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INOACHUTEJIHU BEJIEXKXKN

OCHOBHH CLOMTHSA

Crparerusita Ha Cringu A/l 3a ABJITOCPOYHO YCTONYMBO Pa3BUTHE MO3BOJIM HA KOMITAHUATA U IIPE3
HacTosIIaTa roANHa J1a MOAbpkKa BUCOK TEMIT Ha Pa3BUTHE, KaTO MOJOXKUTEITHO OTPAXKEHUE UMa
u OnarompusaTHaTa HUKOHOMHYecka cpefa. C(CrTomaHckaTa aKTHUBHOCT W MOTPeOJICHHETO
NpoIbbKaBaT Ja OTYMUTAT PBCT, KOETO MOAAbpKAa M arpeCMBHOTO HAaBJIM3aHE HAa OHJIAWH
ThproeusTa. [locnegHOTO € cpell OCHOBHUTE ABUTATENIN HA Ma3apa Ha Kypuepcku yciayru. Cnuau
A]l ¢ u3rpaieHus JJOTHCTUYCH KaaluTeT U Mpexka OT OUCH B Is1aTa cTpaHa (KOsATO BKIIOYBA U
651130 60 aBTOMAaTUYHU MOIICHCKH CTAHIUH), € J00pe MO3UIIMOHKPaHa JIa Ce Bb3MO0J3Ba OT PhCTa
Ha 1aszapa, BUJHO OT (PUHAHCOBHUTE PE3YJTaTH MPE3 MOJICETHOTO TPUMECEUHE.

[Tonoxurenen epekT BbPXY pe3yiaTaTuTe MMa W npojgobuBaHero Ha ,,Pamuno Excnpec Ena
Jlomxuctukc* EOO/, koeTo 1mo3Boiiu J1a ce 3aChJIsT Ma3apHUTe MO3UIIUK Ha KOMITAHHUSATa 0COOEHO
B OHJIaliH ThPrOBUATA, KBAETO NPUJO0MTATAa KOMIAHUS UMA CUJIHU O3ULKMU. OCBEH M0-BUCOKUTE
IPUXO/U, CHIIECTBEH €PEKT MMa U BbpXY peHTabunHoctra Ha ,,Cnuau™ AJ[ B pesyarar ot
peaau3upaHuTe MKOHOMUM OT Maraba.

Komnanusita npuBinya KIMEHTH U 4Ype3 Pa3IIMPSIBAHETO Ha raMara OT IpeJularaHu yCiayrd U
Pa3sBUTHETO HAa HOBH (DYHKI[MOHAIHOCTH C 1IeJ yBeIMYaBaHe J00aBeHaTa CTOMHOCT 3a KJIIMEHTHUTE.
Ot 1-BoTO TpuMeceune NBJIHOICHHO (yHKIHoHUpa yciayrata Cmapt KonTpon, cw3maaeHa
U3KIIIOYUTEITHO 32 J1a 33JJ0BOJIM HapacTBaIllUTe MOTPEOHOCTH Ha KIMeHTHTe. Beeku nomyyaren, B
MOMEHTa Ha u3IpalllaHe Ha mpartka 3a Hero, nonydyaa CMC, VIBER unu e-melin u3Bectue 3a
OYaKBaHa Ha CJIEJIBAlUs I€H JOCTAaBKa C KpaThbK JIMHK KbM IT€pcOHanu3upana crpanuna ,,CMAPT
KOHTPOJI*. Cnen naTuckaHe Ha JMHKA WJIM OTBAapsSHETO My B Opay3bp, MOJydaTesT Ha
npaTkaTa Ie HamepH IslaTa HeoOXxoauMa HMH(opMaius 3a: H3lpaliada, ChAbpPKaHHUETO Ha
nparkara, IbDKUMHUTE CyMU 3a HaJIOKEH IJIATeX U YCIYTH (aKo MMa TaKMBa) U HAl-BaXKHOTO —
Oe3maTHa Bb3MOYKHOCT Jla MPEeHAacoun MpaTKaTa CU 10 Hall-OaM3bK WM Apyr oduc/aBTOMAT, B
paMKHUTE Ha CHIIOTO HaceneHo MscTo. CHOOIIEHHEeTo 3a ouakBaHa mparka, cien 21:00 ygaca, ce
JIOIIBJIBA C TOUYEH 4Yac 3a MOCELIEHUE Ha aJpeca Ha IOoJydaTells Ha CIelBalllus I€H C BPEMEBU
npo3oper; +/- 30 muH. ¢ Brpanenara B ,,CMAPT KOHTPOJI” nosa ycnyra , JIPEJJUKT*, kosito
€ M3IUI0 UMILIeMeHTHpaHa npe3 ssHyapu 2019 r. Ilo To3u HauMH nosryyaTesnnuTe HsIMa Ja Jyakar
m3nmuiHo kypuepa Ha CIIMJIU, a ako xemasT Morar JIeCHO — OT MOOWJIHUSL cU TenedoH — Ja
HNOTBBPAT JOCTAaBKaTa B TO3M YaCOBH JTUANa30H WM Jia IpeHacoyaT Oe3IIaTHO MpaTKaTa Cu KbM
Hall-OMM3bK WM Opyr odpuc/aBTOMAT, B paMKUTE Ha CHIIOTO HaceleHo MsActo. PaboTtu ce mo
BHEJPABAHETO HA ChIlaTa ycayra U B PymbHUS.

O6HoBeHaTa npe3 MuHajaTa roguHa tapuda ,,Cranmapt 24 yaca +*“ mpeaocTaBu aTpaKTUBHU LIEHU
Ha KJIMEHTUTE U HaPaBH IIEHOOOpa3yBaHETO IO OMPOCTEHO U SICHO 3a TAX U Oellle 3KITIUYUTETHO
no00pe MpUeTo OT KIMEHTUTE. ToBa MO3BOJHM JOIMBIHUTEIHO /1a C€ pa3IIMpU KIMEHTCKaTa 0asza
0COOCHO Cpell MHAUBHUIYATHUTE KIUEHTH, KOUTO Tpe3 MOCIEeTHUTE TOIMHN KOMIIAHHITa aKTUBHO
TapreTupa.

[pe3 meproaa ca HBECTHpPAHH 2.2 MITH. JIB., KaTo Haa 50% OT TIX ca B TPAHCIIOPTHH CPEJICTBA.
Jlpyru 1o-CchIECTBEHH WHBECTULMM ca B COPTyep M JIOTMCTUYHATa MpeXka — 3a PEMOHT H
CTOIMaHCKKW MHBCHTAp.



DUHAHCOBH PE3VJITATH

[Ipenmpuerure Mepku o nNo00psSBaHETO Ha MPOLIECUTE IO IeHOOOpa3yBaHe U e(hMHUPAHETO Ha
YCAYrUTe M CTaHIApTU3alUsATa Ha MpaTKUTE B cpeJaTa Ha MHUHAJaTa TOAMHA, JIOBEIE [0
IbPBOHAYAITHO 3a0aBsSHE Ha PbCTa HA MPHUXOJIUTE, KOETO HMMAlle OTPAKEHHE W Tpe3 1-BOTo
nosyroaue Ha 2018, a B PymbHUs U 10 cpexara Ha roguHata. Ho ToBa moctaBu OcHOBa 3a
MOCJIC/IBAIIAS PBCT U MOJ00pEeHa peHTaOUITHOCT — Ha TOAUIITHA 0a3a Mpe3 MbPBOTO TPUMECEUHe
NPUXOJHUTE OT KypHUEPCKHU yCIyTru HapacTsar ¢ 33.7%, a HeTHaTa revasnba ce y/BosBa.

BHCOKHMAT pBCT ce IBIKM Ha WM3KIIOYUTEIHO CHJIHOTO TIpEACTaBsiHE B PyMBHUSA, KBAETO
npuxoauTe ce ypenuuyaBaT ¢ Omm3o 40% B pe3ynTar Ha HANpaBEHUTE WHBECTHLUU U
peopraHu3aiys Ha JeHHOCTTa, KOUTO JIOBEI0Xa J0 3HAYUTEIHO MOJ00psIBaHe B Ka4eCTBOTO Ha
yciyraTa. bearapckust masap Chlo ce MpeCTaBs CUITHO C YBEIUUYCHHE Ha MPUXoaute ot 23.6%.
ChIIIeCTBEH IPUHOC 32 TOBA € IPUI00MBAHETO Ha Pamu0, 4usATO TIOTUCTHKA Ha BBTPEIITHIS T1a3ap
Oemie 10 roJIsIMa CTarieH WHTerpupana B joructukara Ha Cruan AJl. Ho u pu enmmMuHupane Ha
edexTa OT IpUJ0OMBaAHETO, PbCTa HAa PUXOIUTE CE YCKOpsIBa, OaroapeHue Ha BbBEJJCHUTE HOBU
YCIAYrd ¥ TpeAJaraHeTO Ha [0-aTPaKTUBHU LEHOBHU YCIOBHS 32 KIHEHTHUTE, 3aEIHO C
JOIIBJIHUTEITHH YCIYTH M IOJ0OPEHO KavyeCTBO, MOJKPENCHU OT HHTECH3WBHA MAapKETHHIOBA
KamMnaHus. ToBa mpuBiede M 3HaUMTeNIeH OpOi MHIUBUAYATHH KIUEHTH, MPUXOJUTE OT KOUTO
HapacTBacTBa C OYTH JBOWHO M0-0bp3 Temil. [locnenHoTo ce oTpassiBa u Ha Opos NPaTKU, KOUTO
nocturat 8.7 muH. 0p. — 37.6% moBede Ha rouIIHA Oa3a.

[IpuxoauTte OT BBHIIHUTE Ma3apy U MEXAYHAPOJAHUTE IPATKU 3HAYUTEIIHO YBEIMYaBa CBOAT AL
B O0IIMTE MPUXOAU U 100ImKaBar Te3u B brirapus. ToBa e, KakTo Mopajn yBeIHUeHaTa TEKECT
Ha PYMBHCKHUS Ma3ap, Taka U KOHCOJIMIUpPaHETO Ha Pammao, KOMTo mMmar 1o0pu MO3ULUHM B
nocraBkure B I'bpuus, Pymbaus u Llentpanna EBpona.

Cmpyxkmypa na npuxooume (koucoauoupanu)

B xuu1. JB. Q118 Q119 HN3menenue

Borpeuren nazap 22 462 27 759 23.6%
% om o6wume npuxoou 57.0% 53.2%

BobHuIeH nazap 15 044 22 369 48.7%
% om obwume npuxoou 38.2% 42.8%

Jlpyru 1892 2 089 10.4%
% om oOugume npuxoou 4.8% 4.0%

Bpoii npeBo3enn NpaTku 6 311 8 685 37.6%

006110 IpUXoau 39 398 52 217 32.5%

Cmpyxkmypa Ha pazxooume (koHcoauoupauu)

B xnJ. aB. HN3menenue

Pasxoju 3a MaTepuaiu 20.0%

Pa3xou 3a BHLHUIHH YCIYTH 23552 29 046 23.3%
Pasxonu 3a mepcoHaia 8 280 11 169 34.9%
Jpyru onepaTuBHH Pa3sxoxu 578 502 -13.1%
Pasxoju 3a amopTH3anuu 2810 4522 60.9%
EBITDA 5205 9361 79.8%
Herna neuan6a 3a nepuona 1836 3709 102.0%




[Ipenmpuernte MEpKH MO ONTUMH3UPAHE HA MPOIECUTE M ChKpalllaBaHE Ha Pa3XOIHWTE, KAaKTO U
npuIoOuBaHeTo Ha Pamuao M pealm3upaHuTe UKOHOMHM OT Mamiada MMaT IMO3UTHUBEH e(DeKT Ha
¢dunaHcoBHs pe3ynTar. [10-ChIIECTBEHO YBEIMYCHUE NMa B Pa3XOAUTE 32 OIU3IIBIHHTEIH, TOPaIn
3HAYUTCIIHUSA PBCT Ha Oposi 0OpaOOTEHHM MpaTKH, HO C MO-HUCHK TEMIT OT HApacTBaHETO Ha
MPHUXOJIUTE, KOETO BOJHU JI0 To100psiBaHe Ha peHTabmiHocTTa. C 11e MOoMyIsipu3upaHe Ha HOBUTE
yCIIyTu Oellle 3acuiicHa peKJiaMHaTa KaMIIaHUs, KOETO Ce OTpa3u Ha pa3XoJuTe 3a MapkeTuHr. [Ipu
HAJIOXKCHHUTE TUIATS)KH CE YBEIMYaBa Jieja Ha KIUEHTHUTE, KOUTO 3aIljaiiaT ¢ KPeIuTHU/ AeOuTHU
KapTH, KOETO € CBBP3aHO ChC CHOTBETHHTE Pa3XoJau 3a OaHKOBM Takcu. [la3apbsT Ha Tpyna U B
bearapuss m B PympHUS ce XapakTepu3upa C HUCKAa 0e3paboTHhila ¥ BHCOKO TBhPCEHE Ha
KBaJIM(UIIMPaAH TEPCOHA, KOCTO Ce OTpassiBa Ha pasxoaurte 3a Tpya. [Ipe3 1-Bo Tpumecedre Ha
2019, pa3xoauTe 3a MepcOHAN HApacTBaT C TEMI CbU3MEPUM C TO3M Ha IPUXOJIUTE, BBIPUKU
WHBECTUIIMUTE B IIOBUIIIABAHE HA IPOU3BOJUTEIHOCTTA Ha CIYXUTEIWTE. BCHYKHM OCTaHAIU
pa3xoau HApacTBaT C MO-HHUCKO TEMIIO OT NPUXOIUTE WM C€ MOHIKABaT, KOETO BOIU JIO
CBIIIECTBEHO MOAOOpsABaHE B peHTaOMIHOCTTA Ha npuxoaute — EBITDA mapxun noctura 18%, a
peHTabmIHOCTTa Ha HeTHaTta mevanoa - 7.1%. CemectBen edext Brpxy EBITDA uma HOBuUs
CTaHJapT 32 OTYUTAHE Ha JU3UHTHUTE, B PE3y/ITaT Ha KOETO pa3xoauTe 3a HaeM, kouto B Q1 2018 ce
OTYMTAaXa KaTO BBHHIIHU YCIIYTH, CE€ra Ce OTPa3sBaT B Pa3XOIUTE 32 AMOPTH3AIMH U JIMXBH.



OCHOBHMUTE PUCKOBE, IIPEJIl KOUTO E U3IIPABEHO JAPY>KECTBOTO.

»CIIMIAN” AJl ce cTpemu aa MmojrbpxKa HUCHK PUCKOB IPO(IIT Upe3 MoIbp)KaHETO Ha HUCKU
HUBa Ha (PUHAHCOB W OIEPATHBEH JICBBPUIK, BHUCOKO HHMBO Ha OINEpPaTHBHA €(EKTUBHOCT,
BBBEX/IAHETO Ha CTPUKTHU MpaBHJIa U MPOLEIYpPH MPHU YIPABIEHUETO HA JEHHOCTTa U CTPOT
KOHTPOJI 32 TSAXHOTO Clia3BaHe, quBepcuHuImpane Ha KIIMEHTCKaTa 06a3a U Ha IOCTaBUUIIUTE.

Maxkpouxonomuuecku puck

»CIINJIN” AJl oniepupa Ha TEPUTOPHUATA HA IsUTaTa CTPaHA U 0OCTY)KBAa KOMITAHUU OT Pa3IuIHU
CEKTOpU Ha MKOHOMHKaTa. ChOTBETHO, IEHHOCTTA Ha KOMIAHUATA CHUJIHO 3aBUCH OT LISJIOCTHUS
pPBCT Ha HMKOHOMMKAaTa M OOIIOTO CBHCTOSHHME Ha Ou3Hec cpenara. bpaemo cBuBaHe Ha
MKOHOMHMKATa U MOTpeOIeHneTo OM 0Ka3allo HAaTUCK BbpPXY Map>KOBETe Ha revanda, a CUIHO U
MPOIBIDKUTEITHO 3a0aBsHe HAa OM3HEC aKTUBHOCTTA MOXE Jla JIOBEIE M O HEraTUBEH TPEHH B
npuxoaute. JIpyXecTBOTO ce CTpeMH Ja MUHUMU3KPA TO3U PUCK KAaTO MOIbpKa BUCOKU HUBA Ha
(mHAHCOBAa aBTOHOMHOCT M HEIIPEKHCHATO MHBECTHPA B TIOBHINABAaHE HA €()EKTUBHOCTTA, KOCTO
My MO3BOJIsIBA J1a pa0OTH MPH PEHTAOUITHOCT 3HAYUTEIHO MO-BUCOKA OT Ta3H Ha KOHKYPEHTHUTE.

Peaynamopen puck

PerynatopHusT puck € CBbp3aH C MPHEMAaHETO HA HOPMATHBHMU MPOMEHH, KOUTO MOraT jJa ca
CB"I:p?;aHI/I C HOOITBJIHUTCIHHN pa3x0111/1 NN OFpaHquHHﬂ B I[GﬁHOCTTEl Ha KOMIIaHHusATA. Kom
MOMEHTa, HE C€ OYaKBa BHBEXKJIAHETO HA M3UCKBAaHUsS, KOUTO Ja YTEKHSIBAT WU J1a U3UCKBAT
JIOII'BJIHUTEITHUA Pa3X0/iv 3a JICHHOCTTA.

Jluxsen puck

Bcewuku nmuxsenu 3aabipkenus Ha ,,Cruan” AJl ca ¢ miaBamn auxseH nporeHT, EURIBOR u
CODUBOP. CproTBETHO, 001110 MOKaYBaHE HA JINXBEHUTE PaBHUIIA O UMAJIO OTPHUIIATENICH €heKT
3a kommnaHusATa. CHUIHO EKCMaH3MOHWCTUYHATA MAapUYHA TOJUTHKA Ha BOJCIIUTE IEHTPATHU
0aHKU J0BeJ0Xa JI0 MOHUKaBaHEe Ha OCHOBHUTE JINXBEHU MPOIIEHTH U BEPOSATHO TE€3M HUBA IIE CE
3aIbpXKaT, TOPAIU KOETO B CPETHOCPOUEH IIJIaH € MAJIIKO BEPOSITHO J]a UMa 3HAYUTEITHO HETaTHBHO
U3MCHCHHUE.

Kpeoumen puck

biuzo 80% ot npuxoauTe ce reHepupaT OT KIMEHTH 110 JOTOBOP, CbOTBETHO YCIyraTa ce 3aIuiana
HE IIPU U3BBPILIBAHETO i, a Ha MeceyHa 0a3a. [Ipu BioIIaBaHETO HAa MKOHOMHMYECKATa CUTYallUs,
pa3sMepBT Ha IPOCPOUECHHUTE B3EMAHUSA MOXKE Ja CE€ YBEIMYM 3HAYUTENHO. J[pyKeCTBOTO €
BHEJIPWJIO JIETAlJIHA M CTpPOra CHCTeMa 3a CJIEJACHE Ha ABIDKUMUTE CYMH M CpPOKOBETE 3a
[oracsiBAHETO MM M TpolieAypa 3a JeiicTBUe INpH Haauuue Ha 3abaBeHo ruiamade. Cbe
cTabuinu3upaHe Ha HMKOHOMHUYECKaTa CHUTyalus, Ipe3 IOCIEAHUTE TOJMHU IPOBHU3MMTE 3a
IPOCPOUYCHH B3E€MaHUs 3HAUUTEIIHO HaMallsixa, KaTo APYKECTBOTO yCIIsBa Aa chOepe 3HaUUTeIHa
yacT OT B3€MaHHATa, KOUTO Beye ca MpoBU3MpaHH. B pesynrar Ha ToBa olmiara cyma Ha
HAYHUCIICHUTE IPOBU3HUH CE IIOHMKABA IIPE3 MOCIECIHUTE T'OAUHH.

[TapuuHuTe CpelncTBa ce ChbXpaHABAaT C oOrjel Hal-HUCBHK pHUcK. OOciyxBamure OaHKU Ha
JIPYKECTBOTO €A C Hall-BUCOKUS PEUTHHT B CTpaHaTa.

Q€H06‘u PUCK

[{eHOBHSAT PHCK € CBBbP3aH C OOIIOTO HUBO HA MH(IIAIMATA B CTpAaHATA U HUBOTO HA KOHKYPEHIIHS.
Cnen 2009 r. undnanusaTa B cTpaHaTa € Ha HUCKU HUBA, KaTo npe3 2014 r. focTurHa oTpuiaTesHu
HuBa. ToBa B KOMOMHAIINA C BUCOKAaTa KOHKYPEHIIHS OKa3Ba HATUCK BBPXY IICHUTE HA YCIYTHTE.
Upes uHBECTUIMHU B €PEKTUBHOCT U To100psiBaHe Ha mpouecute, Crimau AJl mopabpxa cBosita
KOHKYPEHTOCTIOCOOHOCT M ¥ J]JaBa BB3MOXKHOCT Jia MOJIbpPXKA BHUCOKAa PEHTAOMIIHOCT BBIIPEKU
LICHOBHS HATHUCK.

Banymen puck



BanyTHuTe ekcro3uiuu Ha Apy>KECTBOTO Bb3HUKBAT BbB BPb3Ka C U3BBPIIBAHUTE JOCTABKU OT U
3a 4yXOWHA, YMITO [ B OOIIMTE MPUXOJU KbM MOMEHTa € HHCBHK. llo-romsiMata yact ot
BAIYTHUTE ONEPAIH C€ M3BBPIIBAT B €BPO, MOPATN KOETO OOMHMAT e(PeKT OT mpomsiHaTa Ha
BaJyTHUTE KYypPCOBE € MPEHEOPEKUMO MaTbK. YBEIUUCHHUETO B MEXAYHAPOIHHUTE JOCTABKH €
€/IMH OT OCHOBHUTE M3TOYHHIIM Ha PBCT B OBJCIIOTO Pa3BUTHE HA APYKECTBOTO, KOETO CE OUAKBa
Jla JIOBEJle U 10 yBEJIMYEHHE Ha BaJyTHaTa €KCIO3UIUS B ABITOCPOYEH IUIAaH, KaTo Mpe3 Tasu
TOJIMHA UMa TPaH3aKIUH B €BPO, JIeBa U pyMbHCKH JieH. [Ipu 3ama3Bane Ha GUKCUpaHUSI KypC Ha
JeBa KbM €BpPOTO, HE MpeABMK/IaMe W3MEHEHHETO Ha BaJyTHUTE KypCcOBE Jla UMa 3HAYUTETHO
BIIMSIHHAE BBPXY (PMHAHCOBHSA PE3Y/ITAaT HA KOMIIAHUATA B cpeTHOCpPOUeH TuiaH. C nmpuapodruBaHeTo
Ha JIIJI Pymbaus CA ce yBenuuuxa TpPaH3aKIMUTE B JIEM U CHOTBETHO EKCIIO3UIUATA KbM
BaIyTeH puck. OnepanuunTe B JIeU 3aeMaT MaJIbK JsUT B OOLTUTE MPUXOIU U HE OKa3BaT 3HAYNTEITHH
BIIMSIHUE BBbPXY KpaiiHus pesyiarat. [Ipomsna BeB kypca BGN/RON oka3Ba 3HaYUTETHO BIUSHUAE
npu koHconmumanusara Ha JI1J] Pymeaus CA, Twil karo npuxoaute dopmupar okono 30% or
KOHCOJUAUPAHUTE MPUXOIH.

Jluxeuoen puck

.HI/IKBI/II[HI/IHT PHUCK € PUCKBT APYKECTBOTO Ia HE YCIIEC 1A MOCPCIIa TCKYIIUTE CU 3abJIKCHUS.
CHI/IZII/I AI[ HMa 3HAYUTCIIHU TCKYIIN 3aIbJIDKCHUA CBbP3aHU C INIAAHE 110 JIM3UHI'OBU JOTOBOPHU
U KbM JOCTAaBYHUIIN.

[Tpu ynpaBiieHHETO Ha CBOATA JUKBUIHOCT, JPY>KECTBOTO IJIAHUPA TOTOBApSIHETO HA IUIALAHUATA
B CHOTBETCTBHE C OYAKBAHUTE OBACIIU MAPUYHU MOTOIU. B nombiHeHNe, ce MOIAbpKAT MAPUIHU
pe3epBu, KOUTO J1a [TOCTyKaT KaTto Oydep npu eBeHTYaIHO HeOJIaronpusTHO pa3BUTHE Ha M1a3apHaTa
CUTYyallusl ¥ ChOTBETHO BPEMEHHO CBHBaHE Ha MApUYHUTE MOCThILICHUS. J[o MOMEHTa, KOMIIaHHUATa
TreHepHpa CWJICH TO3MTHUBEH MapHyeH MOTOK, KOETO IO3BOJIsABa OE3MpoOJIEMHO TOCpeniaHne Ha
najieXkKupaluTe ial@aHus U NOAIbPKAHETO Ha COJIMAHM JIMKBHIHU ITOKa3aTeH.



KOHCOJIMAUPAHU ®PUHAHCOBU JAHHU

CITUAIN AL

KBM 31.03.2019



I'PYIIA CIINAUN

KOHCO/IMJANPAH OTYHET 3A ®PUHAHCOBOTO CbCTOSHUE

kbM 31 mapt 2019 1.
31.03.2019 31.12.2018
Ilpunoswcenusn BGN’000 BGN’000
AKTUBHU
Herexymu akTuBH
Maiunau u 06opynBaHe 3 70 320 73295
Penyranus u npyru HemaTepuaaIHu aKTUBH 4 39 442 42 343
OTCcpoUYeHH NaHBYHU AKTHBU 5 468 466
Jpyru 1parocpoyHu B3eMaHus 6 540 544
OO0110 HeTeKyIY AKTHBH 110 770 116 648
Tekyumu aKkTUBH
Marepuansu 3anacu 7 683 635
Teproecku B3eMaHUs 8 25070 22921
Hpyru B3emMaHus U peAnaaTeHy pa3xoau 9 3062 3750
[Tapuunu cpeacTBa U MAPUYHU €KBUBAJICHTU 10 13100 15089
OO0110 TeKyIM AKTHUBH 41915 42 395
OBIIIO AKTHUBH 152 685 159 043
IHACUBHU
CoOcTBeH KanuTaa
AKIIMOHEPEH KamuTal 111 5378 5378
PesepBu 11.2 19213 19 327
Hepasnpenenena neuanta 11.2 27799 24 090
Cyma Ha coOCTBeHHMS KanuTaji 52 390 48 795
Hertexkymu nacusu
HABArocpoyHy TUXBEHU 3aIbJKEHUS 12 49 904 52 857
OTcpoyeHU JaHbYHU ACUBU 2168 2168
IIpaBuTencTBeHy pUHAHCUPAHUS 13 39 119
JBITOCpOYHH 3aIBIKEHHS KbM NIEpCOHATIA 14 178 178
O01110 HETEKYIIIU TACUBU 52 289 55 322
Tekylu nacusBu
Teky1ia yacT oT IbJITOCPOUYHHU JIUXBEHH 3aAbIKEHUS 12 21 449 22 235
TBHProBCKH 33 bIIKCHHUS 15 11 248 12 546
3aIbIKEHNS KbM NIEPCOHANIA U 33 COLIMAIHO OCUTYpSIBaHE 16 6 006 5891
3aabIKEeHUS 3a TaHbBIU 17 1786 1723
[IpaBuTencTBeHn PUHAHCHPAHUS 13 320 320
Hpyru Texymm 3aabHKeHns 18 7197 12 211
O0u10 TeKyIIM NACUBH 48 006 54 926
ObBIIO COBCTBEH KAIIUTAJI U ITACUBHU 152 685 159 043

Ipunoocenume nosicnumennu 6enedxcku om 1 0o 23 ca nepazoenna wacm om puHancosume omuemu.

W3meinHuTeeH JOUPEKTOP: I'naBen CYETOBOAMUTEII:

Banepu Mekrynuusan Credxka JleBumxoBa



I'PYIIA CIINAUN

KOHCOJIMJNPAH OTYHET 3A BCEOBXBATHUSA 10XO0/

kbM 31 mapt 2019 1.

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

Pazxonu 3a Marepuanu 1 KOHCYMaTHUBH
Pa3zxoau 3a BbHIIHU YCIYTH

Paszxonu 3a mepconana

Pazxonu 3a amopTuzanus

Jpyru onepaTuBHU pa3xonu

Ileyan6a or oneparuBHA JeiHOCT

OUHAHCOBU PUXOIU
OUHAHCOBH Pa3X0au
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

31.03.2019 31.03.2018
BGN’000 BGN’000
50 128 37 506
(2 139) (1783)
(29 046) (23 552)
(11 169) (8 280)
(4522) (2 810)
(502) (578)

4 839 2395

. 29

(722) (304)
(722) (275)
4117 2120
(408) (284)
3709 1836

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

W3nbiHATENEH THPEKTOD:
Banepu Mektynmuusia

I'maBen cueToBOUTEN.

Credxa JleBupxoBa



I'PYIIA CIINAUN

KOHCOJIMIUPAH OTYET 3A MTAPUYHUTE MMOTOIIN
kbM 31 mapt 2019 1.

Ilpunoscenun 3

IMapyyHu mOTOLM OT ONIEPATHBHA AeHHOCT
ITocThruieHNs OT KIUEHTH

[Tnamanms KbM TOCTaBYHIIN

[Inamanus Ha IepcoHaa 1 3a COLMAIHO OCUTYPsIBaHE
[Tnarenun 3a nanbpnu (06€3 MaHBIM BHPXY medandata)
[TnateHu nanblU BHPXY redanbara

Jpyru (TutamaHus )/ IOCThIUIEHUS, HETHO

Hemnu napudnHu nomouu om onepamueHna oeiinocm

IMapyynu NOTOLM OT MHBECTULHMOHHA IHHOCT
[Tmananms 3a MOKyTIKa Ha MaIIHHU B 000pyIBaHE

[TocTernenns oT npoak0a Ha MAaIIMHU U 000pyIBaHE
Bb3cTaHoBeHH 3aeMH, IIPEAOCTABCHN HA CBBP3aHH JIMLA
[Toxynka Ha NHBECTHLIUH

I[pyTH IOCTBHINJICHHUA OT MHBCCTUIITMOHHA HeﬁHOCT

Hemnu napuunu nomouu u3noji3eanu 6 UH6eCMUUUOHHA
oetinocm

Hapuynu norouu oT puHAHCOBA AeHHOCT
[Tnamanus o GUHAHCOB JTHM3UHT

TlocThIieHus 0T OaHKOBU 3a€MU
I/ISHHaH.[aHC Ha ABJTOCPOYHHU 0aHKOBHM 3aeMU
IInaTeHn TUXBHU U TaKCH 110 IMOJIYYCHHU 3aCMU

W3miarenu 1uBuaeHTH

Hemnu napudnu nomouu u3noji3eanu 6ve dmnancoea oeiinocm

Hetho YBECIUYCHUE HA TAPDUYHHUTE CPECACTBA U MAPUYHUTEC EKBUBAJICHTHU

Heren edexT oT mpomsHa Ha BaTyTHH KypCOBE
[Tapuunu cpencTBa U NapUYHU €KBUBAJIECHTH Ha | siHyapu

ITapuyHu cpeacTBa M MAPUYHM eKBUBAJeHTH Ha 31 mapT 9

1.03.2019 31.03.2018
BGN’000 BGN’000
57774 44 297
(38 460) (30 836)
(10 694) (7 898)
(2 777) (2 638)
(351) (40)

(3 038) (2 678)
2 454 207
(705) (409)
126 19

(2 689) -
(3 268) (390)
(1575) (1542)
1329 -
(741) (761)
(165) (159)
(1152) (2 462)
(1 966) (2 645)
(23) (25)

15 089 12 663
13 100 9993

Ipunooicenume nosicnumennu denedxcku om 1 0o 23 ca nepasoenna wacm om purarcosume omuemu.

W3nbiHATENEH THPEKTOD: I'maBeH cueroBoUTEN:
Banepu Mektynuusia

Konconuoupan punancos omuem xom 31 mapm 2019 2.

Credxa JleBumxosa
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Caunpo Ha 31 gekemspu 2017 r.

IIpomenu 6 cobcmeenus xanuman 3a 2018 e.

Pasnpenenenue Ha nevanbara 3a:
Pesepeu

JTueudenmu

0011 BceoOXBaTeH JI0XO0] 32 TOIMHATA, B
T.49.:

Hemmua neuanba 3a 2o0unama

Jlpyeu komnonenmu Ha 6ceodX6ammuus
00X00, HeMHO oM OAHBYU

Jpyru u3meHenus

Canpo na 31 gexemBpu 2018 r.

IIpomenu 6 coocmeenus kanuman 3a 2019 e.

PasnpeneneHue Ha mevanoara 3a:
Pezepsu

Jlusuoenmu

0011 BceoOXBaTeH JIOXO] 32 TOIMHATA, B
T.4.

Hemmna neuanba 3a eoounama

Jlpyeu xomnonenmu na 6ceobxeammus
00X00, HemHO Om OAHPYU

Jlpyru n3mMeHeHus

Canpgo na 31 mapr 2019 1.

OTHacsI ce 10 MPUTEKATeJUTe HA COOCTBEHUS KAMUTAJI HA APYKeCTBOTO-Malika

Pe3eps oT
npen3vuciIeHne
AKIMOHepeH 3akoHoBH IIpemuen  BBB BadyraTta Ha  Hepasnpeaeinena O6mo
KaNHUTAJ pe3epBu pe3epB npeacTaBsiHe HA neyanda m
qysKIeCTPAHHH
AeiiHoCTH
BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000
5378 538 19 565 (762) 20530 45 249
- - - - (6 453) (6 453)
- - - - (6 453) (6 453)
- - - (14) 10013 9999
- - - - 10 026 10 026
- - - (14) (13) 27)
5378 538 19 565 (776) 24 090 48 795
- - - (114) 3709 3595
- - - - 3709 3709
; - - (114) (114)
5378 538 19 565 (890) 27799 52 390

Ipunosicenume nosichumentnu benedxicku om 1 00 23 ca nepazdenna wacm om Qurancogume omuemu.

M3nbiiHUTENEH AUPEKTOD:

Banepu Mektynuusia

Konconuoupan gpunancosé omuem xvm 31 mapm 2019 c.

I'nmaBe” cueToBOIUTEN:

Credxa JleBumxoBa
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3. IMOTHU, MAIIIMHU U CBOPBKEHU A

NmotnTe, MammHWTE W CHOPHKEHUATA HA JAPYKECTBOTO BKIIOYBAT MAITUHM,

31 nexemBpu 2018
roJAnHa
BanancoBa cToiiHocT Ha
1 siHyapu (OpUTrHHAJIHO
0TYeTEHO)
EdekT oT mbpBOHAYAIHO
npuiaraie Ha MC®DO 16
BanancoBa cToiiHocT Ha
1 ssnyapu
(Mpen34ncIeHo)

Tpumoburn

AKTHBY B
HOBONIPHUIOOUTH
IUBLIIEPHU JIPYKECTBA

Tpaucdep

Ornucanu

Pa3xonu 3a
aMOPTH3ALHS

Otnucana
aMOPTH3ALHS

Edekr ot BanyTHH
TIPEU3YUCICHUS
banancoBa
cToiiHocT KbM 31
JIeKeMBpH

31 nexemBpu 2018
roJuHa
OT4eTHA CTOHHOCT

Harpynana
aMopTH3aNHUs

banancoBa cToifHOCT

banancoBa cToifHOCT Ha
1 sanyapu 2019

TIpunodutn

Tpanchep

Ormucanu

Pasxonn 3a amopTu3ars
Ormrcana aMOpTH3AIIHUS

BanancoBa croiiHocT
KkbM 31 mapt 2019

31 mapr 2019 roauna

OTyeTHA CTOHHOCT

Hartpynana
aMopTH3alus

banancoBa croiinoct

o0opynaBane,
TPaHCHOPTHU CPENICTBA U APYT'H aKTUBH, OanaHCOBaTa CTOMHOCT Ha KOWTO 3a MPEACTABEHUTE TIEPHOAN
MoxXe J1a ObJie aHaIU3KUpaHa KaKTo cie/Ba:

Crpanu
Mammanu  Tpancnoptin  KommroThpHa
IIpaBo Ha IlonoOpenusi Ha  CHOPBKEHUS cpeacTBa TeXHHKA Apyrn O6mo
MmoJI3BaHe HaeTH aKTUBH
- 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
(1 @ @ ©) (©) @ (26)
36 491 3295 4879 18 291 2452 7 887 73 295
42224 6978 9426 43755 8 444 10435 121 262
(5733) (3683) (4 547) (25 464) (5992) (2548) (47 967)
36 491 3295 4879 18 291 2452 7 887 73 295
36 491 3295 4879 18 291 2452 7 887 73 295
13 227 53 1240 114 2901 1938
(660) ) - (596) (441) () (1 699)
(1023) (189) (383) (1 605) (191) (297) (3688)
- - - 467 6 1 474
34 821 3331 4549 17 797 1941 7881 70 320
41577 7203 9479 44 399 8118 10 725 121501
(6 756) (3872) (4 930) (26 602) (6 177) (2 844) (51181)
34 821 3331 4549 17 797 1941 7881 70 320
12

Konconuoupan gpunancosé omuem xvm 31 mapm 2019 c.



4. TBJITOTPAMTHU HEMATEPUAJIHU AKTUBU

Hemarepuananure akTHBH, BKJIIOYBAT NPOTPaAMHH TMPOIYKTH, OajllaHCOBaTa CTOHHOCT Ha KOWTO 3a
MpeJCcTaBeHUTE MIEPHOAN MOXKe 1a ObJe aHaTH3UpaHa KaKTo Clie/Ba:

31 nexemspu 2018 r.
banancoBa cTOMHOCT B HAYaJIOTO Ha
roauHaTa

AKTHBU B HOBOTIPHIOOUTH ABIICPHH
JIpy’)KecTBa

OTnrcanu
[Mpunoburu
Tpauchep

Pa3xonu 3a amopruzanus

EdekT oT BayTHN Npen3unCICHUS
BaJsiancoBa cToifHOCT B Kpasi Ha
roguHaTa

OTueTHa CTOHHOCT

Harpynana amopru3zamms

banancoBa cToiiHOCT

31 mapt 2019 1.

banmaHcoBa cTOMHOCT B HAYajJ0TO Ha
roauHaTa

Otnucanu

[punoburn
Pa3xonu 3a amopruzanus

BanancoBa cToliHOCT B Kpasi Ha nepuoJaa

31 mapt 2019 1.
OTueTHA CTOMHOCT

Harpynana amoptu3zamms

banancoBa cToiiHOCT

IIpaBa BbpXy

g I AKTHBHU B
Penyranus HHTEACKTY AN porpamui npouec Ha Oomo

Ha poryKTH npuodouBaHe

€O0CTBEHOCT

11274 6794 3448 922 22438
7537 11 059 2329 212 21137
- - (5) (218) (223)
- - 1001 84 1085
- - 588 (588) -
- (853) (1227) - (2 080)
() ®) @) - (14
18 804 16 995 6132 412 42 343
18 804 19478 13 056 412 51750
- (2 483) (6 924) - (9 407)
18 804 16 995 6132 412 42 343
18 804 16 995 6132 412 42 343
- - (2 348) - (2348)
- - - 281 281
- (453) (381) - (834)
18 804 16 542 3403 693 39 442
18 804 19478 10 708 693 49 683
- (2 936) (7 305) - (10 241)
18 804 16 542 3403 693 39442

Konconuoupan punancoe omuem xkom 31 mapm 2019 2.
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6. MATEPUAJIHU 3AIIACH

KsMm 31 mapt 2019r. B cToiHOCTTa HAa MaTepHATHHUTE 3aMacH Ca BKIIOYCHU:

31.03.2019 31.12.2018
BGN’000 BGN’000
Marepuanu 620 566
I'opuso 63 69
Obwo 683 635
7. TBPTOBCKHU U IPYT'U B3EMAHUSA
31.03.2019 31.12.2018 31.12.
BGN’000 BGN’000 BGN
B3emanus ot KJIMEHTH 27,246 25,097 11
O0e3uenka (2,176) (2,176) (
B3eMaHust 0T KJIMEHTH, HETHO 25,070 22,921 1C
6 m.u. gzemanus om cevpsanu auya (Ipunorcenue Ne 29) 501 603
8. IPYI'U B3EMAHUWSA U NPEANJIATEHU PA3XOIU
Hpyeume xkpamkocpounume 63eManusi i IPEAMIIATEHH Pa3X0U BKIIIOYBAT:
31.03.2019 31.12.2018
BGN’000 BGN’000
[Mpeannarenu pa3xonn 904 1,338
IIpenocraBenu nemno3uTH 729 256
Bsemanus oT noBeputenu - 871
JanbIm 3a BE3CTaHOBSIBAHE 447 463
B3eMmaHus 110 IIIaTeHN CyMHM OT UMETO Ha TPETH JIMLA - 179
ITpenocTaBeHu aBaHCH HA JOCTABYHIIN - 62
Jpyru B3eMaHust 982 550
O0u10 3,062 3,750
9. MAPUYHU CPEJCTBA U MAPUYHU EKBUBAJIEHTHU
[NapuTe M MapuyHUTE CKBUBAJICHTH BKIIIOYBAT CIICJHUTE CIIEMEHTH:
31.03.2019  31.12.2018
BGN’000 BGN’000
[Tapuunu cpeacTBa B Tpe3opu 2,143 2,753
ITapuunu cpencTsa B pa3muialllaTeIHU CMETKU 10,821 12,227
[lapuunu cpencTsa B Opoit 136 109
14

Konconuoupan gpunancosé omuem xvm 31 mapm 2019 c.



O06mo 13,100 15,089

10. COBCTBEH KAITUTAJI
10.1 AKHMOHEPEH KAITUTAJI

Ksm 31.03.2019 r. peructpupaHusT KanuTal Ha APYKECTBOTO-Maiika ce cheton oT 5,377,619 Ha Opoit
OOMKHOBEHH aKLMHM C HOMHHAJIHA CTOWHOCT B pa3Mep Ha 1 JB. 3a akuus. Bcuuku akimu ca ¢ mpaBo Ha
NOJIy4aBaHe Ha JMBUJICHT U JIMKBUIAIIMOHEH JISUT M TIPEACTABISABAT euH riiac oT O0ImoTo crOpaHue Ha
aKIIMOHEPUTE Ha JIPYKECTBOTO.

2019 2018
Bpoii akuun Bpoii akuun
Bpoii u3nageHu u HaIrbJIHO IVIATEHU aKLUU:
B Hayanoro Ha roguHaTa 5,377,619 5,377,619
Bpoii u3gazaeHu u HaIrbJIHO IATEHU aKIUU - -
OO0 Opoii akuuu, oropusupanu Ha 31 mapt 2019 5,377,619 5,377,619

CnuchbKbT Ha OCHOBHHUTE aKITHOHEPH HA IPY>KECTBOTO-MaMKa € KaKTO CJIE/Ba:

31.03.2019 31.12.2018
Bpoii aknm %  Bpoii akumi %
Croumu ['pyn AJ] 3,500,367 65.09% 3,500,367 65.09%
GeoPost SA, France 1,333,979 24.81% 1,333,979 24.81%
fg;“ pUSHHCCIKH H 10pHHECKit 543,273 10.10% 543,273 10.10%
Oomo 5,377,619 100.00% 5,377,619 100.00%

10.2 3AKOHOBMU PE3EPBU

31.03.2019 31.12.2018

BGN’000 BGN’000
3aKOHOBU pe3epBU 538 538
O6mo 538 538

3aKOHOBUTE pe3epBU ca oOpazyBaHH B pesynrtaT oT 3ajensHero Ha 10% or ocrarpuHara medanda
CHIVIACHO M3UCKBaHMATA Ha ThproBckus 3akoH M pemieHne Ha OOIMIOTO chOpaHHME HA aKIHMOHEPHTE.
CprimacHO 3aKOHOBUTE W3WMCKBAHMSA 3aKOHOBHAT pe3epB ciiefiBa Aa AOCTUrHe MuHUMyM 10% ot
CTOMHOCTTA HA PETHUCTPUPAHNS KanuTal. Te3u pe3epBu He ca pasnpeaesieMu.

10.3 NIPEMHUEH PE3EPB
31.03.2019 31.12.2018
BGN’000 BGN’000
[Mpemuen peseps 19,565 19,565

15

Konconuoupan gpunancosé omuem xvm 31 mapm 2019 c.



(011111 (1]

19,565

19,565

[IpemuitHuAT pe3epB Ha [pyKeCTBOTO-Maiika B pasmep Ha 19,565 xum. 7nB. e Qopmupan ot
MIOCTBHIUIEHUATA, TIOTY4YEHH B JOMBIHEHHE KbM HOMHHAJIHATa CTOMHOCT Ha usmanaeHure npe3 2014 r.

aKIIMN C EMUCHOHHATA CTOHHOCT Ha €Ha aKIus 23 JIB.

PesepBbT OT npen3unciieHre BHB BallyTaTa Ha MpEACTaBsIHE Ha YyXACCTPAaHHU JICHHOCTU B pa3Mep Ha
890 x.1B. — oTpunarenna Benuynna (31.12.2018 r.: 776 X.J1B. — oTpuLaTeNHa BeTMYMHA) € OPMUPAH OT
KypCOBHUTE PA3MKH, BH3HUKHAIN B pE3ylTaT Ha NPEH3UYHCIIIBAHETO HA BalyTaTa Ha (PUHAHCOBUTE
OTYETH Ha Yy>KACCTpaHHHUTE JIpyXecTBa Ha [ pynaTa B HeliHaTa BalyTaTa Ha IpEICTaBsSHE.

10.4 HEPA3SIIPEJIEJIEHA ITEYAJIBA

JIBUKEHUETO Ha Hepa3npedenenama neuanda € KakTo cieasa:

Caapno Ha 1 snyapn

Herna nevan6a 3a roquHara

Pasmpenenenue Ha nevanbara 3a JUBHICHTH

AKTIOEpPCKH 3aryOH OT MOCIIEABAIIH OIEHKH, HETHO OT JaHbK
Pasmpenenenue Ha neyanbara 3a pe3epBu

Hpyru usmeHeHus

Canno na 31 nekeMBpH

Hepaznpeodeniena neuanva
meKywia neuanoa 3a 200uHama

11. JUXBOHOCHHU 3AABJIKEHUA

JluxBoHocHUTE 336 KeHN KbM 31 MapT 2019 BKITIOUBAT:

3abIDKEHUS 110 PUA00MBaHE HA MHBECTULIMN
3agbKeHus 110 JU3UHT
JbArocpovyHy OaHKOBH 3aE€MH
06110

HemeKyuiu 3a0bACCHUA
mexKyuiu 3A0bJIdICCHUA

12. TBPTOBCKHU U JIPYI'U 3AADBJIKEHUA

KoM 31.03.2019r. TproBckuTe 1 APYTH 3aABIKEHUS BKIIOYBAT:

TBHProBckU 3a1bIHKEHUS
TBHProBCKH 3aIbJDKEHMSI CbC CBBP3aHU JIULA

Konconuoupan gpunancosé omuem xvm 31 mapm 2019 c.

31.03.2019  31.12.2018
BGN'000  BGN '000
24,090 20,530
3,709 10,026
- (6,453)
- (13)
(114) -
27,685 24,090
23,976 14,064
3,709 10,026
31.03.2019 31.12.2018
BGN’000 BGN’000
15,344 17,785
49,501 51,381
6,508 5,926
71,353 75,092
49,904 52,857
21,449 22,235
31032019  31.12.2018
BGN’000  BGN’000
10,672 11,998
576 548
16



3anbIDKeHHs KbM IIepcoHala

3abIKeHHs] KbM OCUTYPUTETHU UHCTUTYLIUH
JlaHbYHU 3aBIKECHUS

Hpyru 3anbinkeHus

13. IPUXOJH OT INPOJAKBU

[IpuxonuTe OT mponaxOn Ha rpymnara BKIIOYBAT:

IIpuxonu oT KypuepcKku yciIyru

14. JPYI' ITIPUXOIHN

Jpyrure npuxonu Ha rpynara BKIIOUYBaT:

IIpuxonu ot Haem MIIC

Hpyru npuxonu
[Mpuxoau ot puHAHCHpaHUS

0010

0010

Oo01mo

15. PA3XOJAU 3A MATEPUAJIM U KOHCYMATUBU

Pa3XOI{I/ITe 3a MaT€praJii 1 KOHCYMAaTHBH BKJIIOYBAT:

Pa3xonu 3a ropuBa

Paszxonu 3a MmaTepuay o JOCTaBKU
Paszxonu 3a odric MaTepuanu 1 KOHCYMaTHBH
Pasxonu 3a yHuopMeHo 00JIeKI0

Pazxonu 3a UT koHcymaTuBu

Hdpyru pasxoau

16. PA3XO/I1 3A BBHIIHU YCJIYI'

Pa3XO,I[I/ITC 3a BbHIIHU YCJIIYT'Y BKJIIFOYBAT:

Pa3xoan 3a mogu3NBIHUATEIN
Paszxomam 3a Haemu
Pa3xomau 3a KOMyHUKAUA 1 KOMYHAQTHHA YCITyTH

Konconuoupan gpunancosé omuem xvm 31 mapm 2019 c.

Oo01mo

4,522 4,443
1,484 1,448
1,786 1,723
9,800 12,211
28,840 32,371
31.03.2019  31.03.2018
BGN’000  BGN’000
50,128 37,506
50,128 37,506
31.03.2019 31.03.2018
BGN’000 BGN’000
831 836
1,169 976
80 80
2,089 1,892
31.03.2019 31.03.2018
BGN’000 BGN’000
1,125 834
604 533
178 238
16 -
102 131
114 47
2,139 1,783
31.03.2019 31.03.2018
BGN’000 BGN’000
23,687 18,314
863 1,457
810 705
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Pasxonau 3a monapwkKa Ha aBTOMOOHITH

Pazxoau 3a 3acTpaxoBKu

Pasxoau 3a mogaprxkka Ha opucH U CKIa0Be
Pa3xoau 3a 00y4eHue Ha mepcoHana

Pazxoau 3a MmapkeTUHT

Pa3xonu 3a 01UT, KOHCYNTAHTCKH U JPYTH YCIYTH
Hpyru pasxonu

Pazxonu 3a Takcu

17. PA3XOJIH 3A IEPCOHAJIA

Pasxonure 3a I€pCcoHaia BKJIIOYBAT:

Pasxoau 3a Bp3HArpakaeHUs
Pasxoau 3a ocurypureiHu BHOCKH

18. JAPYI'M OIEPATUBHHU PA3XOIUN

Jpyrure onepaTUBHU Pa3XOAH Ha JPY>KECTBOTO BKIIIOYBAT:

Pa3xonu 3a o6e3iieTeHus 3a npaTku
Pa3xonu 3a npeacTaBUTEIHU LIEIU

Hpyru pasxoau

19. ®PUHAHCOBH IIPUXOIHN

@UHAHCOBUTE NPUXOJU HA IPY’KECTBOTO BKIKOYBAT:

IIpuxoau ot 1MXBU

20. ®PUHAHCOBHU PA3XOHU

®duHAHCOBUTE pa3xou Ha APYKECTBOTO BKIIFOYBAT:

Pasxonu 3a nuxsu

Konconuoupan gpunancosé omuem xvm 31 mapm 2019 c.

724 580
430 342
273 254
45 92
347 232
384 612
1,249 792
234 172
O06wo 29,046 23,552
31.03.2019 31.03.2018
BGN’000 BGN’000
9,280 6,611
1,889 1,669
O0mo 11,169 8,280
31.03.2019 31.03.2018
BGN’000 BGN’000
277 316
27 96
198 166
502 578
31.03.2019 31.03.2018
BGN’000 BGN’000
- 29
O0mo - 29
31.03.2019 31.03.2018
BGN’000 BGN’000
454 131
18



OTpHLIATEIIHN PA3JIMKK OT IPOMSHA Ha BaTyTHH KYPCOBE, HETHO 268 173

21.  JTAHBIM

O6wo 722 304

OcCHOBHHTE KOMIIOHEHTH Ha HAYWCJICHWTE NaHBIM BHPXY Nedanbara, KaKTO M BpbB3KaTa MEXIY
MAaHBYHUTE PA3XOIM U CUCTOBOHATA ITeyayi0a ce 00sSCHABAT, KAKTO CJIC/IBa:

CueToBogHA Me4yanda mpeau JaHbIHA

YBenuuenue

Hamanenne

DUHAHCOB Pe3yJaTar cJjel JAHbYHO IIpeo0pa3yBaHe

Janbk neyanoda
JanbuHa cTaBka

OTcpoyeHu JaHbUU
JlanbuyHa cTaBKa

OO0 TeKYIIH M OTCPOYeHHU AaHbIH
BasancoBa neyaJufa ciex JaHbUH

22. J1OXOJ HA AKIIUS U IMBUJAEHTHU

22.1 /loxoa Ha aKIUs

31.03.2019 31.03.2018
BGN’000 BGN’000

4,117 2,120

- 720

@37) -
4,080 2,840
(408) (284)
10% 10%
10% 10%
(408) (284)
3,709 1,836

I[OXO,I[’BT Ha aKnuAa € HU34YHKCIICH, KaTO 3a YHMCJIMUTCII € H3II0JI3BaHAa HETHATa neqan6a, noJuicKaina Ha

pasIpeielieHrne MeXIy aKIIMOHEPUTE Ha IPYKECTBOTO.

CpenHonpeTerneHm{T 6p0171 AaKIMH, U3I10JI3BaH 34 N3YHCIIIBAHCTO HA OCHOBHHUA A0XO0A HA aKIHA, KaKTO
1 HCTHAaTa Heqan6a, moyieKaIa Ha pas3rnpeacjaCcHue € MpeACTAaBEH KAaKTO CJICABA:

[Neuan6a, moyiexaina Ha pasnpe/ieieHue /B Xuil.jaB./
CpenHonpererieH Opoit akiuu
Jloxoa Ha akmud /B JIB. 3a aKIuA/

22.2 IMBUEHTH

31.03.2019 31.03.2018

Hsama sauncnenn AUBUACHTH 3a OTYETHOTO TPUMECCUME.

23. CAEJKU CbC CBbP3AHU JINLIA

Konconuoupan gpunancosé omuem xvm 31 mapm 2019 c.

BGN’000 BGN’000
3,709 1,836
5,377,619 5,356,712
0,69 0,34

19



AKO He e U3PUYHO YITOMEHATO, TPaH3aKIUUTE ChC CBBP3aHM JIUIA HE Ca M3BBPUIBAHY IPH CIEIHATHI
YCIIOBUS M HE Ca MPEIOCTABSIHN WM MTOTydyaBaHN HUKAKBYU rapaHiny. PazdeTHuTE CyMH ca M3IUTaIlaHn

110 OAHKOB ITBT.

CBbp3aHo Juie

Cnumu I'pyn AL

Cougu EOOJ]

I'eonoct bearapus EOO/]
Haitramuk [Tapcen Juctpubromrsa C.A., Pymbaus
Bunapcko umenune [dparomup OO/
Tpanc6ankan rpyn OO/]
TpancOankan rpyn PymbHuS
Omuukap BI' EOOQ

Omuukap Ayto OO/]

Omuukap C EOO/J

OmHukap okazuon EOO/J]
Omuukap Pear EOO/]

Byapom raz 2006 OO/

I'eonoct CA, ®panuus

T’prOBCKH U APYIr'd B3€MaHUA OT CBbpP3aHU JIMla

Bsemanwus ot qpykecTBa 1oj| 0011 KOHTPOI

Bzemanus ot AKIMUOHEP CHC 3HAYUTCIIHO BIIMAHUC

Oo6mo

ThHproeeku u APyru 3a1bKeHUs1 KbM CBbP3aHH JIMLA

3aI[’I:J'I)I(eHI/IHTa KbM CBBP3aHUTE JIMI[a BKIIIOYBAT:

T’prOBCKI/I 3adbJDKCHUA, B T.4.

3a,I[’I>J'I)i(eHI/I}I KbM JpYyKECTBA 110 0611[ KOHTPOJI

Hpyru 3aqbKeHns, B T.4.:
Jeno3utn Ha uieHoBe Ha ChBeTa Ha AUPEKTOPUTE

Buja Ha cBbp3aHoCT

HpyxkecTBoTO — Maiika
JpmiepHo npyxecTBO
JbplepHO ApYKECTBO
JpmiepHo apyxecTBO
Jpy>kecTBo Mo 0011 KOHTPOJT
Hpy>xecTBo moj 00111 KOHTPOI
Jpy>kecTBo Mo 0011 KOHTPOJT
HpyxecTBo moj 0011 KOHTPOI

JpysxecTBo moa o011 KOHTPOJI
HpysxecTBo moa 00111 KOHTPOJI

JpyecTBo 10| 001 KOHTPOJ
JIpy»KecTBO 101 0011l KOHTPOJT

Jpy>xecTBo moa 00111 KOHTPOJI

AKHI/IOHep CbC 3HAYUTCIIHO BJIIUSAHUC

Bam,nme}mﬂ 34 JIMXBU II0 MOJYUYCHHU 3aCMHU OT KpaﬁHa-KOMHaHHH

Manka

Konconuoupan gpunancosé omuem xvm 31 mapm 2019 c.

31.03.2019 31.12.2018

BGN '000 BGN '000

425 174

76 429

501 603

31.03.2019 31.12.2018

BGN '000 BGN '000

576 548

576 548

110 125

110 110

15 15

O6mo 701 649
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3anbpioKeHUsITa 10 JACNO3UTH OT wieHoBe Ha ChBeTa Ha AupeKTopute B pasmep Ha 110 xum. .
(31.12.2018 r.: 110 x. 71B.) mpeaCTaBIsBAT BHECEHH CYMH BbB BPb3Ka C H3MCKBaHMATA Ha 4. 240, ai.
(1) ot Teprosckus 3aKoH.

CaeJku ¢bC CBbP3aHH JHIA

IIpooasicou na cevpsanu auya 31.03.2019 31.03.2018
BGN 000 BGN 000

925 1,114

JpyxecTBa 11oj1 001l KOHTPOJ 862 837
AKIIMOHEp ChC 3HAYUTEITHO BIMSIHNE 63 277

31.03.2019 31.03.2018

locmaeku om cevp3anu nuua BGN <000 BGN ‘000

JpyxecTBa oz o011 KOHTPOIT 3,023 2,884

JlocTaBKHTE Ha YCIYyTH OT APYKECTBA MO 0OL1 KOHTPOJ BKJIIOYBAa OCHOBHO M3BBPILEHH TPAHCIOPTHU
yeiyru ot Tpanrcbankan rpyn OO/], Haem Ha HemBmxuM umMoT oT Codust Cutn Jlomxuctuk Ilapk
EOO/I n ycyru mo noaapbexKa Ha TpaHCIIOPTHH cpencTBa oT OmHMkap Ayro OO/,
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NHO®OPMAIUA no Ilpuioxenne N9 or Hapenda 2 na KOH

1.

IIpomsaHa Ha JMIATA, yIPAKHABAIIA KOHTPOJ BbPXY JAPYKECTBOTO.
Hswma npomsina

OTKpI/IBaHe HA MPOU3BO/ACTBO M0 HECHCTOATETHOCT 3a JIPYKECTBOTO UJIH 32 HETrOBO
ABIICPHO IPYKECTBO H BCHYKH CHINECTBCHU €TAalll, CBbP3aHU C IPOU3BOACTBOTO.
Hsama OTKPHUTO IIPOU3BOACTBO.

CkiouBaHe WJM HM3IbJHEHHE HA ChIIECTBEHM cleJKH. PelleHue 3a CKJIIOYBaHe,
NnpeKpaTsiBaHe U pa3BajisiHe HA JOr0OBOP 32 CbBMECTHO NpeanpusTHe.
Hsama cobitiecTBEHH CAEIIKH.

IIpoMsiHa HA OAMTOPHUTE HA APYKECTBOTO M IPUYMHHM 32 MPOMSHATA.
Hsma npomsiHa B oquTOpcKaTa KOMIaHUs

O0pa3yBaHe WM NPeKPaTsABaHe HA CHAEOHO HJIN APOUTPAKHO €10, OTHACSIIIO Ce /10
3aIbJIZKEHUs] WU B3eMaHHUsI HA JIPY’KeCTBOTO HJIM HETOBO JbINEPHO JAPYKECTBO, C
IeHAa HAa HCKA Hali-MaJiko 10 Ha cTO OT COOCTBEHNSI KANUTAJ Ha JIPYKeCTBOTO.

Hsima chieOHM 1 ApYTH MPOU3BOICTBA HA 3HAYUTEIIHA CTOMHOCT.

Ilokynka, mpoga:xkéa WJIM Yy4dpeleH 3aJ0r HAa [ISUVIOBH YYacTH B TbProOBCKH
JAPYKeCTBA OT eMUTEHTA WU HErOBO ABIIEPHO APYKeECTBO.
Hsma takuBa oneparuu.

JApyru o0crTosiTeicTBa, KOUTO APYKECTBOTO CYUTA, 4e OMXa MOriaM Aa 0baar or
3HAYeHUE 32 HHBECTHTOPHTE NPH B3€MAHETO HA pelleHHe Ja NPUIAOOUAT, 1A
NPOAAJAT WJIM A NPOABJAKAT 12 MPUTEKABAT MyOJIMYHO MPEAIATaHU LIEHHW KHHKA.
Hsawma npyru obcrostencTa, oCBEH 00SIBEHUTE. /

MBIBJIHATETEH THPEKTOP: «oveeeenenrnruenieencnseensmmmiesnscnes
/ Bajsepn MeKkTym4usiH /
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