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CNAPKM ENTOC A4

rOAMLUEH OOKNAA 3A OEMHOCTTA
31.12.2015 .

HACTOSILYUAT JOKIAL 3A QEUHOCTTA E N3rOTBEH B CbOTBETCTBUE C PA3IMOPEABNTE HA
YJ1. 33 OT 3AKOHA 3A CHETOBO/ACTBOTO, 4Y/1.100H, AJ1.7 OT 3IMMNUK U NMPUITIOXXEHUE Ne10, KbM
Yin. 32, A/l. 1, T. 2 OT HAPELBGA Ne2 OT 17.09.2003 2. 3A [POCIIEKTUTE I1PU YBJINYHO
MPELOJIATAHE U [OMNMYCKAHE O TbPIrOBUs1 HA PEIYJIMPAH MNA3AP HA LIEHHU KHUXXA U 3A
PA3KPUBAHETO HA UH®OPMALUS OT MNYBIIMYHUTE OPY>XECTBA U [IPYTUTE EMUTEHTU HA
LEHHU KHUXXA



SPARKY

YBAXXAEMW AKLINOHEPMU,
YBAXXAEMW YNEHOBE HA HAOA3OPHUA CBBET,

Hue, yneHoBeTe Ha YC Ha CIAPKW EJITOC A, BogeHu OT cTpemexa Aa ynpaBrsBame
OpyXeCTBOTO B MHTEPEC Ha aKUMOHepUTE, KAaKTO M Ha OCHOBaHME M3NCKBaHMATa Ha pasnopenbuTte Ha
un. 33 ot 3akoHa 3a cyeToBoACTBOTO, Yn.100H, an.7 ot 3MMLUK n npunoxeHne Ne10, kbm un. 32, an. 1,
T. 2 ot Hapegba Ne2 ot 17.09.2003 r. 3a npocnektute npu nyonnyHo npegriaraHe u onyckaHe OO
TbProBWsi Ha perynvpaH nasap Ha LEeHHW KHWXa W 3a pasKpvMBaHETO Ha MHdopMauusa oT nyonuyHuTe
OpYXecTBa M OpYrMTe €MUTEHTM Ha LEHHW KHMKa W3roTBMXME HacTOSILMAT LOKNag 3a AerHOCTTa
/Ooknapal/. JoknagbT NpeacTaBa KOMEHTap M aHanus Ha (uHaHCoBUTE OTYETW W Apyra CbluecTBeHa
WHpopMaLmMsa OTHOCHO (MHAHCOBOTO CbCTOSIHME M pe3ynTaTute OT AeWHOCTTa Ha [pyxecTBoTo.
[oknaabT oTpassBa JOCTOBEPHO ChCTOAHMETO Y NEPCNEKTUBUTE 3a pa3BuTme Ha [pyxecTBoTo.

Mpe3 2015 r. HacTbNUXxa obCcTOATENCTBA, KOMTO PHLKOBOACTBOTO Ha [py>eCTBOTO cyuTa, Ye buxa
MornM ga 6bpaT OT 3HayeHuMe 3a WUHBECTMTOPUTE MpUM B3EeMaHETO Ha pelleHue da npugoduvaT, aa
npodagart unv ga npoabinkaT da nputexasaTt nybnnyHo npegnaraHy LeHHU KHxXa. Benykm HacTbnvnm
cbbutna ca paskputn B npeasuaenunte ot 3MMLUK cpokoBe M Ha4uMH Ha MHBECTUTOPUTE, perynupaHus
nasap Ha UeHHM kHwkKa n Ha KomucuaTta 3a dumHaHcoB Haasop. Bcekum uHBecTMTtOp MOXe Oa ce
3ano3Hae C TIX U Ha eNneKkTpOHHaTa CTpaHuua Ha koMnaHuaTa www.sparkygroup.com.

I. OBLUA UHPOPMALINA 3A OPYXECTBOTO

CMNAPKW ENITOC A0 e dpyxecTtBo C npegmMeT Ha [AEerWHOCT:  Hay4YHO-MPUMNOoXHAa,
NPOEKTOKOHCTPYKTOPCKA, TbProBcka, nocpefHuyecka, npeacraBuMTeniHa U NpouM3BOACTBEHA OENHOCT B
obracTtTa Ha eneKTPOUHCTPYMEHTU U OBUraTeNnu 3a eNeKTPOHHU MHCTPYMEHTM, cneunaniu MHCTPYMEHTM
N KONEeKTopW, Apyra MalMHOCTPOMTENHA NPOAYKLMS 1 BCsika apyra He3abpaHeHa oT 3akoHa OeNHOCT.

[pyXecTBOTO € BMMCaHO B TbproBckus pernctbp Ha JloBelwwkn OKpPBbXEH CbA KaTo aKUMOHEPHO
Ne 37/03.05.1989 nog Ne3, Tom 2, cTp. 9 no onnca Ha JloBelukn okpbxeH cba, BYJICTAT 820147084.

OpyxecTBOTO € npeperucTpmpaHo B TbproBCKUS perncTbp KbM AreHuus no snuceaHusita ¢ EUK:
820147084.

Kbm 31.12.2015 r. CMNIAPKW ENNITOC ALl e cbCc cepanuie, agpec Ha ynpaereHue, TenedoH,
Tenedpakc, e-mail , Website, kakto cnegga: rp. JloBeuy, yn. "Kybpat" Ne 9; ten: +359 68 600 550; daxc:
+359 68 600 580; e-mail: sparky eltos@sparkygroup.com; web: www.sparkygroup.com

Kbm 31.12.2015 r. pernctpupanuat kanutan Ha [dpyxecTtBoTo e B pa3mep Ha 16 735 320 ne.m e
pasnpegeneH B 16 735 320 6pos 6e3HanMyHn NOMMEHHM akuumn ¢ HoMuHan 1 neB BCAKa efHa OT TSX .

NHdopmaumusa oTHOCHO MKOHOMMYEcKaTa rpyna Ha eMUTeHTa

CMNAPKW ENTOC AL, rp. JloBey e yacT OT MKOHOMUW4YECKa rpyna no cmucbna Ha §1, 1.7 ot
HOonbnHutenHute pasnopenbu Ha HAPEOBA Ne 2 ot 17.09.2003 r. 3a npocnektute npu nyonmyHo
npegnaraHe v JonyckaHe OO TbProBUS Ha perynupad nasap Ha LEeHHM KHWXKa U 3a pasKpMBaHETO Ha
nHdopmaums ot nybnmyHMTe ApyXecTBa W APYrMTe eMUTEHTM Ha LEHHW KHWXa B KayeCTBOTO CU Ha
ObLUEpHO ApyXecTBo. MaxopuTapeH akumnoHep, nputexasaly, npsko 69.46 % ot kanutana v akummTe C
npaeo Ha rnac Ha CMAPKWN ENNITOC AL, rp. Jlloseu e CMAPKN T'PYI AL, c EMK: 130938295.

Ot gpyra ctpaHa, CIMAPKW ENNTOC AQ, rp. JloBey e yacT oT MKOHOMMYECKa rpyna no cMucbna
Ha §1, 7.7 oT JonbnHutenHute pasnopenbu Ha HAPEOBA Ne 2 ot 17.09.2003 r. 3a npocnektute npu
nybnuyHo npegnaraHe W [JOMyckaHe [0 TbProBuMs Ha perynupaH nasap Ha LEeHHW KHWKa U 3a
paskpMBaHETO Ha MHMOPMauns oT NybnuyHuTe ApyXecTBa U APYrUTe eMWUTEHTU Ha LEeHHW KHUXa B
KayeCTBOTO CY Ha APYXECTBO - Manka.

Kbm 31.12.2015 r., CITAPKW EJTTOC AL, rp. JloBeu e egHonunyeH coOCTBEHUK U NpuTexasa 50
psna, no 100 neBa Bcekn eauH, oT kanutana Ha CMAPKW TPEMOWHI EOO][, peructpupaHo B
Penybnuka Bbenrapusa kato gpyXecTBO C orpaHudYeHa OTroBopHOCT no ¢.a. Ne 5755/2002 r., no onuca
Ha Codouiicku rpaacku cba. CMAPKU TPEVOVHI EOO/] e cbe cenanuiie 1 aapec Ha ynpasneHue B rp.
Coduna 1220, parioH Cepguka, x.K. Opnangosuu, yn. "lMepea bbvnarapcka Apmusa"18 n ¢ npegmeTt Ha
OEVHOCT: BbTpellHa M BbHLUHA TbProBUsi C NMPOM3BEAEHUs] Ha eneKTpoTexXHMYeckaTa NPOMULLIEHOCT,
eneKkTpoHuMKaTa, MalMHHO - CTpouTenHaTa NpoAyKuus, ManorabapuTHaTa CenckoCTonaHcKka TEeXHMKa,
PbYHM ENEKTPO - WHCTPYMEHTU, NPEACTaBUTENCTBO, MOCPEOHUYECTBO WM areHTCTBO Ha MECTHU W
YyXXOeCTpaHHU NnLA, KakTo U BCUYKU ApYrv AENHOCTU, He 3abpaHeHn CbC 3aKOH.
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CTpykTypa Ha kanutana Ha CITAPKU ENITOC AL, rp. JloBe4y kbm 31.12.2015 .

HanmeHoBaHue Bpon akuumn % oT KanuTana
CNAPKU TPYN AQ 11 625 144 69.46 %
Opyrn akunoHepm 5110176 30.54 %

CMNAPKW EJNNITOC AL wma pfBycTeneHHa cuTeMa Ha ynpaeneHwe — Hanuuve Ha HapgsopeH u
YnpaBuTeneH CbBET. YNPaBUTENHUAT CbBET Ce CbCTOM OT TPU OO OEBET YfeHOBe, KOUTO ce usbupart ot
Hap3opHus cbBeT 3a cpok oT 5 /net/ roanHn. Hag3opHUAT cbBeT ce M3bupa oT O6WwoTo cbbpaHne Ha
aKunoHepuTe 3a CpokK OT 5 /neT/ roanHn n ce CbCToM ce OT TpMMa A0 cejeM YNeHoBe.

Hagsophusa cbBet (HC) Ha CIIAPKU ENNTOC A kbm 31.12.2015 r.:
Ctanuncnas lNeTkoB — Npeacenaten Ha HC

Metbp BabypkoB — YneH Ha HC

[ownHo Meoprues MNeTpoBckn — YUneH Ha HC

YnpaButentus cbBet (YC) Ha CNAPKU ENTOC Al kbm 31.12.2015 r.:

Hwukonan AtaHacos Kbnbos — Npeacepnaten Ha YC 1 [MaBeH n3anbnHUTENEH ANPEKTOP
AnaTonui Neoprues ViBaHoB — YneH Ha YC

Mupocnas Nnues KanoHknH — YneH Ha YC

OumuTtsbp NBaHoB BogxakoB — YneH Ha YC

Esrenn MopaaHos Muxaiinos — YneHx Ha YC

Mpe3 2015r. Hama nsBbpLieHa npomsiHa B YC Ha CIMAPKW Entoc ALL.
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Il APEFNEQ HA AEWHOCTTA U HA CbCTOAHUETO HA NPEANPUATUETO

1. OcHoBHa AenHoOCT

OcHoeHaTa pgeviHocT Ha CIMAPKW ENTOC AL e Hay4HO-NMpuMoXHa, MPOEKTO-KOHCTPYKTOPCKA,
TbproBcKa, MoOCpedHu4ecka, MpeacTaBuTenHa WM MNPOM3BOACTBEHA [AeWHocT B obnactta  Ha
€MEeKTPOUHCTPYMEHTH, CreunantHy UHCTPYMEHTU U ABUraTenn 3a enekTPOHHU MHCTPYMEHTU, CreumarnHm
WHCTPYMeHTU 1 konekTopu. lpogykumsita Ha [pyxecTBOTO Moxe ga 6bae pasgeneHa B criegHute
OCHOBHM rpynu: 6bopmalunHi, MawwmvHu 3a wnudosaHe, nepdopatopu, cneLmanHn MHCTPYMEHTMW.

2. OCHOBHMU CYpOBUHM

OCHOBHM CYpOBWHM U MaTepuanu, ¢ kouto paboTtn [pyxecTBOTO ca anymMuHWn, MarHesun,
pasnuyHM BUOOBE CTOMaHa 1 nnactMmacu.
Bbnpekn TeHaeHUuuTe Ha ABWXEHWe Ha ueHuTe Ha maTtepuanute, CIMAPKU ENTTOC AL npeanpuema
MEpKM 3a ONTUMM3aLMS Ha MNPOM3BOACTBOTO C aAKUEHT BbPXY MNO-peHTabunHute npodecnoHanHm
€NEeKTPONHCTPYMEHTU, BKITIOYUTENTHO U  aKyMynaTopHUTE MNpPOdECUOHANTHU ENEKTPOUHCTPYMEHTN C
NNTNEBO-NOHHM BaTepun.

3. Nazapu v npogaxom

Mpopgaxbute Ha CMAPKW EJITOC ALl ca Ha BbHWeEH M BbTpewweH nasap. lNpogaxbute Ha
BbTPELUHMSA Nasap ca opraHm3npaHu 4Ypes guctpmbyTopcka Mpexa B uanata crpaHa npes ObLiepHOTo
apyxectso CMAPKW TPEMOWMHI EOO[. MpogaxbuTe Ha BBHIIHMA Masap ca CBbP3aHM CbC
CTPYKTypaTa Ha rpynata, KbM KOATO EMWUTEHTBHT npuHagnexu — nasapurte B YyxOuHa ce ynpasnssaT
TpaauumoHHo ot SPARKY Power Tools GmbH. OcHoBHUTe BbHLUHWM Na3apu ca 3anagHa Eepona, Pycus,
Adppuka, bnuskns n JaneyHns N3Tok.

Peanuaunpanute npes 2015 r. npuxoamn oT genHocTTa Ha [pyxecTBOTO ca B pa3mep Ha 45 171
XWn. NB., KOETO NpeAcTaBnsABa yBenmdeHune ot 36% B cpaBHeHune ¢ 2014 .
HeTHnTe npuxoam oT AerHocTTa Ha [IpyXeCcTBOTO 3a NOcrnegHUTe ABe roAMHKU MoraT aa 6baat
060cobeHn No crnegHnst Ha4mH:

2014 2015

xun. 6p. Xui. NB. xun. 6p. Xun. NnB.
Mpoaykuusa 130 20 402 112 18 335
EnekTponHcTpyMeHTH 130 11 806 112 12 060
Pe3epBHU vyactn - 1399 - 1331
KoMnoHeHTu - 6 932 - 4 527
Opyrn - 265 - 417
CtoKkmM 166 11 510 54 4 652
EnexkTpovHCTpyMEeHTH 166 10 576 54 4 086
Pe3epBHU yactn - 476 - 467
Akcecoapu - 458 - 99
Opyrm - 1322 - 22184
MaTtepuanu - 866 - 495
durHaHcMpaHusa - 163 - 105
Crokn (MawwmHm n obopyaBaHe) - 246 - 21327
PasHu - 47 - 257
BCUYKO 296 33234 166 45171

OCHOBHM KOHKYpeHTM Ha [pyXecTBOTO Ha MexayHapogHute nasapy ca Bosch cbc cBosita
npodecnoHanHa (cuHs) cepus, Makita, DeWalt, Metabo, Hitachi. Ha BbTpewHua nasap OCHOBHU
KOHKYpeHTU ca Han-Be4ve Bosch n Makita ¢ npodecuoHanHute cn cepun.

B oTroBop Ha MpOMEHsLMTE Ce HyXOM Ha nasapa OCHOBHA Lie&l B MapKeTWHroBaTa cTpaTerns e
pa3paboTBaHETO U BHEAPSIBAHETO Ha HOBW MPOAYKTM B KpaTku cpokose. NoTpebuTenckute ovakBaHus
KbM HOBMTE U3OENUsi ca HOBM (DYHKLMWM, HUCKO TErno, yBenuyeHa MOLHOCT, ygobcteo 3a paborta,
KOHKYpPEHTHa LeHa. [JpyXecTBOTO Bb3HaMepsiBa [a Hacouu WHBECTULMUTE CU KbM HOBO oGopynBaHe,
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KOETO Lle yBenu4yn npounsBogmMTeriIHoCTTa Ha Tpyda U Wwe 3aMeHM 4acT OT OCTapAloTo o6opyuBaHe Cc
HOBM MNO-nNpon3BoanUTENTHN MalluHN C LHKprBO-ﬂpOFpaMHO ynpaerneHne n no-HMcka KOHCyMauunda Ha
elleKTpn4yecka eHeprnda, Taka 4e eguH onepartop Ada chnymBa no-ronam 6p0ﬂ MaLUnHWN. uenTa € CbC
CblnA cpegHoCnncbYeH CbCTaB a Ce yBesim4yun obema Ha npon3BoacTBO.

ll. PE3YNTATU OT AEAHOCTTA

Mpe3 2015 r. [JpyxecTBOTO € peanuanparo HeTeH pe3ynTaT 3aryba B pasmep Ha 9 800 xun. nB. HeTHuaT
pa3smep Ha 3arybarta 3a 2014 r. e 10 685 xun. nB.

2014 2015
XWn. nBe. M3MeHeHue XWn. nBe.
COBCTBEH KAMNMUTAN
OcHoBeH KanuTtan 16 735 - 16 735
PesepBu 45 877 (23%) 35188
®PuHaHcoB pesyntaT
Tekywa 3aryba (10 689) (9 798)
(10 689) (9798)
OBbLLO: 51923 (23%) 42 125

Mpe3 2015 r. onepatmneHaTa 3aryba Ha CIMAPKW ENITOC ALl Bb3nusa Ha 6 511 xun. nB.. MNpe3 2014 r. e
Hanvue onepaTuBHa 3aryba B pasmep Ha 8 016 xvn. n..

2014 2015
XuUn. nB. Xun. nB.
OnepaTtuBHa 3aryba 8 016 6 511

B nocnegHute HAKOMKO rogvHu [pyXecTBOTO Ce CTPEMU HEMpeKbCHATO Aa pasluvpsiBa npodykroBara
rama, ocobeHo No OTHOLWEHWe Ha NpodecUoHanHUTE eneKTPOUHCTPYMEHTWU, KOUTO MoaabpXaTt Mno-
BMCOKO LIEHOBO paBHULLE CMpPAMO OCTaHanuTe eneKkTPOMHCTPYMEHTU B o6LoTO MpouM3BOACTBO Ha
OpyxecTBOTO.

Pasxogute ot genHoctTa Ha CIMAPKU EJNITOC ALl morat ga ce kateropmampart no CregHUsS HauumH:

2014 2015

XUn. nB. M3MeHeHue XUn. ne.
Pa3xoau 3a maTepuany 16 475 (8%) 15 100
Pa3sxoaun 3a BbHLUHM yCnyrn 1 820 26% 2 301
Pa3xoau 3a amopTusauum 5316 (10%) 4792
Pasxoau 3a Bb3HarpaxxgeHust 6 033 3% 6 243
Pasxoau 3a ocurypoBku 1152 4% 1193
BanaHcoBa CTOMHOCT Ha NpoganeHn aktuem (6e3
npoaykKuus) 10 099 127% 22 917
O6uwo 40 895 (28%) 52 546
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IV. PMHAHCOBU NMOKASATEINN

3a 2015 r. [IpyxecTBOTO OTYMNTa HETHA 3aryba 3a nepuofa cned AaHbum B pa3mep Ha 9 800 xun. nB. u
oTpuuaTeneH napuMyeH NoTok OT onepaTuBHa AEMHOCT B pa3smep Ha 7 358 xun. nB.

[pyxXecTBOTO € B npouec Ha npegoroBapsiie Ha [doroBop 3a GaHkoB kpeauT Ne813, npepocTtaBeH OT
bbnrapcka 6GaHka 3a passutne AL (BBP). KomneTteHTHuTe opraHm Ha ©OaHkata ca opobpunu
yOobibkaBaHe Ha cpoka Ha kpeguTa go 31 mapt 2017 r., ¢ KOETO Ob/DKUMUTE MOracUTEsNTHU BHOCKU MO
rmaBHMUMTE Ha nony4deHuTe 3aemm npes3 2016 r. Hamanasat ot 9 124 xun. ne. Ha 3 258 xun. nB.

Kbm 31 pekemspu 2015 r., gpyxectBoTo e ycsouno 9 036 xun. eBpo no ckrtodeHusa Ha 20 mapt 2015 T.
[oroBop 3a cuHAUKMPaH kpeauTeH aHraxumeHT Ne843 ¢ MexxayHapoaHa nHsectuumoHHa 6aHka (MUB) un
BBP. PvkoBoactesoto Ha CIAPKW ENNTOC AL nspassaBa yBEpPEHOCT, Ye B pe3yntaTr OT M3BbpPLUEHUTE
WHBECTMUMN, (PUHAHCMPaHM MOCPEACTBOM ropenocoveHns [loroBop W BbBEXOaAHETO B CEPUNHO
NMPOM3BOACTBO HA aKyMyrnaTOPHWU ENeKTPOMHCTPYMEHTU C NUTMEBO-MOHHW BaTepun, [pyxecTBoTo Lie
MOCTUrHE yBenuyeHne Ha npopaxbuTe, KaTto MO TO3M HaYUH e NPOAbLIDKM CBOATA OEVHOCT UM LWe e B
CbCTOSIHME [a noracsiBa cBouTe 3aabikeHus, 6e3 Aa ce npogasaTt akTueu U 6e3 ga ce npegnpuemat
CbLLIECTBEHM NPOMEHU B IENHOCTTa MY.

PvkoBoactBoTto Ha CIAPKW EJNITOC Al cuuta, ye [pyxeCTBOTO LWie NpoAb/HkM A CbLEeCTBYBa KaTo
JencTeaLlo npeanpuatme.
1. MIMKBUOHOCT
KoedmumeHT Ha o6La NMKBUAHOCT

To3n nokasaten € eawH OT Hal-paHoO QOPMyNUpaHUTE U Ce CMsATa 3a yHuMBepcaneH. Tow
npeacTaBsi OTHOLLEHMETO Ha KpaTKOTpamHUTE akTUBM KbM KPaTKOCPOYHUTE NacuBu (3agbrikeHus). Moxe
Ja ce 0o4akBa, Ye KpaTKoTpamHWUTe akTMBW We ObaaT NoHe paBHM Ha KPaTKOCPOYHUTE MacuBW, KaTo B
OEVCTBUTENHOCT € HopmanHo Aa ObgaT gopu Manko no-rofemMu ot Tax. ETo 3awo ontumanHute

CTOMHOCTM Ha TOo3u koedmumeHT ca Hag 1-1,5. Hakou TunoBe koMnaHum obade ca B CbCTOsIHME Ada
paboTaT Npu KoedUUMEHT NO-HUCHK OT 1.

2014 2015
KoedmumeHT Ha 06Lwa nuKBUAHOCT 1.20 1.91

KoedunumeHT Ha 6bp3a NMMKBUOAHOCT

KoedununeHTbT npeacrtaBnsBa CbOTHOLLEHVWE Ha KpaTKOTpanHWTe akTueu, 6e3 matepuanHuite 3anacu
KbM KpaTKOCPOYHUTE Nacueu (3agbimKeHus).

2014 2015
KoedumumeHT Ha 6bp3a NMKBUAHOCT 0.13 0.26

KoedmumeHT Ha He3abaBHa NMUKBUAHOCT

npeﬂ,CTaBﬂﬂBa CbOTHOLUEHNETO HA Napu4yHNUTE CcpeacTBa KbM KPaTKOCPOYHUTE NacunBu.

2014 2015
KoedunumeHT Ha HezabaBHa NMUKBUAHOCT 0.02 0.01

Vi



2. KanutanoBu pecypcu
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2014 2015

XWn. nB. M3MeHeHue XWn. nB.

CoGcTBeH kanutan 51923 (19%) 42 125
HeTekyLin nacusu 15 888 192% 46 218
TekyLwu nacmseu 33 850 (31%) 23 402
ObLOo 101 661 10% 111 745

Upe3 nokasatenuTe 3a uHaHCOBa aBTOHOMHOCT M (MHAHCOBA 3aAfbXHAMNOCT Ce oT4yuTa
CbOTHOLLUEHMETO Mexay COOCTBEHM W TNpUBIEYEHN CPeACcTBa B KanuTanoBaTa CTpPykTypa Ha
OpyxecTBoTO. BUCOKOTO paBHMLLE Ha KoeduumneHTa 3a pyHaHCOBa aBTOHOMHOCT, PECNEKTUBHO HUCKOTO
paBHMLLE Ha KoeduuMeHTa 3a puHaHCOBa 3affTbXKHAMOCT, Ca €AMH BuA rapaHumMs KakTo 3a
nHBECTUTOPUTE /KpeamTopuTe/, Taka u 3a cammte cobCTBEHMUM, 3a Bb3MOXHOCTTa Ha [pyXecTBoTo Aa
nnawia peryndapHo CBOUTE ObJTTOCPOYHU 3abITKEHNA.

EdektbT OoT n3nonssaHeTo Ha npusBnedyeHn cpencTtsa (4bMr) OT NPeanpuaTMeTo C orfed yBenuvaBaHe
Ha KpaWHWA HeTeH goxod OT obWwo BbBNeYeHUTe B AeWiHocTTa cpenctBa (cobcTBeH kanuTan u
npuBneYeHn cpencTea) ce Hapuda uHaHcoB NMBbLPUAXK. lNMonsata OT U3Non3BaHeTo Ha (HMHaAHCOBUS
NMBBLPUIXK ce sBsBa Toraea, korato [pyXecTBOTO neyenu OT BraraHeTo Ha MNpuBMeYeHuTe cpeacTsa
noBeye, OTKOMIKOTO Ca pasxoauTte (NMxBWTE) NO TAXHOTO mpuBnuyaHe. Korato gageHa dwvpma noctura
MO—BMCOKa OOXOAHOCT OT W3MOM3BaHeTO Ha NpuWBMEYEeHW CpeacTBa B KanuTanoBaTa CUM CTPYKTYpa,
OTKONKOTO Ca pas3xoguTe Mo TAX, NUBLPMOKBT € onpaBdaH u O6u cnegsBano da ce pasrnexga B
MONOXMWTENEH acnekT (C yroBopkaTa H/BOTO Ha NBBbPUOX Aa He AaBa APacTUYHO HEraTMBHO OTPaxeHue
Ha apyrvM oMHaHCOBM NOKa3aTenn Ha KOMNaHuATa).

KoedmumeHT 3a hmHaHCOBa aBTOHOMHOCT MOKa3Ba KakbB NPOLEHT OT obLliata cyma Ha nacusute e
cobcTBeHuAT kanuTtan Ha [OpyxectBoto. CTOMHOCTTA My Ce HamansiBa npes3 nocriegHata rogvHa B
pesynTaT Ha yBennyeHneTo Ha NpuBnevyeHnTe cpeacTaa B nacvea.

2014 2015
KoedmumeHT Ha puHaHCOBa aBTOHOMHOCT 1.04 0.61

KOEdJVILI,VIeHTa Ha 3aaNbXHANOCT MNOKa3Ba yBeJin4eHune 3a nocriegHarta rogunHa, Koeto e pe3ynrtart oT
yBeIliM4eHne B pasMepa TeKywmuTe N HeTekKylmTe nacmsm npun napaneriHo HamansaBaHe Ha cobcTBEHMS
Kanutaln B cnegcrtBue Ha pearnu3npaHa 3ary6a 3a OTYEeTHUA nepuoa. lNMokasaTtenute 3a gena Ha
Kanutana, nony4vyeH 4pe3 3aeMu nokasBaT KakBa 4acT OT obwma kanutan cbcTaBnsBar npuerie4eHnTe
cpencrtea. KonkoTo no-ronsiMm e AenbT Ha ObJITTOCPOYHUNA ObNTI B CpaBHEHNE CbC cobcTBEHUA KanuTarn,
TONKOBa Mo-ronsama e obae BEPOATHOCTTA OT 3aTpyAHEeHMe npu nannawaHeTo Ha 3aablnKeHnATa.

2014 2015
KoeduUMeHT Ha 3aMbKHANOCT 0.96 1.65

CbOTHOWeEHMe obNT KbM 006La CyMma Ha aKTUBUTE — OTrOBOPBHT NOKa3Ba ANPEKTHO KaKbB NMPOLUEHT OT
aKTnBuTE Cce (bI/IHaHCVIpa 4ypes3 OAbIr.

Owbnr / Aktnemn

2014
0.32

2015
0.43
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3. KnroyoBu koecpuumeHT!

O606weHa nHdbopMaums 3a duHaHcoBuTe nokasaTtenu Ha CIMAPKU ENTOC A 3a 2015 r. moxe Aa
6bae npeacrtaBeHa B TabnuuaTa no-gony.

2014 2015
XWn. nB. XUn. nB.

Mpoaax6bu 33234 45171
Mevan6ba / (3aryba)npean gaHbum, nuxen n amoptr3aums (EBITDA) (3 069) (2 559)
Mevan6a / (3aryba) npegm gaHbum v nuxeun (EBIT) (8 385) (7 351)
CobcTBeH kanuTan 51923 42 125
[ObnrocpoyHn 3agbimkeHns 15 888 46 218
KpaTkocpo4yHu 3aabimKeHus 33 850 23 402
ObnroTpariHu (HETEKYLLM) aKTUBK 61 063 67 142
KpaTtkoTpanHu (TekyLum) akT1em 40 598 44 603
O6opoTeH kanuTan 6748 21 201
O6bLwo abnr 49 738 69 620
O0Lo akTUBKU 101 661 111 745
Pasxogu 3a nnxeun (HETHO) 2 300 2454
MaTepuanHu 3anacu 36 213 38 593
KpaTkocpo4yHu B3eMaHns 3729 5671

Ot Tabnuuara no-rope moraT Aa 6baaT HanpaBeHW CNeaHNTE U3BOAM:
o [Ipy>xecTBOTO OTYMTa yBENMYeHne Ha npuxoamTe ¢ 36% cnpsamo muHanata 2014 r.;
o [pes Tekywara roamMHa e peanuavpaH HeraTMBeH HeTeH PMHaHCOB pe3ynTar

PeHTabunHocTt Ha co6cTBeHus kanuTtan (ROE)

M3umncnsasa ce kaTo uncnoTo 3a nevanbara cnepg obnaraHeTo € AaHbK OT OTYETa 3a NpuxoauTe 1
pasxoguTe Ce wu3passBa KaTO MNPOLEHT OT cobCcTBeHMs KanuTan B cuyeTtoBogHws 6GanaHc. Tosa
CbOTHOLUEHNEe M3MepBa abcomnoTHaTa Bb3BPALLAEMOCT 3a aKUMOHEepuUTe MO OTHOLUEHWE Ha TexHuTe
abcontoTHM uHBeCcTMUMWU. EQHO BUCOKO Yncno o3Havasa ycnex 3a busHeca — TO BoAM A0 BMCOKAa LieHa Ha
akuumMTe 1 npasy Bb3MOXHO NPUBIMYAHETO Ha HOB KanuTarn.

2014 2015
PeHTabunNHOCT Ha cOGCTBEHMA KanuTan -21% -23%

PeHTabunHocT Ha aktuBute (ROA)

Tosun nokasarten nokassa e(beKTVIBHOCTTa Ha n3nonssaHe Ha obwwmnTe akTuBKU. CbOTHOLLEHNETO Nevyanoda
KbM 0OLLM aKTUBM, NOKa3Ba KakBa onepatnBHa nevyanoba ce reHepupa oT eauH JieB akTuBW.

2014 2015
PeHTaOUNHOCT Ha aKTUBUTE -10.5% -8.8%

V. OCHOBHUTE PUCKOBE U HECUI'YPHOCTW, NMPEN KOUTO E U3MPABEHO OPYXXECTBOTO

CUCTEMATUYHU PUCKOBE

006 MaKPOUKOHOMUYECKU PUCK

Mo paHHm Ha BHB (,MkoHomMuuyeckn npernen’ Ha BHB, 6p. 4 3a 2015 r.) lNMpe3 4eTBLPTOTO
Tpumeceune Ha 2015 r. oOWMAT WMHOEKC Ha MeXayHapoOHaTa KOHIOHKTypa ce MOHWXaBa,
CUrHanuMampavku 3a npoabrkaBalo, HO C no-6aBHM TemnoBe, MogoOpsiBaHE Ha MKOHOMU4YeckaTa
aKkTMBHOCT B rnobaneH mawab cnpsamo npegxogHoTo Tpumeceuuve. lNpoabmkaBaTt ga ce Habnwogasat
pasnuunst No reorpaddCkm pernoHun, Kato cropen HMBOTO Ha KOHIOHKTYPHWUTE MHAMKATOPW MOXe da ce
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O4YakBa yMEpeHO MOBULLIEHNE Ha MKOHOMUYECKUS pacTex B EBpo3oHaTa n 3abaBsaHe Ha pacTtexa B CALL
N B pasBuBaLLnNTE Ce UKOHOMUKK. NHnauusaTa B rmobaneH malwlab npoagbiikaea ga Hamansea, KOeTo e
OonpeaensiHo OT MOHMXEHMATa Ha LEHOBWUTE WHOEKCW, KaKTO B pasBUTUTE, Taka M B pas3BMBalLLMTE ce
WMKOHOMMWKM, MOBMANSIHX OT MPOOBIHKaBaLLOTO NMOHWKEHNE HA MEXAYHAPOAHUTE LIEHN HA CYpPOBMHUTE U B
Hal-rofnsiMa CTeneH - Ha neTpona.

TemMnbT Ha pasBuUTUE Ha CBETOBHaTa MKOHOMMKA 3ano4yBa da ce 3abaes npe3 2015 r. rmaBHO
BCIEACTBME HA MO-HUCBK pacTex B pasBuBaliuTe ce nkoHomukn. BHB ovakea npes 2016 r. n 2017 .
pacTexbT B pa3BMBalLMTE Ce CTpaHu Ada Ce MOBULLK, BOAEWKW OO0 YCKOpsABaHe Ha rrnobanHusa pactex.
3HauYNTENHOTO MOHWXKABAHE HAa MEXAYHAPOAHUTE LIEHW HA OCHOBHW CYPOBWHMU, U B Hal-ronsima creneH
Ha cypoBus netpon, npe3d 2015 r. ce AbMKM Ha 3anasBaHeTO Ha BMCOKO HMBO Ha MPOM3BOLCTBOTO U
3anacute npu otcnabeaHe Ha TbpceHeTo. Cnopea BHB TeHaoeHUMsTA KbM MOHWKEHWE Ha LeHuUTe ce
oyakBa Oa Obae npeycTaHOBeHa HaW-paHO npe3 BTopata nonoBuvHa Ha 2016 r. nog BNUsSiHWME Ha
Bb3CTAHOBSBAHETO Ha pacTexa B pasBuBawmMte ce cTpaHu. [loBuwaBaHe Ha UeHUTE Ha
MeXayHapoaHWUTE nasapu Ha OCHOBHU cypoBUHK cnope BHB moxe pa ce ovaksa npes 2017 r.

PuckoBeTe OT MO-HUCHK pacTex Ha rnobanHaTa MKOHOMMKa Npe3 mbpBaTta nonosuHa Ha 2016 T.
Ca CBbp3aHW [NTAaBHO C Bb3MOXHOCTTa 3a Mo-3HaunTenHo 3abaBsHe Ha pacTexa B HsKoU OT
pasBMBaALLMTE CE WKOHOMMWKM, KAKTO M C HesCHOoTaTa OTHOCHO edbeKkTUTe OT 3anoyHanus npouec Ha
noBuwaBaHe Ha OCHOBHMTE nuxBeHn npoueHTn B CALL. AkO TeHOeHUMATa KbM MOHWXKaBaHe Ha
MeXOyHapO4HUTE LIEHN Ha OCHOBHUTE CypOBUHM M Ha NeTporna NpoAbIhKK, TO TOBA Lie Cb3gade pMckoBe
OT OTYMTaHe Ha no-Hucka rnobanHa uHdauusa oT oyakBaHaTa KbM MomeHTa. [Mpegsma Te3n puckose
BbHLUHATa cpefa e ocTaHe M3TOYHUK Ha HECUTYPHOCT 3a pa3BuMTMETO Ha Gbnrapckarta MKOHOMMKa Npes
nbpBaTa nonosuHa Ha 2016 r.

Mo paHHM Ha BHB ukoHoMmueckaTa akTMBHOCT B Bbnrapusa npes 2015 r. ce yckopsiBa, kaTo
ovakBaHusATa Ha BHB ca npe3 2016 r. pactexbT ga ce 3abaeu ao 2.1 %, kaTo crneuMdudeH 3a Tasu
roavHa cdaktop we 6bAe No-HUCKMAT obem Ha npaBuTencTBeHnte mHeBecTuummn. MNpe3 2017 r. BHB
npegBwxga pactexsT Ha BBl B peanHo u3paxeHue ga ce yckopu oTHOBO A0 2.8 % w oueHsiBa
puYCKOBETE MNpep NporHo3aTa 3a MKOHOMUYecKkaTa akTMBHOCT KaTo 6anaHcmpaHm.

lMopagn oTBOpeHMs xapakTep Ha Gbnrapckarta MKOHOMMKA WM 3HAYUTESNTHUSE BHOC HA OCHOBHMU
CYpOBMHM M TOpMBa OMHaMuKata Ha UEHWTe UM Ha MeXZyHapoOHWTe nasapu OKa3Ba CbLUECTBEHO
BNUSHME BbPXY BbTpewHuTe ueHn. OyakBaHusTa Ha BHB ca npe3 2016 r. npy ctabunmsmpaHe Ha
MEeXOyHapO4HUTE LieHM Ha OCHOBHWUTE CYpOBUWHW da Ce MpeyCcTaHoBM gedrnauMoHHaTa TeHAEeHUUs npu
notpebutenckuTe LeHn y Hac, a npe3 2017 r., npu peanuaupaHe Ha OOMycKaHeTO 3a yBennyaBaHe Ha
MEeXOyHapoaHWUTE UeHW, uHnauuata ga 3anovHe 6aBHO Aa ce nosuwasa. ChblluecTByBaT pUCKoBE OT
peanuanpaHe Ha No-HUCKa OT NPOrHo3HaTa MHdNaums, B Cnyyan, Ye guHamukaTa Ha MexayHapoaHuUTe
LeHN e No-H1CKa OT OYaKBaHUATA.

MporHo3aute Ha [NpaBMTENCTBOTO NO OTHOLUEHME Ha BRAUSHUETO Ha OTpuULATENHUSA TbProBCKM
GanaHc e cangoTo Ha Tekywata cMmeTka ga ce noHwxu o gecdpuvumnt ot 1 % ot BBI1 npe3 2017 r.
OvakBaHusATa ca npekute YyxxgectpaHHu nisectnumm (MYU) ga ce ctabnnmampat Ha HuBa okono 3 % oT
BBIM B nepuoga 2015-2017 r. C nOCTENEHHOTO YCKOpPsiBaHE Ha MKOHOMMYECKaTa akTMBHOCT B nepuoga
2016-2017 r. TeMObT Ha yBeNnM4yeHWe Ha 3aeTuTe ce nporHosvpa ga gocturHe 0,9 % npes 2017 r., a
HMBOTO Ha Ge3paboTmua ga Hamanee o 9,4 %. C noBuwaBaHeTo Ha 3aeTocTtTa npe3 2015 r. goxoanTe
OT TpyA4 LWe npoabikaT Aa HapacTBaT C yMepeHu TemnoBe. [1o-CbLUeCTBEHO YCKOpEeHWe B TsxHaTa
AnHamuka ce odvaksa B nepuoga 2016-2017 r. B ycnoBusita Ha no-BMCOKa MKOHOMMWYECKA aKTUBHOCT U
HapacTBaHe Ha NPOM3BOAUTENHOCTTA Ha TpyAa B CTpaHaTa.

MpomsaHaTa BBLB BBHLWHWTE [AOMYCKaHWS 3a MEXAYHApOOHWUTE LEHW Ha CypoBUHUTE W
OWHaMuKaTa Ha Kypca Ha eBpOTO ChpsiMO Jorapa Lie ce OTpasu B peBU3Ns Ha OvakBaHuSTa 3a
pasBMTUETO Ha UH(pNaunoHHMTe npouecu B bbnrapus. NporHo3MpaHOTO NOCKbNBAHE Ha HEEHEPTUNHNUTE
CTOKW Ha MEeXOyHapOAHWUTE nasapu, KakTo U MNO-BUCOKUTE LEHW Ha BHOCHUTE ObNroTpavHuM CTOKU
(v3paseHn B nesa) Le goBenaTt OO HapacTBaHe Ha OOLWOTO paBHMLLE Ha NOTPEOUTENCKNTE LIEHN B Kpas
Ha 2015 r. oT 0,8 %. MHdnaumaTa cpegHo 3a roanHata, obave ce npeaBwxaa Aa OoctaHe oTpuuaTtesnHa
nopagu cnagoBeTe B LieHWTE Ha ropuBaTta B Kpasi Ha Npeaxo4HaTa U HavyaroTo Ha HacTosilaTta roguHa.
CpenHoroamHOTO M3MEHEHME Ha XapMOHU3UpaHUs MHOEKC Ha noTpebutenckute ueHn (XUML) npes
2015 r. ce ovakBa ga 6bge -0,6 %, a B nepnopga 2016-2018 r. - uHcpnaumata ga 6vae nonoxutenHa 1,8
-2 % npu gonyckaHe 3a MNO-BMCOKM MEXZYHapoOHW LeHW Ha MeTpona npes cregBawute rogvHu u
Bb3CTaHOBSABAHE Ha BbLTPELLUHOTO ThPCEHE.

Cnopea nporHosuTe Ha [NpaBuTEnNCTBOTO, KPEAUTUPAHETO 3a YaCTHUS CEKTOp LUe HapacTBa CbC
cpaBHuTENHO cnabu Temnose B nepuoga 2016-2017 r. B kpas Ha 2015 r. pacTexbT My Ha roguwHa 6asa
we 6bvae 1,9 %, kato go 2017 r. we ce yckopy ao 3,1 %. MNpe3 uenusa nepuof Lwe ce Habnogasa
TEHOEHLUMA Ha MOCTENEHHO YBEerMYeHWe Ha MpuHOCa Ha KpeauTute 3a OOMaKMHCTBA M Hau-Beye Ha
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noTpebuTencknutTe KpeauTu, KOATO Le credBa HapacTBallmMsi MPUMHOC Ha 4YacTHOTO MoTpebneHue 3a
MKOHOMWNYECKUSA pacTex.

(N3ToYHKK: MUHUCTEpPCTBO Ha PuHaHcuTe)

Mo gaHHM Ha HaumoHanHus ctatuctnyeckn MHCTuTyT (HCU) npes 4eTBBbPTOTO TPMMECEYME Ha
2015 r. OpyTHMAT BbTpeweH npoaykt (BBI1) HapactBa ¢ 3.1 % cnpsAMO CbLOTBETHOTO TpPUMECEYne Ha
npeoxonHaTa rogmHa un ¢ 0.8 % cnpsamo TpeToTo Tpumeceumne Ha 2015 r. cnopeq Ce30HHO u3rnageHnTe
OaHHW.

Cnopega ekcnipecHuTe oueHkn Ha HCW 3a yeTBbpTOTO TpUMeceumne Ha 2015 r. BBl B HOMUHANHO
nspaxeHne poctura 23 977 mnH. neea. PeanusupaHaTta gobaBeHa CTOMHOCT npe3 4YeTBbPTOTO
Tpumeceume Ha 2015 r. e 20 728 mnH. nesa. [1o eneMeHTV Ha KPaHOTO M3MNOMN3BaHe Han-ronsm Asn B
BBI1 3aema kpanHoTo notpebneHue (78.6 %), KOETO B CTOMHOCTHO n3paxeHue Bb3nusa Ha 18 835 mnH.
nesa.

Mpe3 yeTBbLPTOTO TpMMeceumne Ha 2015 r. BpyTo kanutanoobpasyBaHeTo € 6 335 MnH. NnB. U
3aemMa 26.4 % oTHocuTeneH aan B bBI1. BbHWHOTBLProBCKOTO cango e oTpuuaternHo.

Temn Ha npupacT Ha BBl — 0610 1 NO KOMMNOHEHTU

@ur. 1. bBII no Tpumeceuns 3a nepuoaa 2001 - 2015 r. mo
CpeAHOTOJHIIHHE NMeHH HA 2010 roaunHa

MuH. nB.
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GBIl no merm Ha 2010 rogmsa BBII - ce30HHO HIITTATCHH JaHHH

N3TouyHuk: HCU

TbProeus HA 6 bJIFCAPUA C TPETU CTPAHU MNMPE3 2015 FTOANHA
(MPEABAPUTENHU OAHHWN)

Mo gaHHm Ha HCW npes 2015 r. n3HocwkT Ha bbnrapus 3a tpetn ctpaHn ce ysenuyaea ¢ 0.6%
cnpamo 2014 r. n e B pasmep Ha 16.4 mnpa. nB. OCHOBHM TbProBCKM MapTHbOpPM Ha Bwvnrapusa ca
Typumsa, Kutan, Cepbusa, Pyckata denepauuns, 6uswiara torocnascka penybnuka Makegonus, CALL u
Ervnet, kouto dopmupat 53.9 % OT m3Hoca 3a TpeTu ctpaHu. lNMpe3 agekemepu 2015 r. U3HOCHT Ha
Bvnrapus 3a Tpetu cTpaHu ce ysenuyaea ¢ 3.2 % CnpsMo CbLUMa Mecel, Ha npeaxogHaTa rogvHa u € B
pasmep Ha 1.413 mnpa. nB..

BHocbT Ha Bbnrapusa ot Tpetu ctpaHu 3a 2015 r. Hamansea ¢ 5.9 % cnpsamo 2014 r. u e Ha
ctonHoct 18.4 mnpa. nB. (no uenn CIF). Han-ronsim e CTOMHOCTHUAT 06emM Ha CTOKUTE, BHECEHU OT
PyckaTta denepauus, Typuma, Kutan n YkpanHa. Npes gekemepu 2015 r. BHOCBLT Ha Bbnrapusa ot Tpetu
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cTpaHu Hamansea ¢ 8.0 % cnpsAmo cbLuMsa Mecel Ha NpeaxogHaTta rognHa u e B pasmep Ha 1.436 mnpg.
nB.

H BHOC

B 13HOC

TbProBuAa HA 6bNIFAPUA C TPETU CTPAHU U EC - OBLLIO

Mo paHHM Ha HCW npe3 2015 r. oT bbnrapus ca naHeceHu CTokM o0Lo Ha cTorHOCT 45.5 mnpa.
nB. u cnpsimo 2014 r. n3HocwT ce yBenuyaea ¢ 5.2 %. Npe3 gekemepu 2015 r. 06LNAT N3HOC BL3NKU3a Ha
3.574 mnpa. nB. v ce yBenunyaaa ¢ 4.4 % cnpsAMO CbLUUA MeceL Ha npeaxogHarta roamHa.

lMpe3 2015 r. B cTpaHaTa ca BHECEHM CTOKM 00Lo Ha cTtonHocT 51.7 mnpa. ne. (no uexmn CIF),
unnm ¢ 1.1% nosedye cnpsamo 2014 r. MNpe3 gekemspu 2015 r. obwmAT BHOC HamansBea ¢ 2.1% cnpsMo
CbLUNSA Mecel, Ha npeaxogHaTa roanHa U Bb3nusa Ha 4.292 mnpg. ne.

4 N

H BHOC

B 13HOC

- _/

O6LWWOTO BBHLWHOTBLProecko cango (M3Hoc FOB - BHoc CIF) e otpuuaTtenHo npe3 2015 r. n e Ha
CTOMHOCT 6 175.3 MnH. nB., KoeTo € ¢ 1 688.6 MnH. nNB. No-Manko ot cangoTo 3a 2014 roguHa. Mo ueHn
FOB/FOB (cneq enMMyMHUpaHe Ha pasxofuTe 3a TPaAHCMOPT U 3aCTPaxoBKM NPW BHOC Ha CTOKWU) cangoTo
npes nepuoaa aHyapu - Hoemepu 2015 r. cbLo € oTpuLaTenHo 1 e B pa3mep Ha 2 683.4 mnH. nB. lNpes
aekempu 2015 r. 06WOTO BBLHWHOTLProBeko cango (usHoc FOB - BHoc CIF) e oTpuuatenHo u e Ha
cTorHocT 718.5 mnH. nesa. Mo ueHn FOB/FOB cangoTo e oTpuuaTtenHo 1 e B pa3mep Ha 458.5 mnH. nB.

NHPNALMOHEH PUCK

MHdnaumMoHHMAT pyuck NpeacTaensiBa BCeOOLO MOBULLABAHE Ha LIEHUTE, NPW KOETO napute ce
06e3LEeHNAT 1 CbLLECTBYBa BEPOSATHOCT OT NMOHAcsHe Ha 3aryba OT JoMaKkMHcTBaTa 1 doupmunTe.

OCHOBHUAT hakTop, KOWTO OKa3Ba Bb3OEWCTBUE BbPXY roguiHata mHdnauma npes 2015 r.
crnopeg BHB e gecdnaunoHHOTO BNusiHME Ha BbHLUHATa cpefa, KOeTo oTpassiBa HM3Xo4swarta guHaMumka
Ha MeXOyHapOoaHUTE LIeHU Ha CTOKU U OCHOBHU CypoBUHU. B kpas Ha 2015 r. rognwHaTa uHdnaumsa e
muHyc 0.9 % (npu muHyc 2.0 % kbm gekemspu 2014 r.). LleHute Ha cTokmuTe, BHacsaHW B Bbwnrapus,
npoabikaBaT TeHAeHUMATa, dopMupaHa owe oT Havyanoto Ha 2013 r., 4a ce noHWXKaBaT Ha roguilHa
6asa n ga 6bgaT npegnocTaBka 3a MOHMXKEHME Ha OOWWTE MHOEKCM Ha BbTPELIHUTE LEHU Ha
npou3BoguTeN M Ha KpanmHute notpedutenckm ueHun. Ob6esueHsiBAHETO Ha €BPOTO CrpsIMO Aorapa
cpenHo ¢ 16.5 % npe3 2015 r. npoTMBOOAENCTBA YACTUYHO Ha TEHAEHUMUTE KbM cCnag npu LEeHuTe Ha
BHOCHUTE CTOKMU. (,VIkoHoMmueckn npernesn” Ha BHB, 6p. 4 3a 2015T.)

Xi
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Mo paHHu Ha HaumoHnanHus cratuctudeckn nHCTUTYT (HCW) mHaoekcbT Ha notpebutenckute
ueHn 3a gekemepu 2015 r. cnpamo HoemBpu 2015 r. e 100.0 %, T.e. meceuHaTa uHdnauusa e 0.0 %.
logvwHata wHdbnauua 3a pgekemBpu 2015 r. crnpavo pgekemBpy 2014 1. e mumHyc 0.4 %.
CpegHorogvwHata vHdnaums 3a nepuoga siHyapu - gekemBpu 2015 r. cnpsMo nepuoga siHyapu -
aekemspun 2014 r. e muHyc 0.1%.

®ur. 1. Unpaannsa, nzmepena dpes HUIIII, mo mecenn
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N3TtouyHuk: HCU

Mo paHHM Ha HauwoHanHusa crtaTuctudeckn MHCTUTYT (HCU) XapMOHM3MpaHUAT MHAOEKC Ha
notpebutenckute ueHn 3a gekemspu 2015 r. cnpamo Hoempu 2015 r. e 100.4 %, T.e. MeceyHaTa
nHdnaums e 0.4 %. NogmwHata nHdnaums 3a gekemspu 2015 r. cnpsamo gekemspu 2014 r. e muHyc 0.9
%. CpepHoroavilHaTa uHpnauna 3a nepuoa sHyapu - gekemspu 2015 r. cnpsmo nepuoga siHyapw -
nekemspu 2014 r. e muHyc 1.1 %.

MHdnaumsa npes 2015 .

Meceu nnu | X
Cnpsamo OT HayanoTo Cnpsimo OT HayanoTo
npeAxoAHUs | HaroguHata | NMpeAXxo4HUA | Ha rogvHara
Mecel Mecel

1 aHyapn 2015 . -0.4 % -0.4 % -0.7 % -0.7 %
1 cpeBpyapu 2015 . 0.2% -0.2 % 0.1% -0.6 %
1 mapT 2015 T. 0.4 % 0.2% 0.3 % -0.3 %
1 anpun 2015r. 0.7 % 0.9 % 0.5 % 0.2 %
1 man 2015 . -0.2% 0.7 % 0.0 % 0.2 %
1 toHM 2015 T. -0.9 % -0.2% -0.5% -0.3 %
1tonm 2015 . -0.2 % -0.3 % 0.2% -0.2 %
1 aBryct 2015 . 0.0 % -0.3 % 0.1% -0.1%
1 centemBpun 2015 . -0.1 % -0.5% -0.8 % -0.9 %
1 oktomBpu 2015 . 0.2% -0.3 % -0.2 % -1.0%
1 HoemBpu 2015 T. -0.1 % -0.4 % -0.3 % -1.3%
1 pekemBpun 2015, 0.0 % -0.4 % 0.4 % -0.9 %
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* Wndekcbm Ha nompebumerickume ueHu (VML) e oguyuaneH usmepumen Ha uHgnauyusma e
Penybnuka Bbwbrieapusi. Tol oueHsisa 0bw,0mo OMHOCUMESIHO U3MEHEHUEe Ha UeHUme Ha cmokume u
ycryaume, u3ronsgeaHu om GoMakuHcmeama 3a JludHO (Hernpou3eodcmeeHo) rnompebrieHue.

** XapmoHusupaHusm uHOekc Ha rnompebumersnickume ueHu (XUFIL])) e cpasHuma Msipka Ha
uHbnayusima Ha Obpxxasume om EC. Tol e eQuH om Kpumepuume 3a ueHoeama cmabusHocm u 3a
npucbeduHsisaHemo Ha bwbreapus kbMm EeposoHama. XUFIL, kakmo u UIL, usmepsa obujomo
OMHOCUMESIHO U3MEHEeHUEe 8 PasHUWEeMO Ha UeHUme Ha Cmokume u ycryaume.

OuvakBaHusiTa Ha BHB ca npe3 nbpBata nonoBuvHa Ha 2016 r. uHdnNaumsatTa ga ocTaHe
oTpuuaTtenHa, Ho C TeHAEeHUUs KbM NiaBHO 3abaBsHe Ha TemMna Ha cnag, KOeTo e ce onpeaerns rnasHo
OT NPOrHO3MpPaHOTO NO-0ABHO MOHMKEHWE Ha LIEHUTE Ha EHEPrMNHUTE NPOAYKTU U HapacTBaHe Ha HAKOU
LeHN B pe3ynTaT OT UHOUPEKTHO YBENUYEHME NPU KOCBEHM pa3xoam OT HavyanoTo Ha 2016 T.

lMporHo3aTta ce ocHOBaBa Ha [onyckaHe 3a crnabo MoBMLWEHVE Ha MeXOyHapOAHUTE LEeHW Ha
XpaHuTe B €Bpo npes nbpeaTa nonosuHa Ha 2016 r. cnpsamo kpas Ha 2015 r., HO npy 3anassaly ce cnaj
Ha rognwHa 6a3a. AQMUHUCTPATUBHO onpedensHUTe LeHN ce O4aKBa Aa MMaT NOSoXUTENeH NpMHOC 3a
obwaTta uHdnaumna. basncHata nHdnNauus we MMa HUCBHK NONOXUTENEH NpUHOC 3a obuata uHdnaums
B CbOTBETCTBME C MPOrHO3MPaHOTO HapacTBaHe Ha noTpebuTenckute pasxoau Ha AOMakmHCTBaTa npu
npogb/rKaBallo nogobpsBaHe Ha TPyOoOBMS Na3ap M pacTex Ha KOMMeHcaumaTa Ha HaeTuTe.

CobluecTByBaT pMCKOBE 3a MO-HWCKA OT MPOrHo3HaTa roAavliHa MHgnaums, KoMTo npoustnyart
Hali- Be4ye OT Bb3MOXHOCTTA LieHaTa Ha neTpona Aa npoabiikv Aa ce NMoHWXKaBa ¢ no-0bp3n Temnose OT
04akBaHOTO. [lONbAHWUTENHO NOEBTUHABAHE Ha HAKOW CTOKM M YCNYrM MOXe [a ce OvakBa B pesynTtaT Ha
noHmxeHneTo ot KEBP Ha perynupaHaTta ueHa Ha NpupoaHus ra3 npes NbpBOTo Tpumeceudne Ha 2016 T.

(BX. ,lTporHo3a Ha BHB 3a OCHOBHM MakpPOMKOHOMMYECKU nokasaTtenu 3a 2015-2017 r.%).

NUXBEH PUCK

JINXBEHMAT pUCK € CBBbp3aH C Bb3MOXHMW, EBEHTYarHW, HeraTMBHU NMPOMEHW B NINXBEHUTE HUBA,
YCTaHOBEHM OT (pMHAHCOBUTE MHCTUTYLUKN Ha Penybnuka Bbnrapus.

Ha cBoeto 3acepaHue npe3 gekemepu 2015 r. YnpaButenHuaT cbBeT Ha ELLB um3Bbpuum
UANOCTHA OLUEHKa Ha cunaTta v NPoabIMKUTENHOCTTA Ha AeNCTBME Ha hakTopuTe, KOUTO NMOHACTOsLWEM
3abaBAT 3aBpbLAHETO Ha MHNauuATa KbM paBHULA NoA, HO 6mm3o 0o 2% B CpegHOCPOYEH NiaH.
AHanM3bT € NOTBbPAMIT HeobOXOAMMOCTTa OT MO-HATaTbLIHO MApPWMYHO CTUMYyNMpaHe C Uen ga ce
rapaHTMpa BpblUaHETO Ha TeMrnoBeTe Ha MHGnauuaTa KbM Te3u HuBa. [Mopaau ToBa YNpaBUTENHUAT
cbBeT Ha ELIB e B3en cnegHuTe pelleHust 3a NoCTUraHe Ha CcBOsiTa Lien 3a LieHoBa CTabUIHOCT:

a ce MOHWXN NNXBEHNS NPOLIEHT MO AeN03MTHOTO yriecHeHue ¢ 10 6a3ncHm Toukm go -0,30 %, a
NNXBEHUST NPOLIEHT NMPM OCHOBHUTE onepaumm no peduHaHcMpaHe 1 nmxearta no npeaeniHoTo KpeanTHO
ynecHeHue ga octaHat 6e3 npomsiHa Ha paBHMLLEeTO oT cboTBeTHO 0,05 % 1 0,30 %;

[a ce yabImkM cpoka Ha nporpamaTa 3a 3akynyBaHe Ha aktuBm ([13A), kaTto ce npegpwxaa
MeCeYHUTE MOKYMKW Ha akTuBK 3a 60 mnpa. eBpo no MNM3A ga ce npoeexaat oo kpas Ha mapt 2017 r., a
npyM HeobxoaMMOCT M MO-OABAro, HO MPY BCMYKM CryYyam OO YCTAHOBSIBAHETO Ha TpavHa Kopekuus B
TpeHaa Ha nHdnaumsTa, KOWTO Aa CbOTBETCTBA Ha Herosata uen;

[a ce peuHBecTMpaT, AoKorato € Heobxoaumo, noralleHnsaTa no rMaBHULUM Ha LIEHHU KHUXa,
3akyneHu no MN3A 1 ¢ HacTbLNWMN Nagex, KoeTo e AOoNpuHece KakTo 3a no-b6naronpuaTHU yCrnoBus Ha
NUKBMOHOCT, Taka 1 3a No-noaxoasila no3uunsa Ha napuyHaTa nonnTuka;

0a BKNIOYM NUKBUAHWM OBbATOBUM WHCTPYMEHTW, OEHOMUHUMPAHW B €BPO U eMUTUpaHu oOT
pernoHanHu U MeCTHM OpraHu B €BpO30OHaTa, B CNUCHbKa C akTUBW, AOMYCTUMU 3a peJoBHO 3aKyrnyBaHe
OT CbOTBETHUTE HALUMOHAIHN LLEeHTpanHm 6aHku;

Ja ce npoabimkM C MNpOBeXOaHeTO Ha OCHOBHUTE onepauun Mo pedUuHaHCMpaHe |
TPUMECEYHUTE onepaumm No AbMArOCPOYHO pedhrMHaHCMpaHe KaTo Tbproee ¢ OUKCUPaH NUXBEH NPOLEHT
W NbIHO pasnpegeneHve, Aokorato € Heobxoammo, HO MOHe A0 Kpasd Ha nocrnegHus nepuog Ha
nogabpkaHe Ha pesepsute 3a 2017 1.

PelweHuaTa ca B3eTu ¢ Len uHdnaumara oTHOBO Aa Ce BbpHE KbM paBHuLLA nog, HO 6nm3o go
2%, 1 No TO3MN Ha4MH Aa ce cTabunuanpar oYakBaHUATa 3a MHNaumsTa B CpeaHOCPOYEH nnaH. Hosute
MEPKN LLIE OCUTYPST HEPECTPUKTUBHN (DMHAHCOBW YCNOBUSA N AOMBIIHUTENHO LUE 3aCUnaT OTPaXKeHNeTo
Ha MepKuTe 3a 3HaYUTENHO yrecHeHue, npeanpueT ot toHu 2014 r. HacaMm, KOUTO OKa3axa CbLUEeCTBEHO
MOMNOXUTENHO BbBb3AENCTBME BbPXY YCNOBUATA Ha UHAHCUpaHe, KpeauTupaHeTo W peanHaTta
WKOHOMMUKA.
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OCHOBHU NUXBEHU NpoLEeHTH, onpeaeneHun ot bbnrapcka HapoaHa Baxka 3a 2015 r.:

Meceu OCHoOBeH NMUXBEH NPOLIEHT
Anyapwn 2015 . 0.01 %
®epyapu 2015 . 0.01 %
Mapt 2015 . 0.01 %
Anpun 2015 . 0.01%
Man 2015 . 0.01 %
HOHn 2015 1. 0.02 %
Konn 2015r.. 0.02 %
Asryct 2015 T. 0.01 %
CentemBpu 2015 . 0.01 %
Oktomepu 2015 . 0.01 %
HoemBpun 2015 . 0.01 %
Hekemepun 2015 1. 0.01 %

*UN3TouHnk:BHB

Mpe3 2015 r. nMxBeHa NonMTUKa Ha TbproBckuTe OaHkn M Ha BHB cb3gage npegnoctaBky 3a
CWITHO HapacTBaHEe Ha NMKBMOHOCTTA B OaHKoBaTa cucTtemMa, BbMNpeku ve 19 Gelle B TACHa kopenauus ¢
(PUHAHCOBUTE U MKOHOMUYECKU Mocrneauum oT nonutmnyeckute npouecu B Mopums. MNMpes nepunoga 6sxa
BbBEOEHN peauua pecTpuKTUBHM MEpPKM OT cTpaHa Ha BHB cnpsmo Tbproeckute GaHkm B cTpaHaTa C
rPBLKO aKUMOHEpHO ydacTme. KoHcTaTauum no OTHOLUEHME Ha 3anasBaHe Ha kanutanosute Oydepu
CrpAMO KpPeauUTHUTE WHCTUTYUuM 6axa B HOpMUTE C M3KMKOYeHMe Ha efgHa OaHka, KosaATo He Oele
nocoyeHa ot ctpaHa Ha BHbB.

Mo paHHM Ha BHB npe3 2015 r. TbpryBaHuTe 00eMM Ha MapU4YHUS NEBOB Masap Hamansieat
3HA4YMTENHO B CpPaBHEHME C MNpefxofgHaTa roavHa nopagu yBenudeHaTa INUMKBMAHOCT B OaHkoBaTa
cuctema u crnabata KpeguTHa aKTMBHOCT. HuckaTa akTMBHOCT Ha MexaybaHKoBUS mapuyeH nasap B
cbyeTaHMe C nuxeeHuTe ycroBuss B EBpo3oHata ce coyatr ot BHB kato ocHoBHM dhakTopu 3a
HamManeHneTo Ha NUXBEHWUTE MPOLEHTU BbB BCUYKM MaTypuUTETU, TbpryBaHuW Mexay OaHkuTe npes
roguHara. Npes3 nocnegHuTe 12 mMeceua NMMXBEHUTE NPOLIEHTU MO MeXaybaHKOBUTE AEMO3UTU CbC CPOK
3, 6 n 12 meceLa y Hac 1 B eBpO30oHaTa NPOoAbINKaBaT Aa criefBaT Ab/ITOCPOYHa TEHAEHUMNS KbM Crag.

Cnopen BHB npoabmkaBalloTO HapacTBaHe Ha MPUBIIEYEHUS] PECYPC OT PE3NOEHTU, KaKTO U
NUXBEHUTE YCMOBUSA Ha MexaybaHKOBMTE napuyHM nasapu y Hac u B EBposoHaTa ca 6unu ctumyn 3a
TbpProBckuTe HGaHkM Ja NPOABLIDKAT Aa MNOHMXaBAT NMUXBEHUTE NpoueHTn no genosutu npes 2015 r. Kvm
HoemBpwu 2015 1. cpegHONPETErNEeHNsT NUXBEH NPOLIEHT NO HOBM CPOYHM Oeno3uTy obLLo 3a cekTopuTe
»HeHaHCcoBN NpeanpuaTna“ u ,AoMmakMHcTBa“ Bbanusa Ha 1.1% (2.1 % kbm gekemspu 2014 1.).

HamangaBaliata ueHa Ha npuBnevyeHUTe pecypcu U HapacTBaHETO Ha NUKBUAHWUTE CpeacTsa B
GaHkoBaTa CMCTEMA, KaKTO U 3acusieHaTa KOHKypeHUmMs Mexay 6aHKnTe npu BCe OLLe HUCKO TbPCEHe Ha
3aeMHM CpeAacTBa ca OCHOBHUTe daktopu cnopen BHB, onpepenswm NOHMXEHMETO Ha NUXBEHUTE
npoueHTn no kpeautute npes 2015 .

JInxBeHnaT puck 61 MOrbn Aa 3acerHe HeraTMBHO OPYXXECTBOTO MpU €BEHTyarnHO NoBuvLIaBaHe
Ha NUXBEHWUTE MPOLEHTU MO KpeauTuTe, T.K. pas3xoguTe 3a JIMXBU MO MOM3BaAHOTO OT APYXECTBOTO
ObNroBo (OMHaAHCUpaHe LWWe ce yBenuyaTt, a ToBa OM umano HebnaronpuATHO OTPaXEHUE BbPXY
NUKBMOHOCTTA U PUHAHCOBUTE MY pe3ynTaTu.

NONMUTUYECKN PUCK

MonNUTUYECKMAT PUCK € BEPOATHOCTTA OT CMsiHA Ha lMpaBUTENCTBOTO MMM OT BHE3arnHa NnpomsiHa
B HeropaTa MOMWTUKA, OT Bb3HUKBAHE HA BBHLUHO- WNN BbTPELUHOMOMUTUYECKN CbTPECEHMS U
HebnaronpusaTHN NPOMEHW B EBPOMENCKOTO W/MNN HAUMOHANHOTO 3aKOHOAAaTencTBO, B pes3ynTaTr Ha
KOoeTo cpefaTta, B KOATO onepvpaT MECTHWTE CTOMaHCKM cybGeKkTM ga ce NPOMEHM HeraTtMBHO, a
WHBECTUTOPUTE Aa noHecar 3aryou.

Monutnyeckute puckoBe 3a bbnrapyss B MexayHapodeH nfnaH ca CBbp3aHM C MoeTtute
AHraXXMMEHTUTE 3a OCbLLECTBSIBAHE HA CEPUO3HU CTPYKTYPHWU pechopMuM B CTpaHaTa B Ka4eCTBOTO 1 Ha
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paBHoMpaBeH 4neH Ha EC, noBuwaBaHe Ha coumanHata cTabunHOCT M OrpaHuMdaBaHe Ha
HeeeKkTUBHUTE pasxoau.

B [oknapa 3a bbnrapus Ha EK ot 26.02.2016 r. ce npaBu 3aabnboyeH nperneg Ha BCUYKK
CEKTOPM M KaTo YacT OT OCHOBHWUTE 3aK/OYEHWst M NPEACTOSALM NOMUTUYECKU NMpeamn3BUKaTencTBa 3a
CTpaHaTa ce Moco4BarT:

0 ,PYHKUMOHUPAHETO Ha (HMHAHCOBMKS CEKTOp KaTo UAno ce ctabunusvpa, HO Npoabimkasar Aa
cbliecTByBaT puckoe.” KoHcTaTupa ce nogobpeHue B ,JIMKBUAHOCTTA U PEeHTabunHoCTTa Ha GaHKOBUS
cekTop”, HO ce co4u, Ye ,MO-CEePMO3Ha OLeHKa Ha YyCTOMYMBOCTTA Ha CEeKTopa MoXe Aa 6bae HanpaseHa
camMoO Bb3 OCHOBa Ha pesynratute OT NPeACTosmuTe Npernes Ha KadecTBOTO Ha akTMBMTE U TecT 3a
YCTONYMBOCT, KOMTO CE OYaKBaT KbM Kpas Ha nATtoTo.” HabenssaHu ca cnaboctv B HEGaHKOBUSA CEKTOP,
KOUTO BCe OLLe HEe Ca OTCTPaHEeHu.

0 MNpogobmkaBaT [a CbLLECTBYBaT PUCKOBE, MpousTUyaluM OT rofieMute 3affbXHEeHUd Ha
npeanpuaTuaTa, U MpedkM nped HamansiBaHeTO Ha 3afMbXHANocTTa. TpanHata oTpuuartenHa
WH(Naumna 3aTpygHsiBa oLle noBeye HamarnsiBaHeTo 3a4MbXHANOCTTa U OKasBa AOMbIIHUTENEH HATUCK
BbPXY PEHTAbUNHOCTTa Ha HecbMHaHCcoBUTE NpeanpuaThs.”

[l ,BbHWHaTa no3vumMa Ha CcTpaHaTa KaTo uano ce e nogobpuna [OMbIAHUTENHO, HO
npogb/rkaBaT Aa CblUEeCTByBaT puckose.”

1 ,OctaBawmTe cnaboctM Ha nasapa Ha Tpyda NpoAbipkaBaT ga 3aTpyaHsABaT pactexa wu
orpaHuyaBaT KanauuTeTa 3a npucnocobsBaHe Ha WkoHOMukaTa.” OtbensisBa ce, 4e ,BbMPEKU
Hanpedbka Cc pedopMuTe Ha akTMBHaTa MOMMTUKa Ha nasapa Ha Tpyga, no-gobpoTo Haco4vBaHe Ha
xopata KbM cBObBogHMTE paboTHM MecTa € 3aTpygHeHO OT HeAoCTaTbyHOTO NPUOPUTU3MPAaHE,
Haco4BaHe N yCTONYMBOCT HA MepKUTe B Tasm obnact.”

HOoknagbT 3a bbnrapms KoHcTatMpa ouwle, Ye ,NpoabrkaBaT [Jda  CblyecTByBar
npeam3BMKaTencTBa Nno OTHOLWEHWe Ha BusHec cpepdaTa. HectabunHata HopMaTBHa ypegba U HUCKOTO
JoBepve B cbaebHaTa cucTema Bb3NpensaTcTBaT 4YacTHUTE uHBecTuumu. OcCBeH ToBa Kopynuusita
npogb/rkasa ga Oyam 3HaumTenHo 6e3nokoncTBo B bbrrapusi, a OTroBOPBT Ha HaUMOHANHWUTE OpraHu
npogb/rkaBa ga 6bae Bb3NpenAaTcTBaH OT criabu n oparMeHTUpaHn MHCTUTYUMWU. BaBHOTO M3NbiHeHWe
Ha pedopmuTe B obractTa Ha nybnmMyHaTa agMMHUCTPAaLNS U eNIEKTPOHHOTO yNpaBreHne He No3BossBa
3HaunTenHn nopobpeHnsa B GusHec cpenata. OcBeH ToBa oOcTaBaliMTe crnaboctm Ha cucTtemarta Ha
obLlecTBEHNTE MOPBYKM OrpaHMyaBaTt M3MNOM3BaHETO Ha €BPOMNENCKUTE CTPYKTYPHU U UHBECTULMOHHM
cdoHooBe. HegocTaTbYyHUAT AOCTHN A0 (PMHAHCKMpaHe M nuncaTta Ha NOAXOASLM PaMKOBM YCNOBUS 3a
WHBECTULMM B HAYYHU WU3CNedBaHUA W pasBoOMHA [EWHOCT Bb3NPenatcTeaT WHOBaUMMTE U
KOHKypeHTOocnocobHocTTa. 3abaBAHETO Ha BaXkHW CTPYKTYpHU pedopMu B KMKOYOBU CEKTOPU KaTo
eHepreTukaTa 61 MOrno AONbAHMTENHO Aa Bb3NPensaTcTBa KOHKypeHTocnocobHocTTa.”

HDonbnHuTenHa 3annaxa 3a cTpaHata npeacraBngBaT M- reONoONUTUYECKUTE  PUCKOBE,
BKITHOYBALLM OOnacTuTe: NonuTuka, QUniomaums, MexayHapoaHu KOHIMKTU, NPecTbNHOCT 1 rnobanHo
ynpaeneHue. Te3n pUCKOBE MNO-KOHKPETHO ca: Tepopu3bM, OpraHmsvMpaHa MpecTbnHOCT, He3aKoHHa
TbProBusi, KOPYNUWsi, PEMMOHaNHN BOEHHM KOHMMKTK, eckanaumsa Ha KOHpnmMKTUTe 3a pecypcu un gp. B
Joknaga 3a rrnobanHute puckoBe npe3 2015 r. ce goGaBAT M cnegHWTEe HOBOMOSIBUNN CE€ PUCKOBE:
npoBan Ha HauWMOHanHW NpaBUTENCTBA, MEXOyObpPXaBHW KOHMIMKTU C PpervoHanHu nocneauum,
MawabHn TEepopuCTUYHM aTaku C MOMAUTMYECKU W/ PENUIMO3HM LENMM U OpPbXWUS 3a MacoBO
YHULLIOXKEHME.

Bvnrapus, kakto n apyrute abpxasu — udneHkn Ha EC ot pervoHa, npogbmkaBa ga 6vae
CEepuo3HO 3acerHata OT o6LWo eBponenckns NpobnemMm ¢ MHTEH3NBHUSA GexaHCkn MOTok OT bnuskusa
M3TOK.

MonnTuyecknatr puck LWe MNpoabImKM [a ce yBenuyaBa ako [1paBuMTencTtBoTo He ycnee Aa
npeanpyeMe afekBaTHM MepKM 3a MocnefoBaTenHO npunaraHe UM 3aBbplUBaHe Ha CTPYKTYpHUTE
peopMn BbB BCUYKM CEKTOPWU, KaKTO W [da NPUNOXW MUHTerpupaHa nonutuka 3a dUHaHCOBO,
MKOHOMMYECKO M coumnanHo ctabunmnsmpaHe Ha cTpaHara.

Opyrn dakTopu, KOUTO CbLLO BMAAT HA TO3M PUCK, Ca EBEHTyaNHNTE 3aKOHOAATENHN MPOMEHM U
B YACTHOCT Te3M, KOMTO KacasdT CTOMaHCKUS N MHBECTULIMOHHNS KNUMAaT B CTpaHara.

BAINYTEH PUCK

EkcnoauumaTa KbM BanyTHUA PUCK NpeAcTaBsBa 3aBUCUMOCTTa U ehekTUTe OT U3MEHEHWNETO
Ha BanyTHUTe KypcoBe. CUCTEMATUYHUAT BanyTeH PUCK € BEpOSiTHOCTTa OT eBeHTyarnHa npoMsiHa Ha
BaNnyTHUS PEXUM Ha cTpaHaTa (BanyTeH 6oppa), koeTo 61 foBeno unu Ao obesueHsiBaHe Ha Nesa Unu Ao
MOCKbMBaHe Ha NeBa CrpAMO Yy)XXAECTPaHHUTE BamnyTy.

BanyTHUSIT puck e MMa BNUSIHUA BbpPXY KOMMaHWW, MMally nasapHu OAnoBe, nnallaHusiTa Ha
KOWTO Ce W3BbpLUBAT BbB BanyTa, pasnuyHa OT neBa WM €BpoTO. Thbil KaTo CbIMacHo AEeUCTBaLLOTO
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3aKOHOOATENCTBO B CTpaHaTa ObnrapckusaT nes e hmkcupaH kbM eBpoTO B cboTHowweHne EUR 1 = BGN
1.95583, a Bwnrapckata HapogHa OaHka e OnbXHa [a nogbpXka HUBO Ha ObnrapckiTe NeBOBE B
obpblLUeHNe, paBHO Ha BanyTHUTE pe3epBu Ha OaHkaTa, pUCKbT OT obe3ueHsBaHe Ha IieBa CrpsMo
eBponevickaTa BaflyTa € MWHMMarneH M ce CbCTOM BbB E€BEHTyanHO MNpPeAcpOYHO MpemMaxBaHe Ha
BanyTHusA 6opg B cTpaHaTta. Ha To3u eTtan ToBa m3rnexga mManko BEPOATHO, Thil KAaTO OYakBaHUATa ca
BanyTHUAT 6opa Aa 6bae OTMEHEeH nNpu NpuemaHeTo Ha eBpoTo B Bbnrapusa 3a odumumanHa nnatexHa
eguHuua.

TeopeTuyHo, BanyTHUAT puck 6n mMorbn ga ce nosuwu, korato bwrrapms ce npucbeanHn Kbm
BTOpMS eTan Ha Esponerickua BanyteH MexaHusem (ERM II). ToBa e pexum, B KOWTO cTpaHaTta Tpsbsa
Aa nogaobpxa BanyTHUS Kypc CNpsiMO €BPOTO B rpaHuumTe Ha +/-15% cnpsimo ueHTpaneH naputeT. Ha
npakTuKa, BCUYKM ObpXKaBu, KOUTO MOHACTOSILLEM ca B To3n MmexaHudbMm ([daHusa, EctoHusa, Kunbp,
Jlutea, JlatBuA, ManTa), ca cBugeTenu Ha konebaHus, KOMTO ca CbLLECTBEHO MO-Masnky OT NO3BOJIEHUTE
115%.

PUKCUPaHUAT KypC Ha neBa KbM €BPOTO He envMMHMpa 3a Obnrapckata Banyta pucka ot
HebnaronpuaTHM OBWXEHWUS Ha Kypca Ha eBpOTO CNpsMO ApPYrMTe OCHOBHW BanyTu (Wwatcku gonap,
OpuTaHCKn nayHAa, LWBeWLUapckm dpaHK) Ha MexXayHapogHuTe (OMHaHCOBM Ma3apu, HO KbM HaCTOSLUS
MOMEHT APY)XECTBOTO He CYMTA, Y€ TakbB pUCK 61 6rn CbLLEeCTBEH MO OTHOLLEHME Ha AENHOCTTa My, T.K.
BCUYKM MOKYMKM M Npoaaxbu Ha ApPYXeCTBOTO Ce u3BbplBaT B e€Bpo. [pyxecTBOTO Moxe ga Gvaar
3acerHarto OT BanyTHWUSI PUCK B 3aBMCMMOCT OT B/MAa Ha BanyTaTa Ha NapuyHWTE NOCTbNNEHMS U OT BUaa
Ha BanyTaTta Ha NoTeHUManHuTe 3aeMu Ha Opy>XeCcTBOTO.

KombuHaumaTa OT BNuAHMETO Ha rnobanHata peuecus U MHTEH3MBHMSA Mpouec Ha
rnobanusayuata npomMeHs npoduna Ha NoTpedbuTensa Ha To3n BMA PUCK. 3aCTpaxoBaHETO Ha BCAKAKbLB
BUA (pbrHaHCOBU U BanyTHU PUCKOBE € pefoBHa MpakTuka B AbpxaBute oT 3anagHa Espona, ¢ uen
orpaHu4aBaHe Ha pucKa 3a CbOTBETHaTa KOMMaHus, Aa noaabpXa WUnu yBenuuuM CBOSI pacTeX, KakTo U
a 3ano4yHe ga paboTu ¢ HOBW UM HEMO3HATWN KOHTPareHTu, KaTto B CbLLIOTO BpeMe M3passiBa 4OBEPME B
TEXHUTE CNOCOBHOCTM 3a KOPEKTHO NallaHe, NpefoCTaBAVKN UM TbPrOBCKU KPeauT.

NMKBUOEH PUCK

MposiBNeHneTo Ha INUKBUAOHMA PUCK MO OTHOLIEHWE Ha [OPYXEeCTBOTO Ce CBbp3Ba C
Bb3MOXXHOCTTa 3@ fMMca Ha HaBpPEMEHHW W/MNM OOoCTaTbYyHU Hanu4yHWM CpefcTBa 3a MocpellaHe Ha
BCUYKM TeKylM 3adbiikeHus. TO3M PUCK MOXEe Aa HacTbMNu, KakTo Mpu 3HauyuMTenHo 3abaBsiHe Ha
nrawaHusiTa OT CTpaHa Ha AJTbXKHULMTE Ha APYXEeCTBOTO, Taka W MpU He [OCTaTbyHO edeKTUBHO
ynpaBrieHne Ha Napu4HUTE NOTOLM OT AEeNHOCTTa Ha APY)KECTBOTO.

HECUCTEMATUYHU PUCKOBE
3ABUCUMOCT OT APYI'M UHOYCTPUAIIHU CECMEHTU

Mpon3BoacTBOTO M NOTPebNeHMeTo Ha NpPodeCcuoHanHy enekTpoypean € B CuriHa 3aBUCUMOCT
OT PasBUTMETO U (PAKTOPUTE, KOUTO MY BIMSAAT HA APYrv TP MHAYCTPUAanHW cermeHTa - GutoBo 1 6usHec
CTpPOUTENCTBO, BUTOBM N NpohecnoHanHM PEMOHTU, HEABWXKMMU UMOTU. 3aTpygHeHaTa UKOHOMUYECKa
obcTaHoBKa B cTpaHaTa MpUHyAM ronsiMa 4acT OoT npeanpuaTusTa, onepupailm B Te3u Tpy cekTopa Ha
MKOHOMMKATa Aa HamansaT CBOWUTE onepaTMBHM pa3xodn U Aa CbKPAaTST YacT OT CNYXXUTENUTE CU.

lMpoaobmKaBalwoTo CBMBaHE Ha OENHOCTUTE B Te3W CEKTOpPM 3aKOHOMepHO Ov [oBeno [o
CBMBaHe Ha camus oTpacbfl MawmHocTpoeHe, B konTto CIMAPKU EJNITOC AL, pa3BuBa Npoun3BoaCTBOTO
cu. Tasn TeHOeHUMs Kpue 3HauuTeneH PUCK, OOKONKOTO ChbLiaTa He MOXe Ja Ce KOMMeHcuMpa CbC
3aCuUIIeH N3HOC Ha MaLUMHOCTPOUTENHA NPOAYKUMS.

NOBULLABAHE HA LEHWTE HA EHEPIrOHOCUTENWUTE, TIOPUBATA, TPAHCIOPTA,
NOCTOAHHUTE PA3XOOU

YBenuuaBsaHeTo Ha LeHaTa Ha en. eHepruaTa 3a NPOMULLINIEHN HYXXAM HAMa Ja OKaXKe HeraTuBeH
edeKkT BbpXy (HUHAHCOBOTO M oOnepaTtMBHOTO cbcTodHMe Ha CIIAPKUW EJITOC AL , Tbih kato
OPYXXeCTBOTO He reHepupa pasxoau 3a en. eHeprus B 0cobeHo ronsiMm pasmep.
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3ABUCUMOCT HA IPYXECTBOTO OT ANCTPUBYTOPU, AOCTABYULIN KTUEHTAU

EMUTEHTBT M3Haca npoaykuusaTa cu B nosede ot 70 AbpXaBU U HE CbLLIECTBYBA KOHLUEHTpauus Ha
npogaxoute No OTHOLIEHNE Ha eOuH Unu rpyna knveHTn. Cb3gageHa e lwupoka AncTpmbyTopcka Mpexa
KaTo camMo Ha TepuUTopusaTa Ha cTpaHaTta Te ca Hag 15.

He cbuectByBa 3aBucumocT Ha CIMAPKU ENNTOC Al u no oTHOLWEHME Ha AOCTaBYULUN, TbIA KaTto
OOCTaBKUTE Ha CypOBMHM W MaTepuann ce M3BbPLUBAT OT MHOXECTBO OOCTaBuMuM. [pyXecTBOTO
ocurypsiea HernpeKkbCHaToOCTTa M HEe3aBMCMMOCTTAa Ha npoueca vpe3 n3bop Ha HSAKOMKO AOoCTaByMka 3a
e[Ha 1 cblua cypoBuHa. Hai ronemm goctaBunum Ha [1py>keCTBOTO CbC CbOTBETHUS MPOLIEHT OT 06LWwuTe
cypoBuHu 1 matepuanu ca Okto 7-9 %, Albis Plastik 3 %, Hellenic Cables E.A. 3 %, NSK Polska SP Zoo
3 %, Schunk 2 %, Reich GmbH 2 %, Marquardt 2 %, Schmolz + Bickenbach 2 %.

3ABUCUMOCT OT NATEHTWU, NULIEH3N, CEPTUDUKATU

CIMAPKUW ENTOC ALl e eOuHCTBEHUST Mpou3BOAUTEN Ha EeNeKTPOUHCTPYMEHTU B Bbbnrapus.
MpooykToBaTa CTpyKTypa Ha emuTeHTa obxsBawa okorno 100 Buga  npodecrmoHanHu
€MEeKTPOUHCTPYMEHTU, BKITIOYUTENHO pasnuyHM Mogudumkaumm Ha 6opmalinHmn, hpesn n TproHu.

[Mpon3BOACTBEHUAT MpoOLEC Ha [APYXKEeCTBOTO BKMYBA MexaHuyHa obpaboTka, IieeHe Ha
nnactMacu 1 MeTariHu chfaBu, NPON3BOACTBO Ha €NEeKTPoABUraTENM N MOHTaX, KaTo CblUMs € 06eKT Ha
CTPOr KOHTPOS 3a Ka4eCTBO U KOHTPOJT OTHOCHO EBEHTYarHO 3aMbpCsiBaHE Ha OKOJfHaTa cpeaa.

CIMAPKW ENNITOC AL nputexaea ceptudmkat ISO 9001, KOMTO rapaHTMpa CBETOBEH CTaHAApT 3a
KOHTPOJT Ha Ka4eCTBO N PeCNeKTUBHO yBaXXeHne KbM KInmeHTa.

B kayectBOoTO CM Ha npoun3soguTen M BHOCUTEN Ha ernekTtpoypeaun, 4Yneto npoun3BoAcTBO €
CBbp3aHO C ONacHW 3a OKonHaTta cpeda oTnagbuUM OT YepHu u useTHu metanu, CIMAPKU ENTOC A
oTOens M3KMYUTENHO BHUMAHWE M Ha Oe3onacHOCTTa Ha Tpyda M Ona3BaHeTO Ha OKoNHaTta cpefa,
aTecTaT 3a koeTo ca nonyyeHute ceptudpukatn OHSAS 18001 n ISO 14001.

MpnaoobusaHeTo M Ha TpUTe cepTudukata e A4obpoBOSHO KaTo cepTudMLMpaHeTo € 3a CPoK OT 3
roAVHW, Cref KOeTo OPYXEeCTBOTO MOAMEXU Ha oguT 3a npeceptuduumpane. OCBeH AOMbAHUTENHUTE
pasxoou MO M3BbPLUBAHETO HA MEXAMHHUTE OAUTU 3a OLUEHKa 3a CbOTBETCTBME W3BBLPLUBAHU OT
cepTuduumnpallata KoMmnaHus, CbLLECTBYBa M puUCKa KOHKPETHUS cepTudumkat da He Obae NogHOBEH
nopaau nunca Ha CbOTBETCTBME CbC 3ar0OXeHUTe CTaH4apTu.

Bbnpeku ToBa, OT NO3nLMATa HA CBETOBHOU3BECTEH NMPOU3BOAUTEN N MHOBATOP, PbKOBOACTBOTO
Ha CIMAPKW EJITOC ALl nma ocHOoBaHMSA fa cuuTa, Ye e [okasarno CnocobHOCTTa CuM Aa noaabpxa
Ka4eCTBOTO Ha nNpoAyKTUTE CU Ha BUCOKO HMBO, KaAKTO W couuanHata W KopnopatumBHaTa CHU
aHrakmpaHoCT KbM BbMPOCUTE MO OMa3BaHETO Ha OKOJSIHATa cpefa, Nopaan KOeTo He CbLUEeCTBYBa pUCK
Oa He 6bae NogHOBEH HAKOW OT NpUTEXaBaHMTe OT EMUTEHTA CepTMdUKaTy.

EKONOIr'MYEH PUCK

MpounseoacteeHnsaT npouec Ha CIMAPKU EJNITOC e obekTt Ha CTpoOr KOHTPOM 3a KadecTBo,
CbOTBETCTBUME C HOPMaTUBHUTE MW3UCKBAHWS U MPEBEHLMS OTHOCHO EBEHTyarHO 3aMbpcsBaHe Ha
oKkonHaTa cpepfa. [1por3BOACTBEHMAT NpoLEC BKIOYBa MexaHW4YHa obpaboTka, neeHe Ha nnacTtmacu u
MeTarnHu cnnasu, NPOM3BOACTBO Ha eneKkTpoABuUraTeny M MOHTaX, KaTo BCsika has3a e CBbp3aHa C
Npon3BOACTBO U OTAENsIHE Ha ONacHW 3a OKoNHaTa cpeda oTnagbumn. 3a ga KOMMAEeHcMpa BANSHNETO Ha
npon3BoaCcTBeHaTa cu AenHOCT BbpXxy okonHata cpeaa CIMNAPKN ENNTOC ALl e HanpaBuno NOCTbLKK U €
6uno ycnewHo cepTuduuMpaHo ¢ ABa OT cepTudukaTuTe B cepaTta Ha onasBaHeTO Ha OKomnHaTta
cpeaa, KouTo ca C Han-ronsaMo MexayHapoaHo npusHaHune OHSAS 18001 n ISO 14001.

OpyxecTBOTO, KaTo NpoM3BOAWUTEN WM BHOCUTEN Ha EreKTpMYEecKo M enekTpoHHO obopyaBaHe
(EEO) wmanbnHABa 3agbibkeHWsiTa cu 3a CcbOMpaHe, MOBTOPHO W3MOM3BaHe, OMOM30TBOPSBAHE U
peuuknupaHe Ha ua3nasno ot ynotpedba EEO (MYEEQ) upes ckntodeHus Ha 01.09.2006 r. gorosop c
.ExobynTex" ALl - opraHmsauma no onons3otBopsiBaHe Ha WYEEO, nputexaBalwa paspelueHue,
n3gageHo no peda Ha 3akoHa 3a ynpaBreHvne Ha oTnagbuumTe.

[pyXecTBOTO MMa CKMYEeHN OOroBopw 3a npodaxba Ha oTnagbuy OT YEPHU U LBETHU MeTanw,
BTOPWUYHWN CYPOBMHK, OTPaboTeHO mMacno ¢ uen npepaboTka 1 ONon30TBOPSABAHETO UM KaTo OTnagbLy,
KaKToO M CKIIOYEH JOroBOp 3a MoemMaHe Ha 3adbIDKeHue Mo yrnpaBrneHue Ha oTnagbuuTe OT ONakOoBKM C
,=Exonak bwnrapua" Al, rp. Coums, KONTO e CKMoYeH BbB BPb3Ka C U3MbIIHEHWE Ha 3a4blKeHUsTa Ha
OpyxecTBOTO Kato npoussBoauTen w/vunuM BHOCUTEN, KOWTO MyCKka Ha nasapa B CTpaHaTa OnakoBaHu
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CTOKMW.

VI. BAXHU CbBUTUA, HACTBNUNK CNEN OATA HA CHbCTABAHE HA roaviliHUA ®MHAHCOB
OTYET

Cnep pgataTta Ha rogulIHOTO NPUKIIOYBAHE HE Ca HAacCTbMNBANM BaXXHU CbOUTUSA, KOUTO Ca U3BECTHMU
Ha CIMAPKW EJNTOC AL kbM MOMEHTa Ha CbCTaBsiHE Ha [OKNaja, KakTo U He ca Bb3HUKHANM TakuBa,
KOWUTO [a npeacTaBnsBaT BakHa MHOpMaUmsi, BNUSELLa BbPXy LieHaTa Ha LIEHHUTE KHMXa.

VIil. HACTOALUN TEHOEHUWW U BEPOATHO BBbAOELLO PASBUTUE HA OPYXXECTBOTO

Crparerus

OcHoBHaTa cTpaTternyecka Len Ha [IpyxecTBOTO e Aa nogabpa CBosiTa nuaepcka nos3vunsi Ha nasapa
Ha enekTpoONHCTPYMeHTM B Bbnrapusa n ga npoabikaea ga yBenuyasa npoaaxouTte cu Ha 6birapckus u
Ha MeXxayHapoaHuA nasap vpeas:

0 HenpekbcHaTo NogobpsiBaHe Ha KA4eCTBOTO

0 [loBuwasaHe Ha edheKTMBHOCTTA Ha NPOU3BOACTBOTO U PEHTAOMNHOCTTa Ha
npogaxoure;

0 PaswwupsiBaHe Ha NpoaykToBaTa rama;

HenpekbcHaTo nogobpsiBaHe Ha Ka4ecTBOTO

CMNAPKW ENTOC ALl onepupa B AHAaMMYEH na3ap, KOMTO M3MCKBaA BMCOKO Ka4eCTBO, HaAEXAHOCT, U
PEMOHTOMNPOroAHOCT Ha MPOU3BEXOAHUTE ENEKTPOUHCTPYMEHTU. MoTpednTeNncKkMTEe 04aKBaHMSA KbM
HOBUTE M3Oenunsi ca HOBM (PYKLIMK, HACKO TErNo, yBENMYeHa MOLLHOCT, yaobcTBo 3a paboTa,
KOHKYpPEHTHa LieHa.

MoBuwaBaHe Ha eheKTUBHOCTTA HAa NPOU3BOACTBOTO M PeHTAaOMIHOCTTA Ha NpogaXobuTte

CMAPKW EJITOC AL BsipBa, Ye u3BbpLUeHMTE 3a4bN00YEHN Na3apHU NPOyYBaHUS M NPOM3BEXOAHETO
Ha NpoaykuusaTta cu cbobpasHo cneumduyHuTe NOTPEOHOCTM Ha onpedeneHns nasap ca B OCHOBaTa Ha
ycnewHuTe npogaxbmu B Hag 70 crtpaHu.ToBa MHoroobpasme Ha nasapute NO3BOSISIBA MO-BMCOKA
onTMMM3auus, a otTaM 1M eekTMBHOCT Ha NPOM3BOACTBOTO. B 0TroBOp Ha MOCTOAHHO yBenvyaBawmTe
ce npousBoacTBeHn pasxogu, CIMAPKW ENNITOC AL npeponpuema Mepku 3a OMNTMMM3auMs Ha
NMPOM3BOACTBOTO C  aKUEHT BbPXY MNO-peHTabunHute npodecuoHanHn enekTPOMHCTPYMEHTH,
BKITHOYMTENHO U aKkyMyraTopHUTe MpodecuoHanHn enekTPOMHCTPYMEHTU C NUTUEBO-NOHHU BaTtepun.
Tasn cTpaTerMs gaBa YBEpPEHOCT Ha APYXeCTBOTO, Ye LWe ycrnee fa noaabpxa B OTHOCUTESHO
HenpoMeHeHN rpaHuum cebecToMHOCTTa Ha us3genuaTa U Npu yBenvyaBaHe obema Ha npopaxoute Ha
nogobpsisa peHTabunHocTTa B abCONOTHU M3MepBaHMs.

Pa3LLIVIEﬂBaHe Ha npoAayKToBaTa ramMa

B OTroBOp Ha HenpekbCHAaTO MPOMEeHALNTEe Ce HYXOW Ha nas3apa U yBerim4yaBallaTta Ce KOHKypeHUuA
OCHOBHa UeJ1 B MapKkeTuHroeata crtpaTterma Ha OpyXeCTBOTO € pa3pa60TBaHeTo N BHeOpABaHETO Ha
HOBU NPOAYKTU B KPATKMN CPOKOBE.

OpyXecTBOTO Bb3HaMepsiBa [Ja Haco4YM MHBECTULUWUTE CU KbM HOBO 0OOpyaBaHe, KOEeTO Lie YBennuu
nNpou3BOAUTENHOCTTA Ha Tpyda W LWe 3amMeHuM YacT OT ocTapsnoto obopydBaHe C HOBWM  MO-
npou3BoAUTENHM MaWwWmHW C  UUPOBO-MPOrPaMHO  yMpaBfeHNne W MO-HWCKa KOHCymauus Ha
en.eHeprus.Bbnpekn yBenuuyaBalmMte Cce UEHM Ha MaTtepuanurte, enekTpMyecTBOTO, ropvBara,
TpaHcnopTa v Ap., APYXXEeCTBOTO € B CbCTOsSHME Aa 3ana3u cebecTorMHOoCTTa Ha usgenusTa cu u ga
yBenunyasa obema Ha npogaxouTte n peHTabunHocTTa B abConMOTHU N3MepeHns.

Xviii



SPARKY

Viil. HAYYHOU3CNEOOBATENCKATA U PASBOUHA OEWHOCT

OpyxecTBOoTO pasnonara CbC COOCTBEHO pa3BOMHO 3BEHO W wusnuTatenHa nabopartopus. [pes
nocnegHute 3 rognHu CMAPKU ENTOC ALl e paspaboTuno v npeacraBuiio Ha nasapa 55 HoBu mogena
€IeKTPONHCTPYMEHTW.

KbMm HacToawmsa MOMEHT B npouec Ha paspaborBaHe ca 40 HoBu u3genus. C pas3BoriHa AEWHOCT B
[pyxecTBOTO ca aHraxunpaxu 35 cnyxutenu.

IX. AHOOPMALIMATA, USUCKBAHA MO PEOA HA Y1. 1871 U YJ1. 247 OT TbPFOBCKUA 3AKOH

1. BpoAT U HOMMHaNHaTa CTOMHOCT Ha NPUAOCOUTUTE N NpexXBbpPJIeHUTe Npe3 roagmHaTa Co6CcTBEHU
akuumy, YacTtta OT KanuTana, KOATO Te NpeAcTaBnsABaT, KaKTo M LeHaTa, No KOSATO e cTaHano
npuaobusaHeTo UMK NPEXBBLPNAHETO

Mpe3 2015 r. py>xecTBOTO He € Npugobusano 1 / nnn NPexBbpnAno COGCTBEHN aKLMW.

2. Bb3HarpaxaeHusTa, nosy4yeHu o6Lo npe3 roguHarta oT YileHOBeTe Ha CbBeTuTe.

PasxoauTte 3a Bb3HarpaxgeHus Ha K4YOB nepcoHan no TpyaoBM NPaBOOTHOLIEHUS M AOrOBOpM 3a
ynpaBneHue n koHTpon npe3 2015 r. ca obwo 482 xun. ne.(2014 r.: 404 xun.ng.), oT kouTto 31 xwmn.
nB.(2014 r.: 26 xun.nB.) BHOCKM 3a cMeTka Ha paboTogarens.

3. Mpuaobutute, NnpuTEeXKaBaHUTE U NPEXBBLPIIEHUTE OT YNieHOBETe Ha CbBETUTE Npe3 rogvHaTta
akumMm n obnuraumm Ha [lpyKecTBOTO

Kbm 31.12.2015 r. nputexxaBaHuTe akuum ot kanutana Ha CIMAPKW EJTTOC ALl ot uneHoBe Ha HC n YC
ca KaKTo crnegga:

YneHoBe Ha YnpaBuUTenHus cbBeT

Ume Bpon akuum Kbm
31.12.2015 .
1.  Hwukonan AtanacoB Kbn6os 9765
2. Anatonui Neoprues ViBaHoB 3 836
3.  Mupocnas MnneB KanoHkuH 2071
4. [Oumutbp VMBaHoB Bomxakos 3158
5. Esrenu VlopgaHos Muxaiinos 5 250
YneHoBe Ha Haa3opHusa cbBeT

Ume Bpoi akuum Kbm

31.12.2015

r.

1. CraHucnas lNeTkoB 72 604

MeTbp Babypkos 29 188

3. [HonHo Meoprues MNeTpoBcku -
4. NMpaBaTta Ha YneHoBeTe Ha CbBeTUTe Aa NpuaoGMBaT akLMu M obnurauumn Ha [pyxecTtBoTO

UneHoBeTe Ha YnpaeutenHus u HapgsopHus cbBeT Ha CIMAPKW ENTOC AL moraT ga npugobusat
cBOOOLHO aKkumm OT KanuTana Ha [py)XecTBOTO Ha perynvMpaH nasap Ha LieHHU KHWKa Npu cnasBaHe Ha
pasnopendbute Ha 3akoHa cpelly nasapHuWTe 3roynoTpebu ¢ UHAHCOBWM MHCTPYMEHTU u 3akoHa 3a
nybnnyHOTO NpeanaraHe Ha LLeHHU KHuXa.

Ha ocHoBaHue pasnopegbata Ha un. 16, an. 1 u 3 ot 3Cl3®U, uneHoBete Ha YC un HC Ha
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OpyXecTBOTO, ApYyrM nvua, KOUTO W3NBbAHABAT PBLKOBOAHM (PYHKUMM B €MUTEHT, M nuuarta, TACHO
CBbP3aHu C THAX, YBEAOMSABAT MUCMEHO KOMUCUSATA 3a CKIIOYEHUTE 3a TAXHa CMeTKa CAEnku ¢ akumw,
nsgagenun ot CMNAPKU EJTITOC A, ¢ gepuBaTHM nnu apyrm UHAHCOBU UHCTPYMEHTU, CBbP3aHu C Te3n
akumm, B CpoK 5 paboTHM OHM OT CKMOYBAHETO Ha cAenkata. 3agbimKeHUeTO 3a yBeAOMsiBaHE He ce
npunara, korato obwara cyma Ha COENKUTE, CKITFOYEHN OT NULE, KOETO N3MbIHABA PbKOBOAHW (OYHKLMM
B €MUTEHTaA M B NuuaTa, TACHO CBbp3aHW C Hero, He npesuwasa 5 000 nB. B pamkute Ha efHa

KaneHgapHa roguHa.

5. YyacTtueTo Ha uneHoBeTe Ha CbBETUTE B TbProBCKU ApYXeCcTBa KaTo HeorpaHU4eHoO OTrOBOPHU
CbAPYXHULM, NPpUTEXKaBaHETO Ha NoBe4e OT 25 Ha CTO OT KanuTasria Ha APYro APYXeCTBO, KakTo 1
yyactveTto MM B ynpaBneHueTo Ha Apyrn ApyxecTtBa WM Koonepauuu KaTto MNPOKYypUCTH,

ynpaBuTesin Ui YrieHoBe Ha CbBeT!;
UneHoBe Ha Hag3opHua cbeeT

Yyactue B
ynpaBuTenHuTe u
HaA30pPHMU OpraHn Ha
ApYyru apyxecTBa
Mpeacepaten Ha HC Ha

CNAPKN TPYMN AL, rp.
Codums

Mpeacepaten Ha HC Ha
CMNAPKW AL, rp. Pyce

Ynpasuten Ha SPARKY
GmbH, NepmaHus

Ynpasuten Ha SPARKY
Power Tools GmbH,
"epmaHuns

Ume

CtaHucnas lNMeTkoB

feTbp BaﬁypKOB 3amecTHUK npegcepnaren

Ha HC Ha CMAPKU IT'PYI
AL, rp. Codhusa

UneH Ha HC Ha CITAPKM
AL, rp. Pyce

Ynpasuten Ha SPARKY
GmbH, Nepmanus

Ynpasuten Ha SPARKY
Power Tools GmbH,
repmaHus

UneH Ha YC Ha "BUTEKC
- TPENO" AL;

[owHo MeTpoBcku

YUneH Ha YC Ha
"AMBAPULIA - UHBECT"
AL

UneHoBe Ha YNpaBUTENHUSA CbBET

Yyactue B
ynpaBuTesiHuTe n
HaA30pPHMU OpraHn Ha

Apyrv gpyxectBa
YneH Ha YC Ha

Nme

Hukonan Kbnoos

CapyxeHue ,Potapu Kny6

YuyacTue B kanuTana Ha [lpyXecTBa, B KOUTO
Opyrv ApyxecTBa nuueTo Aa ynpaxHABa
KOHTpon

MpuTtexaBa NoHe 25 Ha
CTO OT rnacoseTe B
obwoTo cbbpaHme Ha
cnegHuTe ropunandeckn
niua:

CNAPKU T'PYM AL, rp.
Cocpus

CNAPKU TPYMN AL, rp.
Coduns

Mputexasa noHe 25 Ha
CTO OT rnacoBeTe B
obwoTo cbbpaHme Ha
crnegHuTe pUanYeckn
niua:

CNAPKN TPYIM AL, rp.
Codus

CNAPKN TPYM AL, rp.
Codmns

He nputexasa He ynpaxHsiBa KOHTpOI

YyacTtue B Kanutana
Ha ApYyru apyxectBa

OpyxecTBa, B KOUTO
nMueTo Aa ynpaxHsaBa
KOHTpOn

He npumexaea He ynpaxxHsiea KOHMPOs
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JloBev”;

UneH Ha YC Ha
CapyxeHue Ha
cBoGOAHUTE 31aapu

,CTpaTtew”;

YneH Ha YC Ha ,EKO-

Jloeey" ALl
AHaTonuu BaHOB He yyacmea He npumexaesa
MupocnaB KanoHkuH He yyacmea He npumexasa
OumnTtbp Bopxakos He yyacmea He npumexasa
EBreHn Muxannos Ynpasumen Ha ,,Cnapku

TpetduHe“ EOQ/L He npumexaea

SPARKY

He ynpaxHsiea koHmpon
He ynpaxHsea KOHMpPOo-n
He ynpaxHsea KOHmMpPOo-n

He ynpaxHsiea KoHmMporn

6. CknrouyeHu npe3 2015 r. gorosopu ¢ 4neHoBe Ha YC u HC unu cBbp3aHu ¢ TAX nuua, KOouTo
M3nuM3aT U3BbH obGuyanHaTa AeNHOCT Ha [pyXecTBOTO WJ/IM CbLIECTBEHO Ce OTKMOHABaT OT
nasapHuTe ycrnoBus

Mpe3 2015 r. uneHoBete Ha YC n HC wnm cBbp3aHM C TAX fMua He ca CKIuYBanM OOroBopu C
OpyxecTBOoTO, KOUTO M3Nu3aT M3BbH obuyarHata My OEWHOCT WM CbLUECTBEHO Ce OTKIMOHABAT OT
nasapHuUTe yCroBus.

7. I'InaHMpaHaTa CTonaHCKa noJsiuTUKa npes cnepgBawaTta rogmHa, B T.4. OYakKBaHNUTe UHBeECTULUN U
pa3BUTUE Ha NepCcoHana, o4akBaHUAT Aoxon OT UHBeCTUUUn U pasButue Ha ﬂpyx(eCTBOTO, KaKTo n
npepcToswnTe cOoesiku ot CbLeCcTBeHO 3Ha4YeHue 3a AenHoCcTTa Ha HPY)KeCTBOTO

Ha 20 mapt 2015 r. [OpyxectBoTo cknioun [oroBop 3a CUHAOMKUPAH KPeAUTEH aHraXuUMeHT C
MexayHapogHa nHsecTnumoHHa 6anka (MUB) n benrapcka 6aHka 3a passutue Al (BBP) 3a cymata ot
10 mnH. eBpo 3a cpok oT 10 r. n rpatuceH nepmopg ot 18 meceua. lNpegHasHayeHMeTo Ha 3aema €: 3a
3aKkynyBaHe Ha MalwuvHU 1M obopyaBaHe 3a MPOM3BOACTBO HA aKyMynaTOpPHU €NEeKTPOUHCTPYMEHTU C
NNTNEBO-NOHHM BaTepum — Ao 6,1 MnH. eBpo, 3a pedunHaHcMpaHe Ha 3agbimkeHuaTa no 3YHK u kbm
YuuKpegut Bynbank Al no gorosop Ne1393 / 17 anpun 2013 r. — go 1,8 MnH. eBpo 1 3a 0OOPOTHU
cpenctea — o 2,1 MrH. eBpo.

X. HANNMYUE HA KNOHOBE HA NPEANPUATUETO

[pyXecTBOTO MMa perMcTpupaH eauH knoH ¢ agpec B rp. Codous, 6yn. “Mbpea 6vnrapcka apmusi” Ne 18,
Ten. +359 2 988 24 13, nuua 3a koHTakTn: Codoua Knpunosa Apruposa, ot 9:00 go 17:00 y. Bceku
paboTeH OeH.

XI. UI3NON3BAHUTE OT NPEAMPUATUETO PUHAHCOBU UHCTPYMEHTU

CIMAPKW/ EJTTOC ALl e BbpHana 3agbimkeHmeTo no 3YHK B wartcku gonapu, nopagu KOeTo TO € He e
N3MNOXEHO Ha PUCK, CBbp3aH C Bb3MOXHUTE MPOMEHW Ha BarlyTHUS Kypc Ha watckma gonap. Kbm
31.12.2015 r. sagbmkeHusaTa Ha pyxectBoTo no 3YHK e HanbnHO noraceHo.

Xil. A(HOOPMALIUA OTHOCHO NMPOrPAMATA 3A KOPMOPATUBHO YNPABJIEHWE U HEMHOTO
M3MbIHEHUE

Ouwe npe3 2008 r. kopnopaTnBHOTO pbkoBoAacTBO Ha CIMAPKU EJTTOC ALl npue pelwwenne OpyXecTBoTO
da ce npucbegnHn kbM HauuwoHanHusa Kogekc 3a kopnopaTuBHO ynpaeneHve. Cnea npvemaHeTo Ha
HaumoHanHusa Kodekc 3a KopnopaTuMBHO yrnpaBrneHne AerHOCTTa Ha YNpaBuTenHns n HaasopHust oprax
Ha CMAPKWN EJITOC A[l, KakTO M BBbTPELUHUTE aKTOBE Ca U3LUAN0 CbobpaseHu C M3MCKBaHUATa U
npenopbknte Ha Kogekca.

KoprnopaTMBHOTO pbKOBOACTBO Ha [py)XeCTBOTO 3asiBU U3PMYHO aHraXXMpaHoCTTa CUM KbM OTrOBOPHOTO
KOprnopaTUBHO yrnpaeneHne n cbobpassiBaHe Ha 4EeNHOCTTa CU C NpenopbkuTe Ha HaumoHanHus kogekc.

UneHoBeTe Ha ynpaBuTenHuTe U Hag3opHu opraHn Ha CMAPKW EJNTITOC AL cnogenat pasbupaHeTto 3a
KOpNopaTUBHOTO ynpaerieHne Kato GanaHcupaHo B3anMMOENCTBUE MeEXAY aKLMOHEPU, PbKOBOACTBOTO

XXi



SPARKY

Ha [pyXeCTBOTO M 3auMHTEpecoBaHWTe nuua. 3a TAX Oo6GPOTO KoprnopaTWBHO yrpaBreHWe oO3HavaBa
NOANHO W OTIOBOPHO PBLKOBOACTBO, MPO3PAYHOCT M HE3aBUCUMOCT, KakTO W OTroBOPHOCT Ha
OpyxecTBOTO Npea o6LLECTBOTO.

KogekcbT ce npunara Ha OCHoBaTa Ha npuHUMna ,crnassam unum obscHsasBan”. ToBa o3HavaBa, 4e
[pyxecTtBoTO crna3ea Kogekca, a B criyyan Ha OTKITIOHEHWE HEroBOTO PBLKOBOACTBO credBa [a WU3siICHU
NpUYMHUTE 3a TOBa.

YnpasutenHuaT cbBeT Ha CIAPKU ENTOC Al e noen aHraxXmmeHT ga paskpvBa MHGOPMaUUSA KbM
roOOULLIHMA OTYET M Ha eNeKTpOoHHaTa CU CTpaHULa OTHOCHO KOHKPETHOTO MPUMOXEHWE Ha NpUHUMUNUTE,
3anerHanu B HaunoHanHua Kogekc 3a kopnopaTMBHO ynpaBrneHe B Ae/HOCTTa Ha KOMMaHUATa, KakTo U
WMHpopMaLMst OTHOCHO MPUYUHUTE 3@ HeCbobpassiBaHe C HEMPUMOXMMW MO OTHOLLUEHUE Ha KOMMaHUATa
pasnopendbu. [loknaabT ,cna3san unu obsicHsaBan” e HepasaenHa vacT ot [oguwHns agoknag Ha YC.

CIMAPKU EJITOC Al npeycTtaHOBSIBa NpakTukata fa U3roTes nporpama 3a KopnopaTuUBHO yripasneHue,
Tbh kaTto Ha 17.02.2010 r. KOH npue npaktuka OTHOCHO npunaraHeTo Ha 4dn. 100H, an. 4, T. 3 oT 3akoHa
3a nybnvM4yHOTO npegnaraHe Ha LEHHW KHWKa 3a MpeacTaBsHe Ha nporpama 3a npunaraHe Ha
MEeXOYHapO4HO Npu3HaTUTE CTaHAApPTU 3a KOPNOPaTUBHO YMpaBrieHWe, CbIMAacHO KOSTO perynaTtopHus
opraH npvema HaunoHanHWAT KOOEKC 3a KOpNopaTUBHO YMpaBfneHMe 3a CbOTBETCTBAW, Ha
MeXOyHapOA4HO Npu3HaTUTe CTaHgapTh 3a 4o6po KopnopaTUBHO yrnpaBneHue.

Kbm 31.12.2015 r. OpyxectBoTO UMa (QyHKUMOHUPALL, OAUTEH KOMUTET C uneHoBe MapuH KykoB K
AnekcaHabp MapuHos.

Mpensua ropemnsnoxeHoto YC Ha KOMMaHusATa cyuTa, Ye € cb3gan npeanocTaBkv 3a AocTaTbyHa
NPO3pPayHOCT BbB B3aMMOOTHOLLEHUATA CU C MHBECTUTOPUTE, (DMHAHCOBUTE MEeOUN U aHanM3aTopu Ha
Kanutanosus nasap.

Xil. AONBAHUTENHA UHOPOPMALIUA NO PA3AEN VI A OT NMPUNOXEHUE Ne 10 HA HAPEOBA
Ne 2 HA K®H

1. UHpopmauus, pageHa B CTOMHOCTHO M KOJIMYECTBEHO W3paXeHue OTHOCHO OCHOBHUTE
KaTeropum CTOKW, NPoAyKTU u/unu npepnocTaBeHM YyCnyru, C MNoco4vyBaHe Ha TeXHUA AAn B
npuxoauTe OT NpPoAaxbu Ha eMUTEeHTa KaTo LSO U NPOMEeHWTe, HaCTbNWIM Mpe3 oTyeTHaTa
¢mHaHcoBa roauHa.

MogpobHa uHopmaumst OTHOCHO NpoAaxbuTe Mo BMOOBE U3Zenusa u ycrnyru e HanvdHa B pasgen Il ot
HacToALWMSA JOKNag.

[ocTaBkMTe Ha CypOBUHM M MaTepuanu ce M3BbLbPLUBAT OT MHOXECTBO [OCTaBuYMLM, KaTo [pyKecTBOTO
ocurypsiBa HEMPEKbCHATOCTTa M HE3aBMCMMOCTTA Ha mpoleca Ype3 u3bop Ha HSKOMKO AOCTaBYMKa 3a
efjHa U cblla cypoBuHa. Hai ronemum goctaBunum Ha [py>KeCTBOTO CbC CbOTBETHUS NPOLEHT OT 06LmMTe
cypoBuHu n matepuanu ca Okto 7 - 5 %, Albis Plastik 1 %, Hellenic Cables E.A. 2 %.

2. UHpbopmauma OTHOCHO npuxoauTe, pasnpegerieHn Mo OTAeNHUTe KaTeropum [erWHOCTH,
BbTPEWHN U BbHWHW Ma3apu, KakTo U uHpopMauuMsa 3a U3TOMHMUUTE 3a CHabagsiBaHe C
MaTepuanu, HeobxoauMmu 3a NMPOM3BOACTBOTO Ha CTOKM MNM NpeaoCcTaBsHETO Ha ycnyrn c
oTpa3siBaHe cCTeneHTa Ha 3aBUCUMMOCT MO OTHOLIEHMe Ha BCeKUM oTAerieH npogaBay wnu
KynyBau/noTtpedburen, Kato B criyyan, 4Ye OTHOCUTESTHUAT OANT HA HAKOM OT TAX HaaxBbpna 10 Ha
CTO OT pa3xoguTe unu npuxogute oT nNpofaxou, ce npegoctaBss MHGopmMaLuAa 3a BCAKO nuue
nooTAenHo, 3a Heroeua Osn B npo.qa>|<6v|Te WU NOKYNKUTE N BPB3IKUTE My C eMUTEHTa.

l/Ichopmame OTHOCHO npuxogute, pa3npegeneHn no OCHOBHU KaTeropmnm aenHoctn

2014 2015
XUn. nB. N3MeHeHune XuUn. nB.
anXO,DM oT ,D,eﬁHOCTI'a
Mpoaykuws 20 402 (10%) 18 335
Croku 11 510 (60%) 4 652
Apyrv 1322 (1 578%) 22184
33234 (36%) 45171
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PuHaHcoOBU npuxoau

Mpuxogu ot nuxsun 110 (1%) 109

MonoxuTenHu pasnukun oT onepauun ¢ PUHaAHCOBK

aKTVBU U UHCTPYMEHTU 149 14% 170

Mpunxoau oT AMBMAEHTU 29 (100%) -

MonoXuTenHu pasnukn oT NPOMsIHA Ha BanyTHU

KypcoBe 393 (71%) 114

Opyru domHaHcoBM npuxoau 1 100% -
682 (42%) 393

obLlo 33916 34% 45 564

He cbuecteyBa 3aBucumoct Ha CIMAPKW EJITOC AL no oTHOWeEHWE Ha OTAENHU KynyBaun /
notpebutenu. [OpyxecTBOTO MMa u3rpageHa n yHKUMOHMPALLA Mpexa 3a AUCTpMbyTopcKa TbproBus
3a BbTPELUHUSA W BBHLUHUS nNasap.

3. MH(*)OpMaLIVIﬂ 3a CKITIOYEHU rofieMu cAenkyu U TakMBa OT CbLUeCTBEHO 3Ha4YeHue 3a AeMHoCcTTa
Ha eMUTeHTa.

I'Ipe3 2015 r. He ca CKM4YBaHM rofiemMmn CAENKM UM TaknBa OT CbLLECTBEHO 3HAYEHNE 3a EMUTEHTA.

4. UHpopmaumsa OTHOCHO cpaenkute, CKIYeHU mexay [pyKecTBOTO M CBbP3aHu nuvua, npes
oTYyeTHUA nepuoa

Mpe3 2015 r. CMTAPKN ENTOC Al e cknto4vBano CAernku CbC CBbp3aHu fnua, KakTo cnenga:

CBbp3aHo nuue Bupg cBbp3aHoCT Coenkun

SPARKY GmbH 06w, koHTpON Mokynka Ha MaTepuanu

CNAPKU TPYTT AL MaxkopuTapeH cobcTBEHUK lMokynka Ha ycnyru

CMAPKN AL, TP. 06w, MaxkopuTapeH COOCTBEHNMK Mponax6a Ha eneKTPOMHCTPYMEHTH
PYCE CNAPKM TPYIN ALL

SG LOGISTICS 06w, MaxkopuTapeH COOCTBEHNMK Mponax6a Ha enexTPOUHCTPYMEHTU
LIMITED - Kunsp CMNAPKM TPYIT AL

CMAPKU TPEMONHI [IbLLIEPHO APYKECTBO Mpopax6a n nokynka Ha

EOQO €IeKTPOVHCTPYMEHTU N YCNyrn
SPARKY Power Tools [IbLIEPHO APYXECTBO Mpogaxba n nokynka Ha

GmbH - l'epmaHus eNeKTPONHCTPYMEHTM 1 YTy

He ca cknoyBaHM cOenkm CbC CBbp3aHuM nuua, KOUTO Ca W3BbH obudamHata My OEWHOCT uIu
CbLLECTBEHO Ce OTKIOHSABAT OT NasapHUTE yCroBus

5. WHdopmauma 3a cbOuTMA M nokasatenu ¢ HeobM4yaeH 3a eMMTEHTa Xapakrtep, MMalm
CbLLECTBEHO BNUsIHWE BbpPXY AeMHOCTTa MYy

KbMm gataTa Ha M3roTBsiHe Ha HACTOALWMSA QOKNag He ca Hanuue cbbutns unm nokasartenu ¢ HeobuyaeH
3a EMUTEHTAa XapakTtep.

6. UHcbopmauumsn 3a caenkn, BoaeHU nsaBbH6anaHcoBo npes3 2015 r.

3a pasmepa Ha peonsupawma kpegut ot YHuKpeaut bynbank A — 11 600 xun. espo, CIMAPKU
ENTOC Al e nspano 3anuc Ha 3anoBep.
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7. Wudbopmaumsa 3a psanoBu yyactms Ha eMUTEHTA, 32 OCHOBHUTE MYy MHBECTULMM B CTpaHaTa U B
Yyyx6uHa.

Kbm 31.12.2015 r. CIMTAPKW ENTOC AL, rp. JloBey e egHonnyeH cobCcTBeHMK 1 nputexasa 50 gana no
100 nesa Bcekn eawH OT kanutana Ha CMAPKW TPEWMOWHI EOO/[, peructpupaHo B Penybnuka
bbnrapua kato [pyXecTBO C oOrpaHuveHa OTroBopHocT no ¢.a. Ne 5755/2002 r., no onuca Ha
Codhuiickm rpagcku cba. OpyKecTBOTO € CbC cepanuiie u agpec Ha ynpaeneHue B rp. Codms 1220,
pavioH Ceppguka, x.k. Opnangosun, oyn. "MbpBa bbnrapcka Apmus" 18 M ¢ npegmeT Ha LENHOCT:
BbTPELIHAa W BbHLHA TbProBUsi C NPOU3BEOEHUS Ha eneKkTpoTexHudeckaTa MNPOMULLIEHOCT,
€neKkTpoHMKaTa, MalUMHHO - CTpouUTernHaTa Mpoaykuusi, ManorabapuTHaTa CerickocTomnaHcka TexHuKa,
PbYHM €ENeKTPO - WHCTPYMEHTW, NpeacTaBUMTENICTBO, MNOCPEOHMYECTBO M areHTCTBO Ha MECTHU U
YyXKOEeCTPaHHU Nua, KakTo U BCUMYKM OpPYrU OeAHOCTWU, He 3abpaHeHn cbc 3akoH. Ha 01.07.2008 r.
CMAPKWN TPEWOWMHI EOO[ e npepeructpupaHo B Tbproscku Pernctbp kbM AreHuus no
BnucsaHunaTa ¢ ENK: 130943883.

8. MHCI)OpMaLIVIﬂ OTHOCHO CKIll0O4eHUTe OT eMUTeHTa, OT HeroBo AOblliepHO AOpyXeCTBO uUINn
ApPYyXecTBO MaKKa B Ka4eCTBOTO UM Ha 3aemMmonony4dartesnu QoroBopu 3a 3aem.

YuuKpeaut bynbaxk Al - 1170

3aembT NpeacTaensiBa pesoneupal, kpegut ot YHuKpeant bynbank ALl Ha cTtoHocT 22 688 xun. nB. ¢
nnxeBeH npoueHT oT 1-meceyeH Euribor ¢ Hap6aBka 3.75 %, HO He no-manko oT 6.25 %. 3aembT e
obesnevyeH C uNoTeka Ha MaLUUMHU U CbOPBXEHUS, OLEHEHW OT He3aBUCMM OLEeHUTEN C nasapHa
CTOMHOCT 23 745 xun. nB., KAKTO U C JOTOBOPHa UMNOTEKA BbPXY HEABWKUMW MMOTWU, COBCTBEHOCT Ha
[pyxecTBOTO — 3eMsi U crpaan. YCTaHOBEH € 3aror Ha CypoBMHU U MaTepuanu Ha ckrnaf ¢ HeCHUxaem
octaTbk oT 4 061 xun. ne. Cnapku Npyn AL 1 Cnapkn TMO6X ca conuaapHu onbxHuum no kpeguta. C
aHekc Ne26 ot 16.02.2015 r., KpalHUAT CPOK 3a noracsABaHe e yabrmkeH 0o 25.01.2022 r.

YHuKpeaunt bynbaxk ALl — eHepruHa edekTMBHOCT - 1209

3aembT oT YHUKpeguT Bynbank ALl npeacraensiBa MHBECTULMOHEH KPEAUT MO NNHUS Ha (OUHaAHCUpaHe
ot EBponelickata 6aHka 3a Bb3cTaHoBsiBaHe W pa3utne (EBBP) 3a noBuwaBaHe Ha eHepruinHaTa
€(EeKTMBHOCT Ha CToOMHOCT A0 4 890 xun. nB. JInxBeHMAT NpoueHT no kpeauta e 3-mecedveH Euribor ¢
Hapnbaska 3.75 %, HO He no-manko oT 6.25 %. 3aembT e obesnedyeH CbC 3anor Ha MawWHU U1
CbOPBXEHUS, 3aKyNeHn CbC cpeacTBaTa OT KpeauTa Ha CTOMHOCT 4 385 xun. NnB. 1 3anor Ha maTepuanm
Ha cknag Ha ctonHocT 1 500 xun. nB.C aHekc Ne19 ot 16.02.2015 r., KpaHUAT CPOK 3a noracsiBaHe €
yobmkeH 0o 25.04.2017 r.

YuuKpeaut Byn6ank ALl - UHBECTULIMOHEH kpeanT — 1562

Ha 19 pekemBpu 2014 r. YHuKpegut Bynbank ALl npenctaBnsiBa kpeaut 3a obOpOTHM cpefcTBa Ha
ctonHoct 1 958 xun. nB. Ha gpyxectBoTo (1 000 xun. eBpo), C NMMXBEH NpoLeHT oT 3-Mmece4veH Euribor ¢
HapbaBka 3.75 %, HO He no-marnko oT 6,25%. KpeantbT e ob6eaneyeH ¢ NbpBu Mo pen 0cobeH 3anor Ha
10 000 000 ©posi BesHanuuHM NOMMEHHM akuum OT kanutana Ha CITAPKW ALl Pyce.cobcTBeHOCT Ha
CIMAPKW I'PYT1 ALl convaapeH CbAMbXHUK U 3anorogarer no Kpeaura.

YuuKpeaut bynbark ALl - HBecTUUMOHEH kpeant — 1393

3aeMbT npeacTasnaBa KpeauT 3a 06opoTHU cpeacTsa oT YHuKpeamt bynbank ALl Ha ctoriHocT 880 xumn.
nB. (450 xun. eBpo) ¢ NuMxBeH npoueHT oT 3-meceveH Euribor ¢ HapnbaBka 3.75 %, HO He Mo-mManko oT
6.25 %. KpeanTtbT e obe3nedeH C unoTeka Ha HeABWXMM MMOT, COBCTBEHOCT Ha KpeauTononyyvatens.
Kbm 31.12.2015 r. KpeanTbT € HaMbIIHO U3nnaTeH.

Bbnrapcka 6aHka 3a passutue A n MexayHapogHa MHBECTMUMOHHA BaHka — cuHanKMpaH 843

Ha 20 mapt 2015 r. OpyxectBoTo e cknioumno [oroBop 3a CUHAUKMPAH KPeAWUTEH aHraXXUMEeHT C
MexgyHapogHa nHBectuumoHHa 6aHka (MWB) n bbenrapcka 6aHka 3a passutue ALl (BBP) 3a cymarta ot
10 mnH. eBpo 3a cpok oT 10 r. u rpatuceH nepmog ot 18 meceua. lNpegHasHayeHNeTo Ha 3aema e: 3a
3aKynyBaHe Ha MalwuvHU 1M obopyaBaHe 3a MPOM3BOACTBO HA aKyMynaTOpPHU €NEeKTPOUHCTPYMEHTU C
NNTUEBO-NOHHN BaTepun — Ao 6,1 MnH. eBpo, 3a peduHaHcupaHe Ha 3agbikeHuata no 3YHK u kbm
YuuKpeaut bynbank AL no gorosop Ne1393 / 17 anpun 2013 r. — go 1,8 mMnH. eBpo n 3a 06OPOTHU
cpeactea — o 2,1 mnH. eBpo. Kbm 31 gekemBpu 2015 r. cymaTta Ha 3agbinkeHneTo no kpeauta e 9 036
XWn. eBpO
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Bbnrapcka 6aHka 3a passutne Al — 06opoTHu cpeacTea 813

Ha 29 anpun 2014 r. bbnrapcka 6aHka 3a pa3suTtne ALl npeacrtaensiBa kpeauTt 3a 000POTHU cpeacTBa
OT Ha cTonHocT 5 867 xun. nB. Ha apyxectBoTo (3 000 xun. eBpo), C NIMXBEH MPOLEHT OT 3-MeceyeH
Euribor ¢ Hapn6aBka 4 %, HO He no-manko oT 6 %. KpeouTbT e obe3neveH ¢ MnoTeka Ha HEeABMXUMU
MMOTH, COBCTBEHOCT Ha KpeauTononyyaTensi, TPeTU No pes 3anor Ha MaTepuanHu 3anacu, ocobeH 3anor
MO HaNU4YHOCTWN Ha CMETKM Ha [pyXeCTBOTO U MbPBM NO peA 3arnor Bbpxy BCUYKM B3emaHus oT Cnpku
TpengmHr EOOL. C aHekc Ne 2 ot 05.02.2015 r. KpaHMAT CPOK Ha noracsiBaHe € YObIDKEH 00
31.03.2016 .

MbpBa MHBecTMumoHHa baHka ALl — 060poTHU cpeacTea 10

3aembT npegctaensBa kpeguT 3a obopoTHM cpeacTtBa OT [TbpBa uHBecTMuMoHHa GaHka (MMWB) Ha
ctonHocTt 1 000 xmn. nB. 3aeMbT e 06e3neyeH CbC 3anor Ha MalnHK U CbopbXeHUs. KpalHUAT cpok 3a
noracsasaHe e A0 25.03.2015 r. Kbm 31.12.2015 r. KpeaAUTbT € HanbIHO U3nNnaTeH.

[MbpBa MiHBecTMUMOHHa banka Al — 060poTHU cpeacTea 13

3aembT € cknoYeH Ha 25 HoemBpu 2015 r. 1 npeacTaBnsBa Kpeaut 3a 000pOTHU cpeacTea oT [Mbpea
MHBeCTMUMOHHA BaHka (MNB) Ha cTonHocT 1 000 xun. nB. 3aembT € 06e3neyeH CbC 3anor Ha MalUMHK 1
cbopbxeHus. KparHuat cpok 3a noracssaHe e go 20.06.2016 r.c nuxseH npoueHT oT 8.50%

3YHK

3agbmkenveto no 3YHK npeactasnsgsBa 3aem otnycHat oT Mockoscka WHaycTpuanHa 6aHka
npeocopMeHo B 3aabikeHne KbM Obpxasata. [1pe3 2004 r. e JOroBopeH HOB noracuTeneH nrnad 3a
3agbmkeHneTo no 3YHK. [loroBopeHaTa roauviiHa nuxea e B pa3mep Ha 7 %. Kbm 31.12.2015 r. 3aemMbT
€ HanbMHO NnoraceH.

9. UHcpopmMauMa OTHOCHO cknrYeHuTe OT [pyXKecTBOTO, OT HEroBO AbLLIEPHO APYXKECTBO MUNU
OPpYXeCcTBO MankKa, B Ka4eCTBOTO UM Ha 3aemopaTtesniv, JOroBOpU 3a 3aem.

CIMAPKW ENTTOC Al He e cknioYBarno B Ka4eCTBOTO CU Ha 3aemModarern Aoroeopu 3a 3aem npes 2015 .

10. MHcbopmaumsa 3a M3NON3BAHETO Ha CpeAcTBaTa OT M3BbPLUeHAa HOBa €MUCUA LIEHHM KHMUXKA
npes3 oT4eTHUA Nepuoa.

,D,py)KECTBOTO € npueno MHBeCTUUMOHHa nporpamMa C MakCcMmarieH CpoK 3a u3nbiiHeHune A0 2015 r.
BKITHOYUTEITHO.

IpyXecTBOTO € OMOoBecTUIo, Ye LerTa Ha YBeNIMYeHWEeTO Ha KanuTana W NiaHupaHo M3nonsBaHe Ha
HabpaHMTe OT eMUcUATa cpeacTsa Lie 6baar :

e/IHBECTULUNN 3a MOAEepPHN3aUnAa Ha Npon3BOACTBOTO;

e[10BMLUaBaHe Ha KanauuteTta, YyCBOABaHE Ha HOBa ramMa aKymMmynaTtopHU I'IpOd)eCI/IOHaJ'IHI/I
€NEKTPOUNHCTPYMEHTH;

esMOJepHM3aLUnA Ha NedpHa 3a marHesmesu, anyMmmHMeBu 1 gpyru cneumnanHu cniaBsu;

oChblLLIeCTBEHO no,u,o6p;|BaHe Ha eKoJnormata Ha npon3BoACcTBOTO, aBToOMaTU3aUnA Ha MOHTaXa,

eHamMansaBaHe Ha NMNBbPUAXa Ha ,D,py)KeCTBOTO.

11. AHanu3 Ha CBHOTHOLWIEHWETO MexAay nocTurHatute ¢puHaHCOBM pe3ynTaTh, OTpa3eHU BbLB
cdomHaHCcOBUA oT4YeT 3a PMHAHCOBaTa roguMHa, U No-paHo Ny6NuKyBaHW NMPOrHo3u 3a Tesu
pesynrartu.

Ho pata 31.12.2015 r. [IpyxecTBOTO He € Kopurnpano nybnukyBaHuTe Cu MPOrHO3WU 3a pe3yntaTtute oT

Tekywiata oMHaHCOBa roguHa.

Pa3amepbT Ha npuxoaute OT npogdaxou 3a 2015r. 45 171 xvn. NB., NpU peanu3npaHo yBenNu4yeHue ot

36% B cpaBHeHue cbC cblms nepuod Ha 2014 r. PeanuaupaHata 3a 2015 r. HeTHa 3aryba Ha
OpyxecTBoTO € B pasmep Ha 9 800 xun. nesa.
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12. AHanuM3 M oOueHKa Ha NnoNuMTMKata OTHOCHO ynpaBfieHMeTO Ha (PMHaAHCOBUTE pecypcu C
NocoyYBaHe Ha Bb3MOXHOCTUTE 3a OOCnyXBaHe Ha 3agblIKEeHUsITa, eBeHTyariHUTe 3annaxm u
MepKu, KOUTO EeMUTEHTBLT € npeanpuen uNM npeacTouM gQa npeanpueMe ¢ orneng
OTCTpaHSAABAaHETO UM.

YnpaBrneHneTo Ha (MHAHCOBWTE pecypcu € TMOAYMHEHO Ha M3MCKBAaHETO 3a [OCTUraHeTo Ha
MakcyMarHa eekTMBHOCT C eQHOBPEMEHHOTO CbbslogaBaHe Ha CpPOKOBeTe 3a MraljaHe [OoroBOpeHU
KaKTO C JOCTaBYMLM, Taka M C KNMeHTU. PesyntaT oT nogo6Ha nonutuka e edpekTMBHOTO yBENMYEHMe Ha
napuvyHUTE CpeacTBa B KOMMAHMATA M 40 Bb3MOXHOCT Aa 6baaT UHAHCUMPaHW WHBECTULMOHHUTE
pa3xoau 6e3 ToBa Ja e BUHary 3a cMeTka Ha NpueneyeHn oT B6aHkM cpeacTBa, C KOeTo ce Hamanssar u
pasxogute 3a nuxeu. OT gpyra cTpaHa, No TO3W HayMH ce 3anasBa M 3HauYMM pPesepB OT HeyCBOEHU
KpeauTu, C KoMTO MoraT Aa 6baaT o6GCnyKBaHU KaKTo TEKYLLM, Taka U MHBECTULMOHHU pa3Xxoam C, KOeTo
ce noaabpika BUCOKA NMKBMOHOCT Ha NnallaHusaTa.

13. OueHKa Ha Bb3MOXHOCTUTE 3a peanun3auuna Ha UHBECTULUUNOHHUTE HaMepeHna C noco4yBaHe Ha
pasMepa Ha pasnonaraemumTe cpeacTtea U OTpa3sdABaHe Ha Bb3MOXHUTE MNpPpOMeHUM B
CTPYKTypaTa Ha dlechwpaHe Ha Ta3n AeNHOCT.

CwornacHo lMpocnekT 3a nybnuuHo npegnaraHe ot 29.07.2007 r., ogobpeH ¢ PeweHne Ha KOH
Ne 1257-E ot 03.10.2007 r., Apy>XeCTBOTO € NpUeno MHBECTULMOHHA NporpaMa ¢ MakCumarieH Cpok 3a
n3nbnHeHue 0o 2011 r. BkAouMTENHO 3a 25.3 MMH.MB., KaTO B pe3ynTar Ha YCneLwwHOTO NpUKYBaHe Ha
ny6nuyHoTo npeanaraHe [JpyXecTBOTO cyMTa,vYe pasnonara ¢ 40CTaTbyHO Bb3MOXHOCTM 3a peanusaums
Ha MHBECTMLMOHHATa nporpamMa cbC cobCTBEHN CpecaTBa.

14. MHCbOpMaLIVIﬂ 3a HacTbLnunu nNpomMeHu npe3 oT4eTHUA nepumon B OCHOBHUTE NMpuUHUMNK 3a
ynpaBneHue Ha ﬂpymeCTBOTO U Ha HeroBaTa UKOHOMUYeCKa rpyna.

He e HacTbnuna npomMsiHa B OCHOBHUTE MPUHUMMM Ha yrpaBreHve Ha [pyXecTBoTo.

15. MHcbopMaLMsi 3a OCHOBHUTE XapaKTePUCTUKU Ha MpurnaraHuTe OoT eMUTEHTa B npoueca Ha
M3roTBsiHe Ha (pPUHAHCOBUTE OTYETU CUCTEMA 3a BbTPElUeH KOHTPON M cucTema 3a
ynpaBrieHue Ha pPUCKOBe.

OTHOCHO rapaHTMpaHe edeKkTMBHOCTTa Ha paboTaTta Ha BbHLWHMTE oauTopu, [pyXecTBOTO
npunara BbTPELLUHN MepKK, KOMTO ca cbobpaseHn ¢ pasnopeabuTte Ha 3akoHa 3a CH4eTOBOACTBO, 3akoHa
3a He3aBUCUMUSA (PUHAHCOB OOUT U MEXOYHapOAHUTE MPaKTUKU 3a OcurypsBsaHe Ha eeKkTUMBHOCT Ha
paboTtaTa Ha oguTopuTe. MNpeanoxeHnsTa 3a nsbop Ha oguTop ce motumpart npeg O6woTo cbbpaHune
Ha aKUWOHepUTe, KaTO BHOCUTENWUTE Ha NPEANOXEHNETO CE PbKOBOAST OT YCTAHOBEHUTE U3UCKBAHWS 3a
HEe3aBMCMMOCT, NpodecuoHanHa KOMMETEHTHOCT, KOH(MUOEHUMANHOCT, MOYTEHOCT M 06eKTMBHOCT. B
OpyxecTtBoTOo € paspaboTeHa M YHKUMOHMPA cuUCTEMA 3a BbTPELUEH KOHTPOSl, KOSITO rapaHTmpa
e(eKTMBHOTO NpunaraHe Ha cucTeMmTe 3a OTYETHOCT M paskpyMBaHe Ha MHAOPMaLMATa.

16. UHcpopmauusa 3a npomeHUTe B yNpaBUTENTHUTE U HAA3OPHUTE opraHu npe3 2015r.

Kum 31.12.2015 r. Hag3opHuaT cuBeT Ha CMTAPKU ENITOC Al e B cnegHus cbCTaB:

Cranuncnas lNeTkoB — MNpeacenaten Ha HC
Metbp BabypkoB — YneH Ha HC
HownHo MeTposckn — YneH Ha HC

C pelueHune Ha pegoBHoTo rogunwHo OCA Ha CIMAPKN ENTOC A1, npoeneHo Ha 30.06.2014 r. BCUYkK
uneHoBe Ha HC ca npensbpaHu 3a HOB 5-rogvileH maHaar.
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Kbm 31.12.2015 r. YnpaButenHus cbBeT Ha CIMTAPKU EJITOC ALl e B cnegHuUsi cbhCTaB:

Hukonan Kenbos — MaeeH UsnbnHuteneHn aupektop u MNMpeacepaten Ha YC

AnaTonui MiBaHoB — YneH Ha YC

Mwupocnae KanoHkuH — YneH Ha YC

OumuTtbp BogxakoB — YneH Ha YC

EBrenn Muxannos — YneH Ha YC

17. UHdbopmaumsa 3a nsBectHute Ha [1pykecTBOTO JOrOBOPEHOCTU, B pe3ysiTaT Ha KOUTo B 6baeLy,

nepuvog morat Aa HaCTbnAT NPOMEeHU B NputeXxXaBaHNA OTHOCUTEsNIeH AAn akuuu OoT HacToALLU
aKuMnoHepu.

Ha [pyxecTBOTO He ca M3BECTHM JOrOBOPEHOCTU, B pesynTaT Ha kouTo B Bbaell nepuoa morar ga
HaCTBLMAT NPOMEHW B NPUTEXaBaHNSA OTHOCUTENEH AAN aKUMU OT HACTOALLM aKLMOHEPU.

18. UHcbopmauma 3a BucsAwM cbAEOHW, aAMUHUCTPATMBHM UMW apOUTpPaXHUM NPOU3BOACTBA,
Kacaelwy 3agbiDKeHUsi WU B3eMaHusi Ha eMUTeHTa B pa3mep Ham-manko 10 Ha cTto oOT
co6GCcTBEeHMsA My KanuTarn.

Hama Bucawm cbaebHn, agMUHUCTPATUBHU U apbutpaxkHu Npou3BOACTBA, Kacaelly 3a0bimHKeHUs
U B3eMaHnsi Ha eMUTEHTa B pa3mep Han-Manko 10 Ha cTo oT cobCTBEHMS My KanuTarn.

19. [laHHM 3a AMpeKTOopa 3a BPb3KU C MHBECTUTOPUTE
Codms Kupnnosa Apruposa

Ten. +359 2 988 24 13

rp. Cocpus

XIV. MPOMEHU B LEHATA HA AKLUIMUTE HA IPYXKECTBOTO
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XV. AHANN3 U PASACHEHWE HA UH®OPMALIMATA MO NPUNOXEHUE Ne 11

1. CTpykTypa Ha KanuTana Ha [pyXecTBOTO, BKMNIOYMTENIHO LEHHUTe KHMXa, KOUTO He ca
JonycHatTu A0 TbProBuUs Ha perynupaH nasap B Peny6nuka Bbnrapusa wnum gpyra gbpxaBa
yYfieHKa, ¢ Noco4YBaHe Ha pa3nNU4YHUTE KflacoBe aKuuu, nNpaBaTta U 3aAbilKeHUsiTa, CBbpP3aHu C
BCEKU OT KNnacoBeTe aKLuu1, U YacTTa OT obLmMA KanuTan, KOATO CbCTaBMnsiBa BCEKU OTAerNeH Knac.

CovrnacHo pasnopeabute Ha 4n.11 ot Ycraea Ha CIAPKWU EJITOC A, OpyXecTBOTO MOXe Aa
n3gaea camo OOMKHOBEHM aKUMK, AaBally npaBa CbrnacHo Yctaea u 3akoHa. OrpaHnyaBaHeTo npasarta
Ha OTAENHW akUuMOoHepW He € JonycTumo. Bcska noumeHHa akuma gasa npaBo Ha €4uvH rnac B obLwoTo
cbbpaHMe Ha akuMoHepuTe, MpaBO Ha AMBUAEHT U MPaBO Ha JfMKBUAALMOHEH OsN, CbU3MEpUMU C
HOMWHaNHaTa CTOMHOCT Ha akuuaTa. [pyxecTBoTo u3gaBa Oe3HanUuHM akuuu, KaTo KHUrata Ha
aKkumoHepuTe ce Boam ot ,LeHTpaneH genosutap" AL.

Kbm 31.12.2015 r. kanutansT Ha CIMAPKU EJITOC AL, rp. JloBeuy e B pa3mep Ha 16 735 320 nB. 1
e pasnpegeneH B 16 735 320 6posi 6e3Hann4HM NOMMEHHM akuuKn ¢ HoMuHan 1 neB Bcsika egHa. Bendkm
akumu, nsgagexun ot [pyxecTBOTO ca OT €4uH Krac.

Kbm 31.12.2015 r. yanata emucus oT akumm, usgageHu ot [pyxecTBOTO € perucrpuypaHa 3a
Tbprous Ha OdmunaneH nasap, cermeHT B Ha ,BPb - Cogus" AL.

CIMAPKW ENNITOC ALl He e n3gaearno Apyry LLEHHM KHWXKA, KOUTO HE ca AOoMyCHaTW 3a TbProBus Ha
perynupaH nasap B Penybnuka Bbvnrapust unu gpyra gbpxasa dneHka Ha EBponenckus cbios.

CTpykTypa Ha kanutana Ha CI[TAPKWU EJITOC AL rp. JloBe4y kbm 31.12.2015r.

HanmeHoBaHue Bpown akuum % oT KanuTana
CNAPKU TPYN AQ 11 625 144 69.46 %
Opyrn akunoHepu — PU3M4ECKU U 5110 176 30.54 %
ropuanyeckn nuua

2. OrpaH1M4YeHUA BbPXY NPexXBbPSAHETO Ha LIeHHUTe KHUXKA, KaTo OorpaHuYeHus 3a NpUTeXXaBaHeTo
Ha LEeHHWU KHMXa UM HeoO6XOAMMOCT OT norlyyaBaHe Ha ogoGpeHue OT [pyKecTBOTO MNu Apyr
aKuMoHep.

CovrnacHo pasnopenbute Ha 4n.14, ot YctaBa Ha CIAPKN ENTOC All, npexBbpnsiHETO Ha
akummTe Ha [pyXKecTBOTO Ce M3BbpLUBa Ha perynvpaH nasap Ha LEeHHW KHWKa, KaTo caernkara vmma
gevicteue cnpsmo [pyXecTBOTO OT BMMCBAHETO Ha MPexBbPNAHETO BbLB BogeHaTa oT ,LleHTpaneH
aenosutap" KHUra Ha akumoHepuTe. 3a NpexBbpnAHETO Ha akuuMm Ha [pyXecTBOTO He cbliecTByBaT
OorpaHuMyeHusl, TbA KaTo TbpryBaHWTE Ha perynvMpaH nasap Ha LUEeHHM KHWXKa akumMm Ha nyonuyHm
OpYyXecTBa ca cBOGOHO NpeXBLPAEMM.

Bcuukun akumm Ha [OpyXecTBOTO ce NMpexBbpnsaT cBOOOAHO, 6e3 orpaHuYveHusi, Npu crnas3BaHe Ha
pasnopenduTe Ha encTBaLLOTO ObArapcko 3akoHOA4ATENCTBO.

3a npupgobuBaHe W MpuTexaBaHe Ha akuum oT kanuTana Ha CIIAPKW ENTOC AL He e
HeobOxo4MMO nonyyaBaHe Ha ogobpeHue oT [py>KecTBOTO MW APYr akLMOHEP.

3. VIHd)opmau,vm OTHOCHO MNPAKOTO N HenpsaKoTO npuTteXxaBaHe Ha 5 Ha cTO MnNn noBse4ye OT

npaBaTta Ha rnac B ob6woTo C'b6paHVIe Ha ﬂpy)KeCTBOTO, BKINMHOYUTENTHO AaHHM 3a akKunoHepuTe,
pa3mMepa Ha AANoBOTO UM y4yacTue U Ha4uHa, no KOMTO ce npuTteXxaBaTt akuuuTe.

MpeacTtaBeHa e nHpopmaums 3a CTpykTypaTa Ha kanutana Ha [py>ecTBoTo.

4. [laHHKX 32 aKUMOHepuUTe ChC CreluanH KOHTPOJTHU NpaBa U onucaHue Ha Te3u npaea.

CIMAPKU EJITOC ALl HAMa aKLMOHepu CbC cneumanHi KOHTPOIHY npasa.
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5. CucTemaTa 3a KOHTPON NpuW ynpaxHsiBaHe Ha NPaBOTO Ha rnac B criyyauTe, KOrato CryXuTenu
Ha [lpyXeCTBOTO Ca U HEroBU aKLIMOHEPU U KOraTo KOHTPOMbT He ce ynpaXHsiBa HenocpeacTBEHO
OT TAX.

CMAPKW ENTOC ALl Hama cucTema 3a KOHTPOS MpW YNpaXHsBaHe Ha NpaBoTO Ha rnac B cry4yauTe,
Korato cnyxutenu Ha [pyXeCTBOTO Ca M HEroBU akUMOHEpM M KOraTo KOHTPOMbT He Ce yMnpaxHsBa
HenocpeacTBEHO OT TAX. Bceku cnyxuTen, KOWTO € akunoHep rnacysa no CBOS npeLeHkKa.

6. OrpaHuMuyeHMss BbPXy NpaBaTa Ha rrnac, KaTo OrpaHMYeHusi BbLPXy MpaBaTa Ha rnac Ha
aKUMOHepuTe C onpeaerieH NPoLeHT unu 6poi rnacoBe, KpaeH CPOK 3a ynpaXKHsiBaHe Ha npaeara
Ha rnac unm CUCTemMu, NpU KOUTO CbC CbLTPYAHMYECTBO Ha [lpyXecTBOTO (hpMHaHCOBUTE NpaB.a,
CBbP3aHM C aKLuuKUTe, ca OTAENEeHN OT NpUTeXaBaHeTO Ha aKuuuTe.

He cblecTByBaT orpaHuMyeHus B NpaBaTa Ha rnac Ha akuuoHepute Ha CIMAPKW EJTTOC AL.

MpaBoto Ha rmac B O6woTOo cbbpaHuMe Ha aKkUMOHEpUTE MOXE Aa Ce YNpaxHsBa IMYHO U 4Ype3
npeacTaBuMTen OT nuuaTa, NpMAoOMIM CBOMTE akUMM U BMMCaHM B KHUrata Ha akuMOHepuTe, Hal-KbCHO
14 oHu Npean gataTa Ha cbbpaHueTo. MNpeactaBnTensT TpssidoBa ga pasnonara ¢ U3pUYHO, HoTapuarnHo
3aBEepEHO MbJSIHOMOLLHO, OTroBapsiLLo Ha nsnckBaHunsaTa Ha 3IMTMLK.

CobrnacHo yBegoMIieHusATa 3a pasKkpvBaHe Ha AsinoBO yyacTue, YC we criegu 3a criydauTe, B KOUTO
akuunoHep e npugobun Hag 1/2 wnu Hag 2/3 ot akumuTte Ha CIMAPKW EJITOC A n CbOTBETHO He €
OoTnpaBui TbProBO MpeanoXeHWe WUnM He € npojan CcBouTe akumm B pamkute Ha 14 gHu cnep
npuoobuBaHeTo. TexHUTE MMeHa LWe 6baaT cbobLLaBaHy M3PUYHO HA KOMUCUSITA NO KBOPyMa, 3a Aa He
6baaTt gonyckaHu go ydactue B OOWoOToO cbOpaHne Ha akuMoHepuTe, CbOTBETHO C TEXHUTE rnacose Aa
O6baaT NpMemMaHn He3akoHOCbOOpPa3HN peLLEeHUS.

7. Cnopasymel-lml MexXxay akuunoHepuTe, KOUTO Cca U3BECTHU Ha ,U,py)KGCTBOTO UM KOUTO Morat aa
AoBeanart 40 orpaHN4YeHuA B NpexBbpPriAHEeTO Ha aKuMn Unn NnpaBoTo Ha rnac.

[leknapupaHo e, Ye Ha [JpyKeCTBOTO He ca M3BECTHM CMopasyMeHUst MeXay akLMOHepu, KOUTo MoraT Aa
[oBeaT 40 orpaHnYeHust B NPEeXBbPIISHETO Ha akuuW UV NpaBoTo Ha rrac.

8. Pasnopenbute 0OTHOCHO Ha3Ha4YaBaHeETO M OCBOOOXAABaHETO Ha YNIeHOBETe Ha ynpaBUTEJTHUTE
opraHu Ha [1py>keCTBOTO U OTHOCHO U3BbPLUBAHETO Ha U3BMEHEHUA U AOMbIIHEHUA B yCTaBa.

CvrnacHo YctaBa Ha CIIAPKU EJITOC AL, opraHute Ha ynpaeneHue Ha [pyxectBoto ca O6wo
cbbpaHne HapasopeH CbBeT M YNpaBuTeNeH CLBET. YNPaBUTENHUAT CbBET Ce CbCTOM OT Tpu OO AeBeT
YfieHoBe, KOMTO ce M3bupaTt oT HagsopHusa cbBeT 3a Cpok OT 5 /neT/ roguHu. YnpaBUTEMNHUAT CbBET
n3bvpa uamexayy YrieHOBETE CUM €OUH UMW MOBEeYE M3MBbIHWTENHW YNIEHOBE Ha YNpPaBUTENHUA CBBET,
KOMTO npeacTtaBnaBatT [py>eCTBOTO B OTHOLUEHMATA My C TPeTU nuua. M3MbNHUTENHUTE YneHoBe ce
opgobpsasaTt oT Hags3opHust CbBET M Ce BNMCBaT B TbProBCKUS perncTbp. Haa3opHusT ceeeT ce nsbuvpa ot
O6woTo cbbpaHMe Ha akuMoHepwuTe 3a CpPOK OT 5 /meT/ rogMHu M ce CbCToM ce OT TpMMa OO Cenem
4neHoBe.

UneH Ha YnpaButenHus n HaasopHus cbBeT MOXe da 6bae OeecnocobHO hmsmyecko nuue munm
Iopuanyecko nuue - Ypes onpefeneH OT Hero npepcrasuTen - dwmsnyecko nuue. He morat ga 6baat
yneHoBee Ha YnpaBuTenHua n HagsopHusa cbBET nnua, KOUTO:

1. ca OGunn uneHoBe Ha ynNpaBWUTENEH WKW KOHTPOSMIEH OpraH Ha APYXeCTBO WM Koonepauws,
npekpaTeHn nopagu HEeCbCTOSATENHOCT MNpe3 MocnegHuTe [OBE TOAMHKU, Npeaxoxjawu partata Ha
peLleHneTo 3a 0651BABaHe Ha HECHCTOATENTHOCTTA, ako UMa HEYAOBNETBOPEHN KpeauTopu;

2. KbM MOMeEHTa Ha m3bopa ca OCbAEHU C BNfA3Na B Cura NpucbAa 3a NPecTbfIEHUs MPOTUB
cobCTBEHOCTTA, MPOTMB CTOMAHCTBOTO UMK NPOTUB (DUHAHCOBATA, JaHbYHATa U OCUrypuUTEeNHaTa cuctema,
n3sbpeHn B Penybnuka benrapusi, ocBeH ako ca peabunmtupanu.

Han-manko egHa TpeTa OT YneHoBeTe Ha HagsopHus cbBeT Tpsbea Aa 6baaT He3aBuCUMK Nvua no
cmucbna Ha 3MIUK.

NameHeHna n pgonbrHeHus B YcrtaBa Ha [pyxectBoto ce npuemat ot O6woTo cbbpaHue Ha
aKkumMoHepuTe.
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9. NpaBomoluusTa Ha ynpaBuTenHuTe opraiHu Ha [1pyxecTBOTO, BKNOUYMTENHO NPaBoOTO Aa B3eMa
pelweHus 3a u3paBaHe U o6paTHO M3KyNyBaHe Ha akuuKn Ha [ipyxecTBOTO.

CwrnacHo pasnopegbute Ha yn. 34 ot Yctaea Ha CIMAPKU ENTTOC ALl, YNpaBUTENHUAT CbBET ynpaBnssa
n npegctaensBa [pyXecTBOTO MOA4 KOHTporia Ha HagsopHus cbBeT. YNpPaBUTENHUAT CbBET peluasa
BbMNpOCUTE cropes pasnopenbute Ha 3akoHa u ycTaBa Ha [pyXeCTBOTO. YNPaBUTENMHUAT CbBET MOXe Aa
B3eMa peLleHus cneq npegsapuTenHoTo cbracue Ha HaasopHus cbBeT 3a:
A/ 3akpuBaHe unv NpexBbprIsHE HA NPEANPUSTUSA UMK 3HAYMTENHM YacTy OT THAX, KaKTO 1 ydacTue B Apyru
OPpY>XeCTBa, OCBEH ako He € Heobxoanmo uspmnyHo ogobpenne ot OCA,;
B/ CbLyecTBeHN opraHn3aunMoOHHU NPOMEHW;
B/ ObnrocpoyHO CbTPYOHWYECTBO OT CbLUECTBEHO 3HadeHue 3a [pyKecTBOTO WnuM npekpaTaBaHe Ha
TakoBa CbTPYAHUYECTBO;
I/ MpupoobuBaHeTo M pa3nopeXxaaHeTo C BELLHM NMpaBa BbpXy HEABWKUMU MMOTU, KakTo U ydYpeasBaHe Ha
nnoTeka unun gaBaHeTo Ha ApyrM obesneyvyeHnsi ¢ HeABWKMMM BELLM Ha [py>KeCTBOTO, OCBEH B CriyYanTe Ha
un. 114, an. 1 v an. 2 ot 3MMNUK;
[/ OTkpvBaHe Ha KIOHOBE U NpeAcTaBMTENCTBA B CTpaHaTa U Yyx0OuHa;
E/ CbliecTBeHa NpoMsiHa Ha AeHoCcTTa Ha [pyXecTBOTO;

3a genHocTTa c1 YnpaBuUTENHUAT CbBET ce oTunTa nped HagsopHusa cbeeT n O6WoT0 chbbpaHne Ha
aKkumMoHepuTe. YNpaBUTENHUAT CbBET NpeaocTaBa Ha HaasopHus cbBeT rogulHua UHaHCOB OTYEeT Ha
OpyxecTBOTO, OOKNada 3a AeNHOCTTa M OOKMNada Ha perncrpypaHis OamMTop, KakTo U NPeanoXeHneTo 3a
pasnpegeneHne Ha nevyanbarTa, KOeTo Le Hanpasu nped obwoTo cbbpaHmne Ha akumoHepuTe.
CwobrnacHo pasnopegbata Ha 4un.15, an. 2 ot YcraBa Ha [pyxecTBoTo, M3M. u gon. ¢ pew. Ha OCA ot
30.06.2014 r., kanuTanbT Ha OPYXECTBOTO MOXE [a Ce yBenuyaBa KaKkTo Mo peweHne Ha O6woTo
cbbpaHune, Taka 1 No pelleHne Ha YNpaBuUTENHUS CbBET, crief NpeaBapuTeNHOTO cbrnacue Ha HagsopHus
CbBeT A0 JocTuraHe Ha obu HommHaneH pasmep ot 50,000,000 /neToeceT MunnoHa/ neea. YBeNMYEHNETO
Ha KanuTana oT YnpaBuTenHuWs CbBeT cbobpasHo un. 196 T3 moxe ga ce M3BbpwM 6e3 KOHKpeTHa
HaanexHa generauvs 3a toBa oT O6WOTO cbbpaHue Ha akuMoHepuTe 3a BCEKM KOHKpPETEH cry4van, a
N3LSAO Ha OCHOBaHME NPaBOMOLUMSATA, MPeaCcTaBEHN My OT HacTosiaTa pa3nopeaba Ha YcTaBa B CpOK A0
neT roguHy OT BMMCBaHE Ha HaCTOSLLOTO M3MEHeHMe Ha YcTaBa B TbproBckus perncrop. B pewweHneTo 3a
yBenuyaBaHe Ha KanuTana YnpaBuTernHus CbBeT onpedens pasmepa M Lenute Ha BCSKO YBENUYEHME;
6pos 1 B1uAa Ha HOBMTE akuMu, MpaBaTa MU NPUBUIETMUTE MO TAX; CPOKA M YCrOBMATA 3a NPEXBbprsHe Ha
npasata no cmmncubna Ha napa. 1, 7.3 3MMNUK, nspgagenn cpelly cbliecTByBaLLy akLmK; Cpoka 1 ycriosusaTa
3a 3anMcBaHe Ha HOBUTE akuMu; pasmMepa Ha €EMUCMOHHATa CTOMHOCT W Cpoka, W YCrioBusiTa 3a
3annawaHeTo U; MHBECTULIMOHHMS MOCPEedHMK, Ha KOWTO Ce Bbanara OCbLLeCTBSABAaHETO Ha mnoanuckara,
KaKTO M BCUYKU OpPYrv napameTpu U obCToSTeNcTBa, U3NCKYeMU CbINacHO pasnopendu Ha OeCcTBaLLoTO
3aKoHOOATeNcTBO,  HeobxoAMMM 3@  OCbLLUECTBABAHE HAa  CbOTBETHOTO  YBeNMYaBaHe  Ha
Kanutana.YnpaBuUTENHUAT CbBET Npuema n nyonukyBa npocnekT 3a nybnuyHo npegnaraHe Ha akumuTe no
Ha4YMHa 1 CbC CbAabpXaHMeTo, yctaHoBeHn B 3IMLK n akToBeTe no npunaraHeTo My.

10. CbuwecTBeHn goroBopu Ha [pyXecTBOTO, KOUTO nopaxpaT OelCTBUe, U3MEHSAT ce MU ce
npekpaTsiBaT nopagM TMpPOMsAHa B KOHTpona Ha [pyXecTBOTO NpM OCbLieCTBsBaHe Ha
3agb/KUTENHO TbLProBO MNpeanaraHe, M MocreguuuTe OT TAX, OCBEH B CllyyauTe KoraTo
pasKpuBaHeTO Ha Tasu MHpoOpPMauMs MoOXe Aa NPUYMHU CEepUO3HM Bpeau Ha [pyXecTBOTO;
M3KITIOYEHNeTO MO NPeaAxOAHOTO U3pe4veHue He ce npunara B criyvauTe, Korato [pyxecTBOTO €
ANTbXHO Aa pa3Kpue uHgopMaumusaTa No curnata Ha 3aKoHa.

CIMAPKW ENTOC Al HAMa CKIHOYEHU CbLUECTBEHWN OOrOBOPU, KOMTO nopaxaaT AeNCTBUE, UBMEHSAT ce
UnNu ce npekpataBatT nopaauM MNpoMsHa B KOHTporia Ha [pyXecTBOTO Mpu OCbLeCTBABaHe Ha
3a4bIDKUTENHO TbProBO NpeanaraHe.

1. CnOpa3YMeHMﬂ mMexay ﬂpy)KeCTBOTO n ynpasuteriHute My oOpraHm wUnn cnyxutenum 3a
uM3nnawiaHe Ha obesweTeHue npun HanyCckaHe uUnu yBOJIHEeHue 6e3 npaBHO OCHOBaHWe Unu npu
npekKpatsdBaHe Ha TpyaoBMUTe NPaBOOTHOLWEHUA NO NPUYUNHU, CBBP3aHN C TbProBo npeanaraHe.

He cbuwecTByBat cnopasymenuns mexay CIMNAPKU EJTTOC ALl n uneHoBeTe Ha YNpaBUTENHUSA My CbBeT
n cnyxutenu Ha [pyxecTBOTO 3a u3nnawaHe Ha obeslleTeHne npu HanyckaHe unu yBofHeHne 6e3
npaBHO OCHOBaHWE VMW MpU MpeKkpaTaBaHe Ha TpydoBUTE NPaBOOTHOLLEHWUS MO MPUYMHKU, CBBbP3aHu C
THProBo npeanaraxHe.
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XVI. APYTA UH®OPMALINA MO NMPELIEHKA HA OPY)XECTBOTO.

,D,DY)KGCTBOTO npeueHsqBa, 4e He € Hanuue gpyra VIH(*)OpMaLI,VIFI, KOATO Oa He e I'IYGJ'IVI‘-IHO onoBsecTeHa oT
,D,DY)KGCTBOTO N KosiTo 61 BMna BaxkHa 3a akumoHepute n UHBECTUTOPUTE NpU B3EMAHETO Ha 000CHOBaHO
MHBECTUTOPCKO peLueHne.

UneHoee Ha YC: Hata: 12.03.2016 r.

1. Hwukonan AtaHacoB Kbnbos

2. Awnatonui 'eoprues ViBaHoB

3. Mwupocnas Vnnes KanoHknH

4. [Oumutbp MBaHoB Bogxakos

5. Esrenun MoppaHos Muxaiinos
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