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I. BA’KHU CbBUTUS, HACTBIINJIA ITPE3 2022 T'.

1. OcHoBHA AelHOCT

[Ipe3 2022 r. Cnugu AJl mpoabipkaBa J1a pacTe AMHAMUYHO M OTYUTA PEKOPJIEH PBCT, JABUKEHO
OCHOBHO OT aKTUBHOTO pa3IIMPsBaHE HA OHJIAMH ThPrOBUsATA, HO M OT YBeJIHUeHaTa OM3HEC aKTUBHOCT.
3HAUUTEJIIHUTE HW3MEHEHHS Ha MKOHOMHMYECKaTa M IOJIMTUYECKAaTa CHUTyalus, KakToO H
OTPAaHUYUTEIIHUTE MEPKH HMaxa pa3HOIOCOYHO BIMSHHE BBPXY JACHHOCTTa HA KOMIIAHUSTA.
OrpanuyeHusATa, HEJSIIU J1a OTPaHUYaT Pa3lPOCTPAHEHUETO HA BUpYca, O0gxa 0OJEKYEHU B TOJIsIMA
4acT oT cTpanute B EBpona npe3 mepBoTO Tpumeceune Ha 2022 T., KOETO JIOBEIE U 10 3a0aBsSHE Ha
pbcTa Ha OHJIAlH OTPEOJIEHUETO U, ChOTBETHO, HA ThPCEHETO Ha Kypuepcku yciyru. Cien 3a6aBsiHETO
Ha DPBCTOBETE B HAUajlOTO Ha TrOJAMHATa, OM3HEC AaKTHUBHOCTTa W moTpedbieHueTo B bbarapus
3HAUUTENHO C€ aKTUBU3HPA CJIE/ IPBUTE MECELM Ha TOAMHATA, KOETO 3HAYUTEIHO ITOBUIIN THPCEHETO
Ha HAIUTE YCIYT'M B CTpaHaTa, KaTo TEMIIOBETE CE€ yCKOpHXa Mpe3 MOCIECTHUTE IBE TPUMECEUHUS.
PBCcThT HAa IpUXOAKTE HA BETPEITHUS Ta3ap ce yBennuu A0 25% Ha roaumiHa 6a3a, KOeTo € 3HAaYUTEeITHO
yBenuueHue crpsamo 13.7% nocturnaru npe3 1-Bo tpumeceune. [Ipunoc uma u B2B cermenTa, KOWTO
[pe3 MOCJIEeIHUTE TPU MECELa pealu3upa peKOPAEH 3a MOCIEIHUTE TOJUHU PBCT.

[ToHMKEHOTO MOTPEOUTEIICKO JOBEpUE M BHCOKaTa WHQUIAIMS WMAIle HEraTUBEH €(PEKT BBPXY
TBPCEHETO Ha JOCTAaBKHM Ha BBHIIHM Ta3apW B OCTaHalaTa 4acT Ha EBpomna. B pesynrar, ycmyrarta
Speedy CEE Economy (mpeaaraiia JOCTaBKH C HaJOXEH IJIaTeX A0 YHrapus, XbpBaTcKa,
Cnosenusi, CioBakusi, Yexus u Ilosma) peanu3upar craj, a J0CTaBKUTE 10 OCTAHAINTE AbP)KaBU OT
EC ca ¢ MUHUMaITHO M3MEHEHHUE, KOETO € T0-JI00p0 MPEICTaBsIHE CIPSMO CPEIHUTE PE3YJITaTH 3a
perunoHa. To3u cmag ce KOMIICHCHpPAa OT OCHOBHHST CEIMEHT B MEXIYHAPOJIHUTE MPATKH,
peruonannata yciyra Speedy Balkan (mo/ot PymbHuS u I'bpuiust), KOMTO nmpoabikaBa 1a € Halk-0bp30
paCTSIINS CErMEHT, CJIC]] peaTu3upaHHsl CIIa] Ipe3 IbPBUTE TPH Mecella Ha roInHaTa.

[TponbmxaBa paboTara ¥ B MOCOKa MpeljiaraHeTo Ha aTPaKTUBHU YCIYTH, KaTO CHIIEBPEMEHHO Ce
THPCHU BB3MOXKHOCT KJIIMCHTHUTC 6G3HpeH$ITCTB€HO Ja C€ OpUCHTUPpAT B IpCJIaranud MUKC OT YCIYT U
HAYMHA HA TSIXHOTO Tapudupane. ToBa MO3BOIU AOMBIHUTETHO J1a C€ pa3lIMpU KIMEHTCKaTa 0a3a
0co0eHo Cpe€a MHAUBUAYATHUTEC KIMCHTHU, KOUTO IPE3 MOCICAHHUTC I'OAMHW KOMIIAHHWATA aKTHBHO
tapretupa. OducHaTa Mpexa € B HEMPEeKbCHAT MpPOIEC MO yBeNWYaBaHE Ha KamaluTeTHUTEe U
onTuMu3upane Ha jokaruute. Cruan AJl 3acuiBa PoKychT CH BHPXY Ka4ECTBOTO U MOJICpHU3AIIUATA
Ha oucuTe U OT MUHAJIaTa TOAMHA KIIMEHTUTE UMaT BH3MOKHOCT Upe3 ChOOIIEHUE JIECHO U OBP30 /1a
JaBat oOpaTHa Bpb3Ka 3a MojydeHara yciayra. ToBa jaBa Bb3MOKHOCT OBP30 Jia c€ UIeHTUGHUIIpaT 1
npeanprueMaT MEpKHU Mo Bb3HUKHAIN TPOoOIeMHu.

WMHBecTUIIMUTE B ABIATOTPAHA aKTHUBH INPe3 OTUYECTHUS Mepuoxa ca 21.7 MIIH. JIB., MO-HUCKU CIIPSIMO
NPEIXOIHUTE TOJIUHHU, OCHOBHO MOPAJIX MO-OTPAaHUYECHUTE HYX/IU 32 pa3liupsiBaHe HA JIOTUCTHYHUTE
oy (7.8 MIH. JIB. 3a TIepro/ia) U 3a0aBsIHETO MPH TOCTABKaTa Ha TPAHCIOPTHHU cpezcTBa (3.8 MITH.
1B.). OCHOBHUTE MHBECTHIIMU Ca B JIMHUM 32 aBTOMaTH3MpaHa oOpaboTka Ha nmpatkute (6.4 MIIH. 1B.)
U copTyep U KOMITIOTHPHO 00opynBaHe (3.7 MITH. JIB.).

1.1 Ilpuxodu

[Tpuxoaure OT KypuepCKH YCIYrH 3HAUYUTENTHO YCKOpsABaT pbheTa 70 23% Ha roaumiHa 0asza mpes
nocieHoro tpumeceune 75.7 muH. sB. (Q4 2021: 61.7 muH. nB.). 3a IsUIaTa TOAWHA MPUXOIUTE
nocrurar 255 muH. nB. (2021: 209 MiH. JIB.), KaTo PBCTHT € PEKOPAHUTE 3a KommaHusta 22%.
HapacTBaHeTo ce ABJKM Ha TOCTaBKUTE B CTpaHAaTa W BH3CTAHOBSBAHETO HA PETMOHAIHATA YCIIyTa
Speedy Balkan. [Ipunoc mMa u yBenmuueHneTo Ha TapudaTa Ha OCHOBHHUTE YCIYTH Ipe3 amnpil U
cenrreMBpH ¢ 0010 1moa 9%, KakTO M MO-BHCOKHUAT pa3Mep Ha Takcara ,,l'opuBo®. M3sH Speedy
Balkan, mexxyHapojHUTE IPaTKU OTYMTAT CHa[ 3@ IIBPBU BT OT Pa3BUBAHETO HA CEIMEHTA, MOPaIH



MOHIKABAIIOTO C€ MOTpebJieHNWEe B OCTaHalaTa 4acT OT EBpoma u mopaau BOEHHUS KOH(MIMKT B
YkpaliHa, KOUTO ce 0Tpas3u 3aAbprKalllo BbPXY HIKOU CEKTOPU HA MKOHOMMKATA.

YBENMYEeHUETO HA IIEHUTE € IMOj OOIMs TeMIl Ha WHQIamus, Kato mo To3u HaywH ,,Crouan Al
MpoabDKaBa Ja MOAIbpKa KOHKYPEHTHHU IIEHH, KaTO CBHIIEBPEMEHHO IMOJ00psiBa ya00CTBOTO W
KauecTBOTO Ha yciyrarta. M3rpaaenara oducHa Mpexka M MOAIbPKAHUTE HAW-HUCKH LIEHU MEXITY
oducH U aBTOMaTH BCe NoBeue yTBbpKAanar ,,Cnuau* AJl kato nmpeanouynTaH AOCTABYMK U IIKPOKA
KIIMEHTCKaTa 0a3a OT MHIUBUYaTHU KIHCHTH.

Cmpykmypa na npuxoaume

B xu1. JB. 2021 2022 I/I31;41§ﬂen Q421 Q422 I/I3I:Ilzl-[e]-[

BobTpenen na3ap 168832 210819 24.9% 50 705 63519 25.3%
% om obuwume npuxoou 78.0% 80.6% 78.9% 81.9%

BbHinen nazap 40 434 44 275 9.5% 11 033 12 138 10.0%
% om oowgume npuxoou 18.7% 16.9% 17.2% 15.7%

Jpyru 7083 6 541 -1.7% 2542 1860 -26.8%
% om oduwgume npuxoou 3.3% 2.5% 4.0% 2.4%

Bpoii npeBo3enn npaTtku 41 243 42 660 3.4% 11 166 12 120 8.5%

O0mo npuxoan 216349 261635 20.9% 64 280 77517 20.6%

Bposr npesozenu npartku e 42,7 maH. Opos, ¢ 3.4% Hax npeaxoaHarta roauHa. B cpenara na 2021 r.
Oemie MPOMEHEH HAYMHBT HA OTYUTAHE HA OpOs MPATKH, KOETO JIOBEJIE 10 OTYNTAHETO HA 3HAUYUTEITHO
no-MaJ’lbKk Opoil mpaTku B CpaBHEHME C H3IMOJI3BaHaTa A0 MoOMeHTa Mmeronoiorus. Ilpes 4to
Tpumeceune 0a3ara € CpaBHUMA.

Jpyru omepaTMBHM NPHUXOIM CBHIIO Ca CBBbpP3aHM € OCHOBHara aeiWHocT Ha Crnmau AJl m umar
peryisipeH XapakTep u ce GopMHpaT MOYTH M3IUIO0 OT HaeMK Ha aBTomMoOmu (5 mutH. 1B. 3a 2022 1.).
Crnagbt npe3 2022 r. ce IbJKU Ha HAMaJICHUTE MPOJaKON Ha TPAHCIIOPTHHU CPEJICTBA.

1.2 Pasxoou

OCHOBHHTE pPa3XoAW ca 3a MOJAM3NBIHUTEIM W BB3HATPAKICHHS, KOUTO mocturat 81% or
OTIEpaTHBHUTE pa3xoau. TeXHUAT pa3Mep J10 TosiMa CTETEH € 00BBP3aH ¢ Oposi 00paboTEeHU MPATKH.
[Ipe3 2022 pasxoaute 3a moau3mbIHUTENH ca B pazmep Ha 109 muH. nB. (2021: 92 muH. 1B.) H
HapacTsart ¢ 18.8%.

PasxonuTe 3a Bb3HArpaXkACHUs HapacTBaT Chpa3MepHo ¢ Opost npatku — 11%, no 59 mutH. 1B. (2021:
53.3 muH. 1B.), i ¢ 10.6%, xaTo e peanu3upaHo yBelIMYaBaHE Ha HUBAaTa Ha Bb3HArpakJICHHs B
pes3ynTaT Ha CBUTHA TPY/I0B Ha3ap. HampaBeHnTe MHBECTHIINY B aBTOMATH3alMs Ha 00paboTkara Ha
IPaTKUTE BOJAT JO YyBEIWYEHHUE Ha MPOM3BOIUTEIHOCTTa Ha CIYXHUTEIUTE W KOMIIEHCHpPAT
pacTAImuUTe Pa3XOaH 3a Bb3HATPAKIACHHUS.

YBenuuaBa ce cymara Ha JOCTaBKHUTE, OOBBP3aHU C HAJOKEHU IUIATEXKH, KAKTO W KIUCHTHUTE
3aruTamanty ¢ JeOUTHU/KPEIUTHH KapTH, KOETO C€ OTpa3sBa Ha pa3XOoJuTe 3a OAaHKOBU TaKCH H
uHkaco gocturamu 2.9 muH. nB. (2021: 2 muH. nB.). Takcute mpu KapTOBUTE IJIAlllaHUs TPU
HAJIOXKCHHUTE TUIATEKH HAMAT OTPaKCHHUE BbPXY KpallHUS (PMHAHCOB Pe3yJITaT, Thi KaTo ca 3a CMeTKa
Ha U3MpaIIaIms mpaTkara i KOPEeCIOHIMPAT ChC ChOTBETHUS MPUX0J. BrBeaenara ycuyra ,,Cmapt
KOHTPOJI W CTapTHUpaHara Iporpama 3a oOpaTHa Bpb3Ka Ha OOCITY)KCHHTE KIUCHTH 3HAYUTEITHO
yBeNMYH OOMEHSHUTE CHOOIIECHHS C KIMEHTHTE, KOETO ce OTpa3siBa B IMOCOKAa HapacTBaHE Ha
pa3xoJuTe 3a KOMyHUKAIMA U KOMyHAITHH yciyru ¢ 54% mo 6.8 muH. nB. (2021: 4.6 muH. 1B.). C
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Hal-roJIsIM MMpUHOC 3a PBCTAa HAa KOMYHAJIHUTC pPA3XoAW € 3HAYUTCIHHUA PBCT Ha HCHUTC Ha
CIICKTPOCHEPIruATa OT HA4aJI0TO Ha IrOJAWHA.

OcrananuTe pa3XxoJM 32 BHHIIHHU YCIYTH OejekaT MUHUMAJTHM M3MCHEHUS U UMAT OTPaHUYCHO
oTpakeHHe Ha (UHAHCOBUS Pe3yJITaT.

Cmpykmypa Ha pazxooume

H3mene
HHE

42.6%

B xuu1. 1. 2021 2022 Hf;‘;“e Q421 Q4 22

12 807 4114

32.5% 2 885

Pa3xoau 3a Mmatepuaan 9 666

Pa3xoam 3a BLHIIHHU YCJIYIH 108490 131101 20.8% 31373 37 869 20.7%
Pa3xoau 3a nepconasa 53 286 58 928 10.6% 17 448 16 013 -8.2%
JApyru onepaTuBHHM pa3xoau 2839 5047 77.8% 1611 2 559 58.8%
Pa3xoam 3a amopruzanuu 17 395 20 607 18.5% 4 629 5560 20.1%
EBITDA 42 068 53 752 27.8% 10 963 16 962 54.7%
Hetna neyasnda 3a nepuoaa 29 922 41 345 38.2% 5317 9918 86.5%

CUITHUAT PBCT HA Pa3XOAUTE 32 MaTEPUATIU CIPSIMO U3MEHEHUETO Ha MPOJakOUTE ce IBJIKU Ha I10-
BHUCOKHUTE Pa3XxoH 3a ropuBa, KOUTO HapacTBaT ¢ 53%. OrpaHM4eHOTO MpeasiaraHe Ha MEeTpoil U
BB3CTAHOBSIBAHETO HAa ThPCEHETO JAOBE/E 1O CUIIHO ITOBUIIEHNE Ha LIeHaTa Ha [1eTpoJjia U Ha TopuBara
U BBIIPEKU W3BECTHMSI CMaJl B Kpas Ha roJuHaTa, IEHUTE ce 3ama3uxa Haja HuBata ot 2021 r.
W3MeHeHneTo Ha IEHUTE HA TOpHUBAaTa HsMa CHIIECTBEHO OTPaKEHHE BbPXY (PMHAHCOBHSI pE3yJITaT,
THH KaTo I[eHaTa Ha TOPUBOTO, Ype3 AOMBIHUTEIHATA TaKCa TOPUBO, € KOMIIOHEHT B 00111aTa IIeHa 32
kinueHTa. [lo-Bucokara 1leHa Ha TOPUBOTO KOPECHOHJMpa C YBEJIMYEHHE Ha KpaliHaTa LieHa 3a
KIIMEHTa 1 00paTHO.

WNuBectuiuute B €peKTUBHOCT U MPEANPHUETOTO YBEJIWYEHHE HA LIEHUTE HA YCIYTUTE yCHsABaT Aa
KOMIIEHCUPAT MH(IALMOHHUS HaTUCK OT HadanoTo Ha roguHara. B pesynrat EBITDA mapxun ce
nono6psiBa o 20.54% (2021: 19.44%) u xaro EBITDA peanmusupa pseT oT 28% Ha roauiiHa 6a3a
10 53.8 maH. 1B.

[Ipe3 3-to Tpumeceure Ha 2022 ca orueteHu 12.7 MiH. JB. npuxoau ot quBuaeHTH (Q3 22: 8 MuTH.
JIB. OT IMBUJICHTH U MIPEOLICHKA Ha 3aAbJKEHUS IO MHBECTUIMH ), KOETO JIOTIPUHACS 32 HApaCTBAHETO
Ha HeTHara nedanba ¢ 38.2% no 41.3 mun. nB. (2021: 30 muH. 1B.). Kopurupano ¢ ¢punancoBure
NPUXOJM, CBBP3aHM C MHBECTHIIMM, HETHaTa medanba HapacTBa ¢ 36%. M3mnpeBapBamusar pbeT
cupsimo EBITDA e pe3yaTar Ha o-HUCKHS PBCT Ha pa3X0AUTE 3a aMOPTU3ALMM, B pE3yJITaT Ha O-
HUCKUTE MHBECTULMOHHHU Pa3XOM IMpe3 HACTOsAIIAaTa roJMHA, U MOHMKEHUTE JIMXBEHU Pa3XOiH,
CBBP3aHU C PEIyIIUPAHETO HA JIMXBEHUTE 3 IbIKCHHUS.

1.3 Hapuunu nomouu

[Mapuunusar notok ot omepatuBHa neiHocT (IITIO) moctura 55.3 muH. nB. (2021: 39 maH. 1B.).
HeTHUAT mapuveH MOTOK OT MHBECTUITMOHHA JICHHOCT CHINO € MOJIOKUTEICH OT 5 MIIH. JIB., ThI KaTO
MOJTyYEeHUTE TUBUCHTHH TUIAIIAHUS U MTOTALISHUS 110 MPEJ0CTaBEHU ThPTOBCKU 3a€MHU Ha/IBHUIIIABAT
TUTANAHUATA, CBBP3aHU C IPUIOOMBAHETO HA IBITOTPAHHN MaTepHUATHH aKTHBU U TIPHUI00MBaHEe Ha
WHBECTHUIIHH.

B PE3YIITAT HAa MMO-HUCKHUTC MHBCCTUIUU IIPE3 MEPUOJA, IJIAIMaHUATA 110 JIMXBECHU 3aABJDKCHUA Ca
noa pasmMepa Ha MOCTUTC HOBU 3aAbJDKCHUSA, KOCTO BOAU OO IMOHHXXCHUCTO Ha JIMXBCHHUTC
3aABIIKCHHUA C 3 MUIH. JIB. OT HA4aJIOTO Ha roauHara.
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2. KopnopaTtuBHu cp0uTHSA

Ha 27.06.2022 r. ce nmpoBe/e peJOBHOTO FOJUIITHO 00110 cChOpaHue Ha akiuoHepute Ha ,,Crouan
AJl, Ha KOoeTO Oere B3eTO PEIICHHE 3a pa3IpeiesieHne Ha JUBUICHT B pazMep Ha 21 510 476 wiu 4
7B. Ha akmwms 1 u3opa ,,Mazapc* OO/] na u3bpim GpurancoBus oauT 3a 2022 .



II. OIMCAHUE HA OCHOBHUTE PHUCKOBE, IIPEJ] KOUTO E MHM3IIPABEHO
JAPYXECTBOTO.

»CIINAN” Al ce ctpemMu J1a MOJABPKa HUCHK PUCKOB PO Uype3 MOATbPKAHETO HA HUCKU HUBA
Ha ()MHAHCOB U OIIEPAaTHBEH JIEBBbPHJIXK, BUCOKO HUBO Ha OIEpaTHBHA €()eKTUBHOCT, BbBEKIAHETO HA
CTPUKTHM IpaBWJIa U IPOLEAYPH IPU YIPABICHUETO HAa AEHHOCTTa U CTPOI KOHTPOJ 3a TSAXHOTO
criasBaHe, AMBepcU(ULIMpaHe HAa KIIMEHTCKaTa 0a3a 1 Ha JI0CTaBYMIIUTE.

Maxkpouxonomuyecku puck

»CIIMIA” AJl onepupa Ha TEpUTOpHUATA Ha IpslaTa CTpaHa M OOCHY>KBa KOMIAHUU OT Pa3IuYHU
CEKTOpH Ha HKOHOMHKaTa. ChOTBETHO, IEHHOCTTA HA KOMITAHUATA CHITHO 3aBHUCH OT LISTIOCTHHS PBCT
Ha MKOHOMHKATa, OOIIOTO ChCTOSHUE Ha OM3HEC cpefara U 0COOCHO OT MOTPEOUTEIICKOTO JAOBEpHE,
CBHOTBETHO, KpaifHOTO moTrpeOiieHue. EBeHTyalHO cBHBaHE HA MKOHOMHUKATa M MOTPEOJICHUETO Ou
OKa3aJI0 HATUCK BBPXY MapKOBETe Ha Tedanda, a CHIIHO M MPOJBIDKUTEIHO 3a0aBsHe Ha OW3HEC
AKTUBHOCTTa MOJKE Jia JIOBE/IEC M JI0 HEraTUBEH TPEHI B mpuxomute. J[py»KecTBOTO ce CTpeMH la
MUHUMU3HPA TO3U PUCK KaTO MOIbPKa BUCOKM HUBA Ha (PMHAHCOBA aBTOHOMHOCT M HETMPEKbCHATO
WHBECTHPA B MOBHINABaHE HAa €(DEKTUBHOCTTA, KOETO MYy I03BOJIsIBA Jla PabOTH MPH PEHTAOWIHOCT
3HAYUTETHO MO-BHCOKA OT Ta3W Ha KOHKYypeHTHTE. Makap U Ja OT4eTe M3BECTHO 3a0aBsSHE CIIPSIMO
2018 r., UKOHOMHKUTEC Ha OCHOBHHUTE Ta3apd, Ha KOUTO ONEpHpa KOMIIAHHUITA OTYMTAT CTAOWIHU
PBCTOBE, KOUTO C€ OYaKBa JIa OCTAHAT IOJIOKUTEITHU M MPe3 HACTOsIIaTa TOJUHa, KaTO OCHOBHHUTE
nazapu, beiarapus u PymbHUSI, 3a€IHO C OCTAaHAJIUTE CTPAHM OT IIEHTpaJIHA U U3TOYHA EBporma ca ot
Hal-ObP30 pacTsIUTE HA KOHTHHEHTA, a ['bpIusl peain3upa ChIIECTBEHO Bh3CTAHOBSBAHE.

Pecynamopen puck

['pyna Crniuau ce cTpeMu Aa NoAIbpKa HUIChK PUCKOB MPOQIIT Ype3 MOAIbPKAHETO Ha HUCKU HUBA HA
(MHAHCOB U OIEPAaTUBEH JICBBPUJIK, BUCOKO HHUBO Ha OINEpaTHBHA €()EKTUBHOCT, BHBEKIAHETO Ha
CTPUKTHH TpaBWJIa U MPOLEAYPH MPHU YIPABICHUETO Ha ACHMHOCTTa U CTPOr KOHTPOI 3a TSAXHOTO
cria3BaHe, TUBepCUUIIMPAHE HA KIMCHTCKaTa 0a3a M Ha JOCTaBYHUITUTE.

Maxpouxkonomuuecku puck

['pyna Cninnm onepupa Ha TeputopusaTa B benrapus, Pympaus u ['bpiiusi, 3BbpIIBa JOCTABKU B IIs1a
EBpona u o0ciy»Ba KOMIAHUHM OT Pa3jIMYHU CEKTOPU Ha MKOHOMHKaTa. ChOTBETHO, JEMHOCTTa Ha
JIpyXkKecTBaTa OT ['pyrnarta CHIIHO 3aBHCH OT ISUIOCTHHS pBCT HA MKOHOMHUKATa, OOIIOTO ChCTOSTHUE Ha
OusHec cpemata U OCOOGHO OT TMOTPEOUTEIICKOTO JOBEpHE, CHOTBETHO, KPaHOTO MOTpebJieHue.
EBenTyanHO cBUBaHE Ha MKOHOMHKATa M MOTpeOieHneTo OM 0Ka3ajo HATHUCK BHPXY MapKOBETe Ha
nevyanda, a CHWJIHO U TPOIBIDKUTETHO 3a0aBsiHe Ha OW3HEC AKTMBHOCTTa MOXE J1a JOBEAE U [0
HETraTHBEH TPEH/I B IpUXOIuTE. ['pymaTa ce CTpeMu Ja MUHUMHU3HpPa TO3H PUCK KaTO MOAABPKa BUCOKU
HHUBaA Ha q)HHaHCOBa ABTOHOMHOCT W HCIPCKHCHATO MHBECTHUpPA B IMOBUIIABAHC Ha eq)eKTI/IBHOCTTa,
KOETO MY I03BOJISIBA J1a padOTH P PEHTAOMIHOCT 3HAUMUTEIHO MO-BUCOKA OT Ta3u Ha KOHKYPEHTHUTE.

ITpe3 m3MuHanara roguHa B pe3yartar Ha mangemusta KOBU/[ 19 u  HanoxeHuTe orpaHUYeHUs
CTpaHuTe, B KOUTO ['pynaTa onepupa, ¥ B IOBEUETO IbpPKaBU M0 CBETA, Oellle HapylIeHO HOPMAIHOTO
(GyHKIIMOHMpaHe HAa OM3HECUTE OT peAMlla CEeKTOPH HAa MKOHOMHUKATa W ChOTBETHO OsXxa OTUETEHU
CHajoBe, HO TEe3M CHaJoBe OsfXa KOHLEHTPUPAHHM OCHOBHO B HSAKOUM CEKTOpPU Ha YCIYTHUTE.
bnaronapenue Ha Oyma B OHJIAlH THProBUsATa, KOMIIAHUUTE OT TPyIaTa HE Ca 3aCErHATH ChIIECTBEHO
JI0 MOMEHTa, HO MPOABbKAaBalIUTe OTPAHUYUTENIHN MepKU B EBpoma mocTaBAT puck OT HEraTUBEH
epeKT B CpelHOCpPOYEeH IUIaH. baBHO MKOHOMMYECKO BB3CTAHOBSBAHE MJIM HOBAa CBHMBaHE Ha
MKOHOMUKHUTE B EBpona cien oTTeryisHe Ha OTPOMHUTE (PUCKATHU U OIOJDKETHH CTUMYJIH OM MMajo
CBIIECTBEH €PEKT BbPXY KpaltHOTO MOTpeOIeHNE U ChbOTBETHO, IPUXOIUTE U MevandarTa HH.

Enudemuonocuuen puck
Makap 10 MOMEHTa Ja HE IMOBJWAXa HETaTMBHO BBPXY MPUXOJUTE, UMa CHIIECTBEHH PHUCKOBE OT
MIPOIBHKABAHETO HA MAaHJAEMUATA BbPXY AeiiHOoCTTa Ha [ pynaTta. OnepupaHeTo B YCIOBUS C OMMACHOCT




OT 3apa3sBaHe € CBbP3aHO ChC 3HAYUTEIHU JOI'BJIHUTEIHN Pa3X01, KOETO C€ OTpa3siBa HETaTUBHO HA
Map>koBeTe Ha nedasba. M30yxBaHe Ha OTHUINA Ha 3apa3a MOXKeE Ja I0Bee 10 HapyllaBaHe Ha rpaduka
3a 00paboTKa U JOCTAaBsIHE HA IPATKUTE, KOETO Ja BIOIIN KAYeCTBO Ha YCIYTHTE U YAOBIETBOPEHOCTTA
Ha KJIMEHTHUTE.

Jo momenTta ['pymara akTHBHO ympaBisiBa pHCKa C NPOUEAYpPH 3a HPEBEHLMS M 3alluTa OT
pa3poCTpaHsSIBAaHETO Ha 3apa3ara, HO OrpaHUMYaBaHE HAa PUCKOBETE LIE MMa €/Ba IIPH CHILECTBEHO
HaMmaJieHue Ha Opos 3apa3eHu.

Peayramopen puck

PerynatopHusiT puck € CBbp3aH C IPUEMaHETO Ha HOPMATUBHU ITPOMEHU, KOUTO MOTaT Jla ca CBbP3aHU
C JIOIIBJIHUTEIIHA Pa3XxOJH WM OTpaHUYEHUS B AciiHOCTTa Ha ['pymara. KbM MoMeHTa, HE ce ouakBa
BBBEXK/IAHETO HA W3MCKBAHMS, KOUTO J1a YTEXKHSIBAT WU Ja MU3MCKBAT JOMBJIHUTEIHU Pa3xoau 3a
IEUHOCTTA.

ITpe3 nocnenuuTe roauHu e(eKT UMaxa Mo-CTPOrUTe Peryialuy, CBbP3aHu ChC 3alIUTaTa Ha JUYHUTE
JAHHU, MEPKUTE CPElLy U3MHpaHe Ha MMapH, ThPTOBHUTA C aKIIM3HU CTOKU M 00JIaraHeTo Ha JIEHHOCTTa
Ha OHJIAliH Mara3uHUTE, KOUTO HAJIOKUXA IIPOMEHU B IEHHOCTTA Ha KypUEPCKUTE KOMIIaHUU. Bbrpekn
4ye peryianuuTe ca CBbP3aHU C MU3BECTHH, MaKap U HECBLIECTBEHH, NONBIHUTEIHA Pa3XOlu, TE HE
BIMAAT Ha Ia3apHaTa IO3MLMs Ha JIpy)kecTBaTa OT I'pymara, JIOKOJIKOTO €€ OTHAcAT 3a BCUYKHU
Y4aCTHUIY HA [1a3apa U PEaJIHO HE OTPaHM4aBaT JCHHOCTTA.

Jluxeen puck
JluxBenute 3aabkeHus Ha ['pyna Cnuau ca KakTo ¢ GUKCUpPaH, Taka U C IJIaBalll JIMXBEH MPOLIEHT.

CpoTBETHO, 00O MOKauYBaHE HA JIMXBEHUTE paBHUINA OM MMaslo oTpuuareneH edekT 3a ['pynara.
OcTananuTe KOMIAHUM OT rpynaTa UMaT MUHUMAJICH JINXBEH PUCK, TOKOJIKOTO 3ab/DKCHUATA UM Ca
OCHOBHO TIO JIM3UHT Ha HACTH MOMEIICHUS, TPU KOUTO JOTOBOPEHUTE IIANaHus (TJIaBHUIIA + JTNXBA)
HE C€ BIUAST OT MPOMEHHUTE B TUXBEHHUTE paBHUIA. CUITHO €KCIIAaH3UMOHUCTUYHATA TApUYHA MOJIUTHKA
Ha BOJICUIUTE IIEHTPAJTHU OaHKM JOBeNOXa 10 TMOHM)KaBaHE Ha OCHOBHUTE JIMXBEHU TMPOIEHTH.
OOsBenata monuTHKa Ha EBpomeiickata meHTpanHa OaHka € 3a MOAAbPKaHE JUXBEHH HHBA,
CTUMYJIPAI UKOHOMHUYECKOTO Pa3BUTHE, MOPATU KOETO B KPATKOCPOUEH U CPEIHOCPOUEH IIJIaH €
MaJIKO BEPOSITHO J]a Ma 3HAYUTEIHO HETATUBHO U3MEHEHHUE.

Kpeoumen puck

bruzo 80% ot npuxonuTe ce reHepupar OT KJIMEHTH 10 JOrOBOP, ChOTBETHO yCIIyrara ce 3aruiaiia He
IpY U3BBPILBAHETO i, a Ha MeceuHa O6a3a. [Ipu BioIaBaHeTO HAa UKOHOMHYECKATa CUTYallusl, pa3MepbT
Ha MPOCPOYCHUTE B3EMaHUSI MOXKE Ja C€ YBEIIMYM 3HAUMTENHO. ['pymaTta € BHEOPWIIO JeTailiHa U
CTpora CHUCTEeMa 3a CJIeJIeHe Ha JbDKUMHUTE CYMH U CPOKOBETE 3a MOracsBaHETO UM M Ipoleaypa 3a
JieiicTBYE TIPU HAJIMYUE Ha 3a0aBEHO IUIAIaHe.

[TapuyHHUTE CpeCTBa CE CHXPAHSIBAT C OVl Hal-HUCHK puck. OOCITyXBauTe OaHKH Ha JPYKECTBATA
oT I'pymnara ca ¢ Hail-BUCOKUSL PEUTHHT B CbOTBETHATA CTPAHA.

genoeu PUCK

[leHoBUAT pUCK € CBBpP3aH C OOIIOTO HUBO Ha MHQJAIUATA B CTPAHWUTE, B KOWTO JpYyKecTBaTa OT
['pymara ochIecTBsABaT IEHHOCTTA CH U HUBOTO Ha KOHKypeHIus. [locneanure ronuuu nHbIanusITa
€ OrpaHWYeHa, HO Mpe3 U3MHHAJIaTa TOJANHA UMa MO-BHCOKH OT 0OMYalHOTO BapHaIliy HA IIECHUTE Ha
OTpesieieHd CTOKHM MU YCIYTH, KaTo MMa PHUCK NePUIMTHT Ha HSKOM KOMIIOHEHTH Ja JIOBEAE 0
CBIIIECTBEHO MOBHUIIICHUE HA HIKOW pa3zxoad. Upe3 MHBECTHUIMH B €()EKTUBHOCT W MOJ00psBaHE Ha
npouecute, ['pyna Cnuau moaabpka cBOATa KOHKYPEHTOCTIOCOOHOCT M C€ CTpEeMHU Ja MoAoOpsBa
IpOLECUTe MO II€HOOOpa3yBaHETO M KOHTpOJIa BbPXY HEro, KOETO HHU JlaBa BB3MOXKHOCT Ja
nmoao0psiBaMe PeHTAOMITHOCTTA BBITPEKHU 1IEHOBUS HATHCK.



PuckbT 1o OTHOIIEHHE Ha LIEHUTE HA JOCTAaBKUTE € OCHOBHO B IleHaTa Ha TpyJAa, KOETO € Haii-
CBIIECTBEHUAT (PaKTOp B CTpyKTypara Ha pasxonute. lloBuimmaBanero Ha Oe3paboruiara mpes
MUHaJaTa roJuHa JO0BeJe 0 U3BECTHO OrpaHMYaBaHE HAa HATHUCKA, HO HAMHUPAHETO Ha MOJIXOMSIIN
KaJIpu ocTaBa 3arpyJHeHo. OT ocTaHalIUTE Pa3XOAM, HAM-CHUIECTBEHM ca T€3U 3a TOPUBO. PUCKBT
BBPXY (pHAHCOBUTE PE3yJITaTH € OTPAHUYEH, Thil KATO MPOMEHHUTE B LIEHUTE HA TOpUBATa CE OTpa3siBa
B TaKca FrOpUBO, KOSITO C€ aKTyaJIM3Upa MECEUHO U ce 3amiama oT kaueHTa. C Haill-rossiMa TeXKeCT ca
pa3xouTe 3a MOAU3IMBJIHUTENN, HO U T€ Ca CBhP3aHU OCHOBHO C Pa3XOAUTE 3a TPYA U TOPUBO.

Banymen puck
Banytnure excriozunmu Ha ['pynara Bb3HHMKBAT BBbB BPb3Ka C HU3BBHPIIBAHUTE JOCTaBKH OT U 3a

yy>kOuHa, . [lo-ronsiMaTta 4act oT BaJlyTHUTE ONEpalluu CE U3BBHPILBAT B €BPO, OPATU KOETO OOLIUAT
e(eKT OT mpoMsiHATA Ha BATyTHUTE KYpPCOBE € MpeHeOpeknMo MalrsK. [Ipu 3ama3Bane Ha GUKCHpAHUS
KypC Ha JIeBa KbM €BPOTO, HE IIPEABUKAAME U3MEHEHHETO Ha BAIYyTHUTE KYPCOBE /1a UMA 3HAYUTEIIHO
BIIUSHUE BHPXY (DMHAHCOBHS pe3yJTaT Ha KoMmaHusita B cpeaHocpoueH riad. I Pymbaus CA
dopmupa 61130 30% OT KOHCOTMAUPAHUTE IPUXOIU U TIOHUKEHHE BHB BAlyTHUS KypcC Ha Jiedara Ou
MMaJio HETaTUBHO OTPAKEHUE HAa KOHCOIMJAUPAHUTE TPUXOIU U TIeHATION.

Jlukeuden puck

JIMKBUJHUAT PHUCK € PUCKBT JpyxecTBata B ['pymara ga He ycmesT na mocpemar TeKYIIUTe CU
3anbiokenus. ['pyna Criuay iMa 3HAYUTETHE TEKYIIN 3aIbJDKCHUS CBbP3aHHU C IIJIAIaHe M0 JIN3HHTOBU
JIOTOBOPH, ITOJIyYEHH 32a6MHU U KbM JOCTABUHIIH.

[Tpu ynpaBieHHETO Ha CBOSATA JIMKBUAHOCT, ApYy)KecTBaTa oT I'pynara rmiaHupar JOroBapsHETO Ha
IUTAIAHUATA B ChOTBETCTBUE C OYaKBAHUTE O'bJICIIN TAPUIHH ITOTOIN. B TObIHEHHE, CE O TBPKAT
pe3epBU U CBOOOIHH CpeACTBa MO OBBpApadT, KOUTO Jla MOCIyKaT Karo Oydep mpu eBEeHTYyaIHO
HEOJIaronpusTHO pa3BUTHE HA Ma3apHaTa CUTYyallusi U CbOTBETHO BPEMEHHO CBUBAaHE HA TAPUYHUTE
nocTbiuieHus. J{o MmomenTa, ['pynara reneprpa CHUJIeH MO3UTUBEH NApUUEH MTOTOK, KOETO MO3BOJIABA
6e31mpo0sIeMHO NIOCpEeIaHe Ha MaeKupallyuTe IUIalaHus U HoIbpkKa J00pH JTUKBUIHU TOKA3aTEINH.



CIIVIN AJ

HEKOHCOJIMAUPAH OTUYET 3A PUHAHCOBOTO CbCTOSIHUE

kbM 31 nexemBpu 2022 r.

AKTHUBH
Herexkymu akTuBu

Mmotn, Mmamuau 1 060pyIBaHe
Hemarepuanuu aktusu

MHBecTnny B ABIIEPHU MIPEATPUSITHSL
IIpenocTaBeHu 3aemMu Ha CBBP3aHU JIHLA
AKTHBH 10 OTCPOYEHH JTaHBIN

Jlpyru HeTeKyIu aKTUBH

O0110 HeTeKyIIM AKTUBU

Texkymm aKTHBH

Marepuannu 3anacu

THproBcku B3eMaHus

Tekymra yacT Ha JBITOCPOYHH 3aEMH Ha CBBP3aHM JINLA
Jlpyru B3eMaHus U MIPEAIUIATCHN Pa3Xoau
Tlaprunan cpencTBa 1 HAPUIHU €KBUBAICHTH

O0110 TeKyIIN AKTUBH

OBIIO AKTUBHU

MMACHUBHU

Co0OcTBeH kanuTaa

AKIMOHEpPEH KalmuTas

Pezepsu

Hepasmpenenena nmewanba

Cyma Ha coOCTBEHHSI KamuTajl
Herexymm macusu

JIbITOCpPOYHY TNXBEHH 33T bIDKECHUS
JIbnrocpovHy 3aIbJDKEHUS KbM IIepCcoHala
OO01m10 HeTeKYLIH ACUBH

Texymn nacuBu

Tekymia 9acT OT ABJITOCPOYHH JIMXBEHH 33/ IBIDKCHUS

TBproeeku 3ab/KEHUS

3aII'LII)KeHI/ISI KbM IIEPCOHAIA 1 3a COOHUATIHO OCUTYPSBaHE

3agbInKeHHs 33 JaHbIH
[IpaBuTencTBeHH GUHAHCUPAHHS
Jpyru Texyuy 3aabIKeHUs

O0110 TeKyIIM NacUBH

OBIIO COBCTBEH KAIIUTAJI U TACUBHU

31.12.2022 31.12.2021
Ilpunoscenusn

BGN’000 BGN’000
86 450 86 761
3325 2 806
46 255 46 255
23 ) )
792 791
843 873
137 665 137 486
6 1014 494
25 289 21194
23 - 1917
8 8 589 5703
38872 20 884
73 765 50192
211 429 187 678
10.1 5378 5378
10.2,10.3 20103 20103
10.4 72902 53 086
98 383 78 567
11 48 147 52 748
321 316
48 468 53 064
11 19 896 18 190
12 15 843 10472
12 9 306 10 120
12 2317 2531
12 ) 16
12 17 216 14718
64 578 56 047
211429 187 678




CIININ AL

NHINBUAYAJIEH OTYET 3A BCEOBXBATHUSA JOXO/J

KkbM 31 nexemBpu 2022 r.

IIpuxoau

Hpyru noxonu/(3aryou) ot AeHHOCTTA, HETHO

Pazxonu 3a MaTepuany 1 KOHCYyMaTHBHI
Pa3xoau 3a BBHIIHY yCIIyTH

Pasxonu 3a nepconana

Pa3xonu 3a amopTu3anus

Jpyru onepaTuBHU pa3xoau

Ileuyan6a oT onepaTuBHA JelHOCT

PUHAHCOBH NPUXOAU
DUHAHCOBH pa3xou

DuUHAHCOBU NPUX0AH/(Pa3X011), HETHO

Tleyan6a npeau J1aHbUU

Pasxon 3a manbK BBpXY mevanbara

HerHa neuyaJioa 3a roqguHaTa

JIpyru KOMNoOHEeHTH HA BCEOOXBATHHSA J0XO0/:

Komnonenmu, koumo nama oa 6voam pexnacupuyupanu 6
neuanbama unu 3azybama

HOCJTGZ[BaH.II/I OLCHKH HAa IICHCHUOHHHU IIJIAaHOBE C I[e(bI/IHI/IpaHI/I
J0X0au

JlaHBK BBPXY JOXOAUTE, CBBEP3aH C KOMIIOHEHTUTE Ha PYyTusl
BceoOXBaTeH J0X0/, KOUTO HsMA Ja ObJaT peKiiacupUIpaHu

Komnonenmu, koumo mozam oa 6voam pexknacuuuyupanu é
neuanbama unu 3azybama

Jpyr BceoOXBaTeH 10X0[ 32 TOAMHATA, HETHO OT JaAHBLHU

OO01I0 BCeoOXBATEH J0X0/1 32 TOAMHATA

Hlpunoscenusn

13
14

15
16
17
3,4
18

19
20

21

31.12.2022 31.12.2021
BGN’000 BGN’000

255 094 209 266

6541 7083

(12 807) (9 666)

(131 101) (108 490)

(58 928) (53 286)

(20 607) (17 395)

(5 047) (2 839)

33145 24673

12785 9976

(1401) (2 479)

11384 7497

44 529 32170

(3 184) (2 248)

41345 29922

(18) @

(18) @

(18) @)

41327 29 921




CIININ AL

NHINBUAYAJIEH OTUYET 3A HAPUYHUTE IOTOU

KkbM 31 nexemBpu 2022 r.

ITapuyHu nNOTOLM OT ONIEPATHBHA JAeiiHOCT
ITocTbrneHus oT KIMEHTH

ITnamanus KbM J0CTABUHILIH

[Inamanus Ha IepcoHaa 1 32 COIUAIHO OCUTYpsIBaHe
[Inatenu 3a nanbuy (03 JaHBIM BHPXY Ievaidara)
IInarenn naubIm BBpXy nevanbara

Jpyru (Tuiaians)/mocThIUICHUs], HETHO

Hemnu napudnu nomouu om onepamuena oelinocm

IlapuyHM NOTOLM OT HHBECTHLIMOHHA JIEITHOCT
[Imananus 3a MOKynKa Ha MalMHA # 000pyABaHEe

[MocThIuieHus OT poak0a Ha MAIIMHU U 000PYIBaHE
IIpenocTaBeHn 3aemMu Ha CBBbpP3aHH JHLA

Br3craHoBeHH 3aeMU, IPEJOCTAaBEHH Ha CBBP3aHH JIMLA
Tlonmy4yeHn TUXBY 1O MPEIOCTaBEHH 3a€MH Ha CBBbP3aHHU JINIA
TTokyrka Ha HHBECTUIHH

[lonmy4yenn nuBHICHTH

Jlpyru napuvHU MOTOIM OT HHBECTUIIMOHHA JICIHOCT

Hemnu napudHu nomouu U3nN0J136aAHU 6 UHGECMUUUOHHA oeitnocm

ITapuynu noToun oT GUHAHCOBA JeHHOCT
ITnamanus 1mo JU3UHT

TlocrhiuieHuss 0T 6aHKOBU 3a€MH
W3nnamane Ha 0aHKOBH 3a€MH
ITocThIIeHUS 10 3a€MH

M3nnamane Ha 3aeMu

IInaTenn MTMXBU U TAKCH 1O TIOyYSHU 3aEMHU
HsnnaTeHyn TUBUIECHTH

Hemnu napudnu nomouu U3N0J1364HU 616 ([mmmcosa oeiinocm

HeTHo yBeslMueHHe HA MAPUYHUTE CPECTBA M MAPUYHUTE €KBHBAJIEHTH
Heren edexT oT mpoMsiHa Ha BaJTyTHH KypCOBe

TTaprunn cpencTBa 1 MApUYHU €KBUBAICHTH Ha | sTHyapH

Hapuq}m CpeacTBa U NApUYHH €EKBUBAJICHTH Ha 31 AEKEeMBpH

31.12.2022 31.12.2021
Ilpunoscenun
BGN’000 BGN’000
298 170 238974
(171 679) (146 770)
(57 694) (47 781)
(13 560) (10 493)
(3202) (2 632)
3370 8204
55 405 39502
(4 862) (9511)
150 3882
1917 1995
44
(587) (4 110)
8400 9815
- 135
5062 2206
(20 425) (13 389)
(278) (803)
- 2612
- (498)
(172) (250)
(21 480) (28 233)
(42 355) (40 561)
18 112 1147
(124) (206)
20744 19 803
9 38 732 20 744




CIIUIU AL

HWHIUBUAYAJIEH OTYET 3A IPOMEHUTE B COBCTBEHUSA KAITUTAJL

KkbM 31 nexemBpu 2022 r.

Canpo Ha 01 sinyapu 2021 r.

Pasnpenenenue Ha nevanbata 3a:
Pesepsu

Jlusuoenmu

OO6111 BceoOXBaTeH JA0X0/1 3a TOAMHATA, B T.4Y.:
Hemna neuanba 3a coounama

Jlpyeu komnoHeHmu Ha 6ce00X8amHust 00X00, HEMHO
om danvyu

Canpno na 31 nexemspu 2021 1.

Pasnpenenenne Ha nevanbara 3a:
Pesepsu

Jlusuoenmu

00611 BceoOXBaTeH JIOXO/] 32 TOAMHATA, B T.4.:
Hemmna neuanba 3a 2oounama

Jlpyeu komnonenmu Ha 6ce06X8amHus 00X00, HEMHO
om oanvyu

Canpno na 31 nexemspu 2022 1.

OcHoBeH IIpemuen 3akoHoBH Hepa3npeaenena Q0110 co6CTBEH
KalHuTaJ pe3epB pe3epBu nevayioa KaNUTAJ
BGN'000 BGN'000 BGN'000 BGN'000 BGN'000
5378 19 565 538 51 398 76 879
- - - (28 233) (28 233)
- - - (28 233) (28 233)
- - - 29921 29921
- - - (€ (6Y)
5378 19 565 538 53 086 78 567
- - - (21 511) (21 511)
- - - (21 511) (21 511)
- - - 41 327 41 327
- - - 41 345 41 345
- - - (18) (18)
5378 19 565 538 72902 98 383




3. UMOTHU, MAIIIMHU U CBOPBKEHUSA

HNMoTHTe, MamIMHWUTE W CHOPHKEHHUATA HA JAPYKECTBOTO BKIIOYBAT MAIIWHH, O00OpyABaHE, TPAaHCIOPTHH
CpelcTBa W Ipyrd aKkTWUBH, OajaHcOBaTa CTOMHOCT Ha KOUTO 3a MPEACTAaBEHUTE NEPHOAM MOXe Na Obie
aHaJIM3MpaHa KakTo CIe/Ba:

2021 ron.
BanaHncoBa croiiHocT Ha 1 sHyapu
Tpunoduru
Tpauncdep
Otnucanu
Pasxonu 3a amopTH3anus

Ornucana aMOpTHU3alus

BanancoBa croitHocT KbM 31
JeKeMBpH

31 nexemBpu 2021 roaguna
Ot4yeTHa cToiiHOCT
Harpynana amopruzanus

banancoBa cToifHOCT

2022 ron.
BanauncoBa croifHocT Ha 1 sstHyapu
TIpunoburn
Tpancoep
Otnucanu
Pasxonu 3a amopTH3anus

Ormnucana aMOpTHU3aLus

BanancoBa croiiHocT KbM 31
JIeKeMBpU

kbM 31 gexempu 2022 r.
OTt4eTna croiinocT
Harpynana amoprusanus

banancoBa cToifHOCT

Crpanu
IIpaBo Ha IMonoOpenust Ha Mamunm u TpancnopTau KommoTspHa Jpyrn O6mo
MoJI3BaHe HAeTH AKTHBHU ChOPbIKeHHS cpeacTBa TeXHHKA
BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000
37 647 2 069 4938 20908 2208 4900 72670
11337 638 3994 10 800 2973 3053 32795
(1199) - (45) (6 487) (12) (201) (7 944)
(6 563) (578) (1148) (6597) (1001) (946) (16 833)
809 - 45 5209 10 - 6073
42 031 2129 7784 23833 4178 6 806 86 761
58 588 7031 12 865 48 492 10191 11 347 148 514
(16 557) (4902) (5081) (24 659) (6 013) (4541) (61 753)
42 031 2129 7784 23833 4178 6 806 86 761
42 031 2129 7784 23833 4178 6 806 86 761
7088 693 6416 3764 1483 859 20 303
431 133 (564) -
(2 129) - (2) (1269) (1 740) (5 140)
(7 533) (546) (1849) (7327) (1 340) (1150) (19 745)
1467 - 1087 1717 - 4271
41 355 2276 12 482 20 088 4298 5951 86 450
63978 7724 19412 50 987 9934 11 642 163677
(22 623) (5448) (6 930) (30899) (5 636) (5691) (77 227)
41 355 2276 12 482 20 088 4298 5951 86 450




4. TBJITOTPANHA HEMATEPUAJTHA AKTUBH

HeMaTepI/IaHHI/ITe AKTHBH Ha JAPYKECTBOTO BKJIIOYBAT HNPOrpaMHu HNPOAYKTH, OajaHcOoBaTa CTOMHOCT Ha KOWTO 3a
IpeACTAaBCHUTE NEPUOAN MOKE J1a 6’5[[6 aHaJIu3upaHa KaKTO CJIC/IBA:

[Iporpamuu AxTHEH B
aporyKTH npouec Ha O0wo
npujgoduBane
BGN’000 BGN’000 BGN’000

2021 rona.

Banancosa croiinoct Ha 1 ssHyapu 2190 2190
[punoburu 1178 1178
OTmucanu -
Pa3xonu 3a amopTH3aIys (562) (562)
OtmrcaHa aMOpTU3aLHs -

BanancoBa croitHocT KbM 31 nekeMBpHU 2 806 - 2 806

31 nexemBpu 2021 r.

OtueTHa cTOHHOCT 9 805 - 9 805
Harpymnana amoprusanust (6 999) - (6 999)

BanaHncoBa cToiiHocT 2 806 - 2 806

2022 rona.

BanancoBa croiinoct Ha 1 sHyapu 2 806 - 2 806
[punoburn 1381 - 1381
OTnucanun - - .
Pazxo/u 3a aMmopTH3anus (862) - (862)
OtmrcaHa aMOpTH3aLHs -

BanancoBa croiiHocT KbM 31 1ekeMBpH 3326 - 3326

31 nexemBpu 2022 r.

OtueTHa cTOHHOCT 11186 - 11186
Harpymnana amoptu3sanust (7 861) - (7 861)

BanancoBa croiiHocT 3325 - 3325

5. MHBECTHULMUU B ABIUEPHU HNPEANIPUATUA

KwMm 31 ACKCMBpHU 2022r. HWHBCCTULIUUTEC HA APYKECTBOTO B ABLICPHU MPCANPUATHA Ca KAKTO CJICABA:

31.12.2022 % Ha 31.12.2021 % Ha

BGN’000 COOCTBEHOCT BGN’000 COOCTBEHOCT
Crunm EOOJT 982 100% 982 100%
I'eonoct bwirapus EOO/] 8,165 100% 8,165 100%
JTIT Pymbaust AJ] 17,300 100% 17,300 100%
Paruno Excripec enn nomkuctuke EOO/] 16,456 100% 16,456 100%
Crnumu TexJIa6 EOO/I /mpenumiHo
HauMeHoBaHHe OMI" MoGaiin EOO/1/ 3,352 100% 3,352 100%

O06mmo 46,255 46,255




6. MATEPUAJIHU 3ATTIACH

KbM 31 nekemBpu 2022r. B CTOHHOCTTa Ha MaTEpPHATHUTE 3aMlacH Ca BKIIOUCHU:

31.12.2022 31.12.2021
BGN’000 BGN’000
Marepuanu 765 302
I'opuso 246 192
Obmo 1014 494
7. TBPTOBCKHU U IPYT' B3EMAHUS
31.12.2022 31.12.2021
BGN’000 BGN’000
Bsemanus ot kineHTH 26 271 21 882
O6esrieHka (982) (688)
B3emanus oT KJINEHTH HETHO 25 289 21194
6 m.u. ezemanus om cevpsanu nuuya (Ipunoscenue Ne 29) 1369 1359
Heuosicenuemo Ha Kopexmusa 3a 0be3yeHKa € KakKTo 2022 2021

ciacaBa:

B Haya/oTo HA roAUHATA
Hauucnena o6e3ienka
Bo3cranoBena obe3leHKa
Ormcana obe3nenKa

B kpas Ha roquHaTa

8. IPYT'U B3EMAHUS U NPEAIIJIATEHU PA3XOAHU

[Ipennnarenun pasxonu
B3emanus ot noseputenu
IIpenocraBeHn 1EMO3UTH
Hpyru B3emanus
O0mo

BGN’000 BGN’000

688 909
504 59
- (164)
(210) (116)
982 688

31.12.2022  31.12.2021

BGN’000 BGN’000

1170 1167
3070 3933

- 76
4 349 527
8 589 5703




9. TAPUYHHU CPEJICTBA U TAPUYHU EKBUBAJIEHTHU
[TapuTe M MapUYHATE €KBUBAJICHTH BKIIIOYBAT CICIHUTE €IEMEHTH:

31.12.2022  31.12.2021
BGN’000 BGN’000

[lapuunu cpeycTBa B Tpe3opu 9 336 4834
[NapuyHu cpepcTBa B pas3ILIAIaTEIHA CMETKH 25 586 13 257
[Mapuunu cpencrsa B Opoid 59 1062
[Tapu Ha 0BT 3751 1591
bnokupann mapuyHu cpeacTaa 140 140

O6mo 38 872 20 884

10. COBCTBEH KAITUTAJI
10.1 AKIHUOHEPEH KAIIUTAJI

Kbm 31.12.2022 r. peructpupanusT KamuTall Ha APYKECTBOTO c€ ChCTOM OT 5 377 619 Ha Opoli 0OMKHOBEHH
aKIMK ¢ HOMHHAJIHA CTOMHOCT B pa3Mep Ha | JB. 3a akuus. BCHUKM akiuu ca ¢ MpaBO Ha MOJydYaBaHE Ha
JMBUJCHT W JIMKBUAAIMOHEH ISUT M TPEICTaBIABAT euH riaac or OOmoro chOpaHHe HAa aKIHMOHEPHTE Ha
JPYKECTBOTO.

2022 2021
Bpoii aknun Bpoii aknuun
Bpoii u3ganeHy 1 HaIrbJIHO MIATEHU aKIUU:
B mauanoro Ha roguHaTa 5377 619 5377 619
Bpoii u3nangeHu u HaIBJIHO TUIATEHU aKLUH - -
OO0 Opoii akuum, oropusupanu Ha 31 nexemBpu 2022 5377619 5377619
CIUCHKBT Ha OCHOBHUTE aKIIMOHEPH Ha JIPYKECTBOTO € KaKTO CJIe/[Ba:
31.12.2022 31.12.2021
Bpoii aknm % Bpoii akm %
Crunu 'pyn OO/] 1080 438 20.09% 1080 438 20.09%
GeoPost SA France 3753908 69.81% 3753 908 69.81%
Hpyru pusndecku U IOpUITIECKH JTUIA 543 273 10.10% 543 273 10.10%
O6mo 5377619 100.00% 5377619 100.00%
10.2 3AKOHOBMU PE3EPBU
31.12.2022 31.12.2021
BGN’000 BGN’000
3aKOHOBH PE3EPBU 538 538
O6wmo 538 538

3aKOHOBUTE pe3epBU ca 00pa3yBaHU B pe3ynTaT oT 3ajenstHero Ha 10% oT ocrarpuHara medanda ChITIACHO
n3uCcKBaHuATa Ha Thproeekus 3akoH u pemenre Ha OOmoOTO chOpanue Ha akiuoHepuTe. CBHriTacHO 3aKOHOBUTE
M3UCKBAHMA, 3aKOHOBHAT pe3epB clieBa a AOCTHrHe MHHUMYM 10% OT CTOHHOCTTa Ha pErucTpUpaHus
KanuTai. Te3u pe3epBu He ca PasNpeaeIIeMH.



10.3 HPEMHUEH PE3EPB

31.12.2022 31.12.2021

BGN’000 BGN’000
[Ipemuen pezeps 19 565 19 565
O61ro 19 565 19 565

[IpemuifHAAT pe3epB Ha IPY>KECTBOTO B pazMep Ha 19 565 xwui. nB. e popMupaH OT NOCTHILICHUATA TTOIYICHU
B JIONI'BJIHEHUE KbM HOMMHAJIHATA CTOWHOCT Ha m3nazeHute npe3 2014 r. akiuu ¢ eMUCHOHHATa CTOMHOCT Ha
eqHa akuus 23 JB.

10.4 HEPA3IIPEAEJIEHA INIEYAJIBA

JIBIDKEHUETO Ha Hepasnpedeienama neuanda ¢ KaKto cleaBa: 31.12.2022 31.12.2021
BGN '000 BGN '000

Canno Ha 1 sinyapu 53 086 51 398
HeTna nevan6a 3a roausaTa 41 345 29 922
Pasnpezenenue Ha rnedandara 3a JUBUACHTH (21 511) (28 233)
AKTIOEPCKH 3ary0u OT MOCIIEABAIIHN OIIEHKH (HETHO OT JaHbK) (18) 1)
Pasnpenenenue 3a pe3epu - -
Canno na 31 nexemspu 2022 B T.4. 72902 53 086
Hepasznpeoe/iena neuanoa 31557 23 164
meKywa newanba 3a 200unama 41 345 29 922

11. JUXBOHOCHU 3AABJIKEHU A

JIuxBoHOCHUTE 3aabKeHus KbM 31 nekemBpu 2022 BKIIIOYBAT:

31.12.2022 31.12.2021

BGN’000 BGN’000

3aIbIDKEHUS 110 PUA00MBAHE HA MHBECTULIUU 1120 1626
3aabKeHUs 110 JU3UHT 66 922 69 034
BaunkoBu 3aemu - 278
0610 68 042 70938

HemeKyuu 3a0b1HceHUs 48 146 52 748
meKyuu 3a0b1ceHUs 19 896 18 190

JpyxecTBOTO € mpuIo0mIIo 1o TOTOBOP 32 (PMHAHCOB JIM3WHT MAIllMHU, KOMITFOTPH, TPaHCIOPTHH CPEJICTBA U
obopyaBaHe.

Kbm 31.12.2022 r. 3anb/pKkeHUsITa Ha APYKECTBOTO, MO AOTOBOPH 32 (PMHAHCOB JIM3UHT, ca KAKTO ClIe/IBa:

31.12.2022 31.12.2021

BGN’000 BGN’000
3aIbIDKeHYS 10 (PUHAHCOB JTU3UHT 24 027 25727
- JIBITOCPOYHA YaCT 13 479 15619
- KpaTKOCPOYHA 4acT 10 548 10 108

06110 24 027 25727




JIn3uHTOBUTE JOroBOpH BKIIKHOYBAT (I)I/IKCI/IpaHI/I JIM3WHI'OBU IIJTalllaHUA W OIIIMA 3a 3aKyIlyBaH€ B IIOCJI€AHATa

ToauvHa OT CpOKa Ha JIM3UHTIA.

Kum 31.12.2022 1. 3agpmKkeHusITa KbM OaHKU ca KaKTO CJIEIBa:

33I[’I)J'DK€HI/I$1 110 IOJIYYCHH 3a€MH OT 0aHKH B T.4.:

- KpAmMKOCPO4HA HaCm
- 0bJI20CPOUHA Hacm
Oo6mo

12. TBPTOBCKHU U JPYT'U 3AABJIKEHUSA

KoM 31.12.2022r. THproBCKUTE U APYTH 33ABIDKEHUS BKITFOUBAT:

TBProBCKU 33 IbIKEHHUS

TBHpProBcku 3aAbJIKEHUS ChbC CBBP3AHU JIMLA
3abIKeHHs KbM NIepcoHaa

3aabKCHHS] KBM OCUTYPUTCITHH HHCTUTYITUU
JlaHbYHU 3aBIKECHUS

Hdpyru 3agbiKenus

B m.u. 3a0va01cenus 3a ousuoenmu

Oo6mo
13. IPUXOAHU OT MPOJAKBU
[Mpuxoaute oT MpoaaxOu Ha IPYKECTBOTO BKITFOUBAT:
[Ipuxoau OT KypUeEpCKH yCiayru
O06mo

14. IPYI'U IPUXOAN

Jpyrure npuxoau Ha Apy>KECTBOTO BKIIIOYBAT:

[Ipuxonu ot Haem
Hpyru npuxoau
[puxoau ot puHAHCHpaAHHS
O06mo

31.12.2022 31.12.2021
BGN’000 BGN’000
- 278
- 278
- 278
31.12.2022 31.12.2021
BGN’000 BGN’000
12 212 7597
3631 2875
7938 8 588
1368 1532
2 317 2531
17 216 14 734
44 682 37 857
31.12.2022 31.12.2021
BGN’000 BGN’000
255 094 209 266
255 094 209 266
31.12.2022 31.12.2021
BGN’000 BGN’000
4995 4424
1530 2641
16 18
6 541 7083




15. PA3XOAU 3A MATEPUAJIU U KOHCYMATHUBHU

Pasxonaute 3a MaTe€puaIn U KOHCYMaTHBH BKJIFOYBAT:

Pazxonu 3a ropuBa

Pa3xonu 3a maTepuanu o 10CTaBKU

Pasxonu 3a ouic MaTepuanu u KOHCYMaTHBH
Pasxonu 3a yanopmeHo o01exIo

Pazxonu 3a UT koHCymMaTuBU

Pa3xomu 3a mpennasHu cpeacTBa U KOHCYMAaTHBHU
Hpyru pasxoau

16. PA3XO/JHU 3A BbHIIIHU YCJIYT'N

PasxonuTe 3a BHHIIHK YCJIyIr BKIOYBAT:

Pa3xoau 3a noau3nbJIHUTENN

Pasxonu 3a Haemu

Pa3xonu 3a KOMyHUKallMU ¥ KOMyHAITHU YCIIYTH
Paszxonu 3a nmoaapbikka Ha aBTOMOOUIIH
Pa3xoau 3a 3acTpaxoBKu

Pa3xonu 3a mogIpekka Ha OOHCH U CKIIAI0BE
Paszxonu 3a o0yueHue Ha IepcoHaa

Pasxonu 3a MapkeTUHT

Pa3xonu 3a omuT, KOHCYNTAaHTCKU U IPYTH YCIyTH
Hpyru pazxoau

Pa3xonu 3a Takcu

17. PA3XO/HU 3A IEPCOHAJIA

PaSXOZ[I/ITe 3a ICpCOHAJIa BKIIFOYBAT:

Pasxoau 3a Be3HArpaxIeHus
Pa3xoau 3a ocurypuTeinHu BHOCKU

18. APYI'M OIIEPATUBHHU PA3XOINU

I[pyFI/ITe OIICPAaTUBHU pa3XOAr Ha JPYKECTBOTO BKJIOYBAT:

Pa3xonu 3a o0e3mieTeHus 3a IpaTku
Pa3xoau 3a npecTaBUTENIHU LIEJIH

Hpyru pasxoau

Oo6mmo

Oo1mo

31.12.2022 31.12.2021
BGN’000 BGN’000
7461 4 885
3047 2 668
637 480
786 316
640 752
68 327
168 238
12 807 9 666
31.12.2022 31.12.2021
BGN’000 BGN’000
109 055 91 800
236 175
6 848 4450
3692 3175
1787 1746
1925 1512
57 23
574 428
2 346 1907
1654 1288
2927 1986
131101 108 490
31.12.2022 31.12.2021
BGN’000 BGN’000
50 218 45904
8 710 7382
O6mo 58 928 53 286
31.12.2022 31.12.2021
BGN’000 BGN’000
521 586
3435 1999
1091 254
5047 23839




19. ®UHAHCOBMU ITPUXO/IN

DuHAHCOBUTE pUXOoau Ha APYKECTBOTO BKIIIOYBAT:

31.12.2022 31.12.2021
BGN’000 BGN’000
[Ipuxoau OT IUXBU 73 135
[Ipuxoau oT TUBUICHTH 12712 9841
Oo6mo 12785 9 976
20. ®UHAHCOBMU PA3XOIHU
DUHAHCOBUTE PA3X0/IH HA IPYKECTBOTO BKIIFOUBAT:
31.12.2022 31.12.2021
BGN’000 BGN’000
Pasxonu 3a nuxsu 1383 1452
8 M. Y. TUX6U NO NIAUWAHUS 34 NPUOOOUBAHE HA UHEECTNULUU 54 191
[Ipeorienka Ha prHAHCOB MMaCUB - 963
Hpyru 18 64
O6mo 1401 2479

21.  JAHBLH

OCHOBHHUTE KOMIIOHCHTH Ha HAYHMCJICHUTE JAaHBIN BBPXY rmevajgbata KakKTO U Bpb3KaTa MEXAY HAaHBYHUTE

pa3xoau U CHCTOBOAHATA reyaaba ce 00SICHABAT KAKTO cJeaBa:

31.12.2022 31.12.2021

BGN’000 BGN’000
CueroBogHA Me4yanda npeau JaHbUH 44 529 32170
YBenauueHue 10 150
Hamanenue (12 712) (9 840)
DUHAHCOB Pe3yJTAT cJie]l JaHBLYHO Mpeodpa3syBaHe 31 844 22 480
Jlanbk meuaaba (3184) (2 248)
JlanbuHa cTaBKa 10% 10%
OTcpoyeHu JaHBIU - -
JlaHbuHa cTaBKa 10% 10%
O01110 TeKYIIN H OTCPOYEHH AAHDBIHU (2184) (2 248)
BbanancoBa neyaJioa cjiex JaHbIU 41 345 29 922

22.  JTOXOJ HA AKUMS U JUBUJIEHTH

22.1 {oxoa HA aKIUSA

JIOXOII’LT Ha axKnousg € H3YHMCICH KaTO 3a YHCIHUTCII € H3I0JI3BaHa HETHATa reyaaba

pasnpeaAcIiCHUC MCIKAY aKIIUOHCPUTC Ha JPYIKCCTBOTO.

mojJie)xaiia Ha

CpenHonpeTeryieHuIT Opod akMM WM3IOJI3BaH 332 M3YMCISBAHETO HAa OCHOBHHS JIOXOX HA aKIUi KaKTO U

HETHaTa rneyanda nojajieikalia Ha pasrnpeacJICHUC € MPEACTABCH KAKTO CJICABA:



31.12.2022 31.12.2021

BGN’000 BGN’000
IMevanba mojTexaIna Ha pasnpeaeieHue /B Xui.jiB./ 41 345 29 922
CpenHomnpeTerieH Opoit akiuu 5377619 5356 712
Jloxoa Ha aKIud /B JIB. 32 aKIus1/ 7,69 5,56

22.2 IluBuAeHTH

C pemenne ot 27.06.2022r. e pasnpezeneH TuBUACHT OT eyanbara 3a 2021r. B pazmep Ha 21 510 xwur.
neBa. CeusaT me 0bae m3miateH 10 M.09.2022r.

23. CAEJIKH CbC CBbP3AHU JIMLIA

Axo He e HU3PHUYHO YIIOMCHATO TPAH3AKIUHUTE CbC CBBP3aHU JIMIA HC Ca U3BLPUIBAHU ITPU CIICHUATIHU yCIIOBUA
" HE Ca NPE€AOCTaBAHU WJIHM ITOJTyYaBaHU HUKAKBU IapaHIIH. PazueTHute CyMHU Ca U3IIaAlllaHH1 10 0aHKOB IIBT.

CBbp3aHo Juie Bun Ha cBBp3aHocT

Cnumu I'pyn OO/ AKIMOHEP ChC 3HAUUTETHO BIHUSHUE
I'eonoct CA, ®panuus HpyxecTBo — Malika

Counu EOOJQ J{BIIEPHO JPYKECTBO

I'eonoct bwarapus EOO/] Jb1iepHo ApyKecTBO

Il)[;\piiiﬁzx Iapcea Juctpubdromrsa C.A. JIBIIEPHO APYKECTBO

Panuno Excrnpec enn Jlomxuctuk EOO/] JB1iepHo IpyKecTBO

OMI" Mo6aitn EOO/] JBIIEPHO IPYIKECTBO

Teonoct Tpanc EOOJ HbmepHo npyxectBo upe3 ['eonoct buiarapus

EOOL

BRT SPA Jpy>kecTBo 1Mo 0011 KOHTPOJI

DPD Polska JIpy»KecTBO 101 00IIT KOHTPOIT

DPD Latvija, SIA JpyecTBo 1Mo 0011 KOHTPOJI

IIpenocTaBenu 3aemMu

KoM 31 nekemBpu 2022 B3emMaHHsTa Ha IPYKECTBOTO IO MPEIOCTABEHHU 3a€MH Ca KaKTO CIIE/IBa:

31.12.2022 31.12.2021

BGN’000 BGN’000

Haitramuk [lapcen Juctpudromss C.A. PymbHUS - 1917
B T.U.

- [JIABHULA - 1917

- INXBa - -

O6110 - 1917

6 m.u. mexKywia yacm - 1917

6 m.4. HemeKyuia uacm - -



THpProBeku u APyru B3eMaHusi OT CBBP3aHU JULA

31.12.2022 31.12.2021
BGN '000 BGN '000
Bsemanust 0T ABIIEPHH APYKECTBA 5385 1158
B m. u. e3emanus om ousudenmu 4 339
Bsemanust oT apy»kecTBa o1 001 KOHTPOII 323 201
B3eManus ot npyxecTBOTO-MalKa - -
O06mo 5708 1359
TBHProBekyu M APYru 3a1bJKEHUSI KbM CBbP3aHH JIMIA
3aIbIDKEHUTa KbM CBBP3aHUTE JIUIA BKITFOYBAT:
31.12.2022 31.12.2021
BGN '000 BGN '000
THproecku 3a0bKCHHAS B T.4. 3631 2875
3abIDKEHNS KbM JBIIEPHA TPEAIPUSTHSL 3623 2 863
3aIbIDKEHMS KbM JPY>KECTBA MO 001 KOHTPOI 8 12
Jpyru 3a0bKeHUsT B T.4.: 139 139
Heno3utn Ha yieHoBe Ha ChBeTa Ha AUPEKTOPUTE 139 139
O6u10 3770 5879

3aabiDKeHUsITa TI0 JCTIO3UTH OT WwieHoBe Ha ChBeTa Ha qupekTopute B pa3mep Ha 139 xmn. nB. (31.12.2021 r.:
139 x. 51B.) mpeCcTaBIISIBAT BHECEHH CYMH BBB Bpb3Ka ¢ n3nuckBanusTa Ha wi. 240 an. (1) ot ThproBcKus 3aKO0H.

Caenku cbe CBbpP3aHM JIula

IIpooasricou na cevpsanu auna 31.12.2022 31.12.2021
BGN 000 BGN ‘000
18 214 13 856
JpiepHu apyxecTBa 16 084 13231
JpysxecTBa 1oa o011 KOHTPOIT 2130 625
HpyxecTBo-Maiika - -
31.12.2022 31.12.2021
ocmaexu om cevp3anu auua BGN “000 BGN <000
40714 37 213
JpyxecTBa 11o]1 001l KOHTPOI 103 13
JbmepHu apyxkecTBa 40 611 37 200

HpyxecTBo-Maiika



NHOOPMAINLUA no Ipunioxenue N4 or Hapenda 2 na KOH

1.

JupeKTop 3a BPB3KH ¢
HHBECTUTOPHTE: 2

HpOMﬂHa Ha JJaIaTa, ynpakHsiBallili KOHTPOJ BbPXY APYKECTBOTO.
HpCS OTUCTHUA ICPUO HiIMa IIPpOMAHA B JiMLIaTa, yIIpaXXxHAaBalllld KOHTPOJI.

OTKpHBaHe HAa IIPOU3BOACTBO II0 HECHCTOATEJIHOCT 3a APYKECTBOTO HJIM 32 HEroBo
ABIIEPHO IPYKECTBO U BCUYKHU CBIIECTBCHU €Talll, CBbP3aHU C IPOU3BOACTBOTO.
Hsama OTKPHUTO IIPOU3BOACTBO.

CxiouBaHe HWJH H3NbJHEHHE HA CbIIECTBCHH CCJ/IKH. Pemenne 3a CKJIIIOYBaHE,
MpeKpaTdABaHE U pa3BaJsiHE HA JOTO0BOP 3a CbBMECTHO NIPEANIPUATHE.
Hsma takuBa CHCIIKH.

[IpomsiHa Ha OAUTOPUTE HA PYKECTBOTO M NPUYUHHU 32 IPOMSAHATA.
Hsma npoMsina Ha 0AUTOPUTE HA APYKECTBOTO IMPE3 MEPUOJA.

OOpa3yBaHe WM NpeKpaTsiBaHe HA CbAeOHO MU APOUTPAKHO [1€JI0, OTHACHIIO Ce JI0
3aIbJIKEHNs WJIH B3eMaHUsl HA IPY:KeCTBOTO HJIM HETOBO JIbIIEPHO APYKEeCTBO, € leHA HA
HCKa Hali-MaJiko 10 Ha CTO OT COOCTBEHUS KAMUTAJ HA IPYKECTBOTO.

Hsima cbhieOHM U IpYTH TPOU3BOJICTBA HA 3HAYUTEIIHA CTOMHOCT.

IHokynka, mpoxak0a uiiu y4ypeaeH 3aJ10T HA JSUIOBH YYACTHS B ThPIrOBCKH JIPY:KeCTBA OT
€MUTEHTA UM HEr0BO IbIIEPHO APYKECTBO.

[To noroBop 3a uuBectuninoHeH kpeauT ot 2014 r. ¢ Yuukpeaut bynbaunk A/l e yupenen 3anor
Ha ThproBekute npeanpusatus Ha ['eonoct bearapus EOO u A1/ Pymbaus A/l

Jlpyru o0cTosiTeJICTBA, KOMTO APYKECTBOTO CUNTA, Ye OMXa MOIJIM 1a ObIAT OT 3HAYEHHE
3a MHBECTUTOPHUTE NMPH B3eMaHETO Ha pelleHHe Ja NPUAOOMAT, Ja MPoaAAaT WJIM Ja
NPOABJKAT 1A NPUTEKABAT MYyOJUYHO NPeIJaraHu HeHHH KHUKA.

Hsma npyru oGcTosiTencTBa, OCBEH 00SBEHUTE.

Kp nmxgp‘l’axq HeB




