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TOTUIWEH JTOKJAJ 3A JEHHOCTTA
HA HHIYCTPHAJEH XOJAUNAT BBJITCAPHA AL
npe3 2012 ronnna

Yeaxaemu AKUBOHepi,

{Ipes 2012 r. Mrnycrpuanen xongunr Bearapws AL (MXB AIl) u noBeueto apywecTea B ['pymaTa
nopobpHxa CBOMTE pe3YNTAaTH BBOpPEKH CHOXHATa H HecTabMina HkoHoMmHuecka M OH3Hec cpepfa.
[loBeyeTo OT KOMTIAHHHKTE OTYETOXE NO-BHCOKH Mpoaax6y cnpaMo npelxoaraTa roAMHa - MPHXOJMTE OT
MOpCKH TpaHCHOPT HMaT pbet 80%, oT MeTanopexeiin MawMHy — 21% pbeT, OT NpRCTaHKUIHA AeliHocT -
7% pweT, or kopabopemoHT - 27% pber. lonomcuTenuuar GAaxtT € CHUPOBOAEH © peAylMpaHe
OINTHMH3HpaHe HA pasXoLHTe 33 ONepaTHBHA OefiHOCT, MaKCHMAIIHO H3ION3BAHE HA BbTPELHO-TPYTIOBUTE
pe3cpBH H NOBHINABAHE Ha NPOHZBOAUTEIHOCTTA

Mpes 2012 roavna MXB npoasmxK 1a HHBECTHpa B eXHH OT NPHOPUTETHUTE cM 3a noprdeiina oTpacin -
MOPCKY TPRHCTIOPT, KLAETO bXa BloXEeHH 32,5 MINH, JIB.

Hexounconuanpannte dunaHcosy pesyntati va HXBE 3a 2012 r. ca kaxTo ciensa:

NMpexopure Ha HXB AJl va HexoHcoNnuAMpaHa 6a3a ce yeensiuxa ¢ 107 % cnpamo 2011

MNeyanbaTta Ha HekoHcONHIMpaHa Oaja e HamanAna ¢ 1% o Br3AM3a Ha 5,914 xun. as. /npr 00e3ueHka Ha
uupecTHumATa B Bynapa AJl ¢ 12,161 xun. as./

Axrusute ra UXB AJl Ha HexoHcomupupawa 6asa HapacHaxa ¢ 4 % cripamo 2011 r.

PBCTHT HA HETHHTE akTHEM € 4% cnpsmo 2011 .

HaugexcwTe Ha ObArapckss kanmuyanos nazap npez 2012 r. ca pasHonocodHy - pber Benexmar SOFIX
8.62% v BG40 10.60%, a BGTR30 uma cnan (- 2.46%). 3a 2012 r. akumure Ha WUXB orfennszaxa pver or
7.69%,

TofMwer gownan 31a AeHHoeCTTa npex 2012 ¢
CYpaqMua it oT zxil
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unpycreranter xonguur BHATAPHA
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winvereuaier xongrdr BBRFARKRA
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wHnycTeRanes xonuimr BEATAPHASA

1. PesynaTtaTn ot pefiHoctTa npea 2012 ronnHa
(OyradcoBy pesyaTati 3a HXE — nexoHcomanpann
Tpuxogute Ha HMXB sa 2012 r. pw3mi3ar Ha 22,437 xun. nB. K GenexaT peeT cnpaMo Tean npes 2011 r. ot

107% /10,835 xun. ne./. [Tpes 2012 r. npHxonKTe ca pealHu3HpaHH OT:
»  JIuxen B pe3yiTar Ha NPEJOCTABEHH 3aEMH Ha ApYMEcTBaTa oT NopThefna 1 JMXBH OT AETOINTH;
= JIMBUDEHTH B pE3YNTaT HA YNPABACHHETO HA NBLUEPHHTE IPYKECTBE;
»  [IpHXOOH OT OTNIEPaANMH ¢ MBBECTHLIMH,
« TlpeaocTaBeHH YOIYTH W ODYTH,

PocTeT npes 2012 1. ce OBMKH Ha YBENH4YEHHETO HA TIPHXOAHMTE OT AMBHAEHTH, AONY4YEHH OT
LpyxecTeaTa OT NopTdedina M yBelHYeHHe Ha NPHXOAHTE OT OIEPaLiHe ¢ HHBECTHLIHM,

Tlony4etH ca AMBHAEHTH OT ApyxecTsaTa 3MM brnrapus xonnuur, Meputaiiv xonouur v Onecoc [TBM
B paiMep Ha 6,254 xun, ne. (4,667 xun. np. npes 2011 r.).

IMpuxonyre o MMXBH BB3/H3AT Ha 3,961 xun. ne. cipaMo 4,258 xun. ns. npes 2011 r. Te ca OCHOBHO oOT
TNHXBA NQ OTMYCHATH NApHYHH 33€MH, Pa3lCpoqeHH B3eMaHMA N0 THPIOBCKH NOTOBROPH M JIHXBH 10
JIEeNO3MTd U CMeTKH B BaHKH.

[TpHXOAHTE OT ONepalrK ¢ HHBecTHMUHY npes 2012 r. ca dopMupanit oT npojaxbarta Ha axumuTe Ha B
AJl B Asrycra Mefien AJ] va crofiBocT 767 XHR, €BpO H 2KUMHTE B acOLMWPaHOTO ApyxecTBo JyHas
Typc AL, npH LeHa Ha coenkara 7,250 xun. espo.

[leyanGara cren madbus 3a 20121, e B pasMep Ka 5,914 xun. ns. H OenexH cnan oT 1% capamo
neuanfara npes 2011 r. xosto Gewe 5,977 xun ne. Hamaneruero ce nobikd Ha obesllenka Ha
unBecTHUMATa Ha XE B Bynapa AJl, enHonnver cobereennk Ha Bynapn KopaGocTpoHTeNnHa HHIYCTPHA
EAJ, otyeTeno B onepatusxa Nelinoct wa MXB kaTto npyru onepatéBHH pasxonu. Taiu obesleHka e u
NpHYHHATA 32 pAsNMKATA MEXOY TNpelBapHTENHHA OTYeT 32 4EeTBbPTO TPHMECEYHE M HACTOALLMA
OKXOHYaTeNeH OTYET.

Pe3yaTaTH oT geitHocTTa Ha UXD

OpraHi3auHOHHN APoMeHn B rpynara, [IpecTpyxryprpane Ha noprieiina

[pes 2012 r. He ca npaBeHy OpraHu3auHoHHR NpoMenH. OT nopTdedina axa npojaneHu Apy#ecTBars OT
OTPaCcAMTE peYHH KpyH3U M [IPOH3IBOACTBO Ha MeberH,

¥BelHysaBaHe YJaCTHETO B HAICOM APYKecTBa 0T mopTdeitna

[Tpes 2012 r. O6woTo cebparye Ha KJIBK All Ha nBa NBTH rnacysa YBEAMYEHHE Ha KanHMTana - Ope3 M.
MapT, KOraTe KanMTand Ha ApYXKecTBoTo € yBenudeH ¢ 2,515,873 Op. ofMKHOBEHH MOMMEHHM aKUMH ¢
NpaBo Ha THAc ¢ eMUCHOAHa cToRHoCT 3,15 nB. 3a BeAKa akuMA u npe2 M. mMait 2012 r., KoraTo KapWTanbsT
¢ yeenuyeH ¢ HOBH 4,900,000 6p. o6HKHOBEHM, NMOMMEHHM AKUMH C MpaBO Ha TNac, ¢ EMHCHOHHA
croiinoct 2,97 nB. M HoMHHanHa cro¥docT | ns. Beaka. MXE ydacTBa W npd AscTe yBenHuesws Ha
kanurana Ha KJIBK AJl, kaTo npH repBoTo yeenudeHue 3anucba 100 % oT HOBOM3JAZEHHMTE axiMu, a
TIpH BTOPOTO YBENMYEHHE Y4acTBa KaTo 3akynysa 4,241,472 6pos or HoBowszaneHuTe akini. Ob6wara
uHBecTHpaHa cyMa oT MIXB B yBenwveHHeTo Ha kamHTana Ha KJIBK 3a 2012 r. € 20,522,172 nB.

Ha 22.06.2012 rom. B AreHuMaTa Mo BMNHCBAHWATA € BIMCAHO yBelHYeHite Ha kanHtana Ha [Ipusat
umicerepar A ot 9,588 xun. as. Ha 10,788 xuinie. upes ushasaue Ha HosH 1,200,000 6p. ofuiHoBEHK
MOMMEHHHM aKIMH ¢ NpaBo HA [IAC ¢ HOMMHANHA CTOHHOCT 1 NB. M eMHcHOHHa No 10 se. Beaka. MXE
Y4yacTBa B YBENHJYEHHETO HA KANHTANa Ha ApYyXecTBOTO xaTo 3amuca 1,197,497 6p. akimu Ha obwa

Teguwen AOKRNA 32 qesBsecTTa mpes 2042 1.
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miigverenaned xenmar BLJATAPWA

eMucHOHHA ¢ToiHOCT 11,974,970 ne. Ocradanure 64Xa 3anHcaHy OT APYTHA aKLIMOHEP HA APYKECTBOTO —
Bymiapu EAJL

O6lpaT pasMep Ha MHBECTHpaHWTe cpedcrsa npRko oT MXEB (HexoHconuaupaHW) B KopropaTHBHK
UeHHH wHxa npes 2012 r. e 32,497 xun. ns.

[To npeuerka Ha PeKOBOACTBOTO, 4& CHIUECTBYBAT HHIMKALMH 32 0De3licHKa Ha HHBECTHUMATA B Bynspa
AN xem 51.12.2012 r., UXB HanpaBW TecT HAa OCHOBHMA AKTHB B Bynapa AJ| — axitumre Ha Byuapn
xopabocrpouTenta WHayerpust EAJ( (Bynapn KHM). HanpaBewwaT ananus € ocHOBaH HA CTOMHOCTTA Ha
aKTHBUTE, KOUTO HamMa Aa OBOAT M3TION3IBaHH 32 KOpabopeMOHT, OLUEHEHH IO CpaBelIKBA CTORHOCT OT
Apnena uHnakt QOJ, W Ha aKTUBHTE, KOHTO e NPOABIDKAT Aa CE M3MON3BAT B QCHOBHATA NEHHOCT Ha
Jpy#ecTroTo, oueHenn Ha Gaza cToinocT B ynorTpeda Ha 6aza 5 roguwen nepuoa. Mauncnenwuata ce
Pasupar Ha (JHHAHCOBWTE TMPOCHOIM, HITOTBeHW OT pPBKOBOACTBOTO Ha Bymapa xkopaGocrpowTenua
uuaycTpus EAJl. Cpensara OMCKOHTOBA HOpMa, MOM3BaHA 32 LESTHTE HA M3YHCAeHHATa, e 11,30%. B
ClencTBHe Ha Taka HalpaBeMMTe H3gucieHMs, [pyecTBOTo hpue, 4Ye e Heobxolwma ofeslleHka Ha
HHBECTHUMNTA B pasMep Ha 12,16! xun, nB. PasMepsT Ha HHBECTHUMATA cllen obezteHkata e [ 1,682 xu.
ns,

Tazu obezLieHKa HAMA A Ce OTPa3H Ha PHHAHCOBHAT OTHET HA KOHCOMHAMpaHa Daza.

Kam 31.12.2012 r. noptdeiinst Ha VIXE npaxo ¥ 4upe3 cepp3aHd JHUa ce GopMHpa 0T 25 mpymecTsa
KawTo cnenga: 8 ObinepHH OpYKECTBa, | AcOUHMpaHO HpeanpHATHE H 17 abliepHw IOpykecTsa Ha
abuiepHd Ipyxecrsa. [IpexnTe wugecTiumm Ha HMXB B kopnopaTHBHM LEHHM KHMMA KbM Kpas Ha
COOHHATA BLINMIAT Ha 125,727 xun. nB.

Crpyxrypa Ha nopTdeiina sa HXE xbm 31 gexemspy Ha nocieaHnTe 4 roAHHA

EWaHec Hanpaanedue 2012 2011 2019 2009
Mopckw TpaHcnopT A% 60.8% 52.3% Z7.0%
KopaGocTpoaHe K KopabopeMoHT 9.3% 24.2% 29.4% 45,0%
MpucTasugHa AefHoCT 5.1% 3.6% 4.4% 6.8%
MatluMHOc TpoeHa 6.3% 7.4% 9.0% 13.8%
PeqHA Kpyw3n 0% 2.6% 32% 4.8%
Opyru 2.2% 1.4% 1.7% 2.6%
WHBERCTUUMW, B XWU. NIB. 125,727 109,008 87,007 57,201

Y npaBieuite Ha TbINEPHNTE APY*eCTBA

CrensalikH NOCTAkeHHTE 38024 B HAYal0TO HA FOJXMHATA 110 OTHOLIEHHE Ha CBOMTE AbLIEPHW APYXecTBa
n npes 2012 r. MXE axTHBHO y4acTBalle B CTpaTerHYyeckoTO MiaHWpade Ha Aeinoctta nym. HXB
HachpuaBallle N OKasBalle chaelcTBHE npH:

. OCBLIECTBABAHETO HA MHBECTHLMOHHH MEPONPHATMS;

= YCLBLPUICHCTBAHE Ha TEXHHTE NPOOYKTH H YCHYTH, pa3paboTeaHe H BbBEXIAHE B POUIBOACTBO
Ha HOBH MpPONYKTH H YCIYTH, B 3aBHCHMOCT OT H3HCKBaHMATA Ha Na3apa;

" YCBBLPUIEHCTBAHE Ha MapKeTHHroBaTa gOeHHocT, fAelHOCTTa cRLp3aHa ¢ ypasieHWe Ha

YOBEHIKHTE PECYPCH, H APYrH OeHHOCTH CBBLPIAHY © YNPaB/ieHHETO HA OPYKEeCTBATa;

oEUwes GO/a0 33 AGMHOCTTFA npes 2012 r
LYDANYLA vi OF KXili



wHayeTPuanER xangeHr BBATRPYA

= OCHIYpsBAHe HA (DHHAHCOBM CpeNCTBA 3a ONEepaTHBHATA W WHBECTHUMOHHAZ AeHHOCT Ha
IpYyXKecTBaTa;
. AHAJHI M OLIEHKA HA BEIMOXKHOCTUTE 32 W3NON3BaHe RA HOBHTE MHTEPHET TeXHONOMHH.

YugcTHe B nponeca no (H3Hee MARHIPAAL H KOHT POJt HA NOCTHTHATHTE Pe3yATATH

PrkoponcreoTe Ha MIXB noctaBs cTparerHyeckHTe LENH ¥ pE3YNTaTH, KOWTO BCAKO ApY#ecTBO Tpabea na
NOCTHIHE Npe3 rogHHaTa. Bcekd HansiHUTENeH NHPEeKTOp HMa nepcoHanda GW3Hec 3aiaya 3a roIHHaTa H
T4 € CBEpP3aHa ¢ PHOPHTETHTE B AeifHOCTTA Ha JPYKECTEOTO.

Okazgade Hg chAeficTBUe 33 QHHAHCHpaHe HA TbIMepHETe ApyxecTea. Hudopmanus 3a coeskn

MXB nomara 3a ¢HHaHCHpaHe NEHHOCTTAa Ha JpY:KecTBaTa OT TI'PYNATA KATO MNpEdOCTABA 3aeMH U
chaeiicTea NpH JoroBapsHe Ha 6aHKoBO QHHaHCHpaHe.

[Tpes 2012 r. Ha mplepau Apy#ecTsa (IPEKKH H HeMpekM) ca OTITYCHATH 3aeMH B pasMep Ha 5,606 xun.
nB. BracraHoseanTe npes 2012 r. 3aemu ca 20,802 xun. nB., B T.4. CbrnacHo NoracHTeNHM raHose, KuM
31.122012 r. p3eMaHdfATa no OTNYCHAaTH 3aeMM Ha [OBLIEPHU ApywecTBa ca 59,601 xun ns.
/mepnrocpoynu 57,497 xun. 1B, ¥ kpaTkocpout 2,104 xun. ns. /cnpamo 71,468 xun. ne. npes 2011 r./
0BLUO ABATOCPOYHH H KPATKOCPOYHM/.

[pez 2012 r. u 2011 r. oGeanevermnta, xowTo MXB € npenoctaBHio Ha OBLIEPHY NPYH#eCcTBa, Ca No[
(opmaTa Ha KOPHOPETHEHY MAPAHUHK H NOPbYHTENACTBO.

IMpes 2012 r, aewepuuTe Apyectsa Ha MXD ca ¢uHascHpanu NeilHOCTTa cHM ¢ DAHKOBM 32eMH OT
Anuanu bank Bwearapus AJl, barkka JCK EAJl, OSennvena Ovarapcxa Hauka AJl, MKB HOunonbank,
Brnrapcka Ganxa 3a passnthe, Cocrere Xenepan Excnipecbank u YHHKpenuT bynbank.

JIuxBHTE, KOWTO ca MOroBOPEHH MO 3aeMHTE MONIBAHH OT NBLIUEPHHTE ADYKECTBa, BAPHPAT MENLY
EURIBOR + wan6anka ot 4.65% 1o 7.50% 3a 3aemyre 5B eppa, SOFIBOR + uanbasxa ot 3% 0o 4.7% 3a
3aemuTe B JieBa, LIBOR + Hagbabka ot 2.25% no 5% 3a 2aemuTe B Warcku nonapd H JBIC + HanbaBka
CIRR + Rjsk premium + 2.5% 3a 3aeM Hre B ANOHCKH HEHH.

[lpez 2012 r. UXE miMa cwitoyeHH roneMu cAeiKH OCBEH HHRECTHUMHTE B ABIUEDHH JPYXKecTBa,
Nponakba HA WHBECTHLMHM B NBLWEDHM W aCOUWMPaHW [pY:ecTBa M JOroBODH 3a ¢HHaHCHpane Ha
IbIIEPHH ADYHECTBA.

Croenxure ¢sc CBbp2aHM suua npez 2012 r. npescTaBnasar MpeAaocTassHe Ha 3aeMu oT HMXE wa
APYKecTBa OT rpynara i 00paTHo, NPHXONH OT JIHXBH, CHOTBETHO PA3XONM 32 SMXBH, BPBLUAHE HA 32EMH
oT Opy#ecTeata Ha MXE u obparHo, npuxoax or npofaxda Ha YCNYTH, BHOCKH 32 YBEMWYEBHHE HA
KanuTana, NPHXOAH OT npaf@xba HA aKUMK U NPHXONHX OT AuBHieHTH. [Ipy MIBEpIEHHTE Npe3 nepHona
CAENKH HAMa HeobuyaliHH YCIOBHA M OTKNOHEHHUA OT Na3apHHTE YC/A0BHA,

WnopMaryn oTHOCHO cllenkiTe, ckmodeHH mexny MXE W cabpzand NHUa npes ropunuara #ma a T. 21
QnoBecTABate Ha CRBP3aHM /HIA OT NOACHHTENTHHTE DeneXKH KbM HHIMBHOYanHUS GUHAHCOB OTHET
kM 31.12.2012 1, KeASTO Ca NOCOYEHH BHOA H CTOHHOCTTA Ha COENKUTE M XapakTepa Ha CBLpP3aHoCT.

He & Wmano Opyry NpeniokeHsd 3a CKTIKOYBaHE Ha COEAKH, KOHTO ca M3BbH obuyaiiHata My AefHOCT niw
CLIECTBEHO C& OTRITOHSBAT OT [A3aDHHTE YCIOBMA, 110 KOHTO MXEB MMM HeroBo AbLUESpHO APYIKECTBO &

crpana.

Fogmwen Gokiag 33 AcvHeCTTa Mpes 2012 r
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wngyerpuaney xonmnr BEBATAPURA

3aemuTe, xouTo MXE e oTmycnano Ha / nonyMmuno oT cBoWTe ApyXkecrsa npez 2012 r. ca NpH nuxsed
npoueHT Mexay 4 -6 %.

Ipes 2012 r. naMa cuOuTHR M NokasaTeny ¢ Heobruaew 3a MIXB xapaxTep, HMalH ChILECTBEHO BIHAHHUE
BBpXY JEHHOCTTA MY.

Kbsm 31 pexemepy 2012 r. MXE e npeaoctaBHio rapaliilvd Ha 3afb/UKEHHA Ha CEbP3aHU LpyMECTB],
KaKTO CheflRa:

WXB mma moroeop 3a NpefocTaBAHe Ha KPENHTEH JIMMHT 32 H3fakaHe Ha OAHKOBH M2paHUMM, OTKpHBaHE
Ha aKpe]UTHBH W 060opoTHO ditHaHcHpaHe ot 2006 r. ¢ Thproecka Hamnka c KpeguTes TMMHAT 10 MIH. 5B, ©
Bb3MQMCHOCT 32 YCBOABAHE B REBA, BP0 M UIATCKH AofApH. AHMDKMMEHTLT Ha DaHKaTa 32 H3AABaHE Ha
GaHKOBH rapadllHy M OTKpHaaHe Ha axpeauTusH e no 29.11.2014 r. OBesneyexnero no To3W gorosop €
3anor Ha TBProOBCKO nbe,unpmme KP3 IMopt Byprac AL

KbM 31.12.2012 1. ca uznagesn 6anxoBy rapaHumu 3a 30 xun. ne., ofe3nevasany asaHCOBH TUIALAHKA
OT KMEHTH, OTKPHUTH ¢a axpeauTHBH Ha Bynapa KM EAJL 3a 4,685 xun. nB. v e oTkpuTa peBoNBHpalla
KpeAMTHA MIHUS ¢ Uen o6opoTHo ¢uHancupaHe 3a 3,000 xun. 5.

Ipes M. therpyapu 2010 r. v npes M. asrycr 2011 rog MXB AJ] ciumo4H A0rosopH ¢ TEproscka GaHka,
10 CHNATA Ha KOWTO CTABa FOPEYHTEN 110 MOAMNMCAHH AOTOBOPH 334 KpeaHT 8 ol pasmep Ha 20,000 xm.
IIATCKH Jojiapa M ocrarkk kbM 31.12.2012 r. 8 pasmep Ha 15,103 xun. WaTcKy AoRapa, OTOYCHATH OT
faHKata Ha ABIEPHOTO ApyxecTBo TTpHBaT HraeHeprHr Al

Uunycrpraned xonauur Bearapua AJl € npenocrasun rapaliiid 8bB BPb3KA ¢ OOLMA 33 YYACTHE Ha
IBIEpHOTO MY Apyacectso Pekosra 2011 EAJl ¢ AHBECTHUHOHHO HaMepeHHe CbBMECTHO ¢ Anga
Gunaue Xonaudr AL v dadimwun  Conap 1Open Mumuren (100% coficTeesoctr na MutuyBumun
Kopnopei#ilubH). [Mapaduysra e 8 pasMep Ha 3,700 xun. espo 1 e obeanedera.

CitcTema 32 BbTpeileH KOHTPOA W ONHTEH KOMUTET
B UXB cuilecTByBa oTfen BwTpeileH KOHTpoN, KOHTO OCHIIECTBABA Tperfefy Ha JAefiHoctra o
gruancure B rpynata Ha MXB. Ha 7 mait 2009 r. OCA Ha HXE m36pa oluTeH KOMHTET KaTo [OMOLIEH
oprad Ha Hansopuus cwuBeT. 3a unenose Ha OAHYHHA KOMHMTET C MAHDAT OT 3 roAvHn Gaxa w3GupaHH
Makcim Cuparos — lpencenaren, CHewana Xpucrosa H Bopsana dumosa.

2. ¥npasaende Ha dHHaHcoBHTe pecyped. Hinonspatu GHHAHCOBH HHCTPYMeHTH. YnpaBieue ua
HHAHCOBHSA PHECK.

OnucaHie Ha OCHOBHUTE PHCKOBE H HECHTYPHOCTH, NPE] KORTO € n3npaseHo JipyxecraoTo
OcHoBHUTE GHHAHCOBH aHT@KHMERTH HA JPYMECTBOTO C8 CBBP3aHM C UHBECTHUMOHHM OpOEKTH Ha
OBUIEpUUTE MY ApYIKECTBA.

To oTHOLleHHe Ha B3eMaHWATA, KOMarTe ChLIECTBYBA HECHIYPHOCT OTHOCHO TAXHaTa CbOWpaeMocr,
IpyXecTaTa NpaBiT ChbOTBETHUTE 00e3LeHK .

Bymapn KopaGocTponTenHa MHAYCTPHA HMa 3anbDkeHHR N0 DaHKOB KPEIAHT B ANIOHCKH HeHH.

HXE uMa 3a1bmKeHds kbM 0OnHralHoHeEpH BBR Bpb3Ka ¢ eMHCHA KOHBepTHpyeMHu obnuraunu 2011 r.,
uyanTo nazex e ha 18.10.2014 r. MXDB uma xpeawTHa NMHHS 3a W3laBaHe Ha GaHKOBHW [BpaHLIMM,
OTKpHBaHE Ha aKkpefMTHBH M obopoTo drHaHcupae Ha MIXB u AblUepHM ApywkecTBa OT Thproscka
Hakia ¢ pasmep Ha iumuTa 10,000 xun. as.

HUXEB e mpefocTasuno rapaHUMd M NOPBIMTENCTBA N0 3a0kIDKEHHA Ha MBLIUEPHA ApyXiecrsa Ha Tosu
eTall HE CBLUGCTBYBA PHCK AbLIEPHHTE ADYWECTBA [d HE U3ITTRHAT NOETUTE AHFAKHMEHTH, 32 KOMTO ca
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mapaneny rapasuuute, X5 mmMa cxifodeH loroBop ¢ ThproBcka 0aHka, Mo cunmata Ha ko#To e
NOPBYUHTER NO MOLMMCAHM JOrOBODH 32 KPEOMT ¢ ocTarek KbM 31.12.2012 r. B pasmep na 15,103 xun.
LIATCKH Jonapa, OTMYCHATH OT baMKaTa Ha IbilepHoTo ApyiecTBo [1puear uipxenepudr AL, MIXB AJ] e
NpefdOCTABHN0 MAPaHUMA BBB BPB3Ka C OMLMA 33 YHacTHETO Ha ALLIEPHOTO My OpyxecTeo Pexoata 2011
EAJl ¢ HHBECTHLHOHHO HamepeHHe cuBMecTHo ¢ Anda ®rnanc Xonauur u Halinesa Conap Kpwn
Jiumuten (100% coBereeHoct Ha Mumybuion Kopnopeusk). Tapanumata e B pasmep Ha 3,700 xwn.
eBpo H € obezneyeHa,

KJIBK, newepHo apyxkectso Ha MXB, ¢ conunapen nnwviHuk Ha Cepamka JiTa. no GaHKOBR KPEAMT OF
TeproBeka GaHka ¢ namesk Ao mapr 2013 r., nonyded 3a noxynkara Ha kopab Maimwun Cuii, kaTo
ocTaThIhT KbM 31.12.2012 r. e B pasMep Ha 35,147 xun. marcku Qonapa.

MNo-noapobHa MHGOpPMaii¥sA OTHOCHO yrpaBneHue Ha pucka Ha MXb e mpencrasena B 1.23 DHHAHCOBU
HHCTPYMEHTH B HHAMBHAYAIHMA QUHAHCOB OTYET,

Teydenruu 3u duznectime, ¢ wotnmo HXEB u dpysicecmgarma om 2pyrama osepupan

Mopeckn TpaHenopr

2012 r. Ge BaxkuHa 3a xopabGuTe 3a HacWmHM ToBapH. TA ce okasa efHa OT PEKOPAHWIE FOAHHM MO
OTHOLUIEHHE HA 3aBLplLUCHMTE ¥ NpefafieHd HOBOMOCTPOeHH xopadH oT TazM rpyna. Owe B kpas Ha
okToMBpH 2012 r. Te HapxBupouxa 1,000 6p. 1 85 Mmu. obm TOHAX M L0 kpad Ha roguHATA ODlUATa
Gpofika Ha HoBWTE kopabu Tpabpa ma HapMume 1,200, a ToH&AET UM - 100 MIA. KoraTo nasap®T mnpes
2012 r. ce onpeaens xaro Noll ¥ HectaluieH, MMeHHO roneMHAT Opoi HOBH KopaSH € OCHOBHara
NP1 HHA,

Bbrpeky ToBa ce oTYeTe 3abaBAHEe HA TEMII0BETE Ha AOCTABEHH HOBH KopalH 3a HacunHH ToBapu. OT
cpeaun temnoge [0,6 mMnH./MeceuHo B nbpBaTa NosfioBKMHa Ha 2012 r., obeMBT MM cnapHa Ao 6,5 MIH.
npe? BTOPOTO lUeCTMece4re Ha IOAMHATA. 3a WLPBH OBT oT 4-5 FOAMHHM MMa peajiHo HaMalneHMWe Ha
HOBHTE JOTOBOPH 32 CTPOMTE/ICTRO Ha KopabH, peanHo HamaneHHe B IPOLEHTHO H3pDKeHHe Ha kopabure
B cTpoex cnpsaMo Gpos kopaOu H ToHaka Ha noTa B ekcrutoataums. Olle no-gofipa e cTaTUeTHRATa 33
cermenTuTe Handymax w Supramax (40-60 xun. ToHa nenyeiiT, xoaero nonapat LadMeng Cuii u
HaiMeun Craify — 17,2% oF hnoTa B EKCON0ATALINA.

[MTo-meTainHuAT aHanud Ha razapa nokazsa, “e nbpeute 40-45 gHH Ha 2012 r. OAxa Manko mno-
HnaronpHATHH ~ ¢ 0KoJo [5% No-BUCOKKM HUBA OT choTBeTHHTE B 2011 r. B Hayanoto Ha MapT Heivara ce
ofkpuaxa B nmepuona mMapr ~ maii razapeT npu Supramax W Handysize ce nomwxu ¢ 20-23% cripamo
20l1 r., a OT aBrYCT NpOUECHT CTaHa MOYTH Heynipasifes: 25-30% e HamaneHuero npes aeryct, 40% -
cenTeMBpH K 50-55% - nmpes OKTOMBpPH H HOEMBpH B cerMeNTa Supramax, a B cermedra Handysize
Hamanenueto He kakTo cnema - 25-30% - B aBryct, 30% - cenTemBpH u 35-40% - B OKTOMBpH M
HOEMBpH.

Brnpexy ue rofaMa 4acT OT 2-T2 MHNMapAa TOHA MeHepanHd TOBaPH, TPAHCTIOPTHPAHH IONMILHO THO
MOpe, ¢a KOHTeHHepHIMpaHH, MMa  3Ha4YHTeNIeH, OCTOAHHO YBeNH4apall ce 0beM TOBapH, HEMoLIaBaluH
CE Ha KOHTeiHepH3aLHA, KOUTO Ce NpeHacAT ¢ MHOroLeneBM kopabH, kaksuTo ca EMona u Mapunaua ot
rpyrarta Ha FIXB. Ipes 2010 r. cerMeHTHT Ha MHOroUENERHTe xopabH He e TONKOBL UYBCTBHTENEH KbM
H3HCKBAHIWTA Ha Nazapa M He ce HabnogaBaxa pe3kH MPOMEHH B HHBATA Ha HABNATA M JHEBHHTE CTABKH.
IMpes 2011 r. TeHpeHuusTa ce oObpHa. [1azapbT na xopabu OT To3u THN oTbenssa cnan of 5-6%. Ipes
2012 r. TaliM-uapTHPHUTE CTABKH Ce 3anazmxa Ha Hueata or 2011 r. Brnpexd Topa roguHata € TpyaHa
ocofieHo 3a kopabute EMoHa H Mapuiana, [Topans Tazm npHuMHa, oT kpar Ha oxtoMepd 2012 r. wopafi
Mapu#paHna e OTHOBO Mo NBIHWA MeHMLKMBHT Ha MXB nmur Ko EAJL

fogMWwaeH fo«nan 3a AedkocTTa npes 20123 ¢
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2012 r. 1e ocTaHe B HCTOPHATA H KATO pexoplHa No Opof Hapa3aiK kopabu v Tonax. Mecell ripen kpas
Ha ToOMHaTa OOLMAT TOH@K Ha HapA3aHMTe KopabW HanBuinaBa 52,5 MIH. TOHa OedyelT, a camo
kopabyTe 32 HacHNHY TOBapH ca Hax 33,5 MNH. TOHa Npu ckoTBeTHO 37,9 M 25,3 MIH. TOHa 3a Usnara
2011 r., xosaTo OT CcBOX cTpaHa be pekopAHa Ao TO3W MomeHT. HapasauHaT Torak npes 2012 1. e Moseye
OT OBLuMA, CKpanlMpar B fpeaxolHure 2 romuuu. Bnaronapenue Ha dawra, ye 3aBoaute B Jancunnn
watok d TypuMa ycraxa pa ,,00SMAT’ TE3H KOMHYECTBA, HE €& CTHCHA A0 CHTYalUHaTa OT HayaloTo Ha
2009 r.

Ot kpas Ha okToMBpH 2012 . ¢ BMM3aHETO B SKCIUOATaLHA Ha ecTHA kopab Ha rpynara HXE LUunuur
Ko EAJ| ce npeBphita B CpelieH M0 TOH@K ONepaTop.

QuaxgaHHATa Ha NoBeYeTo kopabocobereeHHuy M onepatopH 3a 2013 r. ca, Ye ycnoBMATa 3a paboTa npes
EpBATA MONOBHHA HA IONMHATA I GbAaT He Mo-NecHH oT TesH npes 2012 r., HO CLlNEeCTBYBAT peaNiHu
LwaHcoBe 3a nonodpasaHero WM (B T.Y. W RasapHWTe HMEA NpH (paxToBHA na3ap) npes sropara i
nonosiHa, OCHOBAaHME 33 TOBA AaBa (akThT, Y€ 33 MEDBY ITeT OT 4-5 COAMHH UMa PeaHo HaMarneHue Ha
HOBHWTE JOTOBOPH 3a CTPOHMTENICTBO HA KOpabi, pealHo HaMajleHHe B NPOUSHTHO M3DDKEHHUE Ha kopabuTe
B CTPO&K cripiMo Bpos kopabu 1 ToHaKa Ha IOTa B SKCHIOATAlMA.

Criopen DOrOEOPHTE 32 CTPOHTENCTRO, BIUL, M TE3H, OCTAHANH 33 H3ITBIHCHHE OT rpelXxolHaTa rofwda,
npes 2013 r. ce ouaxsa OpoiixaTa M TOHZKET Ha NpefaleHHTe HOBU KOpaby 3a HACUMHY ToBapH Aa Gbaat
no-manku copssmo 2011 r, 1 2012 r. MMopsukn c ofi ToHaw Mexay 37 u 40 MnH. Tpsa6sa za GnaaT
3ABBRUIEHH 10 AOTOBOP OO kpad Ha sHyapH 2013 r. W na ce MpUCHEAHHIT KBM CHUIECTBYBALUMS (hrOT.
QuakBaHHATa ca 75% oT Te3y xopabu oa Obaar 3a0aBeHH U 3aBBLPLICHH Npe3 MbpsaTa nososyuHa Ha 2013
r., MOpagy Koero HalpekeHHET0 Ha Masapa W HATHCKBT BbPXY HABNATA IUE CE 3aMla3H B ThPBHTE MeCeUH
HA FOAMHATA. 3aTOBa, HE3ABUCHMO Y€ B NMOCTEIHNTE MeCEeLH PECTLT Ha AOCTABEHHTE KopalH 38 HACHNHH
Topapu ce 3abaBu, edexTbT 0T Tazu npoMAHa TpabBa fa ce NOMYBCTBZ YYCTBHTENHO BLB BTOPATA
nonoskHa Ha 2015 1

(OT 3HaYeHMe 3a CHCTOAHMETO Ha masapa npes 2013 r. ule & ¥ PLCTHT Ha ThPCEHETO Ha yeayry, obycnoser
OT PHCTa Ha NMPOW3BOOCTBOTO M NOTpebiieHHEeTo B PasBHTHTE H Pa3BHBAWIMTE Ce CTPEHH, MpPETOBapEaHe
KanalMTETHTE Ha MPUCTAHMLIATE, CTPYTIBAHETO MM He Ha MHOIO kopabH no Tax W ap.

3HauyMUTENHA POJl 33 BLAXOOALMOTO WIH HW3XONAWIO ABWKEHHE Ha Iajapa IUe HMa W CHTYaLHMATa Ha
Mazapa 3a pa3aHe Ha kopalu. AKO HelllaTa ce PasBHAT No CUgHapis oT pexopiHara 2012 r W ce 3amasqaT
HA CBLWHTE Wik GNU3KK MIBa, nonoiceHneTo cien 12 Meceua me Oble OOcTa mo-A06p0 W YacT OT
npoGnemute Ha kopabocoBerseHuunTe e 6bAar 3an Thpba um. Maxap W B MHOTO No-manka crene,
NoLoOHO pa3BUTHE MOXKE Aa Ce 0YaKpa W npu kopabuTe Supramar, kaksHTo ca HaiMeun CHii u JadMeHg
Ckaid.

3a0aBeHnsT pBLCT Ha OOLUMA TOHZDK B EKCNNOATAUMA W OYAKBAHOTO NPONB/KABAHE HAa MpoHECca Ha
Haps3iBaHe Ha CTapuTe kopabu npennonarat (ocobeno 3a xopabuTe Handysize - KapsyHa # AHTen)
oTcnabeaHe ,HATMCKA” BLpAY Tazapa OT CTpaHa Ha HOBMTE Kopabi ¥ nopolpsiBaHe ycnoBuuTa - pBCT HA
HMBATa Ha YapThPHHTE CTARKH/HABMATA B TO3M CETMENT, Ipe3 BTOpOTe nonyroaie Ha 2013 r.

KopaGocrpoeHe W kopabopeMoHT

CeeToBHaTa KOpaGOCTPOWTENHA WHAYCTPHA 3aBMCH B TOfAMa CTENEH OT TeHAEHUMHTE B MOPCKHTE
peBO3H.

Tipesz 2012 r. naszapnata cpena B kopafocTpoeHeTo U KopabGopeMOHTa MpOdbL/LKK Ha € HecTabunHa W ¢
NpOTHBOPEYUBH TeHAeHUHY. OYaKBaHHATA 32 PBCT Ha KopabHaTa MHIYCTPHA NpE3 rofHHaTa, KoHTo 6axa
CBBP3aHK C PAIBHTHETO HA CHETOBHATA WKOHOMMKA, He ce OnpaBgaxa. LleHaTa Ha HoBUTe kopabH 3ama3u

FoAnwew ACcKRAn 33 48N oCcTTa npel 2012 1.
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HHM3XOOAIHMA CH TPEHI MOpaldd TNMOCTBINEHWETO Ha HOBH KopabH, YBENHYEHHETO Ha 00IUHA TOHRK B
EKCIUIOATAUMS ¥ HICKWTE HHBE Ha THPrOBHATA (10 MOpE B CBETOREH Malab,

[To nawuy Ha Clarkson Research Services npes 2012 r, IoroBopHTe 38 HOBO CTPOMTENCTBO Ha BCHYKH
BUfoBe kopabu B cBeToBeH Mawab oTveToxa cnap oT 24,7% B cpagHenHe ¢ 2011 r. KOxHokopedckiTe
KOpaBoCTpOHTENHHLH 320bKEXA BOeLlaTa CH ponia Ha Naiapa i Bce MaK perdcTpHpaxa 67,5% cnan Ha
MOpBYKHTE C2MO NpE3 IILPBOTO Monyroake HA 2012 r. B cpaBHEHHE ChC ChUIMS NEPHOA Ha TPEeAX0AHATA
rogHWHa.

CBeTOBHUTE TEHIEHLMH AHPEKTHO C& OTPA2MBAT KW BBpXY 3agrtocTra Ha Bynapn KH. [lpes nocnenuure
TpH F'OIHMHH H OO MOMEHTA He Ca CKIIOYBAHH HOBH KOHTPaKTH 3a cTpouTencTeo. C gorosopHute or 2007-
2008 r. npoH3BOACTBEHATa MPOrpaMa Ka APYMXEcTBOTO O¢ 3aeta nouTH A0 kpad Ha 20{2 r. [Ipes
niociefHaTa TORMHA NPYXKECTBOTO NPUKIHOYH CTPOMTENcTBOTO Ha 1opab 102 or cepusita Future’56 2a
rpynara Ha FIXB. CBoGOOHMIT NPOH3BOACTBEH KAMAUMIET €& 3aNki1Ba ¢ KOpabopeMOHT, pEKOHCTPYKIIHA
Ha kOopaby H H3rpasknaHe Ha MEeTANTHM KOHCTPYKUHH.

KpH3aTa orpaHH4n B MO-MafiKa CTENeH pasXofHTe 2a PEMOHT H NONOPbHKKa HAa kopabuTe. BH3HECHT Ha
33BOIY 33 TIOLAPBKKA, KopabopPeMOHT ¥ PEKOHCTPYKUHA, OCHTYPABALIM 32€TOCT Ha Hal 125 xui. woBeka
s Erpomna, oT4Mta yMeped cnanl 6ns3o Ao Husata ot 2007 r. KoxKypeHLMATa ce 3acCHMNB3, H3pazeHa C
HapacTeallre no Opoil W KanauMTeT XopabopeMOHTHH 3aBofAM B CpelHnA W3TOK H A3, KOWTO ce
BL3MON3BAT OT ONH3IOCTTA OO OCHOBHHTC MOPCKH ThproBckd mIbTlua. KoHitypeHToCmocoBHOCTTa B
KopabOpeMOHTHATa HHAYCTPHA Ce OCHOBABA Ha HHCKM IIeHH, yBenHyaBade Ha efeKTHBHOCTTZ U
W3l0N3BaAHE Ha ,,N10-8BTHHA™ paboTHa CHNa.

B cBluoTo Bpeme 3aBHMIHABAHETO HA CHWECTBYBALIWTE M3HCKBAHMA W BBBEANAHE Ha HOBH TAKWBA KbM
TexHHYeckaTa He3onacHoCT Ha KopabHTe BOAH 10 HEOOXOOHMOCT OT [10-4eCTH PEMOHTH — (JaKTOp, KOHTO
snuse BMaronpUATHO Ha KopaGopeMoHTHATA NeHHOCT. BeaMOKHOCT 32 Hbaelo yRenuyapaHe KanauuTeTa
Ha Bynapa KM npenoctaeaT u3uckpakuATa Ha MescoyHaponHaTa KOHBEHLIKS 38 KOHTPON M ynpaelieHHe
Ha kopabHHTe BanacTHH BOOH H YTaliKH, KOMTO LUE HANOKAT HHCTANAUMA Ha HOBM WMIH NPHTRAKAAHE KEM
HOpMaTHBHaTA ypenfa Ha CHUICCTBYBAIIHTE CHCTCMHM Ha KopabHTe 3a TpeTHpaHe Ha GanacTHH BOOM.
Bynspn KH uMa BLIMOXHOCTH Aa H3BBPWBA PEMOHT HA KOpabM B WIHPOK AMATA3OH MO OTHOLIEHME HA
pasmepa — oT manki 3,000-Tosud no ronemu 80,000-Tonsy kopabu. CTpeM&KBT HA APYMXECTBOTO MpE3
2013 r. e na NonABPIKA 32ETOCTTA HA TIPOU3BOACTBEHHTE MOLUHOCTH C KopaGopeMOHT, PEKOHCTPYKUMA Ha
xopaby ¥ NPOWIBOACTBO Ha METANHH KOHCTDYKUMA M KopabHM ceKMM. JpyixecTBOTO Mma BL3IMOMNHOCT
[fia M3MoN3Ba cBOBOOHMTE MIOUM H CKRAN0BE 32 OTJaBaHe Nod HaeM MIH 33 Apyro npouieoncteo. Ile ce
peanu3npar NPHKOAY W OT Nponx6a Ha HEONEPATHBHY aKTUBH — OCHOBHO MALIHHK M ChODBHEHHS.

[Mpuceramuinna aefivoct

TexneHUHUTEe B RPUCTAHMIUHATA ASHHOCT 32BUCAT OT MKOHOMH4YeckaTa 0fcTaHOBKA B CBETA, CTPaHaTa H
pervoHa. B ceToBeH mawab ce HaOmonapa yBenWyaBaHe Ha TPAHCTIOPTa HAa CTOKMTE NO BOJA 33 CMETKA
Ha CYXO03eMHHMA.

Twit karo npuctaniara KP3 [TOPT BYPI'AC u Opecoc [TBM ca ¢ perdoranto 3uadeHne, ceabarta uM
33aBKCH OT MKOHOMMKaTa Ha Orowstouums u CeBepou3ToueH palOHM Ha BBArapus, 3aTHXBAaHETO Ha
CTPOMTEICTBOTO BBB BPB3KA ¢ TYPH3Ma U YBenHHaBaHe HA WHAPAcTpYKkTypHuTe npoexT. HefinocTTa Ha
KP3 ITopt Byprac e ce paiBMBa B IOCOKA HapacTBaHe TOBapooBopoTa Ha 3IBPHEHH XpaHH, KOETO e
CBBP3aHO ¢ TpaflHO ycTaHOoBeHa TeHOCHUMS Ha yBeNHuYeHHe Ha celicKocTonadckara AciHocT B Hxua u
OronstowHa Buarapna.

MamkaTa nbnboykHa Ha raieHe Ha NpUKeHOBOTO NPOCTPaHCTBO € NpobieM W Ha NpucTaHdiie Omecoc
TTEM, ToH xaro orpanndapa Bpos Ha KopabHTeE, KOUTO FIOPTHT OH MOTBN Na NpHeMa a 00paboTka.

CoaNWoH AOKI8A 2a AeVHOCTTS npe2 2012 ¢
cTPAMIUA ki o1 &XHi
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Monuruxara Ha KP3 IMopt Byprac wre e Haco4eHa KbM {IpHBIHIYAHE HA HOBM TOBAPONOTOLM H KIMEHTH H
PA3BHTHE M MOIEpHH3AUWA HA NPUCTARMLINATA H PECTPYKTYPA.

o oTHOLIEHHE HA FeHepanHUTe TOBAPH, YCUIIHATA LIE Ca HACOYEeHH KbM NO-TONAM JAN Ha ofpaboTBanuTe
N0 OHpexTed BAPWAHT KaTO MAPKA 3a yBEyiM4aBaHEe Ha NPEMHHARALAM KeifoBuA (poHT TOBApPOMNOTOK.
JIpyecTBOTO ThpcH Fb3MOMHOCT N2 NPHBIIMYa 32 06paboTka HOBH TOBApH - MUHEPATHH TOPOBE, LIBETHH
METATH U Jp.

[1le npoAnKaT NOAroTBHTENMHUTE paloTH 33 cTapTHpaHE HA [POEKTa 34 pa3luHpeHHe Ha NMpHCTaHHLETO
KBM Mopeto. [ToeTanHo e ce 06HOBABa NpeTOBapHATA TEXHUKE

KaTo oTw4uTa NoTeHUHana Ha cOGCTBEHHTE CH PeCYPCH U BB3MOMKHOCTHTE, KOHTO NPEfNara YBEIHIeHT
M3HOC Ha HMKOHOMMKkara, mpes 2013 r. Opecoc [IBM AJl npensikaa na paswudpu obxsata Ha
06paboTBaHKTe ToBapH, Aa Moxobpy HINON3IBAEMOCTTA HA KelloBaTa CTeHa M Ja NPefIONH HOBH YCIYTH,
Cpen uenure Ha Onecoc [TEM e u NpUBNWYaHETO HA HOBH CTPATErHECKH KIMEHTIL

[MapameTpuTe Ha NPUCTRHHLETO Ha BynnopT forucTHka Aarat nobpa BRIMOXHOCT 32 Obaeino pasBuTHe
n GnaroycTposBaHe, AxBaropuaTa ¢ ofuwnpHa ¥ MMa NocraTb4Ha AvjbovHHa, KoeTo JaBa 61aronphaTHH
YCHOBUY 38 PA3BHTHE H yBesTuuaBaHe 6pos Ha KelloRuTe MecTa M o ClyBaHHTE TINABATENHH CHAOBE,

MaumHocTpoere

BB3CTaHOBABAHETO Ha CEKTOP MALIHHOCTPOEHE, B YaCTHOCT METANOpeNceWd MallWHY 3anoYHa B Kpas Ha
2010 romura. Ipes 2011 1. nponaxéure B 3MM Bbnrapus xoniuer ce ysenwuuxa ¢ Ham 40%. [pes
2012 r. npombioke obllara TeHfeHUMA 3a YBenduapaHe o0ema Ha MNOPBYKUTE W CLOTBETHO Ha
npopaxbHTE, HO ¢ Manko no-3afaseru Temnose. 3a 2012 . PRCTET B CTOMHOCTHO W3pakenue € 18 %
cnpAMo [peaxojHaTa TrOAMHA. 3Jama3isa ce HepaBHOMepHHA 00eM HAa NoAy4asaHHTe NOPLYKM npes
OTAENHHTE MeceuM, Be3 OTKpoABaHe Ha ONpeAeNneHa TeHLEHUHA CNpAMO MHHANW NepHoid. YBenuun ce
JentT Ha Pycusa oo okono 30%. Ot ocTaHanuTe eBpONeCKH CTPAHH, MAKAD M C HEMOCTOSHHM TEMNOoBe,
Haji-BHCOKH ca NpoJaxbHTte B [epmannd ¢ okono 16% nio aeoxonwarenyy panud. {Iponaxbure B CAILL
[IpORBIUKABAT CbC CHUIHTE Temnose — okono 15%. K snnpekn HxoHOMENEcKuTe npobieMH, OCHOBHaTa
aeftHocT Ha 3MM Bworapus XonguHr e chepeaotosena B Espona {29%).

B Ennpom 3EM npes 20[2 r., no npensapKTeNHH AAHHH, NpUXOOMTE ¢a Hamanend ¢ 33%, cnpamo
cHlHAT NepHog Ha 2011 r, koeTo ce mBIDKM OCHOBHO Ha 3a0ABAHE Ha CKAWHYBAHETO HA OCHOBHH
norosopd. HebnmaronpHaTHHTE NA3apHU YCNOBWUS W 3ATpYAHEHOTO (HHAHCHPAaHe HA HHBECTHTODHTE,
BKEOUMTENIHO H TO [pOEKTH B €HEPrerMKaTa, YBENHYMX4 UEHOBATA WOHKYPEHUHA MeXay
MPOM3BOIMTENHTE B CEKTOPA, KOETO 0KA3BA HEraTHBHO BAMANMKE BLPXY BusHeca wa Ennpom 3EM u pomu
J0 DnoHWxABaHe Ha penTaduaHoctTa. Eanpom 3EM mpoawnioxasa na Hanara TbproOBCKaTa CH Mapka H
ABTOPUTET HA MEXAYHAPOAHHA a3ap Karo NpOBEKAA aKkTHBHA MAPKETHHIOBA NOMWTHKA B EBpona,
Huana n Cepepra u KO Ha Amepuka.

QOuaxsanuaTa 33 2013 r. ca a 6BAe aHANOrHYHE HAa HAcTOAWATA MO MHA KATO paznpelefeHue No nazapH,
HO CBhC 3IHAYMTENHO HaManeHy TEMIIOBE Ha pacTex — B Hai-OmaronpusTHus cnyyait no 10%. Ilpu
GaroNpUATHO pA3BMTHE HA MEH(IYHADPORHATA MKOHOMMYECKA KOHIOHKTYpA W Hali-Bede M3iW3aveTo oT
CHCTORHEE Ha peuecHs Ha crparute oT Esponefickua cbio3, nponaxbuTe Ha 3MM — Beirapis Xonouar
AJl e NpoIBIbKasaT Ja ce yBenHvaBart.

Toguieen Qowtan 1a nevHoctra npel 2012 1
cTRaHRUI xii OT Kxiil
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Knacugrkauuna ¥ cepTH HKALHS
Knacudukaumata u cepTHdHKauMaTa Ha MraBaTeNHHM CbAOBe CE BAWAE OT CbCTOSHHETO Ha
xopabocTpoereTo W KopaBopemonTa. Koraro TesM OTpACAM Ca B NMEPHOA Ha Kpu3a, AeHHOCTTA no
KTacH@AKaUAA W CepTHMKALHMA Ha HOBOTIOCTPOEHH Kopabi ¥ kopabW B eKclicaTauuAa chllo GeneicH
cnag. Temkuar cpus B ofemMa Ha MOPCKHTE TPaHCTNOPTHHM YCAYrd H HUCKHTE HHBA Ha HaBfiaTa Ha
thpaxToBHA Na3ap rNpe3 MocAegHHTE ABe TOAHHH A0BEAOXA AC:

¥ u3BeWIaHE OT eKCIUIQATAlHA Ha rosiM Bpol Kopaby, Mopaly JHIICA Ha TOBApH;

*  CHIHO OTpaHHYEHHE HA pasXOJHTE 38 DEMOHT M NOANPBXKA HA KOPAOHUTE B EKCMIIOATALMS;

= HaMaNeH MHTepec OT MHBECTHUHH B HOBO CTPOMTENCTBO Ha KOpalH H peKOHCTD YKLMH.
JefiHocTra craBa Bece MO-KOHKYPEHTHa, MOACHMNBAHA OT BAM3aHeTo B cHma oT 01.01.2011 r. Ha
eBponeiickaTa AMpeKTHBA 32 OLEHKAa HHBOTO Ha PHCK Ha KOopabWTe H pasnpeleniHETO MM NQ IPyIH B
3ABMCMMOCT OT Ta3H OLEHXd, KbAETO eAWH OT NOKa3aTe/lUTe € KIACALMATA Ha xiacHHKalMOHHATa
OpraHuzaLMa, KOATO TH Habmodara. Bueewpar ce HOBM, N0-BMCOKH H3KMCKBAHMA 332 CHTYPHOCT H
BesonacHocT Ha xopabonuiapaneto oT (CBeTOBHAaT2 MOpCKA OpFaHi3allMi, KOMTO YBENW4aBaT
OTTOBOPHOCTTA Ha KIaCHPHKALMOHKITE OPraHH3alMH 110 HAA30pa Ha M3ITLIHEHHETO UM.

HudopsMaunn 3a Hanon3saHWTe (IHHAHCOBH HHCTPYMEHTH M OLCHKATA HA PHCKOBETE M YOpABMCHHE Ha
(b ¥HAHCOBKMA PHCK € NpefAcTaseHa B T. 23 OHHAHCOBH MHCTDYMEHTH OT [TOACHHTENHHMTE GENEeXKH KbM
VHAHBULYATHHA (PUHAHCOR OTYET.

Bb3Mo#HOCTH 33 peajisi3alds HAa HUBecTHUNOHHNATE HAMEpeHHR, pa3loaraeMi CpescTBa H
BEIMOXNHIS OPOMEHH B CTPYKTYPaTa HA (pUHAHCIIpade Ra AeHHOCTTa

Mpes 2012 r. HXB e nocpeman noTpebHOCTHTE cM 3a obe3nedaBaHe pasxoAxTe 3a AeffHOCTTa CH cbe
cobcTBeHH H npuBledeHn cpelcTba. CobCeTBEHHTE CpefCTBA ca Pe3YNTAT OT NPHXOAMTE OT OCHOBHATA
neiinoct. Tpez 2012 r. w3ToyHuuy Ha npuxoad Ha KIXB 6Axa nuxXeu No npegocTaBeHM 38eMH Ha
ObIUEPHH ApPYAECTBa, OMBHAEHTH, NONYUSHH OT SbUlepHMTE APYMECTBa M npoiaxba Ha y4yacTH H
npofaxkfa Ha yoryrd. Yact oT Te3W cpegctBa XONAMHIET NPEHACOYH 3a (pUHAHCHpaHe Ha
MHBECTHLIMOHHETA CH nporpaMa. [lpes aexemspu 2012 r. obuwioro cbfpaHWe Ha aKUMOHEpHTe B3e
pCUIEHHE 33 EMHTHPaHe WA HOBa eMMCHA KOHBEPTHDYeMH obNHraunu ¢ odila eMUCHOHHA CTOHHOCT HO
30,000,000 nB., kaTC CPEOCTRATA OT eMHCHATA Ile OLOAT H3MOIIBAHY 32 NOracABaHe Ha oONUralMOHHYS
3aeM N0 NpeaxodHa eMHcHs KoHhBepTHpyeMH ofnuranue ISIN BG 2106018113, wu3mapena ot
JHAHnyctpuaner xonpunr Bwirapma” AJ, vacTiriHo pedmHadcHpane Ha kopab Jakmuun Ckai,
pasmHpeRHe Ha npicrauniie KP3 MNopr Byprac 4 Apyru mMank NpoekTy HA AbUIEDHH ADYXECTBA
PrkoBopcTBOTO Ha XonaMHra MpecTpyKTypHpa HaNH4YHHA [apHuYeH pecypc [pM OCHIUECTBARAHE HA
CpENHOCPOYHMTE CH MHBECTHLHOHHH HaMepeHNs B CbOTBETCTBHE C HACTBIIMAMTE [IDOMEHH B Na3apHaTa
cpena. [IpyopuTeTHO ce thHAaHCHPaT PEANHO CTAPTHPANK NpoekTH. Bnokenwte cpeacrsa ca coOCTBEHH —
pe3ynTar oT Pa3sBHTHETO HA OCHOBHETA AefiHocT Ha Xonauira v HabpaHus pecypc OT TpelcTosiara
eMHcHA oOnMraliny, B cayyvaid ye e ycnemsa. B cnyyail Ha HegocTHr, ocTaHanuTe HEoGX0AHMY CPEACTBa
3a peaiM3npaHe Ha Habens3aHuTe HHBECTHUMOHHH NPOEKTH Ha AbLIEPHWTE JPYXECTRBA Ce OCUrYPsABAT ChC
coberBedy cpencTea Ha MXE /BIIIOUMTENHO OT yRenM4eHKe Ha Kanutana/, oT npojaxba Ha akTHsM,
MPHETH Jeno3WTH OT CBODOAHH {IApHMHH CPEJCTBa HA ABINEPHH ADYA(ECTBA, aBAHCH OT KIHMEHTH MM
faHKOB KPEOHT CTICPEA BCEH KOHKDETEH cnyyait.

Kom 531.12.2012 r. apoxuMara cyMa 3a M3MNALLAHE HA HeYNDaXHeHY NpaBa OT yBeNWMEeHHe HA KaMMTANg
W eMHCHM 0DJIMraumt € B pasMep Ha 18,342 xun. me. Ha 08.02.2013 r. MXE npekparu W3nnaulaHeTo Ha

Toauuelr OMNER 18 OeHHOoCTTa npet 2012 r,
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nupvereaned xoamar BbIITAPAA

napHre oT NpodaKkba Ha HeynpaicHeRH NpaBa BLB BPB3KA C YBEIMYEHHE Ha karmTana oT 2007 . ropanu
H3ITH4AHE HAa MaBHOCTHHWA CPOK Ha 33ABJDKEHHMETO 3a M3iUalWlaHe Ha cysmmre Ha 04.02.2013 r.
3agmmxenueTo e B pazMep Ha (8,259 xun. ne.

WXb vMa noropoped ¢ banxa JJCK kpeZnTeH nuMHMT 3a H3naBaHe Ha GaHKOBH FAPAHLIMM, OTKpPHBAHE Ha
aKpenuTHBY ¥ 060poTHO GHHaAHCHpaHe Ha XoIMHIA H/KNH Apy)KeCTBA OT Herosara rpyna no |0 MiA.B.
€ BB3MOXXHOCT 32 YCBOSBAHE B NeBa, BP0 M WATCKA JOAapH.

Ksm 31.12.2012 r, m3emanudTa Ha XD ca B pasmep Ha 61,192 xwn. ns. chipsmo 71,995 xui. NB. XbM
31.12.2011 r. OcHoBHaTa WM 4acT NPeNCTABIABA BIEMaliA OT CELP3AHH NHUA MO OTNYCHATH NApWYHH
32eMH M NpeAocTaBeHH YCIYTH B pazmep Ha 39,675 Xun. 5B, oT kouro 57,497 Xun. NB. XbJITOCPOUHH M
2,178 xmn., ne. kpaTkocpouHH. Ocranankte 1,517 X, J1B. ca ApYTH BIeMan 1,

Heruure axruer va MXB wem 31.12.2012 r. ca 145,929 xun, 1B, ¥ ca napacHany ¢ 5,914 xui. nB, uiH
¢ 4%.

OGuwwmre 2ageiokednd Ha MXB koM 31.12.2012 r. gvamzar Ha 43,412 xun. ne. cripaMo 41,268 xwun. ns.
¥out 31,12.2011 r. Te npencrasraeaT ocHuBHO 21,946 xun. ne. 3anbroxeHHe no ofHrauMoOHEH 34eM U
18,401 x\n. np. THPrOBCKH M JpYrH 3amb/oieHdn, BikrouuTenHo 18,342 xun. nB. 2a cyMH OT
HEYTNPaXHEHHU TIpaBa HA aKUHOHEpU.

3. Bamuu cu6HTHA, HACTBLIMAH CReA OTYSTHATA BATA

BB Bpb3ka ¢ pewenHero Ha OOmoTo chbpaHue Ha akuxodepuTe 3a o0paTHO M3KYNyBaHe Ha allind,
YIpaBUTeIHHAT cBBeT Ha MHnycTpHanen Xonguar Bearapua Al B3e peltesue, ye OposT aKUMH, KOWUTO
ute ce wikynar 3a 2013 1, e @o 3% OT perMcTpHpaHKHA KanuTak Ha JpyECTBOTO, KOATO KbM MOMENTA €
67,978,543 6poa akuMH, a HMeHHo A0 2,039,356 Gpost akUHH.

W3BpanuAT WHBECTHIMOHEH nocpegHHK 3a ofpaTHo H3KynyBaHe Ha coDcrBeHM akuuu e Anuasu GaHk
Brarapus AL

3a u. guyapd 20135 r. ca u3xyneHu obinoe 99,308 Gpos akuMy npH cpelta ueHa 3a | axuua 0.735 nesa.

3a M. pespyapt 2013 1. ca mzxynerH 20,780 Gpos axuHK NpH cpenHa ueHa 3a [ axums 0.741 nepa

3a M. Mapt 2013 r. ca makynens 22,000 Opos akupM NpH cpenwa uewa 3a | akuua 0.752 neea.

Obust Hpoli Ha npurexaBaHwTe coOCTBeHM akUMH kbM 29.03.2013 r. e 142,088 6poa axuwm npu
cpenHa UeHa 3a | axung 0.758 neea.

TMpocnexrsT 2a NyGAMYHO NpemiaraHe Ha HOBATA eMMCHA KOHBEpTHpYeMH obnMranmn e omobped or
K®H ¢ pewenne 138-E/20.02.2013 r. Kom narata Ba onobpenre Ha HHANBHAYANHHA (JUHAHCOB OTHET
Teue NpoUeAypa M0 3aNHCcBate Ha HOBUTE KOHBEpPTHpYEeMHM ofMHTalEH,

Ha 08.02.2013 r. MugycrpHaner xonnuar bearapus AJ( npexpaTv H3MNALIAKETO HA NapKUTe OF npoAakba
Ha HeylpakHeHH NpaBa BBB Bpb3Ka C YBeJHYeHWe Ha kanuTtana oT 2007 r. nopaiu M3THMaHe Ha
NaBHOCTHHA CPOK HA 33ABBKEHHETO 3a H3nallaHe Ha cyMute Ha 04.02.2013 roauua.

Ha usppHpenno ofwo chbparie Ma akuMoHepuTe Ha 3MM Bwirapus xommuHr Al e racysaHo
pasvipeleNeHHe Ha IUBUAEHT B pasmep Ha 0,61 nB. 3a Gpoll akuM% #NH cyma 3a pasnpeneneHHe B pasmep
ga 3,411 xun. ne. Ha ofue cubpanve Ha axiioHepHTe Ha Mepwutaiiv xonauur All, npoBeno ce Ha 28
despyapu 20(3 r., e rnacypaHo pasfnpeleneHye Ha AMBUAEHT B pasMep ba 3.74 ns. 3a Opoli akuua unu
ofa cyMa 3a pasnpenenesue 8 pazmep Ha 981 Xua. nB., oT KouTo XenbT Ha MXE ATl e 61% unu 598
XHMI. JIB.

Foodwes AokNaa 3a AGKHOCTT: Apes 2012 r.
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wHOYCTPUANEH xangenr BBITFTAPHA

ChriacHO pelllenye Ha YnpasuTte/Hua H Hanzopunda coeeT Ha Manycrpuaned xonguar bearapus ALl ot
7 Auyap# 2013 r. e opoMeHeH ChCTABLT Ba YnpasutemsHa cbBeT (YC) Ha MXB Al. OceofoneH e kaTo
yner Ha YC Teopru Momuunos. 3a HOB yyen Ha YC o M3NLIAHHTENEH NHpeKTOp € M3GpaH EMRIHAH
ABamxues,

OcBeH ONMCBECTEHOTO MO-TOpe, He Ca HAcTRMMAM cubuTHR cnen 31 NexeMBpH, KOHMTO Aa Hamarat
OONBIHHTEITHK KOPeKIHH W/HIH ONOBECTABAHUA B HHIMBHOYANHM (hMHAHCOB oTYeT Ha JpyxecTBoTO 32
FOAMHATA, IpHKNIOYBatla Ha 31 aexeMepH 2012 1.

4. Ba:xrM HayYyHH H3c/Aef8ania i paspaboTil

HUXE He e w3pbpuiBan pa3Boiina OelfHocr za Nepuofa ofxBaHaT OT KCTOpHYecKara (HHAHCOBa
vHGOpMALMA.,

Hpynecreara or rpynara Ha HXb nocrontiHo u3BBPIIBAT pa3BoiiHa AeiMOCT MO OTHOLIEHME HA TEXHHTE
ApodyxTH #u TexHonor#u. [lo-BaxHWTe MHOBELMOHHM YCHNUA KA eKHOHWTE CA HacOYeHH KbM
YCELBBPLIEHCTBAHE Ha TNpelJlaraHWTe H3NENMs H Ha OTHEeNHM [pOLecH OT Cb3NABaHETO HM Ypel
H3TOMA3BAHE Ha ChBPEMEHHH MaTEPHaIX H TEXHONOTHH 22 Cb3AABAHETO WM.

5. lpensumaaHo pa3BATHE HA XPYRECTBOTO
QcHOBHH TeANeHUMH N0 OTHoWeNIIe JeifHocrTa Ha UXD
QcHOBHMTE TeHZeHUMH B OefiHocTtTa Ha MXDE W npes cnepsamTe rondHy ce ouakea ga §LOAT CBLP3aHH
c
* npuoobueaHe, oleHKa U Mpojanba Ha yYacTHA B APYTH APYXKECTEa;
*  VIpaBieHMe Ha ApYMECTBA OT CROA NOPTQERn;
" yypefABaHe Ha HOBM IpYyXeCTBa;
= HBecTHpake B IpyKecTBaTa oT nopTdelina, xem kouro MXE uMa nenroepoven unrepec;
*  uHaHcHpaHe Ha LpPYACECTRATE, B KOHTO XONIMHIET YUaCTRa,
OcHoBHUTe cTpaTterydecku HHTepeck Ha UXE ca B cRenHuTe OTpaciy K OefHOCTH:
" MO[JCKH TPaHCcopT,
= xopafocTpoere B kopabopeMoHT;
= NpHcTAHHLNHA AeRHOCT;
*  MalMHOCTpOeHE;

[InanoBe oT CHINECTBEHO 3HAEHHE, CBBP3aHI ¢ MeiinocTTa Ha UXb

Veunrata Ha MeddipivdbHTa npes 2013 roawHa nNponnmxasar fa ObJAT HACOUEHHW KBM HamanaBaHe
HeraTHBHOTO BIMTHHE HA CBETOBHATAE HKOHOMMUYECKE KPHIa BhPXY AbLUEPHHTE ApYKECTBA.

[Tpe3 cneapawyre TOAMHY HOBH KAMHTaN0BM PAIXONH B PAMKHTE Ha TpyNaTa MoraT fa Bnuar sanpaBeHu
B CIYYaWTe Ha diMHAHCHpaHe Ha HOBM MAH paiBuTHe Ha crapTUpanH npoekTH Ha MUXE u Ha nwitepun
LpPYKecTBa, B T.Y. BhB BPLIKa ¢ pasUINpeHHeTo Ha MPUCTAHULIHUS TepMMHan B Byprac ¥ OpyrH HOBM
npoexT. [1pu Hy:cAa XOAAMHTBT Lie NPOIL/DKH TeKywo na ¢GHMHARCHDZ pasBHTHETO Ra APYKCCTRATA OT
TpyriaTa.

Bu3MoXHH ca KalMTANOBM PA3XOAM H 32 HOBM TIpHAOOMBAHWA M pa3livpeHHs Ha DW3IHeca, CBLp3aHM ¢
NpHOPHTETHTE 3a passiTHe va MXB.

PelneHmwiTa 32 pasmepa H HITOYHHMLUMTE HA HeoOXOAHMUTE CPEACTBA LUE Ce BIEMAT 3a BCEIH KOHKPETCH

CIy4ai.

Menvwer aownag 3a AAHCCTT2 npey 2012 r
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wuaycteuanen xenger BhITAPHA

6. llpomenn B neHaTa Ha AKUHNTe HA IPYHECTEOTO

Mpe3 2012 r. uenata Ha akikTe Ha MXb ot6ennsa pwer or 0.650 ns. Ha 0.700 5B, Ha akuus B kpas Ha
rofMHATA MNH PBeT OT 7.69%. 3a cpaBHeHMe NBwxeHweTo Ha unaekcHTe Ha BOB-Codux 3a cbumn
nepuof <a xaxvo cnensa: SOFIX prer or 8.62%, BG40 pwer or 10.60% 1 BGTR30 cntan (- 2.46%).
AXMTe ocTaHaxa cpefl Hall-IMKBHAHHTe no3Hn Ha BB — Codna npes ugaaTa roguHa.

Tpes 2012 roouna, haHHHTe 3a TeproeusTa ¢ akuwH Ha MXB /Bopcor kon 41D/ ca cnegHure:

Crarvucrisca 3n nepiox 01.01.2012 — 31,12.2012 /medopmanun ox BEOE — Cod s/

Croiivocr flaTta
[Tocnenqa cpegHo-NpeTernena uena (no.) 0.700 28-12-2012
MagchnanHa cpeaHe-NpeTerneda uexa (ns.) 0.817
Msmrnanya cpeaHo-NpeTerie a ena (ne.) 0.605
Cpeuno-npererneva uena 3a 2012 . (np.} 0.666
MpoLenryo W3MeHee na §a%a JaHHi 33 CUETOROMIT Uenn® 7.6%%
CrollHOETHO MIMEHEHKE (11B.) 0.500
Epolf cnenki npes 2012 r. 570
Twprysan obem npes 2012 r, (Gpoit axtyai) 2,378,837
OBopoT npes 2012 . (n8.) 1,584,580.98

* CToRKBOCTHTE ¢ KOPUrHPAHH TopPAlH YBENHYEHHE a KanKuTana.

ARWitoHepHa eTPYRYYpa Kem 31122012 1.
KanuransT va MXB kem 31.12.2011 r. e 67,978,543 nB.

Koy 31.12.2012
bpod % om
Asugtonepu axyuonepu  bpoft akyry  kantimana
Beparu 54,879 67,978,543 100.00%
JOpiimmMecky niaa 127 60,123,290 §8.44%
dursHuecKn nHLS 54,752 7,855,253 1£.56%
AkKmtodepn, Nprexasaiy Hal 5%,
BRIIOYITENHO 5 42,101,500 61.93%
Beucatia Entepnpaiizue Jlmnmen 20,399,504 30.01%
Byanc AL 9,537,921 14.03%
03X AL 3,977,174 5.85%
IYMAD "Annaun bnarapis®ALL 4,646,278 6.83%
Crok Type AR 3,540,523 5.21%
AKUHOHERH, NPITEXRABAMH 1oy 5% 54,874 25,872,043 38.07%

Fogreed OoMNag 3@ AeMAOCTTa npes 2012
cTRaitla K OT datlt



ungycenaner xonguer BRIFAPUA

7. JaHHH 338 THProBRA ¢ 0GAHrAUHNTE KA JPYIKECTEOTO

Ha 05.12.201! r. crapTipa TEProBHATA C EMHcUA KopriopaTHBHH ofmurauny Ha VXE - emucua 2011 ua
gona Ha BDB-Copun AJl, cemmenr obsmraumu. Bopcorwar xon e 41DD. PaiMmepsT Ha emucuira e
21,713,900 nena, a 6poaTt Ha obnuraipmre e 217 139 ¢ RoMHHANHA ¢TOMHOCT Ha enHa obnmrauus 100
JieBa.

[TazapHaTa oapruna e envH Not = 10 6pos obmratmn. LleHata Ha BbBEMOAHWTE NOPBYKK € B TIPOUSHT OT
HOMMHANA Ha elHa Tia3apHa 1apTHAA /9HMCTA LeHa/ KATO LieHaTa Ha MOPBYKHUTE 3a NOKYNKa M npoJakba Ha
OBNHrattii He BKMEOYBA HATPYNAHATA NHUXBA OT JATATA HA MOCNEAHOTO JMXBEHO MnallaHe [0 MOMENTA Ha
BBBEX/ZHe Ha nopbykara lleHa Ha RbBencAaHe 3a Teprosus Ha 05.12.2011 r. e 100 % oF HOMMHANA.
IapUyHHEAT CETRIMEHT N0 COENMKATa Ce W3BbpLURa B OBLITapCKH fiesa.

CraTaeriica 3a nepiog 01.00.2012 — 31.12.2012 /undopmanms or BOE — Codus/

Croitrocy Hara
[ocaeana cpepHo-NPETErICHa LENA 1,006.137ns. 13-11-2012
MaKCIHNATHA CPERHO~TDETErIEHD NEHA? 101.000%
Murimania cpeaHo-npeTeriena ueHn* 100.000%
Cpemo-npeternena neqa 33 2012 % 100.005%
BEpoit caenwst mpes 2012 ¢ 9
Twprysan ofes npes 2012 1. 375 nora**
Obopor npes 2012 . 383.821.91ns.

* Unerd Uens (% 0T HOMHHANHATS CTONHOCT Ha noTa, T.e. % ot 1,000.00 aB.).
=% [ not=1{ obrmrauuy

8. Hudopmauss 3a npuTexaBane H TLProsra cbe coberBenn akunn /1870 ot Toprosckis sakon/;
BwB Bpb3ka c petneHpero Ha OBuloTo cxfipaHve Ha RKUHCHEPHTE 3a 0DpaTHO H3KYNYBaHe Ha 2KL(MH,

VYnipaBHTERHUST chbBer Ha MHaycTpuaneH xonauHr benrapus AJl B3e petuerne, Ye BposT aKidM, KOMTO
we ce HaKynaT 3a 2013 1, e 10 3% oT perucTpupaHus Kanuran na JpyitecrBoTo, KOHTO M MOMEHTa €
67,978,543 6pos akuuH, a MMeHHO 1o 2,039,356 Gpoa akiud.

HabpanuaT WHBeCTHUWOHEH NMOCPeOHHK 2a 0DparHo M3kynyRaHe Ha coBcTBeHHM akiHMH € AndaHU Bawk
Benrapua Al

3a m. anyapu 2013 r. ca n3kynieny obwo 99,308 Gpox akuMH nput cpeaHa UeHa 3a | akuwa 0,735 nesa

3a M. despyapy 2013 r. ca uzkynenn 20,780 Spos aKiHH MpH cpenHa iela 3a | awxps 0.741 nesa

3a M. Mapr 2013 r. ca uskynenu 22,000 Bpos awuuu npH cpenHa ueHa 3a | akuws 0.752 nesa,

Obwmar Bpoit Ha npuTexasaunTe cobersenu aknuu wkbM 29.03.2013 r. e 142,088 Spon akuuH npu
cpeaHa iieHa 3a | axupa 0.738 nesa.

9. KopnopaTueno ynpagiensie

[Tpe3 oxroMBpH 2007 r. 6e npuer HauHoHaneH KodeKkc 3a KOPTIOPaTHBHO YMpaBieHHE.

Ha 26.10.2007 r. MXb noanwkca peknapauus, 4e npuemMa HaUWOHEMHER KOLEKC 32 KOPIIOpPaTHEHO
yrpaBieHHe W e U3BBPLUBA HEeHHOCTTA CH B CHOTBETCTBHE ¢ pasnopenbute My. JoxyMmenrsT Dewe
nybnukyeaH ot BXOE,

Crnassadero Ha Kogekca e Ha mpHHUMNA «cnaseai wnu obschssaity. Muopmanna 3a ToBA € NpeacTaBeHa
JAONBAHWTENHO Karo Hact oT [odAwHKs GHHAHCOB OTYeT.

FoguldleHn ROKNGA 33 DBAHCCTTa Npa2 2012 1.
CTparmiua xvit o7 Jxlli



nunyerpranes xanpnr BENTAPHA

10. Kadopmanns 3a YienoBere Ha Ynpasureauns i Hagopens csBer.
IMpes 2012 r. He ca npaBeHH IPOMEHH B ChCTaBa He YrpasuTesnHHa v Hamsopuus ceeeTi Ha MXEB.

Ha 17.01.2013 r. ¢ Pemwenue 20130117130929 ma Teproecxi perucThp O BIRIcAHA OpoMAHA B
VrpaBHTenhur chBeT Ha MHnycTpuaned xonguir Benrapus AJl; r-n Ceopru Snves MoMmuunor 6e
ocBoGogeH 110 HeroBa Monba KaTo HneH Ha YTNpaBWTENHUA ChBET, KaTo Manbauurenen OupexTop ¥ kato
NpeAcTaBNABALl APYKECTBOTO M H2a HEroBo MACTO € H30paH karo 4nieH Ha YIIPaBHTENHMA CBBET W
HanenwmiTenen nrpextop EMunusn Emunos AGamxuee.

HpyaectBoto ce npencraensBa ot Janeta Adrenosa Y enera [f8BeH HINLAHMTENEH AHPEKTOp H
Emununn EMwioB AbamxueB — M3mmnHHTeNeH AMpEKTOp, 32€AHO H [IOOTAETHO

Hadopualng 23 yyacTHe B ThProBeKH APYKecTB2 Ha WIEHOBETE Ha chbBeTHTE KM 31.12.2012 r. kaTo
HEOTPAHM4EHO OTTOBOPEH CBAPYXHHK, [PHTEXaBAHE Ha IOBeYe OT 25 Ha CTO OT KalHTana Ha RPYro
ApYA(SCTBO, KAKTO ¥ yMacTHE B YNIPABAEHWETO Ha JPYTH APYWECTBA M/IH KOOMepaLy KaTo NpPOKYPHCTH,
YOPABHTENH HAH WIEHOBE HA ChBETH:

Hapsopen ceBer

IB3X AL

Janny aa nuneto, koero npencrasiasa JA3X AJl e Haxnzoprus ceser Ha JpyxectsoTo:
Enena INetkosa Knpuesa:

- HE YYaCTBa KATO HEOTPaH MHEHO UTTOBOPEH CLAPYHHUK B HIKOE APYHECTEO;
- He NpUTeXaBa NIPAKO TIoBeHe OT 25 Ha CTo OT racoBeTe B 00UIOTO chOpaHhe Ha aKLMOHEPHTE Ha HHKOE

TBPLOBCKO APYECTBO;
- HE e YJIeH Ha YTIDABMTENEH UM KOHTPOJIEH OpPraH Ha IpYyro ApY:KeCTBO;

- He e NIPOKYPHCT HA HHKOE ThproBCKO APYXKECTRO;
- He YYBCTBA B YIIPABACHUETO HA KOOMEPaLIHH.

Koscrantun Kyamos 3orpadios

- HE YHACTEA KATO HEOrPAHHHEHO OTrOBOPEH CHAPYKHHK B HHKOE APYH(ECTBO;
- He MpUTEXaRa NpRKO NoBEYE OT 25 Ha CTO OT rNAcoBETE B 001UOTO ChOpPaHHe Ha aKUHOHEPHTE HA HHKOE
ThPrOBCKO JIpPYMHECTRO;
- Ynen ¢ na:

- Cueera Ha AupekTopuTe Ha [lprear niokeeprrr AL, Codus;

- CsBera Ha aupextophite Ha KJTIBK AJl, Codua;

- ChBera Ha nupexTopuTe Ha Brarapcki xopaben peructep AJl, Bapha;

- CeBeta Ha aupexTopwre Ha Mepuraliv xonauir AJl, Bapwa;

- Cueera Ha aupextophre Ha Bymipn AL, Codus;

- Cuiera Ha aupextopure Ha UXB unuur Ko EALL Bapha;

- CpBera Ha AupexTopHTe Ha Xudpo naysp benrapmwa AJll, Codwim /B Rpouecc Ha

JIMKBHRALIMAS;

- ¥npaeuren e Ha EKO Koncynturr QQJX, Codmn.

Coaviwed QOKNAA 32 ARMKOCTTa Npas 2012 r.
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nHavereranes xonannr BbATAPHA

- He € NPOKYPHET Ha HHKOE THProBCKO APYIKECTBO;
- HE Y7acTBa B YNPARIEHHETO HA KOONEpaLnH.

Cuexcana Mnuesa XpHcTopa
- HE Y4acTBa KAaTQ HeOTpaHH4eHO OTrOBOPEH CHAPYHHUK B HHKOE JPY)KECTBO;
- [IpHTEXAaBa NpAKo TI0BeYe oT 25 Ha CTO OT racopeTe B 00LI0TO chOpaHHe Ha AKLMOHEpHTE Ha!
- Espornia 2007 OO, Codimsn,
- ET Crexana Xpicrosa 2000
- Acuena AJl, Cous
- Anaguc A, rpax Codma
- Unex e Ha;
- ChBera Ha aupexTopHTe Ha 3AJ AmHanu 5uarapus xusotT, Coding,
- CuBera Ha mupextopure Ha Cragie AJl, Codus,
- CuBera Ha aupextophTe Ha Anaguc AJ, Cotus,
- ChBeTa Ha JHpEKTOPHTE M M3IBIIHUTeNeH aupekTop Ha Acuena AL, Codus,

Ynpasuren e Ha:

- Anxena AJl, Cotus,

- Eepona 2007 O0/I, Codins,
- He & MPOKYPUCT Ha HUKOE ThPTOBCKO APYKECTRO;
- HE YYacTBA B YTIPABAeHHETo Ha KOOMepallni.

YnpasaTeled ChbBET

Eoxnnap Bacunes [Taues - [Ipencenaren
- HE YYacTBa KATO HEOI'PAHHWYIEHO OTrOBOPEH ChAPYMKHHUK B HHKOE JPYAKECTEO;
- He NpUTERaBa MPAKO Noseye 0T 25 Ha cTo OT riacoseTe B 06110To chlpative Ha akLUHMOHEPUTE Ha HHKOE

TBProOBCKO APYKECTBO;
- YUreH e Ha:

- Unen Ha YnipasuTeNiHHa ChBET M M3mbanHTeneH npeacenaten Ha Baarapcka cronaHcka KaMapa —
Cotoz Ha Gunrapekus Gusnec

- Ceeera Ha aupexTopure Ha Coneeit Coan AJl, [esna

- Cepera Ha pHpekTopuTe Ha Jdesed ALl fesun

- CuBera na nupextopure Ha [TpoBancon AJL, ITpoeanua

- CpBeTa Ha aupexTopuTe Ha CeoBoliHa 30Ha - Pyce EAT;

- Cuneera Ha aMpekTopure W Marmsnuutenen aupextop Ha Madpanuuk AL, Codua

- CoBeTa Ha aupexropure Ha Murepmuiis AL, Codiua

- Cupera Ha OupekTopHTe Ha FlHTep ekeno # koHrpeced ueHTsp AJY, Coduma
- He & TIPOKYPHCT Ha HHIKOE TEPTOBCKO JPYKECTBO;
- He Y4acTBa B YIIPABASHHETO Ha KOOMEpaLHH.

Jauera Anrenosa Jenesa — ['apen U3MBLJIHKHTENEH ZHPEKTOD

- HE yMacTBa KATO HEOrPaHHWYEHO OTrOBOPeH ChAPYAKHHK B HUKOE IpYXeCTBRo;

- NpUTeXapa NpAKO NOReHe 0T 25 Ha ¢To OT riacoBeTe B 06110TO cubpaHde va akuHoHepHTe Ha JI3X AL,
rpan Codrs, perdctpipato oT CodHicky rpaackH cbi o GupMeHo deno Ne 7659/1999 rox;

- Unen e Ha:

Toanwen AoRRaN 32 gevHocTTa Aped 2012 r
crpadtyd gix ot ali



wigycreraned xonprar BBATAPKHA

- CopeTa He aupexTopHTe Ha JI3X AJl, Codms,;

- CLBera Ha aMpexkTopyTe Ha 3MM — Boarapus xonanur AL, Codus;

- CuBeta Ha gupekTopure Ha KP3 Tlopt Byprac AJl, Byprac;,

- Ceugera Ha AvpekTopure Ha Ilpueat prxkenepuur ALL. Cotus,;

- Ctupera na aupexropure Ha Cranuc AJl, Codus;

- CnBera Ha gupexTopHTe H HamenuuteneH avpextop Ha bymapn A, Codws;

- CouBera Ha nupekTopHTe Ha Byinc AL, Codiud;

- CeBera Ha gupexTopHTe Ha Byaapa kopaGocTpoutenta unaycrpus EAJL, Bapha;
- Cubeta Ha pupexTopuTe Ha Opecoc [TBM AJl, BapHa;

- Cueera Ha gupextopkTe Ha MXB HIumunr Ko EAJL, Bapha,

- HE & IPOKYPHCT Ha HHKOE THPIOBCKO IPYAKECTBO;
- He Y4acTBa B YIPABJIEHHETO Ha KoOmepainy.

Bopucnas Emunos Caspuios

- He y4acTBa KaTo HEQrpaHi{4€HO OTTOBOPEH ChEPYCHHK B HHKOE JIpyHecTBO;
- NpUTeXxaBa MPAKO MoBeYe oT 25 Ha CTO OT rilacoBeTe B 001WOTO cubpaHie Ha
- Crox koneynt QOQI, Codusn;
- Bobno EOOQH, Coipun
- Camerpun OO, rpap Codus
- Uner e Ha:

- CwoaeTa Ha anpekTopure Ha CTok - EI" AJl, ceno Mano Byyuno;
- (CuBeta Ha aupekTophte Ha Ennpor 3EM AL, Codus;

- Coserta Ha anpextopute Ha KJIBK AJl, Codus;
- CwmBera Ha AMpexTOpHTe Ha Mauictpoii AJl, Tpoaw;
- Cwoeera Ha mupekTopHTe Ha MepuTraim xonauur ALl Bapha.

- Yrpasuten Ha:

- Brnrapcku Jloiin EQQ/], Bapha,

- Ctok xoucyntr QOJ, Codins;

- Bono EQQJ, Codns,

- Cumetpus OOJL, Copma.
- HE & MPOKYPHCT H HHKOE ThPTOBCKO IPYHECTRO,
- HE YHaCTBA B YIIPaBAEHKETO HA KOOHEPaUUH.

Ceopru Anvyes MoMuniop - H3nenHHTeNEH AHPEKTOD

- HE Y4aCTBA KaTO HEOTPAHWYEHO OTIOBOPEH CHAPYXHHUK B HUKOE NPYM(ECTBO;
- MPHTEXABa NPAKO [10BeYe 0T 25 Ha ¢ro oT racoBeTe B ofWOoTo cuOpaHHue Ha
- 02 Kanuran A, Coua
- Momyunos kanuran All, Codus
- Onmoc ECOJ, Cotbus
- UneH ¢ Ha:

ChBeTa Ha BHpeKTopHTe H [aBeH M3anwiHUTEeH axpexTop Ha 3MM Buarapus xononur AL
Cuaera Ha aMpexTopuTe Ha Ennpom 3EM AJT;

Cuseta Ha Aupexropute Ha 3MM Hosa 3aropa AL

CuBeTa Ha gupekropuTe Ha Jlenpmaw Al

CuBera Ha A¥pekropute Ha KunkapHuuara AJT;
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winveremanen xengmar BHIITAPMS

- Cwpera Ha agupexropure Ha 02 Kanwran AJl;

- CwoBera Ha qupekTopuTe Ha Momurios kanuran AJL;

- Cabera Ha gvpexToprTe Ha Conap eHepmXy HHxeHeprHr Al
- ¥YnpaBaTen Ha:

- ['HIA-Crapt EOO[;

- Jumoc EQOJL;

- 02 uac EOON;
- He € JTPOIYPHCT Ha HUKOE ThPTroBCKO JAPYXECTRO;
- He Y4aCTBa B YIPABNEHHETO HA KOOTIEPaLlkH,

Boiike Hukonos Hoes
- He Y4acTBa KaTO HeorpaHH4YeHO OTrOBOPEH CLAPYKHUK B HUKOE OPYHKECTBO;
- He TIPHTEXaBa NpAKO NI0BeYe 0T 25 Ha CTO OT racoBeTe B 05M0TO CLOPEHHE Ha AKLIMOHEPHTE Ha HHKOE

TBPI'OBCKO APYXeCTRO;
- Unex e Ha:

- Hansopmua cueer va QLK AL, Kupioxany

- Cbeera Ha aupexTopuTe Ha Huteptpser Xonauur BI° EALT, Cotdua
- He € NPOKYPHET Ha HHKOE ThPrOBCKO ADYKECTRO;
- He YYacTBa B YIIPABNEHHETO Ha KOOTepaLiu,

HJorosopu 0o 4A. 2406 o7 TLpropckcHA 3aK0H, CKIOYEHIT Hpe3 TOMIHATA

JpyicecTBOTO He € CKIHYBANG JOTOBOPH C UNeHOBeTe Ha ChBETA Ha NHPEXTOPHTE WIM CBLP3aHR ¢ TaX
NHIA, KOHTO M3mM2aT MIBLH ofMuaiiHaTa MYy NeAHOCT WM CHUIECTBEHO Ce OTKNOHABAT OT TI23apHUTE

YCIOBHA.

HannaTeHn BLIHATPABICH A HA YNeHOBeTe HR Y npaguTenuns H Hanzopans cvser

T T e T T T  onyueny spanarpasaenns 3a 20128,
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unpycreuaned oy BhATAPHA

OBIDKH HA YREHORETE Ha CHBETHTE CYMH 1@ M3TUTALAHE Ha MeHoHH, obe3lueTeHna NpY NeHCHOHNpAHE RIH
ApPYTH NoA00HH obe3ieTeHmA.
[Ipea 2012 r. obluata cyMa Ha H3naaTeHHTe ocHrypoBkH oT MXE na ynesose Ha YC u HC, BkmounTemHo
3HBJUICMTENHO NeHCHOHHO ocHrypaBane e 3,183 nesa

UXE 1 HeroBuTe OBILEPHH APYKECTBR HE 3ARENAT U HE HAYHCIARAT JPYIH CYMH 3a NpelocTaBiHe Ha
TeHCHH, IPYTH KOMNEHCalUH TIPH NEHCHOHRpate WIK 3a ApYTH NoAcOHM 0De3lueTeH s,

Hudopmanua 32 NnpuTe:kaBAHHN 0T YienoBere Ha Hamsopann 0 YapasuTelHud cbReT AKHIH HA
HXEB Al xeMm 31 pexemepn 2012 r.:
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 Bofiko Hoee

Kbm 31.12.2012 r. Ha uneHoBeTe Ha YnpasHTeMHMs d Han3opn#A CLEET He ca NPEeROCTABAHH OMUMH
BLPXY LeHHH kHipka Ha UXE.

11. Mufopmauns 3a BHCAH cbaebHN, aZMBHHCTPATHBAM NAA apOMTpamun rpoM3BodcTBa,
Kacaeuin 3agbMxeHns uau siemavis va HUXE B pasmep upii-manxe 10 ma eTo oT coberrenns

KATATAA.
Hsana Takuea.
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uigycrrsaned xonmen BRATAPIA

12. OTTOBOPHOCTH Ha PLKOBOACTBOTO

Cnopen G:ITapckoTO 3aKOHOMATEACTRO, PHKOBOLACTBOTO CNEABa A3 H3TOTBA (IMHAHCOB OTYET 32 BCAKA
diMHaHCOBa roAMHa, KOHTo A2 O8BA BAPHAa M HecTHZ NpeAcTasa 32 (IHHAHCOBOTO CBHCTOAHIE Ha
Jpy#ecTBOTO KbM Kpad Ha rofHHaTa, GHHAKCOBOTO MY (IPEOCTABAHE W MTAPHYHHTE MY NOTOLM.

PBKOBOACTBOTO MOTBBPMCAARA, HE € IPHIIATAN0 NOCNEN0AAaTSIIHO ANeKBATHH CIETOBOAHH MONHTHKH NPH
HITOTBAHETO Ha TOAWIUHHMA $HHAHCOB oTuYerT kbM 31 nexkemepH 2012 r. v e HanpaBWO pa3yMHM H
NpeAna3NHBH MpeleHkH, NPEONoNoKCHHA U NPHOTHINTENHH OLEHKA.

PBKOBOACTBOTO CbLIO NOTBBMICIABE, He C& € TIPHOILPXANO KbM AeHCTBALLWTE CHETOBOAHM CTAHNAPTH,
KaTo hHHAHCOBHS OTUET € M3TOTBEH Ha NPUHINMNA Ha SeHCTBAIOTO NPeANpHATHE,

PBKOBOACTBOTO HOCH OTTOBOPHOCT 33 NpaBUNHOTO BOMGHE HA CUETOBOJHHTE pPerMCTPH, 38
fenecs0Bpa3HOTO YNpaBneHHMe Ha aKTHBMTE M 38 NpeRNpHEMaHETO Ha HeoOXOOWMHTE MepkH 3a
na0greaHe W pasKpHBaHe HA EBCHTYAIHH 0YNOTPebH ¥ ApYrH HEPenHOCTH.

13. Haxun 3a AupeKTopa 30 BPB3IKH ¢ HHBECTHTOPHTe
JupexTop 3a 3K ¢ WHBecTWTopuTe ¢ Boromuna Meauoma Xpucroea, ten. 980 71 01, e-mail:

ir@bulgariahofding.com , rp. Codms, yn. @puthod Hancen 37A.

Jlanera M enesa f]

Iragen wznuamiieas)
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