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IHHOACHUTEJHU BEJIEKKHN

OCHOBHHU CHLOUTHSA

[Ipe3 2016 r. Ciupu A/l yckopu CBOETO pa3BUTHE KaTO ycuiusita 0sixa, KAKTO B pa3BUTHE Ha
CHILECTBYBAILIUTE YCIYyTd U pa3lIMpsBaHE Ha KalaluTeTa, Taka M B IpejlaraHeTo Ha HOBU
ycayru. Ilpe3 romunara Osixa wHBecTUpaHu pexopanute 14,2 mun. nB. OOuuvaifHO Haii-
rojasmMaTa 4acT OT cpeacrtBara (5,6 MIH. JIB.) ca HAacoYy€HU B TPAHCHOPTHU CPEACTBA.
Ocrananarta 4yacT OT MHBECTHIIMUTE OsfXa HACOYCHH KbM JIOTMCTUYHUTE LIEHTPOBE U oducure.
Hag 100 oduca, ca pemoHTHpaHu CcHOOpPa3HO HOBaTa BHU3Hs, KOSATO MOI00psiBa
(GyHKIMOHATHATA OpraHW3alnvs Ha paOOTHUTE MECTa M IOBHIIABA YJOBIETBOPEHOCTTA Ha
KJIIMEHTUTE TMpH MOJ3BaHETO Ha yciayrute. OTIENHO cTapTUpa pa3BUTHETO HA Mpekara OT
aBromMaTuyHu mnoieHcku cranuuu (AIIC), B KOATO CbhIIO ca HMHBECTUPAHH 3HAUYUTEIHU
cpenctBa. Pasxoam 3a peMOHT Osixa M3BBPIIEHH M B HOBO-HAETUTE JIOTUCTHYHHU IIEHTPOBE.
Pasnpenenurennure ueHTpoBe Osixa OOOpYyIBaHM C MOTOKAapM M HOBO COPTUPOBBYHO
obopynBane. B ocHoBHus xb0 B rp. Codust Oelie BbBeZieHa HOBA MOTOYHA JIMHUSA 32 COPTHpPAHE
Ha IpaTKH, KOATO IOBMILNABA KaralnuTeTa Ha LEHTbpa Onu3o 3 mbru. ChluaTa MO3BOJSBA
BBBEXKJIAHETO HA HACUITHO TOBApEHE Ha MpPATKUTE, KOETO IMOA00psABa M M3I0JI3BAEMOCTTa U
TPAHCIIOPTHUTE CPEJCTBA.

AIIC ca cnenuduueH akieHT B HOBaTa MOLIEHCKAa yciyra Ha kommanusarta - ,,Couau [loma®,
KOSTO Tpejajiara Ha KJIMEHTUTE BB3MOXKHOCT Jla U3Ipaiuar npatku B 4 pazmepa 10 20 Kr. B
oducHara Mpexa Ha Cuau Ha U3KIFOYUTEIIHO aTpakTUBHU IieHU. C orJiesl Ha pa3lupsiBaHETO
Ha TMPEUIOKEHUETO KbM KIMEHTUTE Oellle CKII4eH J0roBop ¢ YecrbpH HOHMBH 3a
MIPEIOCTABSHETO Ha YCIIyraTa MeXAyHapOoAHH MapUiHU MIPEBOIU Upe3 4acT OT opucHaTa Mpexa
Ha Crimau AJL.

IIpe3 uamuHanata roauHa (oxyc Oerle pa3BUTHETO HAa pErMOHAIHMA Ma3ap ¢ yciuyrata Speedy
Balkans, koliTo cera € ¢ OCHOBEH NPUHOC 3a BUCOKHUS PBCT Ha MEXKIYHAPOJIHUTE YCIYTH,
ocoOeHo mpatkure oT U A0 PymbHus. Croumu AJ] npunobu mpaBara 3a ¢panuaiis Ha DPD
MpexaTta 3a Teputopusta Ha ['sprust. [lefiHocTTa ce manupa ga ctaptupa 10 kpas Ha 2016 1. ¢
otBapsiHeTo Ha opuc B CoiyH M cien MojiyyaBaHE Ha BCUYKM JIMIEH3M M Pa3pelieHus OT
CTpaHa Ha TpbUKHTE perynaropH. [Ipeasmxkaa ce na ce nmpeaarat MeXIyHapOaHU JOCTaBKU OT
u 3a EBpona npe3 mpexara Ha DPD, kaTo B pamkure Ha ['bprus A€HHOCTTA 1€ MPOIBIKU 1A
C€ OCBHILECTBABA YPE3 MAPTHHOPCTBOTO C MECTHU KOMIIAHUH.

MDUHAHCOBH PE3YJITATH

WHBecTULIMUTE B KalallUTET U HOBU YCIIYTH MO3BOJIMXA Ja C€ YCKOPHU PbCTa HA NMPUXOAUTE OT
Kypuepcku ycayru o 15,3% cnpsamo 13,4% npe3 2015 ., HO ca cBbp3aHH U C YBEIMUEHUE Ha
ONEpPAaTUBHU pa3XOAM KaTO HAeMM, BB3HArPAXKACHUS, MAPKETUHT, MOJU3IIBIHUTEIH.
[IppBOHAYATHOTO HHUCKO HATOBapBaHE Ha HOBHS KamalWTET Cc€ OTpa3d HETraTUBHO Ha
peHTabuiIHOCTTa U Ha roauiHa 6a3za EBITDA ce nonmxu ¢ 6,8%.

OcHOBeH JIBUTaTeN Ha pacTeXxa Mpoab/KaBaT /1a ObJaT MPUXOJUTE OT MEKIYHAPOIHH TIPATKH,
KaTo MPUXOJUTE HA MECTHHUS M1a3ap OT OCHOBHATA YCJIyra, NaKeTUTE, U MaJE€THUTE PATKU CHIIIO
MO TbPKAT BUCOKU TeMITOBe OoT Haxl 14%.

[TocnegHoTO TpUMeEceune yBEIMUEHUTE MPUXOIN MOA00pHUXa HATOBAPBAHETO HA KamaluTeTa H
3a€HO C TPEANPUETUTE MEPKH 3a ONTHUMHU3AIMSA Ha pa3XxoauTe OoO0bpHAXa TpPEHIa Ha
MOHIKEHUE Ha omnepaTuBHaTa nevanda kato 3a Q4 2016 EBITDA napactBa ¢ 23% cropsamo Q4



15. Ha rogumna 63.33., ClIaabT HAa HETHATa rmeuanba ce ABJDKU OCHOBHO Ha YBCIIMYCHUCTO C 2
MJIH. JIB. Pa3xoJd 3a aMOpTHU3aluMd M IIOJTYUYCHHUTE C 2,5 MIJIH. JIB. IIO-MaJIKO IIPpUXOAU OT
JUBUJCHTHU.

Cmpyxkmypa Ha npuxoaume

B xu. as. Q415 Q416 YBMEME 40 g1 HaMene

BouTpenien masap 20 037 22 878 14.2%
% om obouwume npuxoou 80.8% 80.8% 82.1% 81.7%

BobHien nazap 3301 3978 20.5% 10 256 12 967 26.4%
% om obouwume npuxoou 13.3% 14.0% 11.7% 13.0%

Apyru 1469 1465 -0.3% 5377 5307 -1.3%
% om obwume npuxoou 5.9% 5.2% 6.2% 5.3%

Bpoii npeBo3eHu npaTku 3 881 4733 22.0% 13 598 16 245 19.5%

O61mo0 npuxoau 24 807 28 321 14.2% 87 390 99 873 14.3%

Cmpwcmypa HAa pa3x0()ume

I ST Q415 Q416 YBMene
HHUe
Pa3xoam 3a maTepuain
Pa3xoam 3a BLHIIHM YCJIYTH
Pa3xoau 3a nepconana
baJ. cT-cT Ha MpoajgeHu CTOKH

JApyru onepaTuBHU pa3xoau

Pa3xoam 3a amopTH3anuu
EBITDA 3618 4451 23.0% 18 378 17 122 -6.8%

HetHna neuyanoa 1671 1705 2.0% 12 033 6443 -46.5%

Kopnoparusuu cs0utus

Ha 14.06.2016 r. ce mpoBeie peAOBHOTO TOAMIIHO OOIIO chOpaHHWE Ha AKIMOHEPUTE Ha
,Cruan AJl, Ha KoeTo Oelne B3eTO pEIIeHHE 3a pa3lpeneiieHne Ha JUBHJIACHT B pa3Mmep Ha
6 029 588.47 nB. wim 1,13 nB. nuBuaeHT Ha akuus. beme u3bpan ,,Ilpaiicyorspxayc Kymbspe*
OO/] 3a xoMIanusi, KOSITO 1€ OJUTHpa OoT4yeTUuTe Ha KommnanusATa 3a 2016 u 2017 r. Ogobpen
Oelle MakCHMaleH pa3Mep Ha IPOMEHJIMBOTO Bb3HArpaxkJieHHe, KOeTO MoraT Ja Iojyd4ar
yieHoBeTe Ha ChBETa HA TUPEKTOPUTE, KOUTO MOJIydaBaT Bb3HArPaXXIeHUE OT JAPY’KECTBOTO.

Ha 14.12.2016 r. ce npoBene u3BbHpPEAHO 00II0 chOpaHUe Ha akuuoHepute Ha ,,Cruau’ AJl,
Ha KoeTo Oelre B3eTO pelIeHHE 3a yBelInueHue Ha kKamutana mo wi. 112, am. 3 ot 3IIIIIK ¢
42 900 6pos akmuu. beme uzbpan ,,Ada“ OO/] 3a koMIIaHus, KOSITO 1€ OAUTHPA OTUYETUTE Ha
kommanusTa 3a 2016 u 2017 r. mopaay 3HAYNTETHO YBEIUYCHHE HA MMbPBOHAYAIHO OOsSBEHATA
LIeHa OT cTpaHa Ha ,,IIpaiicyorspxayc Kynbpc®.



OCHOBHUTE PUCKOBE, IIPE/Il KOUTO E U3ITPABEHO APY>KECTBOTO.

»CIIMIN” AJl ce cTpemMu na moaabpka HUCHK PHCKOB MPOGUI 4Ype3 MOJIIbPIKAHETO Ha
HUCKM HHMBa Ha (UHAHCOB W ONCPATUBEH JICBBPUK, BHUCOKO HHUBO Ha OIEpaTHBHA
e(EeKTUBHOCT, BBBEXKJAHETO Ha CTPUKTHH MpaBUia M MPOLEAYpU IMPHU YIPaBICHUETO Ha
JEHHOCTTAa M CTPOT KOHTPOJI 32 TSIXHOTO CIla3BaHe, AuBepcuduimpaHe Ha KIHMEHTCKaTa 6a3a u
Ha JIOCTaBYMIIHTE.

Maxpouxonomuyecku puck

»CIINN” AJl omepupa Ha TepuUTOpHsTA Ha IslaTa CTpaHa M OOCITy)KBa KOMITAHHH OT
pa3IMyHU CEKTOpU HA MKOHOMHKATa. CHOTBETHO, JEHHOCTTa HA KOMITAHUSTA CHUJIIHO 3aBUCH
OT ISUIOCTHHSI PBCT Ha MKOHOMHKAaTa M OOLIOTO ChCTOSHHME HAa Ou3Hec cpenaTta. bbaemro
CBMBaHE HA WKOHOMHKATa W MOTPEOJICHHETO OHM OKa3all0 HATHUCK BBPXY MapKOBETe Ha
nevanda, a CUJTHO U MPOJBKUTEIHO 3a0aBsgHe Ha OM3HEC aKTUBHOCTTa MOXKE Ja JI0BEJE U J10
HETaTUBEH TPEHJ B mpuxoauTe. [[pyx ecTBOTO ce CTpeMH Ja MUHUMH3HpPA TO3U PUCK KATO
MOAIBbpPKA BUCOKM HHBAa Ha (UHAHCOBA aBTOHOMHOCT M HEMPEKbCHATO HWHBECTHpA B
MOBUIIIABaHE Ha €()EeKTHMBHOCTTA, KOETO My IO3BOJISIBA Ja pabOTH MpH PEHTAOMIHOCT
3HAYUTEIHO MMO-BUCOKA OT Ta3u Ha KOHKYPEHTHUTE.

Peeynamopen puck

PerynatopHHST puCK € CBbp3aH ¢ MPUEMAHETO Ha HOPMATHUBHHU IPOMEHHU, KOUTO MOrar Ja ca
CB’bp3aHI/I C OOITBJIHUTCIIHU pa3xom/1 NIJIIN OI‘paHI/I'-IeHI/Iﬂ B I[GI\/JIHOCTTa Ha KOMIIaHHUATA. KoM
MOMEHTa, HE C€ OYaKBa BBHBEXKJIAHETO HA M3UCKBAHMSI, KOUTO JIa YTEKHSABAT WU J]a U3UCKBAT
JOI'BJIHUTEIIHN PA3X0/IU 3a IEMHOCTTA.

Jluxsen puck

Benuku nuxsenn 3aabmkenus Ha ,,Crouaun” AJl ca ¢ mnaBain nxseH npoieHT, EURIBOR u
CO®UBOP. CroTBeTHO, 000 TTOKAYBAaHE HA JIMXBEHHUTE PaBHHINA OM MMaO OTPHUIATEIICH
edexkT 3a kommaHuaTa. CHIIHO EKCIIaH3MOHHCTHYHATA TMapUYHa TOJUTHKAa Ha BOJICIIUTE
LEHTpaTHU OaHKH TOBEIOXa /10 MOHUKaBaHE Ha OCHOBHUTE JIMXBEHU MPOIEHTH U BEPOSITHO
TE3W HHUBA 1€ C€ 3aIbPXKaT, MOPaJd KOETO B CPEIHOCPOUCH IIaH € MAJIKO BEPOSTHO J1a UMa
3HAYUTEITHO HETATUBHO N3MEHEHHE.

Kpeoumen puck

brmuzo 80% oT mpuxoaute ce reHepupaTr OT KIMEHTH IO JIOTOBOp, CHOTBETHO YCiIyrara ce
3aliania He TPH UW3BBPIIBAHETO U, a Ha MeceyHa Oasza. [Ipuw BiomamBaHeTo Ha
WKOHOMHMYECKaTa CHUTYyalus, pa3MepbT Ha MPOCPOUYCHHUTE B3EMaHHUS MOXKE J1a CEe YBEIMYHU
3HAYUTENHO. J[py)KeCTBOTO € BHEAPWJIO JCTailJlHa M CTpora CHCTEMa 3a CJIeJIcHe Ha
IBIDKUMHUTE CYyMU M CPOKOBETE 3a MOTacsSIBAaHETO UM U Mpolieaypa 3a JeHCTBUE MPH HAIUYUE
Ha 3a6aBeHo miamane. CbhCc cTabUIM3UpaHe Ha MKOHOMUYECKATa CUTYAITUs, TIPE3 MOCISIHHUTE
TOJUHU TPOBU3MHUTE 32 MPOCPOUYCHH B3EMAaHUs 3HAYMTETHO HaMalsixa, KaTo JIPYKECTBOTO
ycrsiBa Ja ch0epe 3HAYMTETHA YacT OT B3EMaHMITa, KOUTO Bede ca MPOBU3UpaHU. B pesynrar
Ha TOBa 0o0IaTa cymMa Ha HAYMCIIEHUTE TPOBU3UH CE MOHUKABA MPE3 MOCIEAHUTE TOIMHH.

[TapuuHuTe CpencTBa ce ChbXpaHsSBaT C orjied Hal-HUCBHK puck. OOcmyxkBamure OaHKH Ha
JIPYKECTBOTO €A C Hall-BUCOKUS PEUTHHI B CTpaHaTa.

L],eﬁoeu PUCK

LleHOBUAT PHCK € CBBpP3aH C OOIIOTO HUBO Ha HMH(pIANMsITa B CTpaHaTa M HHUBOTO Ha
koHKypeHuusa. Cnen 2009 r. undnanusta B cTpaHara € Ha HUCKU HMBa, KaTo mpe3 2014 r.
JOCTUTHA OTpHUIATEIHU HUBA. ToBa B KOMOMHAIMS C BUCOKaTa KOHKYPEHIIMSI OKa3Ba HATUCK
BBPXY LIEHUTE Ha yciayrute. Ype3 MHBECTUIIMH B €PEKTUBHOCT U MOA0OpSIBaHE HA MPOIIECUTE,



Crnumun AJl mogabspka cBOsiTa KOHKYPEHTOCIIOCOOHOCT M i J1aBa BH3MOXHOCT JIa TIOJIbpKA
BHCOKa PEHTAOMITHOCT BBIIPEKH IICHOBHS HATHCK.

Banymen puck

BanyrHuTe ekcno3unuu Ha APY>KECTBOTO Bh3HUKBAT BbB BPb3Ka C M3BBPIIBAHUTE JOCTABKHU
OT U 3a Yy>KOMHA, YMITO I B OOIIMTE MPUXOIU KbM MOMEHTa € HUCHK. [lo-romsmara gact
OT BAJIyTHUTE OIEpaIliy CE MU3BBPIIBAT B €BPO, MOPAJAN KOETO OOHTUAT €eKT OT MpoMsIHATA
Ha BaJyTHUTE KYpPCOBE € MPEHEOPEKMMO MaTbK. YBEIHMUYCHHUETO B MEXKIYHAPOIHUTE
JIOCTaBKH € €JIMH OT OCHOBHHUTE M3TOYHHUIIM HA PBCT B OBACIIOTO Pa3BUTHE Ha JPYKECTBOTO,
KOETO CE€ OYaKBa J1a IOBEJIEC U JI0 YBEJIIMUCHHUE HA BAJIyTHATa €KCIO3UIIMS B IBJITOCPOUCH IJIaH,
KaTo Ipe3 Ta3W ToJIMHa MMa TPaH3aKIMU B €BpO, JieBa U pyMbHCKU Jied. [Ipu 3ana3Bane Ha
¢dbukcupaHus Kypc Ha JieBa KbM €BPOTO, HE NPEIBMKIAME H3MECHCHHETO Ha BaTyTHUTE
KypCOBE J1a MMa 3HAYWTEIHO BIMSHHE BBPXY (MHAHCOBHS pE3y/lTaT HAa KOMITAHMSTA B
cpennocpoueH 1iaH. C npunobusanero Ha [T/l Pymbaus CA ce yBenuumxa TpaH3aKIUUTE B
JIeM M CbOTBETHO €KCIIO3ULIMATA KbM BalyTeH puck. Onepauuure B J€H 3a€MaT MaJIbK 1 B
o0IIMTE MPUXOAH U HE OKA3BaT 3HAYWTEITHU BIMSIHUE BHPXY KpaiiHus pe3ynrart. [I[pomsiHa BbB
kypca BGN/RON oxka3Ba 3HaunTenHo BiusHue npu koHconmunanusata Ha A1 Pymbuus CA,
THI KaTo npuxoaute hopmupat okoso 30% 0T KOHCONMUIUPAHUTE IPUXO/IH.

Jluxeuoen puck

JIMKBUTHUAT PUCK € PHUCKBT JAPYKECTBOTO Ja HE Yycmee Ja IOocCpella TEeKYIIUTe CHU
3agbipkeHusa. Crouan AJl MMa 3HAYMTETHM TEKYLU 3ab/DKEHUS CBBbpP3aHU C IUIAIIAHE IO
JIM3UHIOBU JOTOBOPH U KbM JJOCTABUHIIH.

HpI/I VIIPaBJICHUETO Ha CBOsATA JIMKBUIAHOCT, JAPYKECTBOTO IUIAHUpAa HAOTOBAPSAHETO Ha
I1am@aHusaTa B CbOTBETCTBHEC C OYAaKBAHUTC 6’I)IIGHII/I Mapu4yHU I1OTOLIH. B JOII'BJIHCHUEC, CC
noaABpKar IIApUYHU pPE3C€PBU, KOUTO Ha IIOCIHYKAaT KaTo 6y(1)ep IIpu CBCHTYAJIHO
H66HaFOHpI/I$[THO Pa3BUTHC Ha IasapHaTa CUTyallud W CHOTBETHO BPEMCHHO CBHMBAHC Ha
MapUYHUTE TTOCTBIIJICHUS. I[O MOMCHTA4, KOMIIAHUATA TCHEpHUpa CHIICH TTO3UTUBCH ITapUYUCH
IIOTOK, KO€TO II03BOJIsIBaA 6€3Hp06H€MHO MMoCpCIIaHe Ha MNaACKUpAIIUTE IUIallaHudg ¢
NOAABPIKAHETO Ha COJIMAHU JIMKBUIHU IMOKA3aTCIIN.



3. AMOTHU, MAIIMHU U CBOPBKEHU A

31 nexemBpu 2015 r.
bamancoBa cToiHOCT B
HayajoTo Ha Mepuoa
[Ipunobutn
Ornucanu

Pa3xonu 3a
aMOpTH3AITUS
Ornucana
aMopTH3aIus
banancoBa cToHHOCT
B Kpas Ha nmepuojaa

31 nexemBpu 2015 r.
Ot4yeTHA CTOMHOCT
Harpynana
amMopTHu3anus
banancoBa croifHoCT

31 nexemBpu 2016 r.

banaHcoBa cTolHOCT
B HAYAJIOTO HA
nepuoaa

[Ipunoburn
OTrrnncanu

Pasxonu 3a
aMOopTHU3AITUS
OTnrcana
aMOPTHU3AITHS
banancoBa cToiHOCT
B Kpasi Ha mepuoaa

31 nexemBpu 2016 r.
OT4eTHA CTOHHOCT

Harpynana
aMopTU3anus

Banancosa croiinocTt

MamuHu "

TpaHncnopTHu

KommnioTbpHa

C’bOp’b)KeHI/lﬂ Cpe}ICTBa TEXHHUKA I[pyl“lfl 061110

BGN’000 BGN’000 BGN’000 BGN’000 BGN’000
280 13,158 2,459 3,149 19,046
376 6,422 695 2,213 9,706
(2,469) (33) (17) (2,519)
(193) (4,260) (1,336) (805) (6,594)
: 2,235 6 9 2,250
463 15,086 1,791 4,549 21,889
1,973 28,713 6,139 6,952 43,777
(1,510) (13,627) (4,348) (2,403) (21,888)
463 15,086 1,791 4,549 21,889
463 15,086 1,791 4,549 21,889
2,269 5,674 897 4,252 13,092
(2,580) _ _ (2,580)
(372) (5,255) (1,475) (1,029) (8,131)
: 2,032 ; ; 2,032
2,360 14,957 1,213 7,772 26,302
4,243 31,807 7,036 11,203 54,289
(1,883) (16,850) (5,822) (3,432) (27,987)
2,360 14,957 1,213 7,771 26,302




4. TJTOTPATHU HEMATEPUAJIHA AKTUBA

IIporpamuu
MPOAYKTH
BGN’000
31 nexemBpu 2015 r.
banancoBa cTOHHOCT B HAYAJIOTO Ha MepHoa 378
IIpunobutn 2,235
Ornucanu -
Pasxomu 3a amopTuzanus (879)
OTtnucana aMopTH3AIHS -
basancoBa cTOIHHOCT B Kpasi Ha Mepuoaa 1,734
31 nexemBpu 2015 r.
OTueTHA CTOMHOCT 4,816
Harpynana amoprtuzanus (3,082)
BbanancoBa croiiHocT 1,734
31 nexemBpu 2016 1.
BanancoBa CTOMHOCT B HAYAJIOTO HA NEPHOJA 1,734
[Tpunobutn 1,149
Otnucanu -
Pasxonu 3a amopruzanus (1,343)
OTnucana aMOpTH3AIHS -
BanancoBa cToifHOCT B Kpasi Ha mepuoaa 1,539
31 nexemBpu 2016 1.
OTyeTHA CTOHHOCT 5,965
Hartpynana amoptusanus (4,426)
BbanancoBa cToiiHOCT 1,539
5. AHBECTUIMHU B AbILEPHU INTPEANPUSTHUSA
31.12.2016 % Ha 31.12.2015 % Ha
BGN’000 cobctBeHocT BGN’000  coOCTBEeHOCT
Cmuau EOOJL 982 100% 982 100%
I'eonoct bwirapus EOO/] 8,165 100% 8,165 100%
JIJ] Pymbaus AJ] 17,300 100% 17,300 100%
O61mo 26,447 26,447
6. MATEPUAJIHU 3ATIACH
31.12.2016 31.12.2015
BGN’000 BGN’000
Marepuanu 286 281
Fopuso 185 235
O6mo 471 516




7. TBPTOBCKHU U IPYI'U B3EMAHUSA

31.12.2016 31.12.2015
BGN’000 BGN’000
Bsemanust OT KIIMEHTH U AOCTABYHUITH - OpPyTHA CTOHHOCT 10,724 10,914
Munyc obe3neHka (922) (820)
BzemaHus OT KIIMEHTH M JOCTABYHITA - HETHA CTOMHOCT 9,802 10,094
IIpenocraBeHn aBaHCH Ha JOCTABYMIU 529 3,692
B3emanus ot cBbp3aHu Jana /6em. 23/ 8,308 5,821
JlaHbLIM 32 Bb3CTaHOBSIBAHE 241 157
Hpyru B3emMaHust 1,047 500
0610 19,927 20,264
Hauwncnena obe3iienka Ha B3eMaHHs OT KIIMEHTH KaKTO CJIEIBa:
31.12.2016 31.12.2015
BGN’000 BGN’000
B HauanoTo Ha roguHaTa 820 698
Hauucnena obe3nenka 102 585
Bnb3cranoBena o0e3leHKa - (463)
B kpasi Ha roguHaTa 922 820
8. MAPUYHMU CPEJICTBA U ITAPUYHU EKBUBAJIEHTHU
31.12.2016 31.12.2015
BGN’000 BGN’000
[Napwunu cpencrBa B Opoi 235 361
- B JIeBa 235 361
[Tapuunu cpeacTBa B 6aHKOBU CMETKH 3,212 2,514
- B I€Ba 2,870 2,249
-B PyMBHCKH JIEH 342 265
[Tapu Ha BT 2,850 2,757
O6mo 6,297 5,632

9. COBCTBEH KAIINTAJI

9.1 AKHMUOHEPEH KAIIUTAJI

Kem 31.12.2016 r. peructpupaHusT KamuTal Ha JAPYXKECTBOTO c€ ChCToM OT 5,335,919 na Opoii
OOMKHOBEHH aKIIUK C HOMHHAJIHA CTOMHOCT B pa3Mep Ha | JIB. 32 aKiusl.

2016

2015

Bpoii akuun

Bpoit u3nanenn u HaITBIHO TUIATECHH aKIIUU:
B navanoro Ha roguHara 5,335,919

bpoii u3ganeHu u HaIrbJIHO TUIATEHU aKI[UU -

Bpoii aknun

5,335,919



OO0 Opoii akiuu, oropu3upanu Ha 31.12.2016 5,335,919 5,335,919

CHOuCHKBT Ha OCHOBHUTE AKOUOHEPHU Ha APYKECTBOTO € MPEACTAaBEH KAKTO CJICABA:

31.12.2016 1. 31.12.2015 r.
Bpoii akuun % Bpoii aknnn %0
Crunu Tpym AJL 3,544,367 66.42% 3,544,367 66.42%
GeoPost SA, France 1,333,979 25.00% 1,333,979 25.00%
flfg;“ (u3HHCCKit 1 I0pHAIHECKH 457,573 8.58% 457,573 8.58%
Oo61o 5,335,919 100.00 % 5,335,919 100.00 %
9.2 3AKOHOBMU PE3EPBU
31.12.2016 31.12.2015
BGN’000 BGN’000
3aKOHOBU pe3epBU 534 534
06110 534 534
9.3 IPEMHMEH PE3EPB
31.12.2016 31.12.2015
BGN’000 BGN’000
IIpemueH peseps 19,565 19,565
06110 19,565 19,565

[IpeMuitHUAT pe3epB Ha APYKECTBOTO B pa3zmep Ha 19,565 xui. nB. € GopMUpaH OT MOCTHILICHHSATA,
MOJIydeHH B JOMBJIIHCHHE KHbM HOMHHAJIHATA CTOMHOCT Ha wu3fgaaeHutre npe3 2014 r. akmum c
€MHCHUOHHATa CTOMHOCT Ha €1Ha akIus 23 JIB.

10. 3AABJIZKEHU S 110 ®PUHAHCOB JIM3UHT

HpyXkecTBOTO € mpuAoOMiIo Mo JOroBOp 3a (PMHAHCOB JIM3MHI MAIlMHH, KOMITIOTPH, TPAHCIOPTHH
CpeacTBa u 000pyIBaHe.

Kem 31.12.2016 T. 3agbiDKeHUsITa Ha JPYKECTBOTO IO JOTOBOPH 32 (DMHAHCOB JIM3WHT Ca KaKTO
ciezBa:

31.12.2016 31.12.2015

BGN’000 BGN’000
3abIDKEHMS 110 (PUHAHCOB JTU3UHT 14,368 14,026
- IBITOCPOYHA YacT 8,759 9,408
- KpaTKOCpOYHAa 4acT 5,609 4,618
OO0 14,368 14,026

JIm3mHrOBHUTE AOTOBOPpH BKIJIIOYBAT (1)I/IKCI/IpaHI/I JIM3MHI'OBU ILIAllaHWUA W ONIUA 3a 3aKYITyBaHC B
nocjeaHara roavHa OT CpOKa Ha JIM3UHIA.



11. BAABJI’KEHU A KbM BAHKH

33I[’I)J'DK€HI/I$1 110 IOJIY4YC€HHU 3a€MH OT 63HKI/I, B T.4.:

- KPAMKOCPOUHA YaAcm
- 0bA20CPOUHA Yacm
0010

12. TBPTOBCKHU U APYT'U 3AABJIKEHUS

TBProBCKU 3aIbIKECHHUS

TBproBcku 3aabDKEHNSI ChC CBBp3anu jmia (ben. 23)
3abIDKEHUS KBM IIepcoHala

3abIDKEHUS KbM OCUTYPUTEITHU HHCTUTYITUU

Hpyru 3aqpKeHAs

Oommo

13. MPUXOJU OT NMPOJAKBH

[Tpuxoau OT KypUEPCKH yCIyTH
O61mo

14. IPYTU MPUXOIU

[Ipuxonu ot Haem MIIC
Hpyru npuxonu
[puxoau ot puHAHCHpaAHHS
O0mo

15. PA3XOJU 3A MATEPHUAJIM U KOHCYMATHUBHU

Paszxonu 3a ropusa

Pa3xoau 3a Marepuaiu 1o J0CTaBKU
Pa3xonu 3a aBTouactu

Pa3xonu 3a opuic MaTepuanu u KOHCYMaTHBH

31.12.2016 31.12.2015
BGN’000 BGN’000

8,877 6,079

1,892 2,416

6,985 3,663

8,877 6,079
31.12.2016 31.12.2015
BGN’000 BGN’000

3,519 3,082

1,834 1,574

2,436 2,017

708 619

2,828 3,121

11,325 10,413
31.12.2016 31.12.2015
BGN’000 BGN’000

94,566 82,013

94,566 82,013
31.12.2016 31.12.2015
BGN’000 BGN’000

2,622 2,238

1,836 2,436

849 703

5,307 5,377
31.12.2016 31.12.2015
BGN’000 BGN’000

3,153 3,237

1,592 1,473

198 897

238 279



Pa3xomu 3a yaE(pOPMEHO 00IEKIIO
Pasxonu 3a UT xoHCYyMaTUBU
Hpyru pasxonu

16. PA3XOJU 3A BBHIIIHU YCJIYT'U

Pasxoau 3a nogu3nbiHUTENIN

Pasxonu 3a Haemu

Pa3xonu 3a KOMyHUKaIlUM U KOMYHAJIHH YCIyTH
Pasxoau 3a nogaprkka Ha aBTOMOOWIN

Pa3xonu 3a 3acTpaxoBku

Pazxoau 3a mogapwkka Ha OQUCH U CKIaJ0BE
Pasxoau 3a 00y4eHune Ha epcoHaa

Pasxonu 3a MapkeTUHT

Pasxonu 3a 0IUT, KOHCYJITAHTCKU U APYTH YCIyTH
Hpyru pazxoau

17. PA3XO/1 3A ITEPCOHAJIA

Pasxonu 3a Bp3HArpakeHus
Pa3xoau 3a oCUTypHUTEITHU BHOCKU

18. JPYI'M OIIEPATUBHU PA3XO/U

CebecTOoWHOCT Ha MPOAAJIEHO TOPHBO
Pasxoam 3a obe3ieTeHus 3a mpaTku
Pa3xonu 3a 3acTpaxoBaHe Ha MPATKH
Pa3xonu 3a npecTaBUTENIHU LIEJIH
Hpyru pasxonu

19. ®UHAHCOBHU ITPUXO N

[Ipuxoau ot nuxBU
[Ipuxonu ot AMBUIEHTH

251 83
354 97
303 138
O6mo 6,089 6,204
31.12.2016 31.12.2015
BGN’000 BGN’000
41,115 32,998
3,267 2,452
1,700 1,531
2,302 1,144
936 923
329 143
225 191
393 201
585 414
1,203 1,043
O6mo 52,055 41,040
31.12.2016  31.12.2015
BGN’000 BGN’000
19,069 15,468
3,099 3,016
O6mo 22,168 18,484
31122016  31.12.2015
BGN’000 BGN’000
712 1,561
753 507
273 194
149 91
552 931
O6mo 2,439 3,284
31.12.2016  31.12.2015
BGN’000 BGN’000
364 450
254 2,745
O6mo 618 3,195




20. ®PUHAHCOBHU PA3XOU

31.12.2016 31.12.2015
BGN’000 BGN’000
Pazxonu 3a nuxBsu 740 761
Pa3xomu 3a Takcu 281 205
OTpuriaTeTHy pa3TuKy OT IPOMSIHA HA BAIYTHH KypCOBE, HETHO 108 61
O6mo 1,129 1,027
21. JAHBLIHU
31.12.2016  31.12.2015
BGN’000 BGN’000
CuyeToBOHA Me4an6a mpeau TaHBIH 7,137 13,072
VBennuenue 57 9,401
Hamanenue (254) (12,379)
DUHAHCOB Pe3yJTAaT cJie]l JaHBYHO peodpa3syBaHe 6,940 10,094
Jlanbk mevyanoa (694) (1,009)
Jlanp4yHa cTaBKa 10% 10%
OTcpoyeHu JaHBIU - 30)
JlanbuHa cTaBKa 10% 10%
O0110 TeKyIIM ¥ OTCPOYCHH TAHBbUU (694) (1,039)
banancoBa neuasioa cjaen JaHbIu 6,443 12,033

22. JAOXOJ HA AKIIUSA U IUBUJAEHTU
22.1 loxoa Ha aKIMs

I[OXO,I[’BT Ha aKnuAa € HU34YHUCIICH, KaTO 34 YHMCIMUTCII € H3II0JI3BaHAa HETHATa neanI6a, noJICKalna Ha
pPasnpeaAcICHUC MCKAY aKIIUOHECPUTE Ha APYIKECTBOTO.

CpenHomnpeTeriiecHuaT Opoi akIu{, W3MOJ3BaH 3a M3YUCIABAHETO HA OCHOBHHUS JOXOJ HAa AaKIIus,
KaKTO W HETHATa revanda, oJyiexalia Ha pa3pe/ieleHue € IPeICTaBeH KaKTo CIIe/Ba;

31.12.2016 31.12.2015

BGN’000 BGN’000
[Newyan6a, mouiexaiia Ha pa3npeeieHue /B XUIL. JIB./ 6,443 12,033
CpenHomnpeTerjeH Opoit akiuu 5,335,919 5,335,919
Jloxoa Ha akums /B JIB. 32 aknus/ 1.21 2.26

22.2 IMBUIEHTH




Ha 14.06.2016 r. e B3ero pemenne ot OOmOTO CHOpaHWe Ha aKIIMOHEPUTE 3a pa3lpeeicHHEe Ha

revanbara 3a 2015 r. B pazmep Ha 12,033 XWI. JIB. KaKTO CIeABa:

— Cyma B pasmep Ha 6,030 xui. jiB. Ja Oblie pasmpeneicHa 3a M3IUIANaHe HA JUBUJICHTH Ha
AKIMOHEPUTE IO SJIUH JICB M TPUHAJICCET CTOTUHKY 3a BCSIKA aKIUs Mpeau odiaraHe;

- OcTaThKBT OT ITeyasidaTa 1a ObIe OTHECEHA B HEPA3TIPEACIICHH TTeUaon.

23. CIEJIKH CbC CBbP3AHU JIMLIA
AKO HE € U3PUYHO YyIIOMEHATO, TPaH3aKIMUTE ChC CBBP3aHM JIMLA HE Ca W3BbPLIBAHU IPU CIELUAIHI

YCIOBHUAd M HE Ca NpCAOCTaBAHU HIIW TMOJy4YaBaHUW HUKAKBU TapaHIUHA. PazuerHuTe CymMHn cCa
u3IIamaHy Imo 0aHKOB IIBT.

CBbp3aHo Juue Buna Ha cBbp3aHoOCT

Crmgu ['pym AL HpyxecTBoTO — Maiika

Cmunu EOO/] JBIIEPHO JAPYKECTBO

I'eonoct bearapus EOO/L Jb1iepHo IpyKecTBO
Haitnamuk [lapcen Juctpudromsa C.A., PymMmbHUS HpepHo npyXecTBO

Bunapcko umenue dparomup OO/ JpyxecTBOTO 1O 001 KOHTPOI
Tpanc6ankan rpyn OO/] JpyxecTBOTO 1O 001 KOHTPOI
TpancOankan rpyn PymbHUS Jdpyx)ecTBOTO Mo 001 KOHTPOI
Omuukap BI' EOO/I JpyxecTBOTO 1O 001 KOHTPOI
Omuukap Ayto OO/] JpykecTBOTO 10 001 KOHTPOJI
Owmnnkap C EOO/] Jdpyx)ecTBOTO Mo 001 KOHTPOI
Owmmuukap oitn EOO/] HpykecTBOTO mox 001 KOHTPOJI
Owmmnnkap Pear EOO/] JApyxkecTBOTO Mo 001 KOHTPOI
Bynpowm raz 2006 OO/ JpyxecTBOTO 0] 001 KOHTPOJI
I'eonoct CA, ®pannus HpykecTBOTO oz 001 KOHTPOI

IIpenocraBenu 3aemu

Ha 01.12.2014 r. npyxecTBOTO € CKIIFOUMJIO JOTOBOP C ABIIEPHOTO npyx)ecTBo JlaiHamuk [lapcni
Huctpubromrsa C.A., PymbHEA 32 nipefocTaBsHe Ha 3aeM B pazmep Ha 3,000 xuil. eBpo cbhC CpPOK Ha
noracsiane 15.12.2020 r.

B®B BpB3ka ¢ nmomydenus 3aem oT YHuKpenur Byn6ank AJl ot 21.11.2014 r. karo obe3nedeHue 1o
HETO IPY’KECTBOTO € YUPEIHJIO I'bPBU 110 PeJl 3aJI0T Ha B3eMAHMITA 110 I0TOBOPA 3a MPEIOCTABEH 3a€EM,
cxmoueH ¢ Jaitnamux ITapcen Huctpudromrsn C.A., PymbHus.

KoM 31.12.2016 r. B3emaHuATa Ha ApY>KECTBOTO IO MPEOCTABEHH 3a€MH Ca KaKTO CJIe/IBa:

31.12.2016 31.12.2015
BGN’000 BGN’000
Haiinamuk [apesn Juctpudionrsa C.A., PymbHUS 7,343 4,340
B T.4U.
- TJIaBHAILA 6,957 4,232
- IUXBa 386 108

O6mo 7,343 4,340




T'prOBCKI/I B3aMMOOTHOIIICHUSA
HPY)KGCTBOTO HMa B3E€MaHUA OT CBbP3aHU JIMIla KAKTO CJICABA:

31.12.2016 31.12.2015
BGN’000 BGN’000
Haiinamuk [apesn Juctpudiomrsn C.A., Yenyru 462 684
PymbHuUs
Tpanc6ankan rpyn OO/] Yenyru 43 230
Omunkap Ayro OO/] Yenyru 83 160
Owmnnkap Ayro OO/] [IpenocraBen - 2,653
aBaHC

I'eonoct bwenrapus EOO/] Yenyru 216 194
I'eonoct bwarapus EOO/] JuBUIEHT - -
Bunapcko umenue dparomup OO/ Yenyru - 20
TpancOankan rpyn PymbHUS Yenyru 38 38
Omuukap BI' EOO/I Yenyru 18 8
I'eonoct CA ®panius Yenyru 105 142
Owmmnnkap Pear EOO/] Yenyru - 5

06110 965 4,134

JpyXecTBOTO MMa 3aBJKEHHS KbM CBBP3aHHU JIMIA KAaKTO CIIe/IBa:
31.12.2016 31.12.2015
BGN’000 BGN’000

Cruan EOOJ Yenyru 440 523
I'eonoct bwearapus EOO/] Yenyru 417 363
Tpanc6ankan rpyn OO/] Yenyru 773 463
Haiinamuk [apcesn Juctpudiomsn C.A, Yenyru - 102
PymbHus
Omuukap Ayto OO/ Yenyru 31 13
Owmnukap Pertr OO/ Crokn 27 -
Owmuukap oitn EOO/] Marepuanu 27 -
Owmuukap bI' EOO/] VYcenyra 9 -

O0owo 1,724 1,464

Kem 31.12.2016 1. npyXecTBOTO MMa 3aAbJDKEHHS KbM wWieHOBeTe Ha CbBeTa Ha JHUPEKTOPHUTE B
pasmep Ha 110 xwmm. mB. /31.12.2015 1. — 110 xun. nB./ BbB Bpbh3Ka ¢ U3UCKBaHUATa Ha wi. 240 ai. (1)
oT TBproBckus 3aKoH.



JIpy>ecTBOTO € pean3nupajo MPUXOIU OT MPOIakOn Ha CBBbP3aHHM JIMIA KaKTO CIIe/Ba:

31.12.2016 31.12.2015

BGN’000 BGN’000
Tpanco6ankan rpyn OO/] Ycenyru 3,436 3,172
Hattnamuk [Tapcwn Juctputromsa C.A., Yenyru 4,598 3,908
PymbHus
Owmmnnkap bI' EOO/L Yenyru 168 280
I'eonoct bwarapus EOO/] Yeayru 2,391 1,849
Owmnnkap Ayro OO/] Yenyru 54 212
Bunapcko nmenue [Iparomup OO/ Yenyru 23 23
I'eomoct CA @pantms Yenyru 508 369

HPY)KCCTBOTO € 3aKYIIWJIO CTOKH, MAaTCPpUAJIN U YCIIYI'U OT CBbP3aHU JIMIla KaKTO CJICABA:

31.12.2016 30.09.2015

BGN’000 BGN’000
Tpanc6ankan rpyn OO/] Yenyru 11,255 10,831
Coumn EOOJ] Yenyru 100 72
I'eonoct bwarapus EOO/] Ycenyru 3,933 3,220
Omunkap Ayro OO/] Yenyru (2,390) 3,703
Owmuukap bI' EOO/] Yenyru 90 104
Haitramuk [Tapcwn Juctpubromsa C.A., Venyrn 2,774 1,986
PymbHus
Bunapcko nmenue [[paromup OO/ Croku 44 38
Owmnnkap Penr EOOJ] Yenyru 140 123

Owmuukap oitn EOO/] Marepuaiu 57 3



NHO®OPMAIUA no Ilpunoxenne N9 or Hapenda 2 na KOH

1.

2.

IIpomsHa Ha JMIATA, yIPAKHABAIIUA KOHTPOJ BbPXY JAPYKECTBOTO.
Hswma npomsina.

OTKpI/IBaHe HA MPOU3BOACTBO M0 HECHCTOATECJIHOCT 3a JIPYKECTBOTO UWIH 32 HEIrOBO
ABIICPHO IPYKECTBO H BCHYKH CHINECTBCHU €TAalll, CBbP3aHU C IPOU3BOACTBOTO.
Hsama OTKPHUTO IIPOU3BOACTBO.

CkiouBaHe WM H3NbJHEHHE Ha ChbIIECCTBCHHU CIACJIKH. Pemenue 3a CKJIIYBaHE,
NMPpEeKpaTABaHE U Pa3dBajIdHE HA JOT0BOP 32 CBBMECTHO NPEANIPUATHE.
Hsama takuBa CACIIKH.

IIpomsina Ha oAUTOpPHUTE HA IPYKECTBOTO U NPUYUHHU 32 IPOMAHATA.

Ha penoBHOTO ToaumHO 00110 chOpanue Ha akuuonepure Ha 14.12.2016 r. Gemre B3eTo
peumienue 3a u3zbop Ha HOB onutop, ,,ADA“ OOJ. IIpomsHata Ha oguUTOpCKaTa
KOMITaHMWs, u30paHa Ha oO0moTo cbOpanue Ha aknuoHeputre Ha 14.06.2016 T.
,IIpaiicyorspxayc Kynbpc* e HanoxkeHa, mopaaud MCKaHETO OT CTpaHa Ha OJUTOpCKaTa
KOMITaHHUS 32 3aBUIIIaBaHE Ha IeHaTa chC 75% crpsiMo mMbpBOHAYaHATa oepTa, IopaIu
HACTBIIWIM IPOMEHU B HOPMATUBHUTE U3UCKBAHMS, Kacaelly TOAUIIHUS (PMHAHCOB OJUT,
KOUTO criope]] u30paHusi OJUTOP 3HAYUTEIHO YBEIMYaBaT MpeABUACHHS 00eM paboTa.

OO0pa3yBaHe WM NMpeKpaTsiBaHe HA ChAe0HO WM apOUTPAKHO [1€JI0, OTHACSIIO Cce
10 3aIbJIKEHUsI WJIM B3eMAaHHUsI HA IPY’KeCTBOTO WM HETOBO ABIEPHO JIPYKECTBO, C
IeHa HA UCcKa Haii-MaJiko 10 Ha cTO 0T cOOCTBEeHHUsI KAMMTAJ HA IPYKECTBOTO.

Hsma chiaeOHM 1 ApYTrH MPOU3BOCTBA HA 3HAYUTEIIHA CTOMHOCT.

IHokynka, mpoma:k0a MM Yy4ypeJeH 3aJ0r HAa ASJOBH YYAaCTHS B TbPrOBCKH
APY:KeCTBA OT EeMUTEHTA UJIM HEr0BO AbIIEPHO APYKECTBO.
Hsma takusa.

JApyru o0cTosiTeIcTBa, KOUTO APY’KECTBOTO CYMTA, Yye OMxa MOIJIM JAa OBbAAT OT
3HAYEeHHE 32 HHBECTHTOPHTE NPH B3e€MAHETO HA pelleHHe Ja NPUIAOOUAT, 1A
NpoaaJaT WJIM a2 NPOABLLKAT [Ja NPUTEXKaABAT NYOJUYHO NPeAJaraHu IeHHU
KHHKA.

Hsama apyru oGcrositencTsa, ocBeH 00SBEHUTE.

/

MNBIBJIHUTETCH TUPEKTOP: «oveevereeeenerresensrcssnsnsencssssssnecs
/ Banepn Mexktynumss /
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