TPUMECEYEH JOKJIA 3A IIEﬁHOCTTA
KBM 30 FOHU 2015 ronuna

CHIJIACHO M3HCKBaHUATA HA 4. 1000, aj. 4, ot 3IIIK un
wi. 33 au. 1 or Hapen0a 2 3a npocnexkTuTe Npu My0JIMYHO NpeAjarane u J0IMyCKaHe /10
TBProBHsl HA PeryJMpaH Na3ap Ha HeHHH KHUKA U 32 Pa3KPUBaHETO HA HH(OPMALUS OT
Nny0JIMYHUTE APYKECTBA U JPYTUTe eMUTEHTH HA IIEHHU KHUKA



I. BA’KHU CBbBUTUSA, HACTBIINJIN ITPE3 1BO ITOJYI'OJUE HA 2015T. U TAXHOTO
BJIMAHUE BbPXY PE3YJITATUTE BbB ®UHAHCOBUSA OTYHET

1. OcHoBHA JAeliHOCT

1.1 Ilpuxodu

,Crau* AJl octaBa m31s10 POKYCHPAHO BBPXY Pa3BUTHUETO HAa OCHOBHATA JIEHHOCT, MPEAOCTABSIHETO
Ha Kypuepcku yciyru. Dokyc mpoibiikaBa Jla ca pa3BUTHETO Ha MEXKIYHAPOJIHUTE W IMaJCTHUTE
yCIyrd, KaTro CTpeMeka € Ja C€ pa3BuBa Mpexara U npeiaraHute yciayru. OcBeH 4pes
npunoOUBaHeTO Ha KoMmmaHus B PymbHHA, KOMIIaHUATa Ch3JaBa M NApTHHOPCTBA C KOMIIAHUU B
chCceAHUTE cTpaHu. ToBa MO3BOJM J1a C€ MPEJI0KU Ha KIIMEHTUTE TOCTaBKaTa Ha MpaTku B PymbHUS U
['bprus Ha chuUTe Tapudu, KOUTO Mpeara u 3a 00cayKBaHe Ha JOCTaBKU B cTpaHaTa. [lnmanupanoro
pasmmpenne Ha oducHaTa Mpexxa € J0 TOJiIMa CTENeH MOCTUTHATO, Kato B Obaeme (GokychT mie e
BbPXY HEHHOTO ONTUMU3HUPAHE.

Ha xoHconmnupana 6a3a, KOMIaHUATA aKTUBHO PabOTH 3a ObP30 pa3BUTHE HA JEHHOCTTa B PymbHHS,

KaTo IIeJITa € Jla ce IpejasaraT MoBe4e YCIYTH, KaKTO M Jia Ce YBEIMYH KaralyuTeTa Ha Mpekara 3a
00paboTKa Ha MPATKH.

Cmpykmypa Ha npuxooume, HeKOHCOIUOUDAHU

B xuu. aB. HN3menenue

BobTpemen nasap 30 486 35061 15,0%
% om obuwume npuxoou 86,3% 86,1%

BoHineHn nasap 3043 3129 2,8%
% om obuwume npuxoou 8,6% 7,7%

Jpyru 1802 2533 40,6%
% om obuwume npuxoou 51% 6.2%

bpoii npeBo3eHH NpaTKu 5592 6 384 14,2%

O0mo npuxonn 35331 40723 15,3%

Ha mectHus nmaszap npoabiikaBa TEHIECHUUATA OT MOCJIEIHUTE T'OAMHU HAa BUCOK PBCT HA MPUXOJUTE,
KaTo Ipe3 BTOPOTO TPUMECEUYHE PBCTHT JOpU ce yckopsBa. Ha HexoHconmmaupaHa 0asza, ce TOCTHTra
yBenuueHue ot 15,3%. OcHoBeH HpUHOC 3a TOBAa pPAa3BUTHE JaBAT MAJETHUTE YCIYTH, KBIETO
KOMITAHHSATA BIDK/IA 3HAYMTEJIEH IBJATOCPOUYEH MOTEHIMAN, W MpaTkuTe 10 31 Kr, KbJAETO CTaOWICH
PBCT peanu3upaTr, KakTO KOPIOpPAaTUBHUTE, Taka W HHAMBUAYATHUTE KIUEHTU. MexXAyHapOJIHUTE
MpaTKU CHIIO C€ MOBUIIIABAT, HO C MAJIKO MO-CJIa0 TPEHI.

YBenuuenue ¢ 40,6% ce peanusupa Ha HEKOHCONMUIUPaHa 0aza OT APYrd MPHUXOAU, KOUTO B OCHOBHATA
CH 4acT ca CBhP3aHM C OCHOBHATA JICHHOCT HAa KOMITAHUSTA U MUMAT TIOCTOSTHEH XapaKTep.

Ot xpas Ha 2013 r. ,,Couau® AJl pabGoTu c moBede MOAMBIBIHUTENN B pa3IMYHUTE €Talu Ha
OIEpaTUBHUS IPOLEC KAaTO TOBA JaBa BB3MOXKHOCT 3a JONBJIHUTEIHA ONTHMM3ALM HA Pa3XOJuTe..
OcB0O0OICHUTE TPAHCTIOPTHH CPEJICTBA CE€ TIPEIOCTABAT IO HACM.

[IpenBun qOCTUTaHETO HA BHCOKHM HMBA HA MPUXOJIUTE M JOOTMKABAHETO /IO €IHO TO-3PsUI0 HUBO Ha
naszapa Ha KypHEepCKU YCIIyTH, peau3upaHUTe TEMIIOBE Ha PBCT ca MO-HUCKHU OT MPEAXOJHU TOJUHH,
HO Ce 3ama3Ba NoTeHIHala 3a pbeT oT HaJ 10% B cpeIHOCPOYEH IMIIaH.
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Cmpykmypa na npuxodume, KOHCO]ZM@HDCZHH

B xuJ. JB. H1 14 H1 15 W3MeHeHue

BobTpemen nazap 30 486 35061 15,0%
% om obuwume npuxoou 86,23% 60,96%

BoHineHn nasap 3043 19 349 535,9%
% om oouwume npuxoou 8,61% 33,64%

Apyrn 1 825 3108 70,3%
% om obuwume npuxoou 5,16% 5,40%

bpoii npeBo3eHy NpaTrku 5592 9347 67,1%

O06mo nmpuxoaun 35354 57 518 62,7%

Ha konconuaupana 6a3a 0coOeHO CHJIEH € pbCTa Ha BBHIIHUS Ha3ap, MOpaad KOHCOJIUAMPAHETO Ha
I PymbHUSA, KBAETO CE JOCTUTa yBEJIIMUECHUE HA npuxoaute ¢ 536% crpsimo nonyroauero Ha 2014
r.. JIpmepnarta komnanus B PymbHus uMa pasnuder npodui, kato GokycsT € Bbpxy B2C ycnyrure u
MexayHapoaHute paoctaBkd. C mnpupobuBanero, ,,Couau™ AJl 3amodyHa akTUBHO Ja pa3BHUBa
IPUCHCTBUETO CH Ha PYMBHCKHUSA Ia3ap, KaTo MPEANpUeTUTe akTUBHU JEHCTBUS B IIOCOKA pas3lIupsIBaHe
Ha ramara OT NpeUIaraHd YCIYTH W pa3IIUpsSBaHETO Ha JIOTUCTUYHATA Mpexa. MHBectumuure u
3HAYUTEIHO MO-BUCOKATA AMHAMHUKA Ha Ia3apa Ha KypUEepCKU ycIyrd B PyMBHUS KaTo L0 ce OYaKBa
J1a I0BeaT JI0 pacTeX HaJAXBBPJIAL] TO3U HA MECTHHUS I1azap.

OcBeH B pa3BUTHETO Ha MpeXara U yCIyruTe, KOMIIaHUATa HENPEeKbCHATO padoTH 3a MOBUILIABAHE HA
CBOSATa KOHKYPEHTOCIIOCOOHOCT, KOETO ¥ ITO3BOJISIBA Ja 3alIUTH U J]a PA3IIMPH JIUAEPCKATa CH TO3UIUS
Ha Ta3apa Ha Kypuepcku ycayru. Tosa nmossonu u npes 1-Bo nomyrogue Ha 2015 r. ,,Cimou® A/l na
MPOIBIDKM Jla pacTe C TEMIOBE HaJl CPEIHUTE 3a Taszapa, pealusupaiku pber ot 15,3% Ha
HEKOHcoNMuaAupaHa 6a3a u 62,7% Ha KOHCONMIMpaHa. YCHEIIHOTO Pa3BUTHE HAa HOBU YCIYIH IIpe3
MOCJEAHUTE TOJUHN — MEXIYHAPOJIHU JOCTaBKH, MAJETH U Pa3BUTHETO Ha Mpexka 3a 0OClly)KBaHe Ha
OHJIAH Mara3uHUTE — € ChC OCHOBEH MPUHOC 3a OOIIMS PBCT HA MPUXOIUTE U KbM MOMEHTa (GopMHUpaT
3HAYMUTEJICH JIS1J1 OT OOIIMUTE MIPUXOIH.

AKTHBHOTO pa3lIMpsiBaHE Ha MpekaTa OT Oo(uCcH J00aBsi HOB CETMEHT — TO3M Ha MHJIUBUAYaTHUTE
KJIMEHTH U OOCITy’)KBaHETO Ha E€JIEKTPOHHATA ThProBus. [l0-MaIKusAT pa3Mep Ha MpaTKUTE, OOMUYACH 32
UH/IMBUYaJIHUTE KJIMEHTH, BOAM M JO TO-HUCHK MPUXOJ] CPEAHO Ha IpaTKka, KOeTo OOsCHsBa
U3NpeBapBalllisg PbCT HA IPEBO3EHUTE MPATKU CHOPSIMO TO3M Ha mpuxoaute. PasmumpsBaHeTo Ha
Mpexara OT o¢pHUCHM HUMa NO3UTHBEH e(eKT BbpXY pa3xoAuTe 3a J0CTaBKa U YIO0OCTBO 3a
MHAMBUAYaIHUTE KiIMeHTU. ChliieBpeMeHHO SPS mporpamara € TOMbJIHUTENIEH MAPKETUHIOB KaHal 3a
paiioHHTe, B KOUTO ONepupar Te3u o(ucH, Thil KATO MECTHUTE MAPTHBOPU Ca 3aMHTEPECOBAHU aKTUBHO
J1a MOMYJIAPU3UPAT YCIYTUTE Ha KOMITAHUATA.

[Ipuxoaure OT HaeMu W OT HpoAakOaTa Ha aMOPTU3UPAHUTE TPAHCHOPTHH CPEACTBA Ca C OCHOBEH
MIPUHOC 32 YBEIIMYEHUETO Ha APYTH MPHUXOAU, KAKTO U MO-100paTa chOMpaeMoCT M0 Be4e MPOBU3UPAHU
B3emaHus. Ha koHconmmaupana 6a3za pbera € 67% nopaau 100aBIHETO W Ha JOIMBIIHUTEITHUTE TPUXOIN
Ha [I1/] PymbHUs.

Ocsen B HoBuTe cerMmeHTH, Crnuan AJl peanusupa BUCOK PBCT U B TPAJAULIMOHHHS CH CETMEHT Ha
MakeTuTe, OJarolapeHne Ha CUITHUTE CU KOHKYPEHTHH MPEIUMCTBA MPU TOJIEMUTE MPATKU U (POKYCHT
BBPXY KOPIOPATUBHUTE KIMEHTH.
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1.2 Paszxoou

[Ipe3 2014 r. O6sixa HampaBeHW BaXKHU MPOMEHH B JEHHOCTTAa HAa KOMIIAHUSATA, KOUTO 3HAYUTEITHO
IIPOMEHUXa CTpyKTypara Ha pazxoxaute. OT eana crpana, nepcoHansT Ha Cninau EOO/] xbM Kpast Ha
2014 r. 6eme usmsuto npenasznadeH Criuau AJl. B pe3ynTaT Ha TOBa HEKOHCOJUIMPAHUTE Pa3Xoau 3a
BpHIIHU ycayrd KbM Crmmu EOOJ] cmamar ot 5,6 muH. nB. Ha 50 XWil. JB. ¥ CHOTBETHO OOIIO
pa3XxoAMTe 3a BBHIIHM YCIYrM ce noHumkaear ¢ 13%. 3a cMeTka Ha TOBa HapacTBaT 3HAYUTEIHO
pa3xoauTe 3a Bb3HATPAKICHMS, MTOPAaJy YBEJIMUYEHUS IEPCOHAT U YBEJIMYEHHETO ChC cpeaHo 5% Ha
pabotnara 3arutara ot 01.07.2014 r.

Ot npyra crpaHa, ¢ pa3sBUTHETO Ha nporpama ,,JlosaHoct® u nporpama “Kypuepu noausnbeiaHurenu’,
KypuepuTe HuMaT BbB3MOXHOCT Ja 3aKylyBaT aBTOMOOMJIMTE C KOUTO pabOTAT WIM Ja HaeMaT
asromo6wit ot ,,Crmau™ AJl 1 1a MpoBJDKAT CBOSATA JACWHOCT KaTO CaMOCTOSITeNTHA OM3HEC CIUMHUIIA.
Kem momenta 80% ot kypuepure pabOTAT KaTro MNOAM3IBIHUTENM Ha JpYKeCTBOTO. ToBa Ha
HEKOHCOJIMJIUPAaHa OCHOBA, TPU paBHU JpPYyrd yciuoBus (IpU EITMMHHHpAaHEe Ha eQeKkTa oT
npeHa3zHadaBaHeTo Ha ciayxurenu oT Cruau EOO/l) Boau 10 yBenMueHHE Ha Pa3XOJUTe 3a BBHIIHU
yeayru ¢ 20,8% 3a cMeTka Ha HaMmallsiBaHE Ha OCTAHAIMUTE Pa3XOJH, OCHOBHO 3a Bb3HarpakJIeHHS,
ropuBa, MaTepuald M TNOJJApbKKa Ha aBroMoOunu. Ha koHconmaupana Oa3za ToBa ChHLIO HMMa
CBILECTBEH MPUHOC KbM IOYTHU JBOMHOTO YBEJIIMYEHHE HAa PAa3XOAMUTE 32 BBHUIHM YCIIYTH, 3a€QHO C
no6asenure pasxoau Ha JIIJl PymbHus. [bIIEpHOTO APYXkKECTBO CHILO MIMPOKO Mpuiiara oOuyaifHaTa
NPaKTUKa B KypUEPCKHUs OU3HEC C M3TIOJI3BAHETO HA MOAU3ITBIHUATEINN 32 JIOTUCTUYHHUTE ICHHOCTH.

Cmpykmypa na pazxooume, HeKOHCOAUOUPAHU

B xuJ1. JaB. H1 15 N3meHeHne

Pa3xonu 3a marepuan -13,6%
Pa3xoau 3a nepconana 2909 8409 189,1%
Pa3xoau 3a BbHIIHH YCJIyTH 21412 18616 -13,1%
BasaHcoBa cT-cT HA IPOAaJleHN AKTUBH 611 801 31,1%
Jpyru onepaTuBHHU pa3xoau 436 450 3.2%
Pa3xoau 3a amopTH3anuu 2259 3354 48,5%
EBITDA 6 648 9582 44,1%
HeTtHa neyanda 3a nepuoaa 5201 7980 53,4%

[Ipunoxxenute mpe3 MUHAIAaTa rOJAWHA MEPKH 3a ONTUMHU3AIMS HA JEHHOCTUTE MMAT H3KIIOYUTEITHO
NO3UTHBEH €(QeKT BbpPXYy pPEHTAOMIHOCTTa, kato Ha rogumHa 06aza EBITDA napactBa ¢ 44%, a
EBITDA Mapxun ce ysBennuaBa oT 18,8% Ha 23,5%. 3nauntennure mHBectuiuu npe3 2014 r. B
aBTOMOOWJIM M KOMIIOThPHA TEXHUKA YBEIMYaBaT aMopTH3anuuTe ¢ 48,5% W Ha pa3xOJWTE JIUXBU U
JIpyru (GUHAHCOBH Pa3xou OT -162 xwi. nB. Ha -411 Xuj1. JB. (4acT OT TAX C€ IBHKHM Ha MPEOIICHKA Ha
€KCIIO3UIIMUTE B PYMBHCKU Jien). ToBa yBeNIWYEHHE € KOMIICHCHPAHO OT TO-TOJIEMUSl JTUBUICHT
MOJIY4eH OT JBIIEpHUTE ApykecTBa — 2 745 xui. nB., crpsmo 1 397 xu. nB. ipe3 2014 r., B pe3ynrar
Ha KOETO HeTHaTa nedvanba Ha HeKOHCcoMuaMpana 6a3a ce yBenndana ¢ 53,4%.
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Cmpykmypa na pas’xoc)ume, KOHCO]luaMDaHu

B xu.1. aB. HN3menenne
3413 3,0%

Pa3xoau 3a maTepuamn 3315

Pa3xonu 3a nepconasia 8248 10 757 30,4%
Pa3xoau 3a BLHIIHHU YCJIYIH 15858 31 693 99,9%
banancoBa cT-CT HA IPOJaJeHU AKTUBH 611 801 31,1%
JApyru onepaTuBHHM pa3xoau 436 588 34,9%
Pa3xoau 3a amopru3zanuu 2272 4229 86,1%
EBITDA 6 886 10 266 49,1 %
HeTHa neyaJsioa 3a nepuoaa 4003 4 861 21,4%

BeTpennure npecTpyKTypupaHus U KOHCOJIUAWPAHETO Ha MpuaoOuTute B kpas Ha 2014 r. qpyxecTBa
BOJST /0 3HAUWUTEIHO H3MEHEHHE B pasxoauTe. OCBEH YBEIMUYEHUETO BbB BBHUIHUTE YCIYTH,
U3MO0JI3BAHETO HA BBHIIHU IMOAU3IBIHUTEIN BOAM [0 HAMAJICHHE HA pa3XOIUTE 3a TOPUBO U
NOJ/IPBHKKAa HAa aBTOMOOWIHM, aopu U cien koncomupauusta Ha I Pymbaus. Ilpu paBHu npyru
yCIIOBHSl, NKOHOMUH Ca pealu3UpaHy U MPHU Bb3HATPAXIEHUATA, HO B a0COJIIOTEH pa3Mep HapacTBar
IIOPAJIA FOPEIIOCOYECHNUTE TPUINHH.

Ha HuBOo omeparuBHa neuanba, ce peanusupa ysenuueHue oT 49,1% wim EBITDA Mapxun ot
17,85%. Ilpu HerHara nedanda yBEIMUEHUETO € 3HAUUTENIHO IO-HHUCKO, OCHOBHO mopaau 86% mo-
BUCOKHUTE aMOpPTHU3ALlUH, B PE3YJITAT HA 3HAYUTEIHUTE UHBECTULIMH, KakTO B Cinau AJl, taka u B 11/
PymbHus, HanpaBenu npe3 2014 r. u Havanoto Ha 2015 r. PentabunHoctTa Ha nevyanbarta Ha JIIT/1
PymMbHUS € Ha 3HAUMTENHO IO-HUCKM HHBA MpH NPUIOOMBAHETO, KaTO aKTHBHATa €KCIAH3US U
MHBECTUIIUH IOITBITHUTEIHO HAaTe)XaBaT Ha (pruHaHCOBUS pe3ynTaT. C IMOCTUTaHETO Ha IENUTE 32 PhCT U
no00psBaHeTO Ha €(PEeKTUBHOCTTA, PEHTAOMIHOCTTA Ha JBIIEPHOTO APYKECTBO C€ MPEABMXKAA Ja ce
no100pu B ObeIIe.

[IpunoOuture 3a mepuopa IBITOTpaliHM akTHBM ca B o0m pasmep Ha 5,6 MiH. aB. OCHOBHara
WHBECTHIIHMS B pazMep Ha 2,66 MIiIH. JIB. 3a pa3paboTkaTa Ha HOB OMEPAaTUBEH COPTYEp U CHITHTCTBAIIN
neitHoctu. MuBectunusara e mo OII ,,KonkypeHTOCIOCOOHOCT W I1Ie 3aMEHHU ChIIECTBYyBallaTa cera
crcTeMa 3a yIpaBJIeHUe Ha onepaTHBHATa AeHOCT. OCBEH 3HAYUTEIIHO MOA00pSBaHE HA JOCETATHUTE
BB3MOKHOCTH, HOBaTa CHCTEMa CIY)XH U KaTo I'bBKaBa MiaaTdopma, KbM KOSTO JIECHO MOTar Ja ce
N00aBAT W pa3BUBAT HOBM MOAyMH M (pyHKIHOHAMHOCTH. ChC 3aBBpIIBaHETO Ha codryepa, ,,Crman™
A/l w3nbaan npoekTsT mo OII ,,KonkypeHnTocmocoOHOCT Ha o0mia CTOMHOCT 4 MJIH. JIB., OT KOUTO
50% ca 06e3BB3Me3qHO (uHaHCHpaHe. OCBEH CIOMEHATHTE NPOTPAMHU MPOMYKTH, CPEICTBA IO
nporpamMata 0sixa HW3MOJI3BaHU 3a MPUI0OMBAHETO HA Xapayep U TeXHHuecko obopynsane. OcraHanara
4acT OT OOIMMTE WHBECTUIIMUTE 3a Meproja ca 3a TpaHCIopTHU cpenctBa (1,34 MiH. JB.), pEMOHT Ha
HAETH MOMEIIEHHUS, CTONIAHCKA MHBEHTAap U TEXHUYECKO 000py/ABaHe.

1.3 Baowcnu cvbumus, Koumo ca HACMBbAUIU _ciled oamamd, KoM _KOSIMO e CbCMdaeeH (DUHAHCO8US.
omuem.

Hsama Baxxun C'I)6I/ITI/I${, HaCTBITHMIIN CJICA JaTaTa Ha OTYECTA.
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1.4 OQuaksano 6voewo pazgumue Ha KOMRAHUIMA.

PasmmmpsiBaneTo Ha Mpexara ot oducu ,,Speedy Parcel Shop” B ocHOBHaTa cu 9acT € U3IIBJIHEHO, KaTO
B 6'[)[[6].[[6 AKICHTHT HIC € B ONTUMHU3UPAHC U PASBUTHUC HA MPCKATa OT O(bI/ICI/I.

AKIIEHT 1€ € pa3BHBAaHETO HAa HOBUA MNpOAYKT ,,PalletOne* m wmHBecTHpaHe B HM3IPaKIAHETO H
pasmMpsBaHeTO Ha MH(PACTPYKTypaTa, KOSATO IIE TO 0OCITYKBa.

HpCS roamHaTa HHTCH3MBHOCTTA Ha HWHBCCTHUIMUTE B HacCTOAllaTa ,IleﬁHOCT CC Ip€aBHXaa MOa
HaMaJisiBa, ThI KaTo IOoJAMsSHATa Ha ABTOIIapKa B OCHOBHATA CH 4aCT € U3II'bJIHCHA.

B PymbHUs, KOMIIaHUATA [JIaHUPA J1a Pa3lIMpU 3HAUYUTEIHO MpeKara OT OpUCH U Ja pa3lIupu ramara
OT TIpeJUIaraHuTe YCIyru. IHBeCTUIIMUTE ce MPEeIBIKIA 1a ca MEXKIY 3 U 5 MJIH. JIB., KOUTO IIIe OBaaT
HACOYEHH KbM pasllIupsiBaHEe Ha aBTOMOOMIHUSA MapK U KanaluTeTa Ha JIOTUCTUYHUTE LIEHTPOBE.

2. KopnopatuBHu chO0UTHS

Ha 10.02.2015 r. 6eme nposeaeHo OO6mo chbpanue Ha aknuonepute Ha ,,Criman’ AJl, Ha KoeTo Osxa
MIPUETH TIPOMEHH B YCTaBa, MPOMEHU B Oposi U cheTaBa Ha ChBeTa HA AUPEKTOPUTE U M30UpaHEe HA HOB
oaUTOp Ha JipyxkecTtBoTO B uieTo Ha BJIO bearapusa. B CsBera Ha aupekropure Biese Ceapuk Pasp
JIropen (PunancoB aupektop Ha ['eonoct dpanius), KaTo MpeICTaBUTEN HA PPEHCKUS HHBECTHUTOP.

Ha 02.06.2015 r. 6emre nposeneno O6mo ceOpanue Ha akimoHepure Ha ,,Crimau’ AJl, Ha KoeTo Oerre
B3€TO pELICHHE 3a pa3lpelielieHUe Ha IUBUJIEHT B pa3Mep Ha 1,05 nB. Ha akuuu win obuo 5 602 715
JIB. ¥ 0s1Xa HaIpaBEHH IMPOMEHU B ChCTaBa Ha ChBETA HA JUPEKTOPHUTE.



1. OMUCAHUE HA OCHOBHHUTE PUCKOBE, MNPEJ KOUTO E W3MPABEHO
JPY?KECTBOTO.

»CIIMAN” A/l ce ctpemMu J1a MOATbPIKAa HUCHK PHUCKOB MPO(HI Ype3 MOATbPKAaHETO Ha HUCKU HUBA
Ha ()MHAHCOB M ONEPATHBEH JIEBBPU/IK, BUCOKO HMBO Ha ONEpPaTUBHA €(PEKTUBHOCT, BbBEXKIAHETO HA
CTPUKTHM IpaBWJIa U IPOLEAYPHU NpU YIPaBIEHUETO HA JIEHHOCTTAa U CTPOI KOHTPOJ 3a TSIXHOTO
criasBaHe, AMBepcU(ULIMpaHe HAa KIMEeHTCKaTa 0a3a M Ha JIOCTaBYMIINUTE.

Maxpouxonomuuecku puck

»CIIMIAN” AJl omepupa Ha TEpUTOpUATA HA IsJIaTa CTpaHA U OOCIIY)KBa KOMITAHMHM OT Pa3IMYHH
CEeKTOpH Ha UKOHOMHKATa. CbOTBETHO, IEHHOCTTA HA KOMIIAHUATA CUITHO 3aBHCH OT I[SJIOCTHUS PBCT
Ha MKOHOMHKATa W oOLIOTO ChCTOsIHME Ha Ou3Hec cpenarta. bblemio cBuBaHe HA MKOHOMHUKATa U
noTpeOeHneTo OM OKa3alo HATHCK BBPXY MapyKOBETe Ha medanda, a CHIIHO U MPOIBIDKUTEIHO
3a0aBsgHEe Ha OWM3HEC AaKTUBHOCTTA MOXKE Ja JOBEAe M JI0 HEraTUBEH TPEHJ B MPHUXOJUTE.
Jpy*ecTBOTO ce CTpEeMH Ja MHHHUMHU3HMpA TO3M PUCK KaTO MOJIbp’Ka BUCOKM HUBA Ha (pUHAHCOBA
ABTOHOMHOCT U HEMPEKbCHATO MHBECTHPA B MOBHINIABaHE HA €(EKTUBHOCTTA, KOETO MY IO3BOJIsIBA Ja
paboTu npu peHTAOMIIHOCT 3HAYUTEITHO MO-BUCOKA OT Ta3W HA KOHKYPEHTHTE.

PeewzamopeH PUCK

PerymnaropHusT puck € CBBp3aH C INPUEMAHETO HA HOPMATHBHM IIPOMEHM, KOMUTO MOrar Jaa ca
CBBP3aHM C JOIBIHUTEIIHN Pa3XOJX WIN OTPAaHUYECHMs B JEMHOCTTAa Ha KoMmaHusATa. KbM MOMeHTa,
HE C€ 04YaKBa BBBEKIAHETO HA M3UCKBAHMS, KOUTO Ja YTEKHABAT WIM JAa U3UCKBAT JONBIHUTEIHU
pa3xo[u 3a IEHHOCTTA.

Jluxeen puck

Bceuuku nuxBenu 3anbikenHus Ha L,,Crnuau” AJl ca ¢ mnaBamy auxBeH mnpoueHt, EURIBOR wu
CO®UBOP. CroTBeTHO, OOIIO MOKAYBAHE HA JIMXBEHUTE PaBHUINA OM MMAJIO OTpHUIATENieH eeKT 3a
komrnaHusTa. CHIHO €KCIIaH3MOHHUCTUYHATA TapuyHa TMOJWTHKA Ha BOJACUIUTE LIEHTPAIHU OaHKHU
JIOBEI0Xa JI0 TIOHM)KaBaHEe HA OCHOBHUTE JINXBEHM MPOIEHTH U BEPOSITHO T€3W HUBA IIIE C€ 3abpiKaT,
MOPaJIi KOETO B CPETHOCPOUEH IUJIaH € MAJIKO BEPOSITHO /1a UMa 3HAYUTEIIHO HETrAaTUBHO U3MEHEHUE.

Kpeoumen puck

bnmuzo 80% ot npuxoaute ce reHepupaT OT KIMEHTH 110 JOTOBOP, ChOTBETHO yCIIyraTa ce 3arJiania He
MpU M3BBPIIBAHETO M, a Ha MeceyHa Oa3a. [Ipm BiOmaBaHeTO Ha MKOHOMHYECKATa CHUTYaIlus,
pa3MepbT Ha MPOCPOUYEHUTE B3EMAHMS MOXKE /1a C€ YBEJIMYU 3HAYUTENHO. J[pyKeCTBOTO € BHEAPUIIO
JIeTailJIHa U CTpora CHUCTeMa 3a CJeleHE Ha JABDKMMUTE CyMH U CPOKOBETE 3a MOracsiBaHETO UM U
mpoueaypa 3a JeicTBME TpM Hanuuue Ha 3abaBeHo miamadHe. Cbc cra0WiIM3WpaHe Ha
WKOHOMHYECKATa CHUTyalusi, Mpe3 IOCICAHUTE TOAWHU TPOBH3UUTE 3a MPOCPOUEHU B3EMaHUs
3HAUMTENHO Hamalsixa, KaTo APYKeCTBOTO YCIIsiBa 1a ChOepe 3HaYuTeTHa YacT OT B3eMaHUsITa, KOUTO
Bede ca MpoBu3MpaHu. B pesynrar Ha ToBa obmiara cyma Ha HAaYMCJIEHUTE MPOBU3UM CE MOHUXKABa
Mpe3 MOCJIEIHUTE TOJIUHH.

[TapuunuTe CcpencTBa ce CbXpaHsBaT C oOrjea Hail-HMChbK puck. OOcmykBaumTe OaHKH Ha
JIPYKECTBOTO €A C Hall-BUCOKUS PEUTUHI B CTpaHaTa.

Q€H06‘u PUCK

LleHOBUSAT PUCK € CBBp3aH ¢ OOIIOTO HMBO Ha MH(IAalMATa B CTpaHAaTa U HUBOTO HAa KOHKYPEHIHS.
Cnen 2009 r. undnanusaTa B cTpaHaTta € Ha HUCKU HUBA, KaTo npe3 2014 r. 1ocTUrHa OTpUIATETHU
HuBa. ToBa B KOMOMHAIMs C BHCOKaTa KOHKYpPEHIIMS OKa3Ba HATHUCK BbPXY IIEHUTE Ha YCIYTHTE.
Upe3 uHBecTHMIIMU B e()EeKTHUBHOCT U mojaoOpsiBaHe Ha mpouecute, Cniuau A/l moaabpika cBosita
KOHKYPEHTOCIIOCOOHOCT M W JaBa BB3MOXKHOCT Ja MOJIbp)Ka BUCOKA PEHTAOMIIHOCT BBIIPEKU
LIEHOBUS HATUCK.



Banymen puck

BanytHuTe excrno3unuu Ha APYKECTBOTO Bh3HUKBAT BbB BPb3Ka C U3BBPIIBAHUTE JOCTABKU OT U 3a
qy)KOMHA, YMITO [T B OOLIUTE MPUXOIU KbM MOMEHTa € HUCHK. [lo-rosisiMara 4act OT BalyTHUTE
orepaluy ce U3BBPIIBAT B €BPO, OPAAU KOETO OOLIUAT eeKT OT IpOoMsiHATa Ha BATYTHUTE KypCOBE
€ MpeHeOpPeKNMMO MaIbK. YBEIMUECHUETO B MEKIYHAPOJIHUTE JIOCTABKHM € €IUH OT OCHOBHHTE
M3TOYHUILIM HAa PBCT B OBAEHIOTO pa3BUTHE HA JAPYKECTBOTO, KOETO C€ OYakKBa Ja JOBEIEC U JI0
YBEJIMYCHUE Ha BaJyTHAaTa EKCIO3UIMA B JIBIATOCPOYEH IUJIaH, KaTo Mpe3 Ta3u TroJAWHA HUMa
TpaH3aKLMU B €BpO, JieBa U pyMbHCKH Jjeu. Ilpu 3anmazBane Ha ¢ukcupaHus Kypc Ha JieBa KbM
€BpOTO, HE MPEJIBIK/IAME MU3MEHEHUETO HAa BAIyTHUTE KypCOBE J]a MMa 3HAYUTEIHO BIIUSHHUE BBPXY
dbuHaHCOBUS pe3yaTaT Ha KoMIaHusATa B cpenHocpoueH miad. C npugoduBaneto Ha I/ PymbHus
CA ce yBenuuuxa TpaH3aKI[MUTE B JIEM U CHbOTBETHO €KCIIO3UIIMATA KbM BalyTeH pucK. Onepanunte
B JIeW 3aeMaT MaJbK JJ B OOLIMTE MPUXOAM U HE OKA3BaT 3HAYUTENHU BIIUSHUE BBPXY KpaHUs
pesynrar. [Ipomsina BbB kypca BGN/RON oka3Ba 3HAYUTENHO BIMSHHE MPU KOHCOJIUAALMATA Ha
JII Pymbuaus CA, 1wt kaTo npuxoaute GpopmupaT okoio 30% OT KOHCOIUIUPAHUTE TPUXOTH.

Jluxeuoen puck

.HI/IKBI/II[HI/IFIT pUCK € PUCKDBT APYKECTBOTO Aa HC YCICC [a MOCpCIIa TCKYHIUTC CHU 3aAbJIZKCHHA.
CHI/IIII/I AI[ HMa 3HAYUTCIIHU TCKYIIU 3aABJDKCHHA CBBP3aHU C INIAIIAaHC 110 JIM3UMHIOBU OOTOBOPU U
KbM JOCTaBUYHMIIH.

[Ipu ynpaBiaeHHETO Ha CBOSATA JIMKBUIHOCT, JPYXKECTBOTO IUIAHUpPA JAOTOBApSIHETO HA IUIANAHUATA B
CHOTBETCTBUE C OYAaKBaHUTE OBJCIIM MapUYHU MOTOUU. B 1ombiHEHHE, ce MOAABPKAT MapHUUHU
pe3epBH, KOUTO J1a TOCTYXaT Karo Oydep Mpu eBEeHTyaTHO HEOIArompusTHO Pa3BUTHE Ha Ma3apHaTa
CUTyallusi U CbOTBETHO BPEMEHHO CBMBaHE Ha MAapUYHUTE MOCTHIUICHHA. J[0O MOMEHTa, KOMITAHUATA
reHepupa CHUJIEH IO3UTHBEH IMapu4eH II0TOK, KOETO II03BOJIsABA 0e3Mpo0JIeMHO MOCpElIaHe Ha
NaJeKUpaIluTe MIANAHUS U MOIIbPKAHETO Ha COJIUIHU JIMKBUIHU MTOKA3aTEIH.

Tenoenyuu 3a o6uznecume, 6 koumo CITH/TH u opyycecmeama om zpynama onepupam

OO0musaT Opol Ha PErucCTpUpaHU OMEPATOPH € CPaBHUTENHO TojisiM, HO mipe3 2013 r. peamno 56
komnanuu npenocraBatr HITY. Ot Tax, Haii-ronemute 5 omepatopa ¢opmupar 67% OT MpHUXOIUTE.
Jlunep Ha maszapa Ha kypuepcku ycayru e ,,CIIMIAN AJl ¢ 30% nazapen asu1 npu HITY u 24% ot
Henusl TOIIEHCKU TMasap. JpykecTBOTO MMa MNPEAMMCTBOTO Ja PabOTH Ha Hal-rojeMuss M Haii-
Obp30pa3BUBALIUS CE CErMEHT OT IOIIEHCKUTE YCIYTd, KaTo peallu3UpaHUsT PbCT HAa MPUXOAUTE
U3IpeBapBa pbCTa Ha Ia3apa KaTo LJIO0, B PE3YJITaT Ha KOETO Na3apHUAT W [ HENPEKbCHATO Ce
yBenuvaBa. OcHoBHUAT KOHKYypeHT Ha ,,CIIUIN“ Al e ,,Exont Excnpec” OO/l, koiiTo nMa mnaszapeH
JsU1 OJTU3BK /10 TO3U Ha EMUTEHTA.

Bbnpekn HaM4YMeTO Ha PErMCTPAlMOHEH PEXXHUM M CHIEHHAIIM3UPAH peryiaTop, cerMeHThT Ha HITY e
CPaBHUTEITHO OTBOPEH M C HUCKM Oapuepu 3a 3amouBaHe Ha OusHeca. Pomdra Ha perymatopa e
HAacO4Y€HA KbM YCTAaHOBSBAHETO HA CTAaHAAPTHU M TAPAHTHPAHETO HA MUHHMAJIHO Ka4e€CTBO HA yCIyrara,
KOETO € B M0J13a Ha Ma3apa ¥ KOMIAHUUTE C ABJITOCPOYHA U CTpaTernyecka BU3Us 3a OM3Heca.

Cnopen oduruanaus rogumied aokaan 3a 2013 r. va Komucusita 3a perynupaHe Ha ChOOIICHUSATA
HallMOHATHUSAT Na3ap Ha MOIIEHCKU YCIYTH Bb3JM3a Ha 258 MIIH. JIB., OT KOUTO KYpPUEPCKUTE YCIYTHU ca
B pasmep Ha 209 muH. nB. CeKTOPBT C€ BBH3CTAaHOBSABA IUIAaBHO M mpe3 2012 r. qoCTUrHA HUBaTa OT
nukoBata 2008 r. ToBa ce IbIKM OCHOBHO Ha KypUEPCKUTE yCIAYTH, KOUTO hopmupat 65% ot obmute
MIPUXOJIU U ca Hal-ObP30 paCTAMIUAT CETMEHT.

B Humara, B kosiTo onepupa ,,Cruau’” (rojgeMuTe NpaTku U 00CIy>KBaHETO Ha KOPIIOPATUBHU KIIMEHTH)
KOHKYpPEHLUATA € C MO-MaTbK MHTEH3UTET U OCTaHAJINTE KOMIAHUH, KOUTO ca C UAEHTUYeH (QoKyC ca
3HAUUTENHO MO-MAJIKUA. B cpenHOCpOUYEH MIaH HE ce OYaKBa Bb3HUKBAHETO HAa CEpUO3HA IIPOMSHA B



cdepara Ha aeitHocT Ha ,,CnHMau”, JOKOJIKOTO OCHOBHUTE KOHKYPEHTH Ca C€ HACOYWIM U B JIPYTH
na3apHy HUIIIY.

JlurcBa opunMaiHa cTaTUCTUKA 32 nazapa B PymbHus. [0 oleHKa Ha MEHHJDKMBHTA, OOIIUAT pazMep
HAa Ma3apa Ha MOLIECHCKU YCIYTH € 3HAUYUTEIHO MO-TOJISM OT ObJTrapcKus U HaaAXBBpIsa 1 mupa. siB. Haii-
rojJeMHUsAT yYyacTHUK Ha maszapa € PymbHCKHM momu c okono 37% mnaszapeH asul. B cermeHra Ha
KypuepckuTe ycayry, tuaep e @an kypuep ¢ Hax 20% mazapeH Jsu1. 3HaUUTEIHA YacT OT KYPUEPCKUTE
ycayru ce GopMHUpaT OT MEXAYHAPOIHU MPATKH, KATO TPH OT METTE HAH-TOJNIEeMH KYypHEepPCKH (GHupMHU,
DHL, TNT u UPS, onepupaT U3KIIOUUTEIHO HA MEXAYHAPOIHUS T1a3ap.

Hpe3 MOCJICAHUTC ABC I'OAUHHU PYMBHCKAaTa HKOHOMHKKA CC pasBUBa C CAHU OT Hail-BUCOKHUTE TEMIIOBE B
EBpomna 1 chOTBETHO M OYaKBaHMATA 33 PA3BUTHETO HA Ta3apa Ha KypHUEPCKU YCIYTH € Ja ce pa3BUBa C
temrioBe HaJ cpennute 3a EC.



II1. Uudopmanms 3a ceJKu ¢bC COOCTBEHN aKIUU M0 HA wi. 1871 oT T3
Hpy»xkecTBOTO HsIMa CKIIFOUEHHU CIEIKU ChC COOCTBEHH aKIIUU

IV. YuacTHero Ha 4WieHOBeTe HA CbhbBeTa HA JMPEKTOPUTE B THPrOBCKHU JPYKECTBA KATO
HEOTPAHUYEHO OTTOBOPHU ChAPYKHHUIM, IPUTEKABAHETO HA MOBeYe OT 25 HA CTO OT KanuTajaa
HA JPYro JAPY:KeCTBO, KAKTO W YYaCTHETO MM B YIPABJECHHUETO HA JAPYIH JPYKeCTBA HJIH
KOOIEePalUui KATO MPOKYPUCTH, YIIPABUTEIH UM YJIEHOBE HA ChbBETH;

[Ipe3 oTueTHMS NEpHO] HAMA HACTBHIIUIN IPOMEHHU.

BBTPEIHLIHA HUH®OPMAIIUS oTHOCHO 00CTOATENCTBATA, HACTBHIMJIM Ipe3 H3TEKJI0TO
TpUMece4mne.

Kbm 30.06.2015 r. Hama apyra BbTpelmiHa WH(OpManus, OCBeH Bede 00sIB€HATa, KOSATO € OT
3HaYeHHe 32 aKIMOHEPUTe NMPH B3eMaHETO HA UHBECTHMIHOHHO pelleHle OTHOCHO aKIMUTe HA
nmy0JIMYHOTO APYKECTBO.

JOI'BJHUTEJIHA UH®OPMALIUA
1. Mudopmanus 3a IpoMeHUTE B CHETOBOIHATA MOJIUTHKA NPe3 OTYETHUS MEPHOJL,
Hsma npomenu B cueToBoHaTa noiauTuka Ha ,,Cruan’” AJl npe3 oT4eTHHUsS EpUoI.

2. Undopmanus 3a HACTHNMJIU POMEHH B rpynarta Ha ,,Ciman” AJ{
Hsama HacTbnumu npomMeHu B rpynara.

3. Undopmanus 3a pe3yaraTture 0T OPraHu3auMoHHu npomenu B ,,Cnuaun” AJl /npeobpasysane,
npooaxcba Ha Opyxcecmea Om UKOHOMUYECKAMA 2pYynd, AnOpPmMHU BHOCKU OM OpYHCecmeomo,
dasane N0O Haem Ha UMYUWeCme0, 0bI20CPOYHU UHBECTNUYUU, NPEYCMAHO868AHe HA OelHOCH/

Hsma opranu3aiimoHHA IPOMEHH, HEYIIOMEHATH B HACTOSIIIHS IOKYMEHT.

4. CraHoBHUIIle HA YNPABUTEJIHHS OPraH OTHOCHO BBb3MOKHOCTHUTE 3a peaju3amnus Ha
ny0JIMKYBaHU MPOTHO3HU 32 Pe3yJITATUTE OT TeKylaTa (pMHAHCOBA rOAMHA.
CoBeThT Ha mupektopute Ha ,,Cruau” AJl He e myOIrMKyBas MPOTHO3M 3a pe3yaTatute mpe3 2015 r.

5. lanHM 3a JMNAaTa, NPUTEKABALIM NMPIKO U HENMPSAKO HAW-MAJIKO 5 HA CTO OT IJIacOBeTe B
001I0TO chOpaHne KbM Kpasi HA ChOTBETHOTO TPUMecedne, M IPOMEHNTE B MPUTEKABAHNTE OT
JUIATA IJIacOBe 32 MEepHOoJa OT Kpasi Ha MPeIX0JHUS TPHMecedeH MepHos

5.1.Cnuou I'pyn AJ]

Bpoii akiuu ¢ mpaBo Ha TJIaC U TEXHUS JISJI OT IJ1acOBETe B OOIIOTO ChbOpaHHE HA aKIIMOHEPHUTE Ha
JPY>KECTBOTO:

K®Mm 30.06.2015 r. — 3 544 367 6pos akuuu, npeacraBisBaiu 66,42% OoT akMuTe ¢ IpaBo Ha riac.
Banepu MektynuusiH ocbliecTBsBa KOHTpoa Bbpxy Crnuau ['pyn A/l u upe3 nputekaBaHUTE OT HETO
akumu B Cinau I'pyn AJL, xonTponupa u Cnuan AL



5.2.'eonocm CA

Kem 30.06.2015 1. T'eomoct CA mputexaBa 1 333 979 Opost akiuu, mpeacrabisBamm 25% oT
aKIMUTE C NMPaBO Ha TJiac.

6. JlanHM 3a aKuUMTe, NPHUTEKABAHM OT 4IEHOBETe HAa CbBeTa HA JHPEKTOPUTE Ha
Jlpy:kecTBOTO KbM Kpas HAa NepHoAa M INPOMEHHMTe, HACTHIMJIM 32 INepuoAa OT Kpasi Ha
NpeAX0HUs TPUMeceUYeH NMepHo

KoM 31 mapt 2015 1.:

. Bbpoii st ot
Bpoii O06mo
Hpunpoou | IpexBbpa aKIum, KamnuraJja
aKIuu, NPAKO U
TH 2po eHu 2po NpUTEXKaABa NPSIKO 1
NPUTEXKA ype3
TpuMec. TpuMec. HHU 4pe3 ype3
BaHHU CBbP3aHU
Ha 2015 Ha 2015 CBbpP3aHHu CBbpP3aHH
NPAKO Juua
Juua Juua
Banepu
P 0 0 0| 3544367 | 3544367 |  6642%
MekTynuusH
‘ Hanaunn JlanannoB ‘ 0 0 360 0 0 0,01%

Unenosere Ha CJ] HsIMaT crienualHy paBa Jia MpU00MBaT aKIMK Ha IPYKECTBOTO.

7. Uadopmanus 3a BUCAIIM ChACOHH, AAMHHMCTPATHBHH MJIM apOMTPaKHH INPOHU3BOJCTBA,
Kacaely 3aIbJKeHUs MM B3eMaHus B pa3Mep Haii-maiako 10 Ha cTO OT COOCTBEeHHSI KANMTAJ
HA eMHTEHTa; aK0 00IIaTa CTOMHOCT HA 3aAb/UKCHHATA WM B3€MAHHMATA HA €MHTEHTA IO
BCHYKH 00pa3yBaHH NPOM3BOACTBAa HaAXBbpJst 10 Ha cTO OT coOCTBeHMS My KamuTal, ce
npeacrass HH(PpOPMaLHs 32 BCAKO MPOU3BOJCTBO MOOTAETHO
Hsama cbie6Hu 1 Ipyru Npou3BOACTBA HA 3HAYUTEIHA CTOMHOCT

8. Undopmanus 3a OTHYyCHATHTE OT €EMHTEHTA WM OT HEroBO AbIICPHO IPYKECTBO 3aeMH,
NpeJoCcTaBsiHe HA FapaHIMM WIM NOeMaHe Ha 3aJbJIKeHUs] 0010 KbM e/IHO JiMle UJIH HeroBo
ABIIEPHO PY’KECTBO, B TOBA YHCJO W HA CBBbP3aHU JMIA C NOCOYBaHe HA XapaKTepa Ha
B3aHMOOTHOIIEHHUAATA MeXKIy eMHUTEeHTa W JIMLeTO, pasMepa Ha HeW3ILIaTeHATAa IJIaBHULA,
JIMXBEH MPOLEHT, KPAeH CPOK Ha MOracsiBaHe, pasMep Ha M0eTo 3aJbJKeHUe, YCJIOBUS H CPOK.

KsMm 30.06.2015 r. nma npenocraseH 3aeM kbM bynpowm I'az 2006 EOO/ n AI1J] CA, PymbHuS..

HaumeHnoBaHue, B XHJI. JIB. Pa3mep JInxBeHn % TTage:x IMpennaznauenue

Byapom I'az 2006 EOO/] 3245 6% 31.12.2017 HNuBecTunmonen
A CA, PymbHuUs 2902 4,5% 15.12.2020 HNuBectunmonen

ObBIIO 3AEMH 6 147

Bbynpom I'a3 2006 EOO/] 3aenno cve Cnuau A/l ce konTponupat ot Banepu Mekrymuusta. AI1J] CA,
PymbHus e qpuiepHo apysxkectBo Ha Cinau A/l

ctp. 11 oT 12



3aeMuTe ca HeoOe3IMeUeH .

9. Uudopmanms 3a CKJIKOYEHH IOJIEMHU CIEJTKU MeK1Y CBbP3aHM JIUIA

IIpe3 2015 r. HAMA CKIIIOYEHHU CICIKH ChC CBBP3aHU JIMIA ChC 3HAYMTEJIEH pa3Mep U/ WU TaKuBa,
KOUTO JIa ca MOBJHSUIH CHIIECTBEHO Ha (PMHAHCOBOTO CHCTOSIHHE WIIM PE3YJTATUTE OT JIEHHOCTTa Ha
JIPY’KECTBOTO MPE3 OTYETHHS MEPUO/T

Hsma ckimroueHd chenkd CbC CBBP3aHM JIMIA, KOUTO M3JIU3aT W3BBH oOOWuaiiHaTa JEHHOCT WU
CBIIECTBEHO /1a CE OTKJIOHSBAT OT MMa3apHUTE YCIOBUS.

Bewnuku cnenku Mexay cBbp3aHu Jmna ca oosiBeHu B [Ipunoxennero kbM OUHAHCOBUS OTYET.

Kpacumup Taxuuen Banepu Mexrynuunss
JupexTop 3a Bpb3KH C UHBECTUTOPUTE W3nbiHUTENEH TUPEKTOP
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