Hpenaowenne va Cueera Ba qupexropare Ha “U AP J0KH KAHIWATAJL - 3”7 ALCHIL 3a pemtenne
o T. 1 oT AReRHHUA peA Ha peqorHoTo 000 cxlpaHnre Ha AKLHOHE PHTE, HACPOYEHO 33
19 mait 2016r.

Mo 1.1 or AHeBRUYA pej:
Fogumen gorsan na Coeera o2 Hapexropnre 3a gefinocTTa Ha npyxecrsoro npes 20151,

Hpedaooncenue 3q pewenie: JOCA nipuema lNoaMisaug nokaan va Cereta Ha Jinpekropure 3a Aefinoctta
Ha JpyKecTROTO npes 201507

Hpunomenu marepuanu: 1. Foamwed noxnaz Ha Cwiera na JQupexropure 3a gelinocrra Ha "M AP
AU KATTHTAL - 3" AHCUL 3a 20151




W AP DKW KAMMUTAD - 3 AflCUy,

PUHAHCOBK OTHETW,
N3rOTBEHW B CbOTBETCTBUE C
MEXOYHAPOOHWTE CTAHOAPTU
3A PIHAHCOBO OTUUTAHE

KbM 31 IEKEMBPW 2015 1,

NMPUAPYXEHW C

AOKNAL HA HEBABUCUMUA OOUTOP

n

rOAVIEH JOKNAL HA PBKOBOACTBOTO
3A JEMHOCTTA (OTYET 3A YNPABNEHUETO)



TOAUUIEH JOKJIAJ 3A AEMHOCTTA

3A 2015 r.




FOOMLLEH AOKIAL HA PbKOBOOCTBOTO 3A AEMHOCTTA HA AKUIMOHEPHO [PYXXECTBO
CbC CNEUMAITHA UHBECTULIMOHHA UEN
U AP XKW KAMUTAJT - 3 3A 2015 .

21 Mapm 2016 e.

“U Ap Oxun Kanutan — 3" AQCUL, (U Ap Oxu — 3" unn ,JdpyxectBoTo") € 6Bbnrapcko akLUMOHEPHO APYXXECTBO CbC cneynanHa
MHBECTULUMOHHA Lien, YMATO AeMHOCT € pernameHTMpaHa oT 3akoHa 3a ApyXecTBaTa CbC CcneuvanHa WHBECTULIMOHHA uen
(,34CUL") 1 noa3akoHOBWTE HOPMAaTMBHU aKTOBE MO MPUIOXKeHNeTo My. [pyxecTBoTO Habupa cpeacTsa vpes usaasaHe Ha
LIEHHM KHXa WU MHBECTMpa HaBpaHuTe CPeACTBa B HEABWKUMU UMOTK (CEKIOPUTU3ALIMA Ha HEABUXMMU VMOTH).

Mpes 2007 r. OpyxecTBOoTO nonyuu nuueH3 oT KomucuaTta 3a duHaHcos Hagsop (,KPH") sa gpyxecTso cbe cneunanHa
MHBECTULMOHHA Len. ChluiaTa roavHa [JpyxecTBoTo YBeEnuuy kanutana cun ¢ 50%.

OT nuuUeH3npaHeTo ¢ kaTto nyGnuyHo apyxecTtso, N Ap xun - 3 nanbnHsABa 3afbIDKeHUATa CU No AOrOBOPUTE, MO KOUTO €
cTpaHa. [lefHOCTTa My & OpUeHTMpaHa KM ynpasneHue Wiwnw paspaboTBaHe Ha cOOCTBEHM MPOEKTW (TpW KbM Aartata Ha
HacTosawws aoknag) 8 Codusi, BapHa u bByprac onvucanu no-gony u B flosicHenne 5 kbm duHaHCOBUTE OTHETW.

NPErNEQ HA OEMHOCTTA

Ha 25 Anpun 2007 r. KomucusaTa 3a chrHaHcoB Haa3op ofobpu NpocnekTa 3a 3a4b/MKUTENHO NbPBOHaYanHo yBenuyeHue Ha
kanutana Ha U Ap kv — 3 v n3aage nuueHs Ha OpyXecTBOTO 3a U3BbLPLIBAHE HA AEWHOCT KaTo APYXKECTBO CbC CrelmanHa
WHBECTULMOHHA LIEN.

MN3NoKeHNETo No-A05y CbAbpXa Hal-BaXXHOTO BLB BPb3Ka ¢ AelHocTTa npes 2015 .

Mpes Mat 2015 Ha MoauwHOTO 0610 chbpaHue Ha akunoHepuTe Ha U Ap hxun-3 ("AGM"), anpektopuTe Ha ApyxecTsoTo Baxa
ocB0GO/AeHM OT OTroBOPHOCT 3a 2014 r. 1 belue usbpax peructpupaH oautop 3a 2015.

Mpes Asryct 2015 Ha MaebHpeaHo obwo cubpaHue Ha akuuoHepute Ha U Ap Ixmn-3 ("EGM"), Cepavka Kanutan Aasaiisbpc
Belwe sameHeHo kaTo obcnyxesawo apyxectso Ha M Ap [xu 3 ¢ bbnrapcko Amepukancka MeHWIXMBHT KbMnaHnu, KoATo
3aMaHa noanexu Ha oaobpeHue ot KOH. AkumoHepuTe opobpuxa criopasymeHMeTo 3a Tasu 3aamsHa, KakTo v 3a
NPeMaxBaHeTo Ha HSKOM Takcu Ha 0BCIyKBaLLOTO APYKECTBO. [10-KbCHO Npes aBrycT 3amaHata Gele oao6peHa o1 KOH.

M3noxeHNeTo No-A0ny CbAbpiKa HAKOU KOMEHTapW OTHOCHO BAXHW acnekT oT AenHocTTa Ha [IpyxecTtsoTo npes 2015 ..
1. NlukBuaHOCT

Ktm 31 [ekempu 2015r. [JpyecTBOTO pasnonara ¢ napw v NapudHy eKBMBaNeHT Ha CTOMHOCT 943 xunsaau nesa u apyru
TEeKyLLM aKTUBM B pasmep Ha 12 xunaau nesa. TekyliuTe nacven ca B pasmep Ha 32 xunsaau nesa.

Mpes Hoemspu 2014 r. cpokbT Ha BToparta eMucus obnuraLmv ce yaLImku ¢ TpU roanHu, cuntado ot 21 Gespyapu 2015T.
2. Kanuranoewu pecypcu

Kbm 31 Jekemepu 2015 r. [pyxecTBOTO pasnonara cbe cobCTBeH Kanutan B pasmep Ha 17,182 xunsawn nesa. KanutansT e
M3LIANO BHECEH 1 BbNPEKN HaTpynaHuTe aaryGu npes nepuognte 2008 - 2014 r. e focTaTbueH 3a puHaHcHpane Ha AeAHoCcTTa
Ha JpyxectsoTo. Ha To3u eTan 1 Ap [ku - 3 He nnaHupa HOBU YBeNUYEHVA Ha kanuTana.

3a BCEKM OT UMOTUTE, onucaHu no-gony u B [osicHeHue 5 kbM ®uHaHcoBWUTe oTyeTw, [lpyxecTBOTO pasnonara ¢ ABe
anTepHaTVBK: @) M3rpaxaaHe 1 oTAaBaHe nog Haem/npoaaxba Ha Tbproscku nnowm 6) npogaxba Ha UMOTa B CEraWwHOTO My
cheTosHME. B cnyyauTe, korato [pyecTBOTO NpeanodeTte antepHatysara 3a usrpaxgaHe nopagu Toea, 4e o npeleHka Ha
PbKOBOACTBOTO TA € No-Ao6Gpa 3a akUMoHEpUTE My, TO Le NPaByu 3HAYUTENHN KanuTaroBn Pasxoan 3a CTPOUTENCTBO, KOUTOo
nnaHupa aa uHaHcupa ¢ 6aHKoBU KpeauTu.



3. Wndopmauus 3a umotute, cobctBeHocT Ha U Ap [kun - 3 (Un. 41 ot Hapeaba Ne 2 Ha KOH)
Apuaoo6uBaHus UNU NpoAaXx6u Ha HeABMXMMU UMOTU

Kem 31 [lekemepu 2015 r. [pyxecTBOTO nputexasa Tpu Hedswxkumn numota — Mmot Asop”, ,Umot Codus Punr” n MmoT
Byprac Puteinn”.

WUmot ABop npeactaensisa 3ems ¢ miow, 14,483 k.M. (14,724 kB.M. CbracHO kajacTpanHata KapTa M KagacTpanHure
perncTpu) U crpaguv, Hamvpawy ce B rp. BapHa, ¢ agmuHucTpaTueeH aapec: yn. ,Opex” 2. UmoTeT € ¢ nuue Ha 6yn. ,CnvsHuua”,
KOWTO e OCHOBHA MbTHa apTepus Ha rp.BapHa. 3emsaTa npeactasnsaea YW 1-65, oT k8. 14 Ha 26-T MUKPOPaNoK No nnaHa Ha
rpag BapHa v uma ngeHTudbrkaumoneH Homep B kagactbpa 10135.3513.216. MNpea 2009 r. yacT oT crpaauTe Bsxa paspyLueHu.
Kbm 31 flekemspu 2015 r. crpagute ca c oba pasrsHaTa 3actpoeHa nnow, ot 14,916 k8.m. (cbrnacHo kagacTpanHaTa KapTa
W KafacTparnHuTe pericTpu), Han-ronsiMara ot kouto e ot 1989 r. u € ¢ pasrtHarTa 3acTpoeHa nnouw o7 13,383 k.M. 1 MOxe aa
Ce M3nonsBa npu eBeHTyanHo Gbaewo pa3Butue Ha npoekTa. KoednuneHTsT 3a MHTEH3UBHOCT Ha 3acTposBaHe Ha YU 1-65
e 3.5, koeTo No3BonsBa marpaxgaHe Ha crpagu ¢ obla pasrbpHaTta sacTpoeHa nnow go 51,534 kB.M. cbrnacHo Bfesnus B
cvna MYT.

WmoT Codms PuHr npeactaensea sems ¢ nnoly 131,284 kB.M., Hamupaila ce oT BbTpellHaTa cTpaHa Ha OKONMOBPBLCTEH MbT C
400 M. nuue Ha Hero, Bnuso Ao pasknoHa 3a BoTeBrpaacko woce. lMapuensbT ce CbCTOM OT ABa yperynupaHu uMoTa c

KoeUUUEHT 38 MHTEH3UBHOCT Ha 3acTposiBaHe CLOTBETHO 1.5 1 1.5, k0eTO nos3BonsABa usrpaxgaHe Ha crpagu ¢ obwa
pasrbpHaTa 3actpoeHa nnou A0 196,926 ks.M.

Umot Byprac Puteiin npeacTaensea sems ¢ nnoil 24,966 kB.M. (24,959 kB.M. CbrmacHo KajgactpanHara KapTa v KagacTpandure
perucTpy), Hamupawya ce B 6nnsoct go 6yn. ,Toaop AnekcaHapos”, KOWTO € eAHa OT OCHOBHWUTE NbTHU apTepwu B rp.Byprac.
MNapLensbT ce cbCTOM OT ABa yperynupanu umota: LI — 265 u L - 636, kouTto npes 2009r. bsixa obeguHenu B egun YT L —
265,636 n nva ngeHtTudmkaumoHeH Homep B kagactbpa 07079.659.505. UMOTHLT € pasuucTeH OT Crpagu U CTPOUTENHK
oTrnagbun. Cnopea JeWCTBalUMA NNaH 3a perynauusa W 3acTposiBaHe MMOTLT nonaga B 3oHa 3/Cmd1, koeTo cnopep,
CbLECTBYBaLLMTE HOPMATWBI NO3BONISBA KOeUUMEHT 3a MHTEH3UBHOCT Ha 3acTposBaHe 0 2.5 1 CbOTBETHO UarpaxaaHe Ha
crpaau ¢ oblla pasrbpHaTta 3acTpoeHa nnow o 62,397.5 ke.m.

MpugobuBaHUAa U Npoaax6u Ha HeOBWKWUMK UMOTK npe3 2015 T.

Mpes 2015 r. OpyKecTBOTO HeMa npuaobusaHns 1 npogaxdbun Ha HeABWKUMUN UMOTH.

Doroeopu 3a Haem, cknoyeHn npes 2015 r.

Mpes 2015 r. Apy:XecTBOTO He € CKITI0YBano HOBWU AOroBOpK 3a HaeM.

N3BBLplIeHU cTpoeXn, PEMOHTU U NOJA0OPEeHNR Ha HeABMXKUMUTE MMOTKU npe3 2015 T.

Mpes 2015 . U Ap Oxu - 3 HE € N3BBLPLUBANO CHLLECTBEHU CTPOEXMW, PEMOHTU U NOAOOPEHNA Ha HEABWKUMUTE UMOTH, KOUTO
npuTexasa.

4. OnepaTvBHM pe3ynrTaTu
OpyxecteoTo npuknioun 2015 1. cbe 3aryba 3a rogmHaTa B pasmep Ha 2,576 xvnaan nesa.

Mpes 2015 r. [py»eCcTBOTO € NpM3Hano pasxoau 3a NpeoLeHka Ha MHBECTULIMOHHM UMOTU B pasmep Ha 1,873 xun. ne. n pasxoau
3a nuxsu B paamep Ha 574 xun. ns.



5. Puckoe

[pyxecTeoTo pa3smBa AeVHOCTTA CU B cthepaTa HA MHBECTULMUTE B HEABWKMMU UMOTA U OCHOBHUTE PUCKOBE, Ha KOWTO e
U3NOXEHO Ca CBBbP3aHN C pa3BUTUETO Ha CeKTopa Ha HEABWXMMUTE VMOTU B Bbrrapusi U B YaCTHOCT Ha ThProBCKUTE MIIOLWM.
Mo-pony ca nsGpoeHn cneLrdUUHUTE PUCKOBM PaKTOPY, Ha KOUTO € N3NOXEHO [pyXecTBoTo!

e YBenuuyaBaHe Ha pa3xofuTe 3a CTPOUTENCTBO;

e YBenuuasaHe Ha NUXBEHWUTE NPOLEHTH;

o Cnag B nasapHWTe LEHWN Ha HEABWXUMUTE UMOTU U HAEMUTE!

e YBenuuaBaHe Ha pa3xoguTe 3a 3aCTPaXOBKM,

e 3aBMCUMOCT Ha npuxoauTe oT (PUHAHCOBOTO CLCTOSAHME HA BbaeLlUTe HaemaTenu:
¢ HeouakBaHu pa3axoau 3a NOAAPBLNKKA;

e Puck oT HacTbNBaHe Ha HE3aCTPAXOBAHO CLOUTUE.

OcBeH cneundinuHute puckosu aktopy, M Ap [xu - 3 e usnpaseHo npes Haxon oBLUM PUCKOBE, CBbp3aHu ¢ BusHec
obcranoBkaTa B burnrapus:

¢ Puck oT HeBnaronpuaTHU 3aKOHOAATESNTHW NPOMEHM;
e PUCK OT MKOHOMUYECKM crag;

o KpeguteH puck;

« BanyTteH puck;

e UHdnauuoHeH puck.

Mpes 2015 r. cekTOpBT Ha HeABMXMMINTE UMOTK B Bbrrapusi ocTaHa B CTarHauwsl, KOSTO BEPOSATHO Le Npogbmxu npes 2016 1.
Tosu chakTop, KaKkTO 1 BNOWABAHETO HA LANOCTHATA UKOHOMUYECKA CUTYaUMUst MOraT Ad MMaT 3HAYNTESTHO HeraTUBHO BIMsIHWE
BbpXy (PMHAHCOBOTO CLCTOSHWME W onepaTuBHWTE pesynTat Ha [pyxecTBoTo. Te MoraT Aa Ce OTPa3s\T HEraTUBHO BbPXY
h1HaHCOBOTO CbCTOAHNE Ha HaemaTenuTe Wwnu Aa AOBEAAT A0 CNaf Ha LEHUTE HA HEABYKUMUTE UMOTW, NpUTEXaBaHn oT
OpyxecTtBOTO.

6. BaxHu ¢06UTUA, HaCTBLNUNYM cnen gaTtata Ha ®MHaAHCOBUTE OTHETH

He ca HacTLNUNK BaXHW CLOUTUA (C USKMTIOYEHME HA MOCOYEHWUTE B HACTOALLMUSA J0Kaa) cred Aatarta Ha @MHAHCOBUTE OTHETH
Ao patata Ha To3u Joknad, KouTo Buxa MOrmM Aa OKaXaT CbLUECTBEHO BAWSIHWE BbPXYy (DUHAHCOBOTO CbCTOAHWE U
onepaTtUBHKTE pe3ynTatu Ha [pyXecTBoTO.

7. OvakBaHO pa3BUTUE M NnaHoBe 3a 2016 T.

Ha To3n etan JpyxecTBOTO HE NnaHupa HOBM YBEMUYEHUS HA KanuTana unv npuaobuBaHeTo Ha HOBM UMOTWA. 3a Bceku OT
MMOTUTE, OMKUCaHW No-rope u B NoacHeHne 5 kbMm OuHaHCcoBUTE oTYETH, [IpYKECTBOTO pasrnexaa crnefHUTe anTepHaTuen: a)
usrpaxgaHe u otgasare noa Haem/npodaxba Ha TeproBcku nnown 6) npoaaxba Ha UMOTa B CEralHOTO My CbCTosHVE. B
cnyvauTe, Korato [pyKecTBOTO npegnoyeTe anTepHaTneaTa 3a narpaxagaHe nopaau Toea, Ye no npeleHka Ha pbKoBOACTBOTO
TA e no-gobpa 3a akunoHepuTe My, TO LLE NpaBU 3HAYUTENHU KanWTanoBW PasxXoAW 3a CTPOUTENICTBO, KOMTO NnaHupa Aa
thrHaHcupa ¢ BaHkoBK KpeauTu.

8. Hay4HouscnepoBaTtencka v pasBoilHa OelHOCT

N Ap [xu - 3 passuBa AelHOCTTa CU B CEKTOPa Ha HEABWXKMMWUTE MUMOTU W HE CE 3aHMMaBa C HayyYyHOoW3creaoBaTencka u
pasBoiHa AENHOCT.

9. WanonzBaHe Ha (hpMHAHCOBU UHCTPYMEHTH

Kbm 31 Jekemepu 2015 r. IpyxecTBoTO MMa obnurauyoHeH saem B pasvep Ha 2,890 xunaau eBpo (o1 oo emutupan 6,800
xunsagn espo) ¢ nagex 21 ®espyapu 2018 r. 3aembT e ¢ kynoH 10.5% roaniuHo 1 e obesneyeH ¢ UNOTEKU BLPXY UMOT Ha
OpyxecTtBoTo. JlnxsaTta e AbMxMma eAHOKpaTHO Ha nagexa Ha saema (Bux cbuyo Pasden 1. JlukgudHocm no-2ope).

10. KnoHoBe

W Ap [kn — 3 He e perucTpupano 1 HAMa KIOHOBE.



11. O6paTHO N3KynyBaHe Ha akuuu

3a pasnuka oT gpyrnTe NyGNMYHW KOMMaHWK, ApYXecTBara CbC CheuuarnHa WHBEeCTUUWOHHA Uen He MoraTt Aa W3Kkynysat
obpaTHO coBCTBEHUTE cu akuuW rpy ycrnosusaTa Ha un. 111, an. (5) or 3akoHa 3a nyGnuyHO NpeanaraHe Ha LieHHW KHKa
(,3MMALK™". CnenosatenHo, cbrnacHo 3akoHa, M Ap Ixn - 3 He MoXe Aa W3KynyBa WUNM npuTtexxasa cobCTBEHW akuuv W
[py»ecTBOTO HUKOra He e ThbpryBano cbhC COBCTBEHM aKLMU,

KOPIOPATWUBHO YNPABINEHUE

OpyxecTsoTo e npueno Mporpama 3a 4o6po kopnopaTueHo ynpaeneHue (,NAOKY") npes 2007 r. Mpe3 2015 r., geniHocTATE Ha
OpyxecTBoTo N Ha CbBeTa Ha gvpekTopuTe ca cbobpasenu ¢ MNIOKY.

ManoxeHneTo no-gony cbAbpxa AOMbAHUTENHA MHCGOPMaLMS 33 aKUMOHEPHMS KanuTan Ha [JpyKecTBOTO U KOpnopaTUBHOTO
My yrpaBrieHue.

AKLWUN
1. Kanutanosa cTpyktypa

AkuUuoHepeH KanuTan (Touka 1, fipunoxenue 11 koM Hapep6a Ne 2 Ha KPH)

Kbm 31 ekemepn 2015 r., eMuTupaHusT 1 B 0BpbLUeHWe akUMOHEpeH kanuTan Ha [pyxecTBOTO e B pasmep Ha 2,100 xunsau
neea, pasnpegeneH B 2,100,000 6pos akumu ¢ HOMUHANHAa CTOMHOCT 1 neB Bcsika. Beuukn n3gageHn 1 B oBpblyeHUe akuuy ca
HanbnHo nannateHu. Mpea 2015 r. HAMa Nnpomexn B 6pos Ha akuunTe B oOpbLUEHUE.

Beuuky akuvm oT kanutana Ha [pyKecTBOTO ca OT €4UH Krac — 0BMKHOBEHW akuMK C NPaBO Ha rac M HUKOIA akuMoHep Ha
[ApyxecTBOTC He pasnonara ¢ npasa Ha rmac, pasnuuHM OT Te3u Ha ApyruTe akuuoHepu. Besika akuvsi AaBa NpaBo Ha eauH
rnac B obuwoTo cubpaHve Ha akLMOHepWTe, NPaBO Ha AVBWUAEHT U MPaBO Ha NUKBUAALUMOHEH AN, NMpOonopumMoHanHo Ha
HOMWHANHAaTa CTOMHOCT Ha nNpuTeXasaHuTe akumn. Beudku akumm Ha U Ap [xn — 3 ca peructpupanu 3a Tbproeua Ha BPB.

Tabnuyata no-gony Nokassa eMUTUPaHnAT v B o6pbu4eHv1e aKuUUoHepeH KanuTan Ha ,D,F)Y)KeCTBOTO KbM NMOCOYERUTE AaTK.

BHeceH

Bpon Kanurtan

aKuum (xunagn nesa)

31 Oekemspn 2014 r. 2,100,000 2,100
31 Dexempw 2015 . 2,100,000 2,100

HPEHMMCTBa Ha akKUWOHepuTEe 33 3anncBaHe Ha HOBU aKUuWH

Bcekn akumoHep uma npaeo fa npuaobue HOBWM akuMM vnu KOHBEpTUpyemw obnuraumu, vsgageHu oT [pyxecTsoTo,
MPONOPLUMOHANHO Ha NPUTEXaBaHUTE OT HEro N3ganeHn akunn. BpoaT Ha n3gageHn akuun, HeobxoavMm 3a 3ancBaHe Ha egHa
HOBa aKLMsl UK KOHBEpTMpyeMa obnuraumsi ce onpedens ¢ pelleHne Ha O6LoTo cbbpaHMe Ha akuMOHEepuTe, ¢ KOeTo ce
onobpABa 1 yBENUMHEHNETO Ha KanvuTana. CbrnacHo ObLNrapckoTo 3aKOHOAATENCTBO, TOBA NPAB0 Ha akLWMOHEpUTe He Moxe Aa
fble OTHETO, OCBEH B CryyauTe, KOraTto HOBaTa EMUCMS aKUMM CE U34AaBa ¢ ONpeeneHy N34YepnaTenHo onucaHu B 3aKoHa
uenu: (a) 3a ocbLLLECTBABAaHE Ha BNMBaHEe I Ha ThProBO NpearnaraHe CkC 3amsHa Ha akuuuy; (6) 3a ocurypsisaHe npasata Ha
npuTexatenuTe Ha KOHBEPTUPYEMK 0BnuraLmn 1 BapraHTh, BCREACTBME KOHBEPTVIPAHE Ha TE3WN UHCTPYMEHTN,

JlnyaTa, kouto Ha 14-Tust aeH cnep pewexreTo Ha O6woTto CwbpaHne 3a yBenuyaBaHe Ha kanuTana ca akyMoHepu Ha
OpyxecTBOTO, NoMy4YaBaT npaBa 3a y4actue B yBenMJdeHeTo Ha kanuTana. Ako obave peLueHUeTO 3a yBeNnUYeHe Ha Kanutana
e B3eTo o7 CbBeTa Ha AMPEKTOpUTE, NpaBa 3a y4yacTve B yBEINNMYEHMETO Ha KanuTana ce nonydasaTt oT nuuara, KouTo ca
aKkuMoHepwn Ha [pyKecTBOTO Ha 7-MWS AeH cned nybnukysaHe Ha cbobLleHneTo 3a nyGnuyHo npeanaraHe Ha HOBUTE akuui
(3a Havano Ha noanvckara) cerinacHo nanckeanusTa Ha 3MMUK. Ha paboTHua aeH, cneapaly, nstudaHe Ha ropenocodeHvs 14-
OHEBEH, CbOTBETHO 7-AHEBeH CpoK, LIeHTpanHuaT AenosuTap oTKpMBa CMETKY 3a npaBa Ha UMETO Ha CbOTBETHUTE aKLMOHEPMU.

Hauannata parta, Ha kosATO npaeata moraT Aa 6baat (1) ynpaxHeHw upes 3anucBaHe Ha HOBM akLMW UNn KOHBEPTUpYyemu
obnurauuu; unu (2) aa 6baaT npoaageHn Ha EOE, ce nocousa B cbobileHneTo 3a nybnuuHoTo npegnarade. Kpaharta garta
3a ynpaxHsBaHe Ha npaBaTa Tpabsa ga Obae mexay uyeTupuHageceT v TpuaeceT AHW OT HauanHarta gara. Beuukm
HeynpaKHEHW B TO3W CPOK Npaea ce npeanarart 3a 3akynyeaHe Ha efHogHeseH nybnvueH aykuuoH Ha BOb Ha 5-tus paboTer
[eH crnep KpaliHaTta aarta 3a ynpaxHsBaHe Ha npaeara. Besko npaso, npraobuTo Ha ayKumoHa, Moxe Aa 6bie ynpaxkHeHo B
paMkuTe Ha geceT paboTHU OHW.



2. OrpaHM4eHUs BLPXY NPeXBLPISHETO Ha akuuu (Touka 2, MpunoxeHue 11 kbM Hapea6a Ne 2 Ha K®H)

o MpUHUMN HAMa orpaHndeHnsi BbpXy NPEXBBLPNAHETO HA aKLUMU U aKUMOHEPUTE HE CE HYXAasiT OT 0ao6peHveTo Ha
[py»ecTBOTO UNK Ha Jpyr akUMOHEpP NPy NPEeXBbLPNAHETO Ha akLWm.

3. OcHoBHM akuMoHepw (Touka 3, Mpunoxenue 11 kbm Hapen6a Ne 2 Ha KOH)

B tabnuuara no-gony ca nocoyYeHu AaHHM, AOKOMNKOTO Ca MU3BECTHU Ha [IpyEecTBOTO, 32 aKLUMOHEPUTE, KOUTO MpuTeXaBar
NPSIKO UK HeNpsAKko 5% unu nosede MpoueHTa OT KanuTana Ha JpyXecTsoTo:

Kem 31 OekemBpu 2015 T,

AKLMOHep Bpon akuuun % oT kanutana
KkbM 31.12.2015 KbM 31.12.2015

doHpauna Amepuka 3a Bbnrapus (,PAB) kaTo NpMeMHUK Ha akTuBMTe Ha Bbnrapo- 1,038,700 49.37

Amepukancku MHBecTuumoHeH dong (,BAND” nnn donaa)

®paHk Jlyuc baysp 165,509 7.88

Maitken Jeiieng XbHCObPrbp 124,500 5.93

OcseH nocodeHoTo B Tabrmuata no-rope, JpyXKeCTBOTO HAMa MHGOPMALMsA 3a ApYrv Mua, KOUTO MPUTEXaBaT NpsKko Unv
Henpsako 5 unu noeeve NpoueHTa oT kanutana Ha dpyxecTBoTo.

Bemdkn akunm o7 kanntana Ha [pyxecTBoTo ca OT eAvH knac W [aBaT e[HaKBO NPaBo Ha [Mac W HWKOA akLMoHep Ha
[pyXecTBOTO He pasnonara ¢ Npaea Ha rnac, pasnu4un oT Te3W Ha ApYrUTe akUUOHEPW.

4. KoHtponupawm akunoHepwm (Touka 4, MpunoxeHue 11 kbM Hapenba Ne 2 Ha KOH)
HuTo eauH oT akunoHepuTe Ha [lpyecTBOTO HE NpUTEXKaBa CreunanHu KOHTPOMHMY npasa.

CornacHo yctaea Ha [py)XecTBOTO KBOPYM Ha 06LIOTO ChOpaHue Ha akUMOHepWTe e Hamnuue, KOrato NpruchcTBaT Hall-Marnko
50% oT akumoHepuTe ¢ Npaso Ha rnac. CbrmacHo YcTasa Ha [IpyecTBOTo onpeaeneHmn pelleHus ce NnpuemMar ¢ rnacoseTe Ha
3/4 o1 npeacTaseHnTe Ha chbpaHueTo akunu. OCBEH aKo He & NPeABUASHO APYro B 3aKOHa WNM B yCTaBa, pelueHusTa Ha
ObuwoTo cwbpaHue Ha akunoHepute ce BauMar ¢ 50% oT npeacTaseHuTe Ha cbBpaHUeTo akumu. Tesw Krayawn Ha ycTaea
NpeaBuKAAaT NO-BUCOKNM MHO3UHCTBA OT NPEABUAESHUTE B THLPrOBCKUSA 3aKOH.

5. BusHarpaxnaeHue Ha uneHoBeTe Ha CwBeTa Ha aupekTopute (,,COA”)

Mpes 2015 r. uneHoseTe Ha C[ ca nonyyunu suaHarpaxaeHue ot U AP [xu — 3 B pasvep Ha 18,000 nesa (6es OC) Bb3
OCHOBa Ha peuweHus Ha O6wo CvbpaHue Ha AkUuWoHepuTe, criopes KOMTO BCekw uneH Ha C[] nonyuyasa BpyTHO MECEYHO
Bb3Harpaxsexve B pasmep Ha 500 nesa. OceeH Te3n nnawanus, [pyxectBoTo He e Nnaliano Apyro Bb3HarpaxaeHne Ha
uneHoseTe Ha C[l nop kaksaTo U aa e chopma.



6. CnyxuTenu u QUPeKTOpU KaTo akLUMOHepH

[npekTopute Ha [pyxecTBOTO npuTexasaT akuuv, npeactaBnssaum 1,17% oT kanutana kbm 31 [ekemepn 2015 r.
EpuHCTBEHUAT cnymTen Ha [pyXecTBOTO He NpuTeXaBa HEroBu akuuv. Bceku AWMPEKTOp U CNyXWUTE, ako € akLMOHep,
yrnpa)HsBa CamMOCTOSTENHO MPaBOTO CW Ha rMac U Ha [lpyeCTBOTO He e M3BECTHO [a CbLIeCTBYBa CMCTEMA, Hanarawa
OrpaHU4eHUsi NN KOHTPOIT BLPXY YNPaXKHABaAHETO Ha NpaBo Ha rnac. {touka 5, MNpunoxerve 11 kbM Hapen6a Ne 2 Ha KOH)

[lOKONKOTO € U3BECTHO Ha [IpyKecTBOTO, HAMA OrpaHuYeHus, KOUTO Ja 3abpaHsiBaT Ha AWPEKTOpPUTE UMW CryXKUTenuTe aa
ynpaxHABAaT NPaBoTO CW Ha rnac. Bcekn akumoHep ynpaxHssa NpaBoTo CY HA MaAac, a CbLLO MOXe Aa YMbNHOMOLWM TPETO Nnuue
[a rnacysa oT Heroso ume. [JokOnKoTo e USBECTHO Ha [lpyeCcTBOTO, akuunTe, NPUTeXaBaHn oT AUPEKTOpUTE Ha [JpyKecTeoTo
He ca 3anopupany unu 6nokupaxu. Tabnuuarta no-gony npeAcTaes MHGopMaLMs 3a CAENKU Ha AUPEKTOPUTE U/MNK Ha TeXHUTE
npeacrasnTenu ¢ akunm Ha JpyxectsoTto npes 2015 .

HeTHu nokynkw
MpuTtexaBaHU akKUUKU KbM (npomaxou) Ha akuun | MpuUTexaBaHW aKLMYU KbM
OupekTop 31 NekemBpu 2014 r. Ha [lpyxecTBOTO 31 OekemBpu 2015 .
AnHa Bonesa * 7,500 - 7,500
KocTaauH lMNeTkos * 17,000 - 17,000
Mopaax Yomnanos - - -

[vpekTopuTe HAMAT cneunaniy nNpasa unv NpUBKUNEriin Aa NpuaocbrBaT LeHHW KHWKaE, 3aaaeHun oT [pyKecTsoTo.
7. YyacTusl Ha YneHoBeTe Ha CbBeTa Ha AUpeKTopUTe Ha [l pyXeCTBOTO B APYry APYXecTBa

7.1. Wopaan Yomnanos (kbM gaTtaTta Ha To3W JOKYMEHT)
7.1.1. He yqacTBa B TbProBCK/ APYXECTBA KATO HEOTPAHUYEHO OTIOBOPEH ChAPYXKHUK;
7.1.2. NpuTtexasa noseve oT 25% OT KanuTana Ha cneaHuTe ApyXecTBa:
-, 47T 000;
7.1.3. He yyacTBa KaTo AMpEKTOp B YNpaBreHWeTo Ha ApYri ApY»KecTBa.
7.2. AHHa boHeBa (kbm AaTaTa Ha TO3U AOKYMEHT)
7.2.1. He yyacTsa B ThProBCKW APYXECTBA KaTO HEOrPaHUYEHO OTTOBOPEH ChAPYMKHWK;
7.2.2. He nputexaBsa noeeve oT 25% OT kanutana Ha Apyry ApYyXecTBa;
- ®aiiH Nann 004
7.2.3. He yyacTBa kato AMPEKTOP B yNpaBieHUETO Ha Apyrv ApyXecTBa.
7.3. KoctaguH MNeTkoB (kbM fataTta Ha TO31 JOKYMEHT)
7.3.1. He yuyacTBa B TbproBCKM ApYXECTBA KAaTO HEOrPaHWYEHO OTFOBOPEH CbAPYIKHMK
7.3.2. MNpuTexasa noseyve oT 25% OT kanuTana Ha crieqHUTe JpyXecTea:
- MMTT MeTkoe UHxeHepnur EOOL;
7.3.3. YyacTBa KaTo AMPEKTOP/UNeH Ha CbBET B CNESHUTE APYXKECTBa;
- MMTT MeTkoB UHxeHepuur EQOL;
- BankaHcku uHoBaumoHeH LeHTbp O0[;
- ®oHhaumsa ,LIeHTLP 3a MKOHOMUYECKM CcTpaTerny U KOHKypeHTocnocobHocT,
- CapyxeHue ,YepseHn cbpua”;
- CapyxeHne ,backetbonen knyb Codus“.

8. KoHdnuktn Ha nHTepecu

MNpes 2015 r. HuKoi oT [AMpekTopuTe He e CKIYBan ACroBopn ¢ [pyKecTBOTO U3BbH obuyarHaTa My 4ENHOCT U NpU YCNOBUS,
KOUTO ce OTKIIOHABAT OT NasapHuTe

9. OrpaHuYeHUs BbLpXy NpaBoTo Ha rnac (Touka 8, Mpunoxexnue 11 kbm Hapeata Ne 2 Ha KDH)

[lokornkoTo & M3BECTHO Ha [Ipy»KecTBOTO He CLLUECTBYBAT OrPaHUYEHUs BBPXY NPaBOTO Ha rrmac. Moxe Aa Bb3HWKHE efHo
orpaHvyeHre No 3aKoH, Kacaeulo rMacyBaHEeTO Ha onpeaeneHn cAenkn cbe 3anHTepecoBaHu nuua cnoped yn. 114 ot 3MMUK.



10. OrpaHuuMTenHM cnopasymeHus mexay akuMoHepuTe (Touka 7, NMpunoxeHue 11 kbM Hapen6a Ne 2 va KOH)

D,py)KeCTBOTO HAMa Mchopmau,vm 3a CropasymMmeHusa Mexay akumoHepuTte My, KOUTo 6wuxa mornu aa Aoeegart oo orpaHudyeHns
npu NPEXBBLPIAHETO HA HEFOBU akLMiA UNK Npy YNpaXXHsBaHe NpaBoTo Ha rnac.

11. HaanauasaHe n ocBoGoXaaBaHe Ha YneHoBeTe Ha ChBeTa Ha AMpeKTopuUTe. M3aMeHeHusa u AonwnHeHus Ha YcTaBa
(Touka 8, Npunoxexue 11 kbM HapeaBa Ne 2 Ha KDH)

YcTaBsbT Ha ,upy)l(ECTBOTO npeaswxaga egHoCTErNeHHa cucTemMa Ha ynpasneHue, KOATO ce CLCToW 0T CbBeT Ha AUNPEKTOpUTE.
YUneHoseTe Ha CbeeTa Ha AuvpekTopute moraTt ga 6baaT kakto cbmsmqecm, Taka v lopuandeckn nuua.

CbBerT Ha AiMpeKkTOpUTe

3akoHbT M YcTae®T Ha [IpyxecTBoTo nNpefsmxiaT CLBETLT Ha AUPEKTOPUTE Aa Ce ChCTOM HalW-Marko OT TpU W He noseye oT
cepem nuua. YneHoseTe Ha CbeeTa Ha gwpekTopuTe ce usbupat u ocBoboxpdaeaT ¢ pelweHue Ha OBWwoTo cubpaHue Ha
aKLMOHepuTe, NpUeTo C rnacoBeTe Ha 3/4 oT npeAacTaBeHWTe Ha cbbpaHneTo akumu. Cnoped 6bNrapcKeTo 3aKOHOAATENCTBO
Hai-Marnko efHa Tpeta oT uneHoseTe Ha CbBeTa Ha AUpeKTopuTe TPADBA Aa ca He3aBUCKMU NUA (T.e. (2) Aa He Ca CIyXuTenu
Ha [lpyxectBoTo; (6) Aa He Ca akUMOHEpPW, NpUTexXaBally NPSKO UMY Ype3 CBbp3aHn nuua 25% 1 noseyve oT rracoBeTe B
Obwoto cbbpaHne Ha [IpyxecTBOTO WM CBBbP3aHK C [pyXecTBOTO NUa; (B) Aa He ca Niua B TPalHU ThbProBCKW OTHOLLIEHWS
¢ OpyxecTeoTo; () Aa He Ca YNeHOBe Ha yrpaBuTeneH ChBET, NPOKYPUCTU, UMK CITYXUTENU Ha puUpMa, nonagawa s (6) 1 (8);
unu (a) Aa He ca nuua, cBbp3aHn ¢ Apyr YneH Ha CbBeTa Ha AUMpeKTopuTe Ha [pyxecTBoTo).

YcTaBbT Ha ,EIPY)KECTBOTO npeaemxaa, 4Ye KBopym oT Hali-Manko nonoBuHaTa OT BCUYKM YneHoBe Ha CbBeTa Ha AvpeKTopuTe
e Heobxoaum 3a NPOBEXAAHETO Ha BanWAHO 3aceJaHne U B3emMaHe Ha pellenus. PelweHnaTta Ha CheeTa Ha AVPpeKTopuTe ce
npuemMart C OBUMKHOBEHO MHO3UHCTBO, OCBEH aKO He € NpeaBnaeHo apyro B Ycraea Ha ﬂ,py)l(eCTBOTO nnv 3akoHa.

CbBeTbT Ha gupekTopuTe yrbnHoMolasa MsnbnHUTENHUS [QUpekTop Aa NpefcTaBnsisa [pyXecTBOTO U Aa oTroBaps 3a
onepatueHaTa My 4eiHOCT.

YneHoBeTe Ha CbBeTa Ha AMPEKTOpKTe MoraT Aa 6baaT NpensbrupaHi HeorpaHuyeHo, KakTo 1 Aa 6baaT ocsoboXKaaBaHn no
BCsIKO BpeMe oT O6LLOoTo cbbpaHue Ha akumoHepuTe. YneH Ha CbBeTa Ha AMPEKTOpKUTe MOXe A NoJase OCTaBka n Aa
n3ncka Aa 6bae 3anuyeH oT TbproBCKUA PerncTbp Kato YneH Ha CbBeTa, KaTo AaAe NUCMEHo Npedn3BecTie, aapecupaHo a0
OpyxecTsoTo.

NameHeHuns v nonwrnHeHns Ha YcTaBa

YcTaBbT Ha [IpyXecTBOTO NpeaBwKAa PeLleHneTo 3a U3BbpLUBaHe Ha M3MEHEHWs U AOMbIIHEeHNs B YcTaBa fa bbae ogobpeHo
oT 3/4 OT akuMoHepuTe C NpaBo Ha rnac, npuckcTBalum Ha OBwoTo cvbpanue Ha akumoHepute. KOH nma npaso aa w3pasa
Bb3OpaHy Unu MHCTPYKUMKU U 3anoBeau, B Crly4all ue HAKoe OT pelleHnsiTa Ha O0L0TO cbbpaHue Ha akuMoHepuTe, Unu Ha
CbBeTa Ha aupekTopuTe Ha [lpyxecTBoTO e 00siBEHO 3a HesakoHHo. KOH Moxe aa usgase takasa 3anoBej, ako pelleHneTo
Ha CbBeTa Ha [lnpekTopuTe e BpeHO 32 MHTEPECUTE HA aKLUMOHepUTE UNK Ha ApYri MHBECTUTOPH.

M3meHeHnsTa u aonbrHeHusTa Ha YcTaea Ha [pyKecTBOTO BNM3aT B CUla OT fJaTarta Ha BAWCBAHE Ha PeLleHueTo B
TbpProBeknus PerncTbp.



12.Mpasomowms Ha CBeTa Ha AupekTopuTe (Touka 9, Mpunoxexuwe 11 kbM Hapeaba Ne 2 Ha KOH)

CbBeTbT Ha OMpPeKTOpUTe pbKOBOAM AeiHocTTa Ha [IpYXecTBOTO CLOOPA3HO 3akoHa. CbBETLT Ha AMPeKTOpUTe B3ema
peLleHuns 3a BCUYKM BbMNPOCU, KOUTO HE Ca OT U3KMounTenHaTa komneteHumst Ha Obwoto cbBpaHue Ha akuuorepute. CbBETLT
Ha AUpEKTopUTE OTuYMTa JeiHocTTa cu npes O6woTo cbbpaHne Ha akuuoHepuTe.

OcHoBHUTe npaBomMoLLusi Ha CbBETaA HA AMPEKTOPUTE Ca CreaHNTe:

o CkniousaHe, npekpaTsiBaHe U OTMEHsIHe Ha 40roBopu ¢ baHkaTa genosutap;

» KoHTponupaHe U3nbrnHeHneTo Ha forosopute ¢ OBCcnyKBaLLOTO APYXKeCTBO U baHkaTa genosnTap;

¢ BsemaHe Ha pelleHUs 33 MHBECTMPAHE Ha cBOBOAHUTE CPEACTBa Ha [pyXecTBOTO B CbOTBETCTBUE C U3UCKBAHMATA U
orpaHnMeruaTa, npegsuaenn B 3ACUL, YcTaBa Ha [JpyXecTBOTO U AeWCTBALLOTO 3aKOHOAATENCTBO;

¢ BsemaHe Ha pelueHus 3a kaHaupaTCcTBaHe 3a BaHKOBY KPEAUTH W CKITIOYBaHE Ha AOroBopu ¢ BaHKM 3a;

(a) bankoBy KpepguTk 3a NpuaobMBaHe U BLBEXAAHE B EKCMIioaTauns Ha akTWBUTE 32 CEKIopUTU3aLMs, BKMIOMUTENHO U
KpeauTw, YMIATO pasamep Npes Tekyluata roauHa Haaxebpnsa %2 OT CTONHOCTTa Ha akTMBUTE Ha Opy»ecTBoTo, CbIMacHo
oauTpaH roauileH MHaHCOB OTYET, U

(b) BaHKOBU KpeAWTYU C Len n3nnallaHe Ha NUXBY, aKo KPeaUTHLT € 3a CPOK He nosede oT 12 meceua 1 B pasmep Ao 20% oT
6anaHcoBaTa CTOMHOCT Ha akTUBUTE Ha [pyXecTBoTo;

e BsemaHe Ha pelueHus 3a npeaocTaBsHE Ha 00e3NeYeHUa Mo KpeauTUTe OT MPEAXOAHATa ToYKA, BKMIOYUTENHO U B
cny4auTe, B KouTo obesneuveHreTo Hanaxebpns Y2 OT akTMBMTe Ha [pYXecTBOTO 3a TeKyllaTa roguHa, crnopef
OAUTMPAaHWA hUHaHCOB OTYET Ha [IpyKecTBOTO;

* BsemaHe Ha pelueHus 3a uHeecTMpare Ha 8o 10% oT kanuTana Ha [IpyecTBOTO B OGCNYXBALLO APYXECTBO;

¢ W3bupaHe n ocBoGoX/JaBaHe HA U3MbITHUTENHU AUPEKTOPY,

¢ BsemaHe Ha pelwieHns 3a n3aaeaHe Ha obnuraumy cernacHo un. 13, an. 3 u 4 ot Ycraea Ha [pyxecTBoTo.

¢ Ha Gasa Ha npeanoxeHne, HanpaseHo 0T 06CNYXBALLOTO APYKECTBO B3EMa peLleHus 3a Npuaobusare unu npogaxba
Ha HeABWXMMM UMOTU B PAMKUTE Ha OrPaHWMYeHmnsITa, NOCTaBEHM OT 3akoHa W YcTasa.

CeBeTbT Ha [lupeKkTOpUTe B3EMa pPelleHNsi MO BCUYKW BbMPOCH, KOUTO HE Ca OT U3KMuUTenHaTa koMneTeHums Ha O6woTto
cbOpaHue Ha akuymoHepuTe.

3a pasnuka ot gpyrute nybrnuuHm KoMnasum Npu gpyxectsaTa CbC cneLpanHta uHBecTuUMoHHa uen un. 111, an. (5) ot
3IMMLUK 3abpaHsiBa 06paTHOTO M3KyNnyBaHe Ha COBCTBEHM akumn

13. CrwecTBeHM AoroBopu Ha [pyXecTBOTO, KOMTO NopaxAaT AEWCTEUE, U3MEHNAT CE UK Ce NpekparasaT nopaau
npomsiHa B KOHTpona Ha [ipyxecTBoTo (TOuka 10, Mpunoxerue 11 kbM Hapeada Ne 2 Ha KPH)

[loKONKOTO € M3BECTHO Ha ,D,pY)KeCTBOTO HAMa A0roBopun, KOUTO buxa nopoaunu AevictBue, Buxa ce MamMeHunu unu duxa ce
npekpatunu e cnyqaﬁ Ha NPOMAHA Ha KOHTpONa Ha ,D.py)KECTBOTO npu ocbulecTeABaHE Ha 3aQbIMKNTENHO ThbProso NpeanaraHe.

14. CnopaszymeHuns mexay [IpyKecTBOTO M ynpaBUTENHUTE MY OPraHu UK CNYXUTENK 32 U3nnawaHe Ha obesulereHune
npu HanyckaHe Wnu ysosiHeHne 6e3 npaBHO OocHOBaHWE UMW NPU NpeKpaTABaHe Ha TPYAOBUTE NMPaBOOTHOLLEHUS NO
npUYMHYU, CBBLP3aHu ¢ Thproso npeanaraxe (touka 11, Mpunoxenue 11 kbm Hapen6a Ne 2 Ha KOH)

JlOKONKOTO € M3BECTHO Ha [IpYXEeCTBOTO HAMA CNOpasyMeHva mexay JpyxecTBOTO W AMPEKTOPUTE UMK CIYXUTENUTE MY,
cnopea kouto fa ce usnnawar 6oHycn unu obesleTeHue Npyu HanyckaHe UNK yBonHeHWe §e3 NpaBHO OCHOBAHWE UMW Mpu
npekpaTaBaHe Ha TPYAOBUTE NMPABOOTHOLLUEHWUS NO NPUMKMHU, CBbP3aHK € TbProBO NpeanaraHe.

AOMBNHUTENHA UHOOPMAUMUA (MpunoxeHue 10 kbm Hapeaba Ne 2 Ha KDH)

1. OCHOBHM CTOKMU, NPOAYKTU U YCNYTU

OcHoeHara gerHocT Ha Y Ap [xu - 3 e ynpaenenve u/unu paspabotsaHe 1 oTaaBaHe Nog HAeM Ha UMOTUTE, KOUTO NpUTeXaBa.
2. Mpuxogu No BMA ASUHOCT, Nasapu U U3TOYHMUMU 3a cHabasiBaHe ¢ MaTepuanm

Mpes 2015 r. HAMa NpuxoguTe OT NPoAaXOW Ha UHBECTULIMOHHN UMOTW.

Mpes 2015 r. oBwara cyma Ha pasxofuTe Ha [IpyXecTBOTO HETHO OT pasxoauTte 3a obesueHka Ha MHBECTULIMOHHN UMOTH, Ca B

pasmep Ha 811 xunsav neea, ot kouto 70.8% npeacTasnasaT NMXBM U pa3xoan No obnvraluoHHWA 3aem ¢ Nnagex 21 despyapu
2018 r. u 5.7% npeacTaBnsiBaT pa3xoAu 3a obcnyxeaLloTo APYKECTBO.



3. lNonemwu caoenku unu caenku oT CLLIECTBEHO 3HaYeHue 3a AerHocTTa npes3 2015 r.
Bux MpuaobusaHusa u npogaxbu Ha HeasuxuMu umoTuk npes 2015 r. 1 JoroBopu 3a HaeM, ckniodenn npes 2015 r. no-rope.

OcseH nocoueHuUTe B TE3W CEKLMM caenku, [ipy>kecTBOTO He e CKITioYBano Apyrv OT CbLUECTBEHO 3HaYeHne 3a AelHOCTTa My
npes3 2015 r.

4. Cpenku cbe CBbpP3aHu nuua, npepnoXeHus 3a CKN4YBaHe Ha COeNIKM CbC CBBLP3aHM nuua, caenkyd U3BbH
obuyaiHaTa geHoCT unm CAenkKn, KOUTo CbLUeCTBEeHO Ce OTKIOHABAT OT NasapHUTe ycnosusa

LpyecTBOTO He e CKITIoYNI0 nogobHu caenky npes 2015 .
5. HeobwvaiHu cbOUTUSA CC 3HAYUTENHO BNUSAAHUE BLPXY AeMHOCTTA

Mpes 2015 r. HAMa@ HeoOWYalHM CLOUTWA, KOUTO fa MMaT CbLUECTBEHO BIIMSIHUE BbpXy AelHocTTa Ha [pyXeCTBOTO U
hMHaHCOBUTE MYy pEe3ynTaTh U NoKa3aTenu, OCBEH ONUCaHUTE B TO3M AOKNaA.

6. 3ap6anaHcoBM aKTUBK U NacUBU

Bcuykn 3a6anaHcoBm akTUBY 1 NacKBK ca onosecTenn B MosicHeHus 5, 8 1 9 kbM DUHAHCOBUTE OTYETK.
7. OsnoBu y4yacTUs U UHBECTULUM

WU Ap [xu — 3 He npuTekara akuuv unu AsSnoBe OT ApYrv ApyXecTea.

8. MMony4yeHn kpeauTU, M3OAASHU rapaHLuUn UMY APYrv NoeTy 3afbINKeHUs

Kem 31 [dekemepu 2015 r. U Ap Oxn — 3 nma egHa pervctprvpaHa obnurauMoHHa eMucns - nHhopMauusaTa, 3a KosiTo e
npeactaBeHa B TO3u goknag 1 B lNosickeHne 9 kbM PrHAHCOBUTE OTYETU.

Mo 3akoH [IpyXecTBOTO HE MOXKE W HE € U3AaBano rapaHLUyv B Nonsa Ha TPeTw nuua.
9. KpeauTu, otnycHaTtu ot [lpyxectsoTo

Mo 3akoH U Ap [xn — 3 He Moxe fa NpeaocTaBss KpeauTu Ha TpeTy nyuua v npes 2015 r. ApyKecTBOTO He e CKITIoYBano Takusa
CAENKu.

10. M3non3BaHe Ha cpencTBa OT U3BBPLUEHA HOBA eMUCUA LEHHU KHMXKA

Mpes 2015 r. JpyXecTBOTO HE € n3aasano HOBa EMUCUS LIEHHU KHUKA.

11. CpaBHeHue Ha chHaHCOBUTE pe3ynTaT ¢ NyGnuKkyBaHn NPorHo3u

W Ap Oxu — 3 He nyBnukysa NporHoaun 3a (hMHaHCOBUTE CU pe3ynTaTty.

12. YnpaBneHue Ha (pMHaHCOBUTE pPeCYPCU U 3aabImKeHUATa. PUCKOBE U MepKW.

MonuTnkaTa 3a ynpaeneHue Ha hrHaHcosute pecypeu Ha M Ap [kn — 3 e agexksaTHa 1 [pyecTBOTO UMA JOCTATBLYHO pecypeH,
3a ga obcnyxea 3agbikeHusTa cu M aa dvHadcupa aerHoctTa cu. MNo-noapobHa nHgopMauns ce cbabpxa B pasgenu 7.
fluksudrocm n 2. Kanumajosu pecypcu no-rope.

13. UIHBECTULIMOHHU HaMEpPEeHUN U TAXHOTO thUHaAHCUpaHe

UHdopmaLmsTa ce coabpka B pasgen 7. Quaksarno pasgumue u nianoee s3a 2016 e. no-rope.



14.MpomsiHa B NPUHLMNMTE Ha ynpaBreH1e 1 B MKOHOMMYecKaTa rpyna Ha [ipyxecTBoTo

He ca npaeBexu npomeHn B npuHUMNUTE Ha ynpasnenne Ha U Ap ku — 3.

Cnen 01 Anyapu 2015 r., B pesynTaT Ha HAKOMNKO CAENKM ¢ akumu Ha U AP DKW, BAU® Bede nputexaea Henpsako 49.37% oT
kanuTana uypes PoHaaums Amepuka 3a Burarapua (“®ABY), cebpsaHo ¢ BAWND nuue (Ha ocHoeaHue Ha [MpexofHute ©
3akmouuTenHu pasnopentn Ha 3MMLK) n He nputexasa npsiko y4acTue.

15. BLTpelweH KOHTpon U ynpaBreHue Ha pucka

W Ap Dxun — 3 Hama oB6ocoBeHo 3BeHO 3a OCBLLUECTBSIBAHE HA BbTPELIEH KOHTpon. Tasu gyHKUMS ce u3nbnHABa OT CbBeTta Ha
AuvpekTopuTe. [pyXecTBOTO UMa Habop OT BBLTPELUHWM NOMUTWKM W NpPaBUna 3a ynpasfieHWe Ha pucka — B TOBa YMCNO
CYETOBOAHATA My NONUTUKA, NpescTaseHa B [oAcHeHnsTa KbM ®UHAHCOBUTE OTYETH,

16. MpomeHu B CbBeTa Ha gUpPEKTopUTe

Hama npomeHy B CbeeTta Ha JupekTtopuTe npes 2015 .

17. Bb3HarpaxaeHue Ha urieHoseTe Ha CbBeTa Ha QUPEKTOpPUTe

UneHoseTe Ha CbBeTa Ha gupekTopuTe ca nonyyunu 6pyTHo Bb3HarpaxaeHue ot M Ap Ixu — 3 3a 2015 1. B pasmep Ha 18,000
nesa (6e3 JAC). Mo-noapobHa uHbopmaLns ce cbabpxa B pasgen KoprnopaTUBHO ynpaBreKsue rno rope.

18. AKumnu, npuTexkaBaHMU OT 4YrneHoBeTe Ha CLBeTa Ha AMpeKTopuTe

Beudky akumv Ha [pyecTBOTO ca OT €[MH Kfac 1 To He e uagasarno onumun. MNo-noapobHa nHhopMaLnsa 0THOCHO akLuuTe,
NpUTEXaBaHu OT YrneHoBeTe Ha CbBeTa Ha JUPEKTOPUTE Ce ChAbPXa B pasaen KoprnopamugHo ynpasieHue

19. Br3MoHa NpoMsiHa B KOHTpona Ha [lpyxecTBoTO

JpyXecTBOTO He & MHAOPMUPAHO 33 MPErOBOPU UMM AOTOBOPYM, KOUTO B 6bael nepuog Buxa mornu Aa AoBeaaT Ao NpoMeHn
B NpUTEXaBaHWA OTHOCUTENEH AAN aKUMKU OT HACTOALLM aKLMOHEPH.

20. CraebHu, agMUHUCTPATUBHU U apOUTpaXHM NPOU3BOACTBA

[pyxecTBOTO He € cTpaHa No CbAebHW, aAMUHUCTPATUBHU UNU apBUTPaXKHW MPOM3BOACTEA BbB BPb3KA C B3EMaHUS MK
3aabIkeHus, Haasuwaeawm 10% ot cobcTBeHNA KanuTan Ha [Jpy»KecTBoTo.

PbKOBOACTBOTO Ha [pyXeCcTBOTO CYMTa, Y€ PELUEHMETO MO TE3N MPOU3BOACTBA HAMAa A3 UMa CblUecTBeH edeKT BbpXy
dUHaAHCOBUTE OTHETY Ha [IpyXKecTBOTO.

21. vpekTop 3a BP3KU C UHBECTUTOPUTE

Ceerosapa CtosiHoBa-TaBUTSH

Yn. Wunka” Ne 3

Codumsa, 1504

Tern.: +359 2 948 92 11

dakc: +359 2 943 36 90

e-mail: ergcapital3@baefinvest.com

NPOMEHU B LLIEHATA HA AKLUIMUTE

Cnopen infostock.bg Ha B®B-Codna AL npes nepunoaa 1 Axyapu 2015 . — 31 Aekemspn 2015 1. ca natbpryeaHnv 74,225 akumm
Ha JpyxecTsoTo, Ha 0bwa cTorHocT ot 307 536 xunsau nesa, npu LeHyn sapupawn mexay 2.501 and 5.000 neea 3a 1 akyus.
MNpes neproda LeHaTa Ha akuunTe Ha [lpy»KecTBOTO e ocTaHana npubnuantenHo HenpoMmeHeHa. MNocneaHarta caenka Ha bPb-
Codmna Al 3a 2015 r. Be ckniouena Ha.30 [lekemapu 2015 r. 3a 10 akumn Ha uera oT 4.70 neea 3a 1 akuus.
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JOKJIAJL HA HE3ABUCHUMMUSA OAUTOP U
IN'OJUINEH ®HHAHCOB OTYET
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JAOKJAA HA HEBABUCUMMS OAUTOP

Jo akunoHepuTe Ha
N AP JUKHU Kanuran 3 — AJICUL],

Joknax BepXy (pPHHAHCOBHS OTYET

Hue u3bpunxme oMt Ha mpunoxenus ¢puHancor oruer va MU AP JDKU Kanuran 3 — AJICHL]
(“ApyxecTBOTO™), BKITFOUBAII OTUET 338 (PMHAHCOBOTO ChCTOSHHE KbM 31 nekemppu 2015 u oTyer
3a BCEOOXBATHMA NOXOJ, OTYET 3a MPOMEHUTE B COOCTBEHMS KAMMTal M OTYET 32 HapU4YHMTE
NOTOUM 3a TOJMHATA, NPHKIIOYBALlA HAa Ta3W JaTa, KakTo ¥ 00O0GIIEHOTO OINOBECTABAHE Ha
CbLIECTBEHNTE CUETOBOJHH MOJIMTUKH U ApyraTa NOICHHTENTHa HH(OpMAIHS.

Omz0o80pHOCH HA PLKOGOOCMBOMO 30 YUHAHCOBUSL OMYEN

OTropopHOCTTa 3a M3rOTBSIHETO M JOCTOBEPHOTO TNpEJCTABSHE HA TO3M (MHAHCOB OTYET B
CLOTBETCTBHE ¢ MexayHapoanuTe cranaaptd 3a ¢uHaHcoBo otuuraHe (MCOO), npuet or
EBponelcKkHs ¢bro3, KAKTO H 3a CHCTEMA 32 BBTPELICH KOHTPOJI, KOATO PLKOBOACTBOTO CHMTA 32
HeoOxoaumMa 3a M3rOTBAHETO Ha (HMHAHCOB OTYET, KOWTO Jla HE CbIbPHaA CbIUECTBEHH
OTKJIOHEHHs, HE3aBHCHMMO JajM T€ Ce JABDKAT Ha M3IMaMa WIM Ha Tpelika, ceé HOCH OT
PBKOBOJICTBOTO.

Omzosopnocm na 0oumopa

Hawara oTroBopHOCT ce cBexkia 10 H3pa3siBaHE HA OJUTOPCKO MHEHHE BBPXY TO3M (DUHAHCOB
OTHET, OCHOBABAUIO C€ Ha W3BbPIIEHUA 0T Hac oAMT. HamusaTt ogut 6e nporesieH B ChOTBETCTBUE ¢
npodeCHOHATHUTE W3HCKBAHUSI Ha MexIyHapOAHWTE OLMTOPCKM CTaHAapTH. Te3u craHaapTu
HAJIAraT CNa3sBaHeTO HA ETHUHUTE W3MCKBAHMSA, KAKTO M OAWTHT Aa ObAE M1aHUpaH U MPOBEJIeH
TaKa, 4e HHUE Jia ce yOeluM B pasyMHa CTENeH Ha CUTYPHOCT JIOKOJKO (DMHAHCOBMAT OTUYET He
ChAbpKA CHLIECTBEHH IPEILIKH.

OauTbT BKITIOYBA H3ITbJIHEHUETO HA TIPOLIEAYPH C LIEN MOJyYaBaHe Ha OMTOPCKH JOKa3aTeNCTBa
OTHOCHO CYMHMTE W ONOBECTABAHHWATA, MpPEACTABEHW BbB (UHaHCOBHA oTdeT. Msbpanure
NPOUEAYPH 3aBUCAT OT NpelLeHKaTa Ha OJAUTOpa, BKJIIOUMTETHO OLIEHKATA HA PUCKOBETE OT
CBUIECTBEHH OTKJIOHEHHSI BbB (DUHAHCOBMS OTHET, HEIABHCHMO JATH Te C€ ABJDKAT Ha H3MaMa
Uny Ha rpewka. Ilpy W3BBPILIBAHETO HA TE3M OLIEHKH HAa PHCKA OAMTOPBT B3eMa I10J BHUMAHUE
CHCTEMATA 3a BbLTPELUEH KOHTPOJ, CBbP3aHa C H3TOTBSHETO H JAOCTOBEPHOTO NPEICTABAHE HA
(hMHAHCOBHA OTUET OT cTpaHa Ha J[py»KecTBOTO, 3a Aa pazpaloTH OAUTOPCKU MPOLENYPH, KOHTO
ca NoAXOIALUM MPH Te3dW OOCTOATENCTBA, HO He C Iefl H3pa3daBaHe Ha MHEHHE OTHOCHO
e(EeKTMBHOCTTa HAa CHCTeMaTa 3a BbTPEIleH KOHTpoa Ha JpyxecTBoto. OAWTBHT CBIIO Taka
BIUTIOYBA OLIEHKA HA YMECTHOCTTA Ha TPUIIaraHWTEe CYETOROIHM MNOJIMTUKHA M PasyMHOCTTA Ha
NpuONU3NTEHUTE CUYETOBOAHM OLIEHKM, HanpaBeHH OT PBbKOBOJCTBOTO, KaKTO W OLEHKAa Ha
LAJIOCTHOTO MpecTaBsiHe BbB (PUHAHCOBUS OTYET,

Henolim ce omHaca kom egro uau noBeve gpykecmBa - uaetoBe Ha deaoom Tyw Tomauy Aumumug, yacmro gpykecmBo ¢ ozpaHudeHa omaoBapHocm (private company limited by
guarantee), peeucmpuparo 8 06eguHeHomo kpaacmBo, kakmo u koM mpekama om gpykecmBa - uaeHoBe, Bcako om koumo e lopugudecku camocmoamen+o u HesaBucumo Auue.
3a gemaliana uHdopMauus omHocHo npaBrama cmpykmypa Ha Oeaolim Tyw Tomauy Aumumug u gpykecmBama - uaeroBe, Moas nocememe www.deloitte.com/bg/za_nas.

Deloitte refers to one or more of Deloitte Touche Tohmatsu Limited, a UK private company limited by guarantee and its network of member firms, each of which is a legally separate
and independent entity. Please see www.deloitte.com/bg/about for a detailed description of the legal structure of Deloitte Touche Tohmatsu Limited and its member firms.

Member of Deloitte Touche Tohmatsu Limited



C‘-ll/[TaMe, Y€ HU3IBBPLUCHHAT OT Hac OAHT npegocraBss A0CTaTbYHA U OOAXOAA1IAa basza 3a
H3PAa3€HOTO OT HAC OAUTOPCKO MHEHHE.

Muenue

[lo Hawe MuHeHHe, ()MHAHCOBMAT OTYET mNpesCTaBs JOCTOBEPHO, BHB BCHYKM ChHUICCTBEHM
acneKkTH, PUHAHCOBOTO ChCTOSHUE Ha JIpykecTBoTo KBM 31 mexemspu 2015, KakTo U HeropuTe
(pvHAHCOBM pe3yNTaTH OT AEHHOCTTA M MAPUYHHUTE TIOTOLM 3a FOJUHATA, IPUKITIOYBAIIA HA Ta3H
hara, B cvotBercTBHe ¢ MCOO, npuetu ot EBponeiickus cuios.

Obpvwane na enumanue

OOpbluamMe BHUMaHKe Ha GellexKa 5 KbM NpH/IokKeHUus GUHAHCOB OTYET, B KOSTO Bb3 OCHOBA Ha
M3MCKBAHATa TOJIMIIHA OLEHKA € OMNOBECTEHA CHpaBediMBaTa CTOMHOCT HA HMHBECTHULMHUTE B
HEIBIKMMU UMOTH. [lopaau npucbluaTa HECHMIYPHOCT HAa OLEHKATa, 0COBEHO B CerauiHuTe
Na3apHHu yCNIOBHSA, KHACTO Ma3apbT HA HEJABMIKMMH UMOTH CE€ € BJIOLIH/ 3HAYMTESHO W GPOST Ha
CACTKMTE € OrpaHU4YeH, € Bb3MOXKHO OINOBECTCHATa CHpaBeAHBa CTOMHOCT 1a ce pas3iHyasa
3HAYHTEJIHO OT CTOHHOCTUTE, KOMTO GHXa GWiM M3MON3BAHM NMPH HATHUKMETO HA aKTHBEH Ma3ap Ha
UMOTH, Karo pazMuusTa € Bb3MOXKHO Ja Obaar cbliectBeHH. Haweto MmHenue He e
MOAH(HLIMPAHO BB BPb3Ka € TO3M BBIPOC.

I[ommn BBPXY XPYI'H IIPABHH M PEryJIaTOpHH H3HCKBAHHUA — TNopuimen JOKJIAJ 34 JIeHHOCTTA
Ha ﬂpymeCTBOTO ChIIACHO OT 3aK0HA 32 CHYECTOBOACTBOTO

CbIlacHO  M3MCKBaHMATa Ha 3aKOHA 3a CUCTOBOACTBOTO, HME TMpEriefaXMe NpPUIOKEHHs
lopviuen noknan 3a nmeliHoctta Ha JlpyskecTBoTo., [OAMIIHMAT AOKAai 33 AEHWHOCTTa Ha
AApy>KeCTBOTO, M3TOTBEH OT PbKOBOACTBOTO Ha JIPy’KECTBOTO, HE € YacT OT DUHAHCOBHS OTHET.
Hceropnueckara dunancosa mndopmauust, npeactasena B [oauiuuyus J0KTad 3a AeHHOCTTA Ha
Hpy»KecTBOTO, C¢hCTaBeH OT PBKOBOACTBOTO, CHOTBETCTBA B CLIIECTBEHHTE CH AaCleKTH Ha
(unancoata MHGOPMALKS, KOATO C€ ChABPXKA B FOAUIIHUA (PHHAHCOB OTHET Ha JIPy>KECTBOTO
kbM 31 nexemspu 2015, u3roTeen B cvorBercTene ¢ MC®@O, npuetn ot Epponelickus cbios.
OtroBopHOCTTa 32 M3roTBAHETO Ha ['OAMIUHMS nOKnan 3a AeifHoctra Ha J[py’ecTBOTO OT
21 mapt 2016 ce HocH OT PbKOBOACTBOTO Ha JIpy KkecTBOTO.

s /%//&w)

Henoiir Ogutr OO/1

Acen Jlumos
Ynpasuren
Peructpupan oaurop

21 maprt 2016
Codus



W AP KW Kanutan — 3 ALCUL]
OTYET 3A BCEOBXBATHUA JOXOA
3A TOAMHATA, MPUKITIOYBALLA HA 31 JEKEMBPW 2015 T.

B xunsgu nesa, ocBEH CyMUTE Ha aKLUA UMK aKO He € yKasaHo Apyro

[MosicHeHun 2015 2014
Mpuxogun
[Mpoaaxbw Ha NHBECTULMOHHU UMOTH 5 - 13,034
BanaHcoBa CTOMHOCT Ha UHBECTULMOHHATE UMOTH 5 - (15,294)
Pasxoaw no npoaax6ute - (391)
- (2,651)
Mpyxoaun oT Haem 3 - 682
Mpeku pasxo4n 3a MHBECTULMOHHN UMOTH,
reHepupaium Npuxoam oT Haem 1 amopTU3aLns . (596)
86
Opyru npuxogm 3 106 98
Mpuxoay oT nuxsu 2 8
HeTHu npuxogmn 108 (2,459)
Pa3sxogu
OnepaTtneHu pasxoau 4 (237) (481)
Pasxogu 3a nuxsu 8,9 (574) (990)
3aryba ot o6e3iieHKa Ha UHBECTULIMOHHN UMOTH 5 (1,873) -
O6wo pasxogu (2,684) (1,471)
3ary6a za roguHaTa (2,576) (3,930)
3ary6a Ha akuuA - OCHOBHM U C HamMarneHa
CTOWHOCT 11 (1.23) (1.87)

Teau duHaHcosn otyeTy ca ogobpeHn oT Cheera Ha Anpektopute Ha 21 MapT 2016 1.

MeHka Feoprme’aa XurnHg %,
Ynpasuten Ha My Ec Ox 98 X004 2
Warotsun dmHaHcosnTe 0

\PRHD OLITOPGg gy,
'y,
,&

Codus
Per. N2033




N AP DKW Kanutan — 3 AQCKL,
OTYHET 3A GPMHAHCOBOTO CHLCTOAHUE
KbM 31 JEKEMBPW 2015 .

B xunaau neea, ocBeH CymuTe Ha akUWs UMW ako He e yKasaHo Apyro

IMosicHeHust 2015 2014
AKTNBU
MapwnyHu cpeacTBa 1 NapuYHKW eKBUBaNeHTH 943 1,087
Opyrv aktueu 6 12 13
WHBECTULUMOHHM UMOTK (HETHO) 5 24,130 26,003
OBLLO AKTUBM 25,085 27,103
NMACUBU N COBCTBEH KAMUTAN
NMACUBHA
Apyru nacueun 7 32 33
3aabIKEHWA 3a MUXBM NO AbMArOBU LIEHHN KHUXKA 9 2,291 1,698
OBbnroBu ueHHU KHUXKA 9 5,580 5,614
O6uwo nacueu 7,903 7,345
COBCTBEH KAMUTAR
OcHoBeH kanuTan 10 2,100 2,100
[MpemMuu no emucuu 8,941 8,941
doHA "Pe3epBen” 10 18,937 18,937
®uHaHcoB pesynTaTt (12,796) (10,220)
O6uo cob6cTBEH KanuTan 17,182 19,758
OBWO NACUBU N COBCTBEH KAMWUTAJ 25,085 27,103

Tean duHaHcosNn 0T4ETU Cca 0A00peHn oT ChBeTa Ha avpekTopute Ha 21 MapT 2016 T.

Mekka I'eoprmeaé MHC
Ynpaswten Ha 1 Ec Txu 98
Wsroteun cpuHaHcoBrTEe OTHETK




U AP DKW KanuTan — 3 AACKL
OTYET 3A MPOMEHWUTE B COBCTBEHUA KAMUTAJ
3A TOANHATA, MPUKNIOYBALLA HA 31 QEKEMBPW 2015 T.

B xunsaan nesa, OCBEH CYMUTE Ha aKLMA UK ako He e yKasaHo apyro

OcHoBeH Mpemun no ®oHg ®uHaHcoB

Kanurtan eMuncum "Pe3epBeH" pesynrar Cyma
31 OJekemBpu 2013 r. 2,100 8,941 18,937 (6,290) 23,688
3aryba 3a roguHaTa - - - (3,930) (3,930)
31 OexkemBpu 2014 r. 2,100 8,941 18,937 (10,220) 19,758
3aryba 3a roguHaTa - - - (2,5786) (2,576)
31 dekemspu 2015 r. 2,100 8,941 18,937 (12,796) 17,182

Tesu chmHaHcoBM oT4eTH ca ofobpeHr ot CbBeTa Ha aupekTopuTte Ha 21 MapT 2016 .

[NoACHeHWsTa KbM Te3M (DMHAHCOBUM OTYETH Ca HepasdenHa 4YacT OT OTYEeTUTE,




W AP XKW Kanutan — 3 AACUL]
OTYET 3A MAPUYHUA NMOTOK
3A TOOAWNHATA, NPUKNIOYBALLA HA 31 JEKEMBPW 2015 r.

B xunsan nera, oceeH CyM1TE Ha akuua Unn ako He € yKasaHo Apyro

MNAPUYHK NOTOUM OT ONEPATUBHA OEWHOCT
3aryba 3a roguHarta

Kopekuuu ¢ uesnt npupaBHsABaHe Ha 3arybara 3a rogMHaTa KbM
HETHUA NapuyeH NOTOK OT onepaTMBHA AEWHOCT:

MocTeNNerns oT Npoaaxbu Ha MHBECTULMOHHU UMOTU, HETHO OT
peanuaupaHa nevanta v pasxoAu no NpogaxouTe

AmopTnsaums

3aryba ot obealeHka Ha UHBECTULIMOHHN UMOTK
Hamanenue Ha gpyrn aktveun

(HamaneHue) yBenudeHue Ha apyru nacveu
HeTeH napuyeH NOTOK OT onepaTMBHA AEMHOCT

MAPWUYHU NOTOLM OT ®DUHAHCOBA JAEMHOCT

MnawaHms no 6aHKOBK 3aeMU1, HETHO OT aMOPTU3ALUA HA PA3CPOYEHN
pasxoan

Mnawanns no ALArOBU LEHHU KHIKE, HETHO OT aMopTU3aLImMs Ha
pascpoYeHU pasxoan

YBenu4eHUe Ha 3a4bMKEHNS 32 NUXBU NO AbJTOBN LEHHN KHUXA

HereH napuyeH NnoTok oT puHaAHCOBA AEHHOCT

HETHO (HAMANEHUE) YBENWUYEHWE HA NAPUYHWUTE
CPEACTBA U NAPUYHUTE EKBUBATIEHTU

MapuyHu cpencTBa 1 NAPUYHM eKBUMBANEeHTU B HA4YanoTo Ha
roavHara

napVNHM cpeAacTBa U NnapuviHU eKBMBarNeHTH B Kpad Ha roguHaTta

HonbrnHutenHa nHdopMauma 3a NapuIHUTE NOTOLM:
MnateHa nuxea 1 pasxoau no caenkara

Teaun chuHaHc

{

MoAacHeHu
f 2015 2014
(2,576) (3,930)
5 - 15,294
5 - 353
5 1,873 -
1 302
(1) (982)
(703) 11,037
8 - (11,986)
9 (34) (916)
593 399
559 (12,503)
(144) (1,466)
1,087 2,553
973 1,087
15 486

oBU-OTHEeTI ca 0f006penHn ot CwBeTa Ha aupekTopuTe Ha 21 MapT 2016 1.

AHHa BoHeea
ManbrnHuTeneH j

Menka Feoprmea’e{/)/(mrMH Ay C
EO(ﬁlf




N AP DKW Kanutan — 3 AOCUL|
NOACHEHNA KbM ¢UHAHCOBUTE OTYETU
KbM 31 JEKEMBPW 2015 r.

B xwnaauv nesa, oceeH CYMUTE Ha akuusa Unn ako He e yKkasaHo gpyro

1 OpraHusauus u geAHOCT

W AP DKW Kanuran - 3 AACUL (“OpyxectBoto” unn “U AP IXIN") e peructprpano Ha 13 KOnu 2006 r. kaTto Gbnrapcko
aKUMOHEPHO [PYXEeCTBO CbC chneuuanHa WHBECTWLUMOHHA Uen, KOeTO WHBecTMpa HabpaHnutTe napudHu cpencTea B
HeaBmKMMU umoTn. Kem 31 Jekempu 2015 r. oHaaumsa Amepuka 3a Benrapus ("ABF") kKaTo npueMHUK Ha akTuBuTe Ha
Bvnrapcki-amepukaHckun nHBecTMUroHeH doHa ("BAUD"), crnegraikin NpuHUMNWTE, NOMUTUKUTE U YMNPABNEHUETO Ha
BAU® nputexasa npsko 49.37% oT Aena Ha kanuTana Ha [pyxectsoTto. CbrnacHo Ycrasa Ha [lpyxecteoTo, U AP KU
vma onpefernex cpok Ha cbilecTeysaHe Ao 31 Jekemepu 2020 r.

HennocTTa Ha W AP XKW ce perynupa oT 3akoHa 3a Apy»KecTBaTa cbC cneuuanHa UHBecTuumoHHa ten (“80CKL"), 3akoHa
3a nybnuuHoTo npeanaraxe Ha ueHHK kiuka (“3MMUK") u cebp3aHuTe ¢ TAX HopMaTUBHK akToBe. KomucusTa 3a chMHaHCcoB
Hagsop oTrosaps 3a cbOniogaBaHeTo Ha HopMaTueHata 6asa ot OpyxecteoTo. 3ACHL usnckea napn4HUTE CPeacTBa U
UEHHUTEe KHWXa Ha [lpyxecTBOTOo Aa ce cbxpaHsBaTt B 6aHka-aenoanTap, koaTo e ObegnHeHa Bbunrapcka Baxka AL. MNpea
2015 r. bbnrepubH AmepukbH MeHnaxMbHT Kbmnann EOO[ (,BAMK") samenu Cepavka Kenutbn Ageansspc (‘CKA")
kaTo obcnyxealyo apyxectso 3a U AP XN,

Ha 25 Anpun 2007 r. pyecTBOTO Nony4u NULIEH3a Aa pa3BuUBa AefHOCT KaTo APYXECTBO ChC Crieluania MHBECTMLMOHHA
uen ot KomncusaTa 3a puHaHCOB Haa30p.

AgpectsT Ha ynpaBnenue Ha [pyxecTsoTo e yn. LLunka Ne 3, Cocoua, Benrapws.

2 OCHOEHM eNleMeHTH Ha CYeTOBOAHATA NOMUTUKA

Ba3a 3a usrotesiHe

[pyXecTEOTO U3roTes W npeacTass (bUHaAHCOBKUTE CU OTYeTW Ha Gasa Ha MexzayHapodHuTe cTaHzapTh 3a (PUHaAHCOBO
oTuutaHe (“MCo0O"), usgagenn ot CbBeTa NO MexayHapoaHu cdeToBoaHu ctaHgapty (“CMCC”) n passicHeHusiTa 3a
TAXHOTO Mpunarave, n3aagexu ot KomuteTa 3a passicHeHne Ha MCPO (“KPMC®QO"), npuetn ot EBponeiickus ceios (“EC”)
v npunoxumn B Penybnuka Benrapusi. MC®O, npuetn ot EC, He ce paanuyasat ot MC®O, uspanernm ot CMCC, v cae
cuna 3a OT4EeTHW nepuoau, npuknioyeam Ha 31 Jekemspun 2015 r. ¢ usknoveHue Ha onpeaeneHn MCOO, naMeHeHns Ha
MC®DO n pasacHeHus1, kouTo He ca npreTu oT EC. PrkoBOACTBOTO CuMTa, Ye ako Tesn 6baat ogobpenmn ot EC, Tora He 6u
OKa3arno CbLEeCTBEHO BIMAHUE BbPXY HACTOAWMTE (PUHAHCOBM OTYETH.

Mpe3 2015 r. [py>xecTBOTO Npne BCUYKKM HOBM U npepabotenn MCPO ot CMCC, ogobpenun ot EC, kouTo ca B cuna 3a
2015 r. v kOUTO UMaT OTHOLWEHUE KbM AerHocTTa Ha [pyxecTeoTo. [punaraHeTo Ha Te3W M3MEHEHUS N Pa3sCHEHUS He
JoBefe N0 NPOMEeHU B CYeTOBOAHATA NONUTMKA Ha [Ipy»KecTBOTO.

Onpegenernn MC®O, nsmeHenna Ha MCPO n passicHeHuna ca npvety oT CMCC u KPMC®O kbm gataTa Ha cuHaHcoBuTe
OTHETU, HO Ca B CU/1a 3a FOAULLHM ChMHAHCOBW Nepuoan, 3anoysalym Ha unu cnea 1 Anyapw 2015 r. [ipyxectBoT0 He 13bpa
no-paHHoTo npunararne Ha Te3n MCPO n nsmenenns Ha MCPO.

Tesn CbVIHaHCOBI/I oT4eTM Ca W3roTBE€HW NpKM CchnasBaHe Ha KOHBEHUWMATa 3a WUCTopudeckaTa ueHa. MarotesiHeTo Ha
('bVIHaHCOBVI oT4yeTn B cboTBeTCcTBME ¢ MC®QO usucksa ot PBKOBOACTBOTO Aa NpaBW OUSHKU N NpeanonoXerusa, KOUTo
BITNAAT BbpPXyY ©anaHcoBaTa CTOMHOCT Ha akTUBUTE 1 NACUBUTE KbM AaTaTa Ha (PpMHAHCOBUTE OTYETU U BbpXy pa3Mepa Ha
npuxoauTe N pasxogute npes oTYeTHUA Nepuod, KakTo U Aa ONMoBeCTABa YCIIOBHM aKTUBU W NMacuBu. B'bI'IPEKI/I He Tesun
OUEeHKNn ce 6a3v1paT Ha Hal-ToyHaTa npeueHka Ha TeKywuTte cubutus ot CTpaHa Ha pPBKOBOACTBOTO, CBLLUMHCKUTE
pe3yntatu Moxe ga ce pasnnyasaTt OT NPOrHO3HUTE OLIEHKW.

B oTueTa 3a hMHAHCOBOTO CHLCTOSIHNE aKTUBUTE W NacuBWTe ca NPeAcTaBeHn B HamansaBall Pef, Ha TAXHaTa JIMKBUAHOCT,
HO He ca KrnacuuuUMpaHn Ha TEKYLUM 1 HeTeKyWm. Tesn hrHaHCOBM OTYETH Ca U3rOTBEHU 3a 0DLLO NpefHasHaueHue n
npeacTaeaT MHGopMaunus OTHOCHO (PUHAHCOBOTO CbCTOSHWE, pesynTaTuTe OT AEeNHOCTTa W NapuyuHUTEe NoTouW Ha
OpyxecTBoTo 3a roguHarta npuktoyeawa Ha 31 dexkemspn 2015 T.



N AP XKW Kanutan — 3 AOCWL|
NOACHEHWNA KbM ®PUHAHCOBUTE OTHETU
KbM 31 QEKEMBPW 2015 T.

B xunagw neea, ocBeH CYMNTE Ha akuma Win ako He e yKasaHo apyro

PyHKUMOHaNHa BanyTta U BanyTa Ha npeacrassaHe

3a [py*ecTBoTO (hyHKLMOHANHA BanyTa € HaLMoHarnHaTa sanyTta Ha Peny6nuka Bxnrapust — nes ('neea”). GuHaHcosuTe
OTYETW ca NpeacTaBeHy B Nesa.

YyxxpecTpaHHa BanyTa

OnepauMMTe B JyXAecTpaHHa BanyTa, T.e. onepauumTe, OEeHOMWHWpaHW BbB BaryTa pasnuyHa OT NneBa, KOATO e
CbYHKLWIOHaJ'IHaTa BanyTta Ha ,ﬂpyH(GCTBOTO, ce oTuMTaT No OBMeHHUsN KypC, BanugeH B AEHA Ha caenkara. BaﬂyTHO-
KYypCOBUTE pasnuky, Bb3HMKHaNW Npy n3BbpPLUBAHETO HAa TakuBa CAENKM U OT NPeoLeHKaTa Ha NapuYyHN akTUBKW 1 Macusm,
AEHOMWHUPAHW B YyXAecTpaHHa BanyTa, ca BKMKYEHW B 0TYETa 3a BCEOBXBATHUSA J0XO0A.

MapuyHun cpeacTBa U NapUYHU eKkBUBareHT

3a yenute Ha ctlechosme oTyeTn, ,Elp)’)KeCTBOTO CHUTa 3a NapuyHU eKBUBanNeHTn BCUYKY BUCOKO JTUKBWOHU CbVIHaHCOBM
VHCTPYMEHTH 1 ApyrY chMHAHCOBU WMHCTPYMEHTW C Nagex A0 Tpn meceua unm no-mMarko.

NHBECTULUMOHHN UMOTU

WHBECTULIMOHEH UMOT € UMOT (3EMS N Crpasa UMK YacTW OT Crpaaa, Win 1 ABeTe), AbpXaH ¢ Len oTaaBaHe noj Haem
npy yCnoBWA Ha onepaTuBeH NMU3WHI UK 3a yBENMYaBaHe Ha CTOMHOCTTa Ha KanuTana, Unu 1 3a BeTe, B ChOTBETCTBYE C
Mopobperuata 8 MCPO, nybrnukysann npes Mai 2008 r. v B cuna ot 1 SAxyapu 2009 r. MIHBECTULIMOHHWTE UMOTU ce
oueHsiBaT nbpBoHayanHo no cebectoiHocT. CebecToHOCTTa BKIOYBA NOKYNHATa LieHa W BCSKAKBU Mpekyn pasxoau,
AVUPEKTHO CBBP3aHN C NOKYNKaTa, BKINYUTENHO JaHbUM M TAKCK MO NpexBbprsiHe Ha MMOTa W APYrY pasxoiin no caenxara.
3a BCUUKM HOBW MHBECTULIMK, 3anoyHaTy cred 1 Axyapu 2009 r. pasxoanTe Mo 3aemMu, AUPEeKTHO CBbp3aHn C npuaobueaxe,
cTpouTenctso u paspaboTBaHe ce kanuTanMaupaTt B ceBecTOMHOCTTa Ha WHBECTULIMOHHUS MMOT, B CLOTBETCTBUE C
nameHeHuaTa Ha MCC 23 Pasxoam no 3aemu. PasxoauTe 3a CTPOMTENCTBO Ce KanuTanuavpar B cebecToMHOoCTTa Ha BCEKM
eTan Ha 3aBbpLieHocT. PasxoaunTe 3a paspaboTeaHe Ha MHBECTULIMOHHUTE UMOTHY CE KanuTanuaupar Mpu 3asbplusaHe Ha
cboTBeTHaTa ycnyra. Cnes mbpBoHAYanHoOTO Npu3HaBaHe, WHBECTULMOHHWUTE WMOTM Ce OTYMTAT CbIMacHO MOAENa Ha
cebecToiiHocTTa - cebeCTOMHOCT MUHYC HATPYNaH aMOPTM3aLMM U BCAKAKBU HaTpynaHu 3arybu ot obesLieHka Ha akTviBa
onpeaerieHn ot prkosoacTeoTo. 3LCUL nauckea uHBecTULMOHHUTE UMOTU Ha U AP DKW aa 6vaaTt oueHaBaHu B kpad Ha
BCAKA roavnHa. AMOPTU3aLMATa Ha CrpaZIMTe Ce HauvcnsiBa OT MOMEHTA, B KOWTO Te ¢a rotosu 3a ynotpeba v ce Hauncnssa
Ha Basa Ha NUHEAHNs MeTo  NO YCTaHOBEHW HOPMU, OTPA3SABALLM OMAKBAHWS CPOK Ha NOM3BAHE Ha CrpaguTe oT 25 rofuHu.

BaHkoBu 3aemu

baHkosuTe 3aemn ce npu3HaBaT NbpBOHAYaNHO Mo crnpasennuBa CTOMHOCT, HamaneHa ¢ pa3axoaute no cpenkarta.
Bnocnepcreve BaHKOBUTE 3aeMU CE OLIEHABAT Mo amopTuanpaHa CTONHOCT KaTo BCska pasnuka Mexaoy HeTHUTe napuyHun
noTouu W ocTaTb4yHaTa CTOWHOCT Ce NPU3HaBa B OTYeTa 3a BceoOXBaTHWUS aoxoa no metoaa Ha eheKTUBHWUA NMXBEH
NPOUEHT 3a CpoKa Ha nacuea.

MpusHaBaHe Ha NpUXoAK OT HaeMm

Haemure, nonyyeHn OoT onepaTBeH NU3WHI, Ce NPpU3HaBaT KaTo NPUXoan OT HaeM KbM MOMEHTA, KoraTto cTaHaTt ObIMKUMN,
CbrmacHo AorosopuUTe 3a NU3NHr.

an3HaBaHe Ha Npuxoau ot JIMXBU U pasxogn 3a JINXBU

rlpVIXO,CU/ITe OT NUXBU 1 pasxoanTe 3a NUXBK 3a BCUYKU JIMXBOHOCHN MHCTPYMEHTY Ce NPpU3HaBaT B oTHeTa 3a BceoOXBaTHUSA
4oxon no Metoda Ha GQJEKTVIBHVIFI nUXBEH NPoueHT. [NpuxoanTe OT NUXBW BKNIOYBAT NUXBUTE NO OaHKOBKU Oeno3uTw.
Pa3xoauTe 3a NUXBK BKIIOMBAT JIUXBU 1 pasxogun no H6aHKOBY 3aeMU, AbNTOBY LIEHHM KHUXA U 334 bITKEHWS.
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B xunsian nesa, ocBeH CyMUTE Ha akUua UK ako He e yKasaHo gpyro

NaHbyHO obnaraHe U U3nckBaHe 3a ANBUOEHT

HdpyxectoTto e yupeneHo cwrnacHo 3CULL n e ocsobopeHo oT obnaraHe ¢ GLArapcku KOPNOPaTUBEH AaHbK BbPXY
nevanbara, npu ycnosue Ye pasnpefens B morsa Ha akunoHepute 90% oT neyanbata cu 3a roguHaTa wnu 90% ot
PUHAHCOBUSA CU Pe3ynTaT, ako Toi e no-marntek oT nevanbara 3a roavHaTa. CbobpassaBaiikv ce ¢ uaucksaHeTo Ha 3ACHL,
[pyXecTBOTO HauMcnABa W3NCKyeMUs UBUAEHT B Kpasl Ha BCSKA (DUHaAHCOBa roguHa W NpusHaBsa TO3W AMBUAEHT KaTo
3agbrKeHWe KbM aartarta Ha oTyeTa 3a (hHaHCOBOTO CLCTOSIHWE, OTrOBAPSAAKN HA M3NCKBAHETO 3a TEKYLLO 3aabIIKEHUE,
cernacHo MCC 37.

3. [pwvxoau ot Haem
VMoT 3aropa ce cbCToelle OT ABE ThProBCKU Crpaau.
lNo-ronamata oT ABeTe crpaau Belue oTAa4eHa Ha NU3VHE Ha ABe cBbp3aHn nuua, AMKO Myntu Koncent EQO[ n Mo660o

EOON, ¢ pnoroeop 3a onepaTtueeH nusuHr. Mpes KOnu 2014 r. crpagata 3aefHo ¢ yacT oT 3emsita Gewe npogageHa v
[OroBOPbT 3a NMU3MHI Bele npekpaTeH 6e3 HMKaKBK NNnallarsua Mexay cTpaHuTe.

Bropara crpapa 3aegHo ¢ octananara 4acT ot 3eMsaTa bele npoaaaeHa npes Asryct 2014 r.

4.0nepaTtUBHK pasxoau

2015 2014
MpodecuoHanHu yenyru 208 450
Bb3HarpaxaeHus Ha uneHoBeTe Ha ChBeTa Ha agupekTopuTe 18 17
OB 1 aAMUHUCTPATUBHK Pa3xoau 11 14
O6uwo 237 481

B cymata Ha npodecuoHanHute ycnyru 3a 2015 v 2014 r. ce BKIIOYBAT TaKca 3a ynpasneHue Ha aktueu Kbm CKA ot 30
Xun. ns. n cvoteeTHO 300 xun. nB. (MosicHeHne 12).

5. MHBECTULIMOHHU MMOTH (HETHO)

Kbm 31 Jexkemepu 2015 1. n 2014 r., JpyXeCTBOTO NpUTEXKABa CLOTBETHO TPU W YETUPK UMOTa:

- "ot Asop” — kbM 31 Jekemepu 2015 r. (2014 r.) npeacraensea 3ems ¢ nnowy 14,724 ke.m. (CbrnacHo kagacTpanHara
KapTa v KajacTpanHute perncTpu) u crpagum, Hammupall ce B rp. BapHa, yn. "Opex” Ne 2. Mpe3 ®espyapu 2012 r. uMOTHLT €
3anoxeH B nonsa Ha Tb Bukropus EAJl (npegnwHo HanmeHoBaHue Kpeau Arpukon Bwnrapus EAL u EMnopuku BaHk —
Bbnrapus EAJl) B kavecTsoTO @ Ha DaHka-goBepeHWK Ha obruraumoHepuTe 3a obeaneyaBaHe Ha BTopata emucus
obnurauuu. Mpea OktomBpu 2014 r. 3anorbT e 3annueH (MoacHenuwe 9). Mpes 2015 r. n 2014 r. JpyecTBOTO reHepupa
HECDBLUECTBEH NO pasmep Npuxoamn oT Haem - 106 xun. nesa u 98 xun. NB. CLOTBETHO OT UMOT BapHa noa kpaTkocpoueH
A0roBop onepaTtuBeH NU3UHT, KoMTo e nogHoeeH ao 30 centemepu 2016.

- "Mmot Codona PuHr’ — kbm 31 [exemepu 2015 r. (2014 r.) npeactaensiea 3emsi ¢ nnow 131,284 kB.M. (CbriacHo
KagacTpanHaTa KapTa W KagacTparnHute pernctpy), Hamupaiy ce B rp. Codma, OKonoBpbLCTEH MbT — 40 paskioHa 3a
Boresrpagpcko woce. MNpes derpyapun 2012 r. uMoTHT € 3an0xeH B nonsa Ha Tb Buktopusa EALl (NpeavwHO HauMeHoBaHue
Kpeaun Arpukon Bwrnrapuss EAO v Emnopuku bank — Bwnrapms EAJ[l) B kadecTBoTo 1 Ha BaHka-LOBEPEHUK Ha
obnuraunorepuTe 3a obesneyaBaHe Ha BTopata emvcus obnurauuu. MNpes Hoemepu 2014 r. 3anorbT € NpexeBbprieH B
nonsa Ha AnnaHy, bank Bbnrapus Al B ka4ecTBOTO 1 HA HOBA BaHKa-goOBepeHKnK Ha obnvraunoHepute 3a obesnedaBaHe

Ha Bropata emucus obnvrauum ([osicHeHue 9).

- "Mmot Byprac Putenn” - kem 31 JekemBpu 2015 r. (2014 r.) npeacTtasnsBa 3emsa ¢ nnow 24,959 kB.M. (CbrMacHo
KajacTpanHara kapTa W KagacTpanHuTe pernctpu), Hamupall, ce rp. byprac, mexay Oyn. "Tonop Anekcanppos” u
npuctanuwie byprac. Mpes ®espyapu 2012 r. uMOTHLT € 3anoxer B nonsa Ha Tb Buktopus EAL (npeaniuHo HanveHoBaHue
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Kpean Arpukon Bbnrapua EAQ u Emnopuku Bakk — Bwvnrapus EA[) B kadectBoTOo # Ha GaHka-A0BEpeHWK Ha
obnuraLmoHepnTe 3a obesneuaBaHe Ha BTtopaTta emucus obnuvrauwv. Mpes Oktomepy 2014 r. 3anoreT € 3anvyeH
(MosAcHeHne 9).

- "MmoT 3aropa” - kem 31 [ekemepu 2013r. npeacraenssa 3ems ¢ nnow 22,768 kB.M. (CbrnacHo KajacTparHarta kapTa u
KajacTpanHuTe pericTpu) ¢ ABe TbproBckn crpaau, Hamupal, ce B rp. Ctapa 3aropa, 6yn. "Cs. MNatpuapx Estummin” Ne
50. CrpaguTe ca u3usano oTaaaeHn Ha M3nHr 8o ABryct 2013 1., KakTo € U3noxeHo B MosacHerre 3. VIMOTbT Gelle 3anoxeH
B nonsa Ha PandaiseHbank Bbnrapust no goroeop 3a 3aem ([losicHenve 8). Mpea KOnu u AerycT 2014 r. umot 3aropa
Gelle npoaaaeH B ABE TPaH3aKUMK U 3aN0rbLT € 3anuyeH.

NHBECTULMOHHM
MMOTH
B npouec Ha WHBeCTUMOHHU MMOTH,
pa3paboTBaHe reHepupaliu Npuxoau oT Haem O6ulo
3emau

3ems u crpagu 3emna Crpagn crpagu
Omuemna cmoliHocm
31 OexemBpu 2013 r. 27,424 3,856 17,838 49,118
MpoaaneHu - (3,856) (17,838) (21,694)
31 OekemBpu 2014 r. 27,424 - - 27,424
MpopageHu . . = s
31 OekemBpu 2015 . 27,424 - - 27,424
Hampynana amopmus3sauust
u 3azyba om obesyerka
31 Oekemepu 2013 r. 1,421 551 5,496 7,468
Pasxogu 3a amopTunsayua npes 2014 r. - - 353 353
Mpogagexn - (651) (5,849) (6,400)
31 OexkemBpu 2014 r. 1,421 - - 1,421
3aryba ot npeoueHka npes 2015 . 1,873 - - 1,873
31 OekemBpu 2014 r. 3,294 - - 3,294
Ganancosa cmodrocm
31 Oekemspu 2015 r. 24,130 - - 24,130
31 Qekemepu 2014 1. 26,003 - - 26,003
31 Oekemepu 2013 . 26,003 3,305 12,342 41,650

Mpes 2015 r. pbKOBOACTBOTO 0DE3LEHM [Ba OT MHBECTULIMOHHUTE CU MMOTa 40 TAXHaTa BL3CTaHOBMMA CTOMHOCT KaTo
npusHa saryba ot obe3sueHKka B oTyeTa 3a BCeoOXBaTHUA A0X04,.

Cnpaeeanueata CTOAHOCT Ha WHBECTULMOHHWTE UMOTM Ha 0asa Ha pesynTata OT U3MCKBaHaTa roAullHa OUeHKa
(M3roTBEHA OT HE3ABUCKM OLIEHUTEN, KOWTO NpUTEXaRa Npu3HaTa 1 nogxoasiua npodecuoHanHa ksanndukauyus) kbm 31
OekemBpu 2015 1. 1 2014 1. e 24,294 neBa v 26,672 neea, CbOTBETHO. HBECTULIMOHHUTE MMOTK ca KnacuduumpaHy B
HuBo 3 ot iiepapxusiTa Ha cnpaBeAnMBUTE CTOMHOCTM W Ca OLEHeHW MpW npunaraHe Ha kombuHauus oT obwonpueTty
MeToan Ha oueHka. Mpu oueHKa Ha cnpaBennMBaTa CTOMHOCT Ha WHBECTUUMOHHUTE MMOTU, Han-e€(PEeKTUBHOTO U Haii-
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B xunsau nesa, ocBeH CyMUTE Ha akuunsa NNn ako He e yKkasaHo Jpyro

£oBpoTo n3non3BaHe Ha MMOTMTe e TAXHATa Tekyllia yrnotpefa. Hama npomsaHa B MeToAMKaTa Ha OUEHABaHe npes
rogvmHaTa.

6.0pyry akTUBMK

2015 2014
Pasxoan 3a 6vaewum nepuoam 6 ¢]
Adpyru 6 7
O6wo 12 13

7.0pyru 3aabnxeHus

2015 2014
"apaHuuoHeH aenosuT 24 24
Opyru 8 9
0Obuwo 32 33

8.5aHKOBM 3aeMHU

PaiidansenbaHk Bnrapus

Ha 29 Maii 2008 r. (Bnocreactaue maMeHeH W fonbrHeH) [pyxecTsoto u PalithaiizeHbaqk Bbnrapus ckiloumxa gorosop
3a 3aewm ¢ nnaesawa nuxsa (3 meceveH EURIBOR + 2.5%, HamaneHa Ha 3 meceuen EURIBOR + 2% o1 21 AsrycT 2009 1.),
CbIMacHo KonTo [pyxecTBOTO Moxewe ga ycsou A0 9.5 munnoHa eBpo (BKITIOUMTENHO KanuTanuavpaHa nuxsa) 3a
cdhuHaHcupaHe Ha paspaboTsaHeTo Ha uMoT 3aropa. [pyxecTBOTO 3anoxu MMoT 3aropa, 3aefHO C BCUYKM Hbaelm
nonoBperHnsa u cebp3aHns ¢ Hero BbAeLl NpUxod OT HaeM, KakTo M cangaTa no onpegeneHn 6aHKOBUM CMeTKU. 3aembT
Gewe c nagex 25 Hoemepu 2014 r. u Gelwe u3usano NpeacpodHO noraceH npes Konw 2014 r. ¢ nocTbMneHwsaTa oT
npogaxbara Ha YacT 0T MMOT 3aropa.

9.0bNroemn LEHHU KHMXa

Bropa emucusa obnurauuu

MNpea ®espyapn 2012 r. JpyxecTroTo naaaae obesnevenn obnuraumv ¢ cukcupar nuxeseH npoueHT (10.5%) Ha obuia
CTOKHOCT 6.8 MUNMOHa eBpO ChC CPOK 3a noracseaHe 36 meceua. Mpes Hoemspu 2014 r. cpoksT Ha BropaTta emucus
obnurauun 6ewe yabmkeH ¢ 36 Mmeceua, cuutaHo ot ®espyapu 2015 r. Jluxearta 1 rmaBHMLaTa ca Ob/MKUMM €4HOKPATHO
Ha nagexa. B cnyyai, ye [JpyxecTBoTo pelun ga noracu NpeacpodHO YacT UK usanara rnaeHuua, JpyKecTeoTo cnejsa
Aa n3Nnart Ha4yncneHnTe NMXBY BbPXY noraceHaTa 4acT oT rnasHuuaTa. Tasu eMucna obnuraumm e obesnedeHa ¢ MNOTeKn
BbPxy MoT Cochusa PuHr, umot HAsop (unotekaTta Bbpxy UMOT Hsop Belue 3anuyeHa npes Oktomepy 2014 r.), umoT Byprac
Puteiin (notekata Bbpxy uMoT Byprac Puteiin Gelwe 3anuueHa npes OkTomepu 2014 r.) n 3anor Ha BaHkosa cMmeTka, no
KOATO lie NOCTLMAT CPEeACTBA OT eBeHTyanHa 6bewa npoaaxba Ha unotekupaHuTe umoTty. Mpes Okromepu 2014 r. T
Buktopusi EAJ] (npeauliHo HaumeHoBaHWe Kpeau Arpukon Burirapuss EAQ v Emnopuku BaHk — Bvnrapus EAJ) Geuwe
3ameHeHa ot AnnaHy bank Bbenrapus ALl kato 6aHka-goBepeHuK Ha obnuraumoHepuTe no Tasu emucus. Tasy eMUCHATA
obnurauum e peructpupaHa 3a BTopuuHa Tbprosus Ha b®b nog Gopcoe kop 5ERB. [Mpes AerycT 2014 r, ¢ yact oT
nocTenneHwsita o1 npogaxbara Ha umoT 3aropa, [pyXKecTBOTO noracy NPeACcPOYHO YacT OT Ta3u emucus obnuraumu.
HeunannaTeHaTa YacT OT rmaBHWULATa, HETHO OT pas3cpoyeHuTe pasxoaun no caenkara, kbm 31 Oekemepu 2015 1. n 2014 1.
e 2,85 munuvoHa eBpo (5,580 nesa) u 2.87 munuoHa espo (5,614 neea) CLOTBETHO, a 3aAbKeHUATA 3a Nuxeu ca 1.17
MunoHa espo (2,291 nesa) n 0.87 munnona espo (1,698 nesa) cvoTBeTHO ([NosicHeHune 12).

CnpaBegnveaTta CTOMHOCT Ha Ta3u emucks obnuraumu ce gobnxkasa Ao HeliHaTa 6anaHcoBa CTOWHOCT M ce knacuduuupa
B HuBo 3 oT MepapxmaTa Ha cnpaBeAnuBUTE CTOMHOCTW. CrnpaBeanmBaTa CTOMHOCT € onpejeneHa B CbLOTBETCTBUE C
obionpueTTe LEHOBU Moaenu, asupaHn Ha aHanua Ha AUCKOHTUPaHNTE NapuyHh NoToLM, KaTo Hal-ChlUecTBeH edekT
OKa3Ba OUCKOHTOBUAT NPOLEHT, 3acsirall KpeAUTHUS PUCK Ha KOHTpareHTuTe.
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B xunaawn nesa, oceeH CyMUTE Ha akuyua nnum ako He e yKasaHo apyro

10.0cHOBEH KanuTan

Cnea nonyyaeaHe Ha nvUEHs 3a APYXeCTBO CbC cneuuanta HeecTULMoHHa uen, 1 AP DKW e sagbmkeHo aa ysennun
kanuTana cu ¢ Hai-manko 30% upes nybnuyHo npeanarave Ha HOBW akumu. Ha 25 Anpun 2007 r. [pyXecTBoTO nony4u
NMLEH3 1 BNOCNeACTBME YBENUYM Kanutana cu ¢ 50% B 3aKOHOBO OnpegeneHns Cpox.

KanutansT Ha [pyxectsoTo € 2,100 neBsa, pasnpegened B8 2,100,000 o6ukHOBEHM akumu ¢ HOMUHAN 1 fes, BCska e
€©/1HAKBO NpaBo Ha rnac.

Ha nposeaeHoTo npes [exemspu 2014 r. O6wo CubpaHne Ha AKUMOHEpUTE € W3MeHEeH YCTaBbT Ha LpyXecTBOTO B
noTBbLPX¥AeHWe Ha ToBa, Yye doHa “PesepseH” Tpsbea Aa e B MMHUManeH pasmep oT 18,900 neea (akymynupadn ot
HaManeHneTo Ha HOMUHanHarTa CTOMHOCT Ha OOUKHOBEHUTE akuuu Ha [pyxecTeoTo npes 2012 r.), HO He No-manbK oT 1/10
OT KanuTana Ha [IpyxecTBoTo.

Ot Anyapu 2015 r. B pesynTat Ha HAKONKO cAenku ¢ akumn Ha U AP KW, BAV® Beve nputexasa Henpsiko 49.37% oT
kanutana yvpes PoHaaums Amepuka 3a bbunrapua (“OAB"), cebp3saHo ¢ BAUD nuue (Ha ocHoBaHue Ha [MpexogHute K
3akniouutenHu pasnopedbu Ha 3MMLUK) u He npuTexasa npsko yyactue. C Pewenue Ha CbeeTa Ha Jupekropute Ha
BAN®, cuntaHo ot 30 Centemepu 2015 r. geiiHocTTa Ha BAN® Gelle npekpaTteHa, 6e3 BAU® ga e sanuuen. PAE kato
MPUEMHWK Ha akTeuTe Ha BAN®, cnassaiku NpuHLMNWTE, NONUTUKUTE U KOHTponuTe Ha BAU® npuTexasa npsako 49.37%
oT Kanutana Ha [JpyxectsoTo. MHO3UHCTBOTO OT JupekTopute Ha PAB ca 6mslumn [JupekTopu Ha BAND.

CuvrnacHo YupegutenHus akt Ha BAV®, cobcteeHuumn Ha BAU® ca HerosuTe YrieHoBe, KOWTO HE NpuTexasaT nudeH Asn
ot kanutana Ha BAN®, Ho ynpaenasaT akTusuTe Ha DoOHAA B KA4ECTBOTO MM Ha AOBEPEHM NMULE Ha YNTUMATUBHUS
BeHecbumeHT Ha BnaroTsopuTenHata genHocT Ha BAUO®. UneHnosete Ha BAU® ca [upektopute Ha BAUD, kouto
ocHosaxa PADB, kaTo NpuemHuKk Ha akTneuTe Ha PoHAa, crasBanky NPUHUMNUTE, NOMUTUKUTE U KOHTpOonuTe Ha doHaa.
[npexTopuTte Ha BAND ca cbLo JupekTopu 1 Ha PAB.

OcTananuTe akuuun ca coOBCTBEHOCT Ha ApYru ApyXecTsa U husudecky nuua.

AkummnTe Ha [pyxectBoTo ce ThpryeaTt Ha BOB nog 6opcos kog 5ER.

11.0oxoaun Ha akuus

HoxoauTe Ha akuus ce wnaymcrseBaT kato ce pasgenu nevanbata wnu 3aryfaTta 3a rogvHata, nognexawa Ha
pasnpefeneHue Mexay npurexarennte Ha o6MKHOBEHW akLWK, Ha cpeaHo npeTerneHns 6poi Ha AbpKaHnTe 0GUKHOBEHN
akumm 3a nepuoaa. [lpy>kectBoTo HAMa akuun ¢ HamarneHa CTOMHOCT U CIe0BaTesTHO A0X0AUTE Ha akUMs — OCHOBHU U C
HamareHa CTOMHOCT ca paBHW. CpedHO npeTerneHusT Bpoi Ha AbpXaHuTe OGUKHOBEHM akuUW, W3NON3BaHU B
nauncnenunTa 3a 2015 r. n 2014 r. e 2,100,00.

12.Coenku cbc CBEpP3aHX nNvua

JlnyaTa ce cuuTar 3a CBbP3aHu, ako efiHa OT CTPaHUTe UMa Bb3MOXHOCT Aa YNPaXkHsBa KOHTPOM Uiv 3HAYUTENHO BNUsiHUE
BbPXY APYraTta npy B3VMaHeTo Ha (BMHAHCOBW UM ONEPaTUBHM PELLIEHUS NN aKO € NoJ CbBMECTEH KOHTPON. [pyXecTBoTo
€ CKITUYBANOo CAENKM ChC CBBLP3AHY N1LA, M3BBbPLUBANKY oBuyaiiHaTa cu Tbproseka EeNHOCT.

3agbnxeHnaTa U B3EMaHuATa No CAENKM CbC CBbP3aHM NULA Y CbOTBETHUTE pasxoau n npuxoau kbm 31 Oekemspu 2015
r.n 2014 r., CbOTBETHO Ca KaKTO crejBa:
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CBbp3aHm nuua 2015 2014
Aovnrosu LeHHn kHvka (PAE) 5,580 -
3anbmKeHUs 3a NUXBY NO ABTOBU LEeHHW kHxa (DAB) 2,291 -
Pasxoawn 3a nuxeu no obnuraumoHeH 3aem (GAB) 574 -
Takca 3a ynpaeneHne Ha akTUBM U Takca 00CnyxBallo apyxectso - CKA 30 300
MNpu3HaT pa3xon 3a BpoKepcKo Bb3HarpaxaeHue, nnateHo Ha CKA npes 2009 r. - 186
BbsHarpakgeHus Ha uneHoBeTe Ha CbBeTa Ha gupektopuTe - Cpesey EHTbpnpaiic

EQOO* - 6
BbsHarpaxaeHns Ha YneHoBeTe Ha CbBeTa Ha AupekTopuTe — BbirepubH-AMEPUKBH

[MponbpTn MeHnmxkmbRT EOQQO* - 5

*APYXeCTBOTO € 4neH Ha CbBeTa Ha aupekTopuTe Ha U AP XKW o 12 dexkemspu 2014 r.

13.®akTopn 3a hMHAHCOBUA PUCK

JeiHocTTa Ha [py}ecTBOTO € N3noxeHa Ha pasnuyHN GUHAHCOBU PUCKOBE: KpeAMTEH PUCK, MTUXBEH PUCK, NMKBUAEH PUCK
¥ nasapeH puck (BKIIOMUTESTHO BANYTEH U LLEHOBU PUCK).

KpeouteH puck

[py*ecTBOTO € 3NOXKEHO Ha KPEAUTEH PUCK BLB BPb3Ka C MIHBECTULMOHHATA CU AeiHOCT. KpeanTHUSIT pUcK ce onpeaens
KaTO PUCK OT Bb3HWKBAHE HA HEBBL3MOXHOCT KOHTpareHT Aa 3annaty U3UAMo Ab/XKUMWTE KbM JpyXecTBOTO CyMu Ha
Aatarta Ha nagexa. U AP [IXKW orpaHndasa KpeauTHUS pyCK Ypea CKMIoYBaHe Ha A0rOBOPU C KNUEHTU ¢ aobpa KpeanTHa
MCTOPUSA 1 Upes M3NckBaHe 1 ocurypsBaHe Ha 6aHKoBW rapaHumn Wunu rapaHuymn oT APYXECTBOTO-Malika Ha HaemMaTens
33 TOYHO U HAaBPEMEHHO U3MBbIHEHWE NO JOroBOPUTE 32 HaeM.

INuxBseH puck

JInxseHnAT prck e cBbp3aH ¢ NoTeHUWarnHua HebnaronpusTeH echekT oT konebaHuATa B NUXBEHUTE MPOUEHTU BbPXY
nevanbtara 3a roguHata u cobcTreHus kanuTan Ha OpyxecTBoTo. [MonuTUKa Ha [pyXeCTBOTO € Aa HaMansea NUXBEHNS
PUVCK Ype3 CKNioYBaHe Ha NUXBeHu cyan crnopasymeHus, npu HeobxoaumocT. ToBa Hamansea 3Ha4uMTENHO NUXBEHUS PUCK
KaTo Usano.

INvukBMAaeH puck

JINKBUAHNAT pUCK e CBBbp3aH ¢ BEpOoSTHOCTTa [pyxecTBoTO Aa He pasnornara ¢ JoCTaTbYHO MapudHKU CpeacTsa, 3a aa
M3NBLMNHKW 3a4bIMKEHUATA CU B PE3YNTAT Ha HECHOTBETCTBUE MEXAY BXOAALUNTE U U3XOAALUM NapuyHy notoun. OCHOBHUAT
NMKBWAEH pUCK 3a []pyKecTBOTO € CBbp3aH ChC 3aBUCUMMOCTTA OT CbOMpaHe Ha NOCTLMNEHUATA 0T HaeMu 1 npoaax6u Ha
MMOTK C Len obcnyxBaHe Ha 3aAbLIMKEHWsATa 1 Mo GaHKkoBWUTe 3aemu. [py:XKecTBOTO UEnU Aa NOSbPXKa MONOXUTENeH
HanaHc Mexay BXOASLUMTE NapuyHU NOTOUM OT HAEMUTE W U3XOAALUTE NapWyHM NoTouu no GaHKOBUTE 3aeMun, KaTo B
CbLLOTO BpeMe BbL3MOXHOCTTa My [a Npasy roremn eSHOKpaTHU U3X0AALLM NapuyHU NOTOLW 3aBUCU OT Bb3MOXHOCTTA MY
Aa npofasa UMOTW Wvnu aa peduHaHcupa najexvpally 6aHKoBY 3aeMun, KOeTO MpU TEKYLLUTE NasapHU YCMOBWS MOXE
[a He & Bb3MOXHO.

MazapeH puck

BanyTeH puck

[pyxecTBOTO € U3NOXeHO Ha BNUAHUETO Ha konebaHvATa Ha BanyTHUTE KYPCOBE BbpXy AMHAHCOBUTE MY NMO3ULIMK W NapUHHK
notoun. BaemaHusaTa 3a Haemn, nonyyeHuTe BAHKOBK 3aeMU, SbNTOBY LIEHHWN KHUXA, KAKTO W 3HaYMTeNHa YacT OT pasxoguTe
3a NUXBW 1 onepaTVBHWUTE pPasxoan ca AeHOMUHUPaHU B eBpo. [pyXecTBOTO He Noaabpka nosvuuvy B Apyri BanyT OCBEH B
eBpo ¥ nesa. BanyTHUSIT Kypc nes/eBpo e dukenpad Ha 1.95583 nesa 3a 1 eBpoO B CLOTBETCTBUE C Mpasunata Ha BanyTHUs

6opa.
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W AP DKW Kanutan — 3 AACUL,
MNOACHEHUA KbM ®UHAHCOBUTE OTYETU
KbM 31 JEKEMBPU 2015 r.

B xunsgu neea, ocBeH CYMWUTE Ha akLna urn ako He e ykasaHo apyro

LieHoBKM puck

[pyXeCTBOTO @ W3MOXEHO Ha PUCK OT MPOMSAHA HA LIEHUTE HA HEABWXUMWTE UMOTHA U HaemuTe. PUCKBLT ce noBuLLN
3HauMTENnHoO B pesynTar oT rmobanHata dpuHaHcoBa KpW3a, KOSTO OrpaHUYM KpeauTocnocoBHOCTTa B cBETOBeH mMaLyab u
MOBMNWA HEraTMBHO BbPXY LUEHUTE HA HEABIXMUMWUTE UMOTKU 1 HaemuTe. KpnsaTa 3acerHa bbnrapusi u MECTHUS nasap Ha
HEeABWKMMMN UMOTK Npe3 BTOpaTa nonosnHa Ha 2008 r. n ce ovakea aa npoabmxku v npes 2015 1., BbNPEKN Ye He ce 04aKBea
LieHnTe 1 HaeMHUTe HUBa Aa HamansBear oule. [NonuTuka Ha [IpyxecTBoTo e Aa HamansBa LIEHOBWA PUCK 4Pes3 NHBECTUPaHe
Camo B UMOTU C BUCOKO Ka4ECTBO U OTAABAHETO UM NOJ HAEM Ha MbPBOKNACHU HaeMaTernu npy 6naronpuUsTHX YCNoBKs 1
rapaHumu.
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Mpennoxenne na Cheera Ha aupextopute Ha “H AP JUKYW KAIIHTAJ - 3” AIICHIL 3a pewenne
no T. 2 OT AHCBHHA pel Ha peforHoTo OG0 ebOpaHie HA AKINOHEPHTE, HACPOUEHO 33
19 mait 20161

Ho 1.2 oT gHeBHISA pea:
Or4er 3a gefimoctra Ha dupexTopa 32 BPB3KH ¢ MHBecTHTOpHTE npes 2015r.;

lpoexm sa pewenye: ., OCA npuema OtTuerta 3a aefinocrra Ha JIHPeKTOpa 3a BPb3KH ¢ WHBECTUTOPHTE
apes 201587

Hpanoxenu matepuaan: |. Oruer 3a neftuocrra Ha Jupexropa 2a Bpb3Ky ¢ MHBECTHTOPHTE nipes 2015
FoanHa.




OTHET
#a JupexTopa 3a BpB3KH ¢ HHBecTATOPHTE HA L, AP JUKH KATTMTAJI-3” AXCHIT npey
penosHoTo 60 cnbpanue Ha axnHoHepuTe Ha JIpy:KecTBOTO, HACPOYCHO 32
19 maii 2016 roguaa

Ilpe3 w3munanata 2015 rommHa no-saxuure cuOMTME, CRBP3aHM ¢ AeHHOCTTa Ha ,J AP
JOKH KAITATAJ-3” ACHU, ca caeaaure:
1. Ha 27.05.2015r. roguHa ce nposege pegorHo roauiuxo O0uie cnbpanne Ha akiHoHepHTe Ha
A AP DKM KATIMTAG-3" AJJCHIL, Ha woero ce npuexa OTYETHTE BBB BPB3KA C
nefinoctra Ha Jpyxecteoro npes 2014 roauna;
2. Ha 10.08.2013r. ce nponese usgpupenHo O6mo cxbpanye Ha akLMoHepUTe Ha JpyxecTRoTO,
Ha koeTo OdXa B3eTH pellieHWA CBBp3aHH Cbe 3aMeds Ha ,,Cepauka Kenmrbil Anpaisnpe™
kato obcayxBawo apyxectso uma M AP JDKM KATIMTAJL -3% AJIICHLL, ¢ “Brarepusn
AmepuxbH Menmrmbur Kemnann” EOOJ, xakro ¥ TakuBa CBBP3aHH C HAMEHEHHE Ha
ZOroBopa 3a 0DCIIYKBAHIO NPYHKECTBO,

C ornen Ha Te3d no-ewxHu cuduTHI, cBpp3any ¢ geinocrra Ha ,,H AP UK KATITHTAJL-
37 AHACHIT npes wmsmuxanata 2015 romuna, paborara mm kxato Jupektop 2a BpBIKH C
WHBECTHTOPUTE OTHOBO GEllie HACOYEHA B CIEAHUTE YETUPH OCHOBHH HaNpaBieHus.

1. Ilupeoro sanpasienne oT MofATa pabora KaTo JHpeKTOp 32 BPB3K# ¢ HHBECTHTOPHTE
g, AP KU KAITHTAJ-3" AJCHUI] Gente cBBP3aHO ¢ M3NPANEAHE B 3AK0HOYCTAHOBEHHTE
CPOKOBE B2 NOK2RHATR H MATEPHAJNTE 32 CBHKBaHe Ha [pete O0mM cx0pasns ua aKuAcHEpHTe.

Bcaka moxana 3a cBukBane Ha OOme c»bpaHue Ha axkuuoHepute Ha M AP JGKH
KATMTAJ-3” AJICHL, 3aeqH0 ¢ MaTepuanite, CRBP3aHU C AHEBHHS pej, Oclmie WINpAIZHA B
3AKOHOYCTAHOBeHUA cpok no Komucusra 3a dunaHcos Haazop, Ao “berrapexa donnosa Oopca —
Cotus” AJl u no obwectreHoctTa. [lokanute Gaxa obsBspanu cBoeBpeMeHHO B THproBekus
PErHCTHD, BOLEH OT ATEHLMA 10 BIIHCBAHUATA.

2. Broporo uanpaeiesne B padoraTa Mu Gelle eB8BLPIANO ChC 3ABLKEHMATE MU IO
BOZEHETO ¥ CHXPAHABAHETO Ha JOKYMEHTAHATA OTHOCHO IPONECa Ha NPHEMane Ha perenuy 8
- AP JIZKH KATTUTAJL-3" AJCHIL,

Oprauute Ha JIpyXecTBOTO, KOUTO NpHEMaT pelieHys BbB BPB3ka ¢ AeHHOCTTa My, ca /1Ba —
O6ioTo cebpanne Ha akiponepuTe W ChBETHT HA AMPEKTOPHTE.

I1pe3 2015 ronura Obmore cedpansie Ha akUHOHEPHTe MPOBEAE ABe 3aceianus, CuBeThT HA
nupexropute Ha M AP JUKHW KAITHTAJL-3” AJCUI npopexpailie 3aceaHUs BHHAIY KOTATO
TOBA Ce HANAralle ¢ Orfe/i HOpMaTHOTO (PyHKIMoHUpase Ha J[pyxecTsoTo.

3a Besko 3acenanue Ha OGmwoTo cpbpanue Ha aKUHOHEPHTE Ce BOAM NMOAPODEH IPOTOKON 3
JHEBHHS DeJl, 3a HanpaReHUTE TIPEANOKEHHS, 32 QUCKYCHHTE, 3a NPOBEICHWTE [NIACYBAHUS M 32
npuerure pemeHus. OpUIMHANT 0T BCEKHM €IMH OT 7Te3d TPOTOKONM Ce ChXpaHsBa [pH
noxymentauynta Ha , A AP JUKH KATIMTAJ-3" AZCHLL ITpoToKOAHTE OT BCHUKY 3ace/aHns Ha
O6moTo cubpaHue, KaKTO W HAKOM OT IPOTOKOAHTE OT 3aceNaHus Ha ChBETa Ha JUPEKTOPUTE (B
CNyyauTe, KOTATO TOBA H3PHUHO € [I0COYEHO B 3aKOHA), Ce NPEeJOCTaBHXa B CPOK Ha 3aMCCTHHK-
npeacesatens, pproBoeiy Yipasnenue “Haazop Ha uaBecTHUHOHHATA AeHHOCT” kKbM KOMHUCKATA 32
dunancos Haxzop W Ha “Brunrapcka dongosa Gopea — Copua” AJL (xaxkTo ¥ HA APYTH OpPraHH/IHIA,
KOTaToO TOBA € MIPEJIBUACHO B 33K0HA).

3. Tperoro HanpaBJieHHe Ha paboTaTa Mu KaTo JJUpeKTOp 32 BPB3KH C HHBECTHTOpHTE
B JIpyxecTBoOTO Gelre CBBHP3AHO ¢h¢ 3a(h/KEHHATA 32 pasKpuBane na nudopmanus ot , 11 AP
JOKH KAITATAJ-3" AJICHULL npen Komucuara 3a Qunanco Hagsop, “bouarapexa dougosa
Gopca — Codua” AJl, obiuecrseHoCTTa H IPYTH BHUA/OPrany.

[Ipes wusmupanara 2015 roauHa a3, B KauyecTBOTO cM Ha JIMpeKTOpwT 33 BPBIKH C
WHBECTHTOpHTE M 4ieHoBeTe Ha (CHBETA Ha JMPEKTOPHTE CME MOIOKHIM BCHUKH HEODXOAHMH
ycHnMA C LeN NpefaBaHe B CPOK Ha 3aMeCTHMK-TIpeacenarend, prrososci Ynpaenenve “Hanzop na
WHBeCTHIMOHHATa nefinocT” kbm KOH Ha BeHdku (MHAHCOBH OTHETH, KaKTO W HA [JPYrHTC



YBEAOMIICHUS, CEBP3RHH © JeiiHoCTTa Ha JpyKeCTBOTO, KaTo Te ¢a Oy M3TOTBEHH CBC ChABPKAHKE,
OTFOBAPAILO HA M3MCKBAHMATA Ha TNPHIOKHMMOTO Owjrapcko saxomnopatesnctso. Mudopmaumara,
paskpusaHa Ha KomucusTa 32 (DMHAHCOB HAA30D, € M3NPaUAHA B CHIIMTE CPOKOBE M 0bem Ha
obuiecTeenoctra ¥ #a “Benrapcka dougopa bopeca — Codmua” AJl, a B ciyvaute, NPEABHICHH B
38KOHA — ¥ Ha APYrH OpraHu/nuua.

4, YersspTOTO HAalpaB/eH#e OT MoATa pabora Gewe CBBLP3ano ¢ DOAABPIKIHETO H2
e(PeKTHEBHA BPH3KA H KOHTAKTH MeXAy wienosere na ChpeTa Ha JHPEKTOPHTE H AKINHOHEPHTe
ua A AP JIKH KAIIUMTAJ-3” ARCHUI v apyrure FHua, HPOSBH/IR HHIEPLE J3 NABECTHDPAT B
HEeHHH KHIKA, H3131enn oF Apywxecrsoro,

BbE BpB3Ka ¢ TOBa Hanpanienue, npes ordersara 2015 rommna JIMpekTopsT 32 BPH3KH C
vHBECTHTOPUTE ¥ uneHoBeTe Ha CbBeTa Ha RUPEKTOPUTE NOJOKHXME HeoOXONMMMTE ycuwius Aa
MPEJOCTABYM CBOSBPEMEHHO HHOPMALMA OTHOCHO X044 Ha Je#HocTTa Ha JIpyKecTROTO, TERYIIOTO
My (BMHAHCOBO M MKOHOMHHYECKO CBLCTOSHUE M JpYyrd o6CTOATeNCTBa, KOUTO €a OT CHIIECTBEHO
3HaYeHHe 3a HacToAwMTe ¥ Opaeiny uHeecTHIOpH B . AP JUKW KA TAJM-3"” ATCHH;

= VReNOMHXME B CPOK HAIUMTE AKUHOHEPH 3a cBukBaneTo mHa OOmo cubpanue Ha
AKLIHOHEPUTE;
. Ipepocrasuxme wa OOIMECTBEHOCTTa BCAKAa HHOOPMALMA, KONTO  CBIVIACHO

nefcTBalloTo OBArapcKo 3aKOHOAATENCTBO TpsabBawme na Ovue paskpura ot U AP
JOKH KAITNTAJL-3” AJCHIL;

® [TpoBeioxme pasroropH/Cpely ¢ Jiuua, NPORBUIKM KOHKPETeH HHTepec KbM AeHHOoCTTA
Ha . AP JIKU KAHIMTAJ-3" ATCHII.

/Caerozapa Croancs %a THH

HupexTop 32 BPb3KH ¢ HHBECTYIOPHTE Ha
JH AP JDKH KATIMTAJ-3” AJCATY



Iipeanoxenne na Cupera na aupexropute Ha “H AP KW KAITMTAJ - 3" AJJCHUIL 3a pelrenune
00 T. 3 OT AHEBHHA pes va penoeHoto OGmo cubpanne Ha AKHAOHEPHTE, HACPOYEHO 32
19 maii 20167,

Ho 1.3 o1 gnesnun pea:
Obenknane na Jloxnaga HA perncTpupAHHs ONHTOP 33 WIBLPIUEHHS OXuT Ha [oaMmHms
hunaucos oruer #a JApymxecrsoro 3a 2615r,;

Lpedioxcenue sa pewerve: JOCA npuema Jloknasa Ha PerHCTPHPaHUs OMTOP 3a H3BbPLICHUS OANT HA
lopnurnug dunancor order Ha dpyxectsoro 32 20151

Hpunosxenu matepuam 1. HezaBuersM 01HTOPCKH 10K




Hpexaowenue na Cuseta Ha AupexTopuTe Ha “Y AP AKH KATTMTAJN - 3" AACHIL 3a pemenne
1m0 T. 4 OT XHEBHHA PeA Ha PexoBHOTO OG0 cLOpanne Ha AKHHOHEPHTE, HACPOUCHO 32
19 maii 2016r.

Ilo 1.4 o1 AHeBHHR pen:
Obenkaane u opobpsisane na onurapanns Dognmen unaHcoB oT4eT Ha JipyReeTBOTO 38 20151;

Upedaoacenue sa pewenye: JOCA ozobpasa oantupadis onuluen Jmnatcor otuet Ha JIpyxecTroTo
3a 20150

Hprnoxens matepuasn: Oantupan Doauwen duHancos oTuer na "M AP KW KATMTAT - 37
AJCHLL 3a 20151




Hpennoxenne aa Cueera na aupexropure na “M AP JIUKH KAMWATALI - 3 AIQCHII 3a peinenne
10 7. 5 OT AHeBAUS ped Ha peaosHoro O6mo cubpanne ua AKHHOHEDPHTE, HACPOMEHO 32
19 maii 20161,

Ho 1.5 o1 nuesung pej:
Pognuien oTaet 33 aeitnocrra Ha Oaurans komurer npes 2015r.

[lpoerm 3q pewrenye: "OCA npuema rozUIHUA OTHET 32 AeiiHOCTTa Ha OJNTHIS KOMUTET fipes 2015r.;

Mpriokenn matepnasn: Ot4et 3a JelinocTTa Ha OUTHES KOMUTET Ha “U AP TDKUM KATIMTAT - 3
AJICHLU nipes 20135y,




OTtuer 32 geiiocrra Ha Oquraus xomurer na M AP JIDKH KATIUTAJI ~3” AICHIL
(“Ipyxecrsoro” nau “W AP JIDKU”) npes 2015 roanua Apes pexopHoTo rogumHoe O6mo
ch0paHue HA AKHHOHEpHTE

18 mapt 2016r.

1. O6wa wxdopmanns

Opuraust xomurer Ha W AP JDKM e cu3pazen Ha OCHOBaHME HA MIMCKBAHMATA HA 3aKOHa 3a
uesagucumusa Gpunanco oaut. OcHoBrata GyHkuns Ha Oawrnus xomureT Ha M AP JIKM e na
3AUMTABE MHTEPECHTE HA ChileCTBYBALUIH M NOTEHHUANAHH MHBECTUTOPH H4pE3 e(eKTUBHO H
uHQOpMHUPAHO HaOMIOAEHHE HA KAYECTBOTO HA (MHAHCOBATA OTHETHOCT M eeKTMBHOCTTAZ Ha
CHCTEMUTE 33 BbTpelien koHTpon B M AP JIKH.

Oauruusr komerer na M AP JODKM e w3bpan Ha peaosnoTo rogmno Obuo cunbpanue Ha
axuuonepute (LOCA™), npoBeaeno npes m, mait 2009r. Cornacno un. 40x. an. 1 oT 3axoHa 3a
Hezasucumug Gunancos oauT, OCA u3bpa 3a wienose na OanTHHA KOMUTET 4ienoseTe Ha CbBeTa Ha
auperropute (.CJI7) na Hpyxkectsoro. Ha nposeneqoro npes m. aekemepu 2014r. OCA 6axa npuetu
npoMeHy B cbetaa Ha OMMTHHE KOMWTET. B Pe3ynTaT Ha NpHETH NpoMeHH & cberasa na CJ] na
Npyxecteoto. OCA Be pemerue GyHKUMNHTE HA OAUTHHA KOMHTET 1a CE OCHLIECTBABAT OT CNETHHTE
unerose Ha CJI: Anna TTerpora Llankora - Bonera, Mopnan Hukonos Yommanos, Kocraann Tonopos
Merkor. 3a npeacenaren Gewe w3dpan r-u Kocraaus [etkos,

1L JMeiinocr va OauTHus komurer npes 2015r,

Hacroswust otuer npeactass paborara, HaOMOAEHMATA B 3aKMOUEHUATA Ha OIHTHHS KOMHTET 11pes3
2015 roauHa.

OauTHUAT KOMHTET NOTBBpPXKAABa Npea roauwHoTo Odmo crbpanye Ha akumoHepute va Y AP JIKH,
ge npe3 2015r. e dyHKUMOHMPan B CHOTBeTCTBHE C npueTHte llpaBuna 3a pedHoctra Ha OAWTHUA
KOMMTET M M3HCKBAHMATA Ha 3aKOHA 38 HE3ABUCUMHSA (PHHAHCOB OIMT,

ITpes 2015r. OautausT koMuTeT, B cbeTaB AxHa fleTpora Liankosa — bonera, Koctanun Toaopos
ITerkos 1 Mopaan YoMOanoB M3MBIHABALLE CeAHNTE DYHKUUH:

r HalnioneHde Ha Ka4ecTBOTO Ha CHETOBOIHHTE MOJUTHKNA, BHPHOTO W 4ECTHO NPEACTABIHE HA
(hUHAHCOBWTE OTHETH W OMOBECTABAHUATA, M3rOTBAHY 0T Ml AP JDKIH;

= HaBmonewwe Ha npouecute no duxancorotTo otuutane 8 M AP JDKH;

s  Habnronenue Ha JefHOCTTA M HE3aBMCHMOCTTA M ODEKTMBHOCTTA HA HE3ABMCUMES (DHHAHCOR
oanT na M AP JDKH;

s HaGmogeHue Ha e(peKTHBHOCTTA HA CHCTEMHTE 32 BuTpeileH KorTpot B M AP JDKH;
= HabnoaeHue Ha eeKTHBHOCTTA Ha CHCTEMMTE 3a yrnpaslienue Ha puckosete B M AP JUKH;

= HabmoneHue Ha CHCTEMHTE 2a PErYAATHECH KOHTPON, KODAOPATUBHO VIIDABIACHHC H
CHLOTBETCTBRHETO C NIPABHATA PAMKA

Yact or pabotara na OaurHuar KomureT mpes 2015 Gewre cenp3aHa ¢ npernies Ha TPHMECEHHHTE
dunancosure ordetn Ha M AP JUKM, kaxro u Ha roautntns GpuHancos oryer 3a 2014y, HanpaseH pp3
OCHOBA HA CYETOBOJHATZ [MOJWTHKA, CHMCTEMMTE 33 BBTPEHIEH KOHTPOA H  KAYECTBOTO Ha
onopecTaBaHuaTa. Msrorsenure (UHAHCOBM OTYETH ca B CBOTBETCTBME ¢ H3HCKBAHMATA Ha
MexayHapoaHUTE craHaaprd 3a ¢uuancoBo orunrane (C"MCOOT). wsnanenn or Cbpera 1o
MEMAYHAPOIHM CUETOBOAHY CTAHJAPTU M pPa3fACHEHWATA 3a TAXHOTO TpuiaraHe, W34aaeHun OT
KomureTa 3a pazscHenue na MC®O, npreti ot Komuensra Ha Esponefickus ¢bio3 v APHAMKHMHU B
PenyGanka Boarapws. Te ca pasfupaeMy, HaQexIHH U OTPA3ABAT OCOOEHOCTUTE HA OCHILECTBABAHATA
oT JIpyKeCTBOTO AEHRHOCT 110 CEKIOPUTHIALMA HA HEABHIKMMM MMOTH MO CMHCBLIA HA 3aKOHA 3a
APYKECTBATA CbC COELMANHA MHBCCTMLMOHHA Hesl. QWHAHCOBHTE OTHETH Ca TNPEACTABIHM B



Komucuata 3a QuHaHCcOB Haa3op. B 0AaHKA-TOBEPEHUK. KAKTO M HAa POFYIMPaHMs Mnalap v Ha
o0LIeCTBEHOCTTA B 3aKOHOYCTAHOBEHUTE CPOKORE,

B nonwanenue Ha ropHoTo, npes rogurara OMUTHUAT KOMUTET HANPABH NPEriie] Ha JeKnapauuuTe oT
PETHCTPUPAHNS OZWTOP. MNOTBBPHKAABALLM HEroBaTa HE3aBUCHMOCT M obexThBHOCT, OAMUTHUST
KOMMTET ChiLl0 Taka HalmojJaBawe REHHOCTTAa W HE3ABHCHMOCTTA Ha PECMCTPHPAHHS OJUTOP, KATO
HanpasM TIperne] Ha oOXBaTa M LEHHUTE 38 HE3ABMCHMMA (PUHAHCOB OJHT, HAUMHA HA WIDUPAHETO MY,
HETOBATA HEIABHCHMOCT M BHTPELIHH CHCTEMH 3a KAUECTRO.

OauTHUAT KOMHTET HaGmogasawe HauuHa, o koiro M AP JDKM ouenasa kouTpoanata cu cpexa,
NPpOLECA Ha YIIPABACHME HA PMCKOBETE M HAYMHA, N0 KOHTO c& YRPABJABAT ChUIECTBEHUTE OU3IHEC
prckoge. KakTo Beaxa roadHa u npes 2015r., OauTHHAT KOMUTET H3IHCKBALIE HHDOPMALIMA 34 HAYHMHA,
IO KOMTO ca opraHu3uMpany B GYHKUMOHHPAT CUCTEMUTE 3a YIpaBleHHe Ha PUCKOBETE # ChOTBETHHTE
KOHTPONK., KAKTO M sepxure, npunarann or M AP JDKM 3a npenorsparasane Ha u3Mamu. 3a
OCHUTYPSBAHE HA HENPEKDLCBAEMOCT HA NPOHECHTE W APYTH.

OnurHMIT KOMHTEY Cbiitd Taka Habiuonasame # HAYMHA, TI0 KOHTO PLKOBOACTROTO NOACHIYPABRA
CHOTBCTCTBUE C M3MCKBAHMATA HA 3aKOHa KW CTaHAAPTUTE 3a CbHHaHCOBa OTHETHOCT, KaKTo »H
H3OBIHCHHUCTO HE PCNIOPDBKH, OTIIPABCHHU OT DCUYIATOPHHTC Opratu.

Hapea ¢ ropenoco4eHoTo, JHEBHUAT Pef Ha 3aceJanMaTa Ha OQHTHUA KOMMUTET BKRIOWBALLE M CPEUIM
¢be crieuranuerd, Haety ot Cepapxa Kenursn Anpalizepe, a B NOWIEACTBUE M TAKWBA AHTRKHPAHM OT
bbarepusH AmepuibH MenumimbHT Kemnann EOOJ, Hosoto obcayxsamio apyxecrso 3a U AP
K, no cneuuduunu 8OPOCH N0 CHCTEMHUTE 38 BBTPELICH KOHTPOA ¥ YNPABJEHHE Ha PUCKOBETE.

111, 3axnrouenue

OnMTHHAT KOMWTET NOTEBPAXIABA. 4e 3a kwieHaapHata 2015r. He ca yeranoeenuw cnalocti wnm
HEPEOHOCTH. KOUTO 1A NOBIMAAT BEPXY HECTHOTO U BAPHO TipeAcTaBsHe Ha Aelinoctra Ha M AP K.
BIJIFOUMTRIIHO M Ha CYETOBOJHOTO OTPa3sBaHe Ha (DHHAHCOBUTE pe3yATaTH OTF TasH aeitnoct. B
JONbAHEHME, ¢ AeHHoCTTa cv OQMTHUAT KOMUTET HAChPHaBa HEMPEKBCHATO CHAIBAHETO HA NPABMAATA
1 NpOUENYPHTE, NPABHATA PAMKA ¥ €THHHHTE HOPMH.

UneHose Ha
) _//

O,am/rmﬂ’ xkomureT Ha M AP JDKM KATIHTAJ - 3 AJICULL

Kocrannn Herxos—

Hpeacenaren ﬂ

Anna U,a!—l}{éBQ EBonesa
/’ Hopnan ‘ionm?oa

7/



Hpeanoxenne na Creera Ha nupexTopute aa “H AP JKH KATTUTA - 3" ANCHLY 3a penrenue
O T. 6 OT AHEBHNH Pex Ha pegoBHOTO 060 chLipanue Ha AKHIOHEPHTE, HACPOYLHO 32
19 maii 2016r.

Ilo 1.6 0F AHeBHNN Den:
QOcpobomaasane o1 OTTOBOPHOCT Ha YieHoBeTe Ha CnBeTa Ha HupexropuTe 33 aeiiHoerra Bm npes
2015r.;

Lpedioncenve 3a_pewenue: "OCA oceoBoxnaga o1 OTTOBOPHOCT BCHHKM uiexHoBe Ha ChBeTa Ha
AHPEKTOPHTE 32 AelinocTTa UM npes 2015r. kakrto caensa: OCA ocoBoncnasa ot OTFOROPHOCT Anna
Hemposu LHanrosu-Bonesy, Kocmadun Tooupos Hemwxos u Hopoun Huroroe Yosnaios 3a ZefHocTTa
HM KaTO uieHOBe Ha CbBeTa Ha AupekTopire npe3 2015r.™;




Ipennoxenne aa Coeeta Ha Anpexropure Ha “H AP JIVKH KATIUTAJ - 37 ANCHI 32 pemrenne
N0 T, 7 OT AHEBHHUS el Ba peroBHOTO OBmo cn0panne Ha akuHOHepHTE, HACDOYEHO 32
19 maii 2016+,

Ilo 1.7 or AneBHus pen:

H3Gop ua perucrpapan OAHTOP Ha APYReCTROTO 32 20161,

MocTemino e cnennoro npesnokenue ot Onuraus Komurer: . denoitr Oanr™ O0J (rp. Cohua) na Gupe
H30PaHO 38 CreunanH3upaHo OAMTOPCKO MPEANPHATHE, KOETO Aa MpOBepH H 3aBepH OANLIHMA
¢HHAHCOR oTyeT Ha "M AP LK KATTMTAJL - 3™ ALCHL 3a 2016r.

Hpedioxcenue sq_penene: ~O6woTo chOpanHe Ha aklUMoHepuTe nzdupa Henoiit Oaut™ QO] Fp.
Codms. 3a cneunanusnparo OAMTOPCKO NpeanpuaTne Ha JpyxkecTroTo, Koeto 1a NPOBEPH M 3aBepH
Foaunng Gunancos otuer ua U AP DKW KATIMTAT - 3" AIICULE 32 2016 FOMMHA.




