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I. BA’KHU CBbBUTHUSA, HACTBIINJIN ITPE3 TPETO TPUMECEYHUE HA 2019T.

1. OcHoBHA JAeliHOCT

Crparerusra Ha Cinau A/l 3a IBJITOCPOYHO YCTOMYMBO pa3BUTHE ITO3BOJIM HA KOMITAHUATA U IIPE3
HacTos1aTa roAuHa 1a MoAabpKa BUCOK TEMII Ha pa3BUTHE, KaTO IOJIOKUTEIIHO OTPAKEHUE UMa
u OnaronpusiTHaTa MKOHOMHYecka cpena. CromaHckaTa AakTUBHOCT M IOTpeOJIEHUETO
IIPOABDKABAT J@ OTYMUTAT PBCT, KOETO MOAABPKA M arpeCMBHOTO HAaBJIM3aHE HAa OHJIAWH
ThprosusTa. [locieqHOTO € cpen OCHOBHMTE JBUTATENIM HA N1a3apa Ha Kypuepcku ycnyru. Cnunn
AJl ¢ u3rpasieHus JOTUCTUYEH KalaluTeT U Mpeka oT O(UCH B Lis1aTa cTpaHa (KOATO BKIIOYBA U
Ha/l 60 aBTOMaTHYHU MOIEHCKH CTAaHLIMM), € J00pe MO3ULIMOHUPaHa Jia C€ Bb3I10JI3Ba OT PbCTa HA
nasapa.

[Tonoxxurenen edekT BBPXY pe3yiATaTuTe MMa U mHpugoOuBaHeTo Ha ,,Pamuno Excnpec Enn
Jlomxuctukc EOO/I, kKoeTo mo3BoJIH Ja Ce 3aCHIIAT Ta3apHHUTE MMO3UIIUY Ha KOMITAHUSATA 0COOEHO
B OHJIAIH THPrOBUATA, KBAECTO MPUAOOUTATa KOMIIAHHS UM CUITHU MO3ULIUK. OCBEH MO-BUCOKUTE
IPUXO/U, CHIIECTBEH €PEKT MMa U BbpPXYy peHTabunHoctra Ha ,,Cnmau® AJ[ B pesyarar or
peanu3upaHuTe UKOHOMHUH OT Maiaba.

Komnanusita npuBivya KIMEHTH U 4pe3 pa3lIMpSBaHETO HA ramarta OT IpeajaraHud YCIyru U
Pa3sBUTHETO HAa HOBH (DYHKIIMOHAIHOCTH C 1) yBeIMYaBaHe J100aBeHaTa CTOWHOCT 3a KIIMEHTHUTE.
Ot 1-BOoTO TpHIMECEUHEe IBIHOLICHHO QyHKIIMOHUPa yciyrara Cmapt KoHTpoII, KOSITO Tpe1ocTaBs
Ha KJIMEHTa Ka4yeCTBEHO HOBO HUBO Ha oOciykBaHe. [lomyyaresnsaT Ha mpaTkaTa ©Ma Bb3MOXKHOCT
Ja HaMepH msiata HeoOXoauMa WHGOpManus 3a H3Mpaliavya, ChIbPKAHMETO Ha IpaTKara,
JTBIDKMMUTE CyMH 32 HaJOXKEH IJIaTeX U YCIyr'M (aKo MMa TaKMBa) M Hal-BaKHOTO — Oe3IuIaTHa
BB3MOXHOCT J]a IPEHACco4U MpaTKaTa Cu 10 Hall-OIu3bK Uiu Apyr oduc/aBToMaT, B paMKUTE Ha
CBILIOTO HACEJIEHO MACTO. JJOIBbIHUTENHA yCIIyTa € 4ac 3a MOCEIIEHNE Ha aJpeca Ha MoJIyqaTess
Ha CleBallMs JCH ¢ BpeMeBH mposoper] +/- 30 muH. ¢ BrpageHara B ,,Cmapt Kontpon” HoOBa
yeayra L, JIPEJJUKT, kosTo e u31siio umIuieMeHTHpana npe3 siHyapu 2019 r. Pa6otu ce no
BHEJPSBAHETO HA ChlaTa yciyra u B PymbHUSA. BbBexaaHeTo Ha yciiyrara € M3KIIOUUTETHO
YCIIEIIHO, KaTO KOMITaHUATa Obp30 MOCTUTHA HUBO Ha KauyecCTBO, KOETO € ChbU3MEPUMO U JIOpH
HAJXBBHPJI CTAHAAPTUTE B OCTAHATIUTE EBPONENCKU CTPaHHU.

HenpekbcHaro ce paboTH U B MOCOKA MpeAJIaraHeTo Ha aTPAKTUBHHU YCIIYTH, KaToO ChIIEBPEMEHHO
Ce THPCH BB3MOKHOCT KJIIMEHTHTE OE3NPENsITCTBEHO J1a C€ OPHEHTHPAT B MpPEJIaraHusi MUKC OT
yCIyTM W HayWHA Ha TAXHOTO Tapudupane. ToBa MO3BOIM AOMBJIHUTEIHO Ja C€ paslIUpu
KJIMEeHTCKaTa 0a3a 0COOCHO Cpell WHAMBUIYATHUTE KIMEHTH, KOUTO TIPE3 MOCIETHUTE TOIMHH
KOMMaHusATa akTuBHO Tapretupa. Crmau AJl 3acuiBa (OKYCHT CH BHPXY KaueCTBOTO M OT Ta3u
roJIMHA KIMEHTUTE UMAT Bh3MOXKHOCT 4pe3 ChbOOIICHHE JIECHO U OBP30 J1a 1aBaT 0OpaTHA BPb3Ka
3a mosydeHata yciyra. ToBa JaBa Bb3MOXKHOCT OBp30 Ja ce MASHTU(UIUpPAT U MpeanpuemMar
MEpPKH MO0 Bb3HUKHAIIU MPOOIeMH.

CrpiiecTBeH e(eKT BbpXy Ma3zapa Ha MOLIECHCKH YCIYTH IIe oKaxke ThiakyBaHerto Ha HAII, ge
yHuBepcanHaTta momeHcka ycayra (YIIY) e ocBobomena ot JIJIC mocraBka eQMHCTBEHO 3a
»bparapcku nomu‘“ AJl, a yactHure oneparopu e ciensano aa Hauucasasar J/IC. Tosa nosene no
yBenuueHue ¢ 20% Ha IeHUTe 3a KpallHUTe KIMEHTU Ha ChbOTBETHUTE ycnyru. EBeHTyanmHOTO
pemenne Ha HAII na n3ncka BHacsHETO Ha JaHbKa U 3a IPEIXOAHH IIEPUOH, 11I€ MMa HEraTUBEH
edext Bppxy Crmau, 6€3 J1a ce 0Tpas3u ChIIECTBEHO Ha (PMHAHCOBATA CTAOMIIHOCT. Y CIyTUTE OT
obxBara Ha YIIY ce npeanaraT oT 3 r. ¥ 3aeMaT HUCHK JI5J1 B OOLIUTE MPUXOAM HAa KOMIIAHUATA.
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Hwmepuoro apyxectBo JIIJ[, PymbHHsS akTuBHO € (hoKycHpaHO BBpPXY OM3HEC CErMEHTa W
KJIMEeHTCKaTa 0aza € 3HAuMTeNHO Mo-Manka. HoBara CTpyKTypa Ha Mpexkara U OIlepaTUBHATa
CUCTEeMa JIOBEJIE /10 3HAUUTEIHO MOI00psiBaHe HA Ka4eCTBOTO, KOETO JIOBEAE 10 MPUBINYAHETO U
3aIbpKAHETO HAa HOBHU KJIIMEHTH U CBHIIECTBEHO J1a Ce pa3IIMpH KJIMEHTcKarta 0asa.

I[Tpe3 mepBoTO monyroaune Crouan AJl uaBectupa 18.8 mun. n1B., kato 60% (11.1 MitH. 11B.) OT TAX
ca B TpaHcnoptHu cpeactBa. CwimectBeHu uHBectuimu (1.4 MIIH. JB.) HampaBeHH B
npuI00MBAHETO Ha MPOTPAMHH MPOAYKTH, & OCTAHAINUTE Cca B pa3lIMpsBaHE HA KamaluTeTa Ha
pasmnpenenuTenHaTa Mpeka — HOBH HAeTH IOMEILNEHHs, TEXHUAT PEMOHT U 00opynBaHe, Haii-
ChILIECTBEHATA, OT KOUTO € HOBUAT HU JIOTUCTUYEH Xb0 B boxypuiie.

1.1 IIpuxodu

CepriacHo usuckBanero Ha HAII ot ampun 2019, Conugum AJl (KakTo M BCHYKHM OCTaHaJIU
orneparopu) 3anoyHa fa HauucisiBa JJJIC Bbpxy yciyrute ot ooxsara Ha YIIVY, koeto noseze 1o
yBeJIM4aBaHEe Ha IEHUTE Ha ChOTBEeTHHUTE yciayru ¢ 20%. EQexTsT e 3a kiueHTute pu3ndecku
muna u Heperucrpupanute no JAJIC. ToBa yBenuueHne Ha IEHUTE HE C€ OTPa3H HAa ThPCEHETO Ha
ycayrute Ha kKommanusta. Okono 80% oT mpuxoawTe Ha MECTHHS Ta3zap ce TeHepupaT OT
IOPUAMYECKHU JIMLA, KOUTO UMAaT Bb3MOXKHOCT Ja nmpucnagaTt HauuciaeHoro JJIC. B nonbiaHenue,
BBBEJICHUTE HOBMU YCIYI'M, ATPAKTUBHUTE LIEHOBH NPEUIOKEHHUS CHPSIMO KOHKYPEHTUTE U
yCIIelIHaTa MapKeTHMHIOBAa KOMIIaHUS JoBenoxa 10 Onm3zo 44% pbcT Ha NPUXOAUTE OT
WH/IMBUYaJIHU KIIMEHTH B CTPaHAaTa, a KOHCOJIUANPAHUTE MPUX01u 1o00aBsaT 24% crpsimo 2018 T.

TemnoBere Ha PBCT ce 3a0aBAT crpsiMo 1-BOTO MONyrojue, mopaau mno-sucokara 6asza. Ilpes 3-
toTo TpuMeceune Ha 2018 aeitHocTTa B PymbHMS Bede Oerrie mpeooisiHO 3a0aBsTHETO B PE3YATaT
Ha NPECTPYKTYPUPAHETO U 3alOyHa Jia pealu3upa psA3KO HapacTBaHE HA MPHUXOJAUTE, JOKATO B
bovarapusi, npe3 TpeToTo TpuMeceure Beue ce oTpassBaiie edekra oT mpuaodruBaneTo Ha Panuio.

OCHOBHUST CETMEHT Ha OM3HEC KIMEHTUTE B BBITapus ChIIO MOJIBPKAa BHCOKH TEMIIOBE Ha
pacTexx M OOIIUAT PbCT Ha NPUXOAUTE OT KypHepcku yciayru aoctura 16.1%. [Ipunoc 3a Tosa e
npunobuBaneTo Ha Pammmo, 4MATO JOTMCTHKA HAa BBTPENIHHS Masap Oemie A0 roisimMa CTeTeH
uHTerpupaHa B jorucrukara Ha Cnuau AJl. MexayHapoaHUTe TOCTaBKM Oenexar olie Io-
chiecTBeH pbeT oT 33% B pesynrar Ha 40% pbeT oTyeTeH B PyMBbHUS M H3KITIOUUTETTHO T0OPOTO
npenacTaBsiHe Ha pernoHanHara yciayra Speedy Balkans, kosito Hapactsa ¢ Hag 50%.

Cmpykmypa Ha npuxooume, HeKOHCOIUOUDAHU

B xuJ. aB. 9-mec 18  9-mec 19 H3§§Heﬂ Q318 0319 I/I31;112Hen

84 646

BbTpemen nmazap 72 377

% om oduwume npuxoou 56.4% 53.2% 55.3% 55.6%

BbHien nasap 50 004 66 562 33.1% 19 280 20 517 6.4%
% om obwume npuxoou 38.9% 41.9% 40.6% 39.6%

Apyru 6 054 7769 28.3% 1945 2514 29.3%
% om oduwume npuxoou 4.7% 4.9% 4.1% 4.9%

Bbpoii npeBo3eHn npaTku 20 699 28 272 36.6% 7586 9873 30.1%

O0uo npuxoau 128 435 158 977 23.8% 47 507 51 820 9.1%
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Bbposit mpeBo3eHu mpatku mpe3 AeBeTMecedrero foctura 28.3 miH., ¢ 36.6% noBede OT ChIIUAT
NepuoJi Ha MHUHalaTta roauHa. V3mpeBapBaumusT pPbCT Ha NPaTKUTE € B pe3yiaTaT Ha
yBeJIMYaBallaTa ce TeKeCT Ha MHIMBUyaTHuTe KineHTH U B2C cermenTa.

Jlpyru omepaTUBHU TPHUXOJU CHINO ca CBHP3aHU C OCHOBHATA JACHHOCT Ha rpyrara ¥ HMar
peryssipeH xapakrep u ce GopMHpaT OCHOBHO HAa€MHU Ha aBTOMOOMIH (2.6 MJIH. JIB. 3a TIEPUOJIA),
KaKTO M Mpojax0a Ha CTapy aBTOMOOMIIM U NPEAOCTaBsIHETO HAa oOopyxaBaHe (4.9 MiH. JIB.).
[Tpuxoaure oT mpoaax0a Ha CTapu aBTOMOOWIIM CHIIO UMAT PETYJSIPEH XapakTep, KaTro mpe3
MepHOo/a ca MO-BUCOKU OT 00MYaiHOTO, B pe3YJITAT HA TI0-BUCOKHUS JIs/T HA OOHOBEHHSI aBTOIAPK.

1.2 Pazxoou

[Ipeanpuernte MEpKH 1O ONTUMHU3UPAHE HA TPOIECUTE U ChKpalllaBaHe Ha Pa3XOJUTE, KaKTO U
npunobuBaneTo Ha Panuio u peaau3upaHuTe UKOHOMUHU OT Mamiaba uMaT MO3UTUBEH e()eKT Ha
¢dunaHcoBus pesynrat. 3a 9-te mecena Ha 2019 mo-chiecTBEHO U3MEHEHHE UMa €AMHCTBEHO
IPH Pa3XOJIUTE TMPSIKO CBBP3aHH C Oposi 0OpabOTEHM MPATKU — IMOAM3ITBIHUTEINH, 3aIljIaTH,
MaTepuay 1o JOCTaBKU, KOMYHUKAIIUU U OAaHKOBH TaKCH MPH orepanunute B briarapus.

[Ipn HanoxeHuTe IJIATEKU CE€ YyBeIWYaBa Jejla Ha KIMEHTUTE, KOUTO 3aIuiamar ¢
KPEAUTHU/IEOUTHU KapTH, KOETO € CBbP3aHO ChC TOMBIHUTEIHU Pa3XoAu 3a 0AaHKOBU TaKCH.
BoBegenara yciyra ,,CmapT KOHTpOA W CcTapTUpaHaTa mporpama 3a oOpaTHa Bpb3Ka Ha
00CTyXKEHUTE KIUEHTH 3HAYUTEIHO YBEJIWYM OOMEHSHHUTE CHOOILEHUs, KOETO ce OTpa3siBa B
[I0OCOKA HapacTBaHE Ha Pa3XO0/AUTE 32 KOMYHUKAIIUH.

[TazapbT Ha Tpya ce xapakTepusupa ¢ HucKka 6e3paboTuIia U BUCOKO ThpCEHE Ha KBATH(PHUIIPAH
MEepCcoHal, KOCTO BOJHU 10 MOBUIICHUEC HA Bb3HATPAXKIACHUATA. Kommanusra HWHBCCTHPA CPEACTBA
W YCWUJIUS B TIOBUIIABAHE HA MPOM3BOJUTEIHOCTTA, KOETO TI03BOJISIBA YBEIWYEHHUETO Ha
pa3xoAMTe 3a TPy Ja C€ 3aJbpkKaT OKOJO M MOJ HMBOTO HA HapacTBaHe Ha mpuxoxaute. Haii-
3HAYMTENICH € Pa3XoAbT 3a MOJU3IBJIHHUTENN, KOUTO HapacTtBar ¢ 22%, koeto € 0im30 10
YBEJIMYEHUETO HAa IPUXOAUTE, HO 3HAUUTEIHO MO PbCcTa Ha 00pabOTeHUTE MPATKH, KOETO CHIIIO
€ pe3yiaTaT OT NMPEeANpPUETUTE MEPKU 3a ONTUMH3UpaHe Ha omnepanuure. B PymbHUS yacT oT
JIOTUCTHUYHUTE JEHHOCTH, KOUTO JO MOMEHTa Oellle M3BHPIIBAaHA OT BHHIIHU MapTHHOPH, 0sXa
noetu ot I/, PymbHusa. ToBa noBeae 10 yBeIUUECHUE HA Pa3XOAUTE 3a MEPCOHAI, 3a CMETKA
Ha MO-HUCKHU Pa3x0JIUTe 3a MOJU3ITbIHUTEIH.

Cmpykmypa Ha pazxooume, HeKOHCOAUOUDAHU

B xm1. 1. Wsmene 349 Qa1g  M3Mene
HHE HHUE

14.8% 2284 2 496 9.3%

Pa3xoau 3a matepuaaun 6 057 6 956

Pa3xoau 3a BLHIIHHU YCJIYTH 74 100 83 298 12.4% 27 591 23834 -13.6%
Pa3xoau 3a nepconasa 26 345 34 744 31.9% 9481 12 046 27.1%
JApyru onepaTuBHM pa3xoau 1 869 2 407 28.8% 786 544 -30.8%
Pa3xoau 3a amopru3zanuu 8 396 15 902 89.4% 2768 6 598 138.4%
EBITDA 20 064 31572 57.4% 7 365 12 900 75.2%
HeTHa neuyaJioa 3a nepuoaa 9810 12 108 23.4% 3938 4 687 19.0%

Beuuku ocraHanu pasxoAw ca ¢ MUHUMAIHU M3MEHEHHS KOETO BOIM 10 MOJo0psiBaHE Ha
peHTabuiHOCTTa TIpeau amopTtusaruu 10 20%, a Ha HeTHaTa nevanba ce 3ama3Ba okoJio 7.6%.

Konconuoupan punarncoe omuem kom 30 cenmemepu 2019 2.
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ComectBeH eext Bbpxy EBITDA nma HOBHSI cTaHIapT 3a OTYUTAHE HA JIU3HUHTUTE, B PE3yJITaT

Ha KOETO paszxoaure 3a Haem, kouto B Q3 2018 ce oTumMTaxa KaTo BBHHIIHU YCIYTH, CE€ra Ce
OTpa3siBaT B Pa3XOUTE 32 aMOPTHU3AIMU U JIMXBH.
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1. ONMCAHUE HA OCHOBHUTE PUCKOBE, IPEJ] KOUTO E U3INPABEHO
JPY?KECTBOTO.

CIIMIUA ce cTtpemu Aa Mmojrbpka HUCHK PUCKOB IPO(IIT Upe3 MoAAbpKAaHETO HA HUCKU HHUBA
HAa (UHAHCOB U OINEPATHBEH JIEBBPUK, BHUCOKO HHUBO Ha olepaTHBHa e()EeKTHBHOCT,
BBBEXK/IAHETO Ha CTPUKTHU MpaBHJIa U MPOLEAYPH MPHU YNPaABICHUETO HAa JEWHOCTTAa U CTPOT
KOHTPOJI 32 TAXHOTO ClIa3BaHe, quBepcuHuImpane Ha KIIMEHTCKaTa 06a3a 1 Ha IOCTaBUUIIUTE.

Maxkpouxonomuuecku puck

CIIMN onepupa Ha TEPUTOPHSATA HA LsaTa CTPaHa, KAKTO U HA TEPUTOpUsITa HA PymbHUS U
I'bpuus, u 00CTyKBa KOMIIAHUY OT pa3IMYHU CEKTOPU Ha MKOHOMUKaTa. ChOTBETHO, ICHHOCTTA
Ha KOMIIaHMSTAa CUJIHO 3aBHCH OT LSUIOCTHMSI PbCT Ha MKOHOMMKAaTa U OOILOTO ChCTOSIHUE Ha
6usHec cpenata. bbleio cBuBaHe Ha MKOHOMHKATa U MOTPeOJIeHHETO OU 0Ka3ai0o HaTHUCK BbPXY
Map>KOBETE Ha 1evanba, a CHIIHO U MPOIBDKUTETHO 3a0aBsiHe Ha OM3HEC aKTUBHOCTTA MOXKeE Ja
JIOBEJIE U /10 HEraTUBEH TPEeH/ B IpuxoauTe. ['pynara ce ctpemMu J1a MUHUMU3HPa TO3U PUCK KaToO
NOJTbPrKa BUCOKH HMBA HA (PMHAHCOBA aBTOHOMHOCT M HETIPEKbCHATO MHBECTHUPA B TIOBUIIIABAHE
Ha e(peKTUBHOCTTA, KOETO MY I103BOJISIBA J]a paOOTH MPHU PEHTAOMIIHOCT 3HAYUTEIHO 110-BUCOKA
OT Ta3U HAa KOHKYPEHTUTE.

Peaynamopen puck

PerynatopHusT pucK € CBbp3aH ¢ MPHUEMAHETO Ha HOPMAaTUBHU MPOMEHHU, KOUTO MOraT Jia ca
CB"I:p?;aHI/I C JOIIBJIHUTCIIHAU pa3xozux1 NN OFpaHquHHﬂ B HeﬁHOCTTa Ha rpyHaTa. KsMm MOMCHTA,
HE CE€ OYaKkBa BBBEXKJAHETO HAa W3HCKBAaHUS, KOUTO Ja YTEXKHSIBAT WIM Jla H3MCKBAT
JIOIIBJIHUTEIHA Pa3X0/iv 3a ICHHOCTTA.

Jluxeen puck

Benukn nuxsenu 3aabikenuss Ha Crnunn A/l ca ¢ maBamy nuxseH npoueHt, EURIBOR u
CODUBOP. CroTBeTHO, OOIIO MOKAYBAHE HA JUXBEHUTE pPaBHHUINA OM MMaJIO OTpUIIATENIEH
edexkt 3a kommaHuATa. CHIHO EKCIaH3MOHUCTHYHATA MaphyYHa TIOJIUTHKA Ha BOJCIINUTE
[EHTPAJTHU OaHKU JI0BEI0XA JI0 TOHWYKABaHE HA OCHOBHUTE JIMXBEHU MPOIEHTH U BEPOSITHO T€3U
HHBA WIE C€ 3aabp)KaT, IOpaJgud KOETO B CPEJHOCPOUYEH IUIAaH € MAJIKO BEPOSATHO Ja MMa
3HAYUTEIHO HETaTUBHO N3MCHECHHUE.

Kpeoumen puck

bmuzo 80% oT mpuxonuTe ce TeHepupar OT KIMEHTU IO JOrOBOp, ChOTBETHO yciyrara ce
3arJiana He pu U3BBPIIBAHETO i, a Ha MeceuHa Oa3a. [Ipu BiomaBaHeTo Ha MKOHOMHYECKATa
CUTYyallusl, pa3MepbT Ha IPOCPOUYCHUTE B3EMAaHUS MOXKE Ja C€ yBeNnu4M 3HauuTesnHo. Crnuau e
BHEJIPUJIO J€TAllJIHA M CTpOra CHUCTEMaA 3a CIEJCHE Ha ABDKMMHUTE CyMH U CPOKOBETE 3a
NOracsBaHETO MM M Ipoleaypa 3a AeWCTBUE INpH Hauuuue Ha 3abaBeHOo IutamaHe. Cbe
cTa0miInM3upaHe Ha WKOHOMHUYECKaTa CHUTyalMs, IMpe3 MOCIEeTHUTE TOJUHHM TNPOBH3HHUTE 32
IPOCPOYEHH B3€MaHMsI HaMmalsixa, Karo rpynara ychsiBa Ja cbOepe 3HayuTeNlHa 4acT OT
B3€MAaHMSTA, KOUTO BEUYE Ca IPOBU3UPAHHU.

[TapuuHuTe cpencTBa ce ChbXpaHSABAT C Orjea Hal-HUCHK pucK. OOciyxBamure OAHKM Ha
rpymnara ca ¢ Haii-BUCOKHs PEUTUHT B CTPAaHATA.
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! !€H06u PUCK

[{eHOBHSAT PHCK € CBBhP3aH C OOIIOTO HUBO HA MH(]IIAIMATA B CTPAHUTE, B KOUTO JIPYXKeCTBaTa
oT Criuau OCBIIECTBABAT ACHHOCTTAa CH M HUBOTO Ha KoHKypeHuus. Cnen 2009 r. undnamusata
B bparapus e Ha Hucku HuBa, karo mpe3 2014 r. mocturHa orpuuaTenHd HUBA. ToBa B
KOMOWHAIIMS C BHUCOKAaTa KOHKYPEHIIMS OKa3Ba HAaTHCK BBPXY IIEHUTE Ha ycayrurte. Upes
WHBECTUIIMN B e()EeKTHMBHOCT W TMOA00psBaHe Ha mnporuecute, Couad TOIABpXKA CBOSTA
KOHKYPEHTOCIIOCOOHOCT M ¥ J1aBa BB3MOXKHOCT JIa MOJAbPKa BUCOKA PEHTAOMIIHOCT BBIIPEKU
IICHOBHS HATHUCK.

PuckbT 10 OTHOIIEHME Ha LIEHWTE Ha JIOCTaBKMTE € OCHOBHO B IleHaTa Ha Tpyaa. Huckara
Oe3paboruia 10BeAe A0 OTPAaHMUYCHO MNpeAiaraHe Ha KBaJH(UIUPAHU KaJpu U CHOTBETHO
HAaTUCK 3a IOBUIIEHHE HA BB3HAIPaXKICHMATA, 3a Ja CE NPUBJIEKAT HOBU WIM 3aIbpXKar
CBILIECTBYBAILU CIykUTead. OT OCTaHAINTE Pa3XoAu, Hall-ChLUIECTBEHU Ca TE3U 3a HAEMU U
ropuBo. U npu 1Bata, puckbT BbpXY (PUHAHCOBUTE PE3yITATU € OrPaHUYEH, Thil KATO HAEMUTE
ca 0 IBJITOCPOYHHU JOTOBOPH C PETYJIMPAHO U3MEHEHHE HA LIEHUTE, a IPOMEHUTE B LICHUTE Ha
ropuBara ce 0TpassiBa B Takca FOpUBO, KOSITO C€ aKTyalIM31pa MECEYHO U Ce 3aIulalia OT KJIMEHTa.
C Haii-roisiMa TEKEeCT ca pa3XOJuTe 3a MOAU3IIBIHUTENIN, HO U TE Ca CBBbP3aHU OCHOBHO C
pasxoauTe 3a TpyA U TOPUBO.

Banymen puck

Banyraure excriozunuu Ha Couau Bb3HUKBAT OT YY)XKIECTPAHHUTE JEHHOCTH M BbB BPB3Ka C
U3BBPIIBAHUTE JTOCTABKU OT U 3a 4yKOMHA, YMITO JsU1 B OOIIMTE MPUXOJM KbM MOMEHTa €
HUCBHK. Thi1 KaTO OBATapCKUAT JIEB € (PUKCHpPaH KbM €BPOTO U IpyTaTa NpecTaBs (UHAHCOBUTE
CH OTYETH B OBJITrapCcKH JIEBOBE, BAIYTHHUAT PUCK € CBBP3aH €IUHCTBEHO C BATYTHTE, PA3IUYHU
OT €BpO. YBEIMUEHUETO B MEXKTYHAPOAHUTE IOCTABKHU € €IMH OT OCHOBHUTE U3TOYHMIIA HA PBCT
B OBJCIIOTO pa3BUTHE HA IpylaTa, KOETO CE€ OYaKBa Ja JI0BEJe U 10 YBEIMUCHHUE Ha BaJlyTHATa
€KCIIO3UIUsl B IBJITOCPOYEH IUIaH, KaTO Ipe3 Ta3Hu IoJuHa MMa TPaH3aKIUHU B €BpO, JIEBA U
pymbHCKH Jeu. [Ipu 3ama3zBane Ha uKcHpaHHs Kypc Ha JieBa KbM €BpPOTO, HE MpEeABIKIAME
M3MEHEHUETO Ha BaJIyTHUTE KypCOBE Ha JIeBa M €BPOTO Ja MMa 3HAYUTEIIHO BIUSHUE BHPXY
(uHaHCOBHS pe3yiTaT Ha rpynara B cpeaHocpoueH miaH. C npugobusanero Ha A1/ PymbHus
CA ce yBenuuMxa TpaH3aKLHUWUTE B JIEM U CHOTBETHO EKCIO3MIMITA KbM BalTyTE€H PHCK.
Omnepanuure B JIeH 3a€MaT MalIbK JsU1 B OOIIUTE MPUXOJU M HE OKA3BaT 3HAYMTEIHH BIMSHUE
BBpXY KpaitHus pesynrar. [Ipomsna BbB kypca BGN/RON oka3Ba 3HaUMTENHO BIMSIHUE NPU
koHconmupanuara Ha JIIJl Pymbuus CA, Thil kato mpuxomure ¢opmupar okoino 30% ot
KOHCOJIUAUPAHUTE IPUXOHU.

JIuxeuoen puck

.HI/II(BI/II[HI/ISIT PHUCK € PUCKBT KOMIIAHUATA JIa HC YCIIEC J1a NOCPLCINa TCKYIIUTE CHU 3aAbJIKCHHA.
CHI/IHI/I HMa 3HAYUTCIIHU TCKYIIU 3aABJDKCHUA CBBpP3aHH C INIAIIAHC 110 JIM3MHI'OBU JOTOBOPH,
MHBCCTUIIMOHHHU 3a€MH U KBM OJOCTaBYMIIH.

[Ipu ynpaBiieHHETO Ha CBOSITA JIMKBUIHOCT, TpyMaTa IjIaHupa JOTOBapsIHETO HA TUTAIIAHUSTA B
CHOTBETCTBHE C OUAKBAHUTE OBJICIIN NAPUYHH MOTOIU. B nonmbIHEeHNE, ce TOAIbpKAT MapUIHU
pe3epBU, KOUTO Ja MOCHyXaT Karo Oydep Mpu €BeHTyaJHO HEOIAromnpusTHO pa3BUTHE Ha
nazapHara CHUTyallds M CBOTBETHO BPEMEHHO CBHUBAHE Ha MMapUYHUTE NOCTbIUIEHUs. Jlo
MOMEHTA, Tpynara reHepupa CUJICH MO3UTUBEH MapHyueH MOTOK, KOETO MO3BOJIsIBA O€3MPOOIeMHO

MOCPCHIAHC HA MAACKUPAIUTC IIJTAINaHWA U TOAABPIKAHCTO HA COJTUAHHA JIMKBUIHU IMOKA3aTCIIN.
7
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I'PYIIA CIINAUN

KOHCO/IMJANPAH OTYHET 3A ®PUHAHCOBOTO CbCTOSHUE

kbM 31 mapt 2019 1.

AKTHUBH

Herexkyuu akTuBu

Marmau ¥ 000pyABaHe

Penyranus u qpyru HemaTepuaaHu aKTUBH
OTCpO‘{eHI/I JaHBYHH aKTUBH

Jpyru qparocpoyHu B3eMaHus

0010 HeTeKYIM AKTUBH

Tekyumu akTuBH

Marepuaiinu 3anacu

TBpProBCcKkH B3eMaHUs

Jpyru B3eMaHus U IPEAIUIATEHU PA3XOIU
[Tapuunu cpeacTBa U MApUYHU €KBUBAJICHTH

OO0u10 TeKylIM AKTHBHU

OBIIIO AKTUBHA

ITACUBH

CobcTBeH KanuTaa

AKIHOHEpEH KaluTam

PezepBu

Hepasnpenenena nevanba

Cyma Ha coOCTBeHMsI KAaMTa
Hertekymu nacusu

JBIrOCpOYHHN TUXBEHU 3aIbIKEHUS
OTcpoyeHn NaHBbYHU ACHBH
[IpaBuTencTBenn GpuHAHCUPAHUS
JBIrocpodHn 3abIKEHNS KbM IIEpCOHaIa
OO0 HeTeKyIH MaCHBH

Tekyuu nacupu

Texy1a 4acT OT IBJITOCPOYHH JIMXBEHH 33 IbJDKEHUS
TBProBCKU 33 IbIKEHHUS

3a,I[’I>J'I)i(eHI/I}I KbM IICPCOHAJIA U 3@ COUAJTHO OCUT'YPSABAHC

3abpiDKeHus 32 JaHbIN
[IpaBuTencTBenn puHaAHCUPAHUS

Jpyru TeKym 3abKEHUS
OO0110 TeKyIIM MACUBH

OBI1O COBCTBEH KAIIUTAJI 1 ITACUBH

Konconuoupan ¢punancos omuem xovm 30 cenmemepu 2019 2.

Ilpunoscenusn

[o2 2N &2 RIS V)

© 00

111
11.2
11.2

12

13
14

12
15

16

17
13

18

30.09.2019 31.12.2018
BGN’000 BGN’000
75153 73 295
38 863 42 343
470 466
598 544
115084 116 648
647 635
25870 22921
3887 3750
11417 15089
41 821 42 395
156 905 159 043
5378 5378
19 213 19 327
26 815 24 090
51 406 48 795
49 968 52 857
2168 2168
- 119
178 178
52 314 55322
24142 22 235
14 371 12 546
5400 5891
2076 1723
199 320
6 997 12 211
53 185 54 926
156 905 159 043
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I'PYIIA CIINAUN

KOHCOJIMJNPAH OTYHET 3A BCEOBXBATHUSA 10XO0/

kbM 30 cenremBpu 2019 1.

IIpuxonu
Jpyru noxonu/(3ary6u) oT JeHOCTTa, HETHO

Pazxoau 3a Matepuanu 1 KOHCYMaTUBU
Pa3zxoau 3a BbHIIHU YCIYTH

Paszxonu 3a mepconana

Pazxonu 3a amopTuzanus

Jpyru onepaTuBHU pa3xonu

Ileyan6a or oneparuBHA JeiHOCT

OUHAHCOBU PUXOIU
OUHAHCOBH Pa3X0Iu
DyHAHCOBY NPUX0AH/(Pa3xoan), HETHO

Ileyan6a npeau nanbuUM

Pasxon 3a maHbK BBpXY nedanbara

HerHa neuaJsi0a 3a rogmHara

Hpunoscenun

19
20

21
22
23
3,4
23

24
25

26

30.09.2019 30.09.2018
BGN’000 BGN’000
151 208 122 381
7769 6054

(6 956) (6 057)
(83 298) (74 100)
(34 744) (26 345)
(15 902) (8 396)
(2 407) (1869)
15 670 11 668
184 121
(1844) (661)

(1 660) (540)
14 010 11128

(1 902) (1318)
12 108 9810

Tpunooscenume nosicnumennu b6enexcku om 1 0o 23 ca Hepazoenna yacm om UHAHCOBUME OMYEMU.

W3nbiHATENEH THPEKTOD:
Banepu Mektynmuusia

I'nmaBen cueToBOUTEN:

Credxa JleBupxoBa



I'PYIIA CIINAUN

KOHCOJIMIUPAH OTYET 3A MTAPUYHUTE MMOTOIIN
kbM 30 cenremBpu 2019 1.

Ilpunoscenun  30.09.2019 30.09.2018
BGN’000 BGN’000
IMapyyHu mOTOLM OT ONIEPATHBHA AeHHOCT
[MocThruieHns: OT KIUEHTH
186 261 142 096
[Tnamanms KbM TOCTaBYHIIN
(121 859) (95 107)
[Inamanus Ha IepcoHaa 1 3a COLMAIHO OCUTYPsIBaHE
P B P (32 188) (25 514)
[Tnarenu 3a nanbiy (0e3 qaHbIM BbPXY IevandaTa
8 ( Pry ) (9 155) (8 000)
[TnateHu nanblU BHPXY redanbara
8 Py (1723) (854)
U (IUTalaHus )/ IOCThIUICHHS, HETHO
Hlpyra ( ) (3 432) (416)
Hemunu napuunu nomoyu om onepamuena 0einocm
17 904 12 205
[Mapyynu NOTOLM OT MHBECTHULMOHHA AeHHOCT
[Tnamanus 3a MOKyNKa Ha MAIIMHU U 000pYy/IBaHE
(3275) (1530)
[MocThruienns OT npoakda Ha MAIMHU U 000pY/IBaHE
por by 1090 321
TMokyrnka Ha HHBECTHIIUH
(5558) -
Jlpyru OCTHILICHUS OT MHBECTHIIMOHHA JIEHHOCT 208
Hemnu napuuhu nomoyu u3noa3eanu 6 UHEECMUUUOHHA
deitnocm (7 743) (911)
Hapuynu norouu oT GUHAHCOBA JeHHOCT
[Tnamanus 1o GUHAHCOB JIU3UHT
(6 309) (4 445)
IocTeiuteHus: OT GAHKOBH 3aeMHU
2474 920
W3maiase Ha ABJITOCPOYHN OAHKOBH 3aEMH
(2 224) (2 263)
[lnaTeHu TUXBH U TAKCH MO TMOJIYYCHHU 3aEMH
(107) (278)
U3miaTeHu qUBHICHTH
(7 529) (6 444)
Hemnu napuuhu nomoyu u3noa3eanu 6b6 YUHAHCO6A
deitnocm (13 695) (12 510)
HerHo yBe/inueHHEe HA MAPUYHHUTE CPEACTBA M MAPUYHUTE eKBUBAJIEHTH (3534) (1216)
HereH edexT oT mpoMsiHa Ha BATyTHH KypCOBE
(138) (61)
[Mapuynm cpencTBa U MapuyHU EKBUBAJICHTH Ha | sHyapH 15 089 12 663
ITapuyHm cpeacTBa U NAPHYHH eKBHBAJTeHTH Ha 30
cenTeMBpH 9 11417 11 386

Tpunoswcenume noscnumennu 6enexcku om 1 0o 23 ca nepazdenna yacm om unarcogume omuemu.

W3nbiHATENEH TUPEKTOD: I'maBeH cueroBoUTEN:
Banepu MekTtynuusia Credxa JleBumxoBa
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CIIVIH AJ

HOACHUTEJHMU BEJIEXKKW KbM KOHCOJIMIAUPAHUSA ®PUHAHCOB OTUET

KuMm 30.09.2019 r.
OTHacsI ce 10 NPUTEKATEINTE HA COOCTBEHHUSI KaNUTAJI HA
JIPY’KecTBOTO-Maiika
Pe3sepB oT
npeu3ynciieHne
BbB BaJlyTaTa
AKUHOHEpeH 3akoHOBH IIpemuen Ha Hepasnpeneaena O6mo
KAMUTAJ pe3epBu pe3seps npeacTaBsine nevaynoa m
Ha
qyKIeCTPAHHI
JIeHHOCTH
BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000

Canno na 31 nexempu 2017 r. 5378 538 19 565 (762) 20530 45249

Ilpomenu 6 cobcmeenus kanumain 3a

2018 a.

Pasnpesenenune Ha neyanbara 3a: ) ) - ) (6 453) (6 453)
Pesepsu B - -
Jueudenmu ) ) - ) (6 453) (6 453)

OO6111 BceoOXBaTeH A0XO0/ 3a TOAMHATA, B

- 10013 9999

T.49.0 - - (14)

Hemna nevanba 3a 2oounama ) B - ) 10 026 10 026
Jpyeu xomnonenmu Ha 6ce0OX6ammuusi )

00X00, HEMHO OM OaHBYU - - (14) (13) @7)

Caunpo na 31 nexempu 2018 r. 5378 538 19 565 (776) 24 090 48 795

Ipomenu ¢ cobemeenus kanumarn 3a

2019 a.

Pasnpesienenune Ha nedanbara 3a: ) ) - ) (9 383) (9 383)
Pesepeu (1854) (1854)
Jueudenmu ) ) - ) (7 529) (7 529)

OO6111 BceoOXBaTeH A0XO 3a TOAMHATA, B

A - 12 108 11994
T.49. - - (114)
Hemna nevanba 3a 2o0unama ) B - ) 12 108 12108
Jpyeu xomnonenmu Ha 6ceoOX6ammuusi ) (114)
00X00, HEMHO OM OaHBYU - - (114)
Canno na 30 centemspu 2019 r. 5378 538 19 565 (890) 26 815 51 406

Ipunoscenume nosicnumentu 6enedicku om 1 00 23 ca nepaszoenna uacm om UHAHCOBUME OMYemu.

W3nbiHATENEH TUPEKTOD: I'maBeH cueroBoUTEN:

Banepu Mekrymuusn Credxa JleBumxoBa



CIIVIH AJ

HOACHUTEJHMU BEJIEXKKW KbM KOHCOJIMIAUPAHUSA ®PUHAHCOB OTUET

KeMm 30.09.2019 1.

3. AIMOTHU, MAIIMHU U CBbOPBKEHUA

MMotuTe, MallMHUTE U CHOPBXKEHHATA HAa JPYXKECTBOTO BKIIIOYBAT MAIUHU, OOOpYyABaHE, TPAHCIIOPTHU
CpeICTBa U Ipyrd aKkTUBH, OanaHCOBaTa CTOMHOCT Ha KOWTO 3a IPEACTABEHUTE IEPHOAM MOXKEe na Obae

AHAJIM3UpaHa KaKTO CJICIBa:

31 nexemBpu 2018 roquna
BanancoBa croiiHocTt Ha 1

sIHyapH (OPUTHHAJHO OTYETCHO)

EdexT oT mppBOHAYAIHO
npuiarase Ha MC®O 16
Banancosa croiiHocT Ha 1
sSIHyapH (Mpeu34mciieHo)

Tpumoburn

AKTHBY B HOBOTIPUAOOUTH
JIBILEPHU JIPYKECTBA

Tpancoep
Otrnucanu
Pazxonu 3a amopTuzauus

OTnucana aMOPTH3ALHSL
Edexr ot BamyTHH
MPEU3YUCICHUS
BanancoBa croiiHoct kbM 31
JIeKeMBPH

31 nexemBpu 2018 roguna
OT4eTHA CTOHHOCT
Harpynana amopTu3anus

banancoBa croiiHoCT

BasancoBa croiinocr Ha 1
ssHyapu 2019

TIpunodutn

Tpancdep

Ornucanu

Pasxonu 3a amopTH3anus
OTnucana aMopTH3AHs

Bbanancosa croiinocT kbM 30
cenremBpu 2019

30 centemBpu 2019 roguna
OTyeTHA CTOWHOCT
Hatpynana amoprusanus

banancoBa croiiHoCT

Crpanu Mamunau u TpancnopTan KommioTbpHa Hpyra O6mo
ChOPbIKEHHsI cpeacTBa TeXHUKA
Tpaso na Tonodpenus
HA HaeTH
noJI3BaHe
- 3121 4237 17 543 2569 6998 34 468
38 152 - - 38 - - 38190
38 152 3121 4237 17 581 2569 6998 72 658
2821 519 952 4827 968 1580 11 667
1266 305 454 3708 48 376 6 157
- 60 280 - 1 (341) -
- - 2) (5112) (694) (66) (5874)
(5737) (709) (1042) (6 201) (1105) (659) (15 453)
- - 2 3493 668 3 4166
() (@) @ (©) ® () (26)
36 491 3295 4879 18 291 2452 7887 73295
42224 6978 9426 43755 8444 10435 121 262
(5733) (3683) (4 547) (25 464) (5992) (2 548) (47 967)
36 491 3295 4879 18 291 2452 7887 73295
36 491 3295 4879 18 291 2452 7887 73295
1280 1439 1095 11 096 954 920 16 784
- 2418 (203) - (2123) 92
- ) 9) (6 906) (523) (162) (7 602)
(3562) (1973) (1193) (5 120) (631) (867) (13 346)
- - - 5875 13 42 5930
34209 2759 7190 23033 2265 5697 75153
43 504 8415 12930 47742 8 875 9070 130 536
(9 295) (5 656) (5 740) (24 709) (6 610) (3373) (55 383)
34 209 2759 7190 23033 2265 5697 75153




CIIVIH AJ

HOSICHUTEJIHU BEJEXKHW KBM KOHCOJIUAUPAHUSA ®UHAHCOB OTUET
KeMm 30.09.2019 1.

4. 'bJIOTPANHU HEMATEPUAJIHA AKTUBH
HewmareprananTte akTrBH, BKIIFOYBAT IPOTPAMHHU IIPOTYKTH, OaaHCcOBaTa CTOMHOCT Ha KOMTO 3a IMPEICTaBEHUTE
MIepHOAN MOKE 1a ObJle aHaTM3UpaHa KaKTo CIIe/IBa:

IIpaBa BBpPXY AKTHEH B
HHTeJIeKTyal- IIporpamuu
Penyraunus npouec Ha 06110
Ha TpoaykTH npuaoduBaHe
€00CTBEHOCT
31 nexemBpu 2018 r.
BanancoBa CTOHHOCT B HA4aI0TO Ha 11274 6794 3448 922 22 438
roHATA
AKTUBU B HOBOTIPHIOOUTH JABIICPHH 7537 11 059 2329 212 21137
JIpy’KecTBa
Otnucanu - - (5) (218) (223)
[Mpumobutn - - 1001 84 1085
Tpaucdep - - 588 (588) -
Pasxonu 3a amopTr3anus - (853) (1227) - (2 080)
Edekr oT BanyTHU Nper3unCIeHUs (7 (5) 2 - (14)
BbanancoBa cToiiHOCT B Kpasi Ha 18 804 16 995 6132 412 42 343
roguHaTa
OT4eTHa CTOHHOCT 18 804 19 478 13 056 412 51750
Harpynana amoprusanus - (2 483) (6 924) - (9 407)
BanancoBa cToiiHocT 18 804 16 995 6132 412 42 343
30 cenremBpu 2019 r.
basjancoBa CTOHHOCT B HAYaJI0TO HA 18 804 16 995 6132 412 42 343
roJrHaTa
Otnucanu - - (2961) - (2961)
[Mpunoburn - 8 1421 608 2 037
Pasxonu 3a amopTu3anus - (1393) (1163) - (2 556)
BanancoBa cTOIfHOCT B Kpasi Ha MepHOaA 18 804 15610 3429 1020 38 863
6. MATEPUAJIHU 3ATTIACH
K®M 30 cenrremBpu 2019r. B cTOMHOCTTa HA MaTepUAITHUTE 3aI1acy ca BKIIFOUCHH:
30.09.2019 31.12.2018
BGN’000 BGN’000
Marepuanu 601 566
T'opuBo 46 69

O6mo 647 635




CIIVIH AJ]

HOACHUTEJHMU BEJIEXKKW KbM KOHCOJIMIAUPAHUSA ®PUHAHCOB OTUET

KeMm 30.09.2019 1.

7. TBPTOBCKHU U IPYT'U B3EMAHMUSA

BiemaHus ot KJIMEeHTU

O0e31enKa

B3emanus ot KJIMECHTH, HETHO

6 m.u. gzemanus om cevpsanu nuuya (Ipunorcenue Ne 29)

8. IPYT'U B3EMAHUS U NPEAIIJIATEHU PA3XOAU

ﬂpyeume KpamxkocpoyHume 63emaHusl 1 NpCANJIaTCHU pa3Xxoar BKIIKOYBAT.

[Ipennnarenu pasxonu
IIpenocraBenu Aeno3utu
B3emaHnus oT noBeputenu
JaHblM 32 Bb3CTaHOBSIBAHE
B3eMaHus 1o miateHu cyMHu OT UMETO Ha TPETH JIULA
IIpenocraBenu aBaHCH HAa JOCTABUULIN
[pyru B3eMaHus
Oo6mo

9. MAPUYHU CPEJICTBA U TAPUYHU EKBUBAJIEHTH

HapHTe U MMAapUIHUTE CKBUBAJICHTU BKJIIOYBAT CJICAHUTE CIICMCHTU!

[Tapuunu cpencTsa B Tpe30pu
[Tapuunu cpencTBa B pa3iiallaTeIHd CMETKH
[lapwunu cpeyncrBa B Opoi
Oomo

10. COBCTBEH KAITUTAJ

10.1 AKHHUOHEPEH KAIIUTAJI

Kem 30.09.2019 r. peructpupaHusT KamuTal Ha JApYKECTBOTO-Maiika ce cbcron oT 5,377,619 Ha Opoii
OOMKHOBEHHU aKIMM C HOMUHAHA CTOMHOCT B pa3Mep Ha | JB. 3a akuus. BcHuku akuum ca ¢ mpaBo Ha
Nojy4aBaHe Ha JUBHJICHT W JIMKBHJAIIMOHEH ST U TpeAcTaBisiBaT enuH rimac or OOmoTo chOpaHue Ha

aKIIMOHEPUTE HA IPYKECTBOTO.

30.09.2019 31.12.2018 31.12.X
BGN’000 BGN’000 BGN’(
28,092 25,097 11,6
(2,222) (2,176) (9
25,870 22,921 10,6
926 603 ¢
30.09.2019 31.12.2018
BGN’000 BGN’000
1,072 1,338
1,110 256
726 871
382 463
- 179
124 62
473 550
3,887 3,750
30.09.2019 31.12.2018
BGN’000 BGN’000
1,262 2,753
2,703 12,227
64 109
4,029 15,089




CIIVIH AJ
MOSICHUTEJHY BEJIEKKHA KbM KOHCOJIUIUPAHNSI ®PUHAHCOB OTUYET

Ksm 30.09.2019 r.
2019 2018
Bbpoii akuuu Bbpoii akuuu
Bpoii u3gazeHu u HaITbIHO TUIATEHU aKIUH:
B HauanoTo Ha roguHaTa 5,377,619 5,377,619
Bpoii u31a7eHN ¥ HAITBJIHO TUTATCHU aKIMK - -
OO6mx Opoii akunu, oropusupanu Ha 30 centemBpu 2019 5,377,619 5,377,619

CIHUCBHKBT HA OCHOBHUTE AKIIMOHCPH Ha ILPY)KGCTBOTO'MafIKa € KaKTO CJIC€aBa:

30.09.2019 31.12.2018
Bpoii akomi % Bpoii akum %
Crumu I'pyrt AL 3,500,367 65.09% 3,500,367 65.09%
GeoPost SA, France 1,333,979 24.81% 1,333,979 24.81%
Jpyru ¢pu3ndecKu u IOPUANIECKH U 543,273 10.10% 543,273 10.10%
O6mo 5,377,619 100.00% 5,377,619 100.00%
10.2 3AKOHOBMU PE3EPBH
30.09.2019 31.12.2018
BGN’000 BGN’000
3aK0HOBHU pe3epBU 538 538
O06mo 538 538

3aKOHOBUTE pe3epBU ca 00pa3yBaHU B pe3ynTar oT 3anensHeTo Ha 10% oT ocraThuHaTa medanda ChriacHoO
n3uckBanuaTa Ha Teproeekus 3akoH u pemenne Ha O0oTo chOpanue Ha aknroHepute. ChIIIACHO 3aKOHOBUTE
W3UCKBAHMS 3aKOHOBHUST pe3epB cienBa Ja JocturHe MUHUMYM 10% oOT cTOWHOCTTa Ha PErMCTPUpaHHUS
kanuTai. Te3n pe3epBy He ca pa3NpeAeIIeMH.

10.3 IPEMHUEH PE3EPB

30.09.2019 31.12.2018

BGN’000 BGN’000
[Ipemuen pezeps 19,565 19,565
O6mro 19,565 19,565

[IpeMuitHUAT pe3epB Ha APYKECTBOTO-Maiika B pa3dmep Ha 19,565 xwi. jB. € QOpMHUpaH OT MOCTHIUICHHUATA,
MOJly4eHW B JONBJIHEHHWE KbM HOMMHAJIHATA CTOMHOCT Ha m3faaeHute npe3 2014 r. akuum ¢ eMHUCHOHHaTa
CTOMHOCT Ha eJjHa aKius 23 J1B.

Pe3epBbT OT npen3unciieHre BbB BallyTaTa Ha MPEACTaBsSIHE HA UyKJECTPaHHH JeHHOCTH B pa3mep Ha 890 x.JB.
— orpuuarenna BenuuuHa (31.12.2018 r.: 776 x.IB. — oTpHUATeNHa BeIMYMHA) € (HOPMHUpaH OT KypCOBUTE
pa3iuKy, BB3HWKHATM B pE3yJiTaT Ha TNPEH3YMCIABAHETO HAa BalyTaTa Ha (UHAHCOBUTE OTYETH Ha
YyKJIeCTpaHHUTE Apy*KecTBa Ha [ 'pynara B HeliHaTa BajlyTaTa Ha MpeJCTaBsHE.



CIIVIH AJ]

HOACHUTEJHMU BEJIEXKKW KbM KOHCOJIMIAUPAHUSA ®PUHAHCOB OTUET

KeMm 30.09.2019 1.

10.4 HEPA3SINPEJAEJIEHA IIEYAJIBA
JBr>keHUETO Ha Hepasnpedenenama neuanda e KaKTo cieaBa:

Caapno Ha 1 ssnyapn

Herna newan6a 3a roquHara

Pasmpenenenne Ha nevanbara 3a JUBHICHTH

AKXTIOEpCKH 3aryOu OT IOCIeBAIlM OLICHKH, HETHO OT JaHbK
Pasmpenenenue Ha nevanbara 3a pe3epBU/IIOKPUBaHE HA 3aryOu
dpyru usmeHeHus

Caapo Ha 31 nexkemBpHU

Hepaznpeoenena neuanoa
meKywia neuanoa 3a 200uHama

11. JUXBOHOCHH 3AABbJIXKEHUS
JluxBonocHute 3aabmkeHus KbM 30 cenremBpu 2019 BKiTIOUBAT:

3agbIDKeHNs IO IPU00MBaHE Ha HHBECTUIINI
3aabIDKEeHUS 110 TA3UHT
Jbrrocpounn 6aHKOBU 3aeMU

Oomo

HemeKyuiu 3A0JIdICCHUA
mexKyuiu 3A0bICCHUS

12. TBPTOBCKHU U JPYT'U 3AABJIKEHUS
KoM 30.09.2019r. THproBCKUTE U APYTH 3aABDKCHIS BKIIOYBAT:

TBProBCKU 3aIbIKEHUS
TBProBCKU 3aIBIKEHUSI ChC CBBP3aHU JIMLIA
3aabIKEHUsT KbM IIEpCOHaNa
3aabIKEHUS] KbM OCUTYPUTEITHU UHCTUTYIIUU
JlaHbYHU 3aBIKESHUS
HApyru 3agbioKkeHus
Oomo

13. IIPUXOAU OT NPOJAXKBHU
[Ipuxoaure ot npoxaxOu Ha rpynara BKIIOYBAT:

[Ipuxonu ot KypruepckH yciyru

Oomo

30.09.2019 31.12.2018
BGN '000 BGN '000
24,090 20,530
12,108 10,026
(7,529) (6,453)
- (13)
(1,854) -
26,815 24,090
14,707 14,064
12,108 10,026
30.09.2019 31.12.2018
BGN’000 BGN’000
12,978 17,785
54,961 51,381
6,171 5,926
74,110 75,092
49,968 52,857
24,142 22,235
30.09.2019 31.12.2018
BGN’000 BGN’000
13,546 11,998
825 548
4,004 4,443
1,396 1,448
2,076 1,723
6,997 12,211
28,844 32,371
30.09.2019 30.09.2018
BGN’000 BGN’000
151,208 122,381
151,208 122,381
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14. APyru nepnxogu

Hpyrure npuxoau Ha rpyrnaTa BKIIOYBAT:

[Ipuxonu ot Haem MIIC

Hpyru npuxonu
[Ipuxomu ot huHAHCHpPAHUS

15. PA3XO04u 3A MATEPUAIU U KOHCYMATUBU

Pa3xonuTe 3a MaTepuaan 1 KOHCYMaTHBH BKJIIOYBAT:

Pa3xonu 3a ropusa

Pa3xonu 3a maTepuanyu o JO0CTaBKH
Pasxonu 3a opric MaTepnanu u KOHCYMAaTHBH
Pasxonu 3a yaudopmeHo 001eKI0

Pa3xonu 3a UT koHCcymaTuBH

Hdpyru pasxoau

16. PA3XOAMU 3A BbHLUHU YCNYTU

Pa3xozu/1Te 3a BbHIIHU YCIIYT' BKJIIOYBAT:

Pa3xoau 3a noau3IbJIHUTENN

Pa3xonu 3a Haemu

Pa3xonu 3a KOMyHUKAIIUU 1 KOMYHAJTHH YCITyTH
Paszxonu 3a noiphikka Ha aBTOMOOUIIH
Pa3xoau 3a 3acTpaxoBKu

Pasxonu 3a moipbkka Ha O(OUCH U CKIIQI0BE
Pa3xonu 3a o0yueHue Ha IepcoHana

Pasxonu 3a MapkeTUHT

Pa3xomu 3a omuT, KOHCYJATAHTCKA U APYTH YCIYTH
Hpyru pasxonu

Pa3xonu 3a Takcu

Oomo

(011)11 (1)

Oo1o

30.09.2019 30.09.2018
BGN’000 BGN’000
2,631 3,005
4,898 2,809
240 240
7,769 6,054
30.09.2019 30.09.2018
BGN’000 BGN’000
3,401 2,841
2,289 1,672
259 633
136 131
638 420
233 360
6,956 6,057
30.09.2019 30.09.2018
BGN’000 BGN’000
70,307 57,221
575 4,935
2,585 1,911
2,051 1,983
1,600 1,287
965 834
214 228
739 811
1,217 1,698
2,578 2,562
467 630
83,298 74,100
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17. PA3XO/HU 3A TIEPCOHAJIA

Pasxonaute 3a II€pCoHaIa BKJIFOYBAT:

30.09.2019 30.09.2018
BGN’000 BGN’000
Paszxonau 3a Be3HArpasK ICHHUS 28,117 21,058
Pa3xomu 3a oCUTypUTEITHU BHOCKU 6,627 5,287
06110 34,744 26,345
18. IPYI'M OIEPATUBHMU PA3XO/HU
[pyrute onepaTUBHH Pa3XOIH Ha IPYKECTBOTO BKIIOYBAT:
30.09.2019 30.09.2018
BGN’000 BGN’000
Pasxonu 3a o0e3meTeHns 3a IpaTku 876 685
Pa3xonu 3a mpeacTaBUTETHA TIENH 250 243
Hpyru pa3xonu 1,281 941
2,407 1,869
19. ®UHAHCOBHU NNPUXO/N
OUHAHCOBUTE MPUXOAU Ha APYKECTBOTO BKIIIOUBAT:
30.09.2019 30.09.2018
BGN’000 BGN’000
[Ipuxonu ot MUXBU 184 121
OO6u10 184 121
20. ®UHAHCOBMU PA3XO0IU
®duHaHCOBUTE Pa3XxoI¥ Ha IPYKECTBOTO BKITFOUBAT:
30.09.2019 30.09.2018
BGN’000 BGN’000
Pasxonu 3a nuxsu 1,549 338
OTpHIaTeTHU pa3IvKy OT MPOMSIHA Ha BaJyTHU KypCOBE, HETHO 295 323
O6u10 1,844 661

21.  JAHBIH

OCHOBHHUTE KOMIIOHCHTH HAa HAYUCICHUTE JAaHbIU BBPXY neqan6aTa, KaKTO W Bpb3KaTa MCKAY HAHBYHHUTC

pa3xoau U CHETOBOJHATA neyanda ce O6$ICH$IBaT, KaKTO CJI€aBa:

30.09.2019 30.09.2018

BGN’000 BGN’000
CuyeToBOHA Me4an0a Mpeau TaHBIH 14,010 11,128
VBenuuenue - 2,052

Hamanenue
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DUHAHCOB Pe3yJITaT cJie]l IaHBYHO peodpazyBaHe 14,010 13,180
Janbk meuasada (1,902) (1,318)
JlanbuHa cTaBKa 10% 10%

OTcpoyeHu JaHBIU - -

JlanbuHa cTaBKa 10% 10%
OO0 TEKYIIM H OTCPOYEHHU TAHDBIIH (1,902) (1,318)
BanancoBa mevasioa ciex JaHbIH 12,108 9,810

22. J10XOI4 HA AKIIUA U JTUBUIAEHTU
22.1 Jloxox Ha aKIus

JloxoabT Ha aKkmMs € W3YUCICH, KaTo 3a YUCIHMTEN € M3IO0JI3BaHa HETHaTa Iedasnba, MOAJExkalla Ha
pasnpeneneHue MexXay aK[HOHEpUTE Ha APYKECTBOTO.

CpenHonpeTerieHUsIT Opoi akIuu, M3MOJI3BaH 332 W3YKCIABAHETO HA OCHOBHUS JIOXOJ Ha aKIMs, KaKTO U
HeTHaTa nedJanba, mojiexania Ha pa3npeelieHue € MPeCTaBeH KaKTo CIIeBa;

30.09.2019 30.09.2018

BGN’000 BGN’000
[lewan6a, moiexania Ha pasIpeeneHne /B Xui.aB./ 12,108 9,810
CpenHomnpeTerjieH Opoit akuuu 5,377,619 5,356,712
Jloxon Ha akmus /B JIB. 32 aKIust/ 2,25 1,83

22.2 JIluBHAEHTH

C pemenue ot 17.06.2019r., e pasmnpeneneH AMBUISHT OT revandaTa Ha IpyKecTBOTO-Maiika, 3a 2018r.
B pa3mMep Ha 7,529 xui. nesa.

23. CAEJIKM CBbC CBBP3AHMU JINLIA

Axo He € HU3PHUYHO YIIOMCHATO, TPaH3aKIMUUTE ChC CBbP3aHU JIMIa HE Ca U3BHBPIIBAHU MPU CIICHHUAIIHU YCIIOBUA
" HE Ca NPCAOCTAaBAHU WUJIHU ITOJTYUYaBaHW HUKAKBU rapaHIlU. PazueTHure CyMH Ca U3IUIAIlaHU 110 0OaHKOB IBT.

CBbp3aHo Juie Buja Ha cBBp3aHOCT

Counu ['pyn AJL HpyxecTBoTO — Maiika
Counu EOOJL HmbiiepHo npyXecTBo
T'eonoct brarapus EOO/I Jb1iepHo Apy>KecTBO
Haitnamuk [Tapcsn Juctpudromss C.A., PymbHus JbiiepHo npyXecTBo
Bunapcko umenue dparomup OO/ JpyxecTBo moj 001 KOHTPOJ
Tpanc6ankan rpyn OO/] HpyxecTBo 1o 001 KOHTPOJT

TpancOankan rpyn PymbHuS HpykecTBo moa o011 KOHTPOIT
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Owmuukap bI' EOO/]
Omuukap Ayro OO/]
Owmunkap C EOO/]
Omuukap okaznod EOO/L
Owmuukap Pear EOO/]
Bynpowm raz 2006 OO/]
T'eommoct CA, ®panmms

THProBeKku U IPYrd B3eMaHus OT CBbP3aHHU JIHI[A

Biemanus ot qpyskecTBa 1o 001 KOHTPOI

B3emaHus OT akIIMOHEP ChC 3HAYUTEITHO BIUSHHUE
(011)1101)

T'bpl"OBCKI/I U APYI'A 3a1bJ/IZKEHUS KbM CBbP3aHU JIMLa

3aabDKeHUATA KbM CBBP3AHUTE JIMIa BKIIFOYBAT:

TT)pFOBCKI/I 3aIbJIDKCHUA, B T.4.

3aabKeHHS KBM JAPY’KECTBA MO 001 KOHTPOI

Hpyru 3anbipkeHus, B T.4.:

Heno3utu Ha uneHoBe Ha ChBETa HA TUPEKTOPUTE
3aIbIDKEHMS 32 JIUXBH 110 MOJTyYeHH 3aeMH OT KpaiHa-KOMITaHUS
Mamka

Oommo

3agpiDKEeHUsITa 10 ACTIO3UTH OT 4ieHoBe Ha ChBera Ha nqupekTopure B pasmep Ha 110 xum. nB. (31.12.2018 .
110 x. 11B.) IpeICTaBIIABAT BHECEHU CYMH BBHB Bpb3Ka ¢ M3UCKBaHUsITa HA 4. 240, an. (1) or ThproBckus 3aKoH.

Caenku cbe CBbp3aHM Jiuia

Ilpooasicou na cevpsanu auya

JpyxecTBa 1oj| 0011 KOHTPOI
AKITMOHED ChC 3HAYUTEITHO BIMSIHHAC

HpyxecTBo Moz 0011 KOHTPOI
HpykecTBo moa o011l KOHTPOIT
HpykecTBo moa o011l KOHTPOIT
HpyxecTBo oz 0011 KOHTPOI
HpykecTBo moa o011 KOHTPOIT
HpyskecTBo moa o011 KOHTPOIT
AKIIMOHED ChC 3HAYUTEITHO BIUSIHHC

30.09.2019 31.12.2018
BGN '000 BGN '000
926 174

- 429

926 603
30.09.2019 31.12.2018
BGN '000 BGN '000
700 548

700 548

120 125

110 110

15 15

825 649

30.09.2019 30.09.2018
BGN ‘000 BGN 000
2,910 3,105
2,620 2,509

290 596
30.09.2019 30.09.2018
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Hocmaexku om cevp3anu auya BGN 000 BGN 000
JpyxecTBa 1o 001 KOHTPOJT 9,351 8,855

JocraBkuTe Ha yCIyTH OT JpPY’KECTBa MO 001 KOHTPOJI BKIFOYBA OCHOBHO M3BBPIIEHN TPAHCIIOPTHU YCIYTH
ot Tpancbankan rpyn OO/l, Haem Ha HeaBkuM UMOT 0T Codust Cutn Jlomkuctuk [lapk EOO/ u yciyru
0 MOAIPBAKKA HAa TPAHCIIOPTHU cpeacTBa oT OmHMKap Ayto OO/,
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NHO®OPMALIUA no Ipunoxenue N9 or Hapenda 2 na KOH

1.

IIpomsina Ha IMnaTa, YNIPaKHABAIIM KOHTPOJ BbPXY APY/KEeCTBOTO.
Hsama npomsna.

OTkpuBaHe Ha NPOU3BOACTBO 10 HECHCTOSITETHOCT 3a JPYKECTBOTO MJIM 32 HEroBo
ABIIEPHO APYAKECTBO H BCHYKH CHIIECTBEHH €TalH, CBbP3aHHU C IPOU3BOJACTBOTO.
Hsma oTKpHUTO IPOU3BOACTBO.

CkiawuyBaHe WIHM H3IObJAHEHHE Ha CbINECTBEHHM CAeJKH. PellleHHe 3a CKJIIOYBaHe,
NpeKpaTsBaHe U pa3BajisiHe HA IOTOBOP 32 CbBMECTHO NMpeANnpUusiTue.
Hsama takuBa clenku.

HpOMﬂHa Ha OAUTOPUTE HA APYKECTBOTO U IPUYHUHHA 3a IIPpOMAHATA.
Hsama IIpOMsHA B OJJUTOPCKATa KOMITaHU S

OOpa3yBaHe MM NpeKpPaTABaHe HA CbAeOHO MJIM APOMTPAXKHO JeJI0, OTHACAILIO Ce 10
3abJsKeHUs] WM B3eMaHHsl HA PY’KeCTBOTO WJIN HETOBO AbIIEPHO IPYKECTBO, C LIEHA HA
HCKa Hali-MayIko 10 Ha ¢TO 0T COOCTBEHHUSI KAIIUTAJI HA IPYKECTBOTO.

Hsma chie6HYM 1 IpyTrH MPOU3BOICTBA HA 3HAYUTETHA CTOMHOCT.

IMokynka, mpoaa:k0a WK y4peaeH 3aJ10T Ha JSVIOBH YYACTHSI B ThPIrOBCKH JIPYy:KeCTBa OT
€MHTEHTA UJIH HEroBO AbIIEPHO IPYKeCTBO.

[To noroBop 3a uuBectulinoHeH kpeauT ot 2014 r. ¢ Yuukpeaut bynbank A/l e yupeaen 3aior
Ha ThproBekuTe npeanpusatus Ha ['eonoct bearapus EOO/ u Al Pymbuus A/l

Jlpyru o6cTosiTeIcTBA, KOUTO APYKECTBOTO CUYMTA, Ye OMXa MOIJIM Aa ObJAT OT 3HAYeHHUe
3a MHBECTHTOPHMTE INPH B3€MAHETO HA pelleHHMe Aa NPUAOOHAT, Aa NMpPoAaAaT MJIH JAa
NPOABJIKAT /1a PUTEKABAT NYOJINMYHO NPeJJaraHy HeHHH KHUIKA.

Hsma npyru oGcTosiTencTBa, OCBEH OOsIBEHUTE.

Kpacumup Taxunes Banepn Mexrynmuusx

JupekTop 3a Bpb3KH C HHBECTUTOPUTE W3nbiHATENIEH TUPEKTOP



