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BvBengeHue

XNOPABJIMYHW ENIEMEHTU U CUCTEMW AL (XEC Afl), rpag Ambon, e ny6nnyHo
aKUMOHEPHO APYKEeCTBO No cMucbia Ha un. 110 ot 3MIMUK.

loonwHMAT goknag 3a OerHOCTTa npeacTaBs KOMeHTap M aHanm3 Ha doMHaHCOBUS
OTYeT M gpyra cbllecTBeHa MHPOPMaLUNA OTHOCHO (PUHAHCOBOTO CbCTOSIHME U pesynTaTute
OT OerHOCTTa Ha OpYXecTBOTo. TOW cbabpxa WHGopMaumdata no yn. 39 ot 3akoHa 3a
cyeToBOACTBOTO M un. 100H, an. 7 oT 3akoHa 3a nyGrnMYHOTO NpeanaraHe Ha LEeHHU KHUXa
(3MMUK), kakto un. 32, an. 1, 1. 2 u 4 ot Hapegba Ne 2 Ha KomucuaTta 3a domHaHCOB Haa3op.

XEC ALl e ocHoBaHo npe3 1968 roguHa C OCHOBHa AEWHOCT MNPOW3BOACTBO Ha
xvapaenuyHn usgenua. Ha 23.10.1991 r. XEC AL e npeobpasyBaHO B aKLMOHEPHO
OPYXeCTBO 3a HeonpegeneH Ccpok, C NpeaMer Ha [OeNHOCT: MapKeTMHIOBa,
n3scrnegosarericka, pasBoriHa, NPOU3BOACTBEHA, NHXEHEPUHIOBA, MMAaCMEHTHA U BbTPELUHO-
N BbHLIHOTBLProBCcka AEMHOCT B obnacTTa Ha XvapaBNUYHUTE MU3OENUS U CUCTEMU, 0OLLO
MaLUMHOCTPOEHE, CTOKM 1 YCIYrM 3a HACereHMEeTO.

Ha ocHoBaHne MCC 27 XEC A[l e obllepHO NpeanpuaTme u e YacT OT MKOHOMUYecKa
rpyna. MaxopuTapeH akumoHep Ha emuTeHTa e CTAPA TUJIAHWMHA XONO AL, kowto
nputexasa 64,53 % o1 kanutana Ha XEC Al kbem 31.12.2017 r. Ctapa nnaHuHa xong AL,
ENK 121227995, e xonguHroBa KoMnaHnsa CbC cegjanuuie U agpec Ha ynpasrieHne B rpag
Codous, yn. ,Opeaepuk XKonmo Kiopu” Ne 20, eT. 9, ¢ npegmeT Ha aenHocT: Npugobusane,
yrnpaBneHue, oueHKa 1 npogaxba Ha yvactms B 6bnarapcku u vyxgectpaHHu OPYXKecTBa;
npugobuBaHe ynpaeneHne 1 npogaxba Ha obnuraumm, oueHka u npogakba Ha naTeHTw,
OTCTBbMBaHE Ha NMLEH3NN 3a U3NON3BaHe Ha NAaTEHTU Ha APYXeCTBa, B KOUTO XOSAMHIOBOTO
aKUMOHEPHO APYXECTBO y4yacTBa; (UHAHCUpaHMS Ha ApyXKecTBa, B KOMTO Yy4yacTBa
XONAWHIOBOTO OPYXXECTBO; APYrM TbProBCKU CAENKM, KOUTO He ca 3abpaHeHn CbC 3aKOH.
XOoNnauHrbT nNpuTexaBa akuum OT NPOMULLNEHU MNPeAnpuaTUS B pasnuMyHM obnactm Ha
Npou3BOACTBOTO Ha Mpoayktn. ToW yyacTBa [evHO B pas3BuTMeTo Ha Obnrapckarta
NPOMULLIIEHOCT KaTO NOCTUra eBPOMNenNcKo U CBETOBHO HMBO Ha Ka4eCTBO N PEHTabUHOCT.
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I. Mpernen Ha genHocTTa
1. OcHOoBHa genHoCT

OcHoBHaTta pgenHocT Ha XEC Al e pasrbpHaTa Ha gBe nnowagkm B rpag Ambon:
basos 3aBoa 1 3TO (Llex 440).

MpeonpusaTneTo paboTM CbC COOCTBEHWM MaLUMHW, CbOPBXEHUS, TPaHCTMOPTHU
cpegctBa M gpyro obopyasaHe. Pasnonara C  MHcTanauum 3a ranBaHU4HU W
NakoBOSMKUIACKN NOKPUTUSI.

rlpOVISBOLI,CTBOTO Ha XEC e OPUEHTUPAHO KbM U3NbJTIHEHUNE Ha KITMEHTCKN MOPBYKA 3a:

e OyTanHn XxnapaenvyHN LUNMHOPW — €4HOL4ENCTBALLM U ABOMHOAEeNCTBaLLM, C 1 6e3
aemndepupaHe B Kpasi Ha xoga, ¢ AMameTbp Ha 6ytanoto ot 20 go 180 mm;

e NIYHXEPHU XnapasnudHu UUNMHAPKU — ¢ AnamMeTbp Ha nnyHxepa ot 20 go 160 mm,
C MakcmmarnHa abimknHa Ha xoga 2500 mw;

e TEeneckonMYHW Xuapasnu4yHW UUNMHOPWU — egHogencTBawm Oo 8 cTeneHu, cC
mMakcmmarneH xon ao 8000 mm, AgBorHOOeNCTBALUM OO0 3 CTEMEHM C MakCMManeH xoa
4500 mm;

e MpeuusHNn poTauMOHHM AeTamnm ¢ unu 6e3 HaHeceHW BbPXY TSAX ranBaHWYHK
NOKPUTKS.

Ot 2005 roguHa ynpaBneHueTo Ha kadectBoto B XEC Al e onpegeneHo kaTo
CbOTBETCTBALWLO Ha MexayHapoaHusa cTanHgapT 3a kadectBo ISO 9001:2000, cwrnacHo
nony4eHn ceptTudukaTn:

Certificate of Approval for ISO 9001:2016, usgageH ot TUV Rheiland

MponssexgaHute nsgenna ce nognarat Ha 100% wusnutaHne u ce npuapyxasaTt C
HeobxoanmMuTe cepTuUdUKaTh 3a kKadvecTBo. apaHUuATa, KOATO doMpMaTta npeaocTtaBsi Ha
cBouTe KnneHTtn e 18 meceua.

TvproBckata opueHTaumss Ha XEC ALl e npeobnagaBawo ekcrnopTtHa. [pe3 2017
rogmMHa nsHoCbT nma aan ot 94%, a BbTPEeLWHNAT nasap okono 6%. MNpogykumaTta ce naHacs
3a Asctpus, Utanus, Pycusa, ®paHuusa, CALL, Xonanausa, Cnosenus, Mepmanns v ap.

KoHkypeHTHU Ha XEC ALl bvpmun Ha BbTPELLHUA Nasap ca:
[xeben-96 OO — Oxeben

Kupkoeo OO[ — Kupkoso

Kpec-[ — KazaHnbk

MHeBmaTuka-Cepta AL — Kbpmxanu

Hskown ot koHkypeHTuTe Ha XEC A[l Ha BbHLWHUTE na3apw ca:
Chapel Group - ®paHumsa

Tecnocilindri — Utanusa

Hidraulica U.M. Plopeni S.A. — PymbHUA
Contarini Leopoldo S.r.l. — UTanua

Glual Hidraulica S.A. — cnaHnsa

Bucher Hydraulics GmbH — Nepmanusa
Euromat Henrion Hydraulique S.A. — ®paHung
Hydropa GmbH & Cie.KG — 'epmaHus

Hytos A.S. — Yexuns

Weber Hydraulik GmbH — Nepmanus

[py>eCcTBOTO MMa YyCTaHOBEHM TpalHM B3aMOOTHOLLEHUS C pEHOMUPaHW GbNrapcku 1
€BpONenckn JOCTaBYMLMN HA CYPOBMHN U MaTepuanm.



2. Pe3syntaTtu oT genHocCTTa

lNpencraBeHnTe no-gony (puHaHCOBWM faHHW faBaT MHopMauusa 3a pasBUTUETO U
pe3yntaTtuTe oT AeNHOCTTa Ha NpeanpuaTUETO, KAKTO U HEFOBOTO CbCTOSIHUE.

Mokasaten (xun. nB..) 2015r. 2016 r. 2017 r.
Mpuxoan oT OCHOBHA AENHOCT 42 050 45 978 55 141
Pa3xoam 3a ocHoBHa AenHOCT 38 421 42 159 50 195
Neyanba oT ocHoBHa AEWHOCT 4 551 4142 5026
HeTHa neyan6a oT AenHocTTa 4 084 3705 4 483
Cyma Ha aKkTtusuTe, B T.4.: 37 312 37 699 42 532
- HeTeKyLmn 18 834 20 405 21701
- TeKyLm 18 478 17 294 20 831
AKUMOHEpPEH KanuTan 18194 18194 18194
Bpon akuun 18193 752 | 18 193 752| 18 193 752
BpyTeH aneBmaeHT 3639 3275
[OuBnoeHT Ha egHa akums (B neea) 0,20 0,18

Mpe3 2006 r. kKanuTanbT Ha OPY)XECTBOTO € yBenun4yeH cbCc cobctBeHn cpepctea 10
nbTh. C peweHne Ha OCA o1 04.06.2014 r. kKanuTanbT Ha OPYKECTBOTO OTHOBO € yBenuyeH
CcbC cobCcTBEHM CcpeacTBa M BPOAT Ha akuuuTe ce yBenuyu olle 6 nbTu.

Mo peweHne Ha CbeBeTa Ha aupektopute Ha XEC AL npe3 2007 r. 6e oCbLLUECTBEHO
yCMNELHO yBENNYEeHNe Ha KanuTana 4pes nybnmMyHo npegnaraHe Ha HoOBa EMUCUST akLUN.

npuxoaun

Mpe3 2017 r. ca peanuanpaHu HETHN NpUXoan OT nNpogaxon B pasmep Ha 55 141 xun.
nesa, KOeTo npeacrtaensBa ysenudeHne ot 19,93% B cpaBHeHue ¢ npogaxbute npes 2016
rogmHa n 31,13% B cpaBHeHwue ¢ npogaxbute npes 2015 rogmHa. NammnHanata 2017 rognHa
Oe pekopgHa 3a HawwuTe npogaxbu. MoguwHuTe NpuMxogu OT Npogaxou ca Hal-BMCOKM B
NCTOpUSITA Ha APY>KECTBOTO.

CtonHocTHMAT 06em Ha npogaxounte 3a PALFINGER GROUP npe3 2017 r. otbenssa
pbCT € 14,7% cnpsimo HmBOTO OT 2016 r. kato gocturHa 38,20 MnH. neBa Npu OTYETEHU
33,30 mnH. nB. 3a 2016 r. OCHOBEH NPUHOC 3a TO3U PbCT MMaxa €BPONENCKUTE CTPYKTYpuU
Ha rpynaTa, kaTo OCBEH 3aBOAMTE 3a KpaHOBE, MHOro JoOpu HMBa nocTturHaxa u oupmmrte
Palfinger-Guima u Palfinger-Epsilon. YcnewHoTo CbTpygHUMYECTBO C HalMs HaW-ronsim
KNWeHT npoabiikasa Hag 20 roanHu.

Mpogaxbute 3a gpyrute knneHTn Ha XEC ALl cblwo nmaxa Bb3xogswla TeHAEeHUus,
Makap M B pasnuyHu rpanHuumn. lNpe3 2017 r., cneg npoabimKUTENHO nNpoyYBaHe W
porosapsiHe, 6elle NoCTaBeHO Ha4yarnoTo Ha CEpPUHU AOCTaBKM Ha XMAPABINYHWN LUNUHAPK
3a cseTOBHO-u3BecTHata dupma ,SANDVIK Mining & Rock Technology”. PasmepbT Ha
npogaxbute npes Tasn roanHa He e rofnsiM, HO MMaMe BCUYKM OCHOBaHWUS [a OvakBame,
TOBa CbTpyAHM4YecTBO Aa npesbpHe ,SANDVIK Mining & Rock Technology” B eauH oT Hai-
BaXXHUTE HU KITUEHTW.

MopegHuAT pbCT Ha npogaxbute 3a pyckata dupma POCTCEJIbMALL 6ensasa 2017
roguHa. MNpenBug TpygHOCTUTE, KOUTO CbMbTCTBaxa Pyckata MkOHOMMKa Npes3 nocrnegHuTe
roguMHu, HawuTe o4vakBaHus 6sxa 3a npoabikaeaw, cnag. HanpoTtue, npogaxouTte
HapacHaxa ¢ 5% cnpamo 2016 roguHa. HactosiwaTta 2018 3anoyBa gocra no-cnabo, Ho




koraTo cTaBa Ayma 3a PyckusT nasap, npe3 M.MapT e TBbpae paHo na ce npasaT
3aKMoYeHusl.

BbTpewHnaT nasap cbwo 6enexmM MUHMMAanHO nokayBaHe ChnpsMO HUMBOTO CU OT
npeaxogHarta rogmHa, Kato OTHOBO TpsibBa Aa oTbenexum, Ye OCHOBHUTE MOPBbYMTENM ca
6bnrapckn Tbprosckn upmn. Hag 75% oT npogaxbute HM KbM TakvMBa KIWEHTU ce
eKkcrnopTupaT BegHara B YyxbuHa.

Mo-pgony npeacraBsiMe cpaBHUTENHA MHGOPMaUnUa 3a npogaxbute npes nocnegHute
3 roguHu:

Peanusaumsa no roamHyn Ha OCHOBHU BUAOBE U3AENUs:

2015 . 2016 r. 2017 .
PeanuaunpanHu - » »
cmouHocm cmouHocm cmouHocm
umnuHapun bpou bpol bpou
(xun. n18.) (xun. ne.) (xun. ns.)
ByTtanHu 128 370 36 453 141 508 40 262 152 574 44 279
MnyHxepHn 11 326 1570 12 033 1809 11974 1757
TeneckonuyHm 1467 1969 1474 2079 1969 2253
O6uwo: 141 163 39992 155 015 44 150 166 517 48 289

Peanusauua no rogmHn no BuaoBse AeNHOCT:

Mokasaren (xun. nB.) 2015 . 2016 r. 2017 r.

lMpuxoam oT OCHOBHA OENHOCT, B T. 4. 42 050 45 978 55141
Mpoaykuus 41 429 45 389 54 372
Yenyru 353 228 303
Opyru 268 361 466

3a BbTPELLHMSA Nasap e XapakTepHO HUCKO NoTpebneHne, Manka unm no-4ecto nunca
Ha CEePUNHOCT U NMOBTOPSIEMOCT, KpaTKM CPOKOBE 3a M3nbliHeHWe. Bucoku ca nanckeaHusita
3a Ka4eCTBO U cpeaHu LEHMN.

3a BbLHIIHMA Nasap e XxapakTepHa HWCKa W CpefdHa CepUMHOCT M MOBTOPSEMOCT,
rnnaHupaHy CPOKOBE 3a U3MbIIHEHME C TeHOEHUMS 33 CBMBaHE Ha XOPWU30HTa. MHOro BUCOKM
M3NCKBAHMSA 33 KA4Y€CTBO U HUCKU LIEHW.

B cmucbna Ha ropenoco4veHnTe XapakTepuCTUKM Ha nasapuTe U cbobpasHo uenuTte,
NnocTaBeHun Npepn ApYKeCTBOTO, MOXe Aa ce TBbPAW, Ye HUBOTO Ha KOHKYPEHTOCMOCOOHOCT
Ha XEC e nobpo, KakTo Ha BBLHLUHUS, Taka M MO OTHOLUEHME Ha BbTpellHua nasap. B
nogkpena Ha Tean TBbPAEHNA MOXe Aa ce Nocoun cnegHoTo:

e OcHoBHO npegumctBo Ha XEC e penctBawata Cucmema 3a UepapXu4yHo
opaaHu3upaHe Ha rosHaHusma ,3a” u ,om” ynpaeneHue Ha npoyecume, 6asnpaHa
Ha KOMMNITBbPEH codTyep, npuTexasaw, dyHkuumTe: ERP (MnaHupaHe Ha
pecypcute), PDM (YnpaeneHne Ha pokymeHTtoobopoTta), CRM (YnpaBneHune Ha
B3aUMOOTHOLLEHNsTa C¢ knueHTn), PLM (YnpaBneHue Ha XW3HEHUS UMKBN Ha
npoaykta), CAD-CAM, DNC wu pgpyrn. CuctemaTta wHTErpupa BCUYKM OCHOBHU
npouecnm W cb3gaBa BbL3MOXHOCT 3@ YMpaBleHWe [OBWXKEHMETO Ha ronsimo
MHOXECTBO OT pasfnU4HM MO CBOSI XapakTep MPOAYKTW, B PasfvyHu Mo pasmep
napTuauW, B pasnuyHn nHTepBanu ot Bpeme. [oBrwaBa ce 3Ha4YMTErNHO MBKaBOCTTa
Ha XEC kaTo gocTaB4yMK MO OTHOLLUEHMe Ha usanaTta rama usgenusl, HesaBUcumo OT
ronemMuHaTta Ha cepusita. ToBa e cTpaTerMyecko NpeavMMcTBO B CbBPEMEHHUTE
TeHOEHUUN Ha gemMacoBu3aumst Ha MHAYCTpUanHuTe nasapy v BAUSIHUETO Ha TO3M



dakTop pednekTMpa B MOCOKA Ha 3HAYMTENHO HamarnsiBaHe Ha CpoKoBeTe 3a
obcnyxBaHe Ha KMMEHTUTE Y OTHOCUTENHO No-HUCKa cebecToMHOCT.

e XEC nputexaa onuT B 6bp30 1 e(heKTMBHO BbBEXAaHE Ha KMOYOBU TEXHOMOMMYHM
npouecu. ToBa [AaBa Bb3MOXHOCT 3a MpedocTaBsHe Ha nasapa Ha usgenus ¢
BMCOKM KayeCTBEHW [MokasaTenu, B LUMpOKa rama, C [gpebHa CepuiHoCT,
NpeBb3XoXAaLWM NpeanaraHuTe YCroBusi OT KOHKYpPeHUMsiTa, Npu eaHOBPEMEHHO
nogabpXKaHe Ha KOHKYPEHTHM LIEHM.

e [lopagn ©6e3CnopHM LEHOBM MpeguMMcTBa CrnpsMO KOHKypeHTuTe oT CeBepHa
EBpona, 3a Hac ca OT 3Ha4yeHMe KOHKypeHTuTe oT Obp3o pasBuMBaLLMTE Ce
MKOHOMMKWN OT a3maTCKnsa pernoH. B To3m acnekT, reorpadyCkoTo pasnonoXKeHne Ha
XEC ALl B 6n13ocT A0 €BponenckuTe KNMeHTU ce siBiBa oce3aemMo NpeauMCTBO,
KOeTO eOHOBPEeMEHHO BOAM [0 CbKpallaBaHe Ha CpoKoBeTe 3a [JocTaBka W
HamansBa OTHOCUTENHUS Asf Ha TPaHCMOPTHUTE pasxogu B cebGecToMHOCTTa Ha
KpanHOTO nsgenue.

e C pokasaHm BBL3MOXHOCTM 3a oOcCny)KBaHe B LUMPOKA MpPOAYKTOBa rama CbC
3HauYuTenHo HamaneHa cepunHoct, XEC Al yTBbpkOaBa HanoxeHa npakTuka 3a
noaabpXaHe Ha ObNroCpovHM [OroBOpPM 3@  KOMMMEKCHO obcnyxkBaHe C
XNOPaBIIMYHN €MIeMEHTU Ha KoMnaHuM — npowussBoautenn Ha OEM (OpuesunanHo
MawuHHoO obopydeaHe).

NHdpopmauusa 3a npogaxbute Ha XEC Al no 0CHOBHM Nasapwu
(B X1n. neBsa u NPOLEHT OT 0BLWMTE NPOAaKOW)

Masapwm 2015r. % 2016 r. % 2017 r. %
ABcCTpUS 16 480 39.78 17 282 38.08 20 132 37.03
®paHung 6 888 16.63 7623 16.79 9989 18.37
Pycna 6 060 14.63 7 582 16.70 8 553 15.73
CALY 3183 7.68 3 445 7.59 4114 7.57
CrnioBeHus 2575 6.22 2510 5.53 3229 5.94
Bvnrapus 2 495 6.02 2870 6.32 2911 5.35
XonaHaus 2674 6.45 2584 5.69 2572 4,73
"epmaHus 741 1.79 896 1.97 1169 2.15
duHNaHans 27 0.07 200 0.44 760 1.40
Npnangus 0 0.00 68 0.15 495 0.91
Utanusa 306 0.74 294 0.65 311 0.57
Yexus 0 0.00 18 0.04 137 0.25
Opyrn 0 0.00 17 0.04 0 0.00
o6wo 41 429 100.00 45 389| 100.00 54 372| 100.00

B Ta3n obctaHOBKa MEHUIKMBHTBT Ha NPeAnpUSTUETO KOHLIEHTPMPA CBOUTE YCUNNA B
nopobpsiBaHe Npov3BoAUTENHOCTTa Ha Tpyaa. bpytHaTta neyanba kbm 31.12.2017 e 5026
XWn. nB., KOETO npeacTaBnsiBa 3HaunteneH pbCT OT 21,34% cnpsimo 2016 roagwuHa. [Mo-
BUCOKUAT (ODUMHAHCOB pe3ynTaT Cce AObJ/DKM HaN-MHOMO Ha 3HaJYUTENHUTE pPbCTOBE Ha
NOPBbYKUTE OT HALLMTE OCHOBHU KNMEHTU. ChLUEBPEMEHHO pasxoauTe 3a Bb3HarpaKgeHus m
ocurypoBku ca HapacHanu ¢ 38,09%.



OvHamMmuka Ha npogaxouTte

BE 100 o,

23,3

24 29,6
- - - - [OnHamukaTa Ha npogaxouTte no
CTpaHn, MOCOYEeHM B ropHaTta Tabnuua
nokasea, 4ye crief] nokayBaHeTo Ha
n3Hoca (u3BbH EC) npes 2012+2013, B
nocrniegHnTe Tpyu roanHN Ton ce
s 776 76,7 cTabunumaupa Ha HMBO Okono 23% oT

871 81.0
70,4 obwuTe npogaxom Ha OpY>KEeCTBOTO.

CtpaHuTe, KOMTO dhopmmupaT TO3MN U3HOC
ca camo Pycus n CALL, kaTo npes
roguMH1UTE TEXHUTE AAMNoBe ce OBUXaT B
pasfiMyHN NOCOKM, HO KaTo cyma

2012 | 2013 | 2014 | 2015 | 2016 | 2017 MoOAbPXaT CTabWUNHO HMBO.

‘—MSBBH EC| 129 19,0 26,1 224 296 23,3

luBEC 871 | 810 | 739 | 776 | 704 | 767

PA3XoOu

O6wwuTte pasxogun npes 2017 r. ca B pa3mep Ha 49 876 xun. neea n ce yBenvyaeart C
18,79% B cpaBHeHue ¢ 2016 roguHa.

OnepaTtvBHUTE pasxoau — 3a MaTtepuanu, BbHLWHU YCRyrn, Bb3HarpaxgeHusa wu
amopTusauun, MmaT Hanm-ronsaMm gsn B pasMepa Ha pasxoguTte, KaTo Han-rondam pbeT B
cpaBHeHue ¢ 2016 roguHa umat pasxoguTe 3a Bb3HarpaxneHus, criefBaHn oT pasxoauTe 3a
OCUTYPOBKMN.

Pasnpep,eneHme Ha CbLleCTBEHUTE pa3xoan no NKOHOMUYECKN eNTEMEHTU!

2015r. 2016 . 2017 .

Xun. neea OTH. g4an XWn. neBa OTH. g4an XUn. neeBa OTH. Oodan

Pa3xoau

1. Pasxogu 3a matepmanu 22422 59,3% 25092 60,2% 29361| 58,8

2. Pa3xogu 3a BbHLUHU
ycnyrm

3. Pasxogu 3a amopTtmsauum 2795 7,4% 2 507 6,0% 2 649 53

5484| 14,5% 6 030| 14,5% 6925 139

4. Pasxoau 3a 5706| 151% 6567| 15,8% 9032| 181

Bb3HarpaxgeHus

5. Pasxoau 3a ocurypoBku 1034 2, 7% 1180 2,8% 1 666 3,3
6. dpyrn pasxoamn 365 1,0% 312 0,7% 321 0,6
O6wa cyma 37 806 41 688 49 954

OT Hal-CbLUECTBEHO 3HayeHWe 3a dopmupaHe pasxoauTe 3a Martepuanu ca
CreiHuTe: CTOMaHeHu TPbOU, KpbIMN CTOMaHW, YyryHu, YnibTHUTENW, 33 KOUTO CblLLECTBYBA
[0CTaTbYHO NPOM3BOACTBO B MEXAYHAPOAEH MNaH.



FognwHu npogaxou
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2011 2012 2013 2014 2015 2016 2017 2018* 2010 2011 2012 2013 2014 2015 2016 2017

(MnH. nesa) * NporHosa (xvn. 6post umMnuHApwW)

LleHnte Ha cTomMaHuUTe 0sixa NOAKPENEeHU OT CUITHO TbPCEHE Npe3 MbpBUTEe TpU +
yeTupn Meceua Ha 2017 rogvHa U ce HabnogaBaxa MHOMO ONUTU 3a AOOCTUraHe Ha Mo-
BWCOKN LlEeHOBU HMBA. [locneaBanoto 3abaBsHe Ha npopaxbuTte OKONo NEeTHUTE OTMYCKU
Obp30 Napupa Tesn onuUTKU U OOPU OOBede A0 MUHMMAaNHO HamaneHue Ha LieHuUTe npes
eceHTa. B kpasa Ha roguHaTta, B CbOTBETCTBME C HapacCTBALLOTO TbPCEHE, LEHUTE OTHOBO
TpbrHaxa Harope. bnarogapeHue Ha 0oOpuTEe B3aMMOOTHOLLUEHUA C CBOUTE TPaAULMOHHU
poctaBunun, XEC He Oewe 3acerHat 4YyBCTBUTENIHO OT Ta3u ronsiMa OuHaMuka npes
roguHaTa. o nogobeH HaumH ctapTupa 1 2018 roamHa — HaTUCK 3a NOKayBaHe Ha LieHUTEe B
Ha4yanoTo Ha roguHaTa, Ho cnaba BEpPOSATHOCT Ta3uM TeHOEeHUMs Oa ce 3agbpXu cref
cpefara Ha roguMHaTta. mbpBOTO nonyrogve Ha 2018 .

KakTo e uaBecTtHo, 6usHechT Ha XEC e uyuknudeH. HeTHnTe npogaxbu npes BTOPOTO
nonyrogne Ha 2017 rogmHa gocturHaxa 81,2% oT npogaxbuTe npe3 nbpBOTO Nofyrogue.
MprynHaTa OCHOBHO Ca NO-HUCKUTE NOPbBYKM Npe3 aBryct U aekemepu. [NbpBoTO nonyrogue
Ha 2017 roguHa Genexun pbeT oT 11,3% B cpaBHeHWe ¢ NMbpBOTO nonyrogve Ha 2016, a
BTOPOTO MMa pbCT CbOTBETHO OT 7,0%.

C ornepg cumHo M3paseHust UMKNnUYeH OM3HEC N O4aKBaHMUSATA HA OCHOBHUSI HU KITMEHT,
Hue npeaswxkgame okono 3,16% roguweH pbCcT Ha npogaxbute. [Mpe3 2018 roguHa
nnaHnpame npeanpuaTueTo ga gocturHe 47,4 MnH. nNeBa HETHUM NpuMxXoau OT npoaakowu.
lNpooaxbuTe Npes HacTosdLaTa roanHa we o6baaT Han-BUCOKK nNpe3 nocneaHnte 10 roanHuw.

Kbm pgatata Ha msrotBaHe Ha goknaga XEC ALl mma cknioveHu OOroBOPEHOCTU Ha
rogMwHa 6asa 3a gocTaBka Ha OCHOBHM 3a MPOM3BOACTBOTO HA XMAPABAWYHU LUNMHOPU
MaTepuanu, KakTo criegsa:

e Ha ctomaHeHn Tpbou: Makc Metan EOQ[, Ceruti S.p.A ,;

e Ha kpbrnm n nuctosu ctomanun: MetantpaHc OO[ - MNepHuk, Makc Metan EOQO[,
Cupeprama - Utanus, Jlasuna EOO[] - Amborm;

e Ha xumukanu n macna: Axalta Coating Sistems-Austris GmbH, ®uHtex OO —
Coduma, MapeuH OO[ — Crapa 3aropa, Kamnga Own EOO[ — Ambon, OTJI-
TpengunHr EOO[] BapHa;

e Ha ynnbTtHuTenu: Tpenebopr CuinuHr ContowbHe Benrapua EOO[, Freudenberg
Simrit Germany GmbH, Hennlih & Zeibich - Asctpusa, Oaxuko WHayctpn OO[-
Codpus.

OTHOLLEHNATA C ropernocodeHnTe AOCTaBYALM U MOTPeBUTenn He ca B pesynTaTt Ha
3aBMCMMOCT, a Ha YTBbPAEHM TbProBCKM B3aVMOOTHOLLEHUS M Ha B3aumHa UHAHCOBA
nsropa.



3. PuckoBu chakTopm 3a gerHOCTTa

HenHoctta Ha XEC ALl e ekcnopTHO OpWEHTUpaHa — OCHOBHO KbM CTpaHuMTe OT
EBponenckusa cbto3. [NporHosanMTe Ha PbKOBOACTBOTO Ha APYXECTBOTO MO OTHOLIEHWE Ha
oYakBaHWTE npodaxbu ca CWUMHO MOBMAMSAHW OT O4YakBaHMATA 3a CbCTOSIHMETO Ha
MKOHOMUKWUTE Ha €BPONEencKNTE AbpXKaBW U B YACTHOCT Ha MaLLUMHOCTPOUTENHUS CEKTOP.

dakTopu OT BbTPELUEeH XapakTep, BAuUAeLUn BbpPXY pasxoguTe Ha LpYXKecTBOTO ca
cnegHure:

e 3aTpyoHEeHOTO nnaHvpaHe Ha NoTpebHOCTUTE Nopagn Marnkum KonmMyecTsa v ronsimo

pasHoobpa3ne He HWM MOo3BOMsiBa ONTUMM3NPAHE Ha pa3xoauTe MO LOCTaBKM Ha
MaTepuanu.

e OG6pasoBaTenHaTa cUCTEMa B pervoHa, a U B CTpaHaTa KaTo Lo, NpeaoctaBs
Kagpw C BCE NO-HUCKO HMBO Ha 3HaHWSA U ymeHus. Mopaan ToBa ce Hanara no-gbibr
W TpydeH Mpouec Ha BbTPELWHO-PMPMEHO OOy4YeHMe Ha BCUYKM HOBOHAETU
paboTHULN.

e HacToswmte, a M HOBMTE KIMEHTM HA APYXECTBOTO Mpurarat BCe MNO-HOBU
TEXHOSOrMN B CBOUTE NPOAYKTU, KOETO M3NCKBA CbOTBETCTBALLO HUBO Ha KayecTBo,
HenpekbCHaTO MOBULLEHME Ha KBanvduKkauusaTa Ha nepcoHana, nogobpsisaHe unu
NnoAHOBSsIBaHE Ha U3Mon3BaHaTa TEXHOMOMMYHa eKUNUPOBKa.

e PaswunpsBaHe Ha pa3BonHaTa AENHOCT 3a YCbBbPLUEHCTBAHE Ha CblUeCcTBYBaLUUTE
NN ycBosiIBaHe Ha HOBWU TEXHOMOTMMYHN NpoLEecu.

YnpaeneHneto Ha pucka B pamkute Ha XEC ALl e peanuampaHo CUCTEMHO 4pes3
cnegHvNTe OpraHn3aLMoOHHN MEXaHU3MU:

e ynpaBreHne Ha MW3BbHPEAHWUTE CbOUTMS C onepaTMBEH XapakTep, BKH4YBaLLO
CTbMNKMTE NO YCTaHOBSIBaHe, perucTpupaHe, oBnaasiBaHe Ha BEPXKHUTE NOPaXeHus
1 NnpeanpvemMaHe Ha MepKuM Mo TSXHOTO NPeoaoNsiBaHe;

e ynpaBrieHVe Ha OpraHn3aLMoHHOTO MHTerpupaHe Ha cpedaTa ypes CneumnanuavpaH

CbBeT, Cb3[adeH BeOHO C B3aMMOAencTBallun CTPYKTYpHW, BKIl. MO ynpaBleHne Ha
NPOEKTU N ynpaslieHNe Ha HYOBELLKUTE pecypcCu.

CucrtematnyHurte puckoee cCa pesyntatMBHa BeJNiMdMHa OT MaKpOMKOHOMUYECKUTE
pnuckoBe MU OT Na3apHUA PUCK. Te ca CBbp3aHM C MaKpocpeaarta, B KOATO beHKLI,I/IOHI/Ipa
npegnpunAaATnUeTo, Nopaan KoeTo CbLUTe HE noanexXat Ha ynpaBiieHne OT CTpaHa Ha HeroBuda
PBKOBOOEH EeKur.

HecuctematmyHn (MMKPOMKOHOMUWYECKM) PUCKOBE NpeacTaBnsiBaT 4acTTa OT o6Lims
MHBECTULIMOHEH PUCK M MoraT aa GbaaT pasfeneHn Ha ABe rpynu: oTpacnoB pUCK, Kacaell
HECUrypHOCTTa B pasBUTUETO Ha oTpacbia KaTo Lo, U obwodupmMeH puck, NpousTuyaly
OT creumduKaTa Ha KOHKPETHOTO APY>KECTBO.

PuckoBu cakTopu, oTHOCMMKM KbM OTpacbhn MawmnHocTpoeHe. OTpacnoBuaT pUck ce
nopaxga OT BMMSHMETO Ha TEXHONOMMYHWTE MPOMEHM B OTpachbila BbPXy OOXOAMTE W
napuyHMTE NOTOLM B TO3M OTPacChfl, yMEHUSATA HA MEHUIPKMbHTA, CUMHATa KOHKYPeHUMs Ha
BBbHLUHW M BbTPELUHM Nasapu v ap.

ObwodupmeHn puckose. [lasapHUAT pUCK € CBbp3aH C MNPOMEHW B nasapHuTe
ycnosus. Ton BKMNoYBa pUCKOBE MO MOfyvYaBaHe Ha Npuxoau, PUCKOBE MO nosiyyaBaHe Ha
neyanba, NUXBEHN PUCKOBE N BanyTHU PUCKOBE.

Puckose no nonyyasaHe Ha rnpuxodu. PuckoBeTe no nonyyaBaHe Ha npuxoawu
M3NCKBAT CEpPUO3eH aHanuM3 Ha rnaBHUTe akTopKu, KOWUTO nopaxaaT HeCUrypHOCT B
peanusauuaTa Ha npogaxbuTe Ha XuapasnUYHK M3aenus. Tasn HecUrypHocT Moxe aa 6bae
n3MepeHa Ype3 NPOMEHNMBOCTTa Ha MoflyyaBaHWTE NPUXoaM B TeyeHne Ha BpemeTo. 3a
3HAYMTENHOTO HamarsiBaHe Ha PUCKOBETE Ce pasynTa Ha BbTpeLlHoUpPMeHaTa cnocobHOCT
3a e(EeKTMBHO MpOrHo3vpaHe W MraHMpaHe, KakTo U MNoAAbPXKAHETO Ha CTabWMHW



B3aMMOOTHOLIEHNS C KNUeHTU. OCHOBHUMAT WkoHOMMYeckn cybekt — Palfinger Group
onpeaens 3HavMTerneH NpPoLeHT OT npogaxobute Ha OpYKEeCTBOTO, KATO HErOBOTO YCMELLHO
nasapHo NpUCbLCTBUE Npeaonpenens crabnnuteTa Ha npogaxomte Ha XEC ALl

Puckose o nosny4aeaHe Ha rneyasnba. [asapHusa puck ce nposiBsiBa B MO-GbP30TO
cnafaHe Ha npuxoauTe OT NpoAax0ou, B CpaBHEHUE C TeMNa Ha HaMansiBaHe Ha pa3xoauTe.

JluxeeHu puckose. JINXBEHUAT PUCK € CBbpP3aH C NMPOMEHU B HMBaTa Ha MasapHuTe
NIUXBEHM NPOLIEHTU, KOUTO BMxa MOrnu ga goBedaT A0 YBenMYaBaHe Ha NMUXBEHUTE pasxoau
M CbOTBETHO HaMansiBaHe Ha (OUHaAHCOBUSI pe3ynTaT Ha ApPY)XeCTBOTO.

BanymHu puckose. BanyTHuST puck ce u3passBa npu HebnaronpusTHa npomMsiHa B
CbOTHOLLEHNETO MeXay BanyTuTe, B KOUTO ca AEHOMUHUPaHW NpuxoauTe u/vunn pasxoguTte
Ha OpyXeCcTBOTO. TeHaeHuusaTa Ha kypca EUR/USD, kodATo 3agbpxa HMBaTa Ha €BpOTO U
npe3 2017 roanHa, oBeAe 4O Bb3BpPbLUaHE HA KOHKYPEHTOCNOCOOHOCTTa Ha EBPONENCKUTE
drpmMmn Ha amepukaHckusa nasap. OT gpyra cTpaHa npomsHaTta Ha kypca EUR/RUB Boan go
TOYHO NPOTUBOMOSOXHA CUTYaLMA CNPSAMO PYCKUA nasap.

OnepamusHu puckose. OCHOBHUTE OMNepaTUBHM PUCKOBE Ca CBbP3aHu C:

e BbL3NPUETU MPaAKTUKM Ha ONepaTUBHO YyMpaBfieHWEe, KaTo MOCTENEHHO ce
npeofonsiBa HEAOCTUrbT Ha YMNPaBEHCKM YMEHUSI 4pe3 MoBULIABaHe Ha
No3HaBaTENHOTO HMBO Ha CpeaHus ynpaeneHcku nepcoHan. OcobeHo BHUMaHue ce
obpbLya Ha 06y4YeHNeTo 1 KBanumrKauusita Ha MHXEHEPHNS CbCTaB,

e HeOoCTUr Ha OEWCTBUTENHO KBanuduumpaHa paboTtHa pbka. deduunt Ha nasapa
Ha Tpyda B perMoHa no OTHOLUEHME Ha HAKOM cneumduyHm npodecun — 3aBapumum,
onepaTtopu Ha CNC mawwunHun, HacTpornuuum, dpesnctu. NpoTMBO4ENCTBMETO CpeLLy
Tasn HeraTMBHa TEHOEHUMA € B MpuraraHeTo Ha nporpamMmm 3a BbTPELIHO —
drpmMeHo oby4deHne 1 NoBMLIABaHE Ha KBanvdukauusTa.

OuyakBaHM pUCKOBE U HECUTYPHOCTU npe3 2018 r.

Kato 4yacTt ot Obnrapckata WKOHOMMKA, NpeanpusiTueTo € CUIHO OOBbp3aHO CbC
3anagHo-eBpONENcKNa nasap W BCAka HeroBa qniykTyauuss 6u ce oTpasuna Kakto Ha
OBbNrapckoTO MalUMHOCTPOEHe, Taka M B YacTHocT Ha XEC A[. Nonama 4dacTt oT HawwuTe
ABAroCPOYHN NAapTHLOPX MPOrHO3MpAT NEeKO MokavyBaHe Ha TbPCEHETO Mpe3 HacTosiwaTa
rogvHa. Makap Tasu roguHa ga usrnexaa CcpaBHUTENHO MOo-CnoKovHa 3a GusHec cpepara,
cuTyaumaTa 6Bbp30 61 morna ga ce npomeHun. B To3M cMUCHN CbXxpaHABaHETO Ha gobpute
OTHOLWEeHnsA mexay EBponenickus cbio3 1 Pycust € M3KniouMTenHo BaxHo. PasButueTo Ha
MKOHOMMYecKaTa obcTaHoBKa B Pycusa kaTo uano npogbirkaBa Aa 6bae eaHa OT OCHOBHUTE
HECUrypHOCTMW.

Pesyntatute 3a 2017 roguHa npeacraBnsBaT 4OCTa BMCOKA NeTBa 3a Halimsl busHec
nnaH npe3 2018 roguMHa WM TeHaeHuusaTa e TpyaHo npeasuauma. [pes 2017 rogvHa
noTpebrneHneTo Ha cToMaHa 3a NPOM3BOACTBO Ha MalLMHHM enemeHTu B EC 6enexn pbeT ot
1,9 % npu 2,5% 3a 2016 roguHa. MNpogykumaTa B NPOMULLSIEHOCTTA, M3MoM3Balla CTOMaHa B
EC, ce o4akea ga HapacHe ¢ 2,2% npe3 2018 r. n ¢ 1,8% npe3 2019 r. ToBa AcHO nokasea,
Yye NoTeHuuanbLT Ha eBponenckaTa MKOHOMKUKA 3a pbCT B 06riacTTa Ha MaLMHOCTPOEHETO He
€ u34yepnaH, KoeTo e obpa HOBMHA Ha POHA HA TPEBOXHUTE CUrHANM 3a NOoTpebrneHneTo B
Asns.

XEC A npogbmkaBa pfa paboTu C KpaTKOCPOYHM 3asiBKM OT CTpaHa Ha
TPaaULMOHHUTE EBPOMNENCKM KIMEHTU, KOETO BeYe pasrfnexgame KaTo TpanHO ycTaHOBEHa
npaktvka. ToBa onpefeneHo cb3gaBa 3aTpygHeHusa 3a npeanpusatveTto. bnarogapeHve Ha
nogobpeHaTa opraHusauus U HanpaBeHUTe Npe3 MnocregHuTe roaUHU WHBECTULUM, MNpe3
2017 rognHa XEC ycngaBalle ga OoTroBapsi CBOEBPEMEHHO HA HYXXOUTE Ha CBOUTE KIUEHTW.
ToYHOCTTa U MBKABOCTTa Ha U3MbIIHEHNE Ha NOPBYKUTE Ce 3anasnxa Ha MHOro JO6PO HMBO.
KauecTBo Ha npogyktute cblo otbenasa nporpec, HO BCe oOLle npeacTtom MHoro paboTta B
Tasu Hacoka.
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CDaKTOpI/ITe, KOUTO Ce O4aKBa a OKaXaT BIIMdHMNE BbPXY pa3xXxoauTe 3a 2018 r., papneHu
no-gony B pefa Ha TaXHaTa OTHOCUTEeINIHa TeXeCT, Ca CrneaHuTe:

e [lasapHuTe LeHN Ha CypOBMHM U MaTepranu 3a Npon3BOACTBO.
e PervoHanHaTa nasapHa LeHa Ha paboTHaTa cuna.

e LleHuTe Ha eHeprMmHUTE pecypcu, kaTo oYakBaHaTa TEHOEHUUs, € 3a NoKayBaHe.
Hsikonko npoueca ce siBsiBaT AOMMHMpaLLM KOHcymMaTopwu. BaumaTt ce mepku 3a
NPOMEHN B NPOU3BOACTBEHUTE MPOLIECU, C Orfie[ HamarnsiBaHe Ha y4acTMeTo Ha
AOMUHMPALLN KOHCYMaTOpU Ha EHEPropecypcu.

Il. AHanu3 Ha chbMHaHCOBU U He(hMHAHCOBM OCHOBHU NoKa3aTenu

1. HecdbmHaHcoBa geknapauus

XEC Al e pabuepHo npegnpusatMe u Ha ocHoBaHue 4n. 50 or 3akoHa 3a
CYETOBOACTBOTO JaHHUTE 3a OPYXECTBOTO Lie 6baaT BKMOYEHN B rOQULLIHMSA KOHCONUAnpaH
aoknag Ha Ctapa nnaHuHa xong ALl

2. 3awmTa Ha OKonHarta cpega

XEC ALl pasnonara c npedncteatenHa cTaHumsa 3a oTnagHu Boau ¢ puntbp-npeca 3a
obe3BpexgaHe BoAUTE OT ranBaHMYHMA YyyacTbk. CbbniogaBa ce cnasBaHeTO Ha
HOPMAaTMBHO ONpeaeneHnTE HMBA Ha NapaMeTpuTe Ha NPevYncTeHnTe BOAMN, KOUTO noanexar
Ha KOHTpoOn.

3. KopnopaTtuBHa couunanHa oTroBOPHOCT

B XEC A[] goeiictBa cTpaTerusi 3a KoprnopaTyMBHa coumariHa OTrOBOPHOCT Hal-BeYe Mo
OTHOLLEHNE B3aMMOOTHOLLEHUSITa MeXay APY>KECTBOTO 1 nepcoHana.

,D,eIZCTBaT CTUMyInn un I'IpI/l,EI,O6I/IBKVI, KOUTO Ca Hag HOPMATUBHO 3abliKUTENHUTE, a
MMEHHO:

BOHyCI/I B 3amawlaHeto — B cuUctemMata Ha onpepgernidHe Ha MeCe4yHOTO
Bb3HarpaxageHme nMma n enemMeHT Ha npemMmmpaHe.

3a uenua nepcoHan ca CKMAYeHW 3actpaxoBku ,KmBoT” u ,3nononyka n obwo
3abonaBaHe“ KakTo M 3agbipkMTeNnHaTa no HopmaTMBHaTa ypeaba 3acTtpaxoBka ,Tpyaosa
3riononyka”.

ExxemeceuHo ce npenocTaBAT Bay4vepwu 3a XxpaHa.

M3nnawaHe Ha NoMoLLM 32 NeYeHne, No PpagoCTHU U ThXXHU MOBOAM.

OTnyckaHe cpecTBa 3a YeCTBaHe Ha npasHuUM 1 APYru.

OpraHusmpaHe Ha KypcoBe 3a npugobnBaHe Ha npodecrnoHanHa keanudukaums.

Mpe3 2017 roanHa 6poAT Ha HaeTuTe Nuua B NnpeanpuaTneTo 6e yeenuyeH ¢ Hag 13%.
ToBa 6e Npeaus3BMKaHO OT 3HAYUTENHUS PBCT HA NOPBYKUTE OT HALUMTE OCHOBHU KITMEHTW.
HaweTo npeaBmxgaHe 3a 2018 roguHa e ga 3anasvm 6pos Ha Haetute nuua. OCHOBEH
CTPEMEX Ha pPbLKOBOACTBOTO € [da 3anasv BUCOKOKBanuduuupanute paboTHUUM W
CRyXuTenu.
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Mpou3BoauTenHOCT Ha TpyAaa
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Ill. BaxxHu cbOUTUA, HACTHLMUIMM OT Ha4YaroTo Ha roguHarta

Cnen gaTtaTa Ha rogMLHOTO CHETOBOAHO MPUKIOYBaHE Ha pbkoBoacTBOTO Ha XEC Al
HEe ca W3BECTHW Ba)KHM W CbLLUECTBEHW CbOUTUSA, KOUTO OMxa MOrnu Aa MoBNUSAT Ha
WHBECTUTOPCKNS MHTEPEC.

IV. NpeaBuxaaHo pa3BuTME Ha APYXECTBOTO U NiiaHUpaHa CToMaHcKa NonvTuka

BpyTtHata nevanbarta Ha gpyxectBoTo 3a 2017 roguMHa e B pasmep Ha 4 142 xun.
neBa, KoeTo npeacrtasnsaBa HamaneHue ¢ 8,99 % B cpaBHeHue ¢ 2016 rogunHa. MNevanbaTa,
npyvHagnexatia Ha akumoHepuTe e B pa3mep Ha 3 705 xun. neea, KOeTo JaBa OCHOBaHWE Ha
CbBeTa Ha gupekTopuTe Aa Npeanoxu 3a nopeaHa rogvHa pasnpegensHe Ha AMBUAEHT.

7,7

7.3
71

6,7

EBIDTA (mnH. nB.)
2011 2012 2013 2014 2015 2016 2017

CTpeMe)K'bT Ha PpbKOBOACTBOTO € Aa 3ana3n pa3Mmepa Ha npuxoamte n ga MHBectmnpa B
CTpaTtermyeckata uen — pas3Butne Ha npeanpmnAaTmeTo B YCNoBMATaA Ha CTarHauusa.
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Mpeasmxgame yBenuyaBaHe NMPOM3BOAWUTENHOCTTA Ha Tpyda M adekBaTeH Ha ToBa edekT
BbpXy Bb3HarpaxaeHusita. C nomowita Ha exerogHo OOHOBsIBAaHaTa WHBECTULIMOHHA
nporpamMa npeanpusaTMEeTO MoAnomara Cb3gaBaHETO M PasBUTUMETO Ha  edeKTUBEH
TEXHOMNOIrMYEeH €enuT, KONTO Oa OTroBOPYM Ha W3WUCKBAHMATA Ha ronemuTte noTeHuuanHu
KNUEeHTH.

OvyakBaHM TeHOEHUMM NO OTHOLUeHMue nas3apute Ha XuapasJiIN4HU wu3genusa m
TbpPCeHeTo. CBeToOBHOTO n0Tpe6neHV|e Ha XugpasiinyHN erieMeHTn € B crieaHnTe OCHOBHM
obnacTtu Ha npunoxexHume:

e CEJICKOCTOMaHCKM MallMHK (KOMBarHu, TpakTopw);

e CTpouTenHu MawwnHu (6arepwn, 6yngosepu, Bansaum, YenH1 ToBapayun, 6eToHnoMnu un
Apyrv);

e TOBapPO-pa3TOBaAPHN MaLLMHKN (KPAHOBE, MOTO W1 €NeKTPOKapu, caMocBarnm);

e KOMYHasHu NOYUCTBALLMN N TPAHCMOPTHU MaLLVHW;

e MalUMHKM 3a ropckaTa NPOMMULLITEHOCT (4bpBOO40OOMB);

e B CbOpPbXEHWs C OOLLO MAaLLUMHOCTPOMUTENHO NpUoXeHue (Mpecu, KoHBevepu U
Apyr).

XVILI,paBJ'II/I‘-IHI/ITe efieMeHTNn ce Brpaxpgatr B UANOCTHU WHXEHEPUHIOBU peLUeHUd,
oTnnyaBalln ce ¢ KOHCepBaTU3bM, MNMpun KOEeTo He Ce OYakBa HaMarndaBaHe Ha CBETOBHOTO UM
n0Tpe6neHme BbB BPpb3Ka CbC 3aMecCTBall MpoAYKT U anTepHaTtnBHaA TEXHOJIOTIUA.

OCHOBHWUTE KIIMEHTM Ha XxmapaejinMd4Hn eneMeHTn ca KoMnaHum OT pPal3BUTuU
nHaOycTpuanHn WMKOHOMUKKU, KOUTO Brpaxpnat Te3n KOMMNOHEHTW B CBOWM 3aBbpPLUEHU
KOMMJITEKCHUN NPOAYKTU — MalUMHN N CbOPBXEHUA. I'Iopap,m Ta3n npuynHa, KInMeHTtuTe Ha
XxnapaBiiMdHM enemMeHTn ca C U3pas3eHn npeanoynTaHnAa 3a Cb3daBaHe U NogabpXaHe Ha
AObIrOCPOYHN OOrOBOPHU OTHOLLUEHUA 3a OOCTaBKKU, oCcUrypdaBally NMbJIHO KOMMJNEKTOBAHE Ha
npoaykTuTe WuMm. |_|pl/l apyra, no-manka 4act OT KIWeHTUTe, XunapaBJiM4yHUTE eNleMEeHTU
HamMmupaTt npunoxeHue 3a nogabpxaHe n peMOHT Ha CbLUeCTBYBaLLUM XnapaBJIM4HN CUCTEMN.

OuakBaHaTa TeHOEHUMUSA € 3a HamMmansiBaHe Ha TbPCEeHeTO B cpenarta Ha rogunHata um
JIeKO 3aBULLIEHO TbpCeHe npe3 YeTBbpPTOTO TPpuMecedne Ha 2018 rogmHa, KOeTo ce ObITKK
Ha obuyanHaTa Ce30HHOCT B I'IpO}J,a)KGVITe Ha HallnTe OCHOBHU KITMEHTU.

OvyakBaHu TeHAEeHUMM B npogaxHuTte ueHu. [Npe3 uanara 2017 rogMHa ueHUTEe Ha
CTOMaHUTE He crpsixa CBOSA PbCT, KOETO Hanaralwle NocTOsiHHA akTyanusaumsi U Ha HawuTe
LEeHN KbM KpamHUTe KNUeHTW. Tasum TeHaeHumst npoabmkasa M npe3 2018 roguHa, kaTo
pasnukaTa e, Ye CTblMKUTe Ha HapacTBaHe HamansieaT. [Mopagu ToBa akTyanmusauusita Ha
LEeHUTEe KbM KpamHUTe KIMEHTU LWE € Han-BeposaTHO enHokpaTHa. BbB dupmarta
HenpekbCHATO ce MpoBeXxaaT akKTUBHW OEeNCTBMs No nogobpsaABaHe Ha npouecute U
MKOHOMUWN Ha CpeacTBa C Lerl, Makap U YaCTMYHO, Aa ce peayumpa BNUAHMETO Ha LieHUTE Ha
CYPOBUHUTE BBbPXY KpaHUTE NPOAAXKHM LIeHN Ha u3genusTa.

OuyakBaHUTe TEeHAEHUMM NO OTHOLUEHWe Ha NOpPbUYKUTE, NPOU3BOACTBOTO U
npopaxoure.

O6embT Ha NopbYkMTE B Ha4yanoTto Ha 2018 rogmMHa cbBnaga CbC CUITHOTO Havaro Ha
MUHanarta roguHa. pes nbpBOTO TpMMeEcedne odYakBaMe PbLCT Ha npogaxbute ot 8,58%,
npes BTOPOTO — pbCT OT 4,8%, npe3 TpeToTo — pbCT 0T 2,2% 1 Npe3 YETBbPTOTO — PbCT OT
4,6% Ha roguiiHa 6a3a.

Mo oTHOLWEHME Ha Na3apHOTO pa3npegernieHme, HawmnTe NporHo3mn ca 3a Hag 15% pbeT
Ha eBPOMNEeNCKNTE HX Nasapwu, 3ana3eaHe Ha nopbykutTe oT CeBepHa AMepuka 1 pegyumpaHe
Ha npogaxobuTe B Pycus.

C ornen Ha puckoBeTe npepn esponenckata MKOHOMWKA M NpeaBud, Ye ToBa € Hau-
ronemumsaTt nasap 3a ctokute Ha XEC All, Hue npeaswxkgame 3anasBaHe Ha BUCOKUTE
pbcTOBe Ha npogaxba n npe3 2018 roguHa. Npe3 NbpBOTO TpUMeceune ovakBame 15,54
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MIIH. nieBa. brusHec nnaHbT 3a NbPBO Nonyrogve npegewkaa ga gocturHem 30,9 MiH. nB., a
3a yanata 2018 rognHa cme nnaHnpanu 58 mnH. nesa npogaxbu, ¢ roguweH pbeT Hag 5%
cnpsimo 2017 rogunHa.

NHBecTuLMnM.

Mpe3 2017 roguHa uHBECTULMUTE JOCTUrHaxa obem oT 5,6 MIH. neea, OCHOBHO 3a
AoCTaBka M MoAepHM3auus Ha TexHuka U 3a nogobpsiBaHe Ha paboTHaTa cpepa. Ypes
noBULaBaHe Ha kBanudukaumsaTa, pegoBHU 00yyYeHuss Ha paboTHULUTE M MHOMBUAOYAITHO
CTUMyNupaHe ce npunara KoHuenuusaTa Ha pbKOBOACTBOTO 3a MoBeye Nn4vHa
3aMHTEPECOBAHOCT MNpPU U3MbIHEHMETO Ha ObNTOCPOYHUTE LENU Ha OPYKecTBOTO 3a
3aabpXaHe Ha KMMEHTUTE U pacTex Ha NPON3BOACTBOTO.

B 6usHec nnaHa Ha gpyxectBoTo 3a 2018 rogmHa ca 3anoXeHu MHBECTULMM B pasmep
Ha 3,8 mnH. neea. lNpn oTBapsiHe Ha npoueaypa 3a PUHaAHCMpaHE Ha MPOEKTU Mo Apyru
ornepaTuMBHU Nporpamu, KOMTO NpeacTaBfisaBaT MHTEPEC 3a HAc, OPY)KECTBOTO LUe y4yacTBa B
06aBEHMTE KOHKYPCU, BKMOYUTENHO B NnporpamuTe Ha doHA ,Ycnosust Ha Tpya”.

V. HaquouscneAOBaTencxa M pa3BoWHa fenHoCT

B npeanpusatMeTo yHKLMOHMPAT CbOTBETHM HanpaBfeHus U 3BEHa, KOUTO pa3BuBat
AEVHOCTM NO YCbBbPLUEHCTBAHE Ha NPOM3BOACTBOTO, pa3paboTBaHe M yCBOsiBAHE Ha HOBU
npoayktn. U npes 2017 roguHa OCHOBHUTE LIENW Ha 3BeHaTa, OCbLEeCTBABALLUWM pa3BOWHA
AeNHoCT 6s1Xxa Haco4YeHW KbM 3a[0BOMSIBAHE HA HapacHanuMTe U3NCKBaHUS Ha KNUEHTUTE C
paspaboTBaHe Ha HOBM TWMNOBE MPOAYKTU; YCLBLPLUEHCTBAHE HA TexXHoMorvaTa Ha
NPOM3BOACTBO C LEN MoBUWABAHE Ha KAayeCTBOTO Ha Aocera npousBexpgaHaTta rama;
onTUMM3aAUNA Ha TEXHOMOIMMYHMA U NPOM3BOACTBEH MNpPOLEC C LUen CHMXaBaHe
cebecToMHOCTTa Ha NPOAYKTUTE U KOHKYPEHTHO LIEHOBO NMPMUCHLCTBUE Ha nasapa.

Mpe3 2017 npoabmkn pa3paboTBaHETO HA CbBMeCTHUA NpoekT mexay XEC ALl n M+C
KaszaHnbk (cbo yacTt oT noptdonmoTto Ha Ctapa nnaHuHa xong All) no BHeApsiBAHETO B
NPOM3BOACTBO Ha akcuanHo-6ytanHu xugpasnuyHm usgenusa. Ovaksame npe3 2018 rogmHa
Aa 6baaT peanuanpaHvM NbpBUTE NPoaaxbuw Ha m3genuaTa, HO He npeaBwxgame Te Aa
OKaXkaT 3HAYUTENHO BNUSHNE HA OCHOBHUTE pe3ynTaTh Ha NPeAnpUSTUETO.

VI. AKumn Ha ApyxXecTBOTO

1. CobcTBEHM aKuumn

XEC Al He npuTexaBa, He € NpuaodMBano M He € NPEXBbLPIIAN0 COOCTBEHN aKUMu
npes 2017 .

Hama OOroBOpPEeHOCTM 3a y4yacTue Ha ChnyXutenute B Kanutana Ha eMUTEHTa,
BKIMKOYNTENHO 4Ype3 n3gaBaHe Ha akuuun, onunn nnn apyrn UeHHM KHhXxXa Ha eMUTEeHTa.
2. I'IpomeHM B LleHaTa Ha akunnte Ha ApyXxecTBOTO

Akumnte Ha XugpaBnuyHu enemeHTn n cuctemn ALl ce TbpryBaT Ha OCHOBEH nasap
BSE, cermeHnT ,Standard” Ha Bbnrapcka gpongosa 6opca ALl

MasapHa ueHa Ha egHa akuus B NeBa KbM Kpasi Ha roanHara,
peayuMpaHa KbM HOBMS KanuTan Ha ApY»KeCTBOTO

2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017

200 | 431 | 068 | 0,78 | 154 | 1,72 | 1,25 | 1,50 | 3,15 | 3,14 | 4,27 | 5,19
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MasapHa ueHa Ha akuuaTa:

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

BucokuaT pbCT Ha NasapHaTa Kanutanu3auus Ha OpY»KEeCTBOTO, COped aHanmsaTtopu
Ce ObMKM KaKTO Ha obllaTa TeHAeHUMs 3a Aobpa oLeHKa Ha akuMuMTe Ha KadyecTBeHuTe
KOMMaHuK, NMcTBaHn Ha bbnrapckata ¢oHagoBa 6opca — Codus, Taka U Ha pesynTaTtuTe Ha
npeanpuaTMeTo 1 JOBEPMETO KbM MeHnmMKkMbHTA Ha XEC All. MNpes 2016 roguHa LeHaTta Ha
akumaTa Ha XEC AL ckoun ¢ 37%, a npes 2017 c owe 21,7%, kaTo 3a nocrnegHiTe OBe
roavHN Kanutanusauusita Ha KoMnaHusTa e HapacHana ¢ Hag 70,2%, AokaTo pbCTbT Ha
cpaBHMua nHgekc BGTR30 e 48,4%.

MpoueHTHO ABMXeHMe Ha LeHaTa Ha akuuaTa npe3 2016-2017 r.

| HES: 01.01.2016 - 29.12.2017 - ceaMmuuHa rpadmka
BGTR30: 48.4
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U3moyHuk: Infostock.bg
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3. U3nnawaHe Ha AUBUOEHTU U NNXBU

[pyxecTBOTO Npunara NonnTUKa Ha exerogHo pasnpeaensHe Ha aneugeHTn. OT 1998
po 2017 r. XEC Al e nsnnawano AMBMAEHT BCsika rogvHa. bpytHaTta cyma, 3ageneHa 3a
OVBUAEHT Npe3 TO3n nepuog e B pa3mep Ha 15,8 MnH. nesa.

CobBeTbT Ha AMpeKTopuTe npegnonara, Ye Ha pPeaoBHOTO rogulHo obwo cbbpaHune
aKUMOHepUTE LWe npoabimkaT TpaguuusaTa 3a pasnpedensiHe Ha 4acT OoT (ouHaHcoBata
neyanba 3a ANBUOEHT.

3639

3275

2911

OnBupeHTHn (Xun. nesa)

2010 2011 2012 2013 2014 2015 2016

VII. KnoHoBe. Cnyxutenu
XEC A[l Hama knoHoBe.

Cpe,qHa YUCIMEHOCT Ha 3aeTund nepcoHarsn no Kateropumn 3a nocrnegHunTe 3 roguviHu:

Kateropuu 2015 . 2016 r. 2017 r.
1. PaboTHuum 344 359 415
2. CneumnanncTn ¢ pbKOBOAHN (PYHKLMM 48 40 42
3. Cneuymanuctu 90 108 112
4. [MomOoLLEeH 1 HENPOMULLIFIEH NepcoHan 29 28 25
O6wo 511 535 594
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VIil. PuHaHCOBU MHCTPYMEHTU, N3NON3BaHU OT NpeanpuUaATMeTo

1. CyeTOBOAHA NONUTUKA

CbrrnacHo OencTBalloTO CHETOBOAHO 3akoHoAaTenctso B bbnrapusi, oT Ha4anoTto Ha
2003 r. XEC Al npunara MexgyHapogHute ctaHgapTv 3a hMHaAHCOBU OTYEeTU. [0aNLLHUAT
¢onHaHcoB oTyeT 3a 2017 r. € n3roTBeH B cboTBeTCTBME C MexayHapoaHuTe cTaHgapTu 3a
(PUHAHCOBM OTYETW, WU3JadeHn wunu pegakTupaHum oT  MexayHapoaHust KoMuTeT Mo
cyetoBogHu ctanHgaptm (KMCC/IASC), kakto 1 ot CbBeTa no MexayHapoaHu cH4eTOBOOHU
ctanpgaptv (CMCC/IASB). [pyxecTBOTO NpoAbihkaBa cbluaTta cCH4ETOBOAHA MOSMINTUKA, KaKTO
M NPU M3rOTBAHETO Ha roAMLWHUA (PMHAHCOB OTYET 3a NpeaxogHaTa oMHaHCcoBa roguHa.

Mpn opraHManMpaHe Ha CYETOBOAHOTO OTYWTAHE Ha CTOMaHCKUTE ornepauumu,
APY>KECTBOTO € Ccra3Bario OCHOBHMUTE NPUHLMMNK, onpeaeneHn ot 3akoHa 3a CH4eTOBOACTBOTO
W  WU3MCKBaHWATA, onpegeneHn B MexayHapooHUTe CYETOBOAHM  CTaHAapTW, B
MHovBuaoyanHus  cmeTkonnaH M vHAMBuayanHata — CyeToBoaHa  MONMMTUKA  Ha
npeanpusTneTo. 3a opraHM3MpaHe Ha cYeToBoAHaTa OTYETHOCT e u3rpaaeH MHameuayaneH
cmeTkonnaH. OKoHYaTenHOTO NPUKIOYBaHE Ha CYETOBOAHUTE CMETKU Ce U3BbPLLBA CaMo B
Kpasi Ha oMHaHcoBaTa rofMHa, KOITO CbBrada C KaneHgapHaTa, CblfacHO U3UCKBaHUSATA Ha
3akoHa. MoaulHUTE (MHAHCOBM OTYETM Ce CbCTaBAT cred M3roTBaHe Ha [oauluHaTta
[laHb4yHa Oeknapauusa U HaducnsaBaHe Ha AbIMKUMUTE AaHbLM 3a OTYETHUS nepuod. Torasa
Ce YCTaHOBsIBa U OKOHYATENHUAT (PMHAHCOB pe3ynTaT Ha ApPYXECTBOTO.

C4yeTOBOOHOTO OTYUTaAHE Cce M3BbPLLIBaA 4Ype3d u3noridBeaHe Ha cneunann3mpaH
c4yeToBOAEH MnMporpamMeH npoaykT.

2. PUHAHCOBU UHCTPYMEHTU

PUHAHCOBUTE MHCTPYMEHTU, C KOUTO APY)KECTBOTO € onepupano npes pasrnexnaHus
nepvod, € O6uMnNO C OCHOBHa uUen obe3neyaBaHe Ha WHBECTMUMOHHATA nporpama wu
eheKTMBHOTO ynpasneHue Ha obopoTHuTe cpeacTtsa. ManonssaHute ot XEC ALl ouHaHCOBU
NMHCTPYMeHTU npe3 2017 r. ca KakTo crneasa:

e C aHekc e yaobipkeH cpoka Ha goroBopa 3a 3aem mexay XEC ALl v JlnsuHrosa
komnanna ALl ao 22.01.2019 .

e Kbm 31.12.2017 r. XEC Al uma genosutn B VA baHk, knoH Amb6on obuwio B pasmep
Ha 3 800 xun. nesa, npu rogmwiHa nuxea ot 0,25 %.

MapuyHnTe cpeacTsa B fieBa ca OLEHEHW N0 HOMUHanNHaTa UM CTonmHocT. Caenkute B
yyxxgecTpaHHa BanyTa ce BMnMCBaT B JIEBOBE M BanyTa Npy MbpPBOHAYanHOTO CU CHETOBOAHO
OTpassiBaHe, KaTo KbM CymMaTta B Yy)KAeCTpaHHa BanyTa ce npunara LeHTPanHUaT Kypc KbM
parata Ha cpgenkata. [MapuyHute cpefctBa B 4yxaecTpaHHa BanyTa ce npeoueHsBarT,
CblflaCHO Bb3NpueTata Cc4YeToBOAHA MNOSIUTUKA, MECEYHO MO LueHTpaneH Kypc Ha BHB.
MapnyHnTe cpencTea B YyxxAecTpaHHa BanyTa npu TEKYLLOTO UM noTpebneHune ce oueHaBar
no LleHTpaneH Kypc B AeHA Ha onepauusita. Pasnukute ot BanyTHUTE KypCcoOBE, Bb3HUKBALLM
npy pasnnawaHeTo, ce oTyMTaT KaTo (PUHAHCOB pasxod WM npuxon npes nepuvoga Ha
Bb3HMKBAHETO UM.

3. NlukBngHocT

OcHoBHaTa Maca napuvyHW CpeacTBa B OPY)KECTBOTO Ce reHepupa OT OCHOBHaTa
AENHOCT, KaTo M3KMYuTENneH Adn umaTt npuxoguTte OT npogaxba Ha npousBegeHarta
npoaykumsa (xugpasnuyHn umnuHapu). Mpes 2017 rogmHa napuyHUTE MOCTbLMSIEHUS OT
OCHOBHaTa aenHocT ca 54 372 xun. nesa npu 45 389 xun. nesa 3a 2016.

Kbm kpas Ha nepuoga XEC Al HAmMa kpeanTw.

dakTopuTe, KOMTO BIUSIAT BbPXY NIMKBUAHOTO CbCTOSIHME Ha APYXXECTBOTO OCHOBHO ca
cnegHuTe:

e OcurypeHo BbHLIHO bMHaHCcUpaHe
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Hwneo Ha ocurypsiBaHe Ha 3anacum ot OCHOBHUTE MaTtepuann

CDI/IHaHCI/IpaHe MO MNMPOEKTU

['bBKaBM Cxemu Ha 4enosnTuTe.

4. Ekcno3unuua Ha npeanpunaTneTo no oTHoOLWeHune Ha pucka

[MasapHuaT pyck e Tpy Buaa:

BanyTteH puUck — pucKbT, Ye CTOMHOCTTa Ha (OMHAHCOB MHCTPYMEHT Le Bapupa nopaau
NpoMsiHa BbB BanyTHUTE KypCOBe.

JInxBeH puUcK - pUCKBLT, Ye CTOMHOCTTA Ha (PUHAHCOB MHCTPYMEHT LLle Bapupa nopaau
NPOMEHU B NasapHUTE NNXBEHWN NPOLLEHTH.

LleHOBUKAT pUCK — TOBa € PUCKBT, Ye CTOMHOCTTa Ha JafdeH (PMHAHCOB MHCTPYMEHT LUe
Bapupa B pesynTaT Ha NPOMEHU B NasapHUTE LIEHMW.

Kbm 31.12.2017 r. nuxBoHOCHUTE MHAHCOBM MHCTpymMeHTM Ha XEC ALl ca camo
npegocTaBeHNUTE 3aeMu U AENO3NTKU B NeBa.

KpeauTteH puck. XEC ALl e npegoctaeun 3aemu Ha ,JInanHroea komnanuna” ALl, dvpma
C AbnroroguvliHa HeoneTHeHa KpeguTHa penyTaumus, KoOeTo MUHUMN3NPa KPEAUTHUS PUCK.

Mopagn xapaktepa Ha MHAHCOBUTE WHCTPYMEHTU, wusnonssaHn ot XEC AL,
NNKBUOHNSA PUCK U NINXBEHUSI PUCK HA MapU4HMSA NOTOK CbLLO Ca CBEAEHU OO MUHUMYM.

IX. Jeknapauusa 3a KopnopaTtuBHO yrpaBlfieHne

1. Kogekc 3a KoprnopaTUMBHO ynpasneHue

[pyxecTBOTO cnasea MNo LenecbobpasHOCT KogeKca 3a KOpPropaTMBHO YrpaBrieHue,
onobpeH oT 3amecTHUK-Npeaceaatens Ha KOH.

XEC ALl ocbwecTBaABa peanua UHULMATMBU U KOPMOPATMBHU MPAKTUKM B HSIKOJKO
OCHOBHM HanpasfeHus, W3NbIIHEHMETO Ha KOUTO € MOAYMHEHO Ha NPUOPUTETU, KaTo:
NpPoO3payHOCT B [AENHOCTTa Ha KOpNopaTUBHOTO PbLKOBOACTBO; 3alluTa npaBaTa Ha
akumoHepuTte; obes3nevyaBaHe Ha PaBHOMOCTABEHO OTHOLLUEHWE KbM BCEKUM aKLMOHepP
(BKNIOYMTENTHO MUHOPUTAPHUTE N YyXXOECTpPaHHUTE akumMoHepw); cbobpassdBaHe C nuuarta,
3aMHTEepecoBaHu OT yrpaBfeHNeTo U YCTONYMBOTO pasBUTME Ha APYKECTBOTO; OCUIypsiBaHe
Ha CBOEBPEMEHHO M TOYHO pa3kpuBaHe Ha U3nckyemarta no 3akoH MHopMaLUus, cBbp3aHa C
XEC Al OTHOCHO BaxHW npobriemm Ha UHAHCOBOTO CbCTOSHME, pesyntatute oT
JenHocTTa, cobcTBeHOoCTTa N ynpaBfneHWeTO Ha [OPYXeCTBOTO; noarnomaraHe Ha
cTpaternyeckoto ynpaeneHne Ha XEC A[l, edwukaceH KOHTPON U OTYETHOCT OTHOCHO
AENHOCTTa Ha CbBeTa Ha guMpeKTopuTe.

2. MpunoxeHne Ha Kogekca

OcHOBHa Hacoka npu npunaraHeTo Ha KOAeKca e MnoBuWwaBaHe Ha [OoBepueTo Ha
aKuMOHEpUTE, MHBECTUTOPUTE W 3aMHTEPECOBAHUTE OT YMNpaBfeHNETO U AENHOCTTa Ha
apyxectsoto nuua. U npes 2017 roguHa nNpoabibkv YTBbPXKAaBaHETO M nNpuraraHeTo Ha
pas3fMYHN HaAYMHW 3a pasKkpMBaHE Ha TeKywa MHGOPMauMs OTHOCHO (UHAHCOBOTO U
MKOHOMWYECKOTO CBbCTOSIHME Ha KOMMAaHMATA U BaXKHU KOPNOPaTUBHWU CbOUTUS, KakTo U
TAXHOTO MonynspusnpaHe.

Bcuukm pvHaHCOBM OTY4ETM Ha NpeanpuATMETO ce u3roTBAT cbrnacHo MCC, a
rOOMWHNAT OAUT Ce W3BbpLBaA OT HE3aBUCMM OOUTOP C Orfea ocurypsiBaHe Ha
GeanpucTtpacTtHa 1 06eKkTMBHA NpeueHKa 3a HavMHa, Mo KOWTO Ca M3roTBEHWU M NpeacTaBeHM
Te3n otyeTw. MNpunara ce poTaunoHeH NPUHUMN Npy M3bopa Ha BbHWeEH oguTop. OTyeTuTe
ce npugpyxasaT OT nogpobHu goknagu 3a genHoctta. OT 2009 rogmHa (yHKUMOHMpaA
OANTEH KOMUTET, U3bupaH oT akunoHepute. OBLLOTO cbbpaHne Ha akUMOHepUTE e Npuerno
MonuTuka 3a Bb3HarpaxaeHuata Ha udneHoseTe Ha C[l, KOATO MMa 3a uUen Aa noakpenwu
AbArocpoyHnTE BU3HEC LIenn Ha KOMNaHMsTa 1 Aa HacbpyaBa NoBedeHne, KOeTo noakpens
Cb3[aBaHETO Ha CTOMHOCT 3a akuMoHepuTe, KaTo B CbLLOTO BpeMe OCUrypsiBa KOHKYPEHTHO
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Bb3HarpaxaeHvue, KOeTo € AO0CTaTbyHO [a MpUBreYe U 3a0bpXu AMPEKTOPU C Ka4yecTea,
HeobXo4MMM 3a yCNeLHO ynpaBreHne u pasBuTe Ha ApYyKeCcTBOTO.

3a nosuLaBaHe HMBOTO Ha MHPOPMMPAHOCT M 3aUHTEPECOBAHOCT Ha aKUMOHEPUTE U
HacbpyaBaHe Ha aKTMBHOCTTa W yyacTueTo UM B ynpaeneHmeto Ha XEC Al u npes 2017
rogvMHa NpoabimKM MOoAabpXKAHEeTO Ha chneuuaneH pasfen Ha WMHTEepHeT cTpaHuuata Ha
APY)XeCTBOTO Www.hes-co.com, B KOWTO ce oTpassiBa Tekylla WHGpOopMauus OTHOCHO
[AEeNHOCTTa Ha APYXEeCTBOTO M BaXKHM KOpropaTuBHM cbbuTus. MNpoabmkaBa npakTukata 3a
M3npailaHe Ha CBOEBPEMEHHM OTIOBOPM HA MNUCMA W 3anuMTBaHMS Ha  aKUMOHepPW,
BKIIOYUTENHO WM Ha Te3u, MONy4YeHW MO erieKTpOHHaTa nowa M CbXpaHsBaHETO WM B
perncTbp, HaanexHo BOAEH OT AMPEKTOpa 3a Bpb3ka C MHBecTUTopuTe. Ha enekTpoHHaTa
CTpaHuua ca nybrnvKyBaHU KOOPAMHATUTE Ha APYXECTBOTO, KAaKTO M Te3n Ha AMpeKTopa 3a
Bpb3ka C MHBECTUTOPUTE, Ype3 KOETO aKUMOHEPU U 3auUHTEPECcOBaHM fvua ce Hacbp4yaBaT
Aa TbpcsaT Heobxogmmarta um MHdopMauus.

KoHTponbT OTHOCHO npoueca Ha paskpuBaHe Ha uHpopmauua ot XEC AL e
MHOronocoyeH. [1o0 To3M MOMEHT He ca KOHCTaTMpaHW HapylleHus Ha pasnopenbute wu
cpokoBeTe 3a onosecTtaBaHe. OT gpyra cTpaHa e Bb3npueTa npaktukarta 3a nybnvkysaHe Ha
MHaHCOBMTE OTYETU Ha eNneKTpoHHaTa CTpaHULa Ha OPYXeCTBOTO — HEMOCPEACTBEHO cnep,
n3npawiaHeTo MM Ha perynaTopHusi opraH M Ha obLLeCTBEHOCTTa, KOETO AaBa Bb3MOXHOCT
3a KOHTPOI OT akunoHepuTe, MHBECTUTOPUTE U BCUYKM 3auHTepecyBaHu nuua. [pyra popma
Ha KOHTPOS&T OTHOCHO Mpoueca Ha paskpuMBaHe Ha WH(oOpMauus ce ocbluecTBsBa OT
yneHoBeTe Ha CbBeTa Ha AMpeKTopuTe CNPSIMO ANPEKTOPa 3a BPb3KWU C UHBECTUTOPUTE.

CBoeBpeMeHHO ce npeacTaBsaxa OT4eTU M Tekywa mHpopmauua o Komucusata 3a
ouHaHCOB Haasop u obuwectBeHocTTa. PedoBHO ca BOOeHW perncTpute: 3a 3asiBKM 3a
nHOpMaLmMa OT akumoHepuTe, 3a MaTepuanu 3a O6woTo cbbpaHne Ha akumoHepuTe, 3a
npoToKoNuTe OT 3acedaHuaTa Ha CbBeTa Ha OUMpeKkTopuTe W 3a MU3npateHuTe oT4yeTU U
Tekywa nHhpopmauus.

3a ocurypsiBaHe OOCTUraHETO Ha OMoOBecTsiBaHaTa WHAdopMauust 40 Bb3MOXHO Hau-
LUMPOK KPpbr Nvua eqHOBPEMEHHO M NO HauvuH, KOWTO Aa He rn auckpumunHupa, XEC ALl e
CKMoYMN JOroBop 3a MHPOPMALNOHHN YCnyru ¢ nHTepHeT megusaTta VHdocTok.BI .

CBuKBaHETO Ha PeAoOBHOTO rognLLHO 0610 cbOpaHMe Ha akUMOHEPUTE Ce M3BbPLLBA B
CbOTBETCTBME U C YCTAHOBEHUTE NpaBua 3a AaBaHe Ha Ny6nMYHOCT Ha nNokaHaTta, AHEBHUS
Pea N KOHKPETHUTE MpeasiokeHns 3a pelleHust. Bcuukn nucmeHn matepuany no TO4KUMTE OT
AHEBHUSA ped ce NPefoCTaBAT Ha pas3nonoXeHNe Ha akUMOHEPUTE B ONpeaeneHmn 4YacoBe Ha
aZjpeca Ha ynpaBrieHne 1 UHTepHeT cTpaHuuaTta. [pyXecTBOTO npue npasuna 3a rnacyBaHe
Ha o6wWo cbbpaHue Ha akuMoHepuTe 4Ype3 MbIIHOMOLWHUK. Ha MHTepHeT cTpaHuuaTta ce
ny6nukysa obpasey Ha MbSIHOMOLLHO 3a y4acTue B 06LWOTO cbbOpaHne Ha akumoHepuTe.

XEC Al yyactBa aKTMBHO B pasfnMyHM (POPMM Ha B3aMMHO CbTPYAHUYECTBO C
ObpXKaBHN WHCTUTYUMM W HENpaBUTENCTBEHW OpraHusauun, umMaliyM OTHOLUEHME KbM
KOpNopaTMBHOTO YMpaereHMe B cTpaHaTa. [lpe3 oTyeTHaTa roguHa 3a nopedeH nbT
oTyMTame nonsa oT CbTPYAHNYECTBOTO N YNEHCTBOTO CM B AcoumaumsaTta Ha nHgycTpuanHus
kKanutan B bbnrapua. YyactBaxme B CeMuHapu, OpraHusvMpaHuM oT Acouuaumsta Ha
nHOycTpuanHua kKanutan B bbnrapua mn AcounauuaTa Ha OUPEKTOpUTE 3a BPb3KM C
MHBEcCTUTOpUTE B Bbnrapus.

3. OueHka Ha npunaraHeTo Ha KogeKkca

PHKOBOACTBOTO Ha APYXXECTBOTO € NPUENo U exerogHo aktyanusmpa ceos cobcTBeHa
Mporpama 3a npunaraHe Ha MexayHapogHO NpusHaTUTe cTaHaapTh 3a 4o6po KopnopaTUBHO
ynpasnenue Ha XEC A[l.

OpyxecTBOTO Mpunara yHKUMOHMpaLLa CUCTEMa 3a MHOrOMOCOYHO paskpuBaHe Ha
MHpOpMAaLMS  OTHOCHO  TeKyWOoTO (PMHAHCOBO U  WMKOHOMWYECKO CbCTOSHME Ha
NpeanpusTMeTo, KakTo M OTHOCHO UsAnocTHaTa My OEeWHOCT, BKIIOYUTENHO paboTaTa Ha
CbBeTa Ha auMpekTopuTe, KoeTo e 06eKTMBHA NpeanocTaBka 3a rnosullaBaHe OOBEpPUETO Ha
aKLMOHEepUTE 1 3aMHTEPeCcoBaHNTE N1La B yNpaBreHMeTo Ha OPYKeCTBOTO.
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C orneg npomeHuTe B HopMaTtuBHata ypegba oT cpepata Ha 2017 roguHa
npunaraHeTo Mo LenecbobpasHOCT Ha KogeKkca 3a KOprnopaTMBHO ynpasrieHne, ogodpeH oT
3aMecTHUK-npeacenatensa Ha KOH e npouec, KOWTO e npoobimky M npes3 HacTosiwaTta
roanHa.

YTBbpAeHa e npakTukata Ha akTyanuMavMpaHe Ha BbTPELUHUTE aKTOBE Ha ApPYXeCTBOTO
B CbOTBETCTBME C NPOMEHUTE B HOpMaTuBHaTa ypeaba. C ornen npuBexgaHe OeNHOCTTa B
CbOTBETCTBME C KOAEKCa 3a KOpnopaTMBHO ynpaBneHue, npe3 mecel, despyapu 2018
roanHa 6sixa akTyanuanpaHu BbTPELLHUTE NpaBuna 3a BbTPELLEH KOHTPON U ynpaBneHme Ha
pucka. bsixa npveTn HOBWM npaBuna 3a OENHOCTTa Ha OAWUTHUSA KOMUTET, KOWUTO We ObaaT
npeanioXeHn 3a ogobpeHne oT obLOTO cCbOpaHue Ha akuuoHepuTe.

MpernegbT Ha kogekca 3a KOPMOPaTMBHO YyNpaBfieHWE OTHOCHO MpwuraraHeTo Ha
3aMnoXeHns B HEro npuHUMn ,crnasgam unum obsicHABanW® BOOM [LO 3aKIOYEHMETOo, 4e
APYXECTBOTO crnasBa kogekca kaTo uano. Hsakom HeroBu TekctoBe He Guxa mornun ga 6bvaat
cnaseHun, 3aoTo ca HENPUNOXUMM 3a APY>KECTBOTO.

MpunaraHeTo Ha Kogekca € OTrOBOPHOCT Ha KOPMopaTUBHOTO PBbKOBOACTBO. B TO3M
CMUCbHI onpefeneHn TEeKCTOBE B KOAeKca, kaTo OGpoi ApyKecTBa, B KOUTO YNieHOBETe Ha
CbBeTa Ha OUpeKTopuTe MoraT Aa 3aemaTt PbKOBOAHMU MO3ULMK UNKN orpaHnyaBaHe Gposi Ha
nocrefoBaTtenHMTe MaHOaTU Ha He3aBUCUMUTE OUPEKTOPU ca HEMPUNOXUMU, OOKONKOTO
M360pBT Ha YSIEHOBETE HA CbBETA Ha AMPEKTOPUTE € NPaBO U NPepPoraT1B Ha akUMOHepUTeE.

[pyXecTBOTO nogabpXa W aHrnoesMyHa Bepcusi Ha KoprnopaTUBHATa WHTEPHET
CTpaHuUa, HO Ha To3u eTan obsiBeHaTa perynupaHa MHgopmauus e camo Ha Gbirapcku
e3uK.

B 3akntodyeHne moxem ga obobuwmm, vye genHocTTa Ha CbBeTa Ha OMPEKTOpUTe Ha
XEC ALl npes 2017 roguHa e 6vuna B CbOTBETCTBME C yTBbpAEHaTa nporpama u kogekca.

M npe3 2018 r. MeHMaxXmMbHTLT Ha XEC Al] we ce ctpemn ga npunara npMHUUNuTE 3a
A0o6po KopnopaTUBHO ynpaBrieHne, KaTo OCUrypsisa CBOEBPEMEHHO M TOYHO pasKpuBaHe Ha
WHpOpMaLMss MO BCUMYKM BBMAPOCU, CBbP3aHM CbC COOBCTBEHOCTTa, AeWHoCTTa U
ynpaBfeHNeTo Ha NpeanpuaTUeTo, NpaeaTa, 3aabikeHndara u MHaHCOBOTO MY CbCTOSIHUE,
nyb6nu4yHO onoBecTsBaHe Ha KoeTo 61 MOrno Aa okaxe 3Ha4YMMO BNUSIHWE BbPXY LieHaTa Ha
emutnpannte ot XEC ALl LeHHM KHWKA, TbPryBaHN Ha perynvpaHus nasap.

4. Cuctema Ha BbTpeLleH KOHTPOJ U ynpaBrieHWe Ha pucka

PbkoBOACTBOTO Ha OPYXECTBOTO M3rOTBA FOAMLWIEH [OKNa 3a OEeNHOCTTa, KakTo U
¢dmHaHCOB OTYET 3a BCsAKa hMHaAHCOBa roguHa, KOMTO AaBa BsipHaA M YecTHa npeacTtasa 3a
(PMHaAHCOBOTO CbLCTOSIHWE Ha MNPeanpuATMETO KbM Kpas Ha roguHaTta, 3a (puHaHcoBUTE
pesyntatMu OT AeWHOCTTa M 3a napudHUTe NOTOUM B CbLOTBETCTBME C MNpunoxumarta
cyeToBoAHa pamka. OTroBOPHOCTTa Ha PbKOBOACTBOTO BKIOYBA M MpunaraHe Ha cuctema
3a BbTpeleH KOHTPON 3a npeaoTBpaTsiBaHe, paskpvBaHe W U3NpaBsHE Ha rpeLwku u
HEBEPHU U3NOXEHUS, OOMyCcHATM B pe3ynTtaT Ha OEeUCTBMS Ha cyeToBOAHaTa cuctema. B
Tasu Bpb3ka pbKOBOACTBOTO Cra3Ba crieJHUTe OCHOBHW NPUHLUMN B CBOSATA OENHOCT:

e MpuabpXaHe KbM oOfpederneHa ynpaBreHcka W CYETOBOAHA  MOMMUTMKA,
OMoBECTsIBaHa BbB (PMHAHCOBUTE OTYETH;

e 13BbpLIBaHe Ha BCUYKK onepaunn B CbOTBETCTBME CbC 3aKOHOBUTE U NMOO3AaKOHOBU
HOPMAaTUBHW aKTOBE,

e OTpassiBaHe Ha BCUYKM CLOWTUS U onepaumn CBOEBPEMEHHO, C TOMEH pa3mep Ha
CyMUTE B MOAXOAALLMTE CMETKM U 32 CbOTBETHUSI OTYETEH Nepuop, Taka 4ve aa
No3BOMNSBAT U3roTBAHETO Ha (PMHAHCOBUTE OTYETU B CLOTBETCTBME C KOHKPETHO
3afafieHata CH4eTOBOAHA paMKa;

e Cha3BaHe Ha NpuHUMNna Ha npeanasnmBoCcTTa Npu oueHkaTta Ha akTuBuUTe, nacnuBuTe,
npuxoaunTe n pasxoguTe;

e YyCTaHOBABaAHE U NpeKkpaTtdaBaHE Ha N3aMaMn N rpeLLKun;

20



e [BbJIHOTA U NPaBUITHOCT HA cHEeTOBOOHATAa |/|H¢)opmau,|/|9|;

e M3roTBAHE Ha HagexaHa dwuHaHcoBa uMHopMauus; npuabpkaHe KbM
MexXxayHapoaHuTe cTaHdapTu 3a PMHaAHCOBa OTYETHOCT M cnasBaHe Ha npuHUuna
Ha gencTeaLlo npeanpusTme.

5. Uubopmauusa no un. 10 ot Oupektuea 2004/25/EO

[pyXeCcTBOTO HAMA 3HAYMMU NPEKM UIN KOCBEHWU aKLMOHEPHU YyYacTUSA (BKITOYUTENHO
KOCBEHW aKUMOHEPHM y4acCTusi 4ype3 nupamuganHu CTPYKTYpU U KPbCTOCAHW aKUMOHEPHMU
y4yactusi) no cMmcbna Ha uned 85 ot dunpektmea 2001/34/EOQ. Hama nputexaTenu Ha LeHHN
KHMKa CbC crneumanHu npaBa Ha KOHTpon. He cbllecTByBaT orpaHnyYeHns Bbpxy npasaTa Ha
rnac. lNMpaBunaTta, C KOUTO Ce perynvpa HasHa4yaBaHeTO UM CMAHaTa Ha YeHOBE Ha CbBeTa
N BHACSIHETO Ha M3MEHEHUS B y4YpeauTenHusa 4OoroBop ca NocovYeHn B NyOnukyBaHUS yCcTaB
Ha APY>XECTBOTO U HE Ce perynupar oT KOpnopaTMBHOTO PbKOBOACTBO. PelueHune 3a obpaTHO
N3KynyBaHe N eMUTMPaHE Ha akuun ce B3eMa OT aKuMOoHepuTe No pefa Ha 3akoHa. YCTaBbT
e npeasuavn u npasomowma Ha CbBeTa Ha OUPEKTOPUTE 3a E€MUTUPaHE Ha akKuuw.
http://www.hes-co.com/bg/files/HES Ustav_2015.pdf

6. UHbopmauumsna 3a uneHoBeTe Ha CbBeTa Ha gUpeKTopuTe

XEC Al uma egHocTeneHHa CTpyKTypa Ha ynpasrieHMe. CbBeTbT Ha gupekTopuTe e
ynpaBuTteneH opraH Ha XEC A[l, KONTO OCbLLEeCTBsBa NMaHMPAHETO U KOOpAMHAUMATA Ha
UAnocTHaTa OEWHOCT Ha OPYXeCTBOTO, OovepTaHa B HEroBus npegmeT, Kato U3BbpLUBA
BCUYKM NpedBMOEHN B 3aKOHa U yCTaBa JEeNCTBUS NO OpraHM3aums, pbKOBOACTBO M KOHTPOST.
ExerogHo CbBeTbT Ha OMpeKTopuTe W3roTBA AOKMah 3a OeWHOCTTa Ha LpPYXeCTBOTO.
Opranmsaumsata Ha paboTtata My, KakTO W HEroBute 3adbilKeHWsi, OTFOBOPHOCTU W
NPaBOMOLLMS Ca PErnamMmeHTMpaHn 1 KOHKPETU3MPaHU C NpaBuiHKK 3a pabotata Ha CbBeTa
Ha gupektopute Ha XEC AL. CbBeTbT Ha AUPEKTOPUTE B3eMa CBOUTE peLUeHUa Ha
3acefaHus, KOMTO ce NpPoBeXaaT Han-mManko BeQHbX Ha Tpu Meceua, CbrmacHO HOPMaTUBHO
YCTaHOBEHNTE N3NCKBAHWUSE OTHOCHO pefa 3a CBUKBAHETO M NPOBEXAAHETO UM.

CbctaBbT Ha m3bpaHms ot OBwoTo cbOpaHne CbBET Ha OMPEKTOPUTE rapaHTupa
He3aBMCUMOCTTA N BEe3NPUCTPaCcTHOCTTa Ha OLEHKUTE U OAENCTBUSITA HA HETOBUTE YNIEHOBE
Mo OTHOLLIEHME PYHKLUMOHMPAHETO Ha APYKECTBOTO.

CbBeTbT Ha ONPEKTOPUTE CE CbCTOU OT 3 nuua:

e Coctpa EOOL - rpag Codwma, EWK 175183709 - [llpeacepaten Ha C[,
npeacraenseaHo oT EBreHnn Bacunes Y3yHOB;

e BeneB WuBect OO - rpag Codwmsa, EUMK 175064007 — uneH Ha C[LO nu
M3nbnHUTENneH anpekTop, npeacrasnsasaHo oT Bacun Neoprues Benes

o MAA-MJT OO0 - rpaa NMnoeame, EMK 200108608 — unen Ha C[, npeacrtaensisaHo
oT Cnac bopucos Buges.

IMpokypucT Ha apyxecTBoTo e 'eopru AtaHacoB ['eoprues.

THproBckn MbLAHOMOLWHULM Ha ApyxecTtBoto ca Adumutbp [Masnos BbpbaHos 1
BeHuucnas VeaHos Kanygos.

MHopmauusa 3a Bb3HarpaxgeHusTa, nomnydeHn obuio npes roguHata OT YfieHoBeTe
Ha CbBeTa Ha ANPEKTOpUTE Ce CbabpXKa B OTAENEH Joknaj,.

WHdopmauusa 3a npugobutute, nputeaBaHUTE U NPEXBBLPIIEHUTE OT YNEHOBETE Ha
CobBeTa Ha OupeKkTopuTe Npes roguHaTa akuMuM Ha OPYXEeCTBOTO, KaKTO M 3a npaBaTa Ha UM
Aa npugobusat akuum n obnuraummn Ha gpy>KecTBOTO e nocoveHa B pasgen Xl oT goknaaa.

YyacTne Ha uneHoBeTe Ha CbBeTa Ha AOMPEKTOPUTE B TbProBCKU APYXeCTBa KaTo
HEeorpaHMYeHO OTFOBOPHM CbAPYXHULM, NpUTEXaBaHe Ha noBede OT 25 Ha CTo OT kanutana
Ha APYro APYXeCTBO, KaKTO M y4acTMeTO MM B YNpaBfieHWeTO Ha Apyrn OpyXKecTBa Mnu
koornepauuy Kato NPOKYpUCTU, YNpaBUTENM UM YeHOBE Ha CbBEeTU:
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ydJacmue Kamo fpoKypucmu,

UneH Ha Cbeema Ha | Opyxxecmea, 8 KOUMO fpumexasa ynpasumenu unu 4yrieHose Ha
dupekmopume rnosevye om 25 % om kanumarna cbeemu 8 Opyeu Opyxxecmea unu
Koornepayuu
Coctpa EOO[] Hsima TakuBa Hama TaknBa

Buk Xong OO — Codumsi

Benes MuBect OO/ WHTtepduHmHsect All, ETponone

M+C Xugpaenuk ALl — KasaHnbk

MAA-MJ1 004 Hama TakuBa Hama TaknBa

I'Ipe3 oT4yeTHaTa rogmHa vneHoseTe Ha CbBeTa Ha ONPEKTOPUTE UITN CBBP3aHU C TAX
JiMga He Ca CKrr4Banun C OApyXecTtBOTO AOroBopwv, KOUTO u3nn3at U3BBH obuyanHaTa My
OENHOCT UMn CbLLECTBEHO Ce OTKIOHSABAT OT nasapHuTe ycnoBus

Cna3seHo e M3UCKBaAHETO Ha 3aKoHa Hal-Marnko efgHa TpeTa OT uneHoseTe Ha CbBeTa
Aa 6bpat HesaBuUCMMM nMua. Hsama naMeHeHusa v B yTBbPAEHUTE cneumanHu Kputepun 3a
n3bop Ha YneH Ha CbBeTa Ha gMpeKTopuTe.

B pocerawHaTta cu npaktuka CbBeTbT Ha AUPEKTOpUTe He ce e cOnbeckBan Cbe
CMTyauuss Ha Bb3HUKHaN MNPsK WM HEnpsik KOHMMIMKT Ha WHTEpecu Mexay YreH Ha
ynpaBuUTENHUS OpraH U akuumoHep. HsiMa ycTaHOBEH cryy4al Ha MNpPeKkM WM KOCBEHM
KOH(NUKTU MexXay WHTepeca Ha 4neH Ha CbBeTa Ha OMpeKkTopuTe UM UHTepeca Ha
ApyxecTBoTo. YUneHoBeTe Ha CbBeTa Ha OUPEKTOPUTE MMM CBbP3aHM C TAX Nuua He ca
CKINOYBanNu ¢ OpyKeCTBOTO AOroBOpu, KOUTO M3NU3aT U3BbH obuyainHaTa My OEWHOCT WUnu
CbLLECTBEHO Ce OTKIOHSABAT OT Na3apHUTE YCroBUS.

OT1 2009 rogmHa pyHKLMOHUPA OaMTEH KOMUTET, n3bupaH ot akumoHepute. OanTHUAT
KOMUTET Ce CbCTOM OT TpPU nuua. 3a 4YneHoBe Ha OAUTHUS KoMMTeT MoraT aa Obaar
n3bvpaHn nuua, KOMUTO OTroBapsAT Ha W3NCKBaAHMATA Ha 3akoHa. OOUTHUAT KOMUTET
N3BbPLLBA Nperneagn Ha npouecute no MHaAHCOBO OTYMTaHe B NpeanpuaTUeTo, cuctemuTe
3a BbTPELLEH KOHTPOS U 3a yNpaBfieHne Ha pUCKoBeTe.

7. MNonnTtnka Ha MHOroobpasue

[pyXecTBOTO He npunara nonuTUKa Ha MHoroobGpasve Mo OTHOLEeHWe Ha
ynpaBuUTENHUS opraH BbB Bpb3ka C acnekTW, KaTto Bb3pacT, non wunu obpasoBaHue u
npodecnoHaneH onut. CTpykTypata Ha ynpaBreHve e onpederieHa B ycTaBa Ha
ApyxecTBoTo. CbBeTbT Ha AMPEKTOPUTE CE CbCTOM OT TPU OpUAMYECKM nuua, KOUTO
CbOTBETHO Ca onpeaenunu (U3MYecku nvua, KoUTo Aa rm npeacraensieat. M3GopbT Ha
YyrieHoBeTE Ha CbBETA Ha AMPEKTOPUTE € NPaBO U NpeporaT1B Ha akLMoHepUTe.

X. JonbnHutenHa nHcgpopmaums no npunoxeHue 10 Ha Hapen6a Ne 2 Ha KOH

1. WHpopmayusi, dadeHa 8 CMOUHOCMHO U KOMUYECMBEHO U3pakeHUe OMHOCHO
OCHOBHUME Kameaopuu CMOKU, npodykmu u/unu npedocmaseHu ycryau, C rocoyeaHe
Ha mexHus 081 6 npuxodume om npodaxbu Ha emMumeHma Kamo Usro u rpoMeHume,
Hacmwbnuau npes omyemHama guHaHcoga 200uHa.

npOAa)KGVI I'Ipe3 2017 r. 5 o CTOI7IHO0T ﬂﬂn B np“xonu-re oT
on
no BUAOBE XMAPaBMUYHU U3aenus - (xun. ne.) npopaxem (%)

ByTtanHu yunuHgpu 152 574 44 279 81.44
MnyHXepHU LmnuHapm 11974 1757 3.23
TeneckonuyHu LUNMHAPU 1969 2 253 4.14
KoMMNOHEHTH 3a xuapaBnuyHmn nsgenus 19 813 5880 10.81
ABXW3 - cTpyKTYypHU YacTu 398 203 0.37
Oo6wo: 186 728 54 372 100.00
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2. WHgopmayus omHOCHO npuxodume, pasnpedenieHu no omoeslHUMe Kameaopuu
delHOCMU, 8bMPeWHU U 8bHWHU Masapu, Kakmo u UHOopmMauus 3a u3moyHuuyume 3a
cHabdsieaHe € Mmamepuanu, Heobxodumu 3a [pou3soOCmMeOMO Ha CMOKU unu
npedocmassHemMo Ha ycilyau ¢ ompassigaHe cmerneHma Ha 3agucumMocm o0 OMHOWeHUe Ha
eceku omdeneH npodasady unu  Kyryead/nompebumen, Kkamo 8 chy4ad, 4e
omHocumenHusm 0571 Ha HSAKoOU om msx Haodxebpsia 10 Ha cmo om pasxodume unu
npuxodume om npodaxbu, ce rpedocmassi UHhoOpMaUUs 3a 8CSKO fluye rnoomaoesiHo, 3a
Heaosus 0551 8 Mpodaxxbume usu NoKyrnkume u epb3Kume My ¢ eMumeHma.

MHopmauusaTa OTHOCHO MnpuxoguTe W TAXHOTO pasnpedeneHne no  OTAENHU
KaTeropmm eNHOCTH, BbTPELLHM N BBHLUHW Na3apwu, KakTo 1 nHdopmauusaTa 3a usTouHmunTe
3a cHabasieaHe C MaTtepuanu, HeobxoauMmMu 3a MPOM3BOACTBOTO HA CTOKM UMK
npegocTaBsHETO Ha ycnyru e gageHa B Pasgen | Ha HacTosWwms goknaga.

Knnentn Ha XEC AL, kouto umat gan B npogaxbute, Hagxebpnaw, 10% ca:
PALFINGER GROUP n POCTCEJNIbMALLL.

HoctaBunum Ha XEC AL, kouto umat gan B nokynkute, Haaxebpnsw, 10% ca: Makc
Metan EOO/[] — goctaBunk Ha ctomaHeHn Tpbbu; METANITPAHC OO[ lMNepHuk — gocTaBumnk
Ha NNBTHU CTOMaHW U NamapuHu.

3. UVHgopmayus 3a ckroveHU 2ornemu cOefiku U makuea om CbUWECMBEHO 3HaYeHuUe
3a deliIHocmma Ha eMumeHma.

O6uwoTo cbbpaHMe Ha akuMOHepuUTE Ha XuOPaBIMYHU enemMeHTM u cuctemmn Al
nposBeaeHo Ha 16.05.2017 roguHa B3e pelleHMe fa ce pasnpegeny cyma B pasmep Ha
3274876 neBa 3a usnnawiaHe Ha anenaeHTn 3a 2016 roguHa.

4. WHghopmauusi OMHOCHO cOerikume, CKITYEeHU Mex0y emumeHma U Cebp3aHu
nuua, rnpes3 omyemHusi nepuod, nNpedrioXeHUsl 3a CKKYeaHe Ha makuea cOesiku, Kakmo
u coernku, Koumo ca u3ebH obu4aliHama My OeliHOCM USU CbUWECMBEHO Ce OMKIIOHS8am
om rasapHuUme ycriogusi, 10 KOUmMO eMUmeHmMbMm Uil He2080 ObUWEPHO OpyxXecmeo e
cmpaHa ¢ noco4yeéaHe Ha cmolHocmma Ha cOefikume, xapakmepa Ha cebp3aHocmma U
ecsika UHopmayusi, Heobxoduma 3a oueHKa Ha 6b3delicmeuemo 8bpxy GhBUHaHCOB80MO
CbCMOSIHUE Ha eMumeHma.

Hama coenkun Kouto ca u3BbH obuyarHaTta AeMHOCT Ha eMUTeHTa UNKU TakumBa, KOUTO
CbLLECTBEHO Ce OTKMOHABAT OT Na3apHUTe yCroBus.

5. WHgopmayuss 3a cbbumus u rnokasamernu ¢ Heobu4yaeH 3a eMumeHma xapakmep,
umawu cbwecmeeHo eusiHUe 8bpxy 0eliHocmma My, U peanusupaHume om Heao npuxoou
U u3sbpuweHu pa3xoou; ouyeHKa Ha 8/1USSHUemo UM 8bpxy pe3yrimamume rnpe3 mekyuwama
200UHa.

Hama cbbuTtna n nokasatenu ¢ HeobnyaeH xapakrep, Oka3anu CbLLECTBEHO BIIMSHWNE
BbpPXY AEMHOCTTA HA EMUTEHTA.

6. UHgpopmayus 3a cdeniku, 800eHU u38bHbanaHco80 - xapakmep u busHec uern,
rnoco4ysaHe uHaHcoeomo eb3delicmeue Ha cdesikume 8bpxy OeliHoCmma, ako puckbm u
ron3ume om me3u cOesIKu ca CbUWEeCMBEHU 3a eMUMEeHmMa U ako paskpueaHemo Ha ma3su
UHGbopMayusi e CbUEeCcme8eHo 3a oueHKkama Ha (huHaHCO80MO CbCMOSIHUE Ha eMUMEeHMa.

Hama nsasbHOanaHcoBU CAENKN.

7. UHpopmayus 3a 0s7108U ydacmusi Ha eMumeHma, 3a OCHO8HUMe My UHeecmuyuu
8 cmpaHama u 8 YyxbuHa (8 UEHHU KHUXa, (buHaHCO8U UHCMPYyMeHmMuU, HemamepuarHu
akmueu u HedsUXXUMU UMOMU), Kakmo U uHeecmuyuume 8 05/108U UEHHU KHUXa U368bH
HeaoBama UKOHOMUYEeCKa epyna u u3moYyHuyume/Ha4yuHume Ha QpuHaHcupaHe.

XEC ALl, nputexasa ganose B criegHuTe 6bnrapcku KOMNaHuu:

MHTepHewbHbn AceT 6Gank AL, 1979788 akuum € HOMMHaAN eavH neB.,
npegcraensiBawm 6,5% ot kanutana.

3A0 Acet UHwypbHe A, 21000 akumm ¢ HomuHan 100 nesa, npeactasnsasawm 20%
OT kanutana.
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CInX TpaHc OOL, 5 asna ¢ HomuHan 100 neea, npeacraensiBawm 5% oT kanutana.
[pyXecTBOTO HAMaA MHBECTULNN B Yy>KOMHa.

8. UHopmayuss OMHOCHO CKKYEHUME Oom emMumeHma, om Hea080 ObUWEPHO
Opyxecmeo unu Opyxecmeo malika, 8 Ka4ecmeomo UM Ha 3aeMoroslydamenu, 0o2oeopu
3a 3aeM C roco4YeaHe Ha ycriogusima o MSsX, K/AYUMESIHO Ha KpalHume CpoKoge 3a
usnnawjaHe, Kakmo u uHgopmauusi 3a npedocmaseHu eapaHuuu U roemaHe Ha
3a0BbIKEHUS.

Kbm 31.12.2017 r. XEC ALl HAMa CKNoYeH OOroBop 3a KpeauT, HAMa 3agbihKeHus no
3aemMu.

Kbm 31.12.2017 r. Ctapa nnaHuHa xong ALl (opy>ecTBoO Malrika) HAMa 3a4bIHKEHNs Mo
3aeMu.

9. WHgopmayuss OmMHOCHO CKYeHUme om emumeHma, om He2080 ObUWEepHO
Opyxxecmeo unu Opyxecmeo Malika, 8 Ka4ecmeomo uM Ha 3aemolamesiu, 0o2080pu 3a
3aeM, eKYUmMesiIHo rpedocmassHe Ha e2apaHUyuu om ecsikakbe eud, 8 moea 4ucC/io Ha
cebp3aHu fuya, C nocoyeaHe Ha KOHKpemHume ycriogusi o msxX, 6KIYUMesiHo Ha
KpaliHume cpokKoee 3a rnnawaHe, u uyesma, 3a Kossmo ca bunu ommnycHamu.

XEC ALl vma goroBop 3a 3aem Ha JlnsmHroea komnanma ALl - Codus ot 2007 rog. B
pasmep Ha 1 MnH. nesa 3a cpok go 22.01.2019 r., npu rognwHa nuxsea 3% n TpUMecevHu
NNXBEHU NNaLlaHus.

Crapa nnanuHa xong ALl — opy>kecTBO Maika uma criegHuTe JOroBopu 3a 3aeM:

Horosop ot 04.03.2008 r. cbe ,,Cokec BI'* OO B pasmep Ha 180 xun. nNB. ¢ aHeKcupaH
cpok Ha noracasaHe 04.03.2018 r. npu 4.5% roguwHa nuxsa.

Horosop ot 09.11.2009 r. cbe ,Cokc Bl OO B pasmep Ha 195 xun. nNB. ¢ aHEKCMpaH
cpok Ha noracsisaHe 09.11.2018 npwu 4.5% rogunwiHa nuxea.

Horosop ot 01.10.2013 r. ¢ ,JInsnHrosa komnauus” ALl, Apy>KECTBO C ManUUHCTBEHO
yyactne ot noptdenna Ha Crapa nnanmHa xong AL, B pasmep Ha 1100 xun. nB. €
aHekcupaH cpok Ha noracsaeaHe 01.10.2018 r. npu 3 % roguwHa nuxea.

Horosop ot 28.04.2015 r. ¢ ,JInsnHrosa komnaums” ALl, Apy>KeCTBO C ManuUMHCTBEHO
ydyactne ot noptdenna Ha Crtapa nnaHuHa xong AL, B pasmep Ha 6 500 xun. nB. C
aHeKcupaH cpok Ha noracasaHe [0 28.04.2018 npu 3% roavwHa nuxea.

Horosop ot 16.05.2016 r. ¢ ,bopsHa” AlLl, acouuunpaHo gpyxectBo Ha Ctapa nnaHuHa
xong AL, B pasmep go 500 xun. nB. cbC Cpok Ha noracsieaHe 16.05.2018 r. npu 4,5%
roguwHa nuxea. Cango KbM Kpasi Ha oT4eTHUs nepuog 470 xun. neea.

10. UHghopmayus 3a usronzgaHemo Ha cpedcmeama om u3ebplieHa Hoea eMucUusi
UEHHU KHUXa rnpe3 omyemHusi nepuod.
Mpe3 oT4eTHUSA Nepnoa HsMa HOBO EMUTMPAaHE Ha LIEHHWU KHKA.

11. AHanu3 Ha CbOmMHoOWeHUemo Mexoy rnocmuaHamume ¢buHaHco8U pe3yrmamu,
ompa3eHu 8b8 (buHaHco8uUsI omyem 3a huHaHcogama 200UHa, U ro-paHo rybnukysaHu
MpO2HO3uU 3a me3u pesynmamu.

OT wmecey toHuM 2009 rogunHa XEC A nybnukyBa exemecCeyHu nporHo3u 3a
npogaxoute. AHanu3bT nokasea, 4ye nybrvKkyBaHUTE MPOrHo3u OTpassiBaT chnpaBenvneBo
NOCTUTHATUTE MO-KbCHO (PUHAHCOBW pe3ynTaTtu, BKIOYUTENHO W B FOAMLLIHMSA (DUHAHCOB
OTYET Ha OPY>KECTBOTO.

12. AHanu3 u oueHka Ha nosumukama OMmMHOCHO yrnpassieHuemo Ha ¢buHaHcogsume
pecypcu Cc rnocoysaHe Ha 8b3MOXHOCmMUmMe 3a obcrnyxeaHe Ha 3a0b/hKeHusima,
egseHmyasnHume 3arnsaaxu u MepKu, Koumo emumeHmbm e npednpuen unu npedcmou Oa
npedrnpueme ¢ oaried omcmpaHsI8aHeMo UM.

Monutukata Ha XEC ALl e HacovyeHa OCHOBHO KbM edeKTMBHO ynpasrieHue Ha
uHaHCOBUTE pecypcu, Taka 4Ye Aa Obae obesneyeHa MHBECTMUMOHHATA nporpama Ha
APYXEeCTBOTO M Aa ce noabpxa ontumaneH obem Ha obopoTHuTe cpeactBa. CBobogHuTe
NapuvyHM pecypcu, MOMy4YeHU 4Ype3 WU3Mon3BaHeTo Ha (OUHAHCOBU WMHCTPYMEHTU W3BBH
obnyarHaTa genHocT, ca pasnpegeneHn no 4enosuT 1 3aeMu, Npu 4oroBOpeHN Han-gobpu
ycrnoBus 3a nonydasaHe Ha goxoAd. MHdopmauua 3a nocnegHute e npegoctaseHa B Pasgen
| Ha HacToALWMA Aoknaa.
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XEC Al obcnyxBa BCUMYKMTE CUM 3a4bIDKEHUSA CbrNacHO OOrOBOPEHOCTUTE, Taka 4e
HAMa eBeHTyarHu 3annaxm, 3a KOUTo da ce npenBmxkaat MepKn 3a OTCTPaHABAHETO UM.

13. OueHka Ha 8b3MOXXHOCMUME 3a peasu3ayusi Ha UHBECMULUUOHHUME HaMepPEeHUSs C
riocoyeaHe Ha pasmepa Ha pasrioflazaemMume cpedcmea U ompassisaHe Ha 8b3MOXHUME
rPoOMeHU 8 cmpyKkmypama Ha ¢huHaHcupaHe Ha ma3su OeliHocm.

MuBecTnumnoHHnte aenHoctn Ha XEC All ca Haco4YeHu KbM U3MbIIHEHME Ha NpUETUTE
WHBECTULMOHHM [NMporpamm 3a TEXHOMOIMMYHO U OpraHn3aUnoHHO pa3BuTue. Bb3amoxxHocTute
3a peanusaumsi ca B Mpsika Bpb3ka C OCUrypsiBaHe Ha HeoOGXOAMMOTO (MHAHCUpaHe W
eeKTUBHOTO BbBEXAAHE HA MHBECTMUMMTE B onepaTnuBHaTa AENHOCT.

14. UHpopmayusi 3a Hacmbrunau fMpPOMeHU rpe3 omyemHusi nepuod 8 OCHOBHUME
MPUHYUNU 3a yrnpassjeHue Ha eMumeHma U Ha He2zogama UKOHOMUYecKa 2pyra.

XEC Al ynpaBnsiBa CBOUTE MHBECTULMUN, KATO NOCTaBA BUCOKU, HO NOCTVXUMU Lenu B
obnactTta Ha Ka4yecTBOTO, NPOM3BOAUTENHOCTTA U peHTabunHocTTa. [loBeye BHUMaHWe ce
oThensa B cpepaTta Ha onasBaHe Ha OKonHaTta cpefa, pa3sBMTMETO Ha YOBELLKUTE pecypcu 1
KoprnopatMBHaTa coumanHa OoTroBopHOCT. [lpe3 oTyeTHMs nepuong HAMa MPOMEHU B
OCHOBHMTE NMpUHUMNK Ha ynpasneHne Ha XEC ALl

15. WHgbopmayus 3a OCHOBHUME XapakmepucmuKu Ha fpuniazaHume om emumeHma
8 rpoueca Ha u320mesiHe Ha ¢huHaHcosUmMe omyemu cucmema 3a 8bmpeweH KOHMpon u
cucmema 3a yrnpasrieHue Ha pUCKose.

C uen ocurypsiBaHe Ha He3aBucMMa M O06EKTMBHA oOLeHKa Ha (PMHAHCOBUTE OTYETH,
roanwHmnat oant Ha XEC Al ce m3BbpliBa OT HE3ABUCUM eKcrnepT-cdeToBoauTesn. Benukm
(PMHaAHCOBM OTYETM CE W3FOTBAT CbINACHO MEXAyHapoOHUTE CYETOBOAHM CTaHOapTu.
Tekywiata UHAHCOBO-CHETOBOAHA AEWHOCT Ha [OPYXECTBOTO € O00eKkT Ha nepuoguyeH
KOHTPON W aHanua OoT CTpaHa Ha ynpasuTenHua opraH. Mma yTBbpAeHa npakTuka 3a
nepuvoguyHo obcbxaaHe Ha 3acefaHus Ha CbBeTa Ha OMPEKTopuTe TekywmuTe UHaHCOBM
pe3yntatu OT AEWHOCTTa Ha OPYXECTBOTO, B T. Y. U U3MbIIHEHNETO HA MHBECTMUMOHHATA
nporpama.

16. UHopmayus 3a npomeHume 8 yrnpasumesiHume U Had30pHUMEe opaaHu rpe3
omyemHama (huHaHcogea 200UHa.

XEC Al uma egHocTeneHHa CTpyKTypa Ha ynpasneHune. CbBeTbT Ha ANpPEKTopUTe ce
cbCcTOoM OT 3 Nuua.

HaHHn ca CbBeTa Ha OMpEeKTopuTe Cca MOCOYEHM B Aeknapauuara 3a KoprnopaTUBHO
yrnpaBneHue.

17. UHopmayusi 3a pasmepa Ha 8b3HaspaxoeHusima, Hagpadume u/unu nos3ume
Ha 8CceKku om 4rieHoseme Ha yrpasumesiHume U Ha KOHMPOSIHUMe opaaHu 3a omyemHyama
¢uHaHcoea 200uHa, u3rnjameHuU om eMumeHma, He3asucumMo om moea, Oanu ca bunu
BK/MIOYEHU 8 pas3xodume Ha emMumeHma unu rnpousmu4am om pasrnpedeneHue Ha
neyanbama.

MHdopmaumaTa ce cbabpxa B oTaeneH [oknag 3a npunaraHe Ha [MonuTukaTa 3a
Bb3HarpaxxaeHnarta Ha uneHoBeTe Ha CbBeTa Ha OMpeKTopuTe.

18. UHopmayus 3a npumexasaHu om 4YjeHogeme Ha ynpasumesnHume u Ha
KOHMPOJIHUMe opeaaHu, [poKypucmume U 8ucCWusi PBbKOBOOEH cbCmas akyuu Ha
eMumeHma, 8K/IIYUMeHoO akyuume, npumexasaHu om 8ceKu om msix noomaoesiHo U Kamo
rpoyeHm om akyuume om 8CeKU K/iac, kakmo u rnpedocmaseHu UM om eMumeHma onyuu
8bPXYy HE208U UEHHU KHUXa - 8U0 U pa3Mep Ha UeHHUMe KHUXa, 8bpXy Koumo ca y4ypedeHu
onyuume, ueHa Ha yrpaxHsieaHe Ha onyuume, MoKyrnHa yeHa, ako uMa makaea, U CPOK Ha
onyuume.

UnenbT Ha CoBeTa Ha aupektopuTe ,Benes MHeect” OO[ nputexasa 11373 akuuu
(0,06%) oT kanuTana, HAMa NpomsHa B ASANOBOTO yyacTue.

OctaHanute uneHoBe Ha CbBeTa Ha AWPEKTOpPUTE He npuTexasaT akumm OoT
apyxectesoto. OT BuCWIMA pbKOBOAeH cbeTas: [eoprn AtaHacos [eoprueB — [pokypucT,
nputexaBa 1920 akumm (0,01%) ot kanutana Ha XEC A[l, Hama npomsHa B ASNOBOTO
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yyacTtue. Aumntobp MaBnos BbpbaHoB — TbproBckM MbAHOMOLLHUK, NpuTtexasa 2760 akumm
(0,02%) o1 kanutana Ha XEC A[l, HAmMa npomMsiHa B ASNOBOTO yyacTue.

Hama cneuunanHu npaBa vy orpaHNYeHns 3a YrneHoBeTe Ha ynpaBUTENHUS opraH aa
npuaobmBaT akuMm Ha Opy>KeCTBOTO.

19. UHopmauus 3a useecmHume Ha Opyxecmeomo 002080PEHOCMU (8KITOHYUMESTHO
u cned npukno4yeaHe Ha (puHaHcosama 200uHa), 8 pe3dynmam Ha Koumo 8 b6bdew
rnepuod mMoz2am 0a HacmbsM MPOMEHU 8 rpumexagaHusi omHocumerneH 0571 akyuu unu
obnueayuu om Hacmoswu akyuoHepu unu obnuzayuoHepu — He ca WU3BECTHW TakuBa
[OrOBOPEHOCTMU.

20. UHpopmayusa 3a eucawu cbOebHu, adMuHucmpamueHu unu apbumpaxHu
rnpousdsodcmea, Kacaewu 3a0b/HKeHUS Unu 83eMaHusi Ha eMumeHma 8 pasmep Hal-Mariko
10 Ha cmo om cobcmeeHus1 My Kariumarl.

XEC A[] Hama BucALWM CbaebHW, aaMUHUCTPATMBHU Unn apOuTpakHn Npon3BoACTBa,
KaKTO 1 peLleHnst Unn nckaHus 3a npekpartsiBaHe 1 06aBsiBaHe B NMKBMAALMS.

21. [aHHu 3a Oupekmopa 3a 8pb3KU C UHBeCMUMOpa, BKIYUMENIHO mesneghoH u
adpec 3a KOpeCcrioHOEeHUUS.

[dunpekTop 3a Bpb3kM ¢ UHBecTUTOpUTE: Hikonawm MetpoB MutaHkuH, Ten. 029634161;
0888804844, agpec 3a kopecnoHaeHums: 1113 Codua, yn. ,®p. XK. Kiopn” Ne 20, eT. 9.

XI. AHanu3 n passicHeHMe Ha uHdopmaumaTa no npunoxeHune 11 Ha Hapea6a Ne
2 Ha K®OH

1. Cmpykmypa Ha Kanumana Ha OpyXecmeomo, BK/IIHYUMENIHO UEeHHUME KHUXa,
Koumo He ca dornycHamu 00 mbpeaosusi Ha peaynupaH nasap e Penybnuka bvneapus unu
Opyea Obpxaea 4reHKa, C Moco4YeaHe Ha pas/uyHume Kracoee akuuu, rpasama u
3a0b/KeHUsima, c8bp3aHU C 8CEKU Om Kracoeeme akyuu, U Yyacmma om obwusi Karnumari,
KOSIMO cbCcmaersisisa 8CEKU omOesieH Kiac.

Kbm 31.12.2017 r. akumoHepHuaT kanutan Ha XEC ALl e B pa3smep 18 193 752 nesa,
pasnpegeneH B 18193752 6post noMMeHHn 6e3HannyHmn, obuKHOBEHW (HENPUBUNETMPOBAHN),
cBOOOOHO NPEXBBbPNSAEMMN akLUUK C HOMUHANHa cTtornHocT 1 neB, ¢ nNpaBo Ha 1 rmac B OCA,
npaBo Ha AMBUAOEHT U NUKBUAAUMOHEH Asn. Becmykm akumm ca oT eguH Knac.

Hawma akumm Ha XEC All, kouTo He ca gonycHatu OO TbProBus Ha perynupaH nasap B
Penybnuka bbnrapus unu gpyra gbpxasa uneHka. XEC ALl He e nsgasano obnuraumm.

Mo gaHHKW, nonydeHu oT LleHTpaneHn genosutap A, kbMm 31 gekemepu 2017 roguHa
XEC A[] nma 988 akumoHepun. 940 cumsmnyeckn nuua nputexasat 936169 akumm (5,15%) n 48
topuamyeckun nuua nputexasat 17257583 akuuu (94,85%).

2. OzpaHu4yeHUsi 8bpXy MPEXBBLPIISHEMO Ha UEHHUME KHUXa, Kamo OgpaHU4YeHusi
3a npumexasaHemo Ha UEHHU KHU)a usiu Heobxodumocm om rnoslydagaHe Ha 000bpeHue
om Opyxxecmeomo usnu Opye akyuoHep.

Hama Hunkaksum orpaHn4YeHna Bbpxy NpexBbpiAHETO Ha LLEHHUTE KHXKA.

3. UHbopmayusi OMHOCHO MPSIKOMO U HENnpsikomo rnpumexaeaHe Ha 5 Ha cmo unu
riogeye om rpasama Ha anac 8 obuwomo cbbpaHue Ha dpyXKecmeomo, 8KMOHUMETHO daHHU
3a aKyuoHepume, pa3mepa Ha O0s/1080MO UM ydacmue U HayuHa, o Koumo ce
rnpumexasam akyuume.

Oopou akumm %
AkuunoHep
31.12.2016 31.12.2017
Ctapa nnanuHa xong ALl, Codgus 11 740 584 64,53% | 11740584 | 64,53%
CnaesiHa ALl, rpag CnaBsiHOBO 1 506 600 8,28 % 1 506 600 8,28%
3YIM® Annanuy bvnrapua ALl, Cocusa 1271274 6,99% 1271274 6,99%

26



MeHcuoHHuTe hoHaoee Ha MNOK AnuaHy bbnrapus nputexaesat obwo 11,88% ot
kanutana Ha XEC AL.

Hsama dmnsnueckn nuua, nputexxkaealum Hag 5% oT kanuTana Ha Apy>KeCcTBOTO.

Ctapa nnaHuHa xong Al nputexasa 98,74 % oT kanuTana Ha CnassaHa AL

4. [aHHu 3a aKuyuoHepume CbC CreyuasHu KOHMPO/HU rpaea U orucaHue Ha
mea3u rpasa.
HsiMa akumoHepu cbC cneumnanH KOHTPOMHM Npaea.

5. Cucmemama 3a KOHMPOJ MpU yrpaxHsieaHe Ha Mpaeomo Ha aiac 8 Ccrydaume,
Ko2amo cryxumersu Ha OpyXecmeomo ca U He2o8U aKUUOHEepU U Ko2amo KOHMPObM He
ce yrnpaxHsiea HerlocpedcmeeHo om msix.

Hama cuctema 3a KOHTPOI NpU ynpaxHdBaHe Ha NpaBOTO Ha rnac.

6. OzpaHu4yeHusi 8bpxXy Mpasama Ha a/lac, Kamo 02paHUYeHUs 8bpXy Mpasama Ha
2rlac Ha akyuoHepume ¢ ornpelerieH rnpoueHm unu 6pol eanacoee, KpaeH CPOK 3a
ynpaxHsieaHe Ha rnpaeama Ha 2nac unu cucmemu, rpu Koumo CbC CbmpyOHU4Yecmeo Ha
Opyxecmeomo ¢buHaHcosume ripaea, C6bp3aHu C akyuume, ca omoesieHU om
rpumexasaHemo Ha akyuume.

Hama HuKakBM OrpaHnYyeHns BbPXYy MNpaBaTa Ha rnac, BKHOYUTENTHO OrpaHuyYeHust
BbpXYy MpaBaTa Ha rnac Ha akuMoHepuTe C onpeaerieH NpoueHT unmn 6pown rnacose, KpaeH
CPOK 3a ynpaxHsiBaHe Ha npaeaTta Ha rnac unm CUCTeMM, NPy KOUTO CbC CbTPYAHMYECTBO Ha
APYXeCTBOTO (hMHAHCOBUTE MpaBa, CBbP3aHM C akuMUTe, ca OTAENEHN OT NPUTEXaBaHETO
Ha akuuuTe.

7. Criopa3ymeHusi Mex0y akUuUOHepume, Koumo ca U38eCmHU Ha Opyxecmeomo u
Koumo mozam 0a 0osedam 00 OepaHUYEHUS 8 MPEeX8bPIISTHEMO Ha akKuuu unu rnpasomo Ha
enac.

Ha apyXecTBOTO He ca M3BECTHWU CnopasyMeHns Mexay akuMoHepuTe, KOUTO Morat aa
[OBeAaT 40 OrpaHNYEHMs B MPEXBBPIIIHETO Ha akLMKU UM NPaBOTO Ha rnac.

8. Pa3nopedbume omHOCHO Ha3Ha4YasaHemo u oceoboxx0asaHemo Ha 4YrieHogseme Ha
yrnpasumesiHume opa2aHu Ha Opy>Xecmeomo U OMHOCHO U38bplWBaHemo Ha U3MEHEHUs U
Oonb/IHEHUS 8 ycmasa.

lMpaBo Aa n3BbpLUBA Ha3Ha4YaBaHe M 0CcBOOOXAABaHe Ha YNEeHOBE Ha ynpaBuUTENHUTe
opraHu Ha ApyxecTtBoTo mma camo OO6woTo cbbpaHue Ha akuuoHepute. PelueHusTa ce
B3emaT C MHO3MHCTBO 2/3 OT NpeacTaBeHNTE akUMW.

MpaBo Aa vM3BbpLIBA U3MEHEHWS U OOMBIIHEHUSA B yCTaBa Ha OPY>KECTBOTO MMa caMo
O6bwoTto cbbOpaHne Ha akumoHepute. PelleHusTa ce B3eMar C MHO3MHCTBO 2/3 OT
npeacTtaBeHUTe akLun.

9. lpasomowusima Ha ynpasumesiHume op2aHu Ha OpyXecmeomo, 6K/IHYUMEsTHO
npasomo Oa e3ema peweHuss 3a u3fasaHe U 0b6pamHO U3KyriyeaHe Ha aKkuuu Ha
Opyxecmeomo.

CobBeTbT Ha gupekTopute Ha XEC ALl nma cnegHuTe KOMNeTEeHUUN:

e OCbLLECTBSABA MMaHMpaHETO W KOoopAMHauuaTa Ha UuanoctHata [OeWHOCT Ha

OPYXeCTBOTO, oYepTaHa B HEroBusi NpegMeT Mo TO3U YCTaB 4Ype3 U3BbPLUBAHE Ha
BCUYKN NpeaBuaeHn OT Hero OencTBmsi No opraHu3auusata, pbKOBOACTBOTO U
KOHTpOSa Ha OTAENHMTE 3BEHA M NepcoHana, KoMTo He ca pe3epBupaHn U3PUYHO 3a
pelwwasaHe oT O6woTo cbbpaHue;

e n3bmpa mMexay YneHoBeTe Ccu npeacenaTten u 3am. npeaceaarern;

e pvemMa opraHM3aunoHHO-yNpaBreHckaTa CTPYKTypa 1 ApyrMTe BbTPELUHM npaBuna

Ha OpY>KeCTBOTO;

e Mpuema npaswuna 3a ceodta paboTa;

e onpegens waTa, opraHM3auMoHHaTa CTPYKTypa Ha APYXECTBOTO M (DyHKUMUTE U

3a[a4unTe Ha OTAENHUTE 3BEHA M B3aMMOOTHOLLEHUATA Mexay THX;

e onpefens peda 3a HasHadaBaHe M ocBoboOXaaBaHe Ha nepcoHana, ANMbXHOCTHUTE

XapaKkTepuCTMKN N pa3Mepa Ha TPyOOBOTO Bb3HarpaxaeHue;
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e Cb3gaBa HeobOXoaMMuTe MaTepuanHu M (OUMHAHCOBW YCMOBUSA 3a U3MbIHEHME Ha
3afaHuNATa Ha OTAENHNTE 3BEHA Ha OPY>KECTBOTO;

e B3eMa pelleHus 3a obpasdyBaHe Ha napuvyHM OHOOBE M peda 3a TAXHOTO
HabupaHe;

e B3eMa pelleHue 3a npugobuBaHe n oTHyXOaBaHE Ha HEOBWXUMW UMOTU U BELLHU
npaea; non3eaHe Ha WHBECTULMOHHM KpeauTu; OaBaHe rapaHuuMu M rnoemMaHe Ha
nopbYNTENCTBO; NpuMaoOMBaHe M NpPedoCTaBsiHE Ha NUUEH3W, ydYpeasiBaHe Ha
nnoTteka u 3anor Bbpxy AbAroTpanHy akTUBM Ha OPY>KECTBOTO;

e npuema u npegnara Ha O6woTo cbbpaHue 3a ogobpsiBaHe roguwHUS UHAHCOB
OTYeT, AoKnaza 3a AeVHOCTTa Ha ApPYXeCTBOTO M NpeanoXeHne 3a pasnpeaeneHve
Ha ne4yanbara;

e CbAeNCTBa Ha AMPEKTOpa 3a BPb3KN C MIHBECTUTOPUTE U KOHTPONMPA U3MbNHEHNETO
Ha PYHKLMUTE MY;

e obcbxaa u peluaBa BCUYKM BbNPOCKU, OCBEH TE€3M, KOUTO Ca OT KOMMNETEHTHOCTTa Ha
O6woTo cvbpaHue.

YcrtaebT Ha XEC All oBnactaea CbBeTa Ha gupeKkTopuTe Aa yBenudaea Kanutana Ha
apyxectBoto B pasmep go 101 000 000 (cTo n eguMH MUIMOHA) Ype3 u3gaBaHe Ha HOBU
aKuMM B NMpOAbIDKEHNE Ha NEeT roAMHM OT PEerncTpupaHe Ha Tasu pasnopenba Ha yctaBa B
Tbproeckus pernctop —11.06.2014 r.

CobBeTbT Ha aupektopuTe 6e3 ga Obae u3pu4HO oBnacteH 3a TtoBa oT O6LOTO
cbbpaHne, He MOXe da M3BbPLUBA caenkuTe, nocodeHn B un. 114 ot 3MMLUK.

CpoenknTe Ha OpyXecTBOTO C y4acTMETO Ha 3auHTEepeCcyBaHU nuua, U3BbH NOCOYEHUTE
no-rope, noanexaT Ha NpeABapuTenHo oaobpeHue oT CbBeTa Ha ANPEKTOPUTE.

10. CobwecmeeHu dQozogopu Ha Opyxxecmeomo, kKoumo ropaxdam delicmeue,
u3MeHsIm ce unu ce rnpekpamsieam ropadu rPoMsiHa 8 KOHmposna Ha OpyXxecmeomo rnpu
ocbujecmesigaHe Ha 3adb/DKUMENTHO mbp2080 rnpednasaHe, U nocreduyume om msx,
0CB8EH 8 cry4yaume Koe2amo pasKpueaHemo Ha ma3su UHopmayusi Moxe 0a Mpu4yuHU
CEepPUO3HU 8pedu Ha OpyXecmeomo, U3K/TYeHUEemMo o rnpedxo0HOMmMO U3PEYEHUEe He ce
npunaesa 8 criydaume, Ko2amo Opyxecmeomo e OnbXHO 0a paskpue UHgopmayusima o
cunama Ha 3aKoHa.

Hama Taknsa gorosopw.

11. CnopasymeHusi Mexdy Opyxecmeomo u ynpagumesiHume My op2aHu umnu
cryumenu 3a usnnawaHe Ha obeswemeHue rnpu HaryckaHe umnu yeoriHeHue 6e3 rnpasHo
OCHOBaHUe Uunu [Mpu rpekpamsieaHe Ha mpydosume MpPasoOMHOWEHUS M0 MPUHUHU,
c8bp3aHu ¢ MbpP2080 rnpedria2aHe.

Hsama TaknBa cnopasymeHus.
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