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TOJHILIEH JOKTAZ 34 JEHHOCTTA
HA ,, TPAHCCTPOH ABTOMATHKA H MOHTAKH' AJ]
34 MEPHO, TPHKTIOYBAILl HA 31 JEKEMBPH 2015T.

1. AH@OPMALIUA 34 IPYKECTBOTO

“Tpancctpoii ABromarnka nu MoHTaxn” AJl € myOnMYHO aKIMOHEPHO NPYKECTBO CHINIACHO
3akoHa 3a MyOaMYHO TpeniaraHe Ha UeHHU KHIKA.

“Tpancctpoii Apromatnka u Monrtaxu”’ AJ] e perucrpupaHo B CoduiiCKM TIpalcKu ChbJa IO
¢upmeno neno 13731ot 1994r.

Cenanuine u aapec Ha ynpasjienue: rp. Codus, yn. Kiokorauna Ne 29, er.3.

Od¢unuanHo perucTpupaHa MHTEpHET CTpaHuLa: WWW.transstroyam.com

JlpyxecTBoTo He ¢ (hMHAHCOBAa MHCTHTYLHMS ChIIacHO Wi.3 an.2 oT 3aKoHa 3a KPEIUTHUTE
WHCTHUTYILIH.

JIpy»ecTBOTO HsMa Pa3KpUTH M PErMCTPUPAHM KJIOHOBE U / WM NPEICTABUTENICTBA B CTpaHaTa
nnm gy xOnHa.

1.1. Cobcmeenocm u ynpasienue

Kem 31 nekemBpu 2015 r. kamutanbT Ha ApYyxKecTBOTO e pasmpeneneH B 54 513 Opos
00MKHOBEeHH Oe3HAJIMYHHM MOMMEHHHU aKLMU C MPaBO Ha rjiac ¢ HOMUHANHA cToiiHocT 1 jeB. Beska
aKIys Ha NPYXECTBOTO AaBa NpaBo Ha 1 rmac B OOmoTo chOpaHWe Ha aKUMOHEPHUTE, MPaBO Ha
JMBUICHT, HA JTMKBUOALMOHEH [IsUT, PONOPLMOHAIHO HA HOMUHAIHATA CTOWHOCT Ha aKuusTa. Bendkn
aKIMU Ha JPY>KECTBOTO ce ThpryBaT Ha bbnrapcka ®onnosa Bopca.

P%HPCHCHGHI/ICTO Ha aKIIMOHCPHU KaluTall Ha APY»KECTBOTO € KaKTO CJieABa.

31.12.2015
Axunonepen xarutan ( BGN ) 54 513
bpoii akuuu (HomuHan 1 jieB) 54 513
OO6u1 Opoii Ha perucTpupaHuTe aKIHMOHEPU 297
B T.4. IOPUAMYECKH JTHIIA 4
¢usnyecku muua 293
bpoit akuuu, npuTtexkaBaHu OT IOPUAMYECKH JIULIA 8078
% Ha yuacmue Ha lopuouyecku 1uya 14.82 %
Bpoit akuuu, nputexaBaHu OT GUINUECKUTE JIMLA 46435
% Ha yuacmue Ha usuvecku auya 85.18 %
AKUIHOHePH, pUTeKRABaM akuuu Hag 5% kbm 31.12.2015r. Bpoii akuuu % ot kanuTana
Kopunop Al BbpHo 6178 11.33 %
Cons BppbaHosa 13150 24.12%
Mapuena XprcroBa 26722 49.02%

1.2.  Opzanu na Akyuonepnomo opyscecmeo, ynpagienue U npedcmagumesicmeo

I[p}/)KCCTBOTO € C €AHOCTEINEHHA CUCTEMA Ha YIIPaBJICHUE U CE yIIpaBJisiBa OT CobBeT Ha JUPEKTOPUTE B
CbCTaB:

Crosin Panomupos CrosiHoB —nipeacenaren Ha ChBeT Ha AUpeKTopuTe 1 3MbIHUTENEH ANPEKTOP;



“TpanccTpoit ABTomatuka 1 MoHTaxu” AJ|
Toouwen ooknao 3a detinocmma 3a nepuooa, npukntousauy Ha 31 oexemepu 2015¢. cmp.2om 14

IMaBnun CtosiHoB CTOSHOB — 4iieH U M3MbJIHUTENeH TUPEKTOP;
Xpuctodop Ilerkos JloueB — uneH.

HpyxecTtBoTo ce mnpencrasisBa oT M3mbenHutennute aupektopu CrosiH PagomupoB CTOSHOB U
[MaBnuH CrosiHOB CTOSHOB caMo 3aeiHO. BrucBaHeTo Ha BTOpM W3MbIHMUTENEH AupekTop [laBnuH
CrosiHoB CTOSTHOB M HaUMHa Ha MPENCTaBsSHEe € HanpaBeHo u Biu3a B cuia oT 13.10.2009. Creera Ha
nupekTopute e pen3bpan ¢ pewenue Ha OCA ot 14.09.2012. 3a HOB TpUTOAUILIEH MaHAT.

KoM 31.12.2015. ciucwunms 6poit Ha nepconana e 13 (31.12.2014. — 13)

1.3. Ipeomem ua oeitnocm

[IpeameTsT Ha neiHOCT BKitOYBa: M3rpakaaHe W peMOHT Ha OCUTYPUTENIHM WMHCTalaluu U
aBTOMaTWKa B KEJNe30MbT€H, AaBTOMOOMJIEH, BOJEH W BB3IYLIEH TPAHCIOPT, Cl1abOTOKOBO
CTPOUTEJICTBO B CTpaHaTa M 4yXOMHA, U3rpa)KI1aHe U PEMOHT Ha KaOeJIHM MpPEXH C HUCKO U BUCOKO
Hampe)keHne B CTpaHaTa W Uy)XKOMHA, M3rpakIaHe M PEeMOHT Ha eNeKTPU(HLUPAHU K.II. JUHUH U
rpajicKu eJeKTPOTPAHCIOPT B CTpaHaTa M 4YykOWHA, M3rpakJaHe U PEMOHT Ha CUCTEMH 3a MbTHA
CUTHaNM3alys, U3rpaxiaHe Ha BCUYKY BUIOBE CTPOUTENHU 00EKTH Ha 6€30MacHOCTTa Ha JBUKEHUETO
W eKOJIOTHATA, M3TpaxIaHe Ha KOMYHUKALMOHHU OOEKTH, paluo-peneiHH, TeNeBU3MOHHU M Ap.
CTaHUMM B CTpaHaTa M 4y)XKOMHA, CTPOMTEJIICTBO M PEMOHT Ha aBTOMOOMIIHM MbTHUILA U TEXHUTE
WH)KEHEPHU  CBOPBKEHUS, HW3rpaXIaHe U  MOAEPHU3MpPaHE Ha JIeTHIA, [pPUCTaHMILA,
XUAPOTEXHUYECKH W APYTH CIEHHUATN3HPaHN WHPPACTPYKTypHH OOEKTH B CTpaHaTa W 4y)XOWHa,
JKWJIMILHO CTPOUTENICTBO, JIaOOPAaTOPHM W3MUTAaHUs Ha MaTepuagd M MHXKEHEPHU CbOPBHKEHHs B
TPaHCIOPTa, WH)KEHEPUHIOBa IEHHOCT, XOTEINEPCTBO U TYPUCTUUECKU YCIYTH, ThProBUs U APYIH
JeHOCTH, KOUTO He ca 3a0paHeHH OT 3aKOHa.

1.4. Ocnoenu nokazamenu Ha cmonaHckama cpeda

OcHOBHHTE MOKa3aTes M Ha CTOMAHCKaTa Cpe/ia, KOUTO OKa3BaT BIMSHHUE BbPXY J€HHOCTTA Ha
npyxectBoTO, 32 nepuoaa 2013-2015. ca npeacraBenu B Tabnuiata no-aoiy:

Iloxazamen 2015 2014 2013
BBII B MiH. JleBa* 86,373 83,612 81,971
Peanen pacrex Ha bBII 2.90% 1.60% 1.30%
WHudnanus B kpast Ha roquHara* -0.10% -1.40% 0.90%
CpelnieH BaTyTeH Kypc Ha IIaTCKUs J1oJiap 3a 1.76441 1.47419 1.4735¢
roavHara

BanyteH kypc Ha marckus goJjiap B Kpasi Ha roiMHaTa 1.79007 1.60841 14190z
OCHOBEH JINXBEH TPOLICHT B Kpas Ha roJMHaTa 0.01% 0.02% 0.020
Bespaboruia (B kpast Ha rofguHara)* 8.30% 11.40% 12.90%

Jannume 3a 2015¢2. ca mexywu
Hsmounux. HCU, FHF

2. Hoaumuka u npouedypu 3a ynpagienue Ha Kanumaia
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LlenuTe Ha pbKOBOJCTBOTO Ha IPYKECTBOTO BB Bpb3Ka € YIIpaBJeHUE Ha KanuTasa ca.

- J1a OCUTYpU CHOCOOHOCTTA Ha JPY>KECTBOTO Ja MPOIBIKU JEHHOCTTa CH KaTo JeicTBallo
NpeAnpUATHE, Taka ye Aa MOXKe Ja MPeAoCcTaBs Bb3BPbIIAEMOCT Ha KaruTajla Ha aKLIMOHEPUTE;

- Ja ocurypu gobpa peHTaOMIHOCT Ha aKLMOHEpUTE, KaTo ONpelens afeKBaTHO LieHaTa Ha
NPOLYKTUTE U YCIyTUTE CH, KaKTO M MHBECTMLIMOHHUTE CU MPOEKTH B ChOTBETCTBUE C HMBOTO Ha
pa3MYHUTE BUIOBE PUCK.

JpyXecTBOTO ympasisiBa CTPyKTypaTa Ha KamuTajla ¥ M3BbpIIBA HEOOXOOUMUTE KOPEKLHUH B
Hesl B CbOTBETCTBHE C MPOMEHUTE B MKOHOMHUYECKaTa OOCTaHOBKA M XapaKTEPUCTUKUTE Ha pUCKa Ha
CbOTBETHUTE aKTMBHU. 3a Ja MOJABbPXKA WM KOPUTMpa KamuTajioBaTa CTPYKTypa, APY>KECTBOTO ce
npuabpka KbM OOLIONPUETUTE 3a OTpachia HOPMU Ha CHOTHOLIEHHWE HETeH IBJAT KbM KamuTal.
HeTHusT Obar ce n3uucisBa KaTo o0LL ABJIT MUHYC MapUTe U MapUYHUTE eKBUBAJICHTH.

Haii-3HaunMuTe (MHAHCOBH PHCKOBE, HA KOUTO € M3JI0KEHO APY)KECTBOTO, ca M30pOeHU TI0-
J0Ty.

Banymen puck

[To-ronsmMara yacT OT CAENKHUTE Ha APYXKECTBOTO CE OCBILUECTBIIBAT B OBIrapcku JieBa U €Bpo,
YUIATO Kypc € (PUKCUpaH KbM Kypca Ha JieBa.

Llenoeu puck

C uen ynpaBjieHUE Ha LIEHOBHUSI PUCK, APYXKECTBOTO AOroBapsi Ha€MHMUTE LIEHM Ha Ma3apHa
OCHOBA KaTO CTpeMeka € Ja NOKpHMBa HallpaBeHUTE Pa3XoAu OTIAETHO OT HaeMHaTa LieHa.
He ce HabnronaBar OTKJIOHEHHUS B LieHUTE 10 J[oroBopu KoeTo mpearoara U3ja0XeHOCTTa Ha Ma3apeH
PHCK € CBEIIEHO 10 MUHUMYM.

Jlukeuoen puck

JIpy’KeCTBOTO TIPOBEKAAa KOHCEPBATHBHA IOJUTHKA MO yNpaBjeHHe Ha JMKBHIHOCTTA KaTo
BHUMATEJIHO CJeOd IUTAllaHusATa [0 IOTaCHTEIHUTE IUIAHOBE Ha JIBJITOCPOYHUTE (HHAHCOBH
3aIbJDKEHHS], KAKTO M M3XOSIIUTE MapUyHU MOTOLM, BB3HUKBAIIM B X0Ja Ha ONepaTUBHATa IeHHOCT.
IToTpebHOCTHTE OT JIMKBUIHHW CPEACTBA Ce CIEHST 33 PasIMdHM BPEMEBH TEPUOIM — €XKEIHEBHO U
eXeCceIMUYHO, KaKTo U Ha Oa3ara Ha 30-THEBHM MPOTHO3M, a B IBJATOCPOUYEH IUIaH — 3a MEPUOIH OT
180u 3601Hu.

CroifHOCTHTE Ha THPTOBCKUTE 3aIB/DKSHUS Ca PaBHHM Ha MPEHOCHATa CTOMHOCT, MOCOYeHa B
Ortyera 3a (UHAHCOBOTO CHCTOSIHHE.

2.1.¥Ynpaenenue na punancos puck

Cmpykmypa Ha (])ummcoeume aKmueu u nacueu 110 KaTCropuu :

Kpeoumu u Axmueu no Akmueu Ha

Oouwo

63eMAHUA  CHPABEONUBA CIMOUHOCH DPA3NON0MCEHUE U 3a BGN’'000

BGN’'000 nmpe3 neuanou u 3azyou npooaxcoa BGN'000
31.12.2015 BGN’000

DHHAHCOBH AKTHBH

BzemaHus oT KIMEHTH W JOCTABUUIN 42
Hpyru B3emMaHus 2
[Napmyan cpencTea v eKBUBAJICHTH 12

42

12
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Oo6uro

MdOuHAHCOBH NACHBH

56 56

Ilacueu no
CHpaeedIusa cmoiHocm
npe3 neuanodu u 3azyou

pyeu ¢punarncosu Oouio
nacueu BGN'000 BGN’'000

TBProBCKH W IPYTH 3aIbIIKEHUS 691 691

Oouro

691

Kpeoumu u Axmueu no Akmueu Ha Obugo
63eMAHUA  CHPABEONUBA CIOUHOCH DPA3NON0MCEHUE U 3a BGN’'000
BGN'O00  mpe3 neuanou u 3azyou npoodasxcoa BGN'000

31.12.2014 BGN’000

@®UHAHCOBH AKTHBH

B3emaHus OT KIIMEHTH 1 JOCTaBYMLIN 30 30

Jpyru B3eMaHus 6 6

[Taprunu cpencTBa M eKBUBAIEHTH 13 13

Oo6mio 49 49
Ilacueu no

dOuHAHCOBH NMACHBH

pyeu ¢punarncosu Oouio

cnpaseonuea cmoiinocm nacusu BGN'000 BGN'000

npe3 neuanbu u 3azyou

TBProBCKH W IPYTH 3aIbIIKEHUS 437 437

Oouro

437

Cnpaeedﬂuea CMOUHOCM HA d)uuaucoeume aKmueu U nacueu 10 KaTCropuu.

Huso 2 —oyenvunu mexnuxu
Hugo 1 —komupanu npu KOUmo ce u3nOA36am Huso 3 —oyenvunu mexuuxi,
(Hexopueupanu) nazapru yenu 8X0051UjU OAHHU KOUMO cd npU KOUMo ce U3NoA36am
31.12.201%. Ha akmueeH nasap 3a PAasnudHU OM OUPEKNIHO 6X001YU OAHHU 8
UOEHMUUHU AKMUSU UNU NACUBL, KOMUPAHU eHu HO ¢d NPsIKO SHAYUMENHAMA CU 4aACM ca
WU KOCBEHO OOCMBNHU 30 HeHabmooaemu
HaOmoOe e
DUHAHCOBH aKTUBH
Bsemanus ot knueHTHn 42
W JOCTaBUULIN
Hpyru B3emManus 2
[Napu4Hu cpencTsa n 12
CKBUBAJICHTU
(01311 (1] 12 44
DUHAHCOBU NACUBH
TBproBcku u 1pyru 691
3abIKCHUA
(01311 (1] 691
Huso 1 —komupanu Huso 2 —oyenvunu mexnuxu Huso 3 —oyenvunu mexnuxu,
31.12.2014 (nexopueupanu) nazapru yenu npu Koumo ce u3NoA36am npu KOumo ce u3non36am
T ' Ha akmueeH nasap 3a 8X0051UjU OAHHU KOUMO cd 8X00511y1 OAHHU 8
UOCHMUYHU AKMUSU UNU NACUSU, PA3IUYHU OM OUPEKNIHO SHAUUMEIHAma cu 4acm ca
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KOMUPAHU 1eHU HO Cd NPSKO HeHaomooaemu
U KOC6EHO OOCMBNHU 30
HabnoeHue
@®UHAHCOBH aKTHBH
BzeManus ot kineHTH 30
W JOCTAaBUULIN
Hpyru B3emMaHus 6
[Napu4Hu cpencTsa n 13
CKBHUBAJICHTU
06110 13 36
DUHAHCOBH NACHBH
TBpProBcku M Ipyru 437
3abJIDKCHHUA
Oomo 437

JpyxecTBOTO HAMA MMPaKTUKA 1a paboTH C IepUBAaTUBHU UHCTPYMEHTH.

B xoma Ha obOuvaiiHaTa CU cTOMaHCKa AEWHOCT APY)KECTBOTO € M3JIOKEHO Ha Pa3iuuHU
(MHAHCOBM PHCKOBE, Haii-Ba)KHUTE OT KOWTO Ca: PUCK HA JMXBEHO-OOBBP3aHW MapHUYHH ITOTOLMH,
nazapeH puck (BKJIFOYBAL] BAIYTEH PUCK, PHCK OT MPOMsHA HAa CIpaBeiuBaTa CTOWHOCT U LCHOBU
PHCK), KpPeAWTeH PUCK M JHKBUIASH puck. OOLIOTO ympaBieHue Ha pucka € (OKYCHPaHO BBPXY
TPYAHOCTUTE MpH MPOTHO3MpaHe Ha (UHAHCOBUTE Ta3apyu W [OCTUraHe MHUHUMHU3UpaHEe Ha
MOTEHIMATHITE OTPULATENTHA e()eKTH, KOUTO MOTAT J]a C& OTPa3sT BEPXY (UHAHCOBHUTE Pe3yNTaTH U
CbCTOSIHUE Ha APYXKecTBOTO. Tekyuo (MHAHCOBUTE PHUCKOBE c€ HIASHTU(ULUMpAT, U3MepBaT U
HaONoJaBaT C MOMOIUTA HAa Pa3jMYHM KOHTPOJHM MEXaHW3MH, BbBENEHM, 3a Ja Ce ONpeAessT
aJIeKBaTHU LIGHW Ha YCIyTUTE Ha OPY>KECTBOTO M Ha MPUBJIEYEHUS OT HEro 3aeMeH KamnuTall, KakTo U
Ila ce OILIEHST aleKBaTHO Ma3apHUTE 0OCTOATEIICTBA HA MIPaBEHUTE OT HETr0 MHBECTUIMU 1 GOpMHUTE Ha
NoJAbpXkaHe Ha CBOOOJHMUTE JIMKBUAHM CPEICTBa, O3 Aa ce NOoIycka HeompaBAaHa KOHLEHTpaLus
Ha JaJIeH pUCK.

YnpaBleHUETO Ha puUCKa B JPYXKECTBOTO CE€ OCBIIECTBSBA TEKYLIO OT OMNEPaTUBHOTO
PBKOBOJCTBO Ha APYKECTBOTO, ChIJIACHO MOJMTHKATA OMpeeNieHa OT CbBeTa Ha NUPEKTOPUTE.

CbBeTa Ha IUPEKTOPUTE € TMpuesl OCHOBHUTE MNPUHLUMIM Ha OOILOTO YINpaBiieHHE Ha
(hMHAHCOBUS PUCK W 3a yNpaBJieHHWE HA OTAENHUTE creluu(UYHU PUCKOBE, KaTo BaJlyTeH, LEHOBH,
JIMXBEH, KPEeOUTEH W JIMKBUIEH, M 32 pUCKa MPU W3MOJ3BAHETO HA AEPUBATUBHU U HEAEpUBATUBHU
(OCHOBHO) MHCTPYMEHTH.

[To-pony ca onMcaHM pa3iMyHUTE BUIOBE PUCKOBE, HA KOUTO € W3JI0KEHO IPYKECTBOTO NP
OCBILECTBSBAHE HA ThPrOBCKUTE MY OMNepalld, KaKTO U Bb3MPUETUAT MOAXO NMPH YNpPaBICHUETO Ha
TE€3U PUCKOBE.

Iazapen puck

a.Banymen puck
Jlpy’ecTBOTO He € H3JI0KEHO Ha 3HAYMTENIeH BAJyTeH pHUCK, 3alI0TO BCHYKUA HETOBU
olepaluy U CICTKU ca JSHOMUHUPAHU B OBITapCKy JieBa U/WIH €BpO, a MOCIEIHOTO € ¢ (UKCHpaH
KypC CIIPSIMO JIeBa MO 3aKOH.

0.I1]enoeu puck
Jpy>kecTBOTO HE € M3JI0’)KEHO Ha LIEHOBU PUCK OT HEraTHBHM ITPOMEHU B LIEHUTE HA YCIYTHTE,
00EKT Ha HEroBUTEe OMNepalMy, 3al0TO ChIJIACHO AOTOBOPHUTE OTHOLUEHMS C KJIMEHTHUTE T€ ca 00EKT
Ha TEepUOAMYEH aHaIU3 W OO0ChXKIaHe 3a MpepasriekJaHe U aKTyaln3dpaHe COpsAMO NMPOMEHUTE Ha
nazapa M IOKOJIKOTO Te ca Creln(UIHN 1 3a ONpeneNieH KpbT, MpeodianaBaiio CBbP3aHu JIUIa, pU
KOMTO MMa yCTaHOBEHU MPOLEYpH 3a MEPUOIMYHO aKTyalu3upaHe CIpsiIMO IPOMEHUTE Ha ra3apa.
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Kpeoumen puck

OcHoBHUTE (PMHAHCOBM AKTMBU HA JPYKECTBOTO Ca THPTOBCKM W NPYTM KPATKOCPOUYHU
B3EMaHMUs.

KpenuteHn puck € OCHOBHO PUCKBT, MPU KOWTO 3a€MOMONYYaTEINTe, KIUEHTUTE U JPYTUTe
KOHTpareHTH Ha JpPYKECTBOTO HsAMa Ja ObJAT B CHhCTOSHUE Aa M3IUIATAT M3ISUI0O U B OOWYAiiHO
MPEIBUACHUTE CPOKOBE AB/DKUMUTE OT TAX CYMH [0 TBPrOBCKUTE W KPEIUTHUTE B3EMaHWsI.
[locnennure ca mpeacrtaBeHH B OajaHca B HETeH pasMep, Clel MpHcNalaHe Ha HaYMCIICHUTE
00e31IeHKH 110 CbMHUTENTHU U TPYJHOCHhOUpaeMu B3eMaHus. TakuBa 00€31[EHKHU ca HalpaBeHW KbAETO
W KOrato ca OWIM Halule ChOWTHS, WACHTH(UIMpaIIM 3ary0M OT HEeCchOMpPaeMOCT ChITIACHO
MPEIUIICH OTIHUT.

JIBATOCPOYHUTE M KPAaTKOCPOYHM B3eMaHUs ca (OPMUPAHU OCHOBHO OT KPEOUTHU U
THPrOBCKM B3eMaHUs. B3emaHusTa ce KOHTpoluUpar OT (UHAHCOBO-CUETOBOIHUS OTHAENT Ha
JpY’)KECTBOTO, KaTo ce CJieNBaT YCTaHOBEHaTa TOJWTHKA W Tpouenypure, oT W3mbiHUTENHHUTE
JTUpeKTOpH. ExkeMeceuHo ce mpaBu mperiien Ha B3eMaHUATa U 3abJDKEHUATA 110 MaTYpPUTETHHU, KaTo
ce W3BBpIIBA PaBHEHWE M aHamM3. TeKyllo ce MpaBW Mperjiel Ha pasMepa Ha oOe3reveHusITa |
CBbOTBETCTBMETO Ha B3eMaHUWATa W 3aIbJDKCHUSATA 3a EBCHTYaTHOTO WM MPeCTPYKTypupaHe B
ycnoBusitTa Ha uHaHcoBaTa kpusa ot 2009

JpykecTBOTO HsIMa 3HAYUTETHA KOHLUEHTPAIUS Ha KPEJAUTEH PUCK.

[MapuuHuTe, BKIIOYUTEIIHO pa3IUIAlATEIHA OMNEpaluu, ca OrpaHWYeHu 10 OaHku ¢ mo0pa

peryTanys U JTMKBUIHOCT.

Jluxeuoen puck

JIMKBUIHUST PUCK C€ u3pas3siBa B HErarTuBHaTa CUTyallus AOPYKECTBOTO Oa HE 6’bI[C B
CbCTOSHHUE A IMOCPCIIHE 6e3yCJ'[0BHO BCHUYKHM CBOM 3aABJIKCHUA ChIJIACHO TCXHUA MaOCK.

To npoBexna KOHCepBaTHUBHA MOJUTUKA MO YNpaBleHUE HAa JIMKBUAHOCTTA, Ype3 KOATO
MOCTOSIHHO MOJAbPKA ONTHMANEH JIMKBUIACH 3amac MapU4yHU CPEeACTBa, 100pa CIOCOOHOCT Ha
(uHaHCHpaHe Ha CTOMAHCKaTa CU NEHHOCT, BKJIIOYHMTENIHO Ype3 OCUTypsBaHe W MOAAbp)KaHe Ha
aNeKBaTHU KPEOWTHH pEeCypcH ¥ YJIECHEHHs, IIOCTOSHHO KOHTPOJHO HaONllofeHne Ha
(aKTHUeCKHUTE ¥ MPOTHO3HU MApUYHM MOTOLH 10 TIEPUOIN Halpen U MOIAIbpiKaHe Ha paBHOBECHE
MEXIy MaTypUTETHHUTE TPaHWIM Ha aKTHBUTE W IIACHBUTE Ha IPYXKeCTBOTO. J[pyXkecTBOTO
MoJAbPXKA MApUYHM HAJTMYHOCTM HEOOXOOUMM 3a TeKyLM pas3IiallaHusd B paMKUTe Ha
npencrosiums Mecen. OCHOBHUTE M3TOYHHIIN Ca MPUXOIUTE OT HaeM.

JIMKBUIHUAT PUCK B PE3YNTaT HA CbOTHOLLIEHUETO MEXIY TeKYIUM 3aIb/DKEHUS U TeKYLIH
B3eMaHust ¢ 13.98mbTH, mpencTaBnsBaliy MPEBUIICHNE HA TEKYIIUTE 3aIBJDKEHIS Hal TEKYIIUTe
aKTHBH, HO B CBOATA IOJWTHKA PBHKOBOICTBOTO IMBILUIO pazdmpa TO3W (akT M Ime mpennpreMme
BCHYKM MEpPKHM 32 HaMaJsiBaHE pa3Mepa Ha TOBa ChOTHOIIeHWe. OYakBaHMATA HA PBKOBOACTBOTO
ca, e npe3 2014r. nie ce nogoOpu KOHIOHKTYpaTa Ha Ta3apa 3a HeJBH)KUMH UMOTH U HAaeMHUTE
OTHOLLEHHUS.

Jluxeen puck

Tekymure 3aab/KEHUS] Ha APYKECTBOTO €A OCHOBHO IO THPrOBCKM M APYTH
3aJ/bJDKEHUSI KOUTO HE HOCAT JIMXBEH PUCK.

besnuxeenu C naasawy auxeen C pukcupan auxeex

31 nexemBpu 2015 r. UG, % X116 % U116, Oouyo xun.ne.
DuHaHCOBH aKTUBU 56 56
DuHaHCOBH ITacCUBU 691 691
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besnuxeenu C naasawy auxeen C pukcupan auxeex

31 nexemBpu 2014 r. [ % X116, % X116 Oouio xun.ne.
DUHAHCOBHU aKTUBU 49 49
DuHaHCOBH ITacCUBU 437 437

PBKOBOICTBOTO Ha IPY’KECTBOTO TEKYIIO HAONIONAaBa M aHAIW3WpPA HEroBaTa EKCIIO3MLMS Ha
(hMHaHCOBUTE aKTHBU U MACHBU CIIPAMO MPOMEHUTE B JIMXBEHHUTE paBHUILA. CUMYNUpPAT ce pazInyHU
clieHapuu Ha peduHaHCUpaHe, T[OJHOBSBaHE HA CbIUECTBYBALUM MO3ULUUM M aAITEPHATUBHO
(uHaHCHpaHe.

2.2. anaeﬂeuue Ha Kanumananoeus puck

C ympaBiieHHETO Ha Kanurtana Jpy>KeCTBOTO LeNU [a Cbh3aBa U MONAbpKa BB3MOXKHOCTHU TO
Ia TPOOBIKM 1Ma (yHKIMOHHMpAa Karo IeicTBAlo TNPedNnpHusaTHe W Oa OCHIypsiBa CHOTBETHATa
BBb3BPBLIAEMOCT Ha WHBECTUPAHUTE CpeICTBa HA aKUMOHEpUTE, CTOMAHCKW TMOJ3U Ha IpyruTe
3aMHTEPECOBaHH JIMLA U yYaCTHULIM B HETOBUs OU3HEC, KAKTO U J1a OALbPIKa ONTUMAJIHA KaluTaloBa
CTPYKTYpa, 3a 1a ce peayLupaT pa3XxoauTe 3a Kanurana.

Jpy»XecTBOTO TeKyllo HaOnroJaBa OCUTYPEHOCTTa M CTPyKTypaTa Ha Kanurana Ha 0Oasa
CHOTHOLLEHUETO Ha 3aJ/IBKHANOCT. ToBa ChOTHOLIEHHE Ce U3UKCIsIBA MEXKIY HETHUS ABJITOB KanuTall
KBbM o0llaTa cyma Ha KamuTaja. HeTHUAT IBbJITOB KamuTall ce ONMpeaens Karo pasinuka MeXIy BCUUKU
NPUBIICYCHN CPENCTBa (KPATKOCPOYHM W IBJITOCPOYHM) TaKa, KAKTO ca TOCOYEHHM B OTdYeTa 3a
(MHAHCOBOTO CBCTOSHME W TAPUYHUTE CpPENCTBa W TAPWYHU eKBHBaleHTH. OOmiarta cyma Ha
Kanuraua € paBHa Ha COOCTBEHUsI KaluTajl U HETHUS IbJrOoB KanuTa.

B Tabmumara mo-monmy ca TpencTaBeHW CHOTHOIIEHUSTA Ha 3aMIBKHAJIOCT Ha 0Oas3a
CTpyKTypara Ha Kanuraja:

31.12.2015 31.12.2014 31.12.2013

BGN ‘000 BGN ‘000 BGN ‘000
OO1110 IBJITOB KanuTal, T.4.: 714 490 630
HamarneHn ¢ mapuuHuTe cpencTBa U napuiHu (12) (13) (12)
E€KBUBAJIEHTU
HeteH nuiros kanurain 702 477 618
OO0110 cOOCTBEH KanmuTal 1364 1639 1549
OO01110 KanuTas 2078 2129 2179
CBHOTHOILIEHUE HA 3a1)TbKHSJIOCT 33.78% 22.40% 28.36%

Cnpageonueu cmoiinocmu

CHpaBCI[J'II/IBaTa CTOMHOCT Haﬁ-O6]llO npeacTaBiisiBa CyMara, 3a KOATO €AWH aKTUB MOXKE Oa
6’LI[C PasMEHEH WM €OHO 3aABbJDKCHHE Oa 6’LI[C M3IJIaTCHO IMPU HOpMaJHU YCJIIOBUA Ha CHACJIKaTa
MEXIAY HE3aBUCHUMM, KEjlacllu U I/IH(I)OpMI/IpaHI/I KOHTparceHTu. [NonuTukata Ha APYXKECTBOTO € Ha
OIIOBECTsABA BBHB (1JI/IH8.HCOBI/ITG CH OTYHETU CIpaBeIInBaTa CTOMHOCT Ha CbI/IHaHCOBI/ITe aKTUBU M
MMacuBM, Haii-BeY€ 32 KOUTO CbLICCTBYBAT KOTUPOBKU Ha Ma3apHU LEHU.
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CrpaBenyiuBara CTOMHOCT Ha (PMHAHCOBUTE MHCTPYMEHTH, ThPryBaHW HAa aKTHBHH Ma3apH ce
0a3upa Ha KOTUPAHH LIEHU KbM Kpas Ha oT4YeTHHs mepuoa. KoTupaHuTe nasapHU UEHH Ca TeKyILHUTe
“oun-uenn” (eHa “kymysa”).

CrpaBeiuBara CTOMHOCT Ha ()MHAHCOBUTE MHCTPYMEHTH, KOMTO HE Ce ThPryBaT Ha aKTUBHU
na3apy ce OINpeAeNis Ype3 OLICHBYHN METOIH, KOUTO ce 0a3upar Ha Pa3iMYHU OLUCHBYHU TEXHUKHU U
NPEe/NooKeHHs Ha PbKOBOICTBOTO, HAlpaBeHH Ha 6a3a Ma3apHUTE yCIOBHS KbM Kpas Ha OTYETHUs
nepuon. KoTupaHu na3apHu [eHH WK KOTUPOBKY Ha IMTHPU 32 MOAOOHN WHCTPYMEHTH Ca M3IOI3BaT
3a IBJITOCPOYHH JBJITOBE.

KoHuenuusara 3a crnpaBeuiMBaTa CTOMHOCT TIpeArionara pealu3upaHe Ha (UHAHCOBH
UHCTpYMEeHTH 4pe3 mponaxba. B moBedero ciyuyaum, 0coOEHO MO OTHOLIGHWE Ha THPrOBCKHUTE
B3eMaHUs W 3aIbJDKCHUs, KPEIUTHUTe W ICMO3UTHTE, IPYKECTBOTO O4YaKBa Na peau3upa Te3u
(MHAHCOBHM aKTMBU M 4Ype3 TAXHOTO IBIOCTHO OOpaTHO M3IUIANIaHEe WM Pecr. MOracsiBaHe BEHB
BpeMeTo. 3aToBa Te ce MPEICTABAT IO TIXHATa aMOPTH3HPYyeMa CTONHOCT.

Chlio Taka rojsMara 4acT OT ()MHAHCOBUTE aKTHBU M MACHBU Ca WIM KPAaTKOCPOUHM MO
CBOSITA CBHIIHOCT (THPrOBCKM B3eMaHUs M 3aIb/DKCHHs, KPATKOCPOUHM 3aeMH), WM Ca OTpa3eHu B
oTyera 3a (PUHAHCOBOTO CBHCTOSHME MO Ma3apHa CTOMHOCT (MpenocTaBeHH OaHKOBM JEMO3UTH,
MHBECTHLMH B LICHHU KHIDKA) U [OPaIy TOBA TSAXHATA CIpaBeJinBa CTOMHOCT € MPUOIU3UTENHO paBHa
Ha GajlaHcoBaTa UM CTOMHOCT. M3KkitoueHre OT ToBa MPaBUIIO Ca MOBEYETO MHBECTUIIMUTE B ABIIECPHU
U acouuupanu (M B IPYTH APYKECTBA), 32 KOMTO HsIMA Ma3ap U 0OEKTHBHU YCIIOBUsI 32 OIMpPEeIHE MO
JIOCTOBEpEH HauWH Ha TAXHATa CIpaBeJIiBa CTOMHOCT, MOPaI KOETO Te ca MPEeICTaBeH! Mo [ieHa Ha
npumobuBaHe (cebecTOMHOCT).

JIOKOITKOTO BCe Ollle He ChLIECTBYBA JOCTAThYHO Ma3apeH OMHT, CTaOMIIHOCT W JIMKBUIHOCT 32
NOKYIKH U TPOJakOU Ha HAKOM (PMHAHCOBM aKTUBH U MACHBH, 3a TSAX HAMAa JOCTATHYHO U HANCKIHH
KOTHPOBKHM Ha TMa3apHU LEeHU. PHKOBOICTBOTO Ha IPYKECTBOTO CYMTA, Y€ NP ChILIECTBYBAIHUTE
o0cTosITeNCTBA MPEICTABEHNUTE B OTYETa 38 (PMHAHCOBOTO ChCTOSHKE OLICHKU HA QUHAHCOBUTE aKTHUBH
U TIaCHBHM Ca BB3MOXKHO Hall-HANEKIHUW, aAeKBaTHU W JOCTOBEPHHM 3a LIENUTE Ha (UHAHCOBATa
OTYETHOCT.

3.UH®OPMALIUA, cvenacto peda na ui. 187 u 247 om TvpeoecKusa 3aKon

» Ilpe3 roguHara HIMa NPUIOOUTUTE U TIPEXBBPIICHUTE COOCTBEHH aKIIUH.
» Tlpe3 2015r. ca HauuclneHW Bb3HArpaxaeHWs Ha uneHoBeTe Ha CbBeTa Ha
IUPEKTOPHTE, KaKTO CIIENBA!
= CrosH CrostHoB — [Ipencenaren Ha CbBeTa Ha AMPEKTOPUTE U
UznmbnauTenen nupekrop — 30xui. JiB.;
= [laBoua CrosiHoB — YUnen Ha CbBeTra Ha OUPEKTOpPHUTE U
Uznbnnutenen nupekrop — 30xwui. JB.
= Xpucrodop Jouer — Unen Ha CbBeTa Ha JTUPEKTOPUTE — HE
MoJly4aBa Bb3HarpaxIaeHue.
» JlanHu 3a Opos TPsKO TPHUTEkKABaHM aKIMU OT WieHoBere Ha ChBeTa Ha
IUPEKTOPHTE:
= CrosH Panomupos CrosiHoB — 2426p.;
= [laBnun CrosHoB CTosiHOB — 226p.;
= Xpucrodop Ilerkos JloueB — He MpUTEKAaBA.

4. JOINBbJIHUTE/IHA HH®OPMALUA cvenacro I[TIPHJIO)KEHHE 10 om HAPE/[BA Ne 2
om 17.09.20032. 3a npocnexmume npu nybauuno npediazave u OONYCKAHe 00 MbPeOGUSL HA
pecynupan nasap Ha YeHHU KHUdICA U 30 pA3KPUBAHemo Ha UHGOpMayus om nyonuuHume opyicecmea
U Opyaume eMumeHmu Ha YeHHU KHUNCA.

4.1 Uugopmayus, 0adena ¢ cmoiiHOCHHO U KOIUYECHEEHO U3PAJICEHUe OMHOCHO OCHOBHUME KAMe20puu CIOKU,
npooykmu ulunu pedocmasenu yciyau, ¢ HOCOY6AHe HA MEXHUsL O 6 NPUXOOUMme om npooaxXcou Ha eMumeHma
Kamo yAn0 u npomeHume, HACMbAUWIU pe3 OMYemHama QUHAHCO8A 200UHA.
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OTHOCHUTEJIEH JIAJI Ha npuxoauTe mo KaTteropuu JeWHOCTH B OOLIMTE MPUXOAU Ha
JPYKeCTBOTO:

2015e.. Ommuocumenen
(xun.n8.) ost, %
OBIIO npuxoam kM 31.12.2013.. 321 100.0
* [lpuxoau OT OTAAAEHH MO HAeM HEIABWXKUMU UMOTH 320 99.7
* [lpuxonu ot mpogax6u Ha JIMA u mMarep.3anacu 1 0.3

4.2 Hughopmayus omHocHo npuxooume, pasnpedeieHu NO OMOeTHUME Kame2opuu OeuHOCmU, 8bMpeuHu U
SLHUIHU NA3apU, KAKMO U  UHPOpMAayus 3a u3mouHuyume 3a CHAOOAGAHe ¢ Mamepuani, HeobXooumu 3d
NpoOU3BOOCMEOMO HA CMOKU UMY NPeOOCMABAHEeMO HA CIYeU ¢ Ompassiéane cmenenma HdA 3A6UCUMOCH NO
OmHOULeHUe Ha 6CeKU omoeieH npooasay un Kynyeaulnompebume.n, kamo 6 cyyai, ye OmMHOCUMETHUM Ol HA
Hakoll om max Haoxewvpna 10 wa cmo om pasxooume unu npuxooume om npoOAXCOU, ce Npedocmass
HQpopmayus 3a 6CAKO Juye NOOMOENHO, 3d He208UA Ol 68 NpooadxdcOume unu NOKYNKUMe U GPb3KUme My C
emMumenma.

PA3ITPEJIEJIEHUE HA TIPUXOIWTE no kareropuu AeHHOCTH, BBTPEUIHM W BBLHIIHU
nazapu kbm 31.12.2015.

ITokaszarenu, 2015r. XWI1.JIB.
[TPUXOJIN no neitHocTuU: 321

* [lpuxonmu OT OTHANEHU MO HAEM UMOTH 320

* [lpuxonu ot npoxax0Ou Ha JIMA u marep. 3anacu 1
I[MPUXOJIN no mazapwm:

* Brprpewnu nazapu 100 %

4.3. HH¢OpMa14uﬂ 3a CKIOYeHU 20/ieMu COelKUu U maxKuea om CbujecmeeHo 3Ha4YeHue 3a oeliHocmma Ha
emumeHma.

Hama cxirouenu crenku.

4.4. Hugpopmayus omHoCHO cOenkume, CKIIOYEHU MeXHCOY eMUMeHma U C6bP3aHU Tuyd, npe3 Omyemuus nepuoo,
NPeOIONCeHUs 30 CKII0Y8AHe HA MAKUEA COeNKU, KAKMO U COeNKU, KOUMO Cd U36bH 00UNAHAma My OeliHocm
WU CoWeCmBeHO ce OMKIOHAGAM ONm A3apHume YCI06Us, NO KOUMO eMUMEHMbM Ul He2080 ObUlepHO
OpyHCecmeo e CMpaHa ¢ NOCOY8AHe HA CHMOUHOCMMA HA COeNKume, Xapakmepa HA CE6bP3AHOCMMA U 8CAKA
uHpopmayus, HeobXoOUMa 3a OYeHKA HA Bb30eCMEUeNnIO 6bPXY PUHAHCOBOMO CHCMOAHUE HA eMUMEHM.

HPY)KCCTBOTO HE € YacCT OT rpyna npeamnpuaTu. Hpe3 OTUCTHHUA NI€prUod HiAMa CKIIHOUYCHH
CACJIKU MEKY EMUTCHTA U CBbP3aHU JIMla.

4.5. HHgopmayus 3a cvoumua u nokasamenu ¢ HeoOUYAeH 3a eMUMeHmd Xapakmep, uMawji CbujecmeeHo
6nUAHUE 6bPXY OUHOCMmMA MY, U peanusupaxume Om He20 Npuxoou U UBbPUIEHU paA3XOOU;, OYeHKA HA

GNIUAHUEMO UM 6bpXYy pe3yimamume npe3 mexywama 200UHA.

Hsma cr0utus u nokazarenu ¢ HeoOMYaeH xapakTep.

4.6. Hughopmayusa 3a coenku, 600eHU U3BbHOWIAHCOBO - Xapakmep u OuzHec yei, NOCOYBAHE (DUHAHCOBOMO
6v30elicmeue Ha CcOenKume 6bpXy OeUHOCMMA, KO PUCKLM U NOJ3UMe Om me3u COeIKU ca CbUjeCmeeHu 3d
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emMumenma u ako paskpueanemo Ha masu qubopMauuﬂ CvbuUlecmeeHo 3a oyeHkama Ha qbuHchoeomo CbCmosiHue
Ha emumenma.

Hsama caenku o T.6.

A4.7. Hngpopmayus 3a 05106u yuacmus HA eMUmMeHmd, 3a OCHOGHUME MY UHEECIUYUU 8 CIPAHAMA U 8 YYIHCOUHA
(6 yewnu knudca, unancosu uHcmpymeHmu, HeMAMEPUATHU AKMUSU U HEOGUNCUMU UMOMI), KAKMO U
uHeecmuyuume 6 OAN06U YeHHU KHUNCA U36bH He208amMAa UKOHOMUYECKd 2pyna u usmoynuyumelnauunume na
¢unancuparne.

JIpy>KecTBOTO He MpUTEKaBa ASJOBU YHacTUs B IPYTH JIpYKECTBA.

4.8. Hugpopmayusi omHOCHO CKIIOUEHUME OM eMUmeHma, om He2080 ObUEPHO OPYHCECMBO Ul OPYHCECmEo
Maiika, 6 Kauecmeomo uM HA 3AeMonoayyamenu, 002060pu 3d 3deM C NOCOY6AHe HA YCA08UAMA NO MAX,
BKNOYUMETHO HA KPAUHUME CPOK08e 3a USMAAWAHe, KAKMO U UHQDOpMAayua 3a npedoCmaseHu 2apaHyuu u
noeMaHe HA 3A0bIHCEHUS.

I[py}KCCTBOTO HAMa CKIIKOUCHHW JOTrOBOPH B KAYECTBOTO HaA 3a€MOINOJTy4aTe]I.

4.9. Hnghopmayuss omHOCHO CKIIOUEHUmME OM eMUumeHmd, Om He2080 ObUePHO OPYHCeCmE0 UMl OPYHCECHBO
Maiika, 6 Kauecmeomo UM HAa 3aemMo0ament, 002060pU 3d 3aeM, BKIOYUMETHO NPeOOCMABAHe HA 2apaHyuy Om
6CAKAKDBE GUO, 8 MOBA HUCTIO HA CEbP3AHU JUYA, C NOCOUYBAHE HA KOHKPEMHUMe YCA06Us N0 MSX, 6KIIOUUMENHO
HA KpauHume cpokose 3a niauane, u yeama, 3a KOsmo c¢a Ounu ommnycHamu.

I[py}KCCTBOTO HAMa CKIIKOUCHHW JOrOBOPH B KAYECTBOTO HA 3a€MOJATECI.

4.10. HH¢OpMalﬂlﬂ 3d uznojizeaHemo Ha cpedcmeama om uzevpuieHa Hoed emMucus YeHHU KHUxMca npe3
om4enmHus nepuoo.

He ca w3BbpliBaHM onepauuu ¢ M3JaBaHETO, MOracsiBAHETO M OOpPaTHOTO M3KYyNyBaHe Ha
JISUTOBU W IBJITOBA MHCTPYMEHTH MPe3 OTYETHUS NEPUO/.

4.11. Ananuz Ha coomuoweHueno Mexcoy nocmuesHamume QUHAHCOBU pe3yIMamu, OMmpaseHu 6b8 QYUHAHCOBUs
omyem 3a puHaHCco8aAMA 200UHA, U NO-PAHO NYOIUKYEAHU NPOSHO3U 3 Me3U pe3yamaniu.

JpyxecTBOTO He € MyOJUKYBaJIO MO-paHO MPOTHO3M 3a GUHAHCOBU PE3YNTATH.

4.12. Ananuz u oyeHka HA NOTUMUKAMA OMHOCHO YNPAGNIeHUemo HA QUHAHCOBUME pecypcu C NocoYéaHe Ha
B8bL3MONCHOCIUME 3 0OCAYICEAHE HA 3A0BINCEHUAMA, eGeHMYANHUME 3aNNAXU U MEPKU, KOUMO eMUmMeHmvm e

npeonpues uiu npeocmou 0a npeonpueme ¢ 021e0 OMCmpaHA6aHeno UM.

Jlpy’KecTBOTO He MJlaHHpa BKJIIOYBAHE B KPEIUTHU OTHOLIEHUS Mpe3 clieBallds OTYETEeH
Nepuo/I.

4.13. Ouel-ma HA 6b3MOJICHOCmMuUmMe 3a peailuzayusl Ha uHeecCmuyuoHHume HamepeHus ¢ nocoyeave Ha pasmepa

Ha pasnonazaemume cpeocmeda u Ompazs8aHe HA 8b3MONCHUME NPOMEHU 8 CMPYKMYpama Ha (QuHaHcupane Ha
maszu OetHocm.

Jlpy’KeCTBOTO OTJIara MHBECTULIMOHHUTE CH HaMepeHHs B clelBaiiure 12 mecena nopaiu
HebIaronpusaTHa MKOHOMUYECKa, MoJuTuiecka u Ou3Hec cpeaa.

4.14. Hugpopmayus 3a Hacmonuny nPOMeHU npe3 omyemHus nepuoo 6 OCHOGHUMe NPUHYUNU 3d YNpagieHue Hd
eMumeHma u Ha He208ama UKOHOMUYEeCKa 2pynd.

[Ipe3 oTueTHHS Nepro HE ca HACTBIMIIM TPOMEHN B OCHOBHUTE MPUHLMIIU HA yIpaBJIEHUE.
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4.15.HH(])0pMa14u}1 30 OCHOGHUmME XapaKkmepucmuku Ha npujlazcanume om emumeHma 6 npoyeca Ha u32omesHe
Ha c])uHchoeume omyemu cucmemda 3a evmpeuteH KOHmpoJl U cucmema 3d ynpaejeHue Ha puckoee.

PBKOBO/ICTBOTO Ha IPYKECTBOTO Mpe/iara noApodeH aHalu3 1o yIpaslieHHe Ha picKa B T.2

4.16. Hugpopmayus 3a npomerume 6 ynpasumenHume U HAO30PHUME OpP2aHU Npe3 OMYemHamd (UHAHCOB8d
200UHa.

[Ipe3 oTueTHaTa rHAHCOBA OJMHA HE CA HACTBIWIM NPOMEHHU B YIPABUTEIHUTE OpraHu Ha
JpYyKECTBOTO.

4.17. Hngpopmayus 3a pazsmepa Ha Gb3HAZPANCOEHUAMA, Hazpaoume uluiu noa3ume HA GceKu Om YleHoseme HA
YApagumenHume u Ha KOHMPOIHUME OP2aHU 3d OMYeMHAMA QUHAHCO08A 200UHA, USHIAAMEHU OM eMUmenma u
He208uU OblyepHU OPYIHCeCmEd, He3a8UCUMO Om MOo8d, Oai ca OUNU BKIIOYEHU 6 pa3Xxo0ume HA eMUmeHma unu
npouzmuyam om pasnpeoeneHue Ha nevanbamd, 6KIOYUMenHo.

a) nonyueHu cymu u HenapuyHu 6b3HAZPANCOCHUS,

0) YCI0BHU U PAZCPOYEHU BBb3HAZPANCOCHUS, Bb3HUKHATU Npe3 200UHAMA, OOPU U AKO Gb3HAZPAICOEHUEO ce
OBJIHCU KM NO-KbCeH MOMEHM,;

6) cyma, ObaNCUMA OM eMUMEHMA I He208U ObUEPHU OPYICeCmed 3a U3NAAWAHe HA NeHCUU, 0be3lyemeHus
HpU NEeHCUOHUPAHE UNU Opy2U NOOOOHU 0be3ujemeHuUs..

[Ipes 2015r. ca HauWclieHW BB3HArpaXkAcHUS Ha dieHoBeTe Ha ChBeTa Ha TUPEKTOPHUTE, KaKTO
crenBa:
= CrossH CrosisHoB — [lpencemaren na CbBera Ha aupektopute W M3mbiHuTeneH
nupextop — 30Xu. JB.;
= [laBnuH CrosiHOB — UnieH Ha CbBera Ha AupekTopuTe U M3nbenuutenen aupekrop — 30

XU JIB.
= Xpucropop Jlouee — Unen Ha CbBera Ha JUPEKTOPUTE — HE IM0JydaBa
BB3HarpaxIeHue.

4.18. 3a nybnuunume Opyscecmsa - UHGOpMayus 3a NPUMENCABAHU OM YleHO8eme HA YNpasumenHume u Hda
KOHMPOJIHUME Op2aHu, NPOKYpucmume u GUCULUA PLKOGOOEH CbCMAG AKYUU HA eMUmeHmd, GKIHYUMETHO
akyuume, NPUMENCAEAHYU OM 6CEKU OM MAX NOOMOAHO U KAMO NPOYeHm Om aKyuume om 6ceKu Kiac, Kakmo u
npeoocmaseHu UM om eMumeHma OnYuu 6bpxy He206U YeHHU KHUNCA - 6U0 U pasmMep HA YeHHUme KHUXCA, 6bpxy
KOUmMO ca yupeoeHu onyuume, yeHa Ha YNPpajlcHAaHe Ha Onyuume, NOKYNHa

YeHa, ako uMa maxkasda, u CPoK Ha onyuume.

JlaHHU 3a 6pos MPSIKO MPUTEKAaBaHK aKIMK OT 4jieHoBeTe Ha ChbBETa Ha AMPEKTOPHUTE:
= CrosiH PamomupoB CtosiHOB — 2420p.;
» [TaBnuH CrosiHoB CTOSTHOB — 226D.;
= Xpucrodop [lerkoB JloueB — He MpUTEkKaBa.

4.19. Hughopmayus 3a useecmuume Ha Opyrcecmeomo 002080peHocmu (BKIOUUMENHO U C1e) NPUKTIOUEAHe HA
QuHancosama 200und), 6 pe3yimam HA KOumo 6 Ovoew; nepuoo Mmoeam O0d HACKILHAM HPOMEHU 6
NPUMeXHCABANUs OMHOCUMeNeH Ol AKYUY UnU 0ONuayuy om HACMOAWU AKYUOHEPU UNU 0DTUAYUOHEPU.

Cnen parata Ha OanaHca HE ca BB3HWKHAIM CHOWTHS MO OTHOLIEHWE HAa OOEKTUTE, MPEACTaBeHU B
TOAMIIHUS (PUHAHCOB OTYET, KOUTO Ja W3MCKBAT KOPEKIMU WU OTACITHO OIOBECTSBAHE KbM
31.12.2015., ocBEH OMOBECTEHUTE B OTYETA.

4.20. Hughopmayua 3a seucawyu cvOebHU, AOMUHUCMPAMUGHU UTU APOUMPA’CHU HPOU3BOOCMSd, KdAcaeuju
3A0BANCEHUA WU 63eMAHUS HA emumenma 6 pasmep Haiu-vaiko 10 na cmo om cobcmeenus My kanumarn, ako
o0bwama cmoiHOCM HA 3A0BbAXCEHUAMA UMY 83€MAHUAMA HA eMUmeHma no 6CUYKU 0OPA3y8aru NPoU3600cmed
Haoxewvpna 10 Ha cmo om cobcmeenus my kanuman, ce npeOCmAss UHPOPMAyus 3a 6CAKO NPOUBOOCHBO
noOoOmoesHo.
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PBKOBOACTBOTO Ha JpyKECTBOTO He paszmoyiara ¢ HHPOpMalus 3a BUCSIIM ChACOHH U p.
MPOM3BOJICTBA, Kacaelly 3aIbJKSHUS WM B3eMaHMs Ha JPYyKECTBOTO B pa3Mmep Haii-mainko 10 Ha cTo

OT COOCTBEHHUS KaIlUTal.

4.21. Jlaunu 30 Oupekmopa 3a 8pb3KU ¢ UHEECMUMOPA, EKIIOYUMENHO meaedOH U aopec 3a KOPeCROHOeHYUS.

Cuwnrano ot 22.10.200%. nabxHOcTTa JIMpeKTOp 3a BPBH3KK C MHBECTUTOPHTE Ce 3aeMa OT 30pHUIIA
[TaBnoBa ¢ agpec 3a kopecnonaeHus rp. Codwus, yi. Kinokorauna Ne 29, et.3, Ten. 02/8310039.

5.IIPOMAHA ¢ yenama Ha aKxuuume Ha OpyHcecmeomo:.

Jara Obem O6opor Han-imcmca Han-vlmcxa Croiinoct npu | CToliHOCT IpH
cToiiHOCT CTOHHOCT oTBapsiHe 3aTBapsiHe
28.01.2015 1.84 0,230 0,230 0,230 0,230

Hsmounux: Investor.bg

6. KOEOUIHEHTEH AHAIU3

ITOKA3ATEJIN 3A OLIEHKA HA ®UTHAHCOBOTO CbCTOAHUE U HA EOEKTUBHOCTTA
OT AEMHOCTTA HA IPEAITPUATHUETO.

6.1I1TOKA3ATEJIN 3A INIATEXOCIIOCOBHOCT

€

nokazame.nu 2013 2014 2015
KparkoTpaiiHi akTHBH 42 51 58
Marepuaiinu 3anacu 2 2 2
JIMKBUJIHU aKTUBH 40 49 56
= EkcrnpecHa J1aTexocnocoOHOCT

nokazame.nu 2013 2014 2015
JIMKBUIHYU aKTHBU 40 49 56
KpaTtkocpounu nacusu 587 437 691
ExcripecHa 1;1aTe»xocnocoOHoCT 0 0 0
= JIukBHJIHOCT

nokazamenu 2013 2014 2015
KparkoTpaiiHi akTHBH 42 51 58
KpaTkocpo4Hu nacuBu 587 437 691
O6opoTeH KanuTal (545) (386) -633
JIuksunHoct O/KIT (0.928) (0.883) -1
JInkBunnoct KA/KIT 0.072 0.117 0
6.2ITOKA3ATEJIN 3A EOEKTUBHOCT

= Edextusroct Ha aktuBu (ROA) - MxonoMuuecka pentaduianoct/

nokazamenu 2013 2014 2015
Herna nevanta (215) 90 (275)
AKTHBH 2179 2129 2078
EdexrusHoct ROA (0.099) 0.042 0

= EdextuBnoct Ha cobcrBenus kanutan (ROE) — fbunancosa




“TpanccTpoit ABTomatuka 1 MoHTaxu” AJ|

Toouuen ooknao 3a detinocmma 3a nepuooa, npukntousauy Ha 31 oexemepu 2015¢. cmp.13om 14
pertabuiHoCT/
nokazame.nu 2013 2014 2015
Herna nevasn6a (215) 90 -275
CoOcTBeH KanuTal 1549 1639 1364
Edexrunocr ROE (0.139) 0.055 0

= Edextusroct Ha npuxoan (ROS) —Tbproscka peHTaGHITHOCT

nokazameinu 2013 2014 2015

Herna nevasn6a (215) 90 -275
[Tpuxonu ot npogaxou 293 312 321
Edextusnoct ROS (0.734) 0.288 -1

6.3.I1I0KA3ATEJIM 3A PUHAHCOBA ABTOHOMHOCT

= KoeduiueHt Ha prHAHCOBA ABTOHOMHOCT

nokazameinu 2013 2014 2015

CoOcTBeH KanuTal 1549 1639 1364
[IpuBnedeH kanuTan 630 490 714
(uHaHCOBA ABTOHOMHOCT 2.459 3.345 2

7. CTOIIAHCKH IIEJIH 34 2016e.

CBBETHT HA TUPEKTOPHTE, B3EMaiKM MPENBU CHCTOSHUETO W Pe3yJITaTHTe OT (pHUHAHCOBATa
2013 rog., 2014r. u 2015r., nocraBs 3a peanuzauus npe3 2016 rox. B [pyxecTBOTO cienHUTe
CTOTIAaHCKH LIENH:

1. ®unancoBa W opraHW3alMoHHa crabwnu3anus Ha J[pykecTBOTO, KOsSITO na Obae
IOCTUTHATa dpe3 ypexmaHe Ha 3aJbDKeHHWsATa KbM J[bpkaBata W TepcoHaNa, IOBBpIIBAHE
M3rpakAaHeTo Ha I'bBKABa U Ma3apHO OPUEHTHpaHa MPOU3BOACTBEHA CTPYKTYpa.

2. PasmmpsiBaHe Kpbra Ha MHBECTUTOPUTE M TIOCTENIEHHO Bb3BpBIUIAHE MO3ULMUTE Ha
¢upmara.

3. OnTuMu3MpaHe M3MOJN3BAaHETO U YMpPaBlIEHUETO HAa CKJIagoBUTE 0a3u, aBTOTPAHCIOPTA,
MEXaHU3aLUUITA ¥ HEOBIKIMHUTE UMOTH Ha IPY>KECTBOTO.

8. 0TI OBOPHOCTH na pvKkoeoocmeomo

Crniopen OBITapckoTO 3aKOHONATENCTBO PBKOBOICTBOTO CJEIBa Aa M3TOTBS (DMHAHCOB OTYET
3a Bcska (UHAHCOBa TOAMHA, KOWTO Ja JaBa BApHA M 4YeCTHA TpelNcTaBa 3a ChCTOSHHETO Ha
JpyXkecTBOTO KbM Kpas Ha ToJMHAaTa ¥ HEroBUTE CUETOBOIHM pe3yaraT. [IpuiokeHusT Tyk
CUETOBOJIEH OTYET € M3rOTBEH B CHOTBETCTBHE C MEXIyHApOIHHWTE CTaHIApTH 3a (PUHAHCOBO
OTYMTaHE.

PBKOBOICTBOTO MOTBBpKAABA, Y€ € MpUiaralo MOCIEeIOBATENHO ajeKBaTHa CYETOBOJIHA
MOJIUTHKA W Ye TMPH M3TOTBSIHETO Ha (uHaHcoBUTE oT4eTH KbM 31 nmekemBpu 2013 1. e cnazeH
NPUHLUITBT HA TPEINa3INBOCTTa MIPH OLCHKATa Ha aKTHBUTE, TACUBHUTE, IPUXOAKUTE U Pa3XOAUTE.
PBKOBOJICTBOTO CHLIO Taka MOTBBPXKIABA, Y€ CE € MPUIBPXKAIO KbM [eHCTBAIMTe CYETOBOIHU
CTaHIApPTH, KaTo (PMHAHCOBUTE OTYETU Ca M3TOTBEHU Ha MPUHIIUIIA HA NEHCTBANIOTO MPEANPUITHE.

PbKOBOACTBOTO € OTrOBOPHO 3a KOPEKTHOTO BOJEHE Ha CUETOBOIHUTE PErucTpu, 3a
LeJIeCbOOPa3HOTO yNpaBJeHUWE Ha aKTHBHUTE M 3a MPEANPUEMAHETO Ha HEOOXOAMMHUTE MEpPKH 3a
M305IrBAHETO U OTKPUBAHETO HA €BEHTYAIHU 3JI0YNOTPedU U Apyrd HEPEAHOCTH.



“TpanceTpoit ApToMaTtHka B Monramm™ AJ]

Dodeasen dowead 7o dedeocomema w7 mepmocks, npeemacveey wa 31 dexesspu 2005 2
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U CBEHTHR coaed kpas mg omyemnasg gepuod

Cone Sarard Ha DANANCA B CA BLIHHEHANH SBOHTHA M0 OTHOMEHHE HA 00SKTHTE, NPSIcTiBEHHE B

I HIIHHA IﬂJHH-i.'HI'EL'I'B OTHET, KOHTO 38 HIHCKBAT KOPEKUHE @ HIH OTIOSIHD ONOoBECTHEAHE KBM
F112.2005 r, oCEEH ONOBECTEHETE B OTYST.

Feauumuar dusancos orwer Ha “Tpawcerpodi Astomarwra v Montano™ Al e onolpen or
CLieTa HA AHPEKTOPHTE HAa ApVHCCTROTO Ha 29.02.2016 T,
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