KULIPABNUYRA ENEMERTU W CUCTEMMN

MIEARDIARIER DIOKIIAD

3a AeMHOCTTa Npe3 NbPBOTO WecTMeceume Ha 2017 rogmHa

I. UIHdopmauma 3a BaXHU CHOUTUSA, HACTBLNUIM MNpe3 LecTMecevyneTo, M 3a
TAXHOTO BRIUSIHME BbPXY pe3ynrtatute BbB (PUHAHCOBUS OTYET.

O6woTo cbbpaHMe Ha akumMoHepuTe Ha XugpaBlMYHU enemMeHTu u cuctemmn Al
nposegeHo Ha 16.05.2017 roguHa, B3e pelweHwe [a ce pasnpegeny cyma B pasmep
3274876 neBa 3a uannawiaHe Ha ansunaeHTn 3a 2016 roguHa.
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XEC A wusnnawa guBmaeHT 3a 20-TM nopefeH MbT, Npe3 BCAKa roguvHa oT
CbLUECTBYBaHETO U KaTo nybnmyHa komnaHusa. Obwarta cyma Ha HauyucneHus UBMAEHT 3a
TO31 nepuop e B pasamep Ha 15,8 mnH. nesa. AIMBNAEHTHOTO NOKpPUTUE Ha NbpBOHAYanHaTa
MHBecTMUMS e Hag 60 NbTu.

Hama gpyrm 3Haummm cbbuTms OT Havanoto Ha duHaHcoBaTa roauHa, okasanmu
BIIMSIHWE BbPXY pesyntatnute BbB PUHAHCOBUSA OTYET.
Il. OnucaHne Ha OCHOBHUTE PUCKOBE U HECUTYPHOCTU, Npea KOUTO € U3npaBeH

eMUTEeHTDBT Npe3 OoCTaHalaTa 4acCT OoT cbuHchosaTa rogunHa.

CuctemaTyHUTE pUCKOBE ca pesynTaTMBHA BeNuYMHA OT MaKpOUMKOHOMWYECKUTE
pUCKOBE M OT MasapHusi puck. Te ca CBbp3aHM C MakpocpedaTa, B KOATO (PYHKLMOHMPa



npeanpusT1eTo, Nopaan KOeTo CblUMTE He noanexaT Ha ynpaBreHne oT cTpaHa Ha Herosums
pbKOBOAEH ekun. HecuctemaTuyHUTE pUCKOBE NpeAcTaBnsBaT 4actta oOT  obwusa
WHBECTULIMOHEH pUCK M MoraT Aa 6baaT pasgeneHn Ha ABe rpynu: oTpacroB pPUCK, KOMTO ce
OoTHacs [0 HEeCUrypHoCTTa B pasBMTMETO Ha OTpacbiia KaTo Lo, U obLohUpMeEH pUCK,
Npou3TMYaLL OT cneunduKnTe Ha KOHKPETHOTO APYXKECTBO.

Puckosu (*)aKTOpVI, OTHOCMU KbM OTpacCHh/l MallMHOCTPOEHE. OTpacnosva pucKk ce
nopaxna OT BJIIMAHMETO Ha TEeXHOJIOrM4YHUTE NpoMEeHU B OTpachklila BbpXy Aoxoaoute U
napun4HmMTEe NOoToUM B TO3MN OTpaCHhJl, YMEHNUATA HA MEHUIKMbBbHTA, CUINMHaTa KOHKypeHUnA Ha
BbHLUHN N BbTPELUHN Na3apu n ap.

O6wodurpmenn puckoBe. [laszapHUAT pPUCK € CBbp3aH C MPOMEHM B MasapHUTE
ycrnoeusi. Toi BKMOYBa PUCKOBE MO MoONlydaBaHe Ha MpUXoAdu, PUCKOBE MO MoflydaBaHe Ha
nevan6a, NUXBEHW PUCKOBE M BanyTHU PUCKOBE.

PuckoBeTe no nonyyaBaHe Ha NpuUXogu M3UCKBAT CEPUO3EH aHanmM3 Ha rnaBHUTE
dakTopu, KOMTO nopaxaaT HECUIYpPHOCT B peanu3auusata Ha npogaxbuTte Ha XuapasrvyHu
nspenna. Tasnm HecurypHocT Moxe pfa 6bae wmsamepeHa 4Ype3 MNPOMEHNMBOCTTA Ha
noflyvyaBaHUTE MPUXOAM B TeYeHne Ha BpemMeTo. 3a 3HauYUTENHOTO HamansiBaHe Ha TO3u
PUCK Ce pasynta Ha noBMLIEHA BbTpewHodMpMeHa CnocobHOCT 3a edEKTUBHO
NPOrHo3npaHe W NraHupaHe, KakTo M NoaabpXaHeTo Ha CTabunHM B3aMMOOTHOLLUEHMS C
knneHtn. Hag 70 % OT npogykuuaTa Ha NpeanpuaTMeTo € 3a KnneHTu oT EBponenckus
cbto3. Haw ocHoBeH knneHT e Palfinger Group, konto kynyBa 71% OT npogykuusita Ha
3aBoJa M HEroBOTO YCMNELWHO Ma3apHO NPWUCLbCTBUE Mpegonpenens crabunureta Ha
npogaxbute Ha XEC AL

Ma3apHus puck ce nposiBsiBa B NO-O0bP30TO cnafjaHe Ha npuxoaute OT npoaaxou, B
CpaBHeHMWE C TeMMNa Ha HamansiBaHe Ha pasxoauTe. JIMXBEHUSIT PUCK € CBbP3aH C MPOMEHU B
HMBaTa Ha NasapHUTE NUXBEHU MPOLIEHTH, KOUTO Brxa MOrnu ga aoBedaTt 4O yBenuyaBaHe
Ha JIMXBEHUTE pa3XOAM M CbOTBETHO HaMansiBaHe Ha (UMHAHCOBUS pe3ynTaT Ha
OPYXecTBOTO. BanyTHMST puck ce wu3passiBa npu  HeGnaronpusitHa npomsiHa B
CbOTHOLLEHNETO Mexay BanyTuTe, B KOMTO ca AeHOMUHMPAHU Npuxoaute W/unu pasxogute
Ha gpyxectBoTo. OCHOBHMUTE OMEpaTMBHU PUCKOBE Ca CBbP3aHW C Bb3NPUETUTE MPaKTUKK
Ha onepaTUBHO yrpasreHve B NpeanpusTneTo.

He ca npensuaeHun npoaaxbu Ha akTneu B 6nunsko 6baelle.

lll. UHpopmauumsa 3a cknoYEeHUTE roieMu caenku Mexay CBbp3aHu nuua.

1. Hama cpenku mexay CBbp3aHM nuua, CKMYEeHW Npe3 OTYETHWUS nepuop Ha
Tekylwarta ¢uHaHcoBa TroAguHa, KOMTO ca MOBMUSNMM  CbLIECTBEHO Ha (UHAHCOBOTO
CbCTOSIHME UK pe3ynTaTuTe OT AeWHOCTTa Ha APYKECTBOTO B TO3W NEPUOA.

2. Hama cknoYeHn caenkm cbe CBbp3aHu Nvua, ONoBECTEHM B FOQULLHMS OTYET, KOUTO
MMaT CblLUECTBEHO Bb3AEeNCTBME BbPXY (PMHAHCOBOTO CbLCTOSIHME WM pesyntatute OT
OEeNHOCTTa Ha APYXXeCTBOTO Mpe3 CbOTBETHMSI OTYETEeH Mepuoj Ha Tekywiata (puHaHcoBa
roguHa.

IV. QonbnHuTenHa nHdpopmaums

a) MHdopmauma 3a npomeHuTe B cHeTOBOAHAaTa MNONMUTUKA Mpe3 OTYETHUSA
nepuon, NPUYMHUTE 3a TAXHOTO U3BbLPLUBAHE M MO KakbB HAa4MH ce OTpa3fABaT Ha
c¢hmHaHcoBuMA pe3ynTaT U cCOOCTBEHUSI KanuTan Ha eMUTEHTA.

CbrnacHo gencTBalloTO CYETOBOAHO 3akoHOOATencTBo B bbnrapus, XugpaenunyHu
enemeHTn u cuctemun Al npunara MexagyHapogHutTe cTaH4apTy 3a PUHAHCOBU OTYETW.



MeXauHHUTE (PMHAHCOBM OTYETU Ce U3rOTBST B CbOTBETCTBME C MexayHapoaHuTe
cTaH4apTW 3a (PMHAHCOBU OTYETK.

MeXOMHHUAT (PMHAHCOB OTYET He ce 3aBepsiBa OT perucTpvpaH oguTop U He e
M3BbPLUEH oauTopcku nperned. [loBeye uHdopmauus 3a cyeToBoAHATa MNOMMTUKA Ha
npeanpusTMeTo ce cbabpka kbM OBsCHUTENHUTE Benexkn no LecTMmecevyHuss phMHaHCOB
OTYerT.

6) UHdopmauusa 3a HaCTLNUNM NPOMEHU B rpyna npeanpusiTusl MO CMUCHIIA Ha
3akoHa 3a C4eTOBOACTBOTO Ha eMUTEHTa.

XEC Al e vacTt oT uMKoHOMm4eckaTa rpyna Ha Ctapa nnaHvHa xong All, koato ce
CbCTOW OT OPYKECTBOTO Malka U HEFOBUTE AbLLEPHM U aCoLUNPaHN NpeanpuaTus:

~XUAPaBNNYHU enemeHTn n cuctemn” ALl, rpag Ambon

LEnxum - Uckpa" ALl, rpaa Masapoxuk

.M+C Xugpasnuk Al", rpag KazaHnbk

.bbnrapcka posa” ALl, rpag Kapnoeo

~Paszan" Al, rpag Pyce

.bopsiHa” All, rpag YepseH Gpsar

.CnaeaHa" All, rpag CnaesaHoBo, oon. lNneBeHcka

.ClX TpaHnc” O0[, rpag Codus

Ha 12.04.2017 r. kbM MKOHOMMYeckaTa rpyna Ha Crtapa nnaHumHa xong AL 6sxa
BKMIOYEHN CNEAHNTE AbLUEPHM NPEanpUaTUS:

.BuHnpom" Al, rpag Benvko TbpHOBO

~dnonuncnn® ALl, rpag Hukonon

LYctpem” OO[, rpaag Ceullos

B) UHcopmauua 3a pesyntatute OT OpraHU3auMOHHU MPOMEHM B paMKuTe Ha
eMUTeHTa, KaTo npeobpasyBaHe, Npogaxba Ha ApyXecTBa OT rpyna npeanpusaTva no
cMUcBbIla Ha 3aKOHa 3a CYeTOBOACTBOTO MKOHOMMYEcCKaTa rpyna, anopTHU BHOCKU OT
OPYXeCTBOTO, AaBaHe NoA HaeM Ha UWMYLWEeCTBO, AbJIFOCPOYHU WHBECTULIUM,
npeycraHoBsiBaHe Ha AENHOCT.

I'Ipe3 OTYETHOTO LWecTMece4yne He Cca u3BbpLuBaHW OpraHM3aunoOHHUM TMPOMEHUN B
paMKnUTe Ha eMUTEHTAa.

r) CraHoBuwe Ha CbBeTa Ha [OUPEKTOPUTE OTHOCHO Bb3MOXHOCTUTE 3a
peanusauusa Ha nyoGNMKyBaHW NPOrHO3W 3a pe3ynTtaTuTe OT TeKywata duHaHcoBa
roguHa, Kato ce oTyuaTaT pe3ynTaTuTe OT TEeKYLOoTO LiecTMeceuyne, Kakto u
MHcpopmMauma 3a hakTopute U obcToATencTBara, KOUMTO Lie NOBMUAAT Ha NOCTUraHETo
Ha NPOrHO3HUTE pe3ynTaTu Har-Marko A0 Kpas Ha TeKyliaTta ¢puHaHcoBa roguHa.

KakTto e nssectHo, 6usHechT Ha XEC e uuknuyeH. HeTHuTe npogaxbu npes nbpBOTO
nonyrogne obnyanHo ca NoO-BMCOKM OT NpogaxbuTe npes BTOPOTO.

MbpBOTO WIecTMeceune Ha 2017 roguHa oTOens3Ba NCTOPUYECKN MUK Ha NpoaaxouTe.
HeTHnTe npuxogn oT npogaxbu gocturHaxa 28 985 xwun. neea, KOeTO npeacTaenssa
asyumdpeH pbCT oT 14,23% B cpaBHEHWEe OTYETEHOTO Npe3 MbpBOTO nonyrogve Ha 2016
roogmHa u ca ¢ 10,9% Hag 6usHec nnaHa. OyakBame CUIMTHM Npoaaxom U Npe3 BTOPOTO
nonyrogue. lNpun 3anoxeHnte B OusHec nnaHa 47,4 MMH. neBa, npegswkoame HeTHUTE
npuxoan ot npogaxou 3a 2017 rogmMHa ga gocturHat 53,5 MMH. neea, ¢ KOETO FOAULLHUAT
pbCT Ha npogaxbute aa 6vae Hag 13%.



Mpopax6u no Tpumeceuuns (MnH. ne.)
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MaTteprnanHuTe pasxogu ca C HaW-ronsiM OTHOCUMTENeH Asn B obluTe pasxoan Ha
OPY>KEeCTBOTO M Te ecTecTBeHO Oenexat pbCT CbOOpas3HO HapacHanute npogaxou. Ho
JoKaTo pasxoamTe 3a maTepuwanu pactaTt ¢ 9,95%, npes3 cblna nepuod pasxogute 3a
Bb3HarpaxaeHus ca HapacHanm ¢ Hag 26%, KOeTo e u3pas Ha cTpemexa Ha MeHUIKMbHTa
3a 3anasBaHe Ha KBanuduumpaHmntTe Kagpw.

Mpopax6u no wecrmeceuns (MIH. NnB.)
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FognwHu npogaxobu (MnH. ne.)
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Mpe3 oTyeTHUA nepuop npogaxbuTe 3a EBponenckmsi cbio3 HagmuHasat 70% oT
obwute npm 69,2% npes nbpBoTO nonyrogue Ha 2016 roguHa. Han-ronsm gan — 56% ot
npogaxbute 3a ctpaHute mM3BbH EC mma ekcnoptbT 3a Pycusda, konto 3aema 13,9% ot
o6wusa obem npogaxbum Ha NpeanpuATUETO.

CTpyKTypa Ha npogax6ute no nasapu

EBponefci Chioa

HeTtHaTa nevyanba 3a nepvoga e B pa3mep Ha 3328 xun. neea, KOeTo NpeacTaBnsiBa
pbCT OT 61130 20% B CpaBHEHME C MbPBOTO MOMYroAvMe Ha MUHanaTa roguHa.



B Tasn o6cTaHoOBKa MEHUAXMBHTBLT HA NPEANPUATUETO KOHLIEHTPMPA CBOUTE YCUNUA B
nogobpsieaHe NPou3BOAUTENHOCTTA Ha Tpyaa. [PUKNOYEHUTE WHBECTULMOHHU MPOEKTH
npes3 NbpBOTO LUECTMECEeUNE Ha Ta3n roguHa ca ¢ obuy obem 1427 xun. neea. lNpegswkoave
npes3 BTOPOTO NOfyrogve MHBeCcTUUMUTE Aa AocTurHat obem oT Hag 6 MIH. neBa, OCHOBHO
3a JoCTaBka U ModepHu3auus Ha TexHuka un 3a nogobpsiaHe Ha paboTHaTta cpepa. Ypes
noBuLaBaHe Ha kBanudukauuata, pegoBHU obyvyeHusa Ha paboTHUUUTE U MHAMBUOYANHO
CTUMyrnvpaHe ce npunara KoHuenuusata Ha pPbKOBOACTBOTO 3a [MOBeYye fu4dHa
3aMHTEPEeCcOBaHOCT MNPU U3MBbMNHEHMETO Ha ObArOCPOYHUTE Lenn Ha OPYKEeCTBOTO 3a
3agbpXXaHe Ha KINMEeHTUTE N pacTeXx Ha NpPoM3BOACTBOTO.

JJ,) OaHHM 3a nuuara, npuTexaBawn npako n Henpsako Hau-manko 5 Ha cTo oT
rmacoeete B 006LOTO C'praHVIe KbM Kpaa Ha uwecTtmece4yneTto, U npomeHuTe B
nputexaBaHuUTe OT NvuaTa rinacoBe 3a nepuoga OoT Ha4arnoTo Ha TeKyllaTa chHchoaa
roouvHa Ao Kpasa Ha OTYeTHUA nepuoa.

bpou akyuu lMpouyeHm om
AKyuoHep
31.12.2016 . 30.06.2017 . arnacoseme
Crapa nnaHuHa xong Al 11 740 584 11 740 584 64,53
CnassiHa AL 1 506 600 1 506 600 8,28
3YMNo AIIMAHLL BBJTTAPUA 1271274 1271274 6,99

Hsama domanyeckn nuua, nputexasawm Hag 5% oT kanuTana Ha ApYy)XecTBOTO.

e) OaHHM 3a akuuuTe, nputeXxaBaHU OT 4YJieHOBeTe Ha CbBeTa Ha AUpeKTopuTte
KbM KpaaA Ha LwWwecTmMece4dneTo, KaktTo MU nNpomMeHuTe, HacTbnuin 3a nepuoga oOT
Ha4yanoTo Ha TeKywiaTta d)m-lchosa roaovHa Ao Kpasa Ha OoT4eTHUA nepuoa.

Bpou akyuu lMpoueHm om
AKyuoHep, 4neH Ha C/[]
31.12.2016 . 30.06.2017 r. arnacoseme
Benes NuBsect OO/ 11373 11373 0,06

Opyrute uneHoBe Ha CbBeTa Ha AUPEKTOPUTE HE NPUTEXABAT aKLum

X) WUHdopmauma 3a BUCAWM CbAEOHU, aAMUHUCTPATUBHUA WUIN apOUTpPaxKHU
NPoOu3BOACTBA, Kacaelim 3agb/mKeHUs UnNvM B3eMaHUA B pa3mep Hau-manko 10 Ha cTo
OT COOGCTBEHUA KanuTan Ha eMUTEHTa.

XEC Al Hama BUcALWM CbaedbHn, agMUHUCTPaATUBHN UNu apbutpakHn Npon3BOACTBa,
KaKTO N peLLeHNst U UCKaHWS 3a NpekpaTsaBaHe N 00siBABaHe B NMKBUAALMS.

3) MHd)opmame 3a OoTnycHatute OT €eMUTeHTa UJIn OT HeroBo AOblUuepHOo
APyXeCcTBO 3aeMu, npeanoctaBsiHe Ha rapaHuumMn uUiin noemMmaHe Ha 3aAbJIXKeHUs o6wo
KbM e4HO Jinuge Ui HeroBo AbLUepHO ApPYyXeCTBO, B TOBA YMUCJIO U HA CBBP3aHU nuua
C noco4BaHe Ha XapakTepa Ha B3aMMOOTHOLUeHUATa MeXay eMUTeHTa U nuueTo,
pa3mMepa Ha Heu3nsiaTeHaTa rnaBHuUa, JIMXBEH NPOLEeHT, KpaeH CPOK Ha noracsBaHe,
pa3mMep Ha NoeTo 3aablKeHne, ycrnoBus U CpPoK.

XEC ALl e otnycHano 3aem Ha JlmauHroa komnaHus Al - Codms B pasmep Ha 1
(eouH) MunMoH neB.a, 3a cpok 4o 22.02.2018 r., cbrnacHo goroesop 3a 3aem ot 22.11.2007 r.,
npv roguwHa nuxea 3 % 1 TPMMECEYHN NMNXBEHM NNaLLaHWS.

XEC ALl HAMa abluepHM ApyKecTBa.



V. UHdpopmauusa, cbrnacHo npunoxeHue Ne 9 Ha Hapea6a Ne 2 Ha KPH.

1.1. NpoMsiHa Ha nuuaTa, ynpaxHsiBaLLM KOHTPON BbpXy APYKeCcTBOTO. Hama.

1.6. OTkpuBaHe Ha MpPOM3BOACTBO MO HECHLCTOATENHOCT 3a APYXEeCTBOTO WM 3a
HEeroBo AbLLEPHO APYKECTBO M BCUYKM CbLUECTBEHW eTanu, CBbp3aHu C NPOU3BOACTBOTO.
Hsma.

1.7. CknouBaHe Unm UsnbJiHeHWe Ha CbLUEeCTBEeHW caenku. Hama.

1.8. PeweHune 3a cknouyBaHe, NpekpaTsiBaHe U pasBansiHe Ha OOroBop 3a CbBMECTHO
npeanpuatne. Hama.

1.10. lNpomsaHa Ha oauTOpUTE HA APYXKECTBOTO M MPUYMHM 3a npomMmsHaTa. Hawma
rnpomsiHa.

1.30. ObpasyBaHe unn npekpaTsBaHe Ha CbAeOHO unuM apoUTPaKHO AEeNo, OTHACALLO
ce 00 3aAbliDKeHUs UMM B3eMaHWsA Ha OPY)KeCTBOTO UMW HEroBO ObLUEPHO APYXKECTBO, C
LileHa Ha ucka Har-marnko 10 Ha cTo oT cobCTBEHMA KanuTan Ha ApyXecTBOTo. Hsama.

1.31. Mokynka, npogaxba unu ydpedeH 3anor Ha OsMOoBUM y4acTusi B TbProBCKU
APY)XecTBa OT eMUTEHTa UM HEroBO AbLUEPHO ApYXecTBo. Hama.

1.34. [Ipyrn obcTosATENCTBa, KOMTO OPYXKECTBOTO cyuTa, Ye buxa mornu Aa 6baat ot
3HayeHne 3a UHBECTUTOPUTE MpU B3EMAHETO Ha pelleHue Aa NpuaobusT, Aa npogagat unu
Aa npoabipkaT Aa nputexasaT nyénuyHo npeanaraHy LeHHW kHuxka. locodyeHu 8 pa3den IV
om mo3u OOKyMeHMm.

Mepgun.

[pyXecTBOTO paskpuBa perynupaHata uHdopmauus npen obLiecTBeHOCTTa 4pes

NHdocTok.BI.
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Toau goknaa e nsroteeH B cboTeeTcTBME ¢ YUn. 1000, an. 4, T. 2 u 4 ot 3I1MNUK.
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Geo rgIEV Fesmeom

To31 JOKYMEHT Cbabpka MHMOPMaLIMS OTHOCHO Bb3MOXHOCTUTE 3a peanuaaums Ha nyonvkyBaHu
MPOrHO3M1, KaKTO U NPOrHO3u 3a 6bAeLUy Neproau, a CbLLOo Y AaHHU, KOUTO NPEACTaBNsBaT BbTPELLHA
nHpopmauums no un. 7 PernameHTt (EC) Ne 596/2014 oTHOCHO nasapHaTa 3noynotpeba. Tasn nigopmaums
61 Morna fa noenusie YyBCTBUTENHO BbPXY LieHaTa Ha akuunTe, EMUTMPaHU OT APYXEeCTBOTO.
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