €Bpo3oHaTa Ha ekcrepTu Ha EBpocucremara ot
nexemBpu 2016r. ce npeasmwkaa bBII B peanno uzpaxkenue na HapacHe rogumiso ¢ 1,7%mpe3 2016r. u
2017r.u c 1,6%mpe3 2018r. u 2019r. B cpaBHEeHHE ¢ MAKPOUKOHOMHUYECKHUTE TIPOTHO3U HA €KCIIEPTUTE
Ha ELIb ot centemBpu 2016T. mporHo3ara 3a pactexa Ha peannusi BBII octaBa B o0mu nuHumM 6e3
nmpoMsiHa. PUCKOBeTe OTHOCHO pacTeka B €BPO30HATa OCTABAT CBBbP3aHU C HAJICHsIBAaHE HA TPOrHO3AaTA.

Cnopen mectmeceunus goknan Ha ¢ponaa World Economic Outlookny6nukysan va 04.10.2016
r., opytHusT Bprpeme npoaykT (BBII) na crpanara me Hapacte ¢ g0 3,0 %mnpe3 2016r. u 2,8 %mnpe3
2017 r. Ilpeauumaute nporHo3un Ha MB® ot anpun 6sxa 3a pactex oT 2,3 %u mpe3 ABETEe T'OAMUHHU.
OcCHOBHUTE PHUCKOBE MpEIl Pa3BUTHETO Ha ObBJATapckaTa MKOHOMHKA, criopea excrieptute Ha MB® ca
BJIOIIABAMIAaTa ce JAeMorpadcka KapThHA, KaKTO U TOJEMHTE MKOHOMHUYECKH M COIMAIIHUA JucOaIaHcH
MEXy OTJEJIHUTE PErHOHU B CTpaHaTa.

Ha 06.12.2016r. MunuctepcTBoTOo Ha (puHaHCcUTEe MyONMKyBa akTyanu3upaHa EceHnata
MaKpOMKOHOMHYECKa TporHo3a*. (*Ilpu uzeomesinemo Ha npoeHo3ama ca u3NOA36aHU CMAMUCMUYecKu
Oannu nybnuxysanu 0o 28 oxmomepu 2016 o., ¢ uskmouenue Ha UPUYHO YROMEHamume.)
AxTyanu3anmsTa Ha €CeHHaTa NpOTHO3a Ha MMHHUCTEpCTBO Ha (uHAHCHTE O HAJOXKEeHa OT
myOIMKYyBaHETO Ha pEeBU3HPAHU cepuu OoT naHHM 3a [Inatexxen Oananc n HanmoHanHu CMETKH, CHbOTBETHO
Ha 1/centemBpu u 11 okromBpu 2016r.

CrhIiiacHO aKTyaldM3vMpaHara eceHHa mporuo3a Ha M®, odakBaHUATA ca KAaKTO €BpOIeiicKaTa, Taka
M aMepuKaHCKaTa HKOHOMMKA Ja 3a0aBAT TEMIIOBETE CH Ha pacTeX IMpe3 TeKyllaTta TOAUHA.
biaronpuaTHOTO pa3sBUTHE IIPU pa3BUBALLUTE CE€ Ma3apd, KakTo M YCKOpeHuero Ha pbcra Ha bBII Ha
CAIl] me nmaT BojeIIa poJis 3a TMHAMHUKATa Ha CBeTOBHaTa mkoHoMuka 1pe3 2017r. B cbmoTo Bpeme,
pPa3BUTHETO HA €BpOIEHiCKaTa MKOHOMHKA CE OYaKBa Ja OCTaHE MOTHCHATO, B PE3y/ITaT Ha MOBHIIEHATA
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HECUTYPHOCT B PETHOHA, CBBbp3aHa C TEOMOJIUTHYECKOTO HAMPEKEHUE, MHUTPAIMOHHUS MOTOK KbM
ctpaaute oT EC, edekra oT mpeacrosmoTo usnuzaHe Ha BenukoOputanums oT Chio3a W BIIOIICHATa
WKOHOMHYECKA U TIOMUTHYECKa cpena B Typrius.

PeBu3upanuTe JaHHM 3a MHBECTHIIMHUTE IOKa3axa MO-TOJISIMO yBEJIMYEHHE Ha 3aracure, JOKaTo
WHBECTUIIUUTE B OCHOBEH KaIlUTaJI Ca MOYTH Ha CHIIOTO PAaBHUIIE, KATO CTOMHOCT M pealieH pacTex. 3a
IBPBOTO TOJYroAWe OOIIUTE WHBECTHIIMHM HapacHaxa c¢bc 7.7 %, HO 3a IslaTa TroAWHA CE OYaKBa
3abaBsiHe Ha pactexa n0 4.1 %. ToBa me ObAe CBBpP3aHO C OYAKBAHOTO MMO-CIa00 HapacTBaHe Ha
3armacuTe M YacTHUTE WHBECTHIIMM Ipe3 BTOpara IMOJOBMHA Ha TrOJIMHATA, KAKTO M CBhC cClajga Ha
KalUTaJIOBHUTE Pa3X0y Ha MPABUTEICTBOTO, KOWTO € IBJDKU HAa MPEMUHABAHETO KbM HOBaTa ()MHAHCOBA
pamka 2014 r. -[12020 r. 3a ¢unancupane Ha mporpamute oT (onmoBere Ha EC. MuBecTunmure B
OCHOBEH KamuTal ce oyakpa fqa HapacHat ¢ 0.1 %,koeTo 1mie ce IbKK Ha YaCTHUS CEKTOP.

Peannusar pactexx Ha Obarapckata nkoHomuka 3a 2016r. ce ouakBa na gocrturne 3.2 %,npu 2.6
% B ecenHata nporHo3a. OTHOBO C€ OYaKBa BHTPEUIHOTO ThpceHe (MOTpedieHHEe W MHBECTUIMH) J1a ©Ma
OCHOBEH IPHHOC 3a pacTeka, HO € MOBUIIEH U MPUHOCHT Ha HeTHUA u3HOC, oT 0.6 Ha 1 mp.m., mopaau
pEBUBHpAHUTE JaHHU 32 BHOCA.

[Tpe3 2017r. pactexxbT Ha BBII cnabo mie ce 3a6aBu 10 2.9 %,npu oyakBane 3a 2.5 %B ecennara
nporHosa. lIpuHOC 3a MO-HUCKHUS paAcTeX IIE€ HMMa I0-CIa00TO BBHINHO THPCEHE OT eBpoIeiicKkaTra
WKOHOMHKA, KOETO I c€ OTpa3u B 3abaBsiHE Ha pacTexka Ha u3Hoca 1o 3.2 %. Ilpu 3acuiBane Ha
MOTPEOJIEHNETO U Ha WHBECTUIIMUTE B OCHOBEH KaIlUTaJl, PACTeXKHT HA BHOCA HA CTOKH M YCIYTH Ce
oudakBa na Ob1ae Manko mo-Bucok ot 2016r. m ga mocturue 2.7 %.B pe3ynrar, npuHOCHT HA HETHUS
u3Hoc 3a pacrexxa Ha BBII me 6b1e 0.41p.1., koeto e mo-uucko ¢ 0.6mp.m. B cpaBHenue ¢ 2016r.

3a mepuoga 2018 r. - 2019r. ce ouakBa Jjeko yckopsiBaHe Ha pactexxa Ha BBII mo 3 %.
BwTpemHoTo ThpceHe e 0bae BOACIIO, KaKTO O JIMHUS Ha MOTPEOJICHUETO, Taka U Ha WHBECTUIIUUTE.
[To-BHCOKHST pBCT HA BRTPEUIHOTO ThPCEHE 1€ Ce OTPa3u B YCKOPEHO HapacTBaHE HAa BHOCA, B pe3yiTar
Ha KOETO MPHHOCHT HA HETHUS U3HOC Ie MPOABIDKH Jla HaMallsiBa, a B Kpas HA MPOTHO3HUS MEPHO]] Ce
OYaKBa MOYTH HYJEB NPUHOC KbM pactexa Ha bBII.

Mo mannm Ha HCU npe3 nexemBpu 2016T. oOmmsT moka3aTen Ha OM3HEC KIMMaTa OCTaBa Ha
HUBOTO CH OT mpeaxonHus wmecel. [logoOpeHune Ha CTOmMaHCKaTa KOHIOHKTYpa C€ pEerucTpupa B
MPOMUIIUIEHOCTTA U CTPOUTEIICTBOTO, IOKATO B THPTOBUATA HA JPEOHO U CEKTOpa Ha YCIYTUTE C€ OTUUTA
MTOHIKEHUE.

Pur. 1. BH:{Hek KJIHMAT - 00110

AearocpodHa CpeIHa

/

o
2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

ChCTaBHUSAT TIOKA3aTeN ,,0M3HEC KIMMAT B TPOMUIIUIEHOCTTA” HapacTBa ¢ 2.3MyHKTa B CPABHCHHE
C HOEMBpPH, KOCTO Ce ABJDKH Ha IMOJ00PESHUTE OIICHKU M OYaKBAaHUS HA MMPOMHUIIUICHUTE PEIPHEMaYH 3a
OW3HEC CHCTOSHUETO Ha mpeAnpusaTusaTa. ChIIEBPEMEHHO 00aue OCHUTYPEHOCTTa Ha MPOU3BOACTBOTO C
MOPBYKH C€ OICHSIBAa KaTO JIGKO HAMaJICHa, KOCTO € CBIPOBOJACHO M C TOHFMIKEHHW OYaKBAaHHS 3a
MIPOM3BOJICTBEHATA AKTUBHOCT TIPE3 CIEABAIIUTE TPU MECEIIa.

HecurypHara mKoOHOMHYECKa cpelia MpoAb/DKaBa Jia € Hal-CepHO3HHUAT MPOoOJIeM, 3aTpyIHSBAIL
neiinoctTa Ha 46.4 %0T npeanpusTUsTa.

[To oTHOIICHHE Ha MPOJAKHHUTE IICHH B MPOMMIIJICHOCTTA IO-TOJIIMa YacT OT MEHHUDKBPHUTE
MPEBIDKIAT 3aMa3BaHe Ha TAXHOTO PaBHUIIE MPE3 CIIEBAIUTE TPH MECela.
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[Ipe3 nexeMBpH CHCTABHUSAT MOKa3aTel ,,0M3HEC KIMMAaT B CTPOUTENICTBOTO” ce yBenuyama ¢ 1.2
IIYHKTa B Pe3y/TaT Ha OJaronpUATHUTE OLICHKHU U OYaKBAaHUS HA CTPOMTEIHUTE IpeANprUeMadn 3a Ou3HecC
CbCTOSIHUETO Ha NPEANPHUATHATA. MHEHUSATa UM OTHOCHO HACTOSIIATa CTPOUTETHA aKTUBHOCT, KaKTO H
IIPOTHO3UTE UM 3a CJIe/IBallluTe TPU MECella ca ChIIO MO-YMEPEHHU.

OcCHOBHUTE MPEYKHU 32 pa3BUTHETO HAa OM3HECA OCTAaBAT CBBbP3aHU C HECUI'YpHATAa MKOHOMHMYECKa
CpeAa U KOHKYpeHLusATa B OpaHIua.

OTHOCHO MPOJAXKHUTE LIEHH B CTPOUTEICTBOTO OYAKBAHMATA Ha MEHU/DKBPUTE ca T€ Ja OCTaHAT
0e3 MpoMsiHa Ipe3 ClIeABALIUTE TPU Mecela.

ChcTaBHUAT MOKa3aren ,0M3HeC KIMMAaT B ThProBUATAa Ha JApeOHO” cmaja ¢ 5.2 myHKTa CHpSMO
IPEIXOAHUS Mecel], KOETO C€ JBbJKU Ha BIIOIIEHUTE OLEHKU M OYaKBaHMs Ha ThPrOBLUTE Ha IpeOHO 3a
OM3HEC ChCTOSHHETO Ha mpearnpustusara. [IporHo3ure um 3a obeMa Ha NMpoAaXOUTE M MOPHUKUTE KbM
JOCTaBUUIUTE MIPE3 CIIEIBAIINUTE TPH MECELA ChILO Ca MO-pe3epPBUPAHH.

Konkypenuusara B OpaHila, HeCUTypHaTa WKOHOMHYECKAa Cpela M HEAOCTaThYHOTO THPCEHE
IPOABIKABAT J1a ca Hal-cepuo3HuTe (HaKTOPH, 3aTPyAHABAILIM JEHHOCTTA HA IPEAIPUATHATA.

[lo oTHomeHMEe HA MPOJAKHUTE LEHH MpeodiasaBalllUTe OYAKBAaHMA Ha THPrOBLUTE ca 3a
3ara3BaHe Ha TAXHOTO paBHUILE Mpe3 CIEABALIUTE TPU Mecela.

[Ipe3 nexemMBpU CHCTABHUAT MOKa3aTel ,0M3HEC KIUMAT B CEKTOpA Ha YCIyruTe” Ce MOHUXKAaBa C
1.3 myHKTa TJIaBHO TIOPaJIN MO-HEOJArONpUATHUTE OYaKBAaHUS HA MEHUDKBPUTE 32 OM3HEC CHCTOSTHUETO
Ha MpeINpUATHATA Tpe3 CleABaluTe mecT Mecena. [lo-pesepBupanu ca 1 MHEHHSTa UM 110 OTHOIIEHUE
Ha HAaCTOALIOTO U OYaKBAaHOTO ThPCEHE Ha YCIyTH.

OCHOBHUTE MPEUYKHU 3a pa3BUTHETO HAa OM3HECA OCTAaBAaT CBbP3aHU C HECUI'YpHATAa MKOHOMHYECKA
CpeAa U KOHKYypEHLUATa B OpaHIlla, Makap 4e Ipe3 MOCIEAHNUs MECell aHKeTaTa perucTpupa HamMalleHHe
Ha OTPULIATETTHOTO UM Bb3JIEHCTBHE.

OTHOCHO MHpPOAAXHUTE LEHHM B CEKTOpa Ha YCIYIMTE MO-TOJNMa 4YacT OT MEHHUIKbpPUTE
MpEIBIKIAT TE J1a OCTaHaT 0e3 MpOoMsHa Mpe3 CIeIBaIUTE TPU Mecela.

JINXBEH PUCK

JINXBEHUST PUCK € CBBP3aH C Bb3MOXHH, €BEHTYaJIHU, HETaTUBHU MPOMEHH B JINXBEHUTE HUBA,
YCTaHOBEHU OT (PMHAHCOBUTE MHCTUTYIIMH HA PenyOnmka bwirapus.

Ha 08.10.2016r. YmpaButennusar chBeT Ha EIlb pemm, TuXBEHUAT MPOIEHT MO OCHOBHUTE
ormepany 1Mo pePUHAHCUpPAHE W JUXBEHUTE IMPOLEHTH MO MPEACTHOTO KPEAUTHO YJIECHEHHE U
JIETIO3UTHOTO yJIeCHeHUe na octaHaT HempoMmeHenn Ha HuBa oT 0.00 %, 0.25%u1 -0.40 %crvoTBEeTHO U
MIPOIBJDKABA J]a OYaKBa, Y€ TE M€ OCTAHAT Ha CETalTHUTE WM Ha MO-HUCKU PABHHUIIA 33 MPOJIBIKUTEICH
Mepuoj, OT BpeMe W JIOCTa ClieJ MPUKIIOYBAHETO HAa HETHUTE IOKYNKH Ha aKTHMBM OT CTpaHa Ha
EBpocucremara. YpaBUTETHUAT ChBET MOTBBP/IU, Y€ MECEYHUTE MOKYNKH Ha akTUBHU 3a 80 Mip/. eBpo
ca IpeIBHUACHM Ja ce MpoBexaar no kpas Ha MapT 2017r., a mpu HEOOXOAUMOCT | CIIe]] TOBA, HO MPHU
BCUYKM CIlydad JI0 YCTAaHOBSIBAHETO HA TpalilHa KOpeKIMs B TpeHAa Ha wuHpmamusara, KOHTO aa
croTBeTCcTBA Ha 11enTa Ha Y C Ha EILLb 3a uadnamnusra.

Ha cBoeto 3acenanue mo mapuyHaTa MoJUTHKA, MpoBeAeHO Ha 8 nekemBpu 2016r., ¢ orjen Ha
OCBIIIECTBSIBAHETO HAa CBOSITA 1€ 3a IIEHOBA CTA0MIHOCT YTpaBUTSIHUAT chBeT Ha ELlb B3e ciemnute
pelIeHuUs:

e Illo ce oTHaca A0 HECTaHIAPTHUTE MEpPKH [0 IMapUYHaTa MOJUTHKA, EBpocucremara e
MPOABJDKABA JIa U3BBPIIBA MOKYIIKH 110 MporpaMaTta 3a 3akynyBane Ha aktuBu (APP) cbe ceramius Temmn
ot 80 mupa. eBpo Meceuno 1o kpast Ha MapT 2017r1. Ot anpun 20171. € mpeABUICHO HETHUTE TIOKYIIKH
Ha aKTUBU Ja MPOIBIDKAT J1a Ce MPOBEXIAT ¢ MeceueH o0em oT 60 miipa. eBpo 10 kpast Ha nekemBpu 2017
., @ IPU HEOOXOAUMOCT U CJIEJ TOBA, HO MPU BCUYKHU CIy4au /10 YCTAHOBSIBAHETO OT YTMPaBUTEITHHS
ChBET Ha TpaliHa KOPEKIUs B TpeHJa Ha WH(IANMsITa, KOUTO Ja CHOTBETCTBA HA HEroBaTa IeN 3a
uHpanusaTa. AKO MEXIYBPEMEHHO NEpPCHNEKTUBHUTE CTaHAT I0-HEOJIaronpuaTHU WIH (PUHAHCOBUTE
YCIIOBUSI HE CHOTBETCTBAT HA TMO-HATATHIIHUS HANpPEIbK KbM YCTOHYHMBA KOpPEKIHs B TpeHIa Ha
uH}IanuATa, YIPaBUTEIHUAT ChBET Bh3HAMEPSBA Ja YBEIHUYU pazMepa H/WIHM MPOABIKUTEIHOCTTA HA
mporpamMara.
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* 3a 71a ce OCUTYpHU BCE TakKa TJIaJKOTO OCHILIECTBSIBAHE HA MOKYINKUTE HA aKTUBH OT CTpaHA Ha
EBpocuctemara, YpaBUTETHUAT ChBET B3€ pellieHUE Jja Kopurupa mapamerpute Ha APP ot ssuyapu 2017
r., Kakto cienpa: [IbpBO, MaTypUTETHUAT AUANa30H Ha MporpaMaTa 3a MOKYINKH OT MyOJUYHHUS CEKTOp
e 0b/e pa3lIMpeH, KaTO MUHUMAJIHUAT OCTaThu€H CPOK JI0 Majeka Ha JTOMYCTUMUTE IIEHHU KHUXKa ce
HaMaJIi OT ABC 'OAWHU Ha €1Ha IroguHa. BTOpO, IMOKYIIKUTC HA ICHHU KHHUXXA I10 APP, HUATO JOXOJHOCT
710 TaJieX € MOo-HUCKa OT JuxBeHus npoueHT Ha EIb no neno3utHOTO yiecHeHue, mie ObaaT pa3perieHu,
JIOKOTaTO € HEOOXOMMO.

* YpaBUTETHUAT ChBET B3€ PEUICHUE J1a HE MIPOMEHSI OCHOBHUTE JUXBEHH mpoieHTH Ha Ellb u
npoabJIKaBa a O4YaKBa, 4€ TC HIC OCTAHAT Ha CCTallTHUTC WJIM HA IMMO-HUCKU paBHUIIA 3a HPOABIIZKUTCICH
MepHOoJ] OT BPEME, a U JOCTa ClIe]] MPUKIIIOUBAHETO Ha HETHUTE MOKYIKU Ha aKTHBH.

OcHOBHUTE JINXBEHHU NPOLEHTH, onpeneenn or BHB 3a nepuona
01.01.2016 — 31.12.20X6ca:
Taomauna 11

OcHOBeH JUXBEH

NMPOLEHT

Anyapu 2016r. 0.01 %
Oeppyapu 2016r. 0.00 %
Mapt 2016r. 0.00 %
Anpun 2016r. 0.00 %
Mait 2016r. 0.00 %
Oun 2016r. 0.00 %
KOmu 2016r. 0.00 %
Asryct 2016r. 0.00 %
CentemBpu 2016r. 0.00 %
Oxromepu 2016r. 0.00 %
Hoemspu 2016r. 0.00 %
JexemBpu 2016r. 0.00 %

N3rounuk: BHB
HHO®JAINNOHEH PUCK

WH}IammoHHUAT PUCK MPEICTaBIIsABa BCEOONIO MOBHINABAHE HA IIEHWUTE, MPHU KOETO IMapHUTe Ce
00E3IEHT U ChIIECTBYBA BEPOSATHOCT OT MOHACAHE Ha 3ary0a OT JOMaKWHCTBaTa U pupMHuTe.

[To nanam Ha HCU mHaekchT Ha moTpedbuTenckuTe 1eHu 3a oktoMBpu 2016r. cipsiMmo cenTeMBpu
2016r. e 100.2 %;r.e. Mmeceunata unduamms ¢ 0.2 %.Mudnanusara or HayanoTo Ha roguHaTa (OKTOMBPHU
2016r. crpsimo aexkemBpu 2015r.) e munyc 0.4 %,a rogumnaTta nadaanus 3a oktoMBpu 2016r. cripsiMo
oktomBpu 2015r. e munyc 0.6 %.CpennoroaumHara nnpianus 3a nepuoga Hoemspu 2015 -oxTomMBpH
2016r. cupsimo niepuoaa HoemBpu 2014 -okromBpu 2015r. € munyc 0.8 %.

XapMOHM3UPAHUAT MHACKC HAa MOTPEOUTENCKUTE LeHH 3a okToMBpu 2016T. cripsmMo centeMBpH
2016r. e 99.9%,T.e. Mmeceunara uHbnamus ¢ muayc 0.1 %. Mudnanusara oT Ha4aI0TO HAa TOAWHATA
(oxTomBpu 2016T. cpsimo nexkemBpu 2015r1.) e munyc 1.1 %,a roaumHaTa uHQIAKS 32 OKTOMBPH
2016r. cupsimo okromBpu 2015r1. e munyc 1.0 %.Cpennoroaumaara uH AU 3a IEpUOIa HOEMBPHU
2015 -okromBpu 2016r. ciipsimo neproaa HoemBpHu 2014 -oktomBpu 2015r. e Mmunyc 1.4 %.

NunexkcbT Ha moTpedbutenckute meHu 3a HoemBpu 2016T. cripsmo oktomBpu 2016T. ¢ 100.0%,
T.e. Meceynata uH¢umamust € 0.0 %. Mudnanusra or Havanoro Ha roauHara (HoemBpu 2016T. cripsiMo
nexkemBpu 2015r.) e munyc 0.5 %,a rogumiHara uHduaus 3a HoemBpu 2016r. cripsimo HoemBpu 2015r.
e munyc 0.5 %.Cpennoronumnara uHpnamus 3a nepuoaa aexemspu 2015 -noemBpu 2016T. cnpsamo
nepuonaa nekemspu 2014 -nHoemBpu 2015r. e Munyc 0.8 %.
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XapMOHM3UPAHUAT WHAEKC HA MOTpeOHTEICKUTE IeHH 3a HoeMBpH 2016 T. cnpsMo OKTOMBpHU
2016r. e 99.9%,T.e. Mmeceunara uHbnamus ¢ muayc 0.1 %. Mudnanusara oT Ha4aIo0TO HA TOAWHATA
(moemBpu 2016r. cipsimo nekemBpu 2015r.) e munyc 1.2 %,a roaumiHaTa nHduanus 3a Hoempu 2016
r. cipsimo HoemBpu 2015r. e munyc 0.8 %.Cpennoronumuara uadmanus 3a nepuoaa aekemspu 2015 -
HoeMBpH 2016r. cipsimo nepuona nekemepu 2014 -noemBpu 2015r. e Mmunyc 1.4 %.

NunexkcbT Ha moTpedbuTenckute 1eHu 3a nekemBpu 2016r. cnpsmo HoemBpu 2016T. ¢ 100.6%,
T.¢. Meceunara uaduaius ¢ 0.6 %.lonqumnaara nadmanus 3a nexkemBpu 2016r. cipsmo nexemBpu 2015
r. ¢ 0.1%. Cpennoronuminata wHbIauUs 3a nepuoga sHyapu - nekemBpu 2016 r. copsmo mepuona
saHyapH - nekemMBpu 2015r. e munyc 0.8 %.

XapMOHUBHPAHUST MHACKC Ha MOTpeOUTENcKuTe IeHU 3a aekemMBpu 2016 T. cipsmMo HOEMBpHU
2016r. e 100.8 %,t.e. meceunata undpaauus ¢ 0.8 %. [ogumnara uHdmanus 3a nexempu 2016T.
cipsimo aekemBpu 2015r. e munyc 0.5 %.CpennoroauniHata uHGIAMS 32 IEPHOJIA SHYapH - TEKEMBPHU
2016r. cipsimo nieprofa sinyapu - nekemspu 2015r. e munyc 1.3 %.

PaznmuamsaT o6xBat Ha UIIL u XUIIL] 1 choTBEeTHO pa3nuyuHaTa CTPYKTypa Ha MOTPEOJICHUETO ca
MPUYMHA 32 PA3TUYHUTE CTOWHOCTHU Ha JBaTa MHJEKCA.

CrpIulacHO akTyallM3MpaHaTa eceHHaTa MporHo3a Ha MUHHCTEPCTBO HAa UHAHCHUTE, MyOJINKyBaHa
Ha 06.12.2016r., mpe3 2016 r. rogunrHUAT TeM Ha HWHQIAIUS OCTaBa OTPHIATENICH, KaTO OTYHTA
M3BECTHO YCKOPEHHE Mpe3 MbPBOTO MOIYTOAKe Hali-Beue MO JIMHMS Ha Claja B LIEHUTE HAa €HepruilHUTe
CTOKM M XpaHUTE ¥ TIOCBTHUHSIBAHE HA KOMYHHUKAIMOHHHUTE ychnyru. [Ipe3 mneTHuTe Meceru obade
nednanusaTa B cTpaHaTta ce 3a0aBs ChIIECTBEHO U ocTaBa Ha HUBO oT 1.1 %Ha roaumHa 6a3a B epuoa
I0JT-CENTEMBPH.

Tekymata AMHAMHMKA U OYaKBaHUS 32 MEXIYHAPOJHUTE LIEHW HAa CYpPOBHUHUTE JaBaT OCHOBAHMS
Jla ce O4aKBa, ye OTpHIaTeIHATa MH(IAIM B CTpaHaTa Iie Npoab/ikH J1a ce 3a0ass 1o -0.2 %B kpas Ha
2016 r. Cpenno 3a rogunara oommusat XUIIL ce owakBa ma oruere moHmwkenue ot 1.2 %, mpeasun
BUCOKara aedanus B nepuosa anpuia-mad 2016r.

Hartpymanara undnamnus B kpas Ha 2017T. me ce yckopu 110 1.2 %,kaTo oTpuiateseH NpuHOC ce
OuYakBa EAMHCTBEHO IO JIMHHUS Ha MPOJBIDKABAIO, MAaKap W C MO-HUCHK TEMI, MOCBTHUHSIBAHE Ha
MOTPEOUTENICKUTE CTOKM C AbATOTpacH xapakrep. OcrtaHaiute ocHOBHU KommoHeHTH Ha XUIIL mie
OTYETAT MOCKBIIBAHE MPU JIOMYCKAHE 33 MO-BUCOKH MEXIYHAPOJHH IIEHU HA METPOJIa U HECHEPTHITHHUTE
CYPOBHHH U HapacTBaHE Ha BBTPEIIHOTO ThpceHe. CpeqHOroIUITHOTO MOBUILIEHUE HA OOLIUAT WHICKC
npe3 2017r. ce ouaksa na 6b1e 1.1 %,a B nepuona 2018 1-2019r. undnanusTa me ce yckopu a0 1.571-
1.7 %.

HNudaanusara 3a nepuona 01.01.2016. — 31.12.2016. e ciexnara:

Taoauna 12
SAnyapu 2016r. 0.00 %
®epyapu 2016r. -0.3%
Mapt 2016r. -0.7 %
Anpun 2016r. 0.00 %
Maii 2016r. 0.00 %
HOuu 2016r. -0.1 %
O 2016r. 1.00 %
Asryct 2016r. 0.00 %
Cenrempu 2016r. -0.5%
OxTomBpu 2016r. 0.2 %
Hoemspu 2016r. 0.00 %
JexemBpu 2016r. 0.6 %

*U3Tounux. HCH
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Cropen mpenBapuTelHaTa OlleHKa Ha EBpocTtaT rogumiHara uHbIanus B €BPO30HATA, U3MEpPEHA
ype3 XUIIL], ce moumasa q0 0,6 %rmnpe3 HoemBpu 2016r. cripsimo 0,5 %mnpes oxkromspu u 0,4 %mpe3
CeNTeMBpH, KOETO [0 ToJsMa CTENEeH OTpa3siBa TOBHIIEHWE HAa TOMWIIHATA WHOIANUS TpU
CHEPrOHOCUTEIINTE, MaKap BCE OIIC Jia HsAMa MPHU3HAIM 32 W3Pa3eH BB3XOJAI] TPEHJ Ha Oa3ucHaTa
uHbIAMS.

B Obnemne, Bb3 OCHOBa Ha TEKYIIUTE IIEHW Ha METPOJHHUTE (IOYBPCH, UMa BEPOSITHOCT oOIaTa
uH(bIanMs 1a ce yBenu4n 3HauuTeNnHo npe3 aekemBpu 2016r. — sayapu 2017t., no paBuumie Hag 1 %,
TJIABHO BCJICJICTBUE HA 0a30BU €()eKTH MPH FOJUIITHOTO U3MCHCHHE Ha IICHUTE HA CHEPTOHOCHTEITUTE.

Criopel MAaKpOMKOHOMUYECKUTE MTPOTHO3M 33 €BpO30HaTa Ha ekcreprure oT EBpocucremara ot
nexkemBpu 2016r. rogumHaTa XUIIL uadnanus ce npensmwkaa ga 6pae 0,2%npe3 2016r., 1,3%mpes
2017r., 1,5%nmnpe3 2018r. u 1,7%mnpe3 2019r. [Iporuno3ara 3a XUIIL] nndnanusrta e B o0mm auHun 6€3
MIPOMSTHA CIIPSIMO MAaKPOMKOHOMHYECKHUTE TporHo3u Ha excrieptute B EL[b ot centemBpu 2016r.

IHOJIMTUYECKHU PUCK

[TonmuTHYECKUAT PUCK € BEPOATHOCTTA OT cMsiHA Ha [IpaBUTENCTBOTO, MM OT BHE3aIIHA MPOMSIHA B
HEroBara MOJUTUKA, OT Bb3HUKBAHE HAa BHTPEIIHOMOIUTHICCKH ChTPECEHUS U HEOJIAronpUsITHU POMEHH
B CTONAHCKOTO 3aKOHOJATENICTBO, B PE3yJTaT HA KOETO CpefaTa, B KOSITO ONEepPUpaT MECTHUTE CTOMAHCKH
CyOeKTH Ja ce IPOMEHU HETaTUBHO, AUHBECTUTOPHUTE JIa TIOHECAT 3aryoH.

B namumonanen miaH, Ha 14 HoemBpu 2016T. IlpemuepsT boiiko bopucoB BHece B HapomHoTo
chOpaHue ocTaBka Ha mpaBuTencTBoTo. Cien mpreMaHe Ha MojaJeHaTa OCTaBKa OT MapiiaMeHTa Ha 16
HoemBpu 2016 r., TpuTe HEYyCNEIIHW ONMUTA 3a CHCTABSIHE HAa HOBO IPABHUTEICTBO B PAMKHUTE Ha
JecTBAIMs TapJIaMEHT U OTKAa3bT HA MPE3UCHTA JIa HA3HAYH CITY>)KeOHO MPaBUTEIICTBO, TOTUTHYCCKUST
puck 3a bbirapus ce cBbp3Ba ¢ Bb3MOKHOCTTA 32 BHTPEIIHO JecTaOWIN3UpaHe Ha IbpKaBaTa B Ieproja
Ha OpraHU3MpaHe U MPOBEKIAHE HA MIPEACPOYHU MapIaMeHTapHU U300PH.

[Tonmutuyeckute puckoBe 3a bbirapus B MEXIyHApOIEH IUIaH ca CBBbP3aHU C TOETHUTE
AHTOKUMEHTHUTE 32 OCBIISCTBSIBAHE HA CEPUO3HU CTPYKTYpPHH pedopMH B CTpaHaTa B KaueCTBOTO U Ha
paBHomnpaBeH wieH Ha EC, moBuIllaBaHe Ha cOlMajiHaTa CTaOMIHOCT OrpaHHYaBaHe Ha Hee(DEKTHUBHUTE
pa3xonu, OT €IHa CTpaHa, KaKTO M ChC CHJIHATA JEeCTA0WIM3alus Ha CTPaHWUTE OT BIU3KUS H3TOK,
3ayecTsBaIIUTE 3alljlaXd OT TEPOPUCTUYHM areHTaTH B EBporma, OexaHCKU BBJIHM U HECTAOMIIHOCT Ha
KIIFOUOBH CTPaHU B HETIOCPEACTBEHA O1r30CT 10 brarapus.

OcHoBHUAT HM3BOJ B J0Kaan 3a bearapus na Economist Inteligence Unit (EIW), ue Bvmpeku
¢duckanHuTe MOA0OpEHMS Mpe3 Meproa siHyapu - aBrycT ciie]] mporpeca B KoHconuaanusra mpe3 2015r.
ca HallMIle HSAKOW PHUCKOBE 3a Oropkera Ha bearapus nmpe3 2016-17r., mpow3tuyamm OT NpoOiIeMu
B eHEpruiiHuss cextop. llpuumHaTa, BBIPEKHM CHI)KABAHETO Ha Je(dUIUTa B CEKTOpa BCIEACTBUE
Ha pedopmute npe3 2015r. e dakThT, Ye mpe3 IOHU MEKIYHAPOAHUAT apouTpaxkeH cbi pemn HEK ma
wiatu 550 MITH. eBpo Ha pyckaTa ,, ATOMCTpOHEKCIIOpT® 3apaau perieHueTo Ha beirapus na ce oTkaxke
ot npoekrta 3a AEL] , benene”. Bernpeku ye kommneHcanusara € caMo MoJIOBHHATa OT TOBa, KoeTo Pycus
WCKa, TS TMPEACTaBIsiBa 3HAUMTENHA cyma 3a (puHancoBo 3atpyaneHata HEK u BeposiTHO mie TpsiOBa
bunancupane ot nyonununu ¢onmoe. OcHOBHATa mMporuosa Ha Economist Inteligence Unit (EIW), ge
¢duckamTHaTa KOHCONHMAAIMS e TPOABIIKY 1a HAAMUHABA I[EIUTE HA MPABUTEICTBOTO B CPEIHOCPOUCH
IUIaH.

boearapusi, kakto W apyrure abpkaBu — wieHkd Ha EC oT pernmona, mpoabpkaBa ga Obae
CEpHO3HO 3acerHara OT 000 eBpOIeicKUsl MPo0IeM ¢ UHTEH3UBHUSA O€KaHCKH MOTOK OT BiIM3KHs U3TOK.

Cnen 3acenanuero Ha EBpomeiickus cwhBer B bparucnaBa Ha 16.09.2016r. Ilpencenarensat Ha
EBponeiickara komucusi XKan-Knon FOukep 00sBu, ue EBpomneiickusar cbio3 me npenoctaBu 160 miiH.
eBpo Ha bbirapus 3a ynpapieHue Ha TPaHULIATE U MPEOIOJIIBAHEe HA MUTpAIlMOHHATa Kpu3a. [lomorira 3a
CTpaHaTa HM Ce OYakBa Ja ObJie M3IUIaTeHA Ha JiBa TpaHa. EBponeiickusar cpBet € pemmin 108 mitH. eBpo
na OBJaT OTIYCHATH MIBPBOHAYANIHO 3a HYXKAWTE Ha bbiarapus, karo 1enra e Ta3u cyma na gocturae 160
MJTH. €BPO, KaKBOTO € OMJI0 MCKAHETO Ha OBITapCKUs IPEMHUED.
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Jpyru ¢pakTopH, KOUTO CHIIO BIMUAAT HA TO3HM PUCK, CA €BEHTYAJTHUTE 3aKOHOJATEITHH IIPOMEHU U
B YaCTHOCT T€3H, KOUTO KacasAT CTOIMAHCKUSA U MHBECTUI[MOHHUSA KIMMAT B CTpaHaTa.

BAJIYTEH PUCK

Excrio3unusita KbM BaJlyTHUSI PUCK NPEACTABIsABA 3aBUCUMOCTTA U €PEKTUTE OT U3MEHEHUETO Ha
BAIYTHUTE KypcoBe. CHCTEMAaTHYHHAT BaJyT€H PHCK € BEPOATHOCTTa OT EBEHTyajHa NpOMsHAa Ha
BAIYTHUS PEXKHUM Ha cTpaHara (BasyTeH OOp[), KOETO Ou J0BEIO MK J0 00E3ICHSBAaHE Ha JieBa WU 10
MOCKBITBAHE HA JIEBA CIIPSMO UYKIECTPAHHUTE BATYTH.

BanyTHusT puck 1€ MMa BIMSHUS BbPXY KOMIIAHWHM, UMAIIH Ta3apHU AJIOBE, TUIANAHUATA Ha
KOWTO C€ M3BBPLIBAT BHB BaJlyTa, pa3jiM4Ha OT Ji€Ba M €BPOTO. ThH KAaTO CHIJIACHO JEHCTBAIIOTO
3aKOHOJATEJICTBO B CTpaHaTa OBJITApPCKUAT JIEB € PUKCHpPaH KbM eBpoTo B choTHomenne EUR 1 = BGN
1.95583,a bwarapckara HapogHa OaHKa € IIBXHA J1a TOABpPKAa HUBO Ha OBJITApPCKUTE JIEBOBE B
oOpBIlIeHNE, paBHO Ha BalyTHUTE pe3epBM Ha OaHKaTa, PUCKBT OT OOE3LEHSBAHE Ha JIEBA CHPSIMO
eBpoIeiickaTa BajyTa € MUHMMAJIEH U C€ ChCTOU BbB €BEHTYAIHO MPEACPOYHO MPEMaxBaHE HA BaTyTHUS
O0opna B cTpaHata. Ha To3u eranm ToBa M3TJIeXIa MaJIKO BEPOSTHO, Thi KaTO OYAKBAHUSTA Ca BATyTHHST
6opa na ObAe OTMEHEH MPU MPUEMaHETO Ha eBpOTO B bbirapus 3a oduunanHa rniaTekHa eIMHULA.

TeopeTnyHo, BATyTHUAT PUCK OM MOT'BJI Ja c€ MOBHILIM, KOraro bbiarapust ce NpUChEIUHU KbM
Bropus eran Ha EBporeiickus Banyren Mexauussm (ERM 1l). ToBa e pexwum, B KOMTO cTpaHarta TpsOBa 1a
NOJIbpKa BAJyTHHS KypC CHPSMO €BpOTO B rpaHunute Ha +/-15% crnpsimo meHtpanen mapurer. Ha
MPaKTHKA, BCHUKHU JbP)KaBH, KOUTO TMOHACTOsAIIEM ca B To3u Mexanu3bM ([anus, Ectonus, Kunbp, JIutsa,
JlatBusi, Manra), ca CBUETENN Ha KOJICOaHMsI, KOMTO Ca ChIIECTBEHO MO-MAJIKHU OT Mo3BoJieHuTe +15%.

OuKCcHpaHUIT KypC Ha JieBa KbM €BpPOTO HE EIMMHUHHUpA 3a ObJIrapckara BallyTa pHUcKa OT
HEeOJIaronpusITHU ABIKCHUS HAa Kypca Ha €BPOTO CIPSIMO JIPYTUT€ OCHOBHH BaJdyTH (IIATCKH Jojap,
OpHUTaHCKH MayHJ, MBEWIApCKU (HpaHK) HA MEXKIyHAPOIHHTE (PUHAHCOBU Ma3zapu, HO KbM HACTOSIIHS
MOMEHT JIpY>KECTBOTO HE CUMTA, Ye TAKbB PUCK O OMJI ChIIECTBEH 110 OTHOIICHUE HA JCHHOCTTA MY.

JIMKBUJIEH PUCK

[IposiBIeHNETO HA TUKBUAHUS PUCK IO OTHOIIEHUE HA JIPYKECTBOTO CE€ CBHP3Ba C Bb3MOXKHOCTTA
3a JIMICa HAa HABPEMEHHHM /WM JOCTAThYHM HAIMYHH CPEACTBA 3a MOCPEHIAHE HA BCUYKU TEKYIIH
3aIbIDKEHUs. TO3U PUCK MOXKE J]a HACTBITH, KaKTO MPHU 3HAYUTEIHO 3a0aBsSHE Ha IUIAIAHUATA OT CTpaHa
Ha JIBHKHULKTE HAa JPYKECTBOTO, Taka M MPHU HE JOCTAThbUHO €(PEKTHUBHO yIpaBieHHE HAa MapUYHUTE
MOTOLM OT ACHHOCTTA Ha APYKECTBOTO.

HECUCTEMATHUYHU PUCKOBE

CHWJIHOTO CBUBAHE HA TBbPCEHETO B bPAHIIIA

B cneactBue Ha mocienuuuTe OT CBETOBHATa ()MHAHCOBA M MKOHOMHMYECKA PELiecHs U CBUBAHETO
Ha BCUYKH Ta3apd B CBETOBEH Maiad, ce HabIoJaBa CEpHO3HO CBHBAHE HA THPCEHETO HA Pa3IUYHU
MPOAYKTH OT AbpBOOOpalOTBallaTa MPOMHUILIEHOCT, MOpPaAl KOETO 3HAYUTENIHO Ce€ peayuupa Hu
TBPCEHETO Ha JIbPBOOOpa0OTBANIM MalIMHA B cTpaHaTa. ChIIEBPEMEHHO KOHKYPCHIHSTA B
MalTMHOCTPOEHETO Ha IHpBOOOpabOTBamM MamuHU B bbirapus mpemun HavyaqoTo Ha KpusaTta Oere
3HAYUTEIIHA ¥ HEMPEKHhCHATO C€ 3aCHIIBAIE MMOsSBAaTa HA KOHKYPEHTHU (UPMHU, KOWTO TMpeAsiaraT HOBH
W3JIeHs Ype3 pa3BUTHE Ha HOBUTE TEXHOJIOTHH, puiiaramy EBponeiickuTe TUPEeKTUBU 32 Ka4eCTBO.

OcnoBHust puck 3a 3MM SAKOPYJIA AJl e JONBIHUTETHOTO CBUBAaHE Ha TBPCEHETO Ha
TBPBOOOPAOOTBAIIM MAIIMHK, TIPH KOETO JIPYXKECTBOTO e peayiM3upa CEpHUO3HU 3ary0u OT JEHHOCTTa
CH.
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V. BA’KHY CHbBUTHUA, HACTBHIINJIN CJEJA JATA HA CbCTABAHE HA I'OJIMIIIHUA
PUHAHCOB OTYHET

Baxuu cnOuTHA CJIea JaraTta Ha rOAMINHOTO MPUKJIIYBAHE, KOUTO €A U3BECTHH KbM MOMEHTA Ha
MU3IroTBAHE HA I[OKJIa)la U CBIIIECTBCHA I/IH(l)OpMaI[I/Iﬂ, BJIHUACIIA Bpry IHEeHATa HA ICHHUTEC KHUKA
na 3MM SIKOPYJIA ATl

KbM MoMeHTa Ha chCTaBsiHE Ha HACTOSIIMS JOKJIAQa 3a ACHHOCTTa HE ca Halulle JPYrd ChOWUTHSA,

BB3HUKHAIIM CJIE]] JIaTaTa Ha TOJUIIHOTO MPHUKIIOYBAHE, KOUTO Ja M3UCKBAT KOPEKIHs Ha (DMHAHCOBHUTE
OTYETH WJIH JIa IPEJICTaBIsABAT BayKHA HH(OpMaIIKs, BIUsCIA BbPXY IIeHATa Ha IIEHHUTE KHIKA

VI. HACTOAIIU TEHAEHIINHU 1 BEPOATHO BBJAEIINO PAZBUTHUE HA IPYKECTBOTO

bovnemtoro pazsutue Ha 3MM SAKOPVYJIA A]Jl me 6b1¢ cBbp3aHO C ThPCEHE HA HOBH Ia3apu, pa3BUTHE
Ha COOCTBEHOTO MPOM3BOJICTBO M CTPEMEK KbM JOCTUTAHE TO-TOJsIMa KOHKYPEHTHOCITOCOOHOCT.

VII. HAYYHOM3CJIEJTOBATEJICKATA U PA3BBOMHA JEMHOCT.

IIpe3 2016T. B ApYKECTBOTO HE Ca MPOBSKIAHU HAYYHHU U3CIECABAHHS M Pa3pabOTKH, ThH KaTo
Hail-BaXkHaTa 3a7jaya Ha PbKOBOJCTBOTO HA JPY’KECTBOTO, B YCIOBUATA Ha TOHMKEHO MAa3apHO ThPCEHE €
Ja 3amas3u goceramnute no3uuuu Ha ,3MM SAKOPYIA” AJl Ha Obarapckus masap B Kaue€CTBOTO My Ha
JEeUCTBAILO IPYKECTBO, KAKTO U TPAJULIMOHHUTE KOHTAKTH C KJIMEHTH.

VIIl. THOOPMANUATA, UTBUCKBAHA 11O PEJIA HA YJ1. 1871 1 YJI. 2470T
THhPTOBCKHA 3AKOH

1.5posiT ©¥ HOMMHAJIHATA CTOMHOCT HA MPUIOOUTHUTE U MPEeXBbPJIeHHUTE MpPe3 roANHATA COOCTBEHH
AKIMH, YACTTA OT KANUTAJIA, KOATO Te MPeACTABJIABAT, KAKTO U LIEHATA, 110 KOSITO € CTAHAJIO0
NPpUI00OUBAHETO HJIN NPEXBBPJISHETO

ITpe3 2016r. He ca npuIOOUBAaHU WU MPEXBBPISTHE COOCTBEHH aKLIUH.

2. BpOHT ¥ HOMHMHAJIHATA CTOHHOCT Ha NPUTECKABAHUTE co0CTBEHH AKIIMHU 1 YaCTTa OT KalmuTaja,
KOATO TE¢ nMpeacraBjaaBaT

Kbm 31.12.2016". npyxecTBOTO HE IPUTEKaBa COOCTBEHH aKITUU
3. Bb3HarpakaeHusiTa, moJrydeHu o010 npe3 roauHara ot yjieHosere Ha CJ{
Unenosere Ha ChBeTa Ha aupekTopute Ha ,3MM AKOPYIA” A/l ca momy4yuiau ClieTHUATe

Bb3Harpaxxaenus 3a 2016r.

Taoauma Ne 13

Tpure umena JirbikHOCT Hero seBa
PO3AJIMA ASTAPOBHA W3npaaurencH uieH u wied Ha C/J 11 648,60
XAUPYJIJIMHA
JAMHWP HAKHUIIOBUY Ipencenaren Ha CJ| 7363,00
XAUPYJIJINH
MYCTA®DA OEN3U Ynen na CJ1 6131,59
XAJDKUCIOJIEUMAH
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4. IlpugoduTHTE, MPUTEKABAHUTE U NMPEXBbPJIeHUTE OoT WieHoBeTe HA C/[ nmpe3 roguHara akuuu u
00JIMrauMu Ha APYKeCTBOTO

Kbm 31.12.2016. unenosete Ha CJl nmputekaBar akuuu, eMutupanu ot ,,3MM AKOPYIA” A]Jl,
KaKToO CJIe/Ba |

Pozanusa Xaiipymiuna -7 6post

Mycrada Xamxucroneiman - 720pos

5. IpaBaTa Ha wieHoBeTe HAa C/] 1a npuaoOuBaT aKIMU U 00JTUTAIIUM HA IPY’KECTBOTO

Unenosere Ha CJ Ha ,,3MM SKOPVY]JIA” AJ] morar na mpuao0uBaT CBOOOIHO aKIIMK OT KaluTajia
Ha JIPY>KECTBOTO Ha PeryJjupaH Ma3ap Ha IEHHU KHUXKA MPH ClIa3BaHE Ha pa3nope0uTe Ha 3aKOHA.

6. Yuactuero Ha wieHoBeTe Ha CJ/l B THProBCKHM /[pYy:KecTBAa KaTO HEOrPAaHMYeHO OTTOBOPHH
ChAPYKHHIU, IPUTEKABAHETO HA MOBeYe OT 25 Ha CTO OT KANUTAJIA HA APYro APY:KeCTBO, KAKTO U
y4acTHeTO UM B YIpPaBJeHHETO HAa APYIrH /py’ecTBa WM KOONEPalUH KAaTo MPOKYPHMCTH,
YHPaBHUTEIH WM YIeHOBE HA ChbBETH:

Taoauma Ne 14

Yuacrue B
YupaBuTEeJIHUTE U
HaJ30PHU OPraHU Ha IIpsiko yyacTue ¢ Hajx Jpy:xecTBa, B KOUTO
JPYTH APYKeCcTBA WIH 25 % B kanuTaga Ha JIMIETO 1A YNPaKHABA
KOOIepanuu u JPYTH APYyKecTBa NPSAK KOHTPOJI
y4acTHe KaTo
HEOraHN4€HO
O0TrOBOPeH
CBAPY/KHHK
Po3zanusa AsrapoBHa XaipyinHa He yyactBa He yyactBa He yuactBa
Hamup Hakunosuu XalpyiiuH He yuactBa He yuactBa He ydactBa
Mycrada Deitzu XamkucioieiMan He yyactBa He yyactBa He yuactBa

7. Cxarwvenn npe3 2016r. noropopu ¢ wieHoBe Ha C/[ i cBbp3aHM ¢ TAX JIMIA, KOUTO U3JIU3aT
U3BBH O0MYAliHATA JEeHHOCT HA JPY:KECTBOTO MM CHIIECTBEHO Ce OTKJIOHSBAT OT Ma3apHHUTE
ycaoBHs

He ca cxirouBanu JOTOBOPH C APYKECTBOTO OT WieHoBeTe Ha CJ] Wiu CBbp3aHu C TAX JHIA, KOUTO
M3JIM3aT U3BBbH OOWYaiHaTa JEWHOCT Ha JPYKECTBOTO WIIM CHIIECTBEHO CE€ OTKJIOHSABAT OT Ia3apHUTE
YCIIOBUSL.

IX. HAJIMYUE HA KVIOHOBE HA NPEITPUATHUETO

»3MM SAKOPY]JIA” AJl HAMa perucTpupaHu KJIOHOBE B CTpaHaTa U 4y>KOMHA.

X. U3NNOJ3BAHUTE OT HPEANPUATUETO ®PUHAHCOBU UHCTPYMEHTH

»3MM SAKOPVYJIA” AJl He e u3Mmona3Bajo crenuanHu (UHAHCOBHM MHCTPYMEHTH 110 YIpPaBICHHE HA
(MHAHCOBUS PUCK, BKJIFOUMTEIHO 32 XEAKUPaHE Ha PUCKA.

Xl. JTOITbJIHUTEJIHA TH®OPMAINS 11O HAPEJIBA 2HA K®H
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Nudpopmanusa, nageHa B CTOMHOCTHO W KOJHMYECTBEHO M3paskeHHe OTHOCHO
OCHOBHHUTE KATErOpMW CTOKH, NPOAYKTH H/HJIM TPEIOCTABEHH YCIYrH, ¢ MOCOYBaHE
HA TeXHHMs AAJT B NPUXOAHTE OT NPOAaX0M HA EeMHTEHTAa KaT0 LSVI0 W INPOMEHMTE,
HACTBITMJIN NIPe3 0TYeTHATa (PMHAHCOBA IOAMHA

3a 2016r. 3MM SAKOPYJIA AJl e npousBeno 68 mamuHu, OT KOUTO:
24 6pos ieToneparioHHN

42 Gpost TpuoNepaIMOHHA

2 Opost apyru

Nudopmanuss OTHOCHO NPHUXOAUTE, pasnpeaejeHd M0  OTAeJHUTE KAaTeropuu
AelHOCTH, BBTPEIIHHM W BHHIIHU MNa3apu, KaKTO M HHPopManus 3a U3TOYHHLHTE 3a
cHa0asiBaHe ¢ MaTepuajM, HeoOXOAMMH 3a TPOM3BOACTBOTO HAa CTOKH WIH
NPeI0CTABAHETO HA YCJAYIH C OTpPa3siBaHe CTeNMeHTa HAa 3aBHCHMOCT MO OTHOIIEHHEe Ha
BCEKH  OTJIeJieH mpojaBady WM KymyBau/morpeduTes, KaTto B  cjaydai, ue
OTHOCUTEJTHHMAT /sl HA HAKOH oT Tax HaaxBepias 10 Ha cTo oOT pa3xoaure WM
NpUXoaAuTe OT MPoAAKOM, ce mpegocTaBsi MH(oOpMaUMs 3a BCAKO JHIE TOOTAEIHO, 3a
HEroBMs I51J1 B MPOAAXKONTE WM MOKYNKUTE H BPH3KUTE My C EeMHUTEHTA

Taoaunma Ne 15

(B XWJ1. JIB.)

nmpPuxoan

a

A. Ilpuxoam ot JeifHOCTTA

|. HeTHM MpUX0aH OT MPOJAKOU HA:

O6mro 3a rpyna |
1. ITpuxoau oT PpuHAHCHUpAHHS

-37,58%
0%

-37,30%
0%

1. Hpoaykuus 842 -48,52Y% 434 -21,20% 341
2. CToku 3 0% 2 0% 0
3. ¥Ycayru 8 -37,50Y 5 -20,00% 4
4. Ipyrn 48 154,179 122 -94,26% 8

I1l. ®uHAHCOBM TPUXOIU

B T.4. OT IPABUTEJICTBOTO 0 0% 0 0% 0
OO6mio 3a rpyna |l (0] 0% 0 0% 0]

O6mo 3a rpyna llI:

B. O6uo npuxoau ot aeiiHocrra (I + I + 11I):

0%

-37,58%

0%

-37,30%

1. [Ipuxoam OT IMXBU 0 0% 0 0% 0
2. Ilpuxoau OT AMBUACHTH 0 0% 0 0% 0
3. Toyto)KUTENHH Pa3IuKH OT OIEpaLiy C 0 0% 0 0% 0
(HMHAHCOBH aKTHBH U MHCTPYMEHTH

4. TIoOXKUTENHH Pa3IMKH OT MPOMsIHA Ha BaJTyTHH 0 0% 0 0% 0
KypCOBE

5. lpyru 0 0% 0 0% 0

Ksm 31.12.2016. ,3MM AKOPYIA” A/l otynTa 001110 MPUXOIX OT IEHWHOCTTA B pa3Mep Ha
353 xui.aB., KoeTo npeacraisiBa Hamanenue ot 37,30 %cnpsamo peructpupanute npe3 2015r. o0mmo

MPUXOJU OT JEHHOCTTA Ha CTOMHOCT S63xuJ.JIeBa.

3. Nndopmainus 3a CKJIIOYEHH ChIIECTBEHHU CAEJIKHU

[Tpe3 2016r. HAMA CKIIFOYCHH CHIECTBEHH CIIEIKH 1O cMUChiIa Ha Hapenba 2 na KOH.




3. NHdopManusi OTHOCHO CAeJKHUTE, CKJIIOYEHU MeKIy eMHTEHTa W CBBbP3aHM JuULa, mpe3
OTYETHMS NMEPUO/, NPEATOKEHHS 32 CKIIOYBAHE HA TAKUBA CIEJKH, KAKTO U C/1eJIKH, KOUTO
ca U3BBH 00MYaiiHATa MY JefiHOCT MJIM CHIIECTBEHO Ce OTKJOHSABAT OT Ma3apHUTE YCJI0BUS,
M0 KOMTO EMHMTEHTHT WJIM HEroBo JbINEPHO [PYkKecTBO € CTpPaHa ¢ I0COYBaHe HA
CTOIHOCTTA HA CAEJIKUTE, XapaKTepa HAa CBbP3aHOCTTAa M BCAKa MHGopManus, HeoOXoauMa
32 OLICHKA HA Bb3/1eiiCTBHETO BbPXY (PMHAHCOBOTO ChCTOSIHME HA eMHTEHTA

[Ipe3 2016 . HAIMA CKIIOYEHH CHEIKH ChC CBBbpP3aHU JIMIA, KATO M HE NPSIBEHU MPEIJIOKEHUS 3a
CKJIFOUYBAaHU TaKuBa CACJIKH.

5. HNudopmanusi 3a cbOMTHS W NOKa3aTeJM C HeoOMYaeH 32 €MHMTEHTa XapakTep, HMMALIHM
ChIIIeCTBEHO BJIMSIHHE BbPXY JEHOCTTa MYy, U peaJIM3MPAHUTE OT HEro MPUXOAH U M3BbLPIIEHH
Pa3Xxo/u; OlleHKA HA BJIUSIHUETO UM BBPXY pe3yJITATHTE Mpe3 TeKylaTa roanuHa.

He ca Hanuie chOUTHS WU TIOKa3aTelld C HEOOMYaeH 32 EMUTEHTA XapakTep.

6.Mudopmanus 3a cieJIKU, BOIeHH H3BbHOa1aHCcoBO npe3 2016r.

IIpe3 2016 r. He ca CKIIIOYBaHM CAEIKHU, BOACHU N3BHHOATAHCOBO

7/ Andopmanusa 3a [AAJOBH YYACTHA HA €MHUTEHTa, 32 OCHOBHMTE MY WHBECTHIIUM
B CTPAHATA U B 4Y:KOMHA

Ksm 31.12.2016. ,3MM SKOPYJIA” AJl He mpuTekaBa Chy4dacTHs B JBIIEPHU JPYKECTBA.
8.Mudopmanus OTHOCHO CKJIKOYEeHHTe oT €MHTEHTA, oT HEroBo ABIIEPHO
APYKeCTBO WJM [PY:KeCTBO Maiika, B Ka4eCTBOTO HM Ha 3aeMOMNOJIy4YaTejH, OTOBOPH

3a 3a€M

Kem 31.12.2016r. apyXecTBOTO € MOJYYHJIO 3aeM B pasmep Ha 41 Xuj. 3a TEeKyIH HYXIU OT
HU3I'BJIHUTCIIHUSA OTUPCKTOP. Ha 3aema He ca HauHCI€HH JIUXBH KbM MOMEHTA.

9.Undopmanus OTHOCHO CKJIIOYEHHTE oT €MHTEHTA, oT HEroBo ABIIEPHO
APYKECTBO MJIM [JPY’KeCTBO Maiika, B Ka4eCTBOTO WM Ha 3aeMojJaTejid, /JOrOBOpH 3a
3aeM

EmutenTsT HaAMa ckimtoueHu kpM 31.12.2016". noroBopu 3a 3aeM B Ka4eCTBOTO MY Ha 3aeMOJIaTel

10 Audopmanusi 3a U3M0J3BAHETO HAa  CpeACcTBaTa OT H3BbpPILIEHA HOBa  eMHCHS
LHEHHN KHHM2KA Mpe3 OTYeTHHUS NMepuoj

»3MM SAKOPYIA” A/l HsiMa u3aaeHa HoBa eMUCHS IeHHH KHUxa ipe3 2016r.
11 Ananus HA CHOTHOIIIEHHETO MEKIY MOCTUTHATHTE puHaHCOBH pe3yJiTaTu,
oTpa3eHH BbB (UHAHCOBHS OT4YeT 3a (UHAHCOBATA TOAMHA, W TO-PaHO NYOJMKYBaHU
MPOTHO3M 32 Te3H Pe3yJaTaTH

PBKOBOJCTBOTO Ha JPYKECTBOTO HE € OIOBECTSABAJIO IMPOTHO3HHM pE3yJITaTH 3a TEKyIlaTta

(vHaHCOBa TOJAMHA M HE € B CHCTOSHUE Ja CE aHTaXUpa C TaKMBa BKIIOYUTEIHO 3a ClieJBaIlara
(uHAaHCOBA rO/IMHA.
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12AnHanu3 M OHEHKAa HAa MOJMTHKATA OTHOCHO YNpaBJjeHHeTO Ha  (UHAHCOBHTE
pecypcu ¢ TOCOYBaHe Ha  BB3MOKHOCTHTE 32  O0CJHy:KBaHe Ha  3adbJIKEHUSTA,
€BeHTYAJHUTe 3allaxM M MepPKH, KOUTO eMHTEHThT € Mpelnpue] WIH MPeIcTOH [Ja
npeanpuemMe ¢ orJjieJ OTCTPAHABAHETO UM

JIpy>KECTBOTO OCBHINECTBSIBA OTEpaTHBHATA CH JICHHOCT KAaToO YIpaBJICHUETO HAa (UHAHCOBHUTE
My PECYpCH € MOJYMHEHO M3KIIOYUTEITHO Ha CTPYKTYPHPAHETO Ha TaKaBa KAaHMTalOBa CTPYKTYpa KOSTO
Jla TI03BOJIM J1a c€ KOMOWHHUpAT TMO-HUCKUS PUCK Ha ()MHAHCHPAHETO ChC COOCTBEHU CpEICTBA C IIO-
BHCOKaTa €()eKTUBHOCT M T'bBKABOCT Ha MAPUYHUS MOTOK IMPH YCIOBUSATA HAa ABITOBOTO (PMHAHCHUpPAHE
KaTo BBbB BCEKU CIMH MOMEHT Jla MOKE J]a C€ MPEMHUHE OT €IUH KbM APYT BHJI (hUHAHCHpaAHE C OTJIea Ha
KOHKPCTHUTC HYX/IWU Ha KOMIIaHUSATA.

130uenka Ha  Bb3MOKHOCTUTE 3a  peaju3alMsi HAa  HMHBECTHIMOHHHM  HaMepeHUs
¢ I0COYBaHe HAa pa3Mepa Ha pa3NoJaraeMuTe CpeACTBAa M OTpPa3siBaHe HAa Bb3MOMKHHTE
NPOMEHH B CTPYKTYpaTa Ha GUHAHCHPAHe HA Ta3u AeHHOCT

»3MM AKOPVYIA” A/l He rutaHupa U3NbJIHEHUE HA MHBECTULIMOHHU IPOEKTH WJIN 3HAYUTEIIHU
KamuTaJIOBIIOKEeHHS Tipe3 Tekymiara 2016r.

14 Undopmauusa 3a HACTBOWJIM TPOMEHHM TMpe3 OTYETHHS TePUOL B  OCHOBHHUTE
NPUHIUIN 32 YIPaBJieHHe HA eMUTEHTA U HA HEroBaTa HKOHOMUYECKA rpyna

He e nactepmmina IMpoMsiHa B OCHOBHHUTC IMPUHIUIIN Ha YIIPABJICHUC HA APYKCCTBOTO.

15MNudpopmanusi 32 OCHOBHUTE XapPaKTePUCTHKH Ha MNpPWJIAaraHurte OT eMHTEHTa B
npoueca Ha M3roTBsHe HAa (UHAHCOBMTE OTYETH CHCTeMa 32 BbTpPelleH KOHTPOJ H
cucTeMa 3a ynpasJieHHe Ha PUCKOBe

OO01110 onMcaHNe HA CHCTEMATa 32 BbTPellleH KOHTPOJI U yNpaBJieHHe HA pUcKa

B npyxecTtBoTo (yHKIIMOHHpA CHCTEMa 32 BHTPEIICH KOHTPOJ W YyIpaBJICHHE HA PUCKA, KOATO
rapaHTupa eQpeKTUBHOTO (PYHKIMOHHpPAHE HAa CHUCTEMHUTE 32 OTYETHOCT M pa3KpuBaHE Ha MH(OpMaLUs.
Cucremata e m3rpajeHa U (GyHKIIMOHHpA U C OTJe] UACHTH(PHUIMpPAHE HAa PUCKOBETE, CHII'BTCTBAINU
JeHOCTTa Ha JPY>KECTBOTO U IMOJANOMAaraHe TAXHOTO e(eKTUBHO yrnpasieHue. ChBETHT HA JTUPEKTOPHUTE
HOCH OCHOBHaTa OTTOBOPHOCT MO OTHOILIEHHWE Ha M3TPaXkJaHEe HAa CHCTEMAarTa 3a BBTPEIIEH KOHTPOI U
yhpaBlieHHEe Ha pucKa. Toll W3MBIHSBA, KaKTO yIpaBisBalla W HacouBamla (PyHKIMS, Taka U TEKYI
MOHUTOPHUHT.

Texymusar MoHuTopuHr OoT ChBeTa Ha JUPEKTOPUTE CE€ ChCTOM B OLEHSIBAHE JAIM CHCTEMara €
MOAXO/sIIa BCE OILE 32 JIPY>KECTBOTO B YCIOBUSATA HA MPOMEHEHA Cpela, Jalu JeHCTBa KaKTO Ce OYaKBa
U Jald ce ajanThpa MNepUOAMYHO KbM MpoMeHeHUTe YyciaoBus. OILEHSABAHETO € ChpPa3MEpPHO C
XapaKTePUCTUKUTE HA JPYKECTBOTO U BIUSHUETO HA UICHTU(DUIIMPAHUTE PUCKOBE.

CbBeThT Ha JUPEKTOPUTE, B KAYECTBOTO CH HAa OAMTEH KOMHUTET, MIACHTU(PUIIMPA OCHOBHHUTE
XapaKTePUCTHUKU M OCOOEHOCTH Ha CHCTEMara, BKJIIOYUTEIHO OCHOBHHM HWHIUACHTH W CHOTBETHO
MIPUETUTE WIIN PUIIOKEHN KOPEKTUBHU JIEHCTBUSL.

KonTtpoana cpexa

KonTponnara cpena BxirouBa (PyHKIHUUTE 32 OOIIO yIIpaBIeHUE U PHKOBOJHHUTE TAKUBA, KAKTO U
OTHOIIEHHETO, HH(popMmHpaHocTTa U JeiicTBusita Ha CbBeTa Ha JUPEKTOPUTE, OTTOBOpPEH 3a
YIPaBJIEHUETO B IUPOK CMUCHI U OTTOBOPHOTO YIIPABJICHHUE MO OTHOIIEHUE HA BBTPEIIHUS KOHTPOI.

IIpouec 3a onenka Ha puckoBeTe Ha /Ipy:xecTBOTO
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[IpouiechT Ha OlleHKAa HAa PHUCKOBETE MpEICTaBiIsBa Oa3aTa 3a Ha4yMHA, MO KOWTO CHBETHT Ha
JUPEKTOPHUTE Ha JIPYKECTBOTO OMpeNessl pUCKOBETe, KOUTO cie/Ba Aa Obaatr ymnpasisBanu. CbBETHT HA
JTUPEKTOPHUTE Ha JPYKECTBOTO UACHTU(HIIMPA CISIHUTE BIIOBE PUCKOBE, OTHOCUMHU KbM JIpyKeCcTBOTO
W Heropara JICHHOCT. 00mH (CucTreMaTHyHu) U crieiiubudnu (HeCHCTEMaTHYHH) PUCKOBE.

CucreMaTHYHHUTE PUCKOBE Ca CBBP3aHU C MaKpoOCpenarta, B KOSTO APYKECTBOTO (YHKIIMOHHPA,
MOpajyl KOETO B MIOBEYETO CIIy4au ChIIUTE HE MOJUIekKAT Ha YIPaBICHUE OT CTpaHa Ha PHKOBOJHUS SKUII.

Hecucremarnunm puckoBe ca OpSKO OTHOCUMU KbM JEMHOCTTa Ha J[py»KECTBOTO M 3aBUCAT
MPEIMMHO OT KOPIOPaTHMBHOTO PBKOBOJCTBO. 3a TSIXHOTO MHUHMMM3UpPAHE CE€ pa3udTa Ha MOBHUIIABAHE
€(EKTUBHOCTTA OT BBTPEIIHO-PUPMEHOTO TUIAHUPAHE U MPOTHO3UPAHE, KOETO OCHTYPSBA Bb3MOXKXHOCTHU
3a MPeoJI0JIsiBaHe Ha €BEHTYAIIHU HETaTUBHU MOCIEAUIN OT HACTHIIUIO PUCKOBO CHOUTHE.

OOmuAT miaH Ha PHKOBOACTBOTO Ha [IpyXecTBOTO 3a yImpaBlieHHE Ha pHucKa ce (poKycupa BbpXy
HEMpeIBUIUMOCTTa Ha (PUHAHCOBUTE Ma3zapyu M Ce CTPEMHU Ja CBele A0 MHUHHUMYM IOTEHLHAIHOTO
OTPUIATEIIHO BB3/ICHCTBUE BHPXY (PMHAHCOBOTO ChCTOSTHUE HA [IpyKecTBOTO.

Bceku oT puckoBeTe, CBBbpP3aHHU C JbpiaBaTa — IMOJUTUYECKH, WKOHOMMYECKH, KpPEIUTEH,
WH(DIAMOHEH, BallyTeH — UWMa CaMOCTOSTEIHO 3HAYeHHE, HO OOMmI0OTO WM pa3riekaaHe W
B3aMMOJICIICTBUETO MEXIy TAX (QOpMHUpAT ISUIOCTHA TMpeAcTaBa 3a OCHOBHUTE HMKOHOMHYECKU
MOKAa3aTeNH, Ma3apHUTE YCIOBHs, KOHKYPEHTHUTE YCIIOBUS B CTPAHATA, B KOATO ChOTBETHOTO JIPY>KECTBO
OCBIIECTBIBA CBOITA IEUHOCT.

[MonpobHO omucanue Ha PUCKOBETE, XapakKTepHU 3a JeiHocrta Ha ,3MM SKOPYIA” All, e
npencraseHo B pazaen OCHOBHU PUCKOBE, ITPEJ] KOUTO E U3ITPABEHO JIPYKECTBOTO or
JOKJIaJ1a 3a JIEMHOCTTA.

NudopmanuonHa cucreMa M CBbpP3aHUTe ¢ Hesl OM3Hec NMpouecH, ChIIECTBEHH 32 (PMHAHCOBOTO
OTYHTAHE U KOMYHHKANMATA

WupopmanrmoHHaTa CHCTeMa, ChIIECTBEHA 3a IEIUTe Ha (PMHAHCOBOTO OTYMTAHE, KOSITO BKIIFOYBA
CYETOBOJ[HATA CHCTEMA, CE ChCTOU OT MPOLEIYPH U TOKYMEHTAIUS, Pa3paO0OTeHN U YCTAHOBEHH C 1€
*  WHWIIMHpaHE, OTpa3siBaHe, 00pabOTKa M OTYMTAHE HA CICIIKH M OIEPAIMH HA IPYKECTBOTO
(kakTO ¥ CHOWTHS W YCJIOBHUS) U TOIIAbPIKAHE HA OTYETHOCT 3a CBBP3AHHUTE AKTHBH,
[IACUBU ¥ COOCTBEH KaIlUTAaIl,

* pazpemraBaHe Ha TpoOJEeMH C HEMpaBWiHA 00paboTKa Ha CHEIKH W OIepaluu, Karo
HampuMep, aBTOMATU3UPaHW (QaiyioBe 3a HEYTOYHEHW IO3UIMH Ha HWHQPOpMAIHs |
NpOIEIypH, CJICBAHH 33 CBOEBPEMEHHO KOpETHpaHe Ha 3aIbp)KaHHTE HEYTOYHEHU
MHO3UIIUH,

* 00paboTKa M OTYMTAHE HA CIydyaW Ha 3a00WKAIITHE HAa CUCTEMHUTE HIIM MPEOOJsBaHE Ha
KOHTPOJIHTE;

* TpEeXBBPJISHE HAa HH(POpPMAIUATA OT CUCTEMHUTE 32 00paOOTKA HA CIIETKUTE U OTIEPAIIMHUTE B
TJIaBHaTa KHUTA,

e o0OxBamane Ha WHOpMAIUs, CHIIECTBEHA 3a (UHAHCOBOTO OTYUTAHE HA CHOUTHUS U
YCIIOBUSI, PA3IMYHU OT CACTKU U OTNEpaliy, KaTo HAallpuMep aMOpTHU3AIHs Ha MaTepUaTHH
¥ HEMaTepUaIHN aKTUBU U MIPOMEHH B ChOMPAEMOCTTa Ha B3EMaHUATA; U TapaHTHpaHE, ye
W3MCKBaHATa 3a OIMOBECTSABAaHE OT NMPUJIOKHMMAaTa O0INa paMKa 3a (PMHAHCOBO OTYHTAHE
uHopmarus e crOpaHa, oTpa3eHa, oOpaboreHa, 0000IIeHa W, Y€ TSI € TOJIXOJSIIO
oT4YeTeHa BB (DUHAHCOBUS OTYET.
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KomyHukanusita OT cTpaHa Ha APYKECTBOTO HA POJIUTE M OTTOBOPHOCTHTE BBHB (DMHAHCOBOTO
OTYNTAaHE M Ha BAKHHU BBIPOCH, CBBP3aHM C Hes, BKJIIOYBA OCHTYpSIBAHETO Ha pa3OupaHe 3a
WH/IMBUYAIIHUTE POJIM U OTTOBOPHOCTH, CBBP3aHH C BBTPEUIHHS KOHTPOJ BBPXY Hes. T BKIIOYBa
TaKHUBa BBIPOCH KaTO HANPHMEp CTENEHTa, B KOATO CYETOBOJHUS CKHIT pa30dMpa IO KakbB HA4YWH
AeiHoCTUTE My B MH(pOpMalMOHHATa CHCcTeMa 3a ()MHAHCOBO OTUMTaHE, ca CBbp3aHH c paborara Ha
APYTH JIMIA U CPEJICTBATA 33 JOKJIABaHE HA H3KIIOYCHUSI KbM KOPIIOPATHBHOTO PHKOBOACTBO.

KomyHnukanusita ce ochIIecTBsIBa Bb3 OCHOBA Bbh3 OCHOBA Ha IpaBUia 3a (PMHAHCOBO OTYUTAHE.
OTKpHUTHTE KaHAIH 32 KOMYHHUKAIMS [TOMaraT 3a rapaHTHpaHe, Y€ N3KII0YEHHSTa Ce JIOKJIAABAT U 3a TAX
ce IpeaIpueMar JI1eCTBHUS.

Texyuio Ha0/101eHNEe HA KOHTPOJIHUTE

Tekymoro HaOMIOACHUE HA KOHTPOJIUTE € MPOIeC 3a OIleHKa Ha €(EKTUBHOCTTA HA PE3YNITATHUTE
OT (DYHKIIMOHUPAHETO Ha BBTPEIIHUS KOHTPOJI BBB BpeMeTo. To BKIIIOYBA CBOEBpPEMEHHa OIlEHKA Ha
€(EeKTUBHOCTTA HAa KOHTPOJIMUTE M TPEANpPUEMaHe Ha HEOOXOAMMUTE O31paBUTEITHHU AeHCTBUA. CHBETHT
Ha JHUPEKTOPUTE HU3BBHPIIBA TEKYIIO HAOIIOJEHHE HA KOHTPOJIHUTE 4Ype3 TEKYIIH IEeHHOCTH, OTICITHH
OIICHKM WJM KOMOWHAIMsA OT JABeTe. TeKymuTe IEeHHOCTH 1O HAOJI0IEHWE YEeCTO ca BrpaJcHu B
HOPMAJIHUTE IOBTApsI¥ C€ JEWHOCTU Ha JPYKECTBOTO M BKIIOYBAT pPErysipHU YIPABICHCKU U
HAJI30pHU JAEHHOCTH.

16 Mupopmanus 3a npomenute B CbBeTa Ha qupexkTopute npe3 2016r.

ITpe3 2016r. He ca U3BBPIIEHU MPOMEHU B chcTaBa Ha ChbBeTa HAa JUPEKTOPUTE HA JIPYKECTBOTO.
CoBerbT Ha qupekTopute Ha ,3MM Sxopyna” AJl kem 31.12.2016.¢ B chCcTaB, KakTo CJIC/BA!

Pozanusa AsrapoBuHa XaiipyuinHHa - M3nbeanurenex uieH Ha CJ
HNamup Hakunosuu Xaiipymus —IIpeacenaren na CJ{
Mycrada Deiizn Xamkucroneiimad — Ynen Ha CJJ

17 Uudopmanmsi 3a pa3Mepa Ha Bb3HAIpPaKIeHUsITA, HarpaauTe W/ WJIH MOJI3UTE HA BCEKH OT
YIeHOBeTe HA YNPABUTEJIHMTE M Ha KOHTPOJHHTE OPraHM 3a OTYeTHATA (MHAHCOBA TOIMHA,
U3IIATEHUTEe OT €eMUTEHTA U HeroBHM IBbIIEPHH IPYKeCTBAa, HE3aBHCHMMO OT TOBa, JAJIM ca OMJIH
BKJIOYECHH B pa3XxoAuTe HAa eMHUTEHTa WJIM NPOM3THYAT OT pasnpelejieHHe Ha nedajdara,
BKJIIOYHMTEJHO!

a) MOJIy4eHH CYyMH M HeMAPUYHH BH3HATPAKICHUS

0) YCJOBHH WJIM Pa3CpPOYeHH BB3HATPAKAEHHsI, BB3HHKHAJIM TNpe3 ToAHHATA, JOPH W aKo
Bb3HATPAKICHNETO Ce TBJKH KbM I0-KbCEeH eTal

B) CyMa, IbJUKHMAa OT €MHTEHTa WJIH HEeroBH JbIIEPHH APYKECTBA 3a M3IJIAINAHE HA NMEHCHH,
o0e3meTeHNs] NPHU NEHCHOHMPAHe WM APYIH MOA00HH 00e31eTeHus!

ITpe3 2016r. unenosete Ha C/l Ha IPYKECTBOTO Cca MOTYUHUIIH CICIHUTE Bh3HATPAXKICHHS

Taoauma Ne 16

Tpure nmena JdabxHocT Heto neBa
PO3AJIMA ASTAPOBHA Wsneauurtened unen u wied Ha CJI | 11 648,60
XAUPVYJIJIMHA
JAMHWP HAKHUIIOBUY [pencenaren Ha CJ| 7363,00
XAUPYJIJINH
MYCTA®A OEN3U Ynen na CJI 6131,59
XAJDKUCIOJIEUMAH
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ITpe3 2016 r. unenoere Ha ChbBera Ha [lupexropute Ha 3MM SAKOPYJIA AJl He ca momay4uiu
HEMapUYHU BB3HArpaXACHHS. JIpy>KeCTBOTO HsAMa YCIOBHM WM Pa3CPOUYCHH Bb3HATPAKICHUS,
Bb3HUKHaIU mpe3 roauHara. ,3MM SAKOPYJIA” AJl He Ibmku CyMH 3a H3IUIAIIAHE HAa TEHCUH,
o0e31IeTeHNs TTPU IICHCUOHUPAHE WJIH IPYTU MTOA00OHU 00€3IETECHUSI.

18. Uudopmanus 3a NpUTE:KABAHUTE OT WIEHOBETe HA YNPABUTEJIHUTE M KOHTPOJHHTE OPraHM,
NPOKYPUCTH H BHCIIMS PBKOBOAEH CHCTAB AKIMH HA €MHMTEHTAa, BKJIOYHTEJIHO AKIHHUTE,
NPUTEKABAHU OT BCEKHU OT THAX MOOTAEJHO H KATO MPOLEHT OT AKIUHUTE OT BCEKHM KJAC, KAKTO U
NMpeIoCTABEHH UM OT eMUTEHTA ONUMU BbPXY HErOBM LEHHH KHHMKA — BHJ U pa3Mep Ha IeHHUTe
KHUKA, BbPXY, KOUTO ca YYpedeHHuTe, IeHA HA YNPA:KHABAHE HA ONMIHUHUTE, MOKYNKA [[eHa, aK0 HMa
TaKaBa, i CPOK HA ONMUMHUTE

Kem 31.12.2016r. unenoBere Ha CJ| Ha apyxkectBoTo ca m cobctBenmi Ha EMJIM OOJl, EMK
112510713koeto npyxxectBo nputexkana 79 9130p. akiun, kouto npeacrasisasar 44,98%ot kanurana
Ha 3MM Sfkopyna AJl. Co6ctBennnin Ha EMJIU OO/] ca

-PO3AJINS ASTAPOBHA XAUPVYJIJIMHA — H3Ib/IHUTENICH JUPEKTOP HA APYKECTBOTO

-TJAMIP HAKUITOBUY XAWPYJIJIMH — usieH Ha chbBeTa Ha UPEKTOPUTE Ha APYKECTBOTO

19Mudopmanus 3a  U3BECTHUTE HA  JPY:KECTBOTO  [OTOBOPEHOCTH  (BKJIIOYHTEIHO
M clel TNPHKJIOYBaHe Ha (HUHAHCOBaTa TOAMHA), B pe3yJraT Ha KOUTO B Obaeln
NepUol MOraT /Ja HACThOAT TPOMEHM B MNPUTEKABAHHUS OTHOCHTEIEH [siJ aKIUH WJIH
00/ IMraliy OT HACTOSIIUM AKNHMOHEPH MJIN 00/ IMranoHepn

He chiiecTByBaT 1OrOBOPEHOCTH B PE3yATaT Ha KOUTO B OBJEI] MEPUO] MOTaT JIa HACTBIIAT MPOMEHHU B
MPUTEKABAHUS OTHOCUTEIICH JISUT aKIIUK WIIA OOJUTaIliy OT HACTOSIIY aKIIMOHEPH WM OOJIHTalliOHEPH.

20 Aupopmanus 3a BHCSIIIIA chaAe0HH, aAMHHUCTPATUBHH Wi apOoUTpaKHU
NPOM3BOJCTBA, KAacaelld 3aJbJKEHHUS] WJIH B3eMAHHMsI HAa eMHTEHTa B pa3Mep Haii-MajIKo
10 Ha cT0 0T COOCTBEHHMS MYy KANTUTAJ

Kem 31.12.2016r. ca HAuMCI€HHW JONBJIHUTENTHO JIMXBU 3a IMPOCPOYEHH  3aIbJDKEHHUS II0
u3meHUTenHO geno 4782/2006r. npu AreHius 3a abpkaBHH B3emanus npu TJI wa HAII rp.
CO®US, xato cymata Ha TUXBUTE 10 AenoTo ¢ 260xwi. nB 3a 2016r. a cymara Ha rmaBHuna e 496
XHIL. JIB.

BbB Bpb3Ka C BUCAIMIOTO M3MBIHUTEIHO JEJI0 Ca HAJOXKEHH o0e3meyuTenHn Mepku Ha 3MM
SAKOPYIIA AJl ot HAII bnaroesrpan Bbpxy ciaeanute JIMA

Taoauma Ne 17

I'OJIMHA HA HAUMEHOBAHHME HA MHBEHTAPEH IIA3APHA
MNPUJOBUBAHE MAIHIUHATA/CBOPBXKXEHUETO HOMEP Ouenka
1 |.MexaHo-MOHTAaKEH HeX

2 1968 XOBEJI HO12-5 4024  19320.00
3 1983 Opesza FW 41 AM 4109 3420.00
4 1985 ®pesza FSS 400 4196  3230.00
S 1989 IIpeca xuapaBianyHa 4246 13200,00
6 1982 Excuentpuuna npeca 63T 4150 2900,00
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7 1984 @peza FW 41 AM 4185 2800.00

8 1983 ®peza FW 41 M 4108 2800.00

9 1985 Bbopsepr W 9 A 4184  26800.00
10 1967 Crpyr C 11 MB-1000 4169  4800.00
11 1981 Crpyr ATC-45 4197 15000.00
12 1981 Crpyr ATC-63 4198 15000.00
13 1984 ®pesa F 400 E 4099  3420.00
14 1967 bopsepr H100A 4019 26800.00
15 1967 bopesepr H100A 4020 26800.00
16 1982 bopsepr Union 4059  26800.00
17 1985 @peza F A 56 4199 3230.00
18 1962 HInaidxoden-IIOKA 4029 19320.00
19 1988 ®peza DY - 321 4236 3600.00
20 1988 ®peza DY - 321 4238 3200.00
21 1985 Crpyr C 11M T-1000 4007 4800.00
22 1968 Crpyr C 11M B-1000 4168 2900.00
23 1985 Crpyr C 11M T-1000 404¢ 4100.00
24 1989 [Tnocwk nutaiig 311 - 722B 4227 6700.00
25 1976 Hlmaig HITX 2510 4038 3650.00
26 1985 Hlmaig X 51 4184 4530.00
27 1985 Hlnaiig 15X 51 4187 4530.00
28 1976 ®peza FAS5B V 4037 3800.00
29 1995 @peza FSS 40Geprukanna 4264 3900.00
30 1988 ®pesa 65 A 5239 4320.00
31 1972 ®pesza 654 4025 4100.00
32 1990 ®pe3xoben GM610F11-203 425 58600,00
33 1973 PEM VRGA 4030 4050.00
34 1987 PEM PF 50/1250 423 1300.00
35 1973 PEM VRGA 44030 4050.00
36 1983 Crpyr CIT1 503 4106 21300.00
37 1989 Crpyr CT 161 4267 18200.00
38 1965 Hlenmar III 56 4029A 1200,00
39 1982 OTtpe3Ha MammHa 4061 14800.00
40 1989 3aBapoyHa MalIuHa 4177 4200,00
41 1982 AOKaHT 4248 4800,00

Hanosxena ¢ Bp306pana Bpxy YII -4 C IIJI( Ne 1643 x 119 mo mmana Ha T1p SIkopyma ¢
wiomy 9440 kB. M B €QHO C MOATpPOEHUTE BBPXy umora crpaau , [IAPOLUEHTPAJIA , ¢ muomg
360 B, M; ,, KOPITYC 3 , ¢ muom 521HB.M; , CKIIAL 3A MATEPUAJIM , C ITJIOII 1152

KB.M.

21. laHHU 32 TUPEKTOPA 32 BPB3KHU ¢ HHBECTUTOPHUTE

Mapar Xaitpy/umH
Ten.: +35974422333
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e-mail: marat@zmm-yakoruda.com

XII. TIPOMEHH B IEHATA HA AKIIMUTE HA IPYKECTBOTO

CwraacHo nanuu Ha , bearapcka @oungosa bopca” AJl rp.Codust 3a 2014r. He ca CKIIIOYBaHU CAEIIKU C
aKIMY Ha APY>KECTBOTO.

XIIT.AHAJIM3 U PABACHEHUE HA UH®OPMAIMATA 1O NPUJIOKEHUE Ne 11

1. Crpykrypa Ha kanutana Ha ,3MM SIKOPYJA” AJl, BKJIIOYHTEJIHO IEHHUTE KHHKA,
KOUTO He ca JOMYCHATH /0 ThProBusi Ha peryjupaH na3zap B PemyOjuka Bwiarapus wiaum apyra
AbpPKaBa YIEeHKa, ¢ TMOCOYBAHEe HA Pa3IMYHUTE KJIACOBe AKIHMHU, NMPaBaTa M 3aIbJIKEHHSATA,
CBBP3aHU C BCEKH OT KJIACOBeTe AKIHUH, U YACTTA OT O0IIMA KANMHUTAJ, KOATO ChCTABJSIBA BCEKH
OT/eJIeH KJIac

Kem 31.12.2016. karutransT Ha ,,3MM SAKOPYJIA” A/l e B pazmep Ha 230 930neBa, pasnpeacieH
B 177 6396pos akumm ¢ HomuHanHa croifHocT 1.30 Bcsika enHa. BeuYku akiuum ca OT eAWH KIac -
O0OMKHOBEHH, TOMMEHHHU, O€3HAIMYHHU, CBOOOTHOIIPEXBBPIISIEMHU M BCAKA aKIIUs JaBa MPaBO HA €IUH TJac
B 00m0TO chOpaHHWe Ha aKIHMOHEpUTE, MPABO HA TUBUICHT M HA JHUKBUIAIMOHEH MsUI, Chbpa3MEpHH C
HOMUHAJIHATA CTOHHOCT Ha aKIAATAa.

AKIMUTE Ha IPYKECTBOTO ca npuetu 3a Tbprosusi Ha bOb — Codust AJl, HO BpeMEHHO € mpeKpaTeHa
THPTrOBHsATA Ha CHIIUTE, ThU KaTO JPYKECTBOTO HE € IJamaio rofamHaTta cu takca kbM bOb — Codus
A]Jl ipe3 nmocieHuTe 1B€ TOJIMHH.

JpyXecTBOTO HE € M37aBajio JAPYTH IIEHHM KHI)KA, KOUTO HE ca JIOMYCHATH 3a THProBUS Ha
perynupas mazap B Permybnuka bearapus wiu apyra nbpkaBa 4ieHKa.

CTPYKTYPA HA KAIIUTAJIA HA ,3MM SIKOPYJA” AJl kem 31.12.2016G.
Taoauma Ne 18

HNme Ha akumnoHep bpoii aknun IIpoueHT oT KanuTajIa
Peregrino Invest & Property, Schweiz 79 @pds 44.98 %
EM/I1 OO 79 9126post 44.98 %
Jlpyru pU3HUECcKu U IOPUINIYECKH JIUIIA 17 8146pos 10.04 %

2. OrpaHuyeHusi BbPXYy NpPeXBBPJAHETO HA LEHHHUTe KHHXKA, KaTo OrpaHUYeHHs
3a NPHUTEKABAHETO HA IEHHU KHHKA WIH He00X0AMMOCT OT MOoJy4YaBaHe Ha oa00peHHe
OT PY7KeCTBOTO WM APYr aKIHOHEP

Benuky akmuu Ha JApYKECTBOTO CE MPEXBBPIAT CBOOOIHO, O€3 OrpaHUYCHHS, MPU CIIa3BaHE Ha
pasmnopenduTe Ha JeHCTBAIOTO OBJITAPCKO 3aKOHOAATEICTBO. 32 MPUAOOMBAHE U MPUTEKABAHE HA AKIHH
ot kanurana Ha ,3MM AKOPYJIA” AJl He e HE00X0IMMO MOJydyaBaHe Ha 0JJ00peHre OT APYKECTBOTO
WIIU IpYT aK[UOHED.

3. HNHdopmanusi OTHOCHO NPSAKOTO M HENPSAKOTO MNpHUTeKaBaHe HA S Ha CTO WJIH
nopeye OT NpaBaTa Ha IJlac B O0MIOTO cbOpaHHe HA JAPY/KECTBOTO, BKJKYHTEJHO JAHHH
3a aKIHOHepUTe, pa3Mepa Ha [IsVIOBOTO HM Yy4YacTHe M Ha4yMHa, MO KOWTO ce
NPHUTEKABAT AKIMUTE

Ksm 31.12.2016". akninonepu, mpuTexaBaiy Haj 5 Ha cto ot kanuTtana Ha 3SMM SAKOPYJIA AJ]
ca:
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1.Peregrino Invest & Property, Schweigyurexasamo 79 913 0posi akiuu, MpeacTaBisBaIln
44 .98 %ot kanuTaNa Ha IPYKECTBOTO

2. EMJIN” OO/, mputexasamio 79 9126pos akiuu, npencrasisBamm 44.98 %ot kanutana Ha
JPYKECTBOTO

JIpy’KeCTBOTO HSIMa JIPYTH aKIHMOHEPH, KOUTO MPSAKO WM HENPSAKO NMPHUTEKaBaT S Ha CTO WIN
MOBEYE OT S Ha CTO OT MpaBaTa Ha IJ1ac B 00IIOTO ChOpaHue.

4. JlaHHM 32 aKIUOHepPHUTEe CbhC CHENMAJHHM KOHTPOJIHH TpaBa M ONHMCAHMEe Ha
Te3n NpaBa

»3MM SAKOPYIA” A/l HiMa aKIIMOHEPH ChC CTIICIIHATTHN KOHTPOIHH MpaBa.

5. CucremMara 3a KOHTPOJ NpPH YNpPakHABaHe Ha TMPaBOTO Ha TIJjac B CJIy4Yaure,
KOraTo CJY;KHTeJIH HA [PY’KECTBOTO €a M HEroBH AKIHOHEPH M KOraro KOHTPOJIBT He
ce YIPasKHABA HEMOCPeACTBEHO OT TAX

JpyXecTBOTO HsIMa cHUcCTeMa 3a KOHTPOJ NpU yHpa)kHSBaHE Ha MPaBOTO HA IJIac B CIy4yauTe,
KOraTo CIIY>)KHTEJIM Ha JIPY>KECTBOTO Ca M HErOBU AKIMOHEPU M KOraTo KOHTPOIBT HE CE€ YIpakKHSIBa
HEMOCPEACTBEHO OT TAX. Beeku cimykuTen, KOUTO € akIMOHEep TacyBa M0 CBOE YCMOTPEHUE.

6. OrpanuyeHuss BBPXY MNpaBaTa Ha IJac, KaTo OrpaHHYeHUs] BBPXYy MpaBaTa Ha
r1ac Ha aKUHOHEPUTe ¢ oOmnpedejdeH MNPOUeHT WM Opoii rjaacoBe, KpaeH CPOK 3a
ynpaxHsBaHe Ha MpaBaTa Ha IJac WJIM CHCTeMH, NPH KOUTO CbC CHTPYJIHUYECTBO Ha
APY:KeCTBOTO  (MHAHCOBHTE  MpaBa, CBbP3aHM ¢  aKIHUHTe, ca  OT/AEJIeHHM  OT
NPUTEKABAHETO HA AKIIMUTE

He cwinecTByBaT orpaHuueHus B TpaBaTa Ha TJlac Ha akmuoHepute Ha ,3MM AKOPYJIA”
A/l.IIpaBoto Ha rinac B OC ce ynmpakHsiBa OT JMIlaTa, BIMCAaHU B peructpure Ha LleHTpasnen aenosurap
AJl kaTo akuMOHEpPHW HAW-KbCHO 14 NHM Tpenu aarara Ha OOIMIOTO CHOpaHWE W TNPU HAIWYUE HA
obcrositencTBara o wi. 10,an.2 ot ycraBa Ha APy ECTBOTO.

7. CrnopasymMeHMsi MeX1y AaKIHOHEPHTe, KOMTO C¢a W3BeCTHM Ha [JPYXKeCTBOTO H
KOMTO MOraT jaa J0BeAaT [0 OrpaHMYeHUs] B NPEeXBbPJISAHETO HA AKIMH MM NPaBOTO HAa
riaac

Ha “3MM AKOPYJIA" AJl He ca U3BECTHU CIIOPAa3yMEHUsI MEXKIY aKLIMOHEPU, KOUTO MOTaT
7la IOBEJAT A0 OrPaHUYEHUS B IPEXBBPIISTHETO HA aKI[MK WK IPABOTO HA IJIac.

8. Pa3nopendute OTHOCHO HA3HAYABAHETO M OCBOOOKIABAHETO HA 4YJIEHOBeTe Ha
YIOPABUTEJIHUTE OPraHd Ha [PYKeCTBOTO M OTHOCHO U3BHPIIBAHETO HA W3MEHEHHS U
AOMbJIHEHHS B yCTaBa

Cerimacao Ycraa Ha ,3MM AKOPYJIA” AJl, CpBeTsT Ha IUPEKTOpPHUTE C€ U30HMpa OT
OO0mI0TO CHOpaHUe Ha aKIIMOHEPUTE U CE€ ChCTOU Hail-MaJKo OT TpUMa U HE IMOBeYe OT JCBET WwieHa. YieH
Ha ChBeTa Ha TUPEKTOPUTE MOXKE Ja ObJie 1eecrOCOOHO (PM3UUECKO JUIE WIIH IOPUINIECKO JIUIE, Ype3
omnpeJieleH OT HEero MPeACTaBUTEN.
3a unenoBe Ha ChBETa HA JUPEKTOPHUTE HE MOTaT J1a ObJaT U30UpaHU JIUIA, KOUTO:
1. Ca Ounu uieHOBE Ha YIPABUTEIICH WM KOHTPOJIEH OPTaH Ha APY>KECTBO MU KOOIEPallvsl, TPEKpaTCHH
MOpajid HECHhCTOATETHOCT Mpe3 MOCIETHUTE JIB€ TOJWHHU, NPEIXOXKIAllM JaTaTa Ha PEHICHUETO 3a
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00sIBsSIBaHE HAa HECHCTOATEIIHOCTTA, aKO UMa HEY/IOBJIETBOPEHH KPEAUTOPH;

2. KpM MoMmeHTa Ha u300pa ca OCBHAEGHM C BISA3JIa B CHJIA TNPHCHAA 3a MPECTHIUICHUS INPOTUB
COOCTBEHOCTTa, MPOTHB CTONAHCTBOTO WJIM HPOTUB (MHAHCOBATA, JaHbUHATA U OCUTypHUTEIHATa
cucrema, u3BbpieHu B Penyoinka beirapus, ocBeH ako ca peaOUINTHpaHH;

YcTaBbT Ha APYXKCCTBOTO CC U3MCHA U O0I'bJIBA OT O6H_IOTO C’praHI/Ie Ha aKIIUOHCPUTC.

9. llpaBomommsATa Ha ynpaBuTeqHuTe opranu Ha ,3MM SAKOPYJA” AJl, BKIIOYHMTETHO
MPaBOTO 12 B3eMa pelleHUs 32 N31aBaHe U 00PATHO U3KYIyBaHe HA aKIIMU HA JPYKeCTBOTO

Cernacao uwn.33 ot Ycrasa Ha ,,3MM AKOPYJIA” Al, CpBeTHT Ha AUPEKTOPHUTE:

(L)opranusupa u prroBoau aeitnoctra Ha JIPYXKECTBOTO B ChOTBETCTBHE C Pa3mopeaouTe
Ha 3aKOoHa, YcraBa u penieHusTa Ha O01moTo chOpaHue Ha aKIIMOHEPHUTE.

(2) Unenorere Ha ChBeTa HA AUPCKTOPUTE UMAT CAHAKBH MPaBa U 3aIbJKCHUS, HE3AaBUCUMO OT
BBTPEIIHOTO pasnpeeicHre Ha GYHKIUUTE MEXKAY TAX U PA3MOPEAOUTE, C KOUTO C€ MPEIOCTaBs MPABO
Ha YIPaBJICHHUE HA YII'BIHOMOIIEHOTO JIUIIE.

(3) Unenorere Ha ChBeTa Ha AUPEKTOPHUTE Ca JUTHKHU:

1 nma wuw3MBAHSABAT 3aqBJDKCHHUSTA CH C Tprkata Ha JO0O0Bp THProBel[ IO HAYWH, KOUTO
000OCHOBAaHO CYHTAT, Y€ € B HHTEPEC HAa BCHUYKU AaKIMOHEPH Ha JAPYKECTBOTO M KAaTo IMOJI3BAT
camo nH(popMaIus, 3a KOSITO 000OCHOBAHO CYHTAT, Y€ € JOCTOBEPHA U IThJIHA,

2. 1a IPOSIBSIBAT JIOSUTHOCT KBM JIPYKECTBOTO, KaTo:

a) TMpeNnoYnTaT HHTEpeca Ha IPY>KECTBOTO MPe/] CBOSI COOCTBEH MHTEPEC;

0) u3bsATBaT MpEeKH WM KOCBEHM KOH(MJIMKTH MEXKIy CBOSI HMHTEpeC M HMHTEpeca Ha
IPY)KECTBOTO, a aKO TaKWBa KOH(JIMKTH BB3HUKHAT - CBOCBPEMEHHO W IIBJIHO TH pa3KpuUBaT
MUCMEHO TIpeJ CHOTBETHUS OpraH W HE YydYacTBaT, KakTO H HE OKa3BaT BIHSHHE BBPXY
OCTaHAJIUTE WICHOBE Ha ChBETA MPH B3EMaHETO HA PEIICHHS B TE3U CIy4aw;

B) HE pa3MpOCTpaHsIBAT He MyOIMyHa HH(OpPMAIIKS 3a IPYKECTBOTO U C OIJIE KaTo MpecTaHar jaa Obaar

yieHoBe Ha C/I, 10 myOIMYHOTO OMOBECTSIBAHE HA CHOTBETHUTE OOCTOSTENCTBA OT APY’KECTBOTO.
(4) 3agpmkeHusTa MO MpPEAXOAHATA ANMHES BaXaT M 110 OTHOIICHWE HAa (PU3WYECKHTE JIUIA, KOHTO
IIpeICTaBIsABAT FOPUINYECKH JINLa - wieHoBe Ha CbBeTa Ha aupekropure Ha JJPYXKECTBOTO.

10. CrmectBenu porosopu Ha ,3MM SIKOPYIA” AJl, KouTO MOpaxkaar JeiicTBHE, H3BMEHST ce
WIN ce NMpeKpaTsBaT NMOpPajAu NPOMSAHA B KOHTPOJA Ha JAPY:KeCTBOTO NPH OCHLIECTBSIBAHE Ha
3abJKHTEIHO THProBO IMpeljaraHe, M TMOCJAeIHIHUTE OT THAX, OCBEH B CJIy4YauTe KOrarto
Pa3KpUBaHeTO Ha Ta3W HH@oOpMamusi MoKe Ja NPUYUHU CEPHO3HU BpeIH HA JPYKeCTBOTO,
U3KJIIYEHNETO MO MPeIXO0JIHOTO M3pedyeHHe He ce MpPWiara B CJIy4YauTe, KOraro JApPy:KeCcTBOTO e
AJTbKHO 12 pa3Kkpue HH(POPMAIUATA 10 CHJIATA HA 3aKOHA

»3MM SAKOPYJIA” A/l HsiMa CKJIIOYEHHU CHIIECTBEHU JAOTOBOPHU, KOUTO MOPAXKAAT JEHCTBHUE, U3MEHST
Ce WM Ce MpeKparsBaT MOpaad MPOMsHA B KOHTpOJIa HA JPYKECTBOTO IPU OCHIIECTBSIBAHE Ha
3aIBJDKUTETHO THPTrOBO MpeIjIaraHe.

11. Cnopa3dymenussi MeaAy JAPY:KeCTBOTO M  YNPaBUTEJHUTe MYy OpPraHd MJIHU
CIAYKUTEJN 32 M3IUIAIAHe Ha o0e3leTeHHe NPH HAMYCKAaHe WJIM YBOJIHeHHe 0Oe3 NpaBHO
OCHOBAaHMEe WJM TNIpM TMpeKpaTsiBaHe HAa TPYAOBHTe TMPABOOTHOLICHHS 1O TPHYHMHH,

CBbP3aHM C THPIroOBO NpeaJIaraHe
28



He cwhmectByBaT cnopazymenust mexay JpyxectBoto u wieHoBere Ha CJ| U ciayxutenu Ha
JpY>KECTBOTO 3a W3IIIallaHe Ha 00e3IIeTeHHe MPH HalycKaHe WM YBOJHEHUE 0e3 MPaBHO OCHOBAHHE
WM NP MpeKpaTsiBaHEe Ha TPYJOBUTE MMPABOOTHOILIEHUS M0 IPUYUHU, CBbP3aHU C ThPTOBO MpeJiaraHe.

XV. IPYT'A UH®OPMAIIUSA IO NPENEHKA HA IPY/KECTBOTO.

JIpy’)KecTBOTO MpeleHsBa, Y€ He € Haiuile Apyra uHpopmanus, KOATO Ja He € MyOJIu4HO
OTIOBECTEHA OT JPY>KECTBOTO M KOSATO OM OMIla BayKHA 32 aKIIMOHEPUTE U HMHBECTUTOPUTE MPHU B3EMAHETO
Ha 000CHOBAaHO MHBECTUTOPCKO PEILICHUE.

Pozanua AsrapoeHa XaupynnuHa:
U3N.AMPEKTOP: seeecmrcmmm e e ) <OF¥

rp.Akopyaa 29.03. 2017 r. [ [ feord™ )=

29



