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P®PUHAHCOBU NMOKA3ATE/NIN

PUHAHCOBU NOKasaTe/nu

(Benukm cymn ca B xuanay nesa)

2010 2011 2012 2013 2014

Mpuxoan 38948 47567 54 377 65 733 76 751

OnepaTMBHU pasxoau 33231 39 307 43730 52 429 62 880

EBITDA 5717 8260 10 647 13304 13 871

HeTHa nevan6a 2652 5476 7482 8 641 9252

AKTUBM 17 456 20 593 26 392 36 340 70 017

/INXBEH ABAr 3856 4302 6 000 10 140 17 778

Co6CTBeH KanuTan 6387 7 306 9312 13536 38795

AVBUAEHT Ha aKLKA 1,3 3,69 2,98 1 1

M3meHeHne Ha na3sapHaTa ueHa Ha akumute Ha Cnnam A/
32
30
28
26
24
22
20
R IR IR IR I R
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U3AB/IEHUA, CBbP3AHU C BbAELLA

To3u MoK BKJIIOUBA H3SABJIEHUS W IPOTHO3U, CBBP3aHU C OBAEIIETO KaTo:
,BApPBaM®, ,TpEJBMKAAM“, ,04aKBaM“, ,OIleHsABaM", ,Ipejrosaram”, ,Ieusi”,
HIUTaHyBaM" ¥ ApyTU. TakbB THUIT U3KA3BAHUA €A MIPSIKO 3aBUCUMH OT PEUIIA PUCKOBE
U HESICHOTH, KOUTO MOTAaT He CaMO /Ia IOBJIHUAAT, HO U /]a IPUYUHAT U3MEHEHUSI U
PA3JIMKU MEXAY JEeUCTBUTETHUTE TIOCTH;KEHUS HA KOMITAHUSTA, U HACTOSIIUTE HH
OYaKBaHUS U IPOTHO3H.

MoutuM J1a ce B3eMar I10J] BHUMaHKe BCUUKH PUCKOBE M OTPaHUYEHUsI, KOUTO Orxa
peduiekTupanu BbpXy pesyaratute Ha Crimau AJl, v 1a He ce pa3umnTa MPeKOMePHO Ha
TOYHOCTTA B IPOTHO3UTE, KOUTO CE Ch/bPKaT B TOBA U35IBJIEHNE.

He moemame 3agbikeHue aa dKTyaJIn3paMe TOBa HU3ABJICHHE BBH3 OCHOBA Ha
C’L6I/ITI/IH, 06CTOHTeJICTBa, IIPOMEHU B OYaKBAHUATA WUJIW HEIIPEJABUJEHU (1)eHOMeHI/I
cjIeg naTaTa Ha rOpeCrioMeHaTOTO U3ABJIEHHUE.
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CbAbPAKAHUE

TopuieH gokJaz 3a JeHHOCTTA 7
Jokuiazi Ha He3aBUCUMUA OJUTOPD 32
Otuet 32 GUHAHCOBOTO CHhCTOSTHUE 35
Otuer 3a BCeOOXBATHUS JOXO/I 37
OTueT 32 MTAPUYHUTE MOTOIU 38
OTyeT 3a MPOMEHUTE B COOCTBEHUS KaIIUTAa 39

benexku kbpM (PUHAHCOBUSA OTUET 40
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fAcHa Bu3ug u
HENPEKBCHATO
pasBUTHE ype3
UHBECTUIUHU B

Ka4ecTBO U
eeKTUBHOCT

Mpexara ot oprcu
ce yTpou, KOeTo
yBesInuu 00XBaTa Ha
IIOTEHIIUAJIHUTE
KJIUEHTHU

FOAMLLEH AOK/A/ 3A AEMHOCTTA

1. OCHOBHAHEﬁHOCT N PA3BBUTUE HA KOMITAHUATAIIPE3TONHATA
A.Bu3zHec MO/ieJI ¥ cTpaTerus

L,Crouau® A/l e kKoMIaHus U310 (POKyCUpaHa BbPXy OCHOBHATa CH JIEWHOCT - TPEJIOCTaBsIHE HA
Kypuepcku yeayru. OCHOBHA CTpaTerus Ha JAPY:KeCTBOTO € /la Ipejijlara € T'hbBKaBU KYPUEPCKU U
JIOTUCTUYHH YCJIYTH HAa KOPIIOPATUBHU KIHEHTH. ToBa OIIpeziesis U BU/1a Ha peobJiajaBaiara 4act
OT MPEBO3BAHWUTE TOBAPU — CPEIHM M TOJIEMU MpaTKW. VI3BBHPINBA ce U JOCTaBKa HA MAaJIKH
KYpHepCKU MpaTKd — MHUCMa U JOKYMEHTH, KOUTO B OCHOBHATa CH YaCT JIOMIBJIBAT MHKCA OT
JIEWHOCTH 3a TOCpellaHe Ha KJIMEHTCKOTO ThpceHe. [IOTEeHIUAIbT 3a BUCOK PACTEXK Ce OIpe/Iesist
KakKTo OT 0O0IaTa HKOHOMHYECKAa aKTUBHOCT, TaKa W OT MPEJjIaraHeTO Ha MKOHOMUYECKO Hak-
W3TOJTHOTO JIOTUCTUYHO pelleHne Ha KJIHEHTUTE, B CpPaBHEHHE C JPYTUTE TPAHCIOPTHH
aITepHATUBH.

JIBJITOCPOYHIUTE IeJTH HA KOMITAHUATA €A - IPE/IOCTABSHE HA KAUeCTBEHA YCJIyTa, FbBKABY PEIIEHUS
U KOHKYDeHTa IleHa 3a IIpeJjIaraHOTO KauecTBO. B Tasu Bpb3ka ce mpuwiaraT Iporpamu 3a
kBauUKaAA U MOTHUBAIMSA HAa IMEPCOHAJTA M ONTHMHU3UpaHe HAa pPAbOTHUTE MPOIECH.
HenpexbcHaTto ce paszBuBa uHGOpMaIMoOHHATa HHGPACTPYKTypa W pa3paboTBaHETO U
BBBEKIAHETO Ha HOBH COPTYyEePHU PEIIeHNs, C KOUTO /1a Ce TIOBUIITH YTOOCTBOTO MIPHU MOJI3BAHETO HA
yesryrara. Ilpe3 roguHaTa ce pa3BU M ramMaTa OT IPeZJIaraHy YCIIYTH, C KOUTO Ce PAa3IINPU KPBI'bT HA
MOTEHIUMAJIHUTE KJIMEHTU. AKTHBHO ce IIpeJIOKHUXa YCIyTH HAcOYeHH KbM OOCIy:XKBaHe Ha
VH/TUBU/TYaJTHU KJIUEHTH U KJINEHTH C II0-TOJISIM 00€M IIPaTKH.

ITpe3 ecenTa Ha 2013 T. Hellle aHOHCHpaHa yeayrara ,Pallet One”, K0sTo aKTHBHO ce pa3BUBAIIE U
mpe3 2014 r. C 1esa noxobpsBaHeTo OOCIYKBAHETO HA MHAWBUIYAHHUTE KJIUEHTH U OYPHOTO
pa3BUTHE Ha €JIeKTPOHHATAa THProBus Oelle crapTupaHaTa mnporpamarta ,Speedy Parcel Shop”,
KOSITO TIO3BOJIM B KPATKKU CPOKOBE U C HUCKU MHBECTHIIMHU J]a C€ YTPOH Mpekara OT OoducH Ha
KOMIaHHUATA.

OcBeH akTHBHATa paboTa 110 pa3BUBAHETO HA JIOTHCTUYHATA MpPeKa U KalaluTeTa B CTpaHATa, B
Kpasg Ha 2014 1. ,Conuau“ AJl peasnsuwpa IUIAaHOBETE CH 3a €KCIIAH3USA B PyMbHHA 4Upe3
npupobuBanero Ha JIIJ] CA, PymbHusa. Ilo TO3M HAYWH, KOMIIAHHATA TOJYYHd JOCTHII JI0
3HAYUTEJHO IMO-TOJIEMUS U IMHAMUUYEH Ta3ap B cbceHa crpaHa. YieHcerBoto B EC u obmiara
TPaHMIIA 1aBa Bb3MOKHOCT Jia ce 00eTUHAT JIOTUCTUYHHUTE MPEKY Ha iBeTe cTpaHu. CThIIKa B Ta3u
nocoka berre HoBata ycsryra EXPRESS RO u TYRES RO, kosiTo Ipe/ijiara eKCIIpecHU IPaTKH OT U 10
PymbHusA, TakcyBaHM Ha chlllaTa Tapuda KaTo eKCIIpecHUTe IPAaTKU Ha TepUTOpuUsaTa Ha bparapus.
VYeyrata e HacOueHA MPEANMHO KbM OM3HEC KIUEHTH, KOUTO UMAT JKeJIaHUe 1a PA3IIUPAT CBOS

ITPUXOIMN:
PA3ITPEJIEJIEHUE
HA 'EOI'PA®CKN
IMPYTHITUII

85,11%

. BI' . MexayHapoaHu . JApyru

OHM3HeC WIN Beue Ollepupar Ha Apyrusd masap. OuakBaHUATA ca 32 3HAYHUTEJIEH PBCT HA MIPATKUTE
MeXKIy JIBETe IbPKaBU.
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AXTUBHO pa3BUTHE U
IIPOMEHU B JIAJIOBETE

Ha yYaCTHUIH,
IIPO/IYKTHU U KJINEHTU

Tom 5 koMIaHUM
KOHTpOJIUpAT 2/3 OT
nasapa

doxkyc BBpXY
OCHOBHATA yCJIyTa
JIOITBJIHEHA C
IIUPOKA TaMa OT
yesyru ¢ jobaBeHa
CTOMHOCT

FOAULLEH AOK/AA/ 3A AEMHOCTTA

B.IlazapHau peryjiaTopHa cpeaa

ITomeHCcKHTE YCIIYTH ca CHUIHO OOBBP3aHU € OOIIOTO ChCTOSHIE HAa MKOHOMUKaTa. Caex 2009 T.,
6aBHOTO pa3BUTHE HA CTpAHATA Ce OTPA3u U Ha obIaTa AUHAMUKA Ha MECTHHS Ia3ap, KaTo 3a
epuozia 2009 — 2013 I. PEAUTHU3UPAHUAT PBCT HA MIPUXOAUTE € 0010 14%. Karo no-guHamMudeH
CErMeHT ce OTKPOsIBa HeyHUBepcasHaTa IOIeHCKa YCIyTra, B KOATO ce BKJIIOYBAT U KypUEPCKUTE
VCIIYTH, KBJIETO € PeJIN3UpaH OJIM30 20% KyMyJIaTUBEH PBCT 32 ChIUs EPUO/. B cpesia Ha HUCHK
PBCT HA UKOHOMHUKATA U CUJIHA KOHKYPEHIINS, MKOHOMUYECKUTE CyOeKTH ThPCAT Bb3MOKHOCTH 32
ONTUMM3AIUA Ha pasdxojuTre. Bce moBeye KOMIAHUM HAMUPAT pPE3EPBU B ayTCOPCBAHETO HA
JIOTUCTHKATa KbM KyPHEPCKUTE KOMIIAHUU U TOBA € CPeJl OCHOBHUTE (GAKTOPH, KOUTO 3aXPaHBAT
pBCTa Ha Iasapa.

3HAYUTETHO MTO-TMHAMIUYHO Pa3BUTHE ce 3a0esIA3Ba IIPe3 MMOCJIETHUTE JBE TOIMHU KOTaTO a3apbT
pacre ¢ 6,1% u 5,3%, a HEyHUBepCcaIHATA HOIIeHCKa YeyTa ¢ 671130 7%. ChilleBpeMeHHO, Tpe3 2012
¥ 2013 T. 061UAT 6Ot Ha TPEBO3EHUTE ITPATKH HaMaJIsiBa ChC ChOTBETHO 5,7% u 3,8%. OcHOBHaTa
MIPUYMHA 32 TOBA € 3HAUUTEJTHUAT CIIa/L B Zlejia Ha ycJIyraTa ,XuOpH/IHa IoIa“, HapacTBAaHETO Ha [0~
CKBITUTE KYPUEPCKH MPATKU B UyKOMHA ¥ 3HAYNUTETHOTO Pa3BUTHE HA eJIEKTPOHHATA ThPTrOBUS.
ITocyieTHOTO ZIOBENlE U /IO 3HAYUTETHO MPECTPYKTYPHUPAaHE Ha KJIMEHTCKaTa 6a3a, KaTo Jiejia Ha
WHIUBU/TyaJTHUTE KJIMEHTH B 6pOs MpAaTKK HapacHa OT 5% mpe3 2012 T. Ha 13% mpe3 2013 T. Tazu
TEeH/IEHIIVSA Ce 3aT1a3H U [IPe3 MIUHAIaTa TOAUHA.

Ilazap na nowexcku ycayeu 8 cmpaHama

ITazap A NOMIEHCKH YCJIYTH, MJIH. JIB., 231 245 258
VIIY, man. B, 48 | 49 49

HILY, miH. JB. 183 196 209
Iasapen asn Ha ,,CITHTH“ AJL 18,8% 21,2% 24,3%
ITasapen a1 na ,CIIHAM* Allor HITY | 24% | 27% 30,0%

Warounuk: KoMmucus 3a peryJipaHe Ha ChOOLIEHUATA

OO6muAT 6pPOH HAa PETHCTPUPAHU OIIEPATOPH € CPABHUTEIIHO TOJISIM, HO TIpe3 2013 T. PEATTHO OKOJIO
60 xommnanuu mnpenocraBat HITY. IIepBuTe 5 ollepatopa € Hai-TOJIEMH IMa3apHU JISJIOBE,
npezocTaBAany yeayrure ot ooxsara Ha HITY criopen npenocraBenute ot KPC nanuu ca ,,Cimau
A%, Jdu Eitu En Bearapus® EOO/I, ,,Exont Excripec” OO/, ,,1u Taiim“ OO/, ,MubM Ekcrpec®
OO/1 u 06110 KOHTpOJIUPAT 65% OT cermeHnTa. EkoHT Excripec OO/] ce sABsIBa OCHOBEH KOHKYPEHT HA
KOMIIAHUATA, MaKap 4e JiBeTe GUPMHU CJIe/IBAT PA3INYHU CTPATETUH HA pa3BUTHE — flokaTo Criniu
AJl uMa CWIHU IIO3UITUHU IIPU KOPIIOPAaTUBHUTE KJIMEHTH U KOMIIJIEKCHU U I'oJIeMHU ITpaTku, EKOHT
Excnpec OO/] e pokycupaH BbpXy MaJIKUTE IPATKU, CbOTBETHO MHANBHU/AYJIHU KJINEHTU U MAJIKH U
cpenau GUPMHU, pasIosara ¢ Io-IHPOKa KJIOHOBA MPEXKa, a IIPe3 IOCJ/IeIHUTE F'OUHI WHBECTHPA 1
B Pa3BUBAHETO HAa YHUBepCcaJlHa MTOIeHCKa yeayra. Pa3zBuTueTo Ha kJioHoBaTa Mpeska Ha Crinziu AL
U YBEJINYEHHWETO Ha eJIEKTPOHHATa THPrOBHUA 3aCHJIM IpAKATa KOHKYDEHIHSA MEXAY JBETe
KOMITAHWM B Ta3W HUIIA. 3HAUUTENHO IIO-MAaJKW, HAa Iaszapa paboTAT U Jpyru ¢upmy,
cIelMaIN3UPaHU B TOJIeMUTe IPATKH U CBIIIO ce ABABAT BXKHU KOHKypeHTH Ha Cringu AJl, TakuBa
karto M HTepiorucruka, Jleo Excrnipec, Tpancnpec u gpyru.

BpIpekn HajM4yueTO Ha PeruCTPallMOHEH PEKUM U CIelMaJu3upaH PerysaTop, CeTMeHTBhT Ha
HITY e cpaBHUTEIHO OTBOPEH U C HUCKU Oapuepy 3a 3arrouBaHe Ha Ou3Heca. Possta Ha perysiaropa
€ HacouyeHa KbM yCTAaHOBABAaHETO Ha CTAHJAPTU U rapaHTHPAaHETO Ha MUHMMAJHO KadyecTBO Ha
ycJiyraTa, KOeTo € B II0JI3a Ha I1a3apa U KOMIIAHMHUTE € IbJITOCPOYHA M CTPaTernYecKa BU3HA 3a
6uzHeca. [Ipe3 mocsieiHaTa roZiHA He ca HACTBIIUIIN IPOMEHH B PeryJaTUBHATA PAMKa, KOUTO 1A
HUMar chblilecTBeH epeKkT BbpXY l1a3apHaTa cpefia.

C.IIpeanaraHu ycayru

Crnumu AJl mpoabkaBa /1a € ciuTHO (GOKYyCHPAHO BbPXY OCHOBHATA CH JIEWHOCT - IIpeJijlaraHe Ha
KYPUEPCKU YCJIYTH, KOATO (HOPMUPA OKOJIO 94% OT IPUXOAHNTE HA KOMIAHUATA Ipe3 2014 T.
KoHKypeHTHUTE [TPEIMMCTBA €A B MUKCA OT YCJIYTH, KOUTO BKJIIOYBA H3KJIIOUYNUTETHO ITUPOKA TaMa
OT I'PA/ICKU IOCTABKU, HAIIMOHAJIHY €KCIIPECHU ¥ UKOHOMUYHU IIPAaTKH, YCJIYTU II0 IIPEBO3BAHETO
Ha TOJIEMU MMAKETH U MaJIETH, C TADAHTUPAHO KadecTBOTO IIpU U3IbJIHEHUETO uM. [Ipe3 2014-Ta
TOZFIHA IIPO/TBJIKY /12 O'bJIe MHOTO CIUIEH U AKI[EHTA BBPXY MEXK/IyHAPOIHUTE YCIIYTH, IIPEJICTABEHH
MIPUOPUTETHO OT CYXOII'bTHHU /OCTAaBKM HAa IAaKETH JI0 M OT €BPOIEHCKUTE bpiKaBH.
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Hogure yciyru cbe
3HAYUTeJIeH IPUHOC
KBbM P'BCTA HA
TIPUXOJIUTE

FOAMLLEH AOK/A/ 3A AEMHOCTTA

[TapTHROPCTBOTO C €/IHA OT HAH-PAa3BUTUTE CyXOI'bTHU MPEKU 32 EBPOIIEHCKY JIOCTABKU — Ta3H HA
DPD, naBa Bb3MOKHOCT 32 HOCTOSIHHU TEMIIOBE HA BB3XO A0 PA3BUTHE HA TE3U YCIIYTU.

IIpes 2014r. Cnuzau A/l oTunTa 571 OT 9,1% HA MEXKIYHAPOJHUTE YCIYTU B HEKOHCOJIUAUPAHUTE
MIPUXO/Y OT KyPUEPCKU YCIIyTH.

22,1% PBCT HA ITPUXO/JUTE OT
20,9% KYPUEPCKU YCJIYT

16,6%

14,3%
10,0%

Cunaure mo3unuu Ha Crnuam A/l ca Opu KOpPIOpAaTUBHUTE KJIMEHTH, KaTO IIAHOBeTe Ha
KOMIIQHUATA B CJIEZIBAIUTE 3 TOJUHM Ca Ja aj[pecupa WHTEH3UBHO M (PUBUUYECKUTE JIUIA —
MKOHOMUYECKH aKTUBHU KPAHU IOTPEOUTEIN KAaTO MM IIPEJJIOMKU ITOIXO/IAIN [TAKeT OT OCHOBHH 1
JIOI'BJTHUTETHU YCJIYTH, KOUTO /2 OTTOBOPAT Ha HApacTBALIUTE UM IIOTPEOHOCTH OT CUTYPHHU U
KavyeCTBEHH KypUePCKH yeayTy. [IbpBUTE CTHIIKH B TA3U IMTOCOKA Os1Xa IPeIIIPHUETH IIpe3 2013 T. CbC
CTapTHPAHETO Ha eINH OT Ba’KHUTe ITpoeKTH Ha CIUY 10 pa3IIupsBaHe Ha MpekaTa oT opucy Ha
KOMIIQHMATA U IPEJCTABAHETO HA HOBA YCJIYyra, YUUTO XapPAKTEPUCTUKU Ca HACOYEHH /1A
VZIOBJIETBOPAT OYAKBAHUATA HA KpalHUTe oTpeburenu. [Tlapamerpure Ha HOBaTa yciyra 3-5-8 3a
JIoCTaBKA Ha MakeTH 70 8 Kr. Mexxay oducute Ha CIpay, IOKpUBA U3UCKBAHUATA HA KpalHUTe
norpebuteu W MayIKHsA OH3HeC 3a yAOOCTBO, OBP3MHA, KAYECTBO M ONTHMAJIHU I[€HOBH
XapaKTePUCTHKU.

IIpe3 2014 r. Criujin 3aml0YHa KaMIaHUs 110 00eUHsIBaHe Ha O'bJITAaPCKUSI 1 PYMBHCKHUS T1a3ap B
chepaTta Ha KypHUEPCKUTE YCIAYTH, CTapTHpasio ¢ npupobuBaHeTo Ha [lafinamuk Ilapchi
Huctpubomrba CA (Pympaus). Ciuau pasuivupu mopT¢OJTHOTO CA C HOBA YC/IyTa 3a eKCIPECHH
JTOCTaBKY Ha TIAKETH JI0 CEBEpHATa HU ChCEKA ¢ IeHOBa Tapuda, HAeHTHYHA Ha Ta3H 3a IMPATKH Ha
TepuTOpHuATa Ha Bbwarapus. [IpoabkeHre Ha Ta3K MOJUTHKA € M IIPOEKTa 1Mo pa3paboTBaHe Ha
ycJIyra 3a JIocTaBKa Ha IaJIeTHU IPaTKY OT Bhjrapus 10 1isiy1ata TepUTOprs Ha PyMbHUS U 00paTHO,
YHUHATO CTAPT € IJIAHWPAH 32 HAYaI0To Ha 2015 T. ToBa ce 0uakBa /ia € MopeiHaTa CTHIIKA, KOATO I11e
cTUMyJIMpa OBJITAapCKHUS W PYMBHCKUS OW3HEC /la yBeJndaBa IPHUCHCTBUETO CH B ChCeIHATA
J'bpsKaBa v B3aUMOJIEHCTBUETO IIOMEIK/TY CH.

EkcripecHaTta Kyprepcka ycjiyra Ha TEpUTOPHUATA Ha CTpaHaTa IPOJb/KaBa /la UMa 3Ha4YUTeHa
TexecT IIpu popMUpaHe Ha IPUXOAUTE, HO ChC CTAOMIHY TEMIIOBE IIPOABIIKABAT /14 ce Pa3BUBAT U
MMQJIETHUTE JIOCTaBKH, MEX/IYHAPOJHUTE IPAaTKU U HKOHOMUYHUTE KYPHUEPCKU YCJIYTH, KaTo
peanu3upar 3HaYuTeJIEH IPUHOC KbM YBEJIMYEHUETO HA IPUXOJIUTE 1Ipe3 2014 I. B fombiiHeHne
KbM OCHOBHATA JIEMHOCT, J[py?>KeCTBOTO IpejIara U HAKOJIKO ChI'BTCTBAIIY YCIYTH KaTO HAJIOKEH
IIaTeXK, oOpaTHA pasmucKka U OOpaTHH JTOKYMEHTH, GUKCHPAH Yac Ha JIOCTABKA, OIMAKOBKA HA
IIpaTKUTe, Mara3uHax u Ap. [Ipe3 2014 r. KbM MakeTa OT JOIIbIHUTEIHU YCIYTH Oellle fob6aBeHa 1
»OTBOPHU IIPE/TH J]a IUIATHUII, KOATO € ONIUA KBbM yCayraTa HaJIOXKeH IUIaTeK U OTrOBaps Npeau
BCHYIKO Ha THPCEHUATA Ha OHJIAWH THPTOBIUTE, KOUTO €A BaJKeH 32 OM3Heca CErMeHT.

B nocnennuTe roAMHU ce OTOensA3Ba TEHJEHIHS KIWEHTUTE Ja W3I0JI3BAaT BCE IIOBeUe
JIOITBJIHUTETHY YCJIYTH KbM OCHOBHUS ITAKET KaTo Ipe3 2014 I. Oellle OTUETEHO HapacTBaHe Ha
JleJla Ha JIOI'BJIHUTEJTHUTE YCIYTH HAJOXKEH IUJIaTeXK, OMMAKOBKA HA MPATKUTE, 3aCTPAaXOBKHU.
VI3n0713BaHETO OT CTpaHa Ha MOTPeOUTEINTE Ha IaKeTa OT ,,OHJIalH yeayru“ Ha Crinyiu oToesnas3Ba
TpaiiHa TeHJ|eHIMs Ha yBeJW4YeHHe. Beue Haj 70% OT mpaTkuTe ce 06paboTBaT B OHJIAIH
mwiatdopmara Ha Cnuii Ha KOPIIOPATUBHUA yeb CAlT IMPU HAI'BJIHO aBTOMATHU3UPAH IMPOLIEC U
MUHHMAaJIHA BEPOATHOCT OT TPEIIKHU. Bee Mo-royisiMo IprIo:keHue B ChBMECTHI S OU3HeC ¢ OHIAiH
THPTOBIIUTE HAMUPAT U pa3paboTeHUTe HHTETPAIUNH B CTAHAAPTHUTE OHJIAHH I1aTGOPMHU, KAKTO U
rOTOBUTE Pa3pabOTKU 3a IEPCOHAIM3UPAHHM WHTerpanuu. O4YakBaHHUATA Ha JIPYKECTBOTO €A
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CwIHY NO3ULUY IPU
KOpIIODaTUBHUTE
KJIMEHTHU

IITupoxka
KimenTtcka 6asa u
HUCKA 3aBUCHUMOCT
OT MaJTBK Gpoi
KJIMEHTH

FOAMLLEH AOK/A/ 3A AEMHOCTTA

BBBEXKJAHETO Ha HOBUTE MPOJYKTH 3a PYMBHCKUSA I1a3ap, KaKTO U Te3U, KOUTO ca GOKYCHPAHHU
BBpPXy KpalHHTe IOTPEOUTETH W MAaJKHSA OM3HeC, /a OKaKAT 3HAUHUTENHO BJIMSIHUE BBPXY
TIPUXOJUTE B CJIeABAIIUTE HAKOJIKO TOAUHU.

D. KiueHnrcka 6asa

®okyc Ha Ciimyin Al mpoabikaBa /1a Ob/1e 00CIy:KBaHETO HA HA-TOJIEMUs CETMEHT Ha I1a3apa,
KOPIOpPaTUBHUTE KJINEHTH, KouTo popmupar 80% OT npuxoauTe Ha KoMnaHuaTa. CekTopure, B
KOHUTO PabOTAT OCHOBHATA YACT OT KJINEHTHTE Ha JIPY’KECTBOTO HAal-001II[0 MOTaT A ce Pas3/iesIAT Ha
JIBE TPYIIH:

- B2C (business-to-customers) — KOHTpareHTHT OOCJY:KBa CPaBHUTEJIHO TOJISAM OpOH WIH
reorpad)cky paslnpbCHATH KpalHU KJIHWEHTU. TakuBa ca KOMIAHUUTE 3a [OTPEOUTEICKUA CTOKH,
OHJIAWH MarasuHuTe, GUPMUTE 32 KATAJIOKHA ThPTOBHS, MOOWJIHUTE OIIEPATOPH.

- B2B (business-to-business) — mocraBka MeXy IOPUANUECKH JUIA. B TOMbIHEHE eMUTEHTHT
W3BBPIIBA U BHTPEIHATA JIOTHCTUKA MEK/Y PA3TMYHUTE 3BE€HA U CKJIA/I0OBE Ha KOMITAHUHTE, KAKTO
Y KOPECIIOHIEHITUATA MEKTY TAX.

Ha repuropusra Ha beyrapust Ciuiu o6ci1y>kBa Beue HaJl 750 000 KJIHMEHTa OT BCHUKU CEKTOPH Ha
MKOHOMUKATa. 3HAUUTEJIeH OpO KJIMEHTH II0JI3BAT perysspHo yeiayrute Ha Cruau AJl Ha 6aza
CKJIIOUEHH  JIOTOBOPH, KOUTO Ca HHAMKATOP 3a CTA0WJIHH H JIBJITOCPOUYHU THPTOBCKHU
B3aUMOOTHOIIIEHUSI W JUBepcHUIMPAHA KJIUEHTCKa Oa3a. Hali-3HAUWTESTHW KJIWEHTH Ha
KOMIIAHUATA ca (PUPMU OT CEKTOpa Ha THPrOBUATA U YCJIYTUTE — TEJIEKOMYHUKAIINHU, OHJIAUH
Mara3uHH, 3acTpaxoBaTenu. [1o-Masko 3HaAYeHMe ca MH/YCTPUATHUTE KOMIIAaHUY. Pasmosaraiiku
¢ IIMpOKAa KJIMeHTcKa 6aza, mpuxopure Ha Crnuam A/l ca cuiHO AuBepCUHUIUPAHH U HAMA
3aBHUCHUMOCT OT €IMH KJINEHT WU rpyIa KineHTu. Hali-rojeMuTe KIMEHTH TeHEPUPAT MEXKY 2,5 U
3% OT IpuxoAuTE.

ITpe3 2014 r. business-to-business ycayrure JOMUHUPAT B MUKCA OT IPEJJOCTABSHUTE YCJIYTH, HO C
OyMa Ha eJIeKTpOHHATA ThPTOBUs MPe3 MOCJIeIHATA TOIMHA 3alI0YHA /1a ce TPOMEHs ¥ mpodria Ha
KaveHTuTe. TelKecTTa Ha KpAWHUTE KIMEHTH — MKOHOMUYECKH aKTUBHHUTE (PUBMUECKU JIUIA —
3HAYUTEJTHO HapacHa Ipe3 2014 T. U Ce OYaKBa Ta3¥ TEHAEHIINA /1a MPOob/uku. C e mo-ymno6Ho
obcITy’KBaHe Ha KpaHUTE KJINeHTH pusnuecku auia, Crinau AJl 3amouna /ja pa3ninpsBa MpexaTa
cu oT oducu 3a 06CTyKBaHE Ha KJIMEHTH MpPe3 2014 T. ¢ MalabHUsA MapTHOPCKU MPOEKT Speedy
Parcel Shop.

E.JlorucruyHa Mpexa

Crnuzau AJ] pasnosara ¢ U3IJI0 U3rpajieHa JOTUCTUYHA MPeXKa, ¢ 6 perHOHaIHY Pa3pee/IuTeTHI
nentwspa Copus, Ilnosaus, Crapa 3aropa, byprac, Bapua u Besuko ThpHOBO, KOATO OCUTypsiBa
100% NOKpUTHE HA TepuTOopuUATa Ha bbiarapua.. MexayHapoJHHTE BPB3KHM Ha MpeKaTa ce
OCBIIECTBABAT Ype3 JUPEKTHH e2Ke/IHeBHU JINHUU /10, Byanenia, Bykypein, Ckornue u CosyH.
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Yetupu
IIpUopUTeTa B
JlefiHOCTTa

32 2014 T.

KauectBo Ha

ycsryrara Hag
CPEeZIHOTO 3a

cTpaHaTa

FOAMLLEH AOK/A/ 3A AEMHOCTTA

ITpes 2014 r. onepaTuBeH 0T/1es1 06paboTH 11.9 MUJIMOHA NIPATKH, GestexeKu pbeT oT 61130 18%
CIpsAMO npeaxoAHaTa roguHa. OCHOBHUTE IIPOEKTH, KbM KOUTO OIIEPATUBEH OTEJ ChCPETOTOTH
YCHJIMSITA CU IIPe3 UBMUHAJIATA TO/{UHA, OsI1Xa HACOUEHH B 4 HATIPABJIEHUS:

Pazwupseare Ha ckaado80mo npoCcmpaHcmeo

B rpan Pyce Ha xirouoBa 3a rpajia JIoKanusa OTBOPYU BpaTU HOBOU3TPA/IEHUAT Pa3Ipe/iesIuTesIeH
LeHTHp Ha IUIoIy OT 2500 M2 . B rpany Codusa OCHOBHUA paslpesiesiuTeIeH LEeHTBhp Oerre
JIOI'BJTHUTEJTHO pa3iupeH ¢ 800 m2. PazpuTue Ha Mpeskara ot oducu o mporpamara S P S

ITpes 2013 r. Cnuau A/l craptipa mporpamata Speedy Parcel Shop uusTo 1e71 e upe3 mapTHHOPCTBO
¢ MaJIKU HGUPMH, 1A ce pa3IInpU MpekaTa oT odrcH 32 06CIyKBaHe Ha KiineHTH. Ciel] IPOsSBEHUST
roJIIM HHTEpeC KbM IIPOrpaMara, mpe3 2014 T. 651xa OTKpUTH 80 HOBU 00€KTa ¥ KbM JIEKEMBPHU 2014
T. Beue paborexa 152 SPS Touku. 3ae/iHO ¢bc cOOCTBEHUTE 0HCH, KOMIIAHUATA PasIioiara ¢ Mpexxa
oT 242 oduca. biarogapenue Ha To3u npoekT, Cinyiu A/l e orre mo-6;1130 10 CBOUTE KIUEHTH U
MOJKe J]a IIPeJIOCTaBY KauecTBeH! KypUEPCKU YCIIYTH, JOPU U Ha KJIMEHTH B MAJIKUTE U OTa/IeYeHI
HaceJIeHU MeCTa.

Aemonapk

C ey fja rapaHTHpa KayecTBEHU U HAJIEXK/IHU YCJIYTH Ha cBOUTe KineHTH, Ciuau AJl pa3uura Ha
coOCTBEH aBTOIAPK, ChCTABEH OT pa3HOOOpa3HU MPEBO3HU cpesicTBa. [Ipe3 2014 T. 6s51Xa 3aKyIeHH
120 HOBH aBTOMOOMJIA, KATO YCIIOPELHO € TOBA IPOABJIKYU U ITOMSHATA HA CTAPU ¥ AMOPTU3UPAHU
aBToMmoOmwtn. KbM AekeMBpH 2014 I. KOMIAHHATA paslosiara ¢ HaJl 670 JIEKH U TOBapHU
aBTOMOOWIIA C TOBAPOHOCUMOCT OT 1.5 J0 20T.

Kypuepu-napmnvopu

ITpe3 2014 r. Copau MpOAB/DKYM mporpamaTta Kypuepum — mapTHBOPH, KOATO MMa 3a Lel Jia
HachpuaBa 3arpHKEHOCTTA, OTTOBOPHOCTTA M NIPEAIIPUEMYHBOCTTA Ha KypUepUTe IpH paboraTta
UM C KJIMeHTHUTe. B Kpast HarognHara KypuepuTe-IapTHhOPH €a 413, KATO Te pabOTsAT 101 KOHTPOJIA
u 6pana Ha Crivau AJl, U3BBPIIBANKY JETHOCTTA CH CIIPSMO YTBBbPIEHUTE CTAHAPTH 32 KAYECTBO
Ha KOMIIAHUATA.

Konmpoanu cucmemu

IIpencTaBAHeTO Ha OIepaTUBEH OT/eJ Ce OIeHdABa IIOCPeJCTBOM KJIIOYOBU HHJUKATOPU
“3MepBaIli KauecTBOTO Ha IIpolieca ¥ NOCTUTHATUTe GUHAHCOBH pe3ysraru. [eticrBamara ERP
CHCTEMa /laBa BB3MOKHOCT Ha BCEKHU CJIy>KMUTeJI Jia Clefy B PeaJIHO BpeMe H3II'bJIHEHHETO Ha
roctaBeHuTe My 1. ChOTBETHO Bh3HATPAXK/IEHUETO HA BCHUKH CIIYKUTEJIH € IPSIKO 0OBBP3aHO ¢
IIOCTUTHATUTE pe3yaTaTh. KOHTPOBT ce OochlllecTBABA HAa BCUYKU HUBA Ha yNpaBjeHUe, KaTo
criopej; HHUBOTO KOHTDOJIBT € eXeJ[HeBeH, CeJIMU4YeH, MecedeH, TpUMecedeH U TOfHIIIeH.
ITocTUrHATOTO Ka4yecTBO € 99,2% JOCTaBKU B CHOTBETCTBHE C /IOTOBODEHUTE YCJIOBUA U € HaJl
IIpUETHA CTaH/IapT 32 Ka4eCcTBO Ha ycIyrara.
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Haii-pazBurara
TEXHOJIOTUIHA

uHdpacTpykTypa B
cTpaHaTa

aTeH3uBHI
uHBectunuu B UT
00e3IeyeHoCcTTa

HWuBecTunuu B
obyJueHue u
MOTHUBAIIUS Ha
TepcoHaIa

FOAULLEH AOK/AA/ 3A AEMHOCTTA

F. U opManuoHHU CHCTEMU

IIpe3 wuaMuHaaTa 2014 T. BCUYKU JEHHOCTH IO DPa3BUTHE U YCHBBHPIIEHCTBAHE Ha
nHGOpMAaMOHHUTE cucTeMH Ha Ciuin, 651Xa MOYMHEHN Ha OCHOBHHUTE 11U Ha KoMmanusTa. Ot
€aMoTO Havayio bu3HeC Mo/iesia, KOUTO ch3faBa Criuu e 6a3upaH Ha HHOBAUH, eDEKTHBHOCT U
Hali-pa3BUTaTa TEXHOJIOTMYHA MH(PACTPYKTypa B HAIMOHAJIEH MaIab. 3aToBa IPOIBIKUXME KbM
nenTa Gpokycupalku ce BbPXY BbBeXK/IaHe Ha HHOBATUBEH IPOIIEC 32 OPraHU3aINs U YIIPaBIeHHe
Ha JIOTUCTHYHU YCIAyTH W U3TPAKJAHETO Ha Heobxoqumara uHGpOpPMAIMOHHA Cpefa 3a
BHeZ[psiBaHeTO My. TO3HW cTpaTernuecku MPOeKT Iie AoHece Ha Crnuau 6e3COpPHO KOHKYPEHTHO
npeAuMcTBO. [TPOEKTHT € Ha CTORHOCT 4 MJIH. JIB., 0Z100peH 1o mporpama ,, Koukypenrocmoco6HoCcT"
Y IIO/IKPEIIEH ¢ 50% eBporneiicko GuHaHCUPaHE.

CepHO3HO MpEJU3BUKATEJICTBO Ipe3 roamHata O6e u codTyepHOTO obe3leuaBaHe Ha
cTpaTernyeckata MHUIMATHBA , bbarapusa u PymbHusA - 0011 mazap®.

ITo 3naunmure VT mpoekTH U 3a/a4yul 3a 2014 T., CBBP3aHU ChC CTPATETHMUECKHUTE IIJIAHOBE U
YCBBBPIIIEHCTBAHETO HA MH(POPMAIIMOHHATA CPeZia CJIE/IBAT:

> BHespsBaHe Ha HOBAa CHCTEMa C AaHAJIMTUYHHU MOJYJIH 3a ylIpasieHuHe Ha aBromapk (Fleet
management system);

> IMunorHo BHeapsiBaHe Ha CRM (Customer Relationship Management) periienue 3a yrpasiieHue
Ha B3aUMOOTHOIIIEHUSTA C KIIMEHTH;

> IIpeAnpoekTHO mpoy4yBaHe U Au3aiiH 3a BHeApsiBane Ha BI (Business Intelligent) pemrenue
IIOZIITOMAaralo B3UMaHeTO Ha [T0-UH(GOPMHUPAHU U I10-CUTYPHU YIIPABJIEHCKU PellleH U ;

> BHenpsiBaHe HA HOBU CKAJIMPYEeMH [EHTPIHU ChPBBPH, 32 00e3leyaBaHe Ha CTPATErHYECKUTE
IIPOEKTH 1 0OHOBsIBAaHE U yBeIMUaBaHe Ha KallaI[UTeTa Ha CUCTEMUTE ca ChXPaHeHNe Ha JJAHHU;

> BHepsiBaHe Ha €JIEKTPOHHU HHDOPMAIMOHHY TabJia B 0bUCUTE C TPUEMHU 32 KJINEHTH;

> BHezapsBaHe HA HOBY CUCTEMU 32 3AIIUTA HA JAHHUTE;

> PazpaboTka 1 BHe/IpsIBaHE HAa HOBA, 10-0bp3a 1 eeKTUBHA CXeMa 3a CKJIa/I0BH 00paboTKH;

> PaspaboTka U BHeJpsIBaHEe HA HOBaTa CXeMa 3a IIPEHACOUBAHE WM BpPbBIIaHE HA IPATKH U
(yHKIMOHATHOCT 32 IpEeHACOYBAHE OT CAMUTE KIIUEHTH;

> Pa3zpaboTBaHe Ha JOMIBJIHUTETHNA QYHKIIMOHATHOCTH U aIANITUPAHETO HA BCUYKH OMIEPATUBHU U
KJIMEHTCKH CCTEMU 3a pab0Ta ¢ MEeXKAYHAPOAHY ITPATKU, PA3JIMIHHI BTYTH 1 Ha aHTJIUHCKY €3UK.

YebBBpINIEHCTBAHETO HAa MH(MOPMAaIMOHHATA CPe/ia € CBhP3aHO ¢ MHOKECTBO TapasieTHU MPOEKTH,
KOUTO IIIe IIPOBJI’KAT U I1I€ CE YBEJIMYAT U IIPe3 2015 T.

G.YnpasJieHHue Ha IIepcoHaIa

VipasiieHneTo Ha IIepcoHasIa e Cpefi OCHOBHUTE IPHOPUTETH B IEHHOCTTA HA KOMIIaHUATA. LlenTa e
Jla ce IOBUIIaBa KBaTu(dUKANMATA U MOTHUBAI[UATA HA IIEPCOHATIA M CHOTBETHO HEroBaTa
IIPOMBBOIUTETHOCT Ype3 oOydueHHe, CTUMYyJIMpaHe Ha J00pUTe NPAKTHKH, BB3HAIPaXKIeHUA
00BBP3aHM C TOCTUTHATUTE PE3YJITATH U IIEPCIEKTHUBY 32 /BJITOCPOYHO PA3BUTHE B KOMIAHUATA.

BCHYKH HOBOIIOCTBHIIMJIM CJIYKUTEJIN Ha OIEPATUBHU MO3HUIMHM MUHABAT IIPE3 3/IbJIKUTEIIHO

CpedHozoduuien 6poil Ha 3aemume Auya NO Kame20puu

2013 2014
PaxoBoauTenn 27 25
CrnenuaaucTu 33 40
TexHUIH ¥ DPHJIOKHNA CHEHATHCTH 80 84
TlomolneH agM. NepcoHal 84 94
MamuHHHM OHepaTOpH 1 MOHTAKHHITHA 1 27
bes npodecnonanua kpaaumpuKanus 28 207
Apyra 1 1
OBIIO ITEPCOHAJI 254 478

benexcka: He ce sxaousam JAuuyama e omnyck no MatvuHcmaeo
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Hosure yciyru ¢
Ba)keH NIPUHOC KbM
YBEJIMYEHNETO Ha
NIpUXOJUTE

Komnanusita
MOAbPIKA PBCT HA
MIPUXOJIUTE HaJ,
cpeaHUs 3a masapa

FOAULLEH AOK/AA/ 3A AEMHOCTTA

obyuenue. OCBEH TOBa Mpe3 U3MHUHAIATA 2014 T. 69 CIY:KUTENA IPEMUHAXa 00yJeHHe 32 pa3BUTHE
Ha pas3jINYHU yMEHUsSTa ¥ KOMIIETEHI[UM, KaTO OCHOBHHUTE YYaCTHHUIIA B Te3U OOyUeHHUs Osxa
cayxurenu oTr ,OnepatuBeH oOThen” u oTAen ,IIpojmak6u U MapkeTuHr“. B momrbiiHeHHe
KOMIIaHMATa OOYyYH 15 MOTOKAPHUCTH, 3-Ma YOBEKa IIPEMUHAXa KyPCOBE 10 aHIVIMHACKH €3UK, a
cayxurenu ot T oT/iesna mocelapaxa pa3InaHu CEMHUHAPHU, CBbP3aHHU IMPEKTHO C TSIXHATA 00J1aCT
Ha pabota. ExxerogHo koMmanusaTa ¢puHaHcupa oOydeHre M0 MaruCThPCKU MporpamMa U APYTH
CIeIUaTU3UPaHU KyPCOBE C I1eJI TOBHUIIIaBaHe Ha KBaTU(UKAI[ASATA Ha CIYKUTEJTUTE.

CayxuTenuTe Ha KOMIIAHUATA ca (PYHKIIMOHAIHO pas/iesieny, kato B Cimiu A/l ca cbcpeoToOueHn
aIMUHUCTPATUBHUSA U CHEIUATU3UPAH IIEPCOHAJ, KAKTO U MTOJIOBUHATA OT OTIEPATHBHUS TaKbB
(50% cpemHOTOAMIIHO OT OOIIUA TEPCOHAN mpe3 2014 r.), gokarto B Crnumu EOO/] ca Haeru
OCTaHAJIaTa YacT OT CIIYKUTEJINTE, PSAKO AaHTAXKUPAHU C OTlepAaTHBHATA IEWHOCT Ha KOMITAHUATA —
KypHUEPH, COPTUPOBAYHU U 0P HopH (50 % CPETHOTOTUIIHO OT OOIIIHSA MEPCOHA 2014 T.). [Ipe3 2014
r. mocreneHHo mepcoHana Ha Cruau OOl Gemre mpeHasHayaBaH B Crnimjgu AJl, mopaau KOeTo
HaeTHTe JIUIA Ce YBeJIndaBaT OT 254 KbM 31.12.2013 T. Ha 901 KbM 31.12.2014 r. KbM Kpas Ha
TOJIMHATA TO3H ITpoIiec Oelle 3aBbPIIEH.

,Zleifmocrra Ha KOMIIaHUATA HAMA HU3pa3€H CE30HEH XapaKTep, IIopagu KOETO U He Ce HaeMar
CIIyKUTEJIN Ha BDEMEHHU I0OTOBOPH.

H. IIpuxoau

Crouzu AZl MTHTEH3UBHO pabOTH BEPXY PAa3BUTHETO Ha CBOSITA MPEXKa, ITPE/IJIaraHeTO Ha HOBH YCIIYTH
U TIPUBJIMYAHETO U 33bPKAHETO HA KJIMEHTHU C ONTUMAaJIeH OajlaHC MEX/Iy IleHa U KauecTBO Ha
IpezIaraHuTe yciayru. ToBa IMO3BOJIM Ipe3 2014 T. /1a ce 3amIa3AT BUCOKWUTE TEMIIOBE Ha PBCT B
MIPUXOJIUTE, BBIIPEKU HebIaronpusaTHATa UKOHOMUYecKa cpefia. IIprHOC nuMa U pezjiaraHeTo Ha
HOBH 32 [1a3apa MPO/IyKTH, KOUTO IIPUBJINYAT HOB THII KJINEHTH, KOUTO /10 MOMEHTA He €a I0JI3BAJIN
Kypuepcku yeiayru. IIpumep 3a ToBa ca MeEXIYHApOJHUTE KypPHEPCKU IPATKU C HazeMeH
TPAHCIOPT, KOUTO e 1o-0aBeH OT BB3ZAYIIHUA, HO U 3HAYUTEIHO II0-€BTHH, KAKTO U IIaJIleTHUTE
MIPaTKU, KOUTO IPUBJINYAT KJIMEHTH, U3II0JI3BAJIN AITEPHATUBHU TPAHCIIOPTHH YCIIYTH.

JIbyIrocpoyvHarta IieJ1 Ha KOMIIAaHUATA 32 €KCIIAH3UA B PerroHa Oellle pealn3upaHa npe3 MUHaIaTa
roauHa c npunobusanero Ha JAITJ] Pymbuus CA. B xpaThK cpok Oellle peaqu3upaH 3HAUYUTEIEH
HaIpeIbK [10 MHTEIPUPAHETO Ha ABETE MPEKHU U B Kpasi Ha 2014 T. 65Xa IPE/JIOKEHN HOBUTE YCIIYTH
EXPRESS RO, PALLET ONE RO u TYRES RO, 6;1aroapeHue Ha KOSITO BCHYKH €KCIIPECHU IIPATKH
OT U 710 PympHUA ce TakcyBar Ha cblata Tapuda KaTo eKCIIpecHUTe IIPaTKU Ha TePUTOPUATA Ha
Boirapus. Yeayrata e HacOueHa NMPEAMMHO KbM OU3HEC KIMEHTH, KOUTO MMAaT JKeJaHue Ja
Ppas3mIupAT cBOs OM3HEC WJIH Beve OlleprpaT Ha Apyrus nazap. OuakBaHUATA ca 32 ABYIU(PEH PBCT
Ha [IpaTKUTe MEK/1y BeTe /bP:KaBU.

BB BpB3Ka ¢ Bce O-IIIPOKOTO U3II0/I3BaHe HA OHJIANH MarasuHuTe, Oellle BbBeJIeH HHTeIPUPaH
KypPUEPCKU MOZYJI 32 JIOCTABKU B HAKOHW OT Hal-pa3IpOCTPaHEHUTE ILIaT(OPMU, U3IOI3BAHU OT
uHTepHeT Thprouute — Magento, OpenCart, Presta Shop u Summer Cart. Besika efna miatdopma
CBIbPIKA ClIeNMaJIeH MOAYJI 32 IOCTaBKH, UYpe3 KOHUTO ce MIOCTUTA ONITHMU3AIIUS Ha IPOIeCUTe 110
06paboTKa U MOJITOTOBKA HA IPATKUTE 32 TPAHCIOPTHpaHe. Moy IbT 32 uHTerpanus Ha Ciuau B
IIOCOYeHHUTe IJIATHOPMHU TOKPUBA ITbJIHATA GYHKITMOHAIHOCT 32 pab0Ta C IPATKH.

OcCBeH B pa3BUTHETO Ha MpesKaTa U YCJIYTHTE, KOMIIAHUATA HEMIPEKBCHATO pabOTH 3a MOBHUIIIABaHE

B xm1. aB. Hamenenmne
Berpeinien nasap
% om oGwume npuxodu

BoHileH nasap

% om obwume npuxodu

Apyrn

% om o6wume npuxodu

Bpoii npeBozeHn MpaTKH

0010 MPHXOaH
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MexnynapogHure
[IPaTKH, MaJIeTUTe U
WHIVUBUAYTHUTE
KJINEHTH 3aexa
BasKeH JsJI B OOIIIUTE
IPUXOAU

FOAMLLEH AOK/A/ 3A AEMHOCTTA

Ha CBOATA KOHKYPEHTOCIOCOOHOCT, KOETO U IT03BOJIABA Jla 3alIUTH U J]a PAa3LINpPH JujepcKaTa cu
MO3UIIVS Ha TTa3apa Ha KypHepCcKU yeIyTH. ToBa mo3BoJH U 1pe3 2014 T. ,,Ciiuan® A/l 1a IpoIbIKI
Jla pacTe ¢ TEMIIOBE HaJ| CPeJTHUTE 32 11a3apa, peaTU3UPANKU PBCT OT 15,1% OT OCHOBHA JeHHOCT U
16,76% Ha 00IIKUTE IPUXOU. YBEJIMUEHUETO HA TIPUXOUTE CE IBJI’KU, KAKTO HA PUBJIMYAHETO HA
HOBU KJINEHTH, TaKa ¥ HA YBEJIMYEHUETO HA 0OEMUTE OT ChIIECTBYBAIIHTE, KATO IO-OTKPOSIBALLL €
pBbCTa HA UHAUBUYATHUTE KJINEHTH.

TosisiMata gact OT pbera B aGCOJIIOTHA CTOMHOCT Cce peain3upa OT CerMeHTa, B KOITO € OCHOBHUSA
dokyc Ha KOMIaHHUATA — TAKETUTE, IOKATO MPHU JOCTABKUATE HA JOKYMEHTH ce 3ama3BaT Ha
crabwiHO HIBO. Hall-BHCOKY TEMITIOBE HA PBCT CE PEAIM3UPAT OT CETMEHTUTE, KOUTO KOMIIAHUSITA
aKTUBHO DAa3BHBa Ipe3 IIOCJEHUTE TOJUHU — MEXAYHAPOJHUTE JOCTABKHU, IAJIETHUTE U
WHIUBUJTyaJTHUTE KJIUEHTH. [IpUX0/inTe IPY NAJIETUTE U MEKAYHAPOAHUTE IMPATKU MIPOIBIKABA
Jla HapacTBa C U3IIPeBaPBall| TEMIL, KATO [IPH [IOCJIEAHUTE PHCTA TOCTHTA 27,7%.

JerbT Ha MeXX/IyHApOJJHUTE MTPATKU B OOLIUTE MIPUXOAY YCTOHYMBO HAPACTBA U JIOCTHTA 9,1% B
pes3yJITaT Ha 3amasBaliaTa Ce TEeHJEHIUs Pa3IIMPSABAHETO HA MEXIAYHAPOJHUTE IPATKH Ja
HU3MpeBapBa JUHAMUKATa HAa MecTHUA mazap. Oco0eHO cujieH pheT Oellle peayn3upaH Ipe3
TIOCJIEJTHOTO TPUMeCeUre Ha TO/IMHATA, KOETO Ce BJIKH HAa aKTUBHOTO Ta3apyBaHe Ipe3 OHJIAWH
Mara3uHUTE [0 KOJIeJTHUTE TPa3HHUIH.

AKTHUBHOTO pas3lIMpsiBaHE Ha MpekaTa oT oducH 00aBs Ole e[UH OBP30PACTAIL CETMEHT KbM
CIIOMEHATHUTE JIBa — TO3U HA WHAUBUAYAITHUTE KJINEHTH, KBAETO MIPUXOJAUTE PEATU3UPAT PBCT OT
20% Ha ropuirHa 6a3a. [1o-MaJKUuAT pa3Mep Ha IIPaTKUTe, 00MYaeH 32 WHAUBU/IYaTHUTE KJINEHTH,
BOZY W JI0 IO-HHUCHK IPUXOJ, CPEJHO HA IIpaTKa, KOeTo OOACHSABA M3IIPEBApBAIlUA PBCT HA
MIPEBO3EHUTE MPATKH CIIPSIMO TO3W Ha MPUXOAUTe. Pa3mupsaBaHeTo Ha Mpexkara OT OpUCH uMa
MO3UTHUBEH e(EKT BBPXY Pa3XOJHUTE 3a JOCTABKa M yAOOCTBO 3a WHAWBUAYAJTHUTE KJIMEHTH.
CoieBpemenHo SPS mporpamara € JIOITBJIHUTEIEH MapKETHHTOB KaHaJl 32 PallOHUTE, B KOUTO
omepupar, Thii KaTO MECTHUTE NapTHbOPH Ca 3aMHTEPECOBAHU AKTHUBHO /ia TOMYJISIPU3UpaT
YCJIYTUTE HA KOMIIAHUSATA.

JIpyT BaykeH M3TOYHUK Ha PaCTesK e maseTHara yeayra. Couau A/l BIbK/1a 3HAUUTEIEH TOTEHIHAAT B
Ta3u yCayra U aKkTUBHO 51 pa3BUBa. JIOCTUTHATHUAT 00eM Ha IaJieTHATa AeHHOCT /1aJie Bh3MOKHOCT
MMaJIETHUTE JIOCTABKH /1a ce 000CO0M KaTo CaMOCTOSITEIIEH IIPOYKT - ,,PalletOne” 3a o6ctyskBaHe Ha
CTaHIAPTU3UPAHMU MTAJIETH 10 1200 KT B CTpaHaTa, PyMBbHUs 1 OCTaHAIaTa yacT oT EBpora.

14,7% EBITDA MAPXKINH

17,4%

19,6%

20,2%

18,1%

VBesmueHue ¢ 51,9% ce peau3upa OT APYTH IPUXOH, KOUTO B OCHOBHATA CH YaCT ca CBBP3aHU ¢
OCHOBHATa JIEHHOCT Ha KOMITaHuATa. B kpas Ha 2013 1. ,,Ciinan“ A/l mpe/ilipre IpecTPpyKTypUpaHe
Ha JIeHHOCTTa, YUATO IeJ € JIa Ce ONTHMH3UPAT PAa3XOJHTe, KATO Ce TMPEXBBPJIU YaCT OT
TPAHCIOPTHHUTE JEeWHOCTH HAa BBHIIHU KoMHaHuU. OCBOOOJEHWTE TPAHCIIOPTHH CPEZCTBA Ce
MIPEJIOCTABAT 110/, HAaeM Ha IOAM3IBJIHUTENUTE. IIpUXoAuTe OT HAaeMH M OT IpojaxbaTa Ha
aMOPTHU3UPAHUTE TPAHCIOPTHU CPEZCTBA €A C OCHOBEH IMPHUHOC 32 YBEJIUYEHHETO HA JAPYTH
MIPUXO/IH, KAKTO ¥ Bh3CTAHOBEHUTE CPE/ICTBA I10 BeUe IPOBU3UPAHH B3eMaHMUs.
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CTpyKTypHUTE
NIPOMEHU JI0Befi0Xa
JI0 ChbIIleCTBeHa
NIpoMsHa B
pasIpesiesIeHueTo
Ha pasxo/iuTe

OnepaTtuBHUA
IMapuyYeH MOTOK
II03BOJISABA /1A Ce
unancupa
€KCIIaH3UATA.

FOAULLEH AOK/AA/ 3A AEMHOCTTA

OcBeH B HOBUTE CEerMeHTH, Cnugu AZ[ peanu3npa BUCOK PBCT U B TPAAUITUOHHUSA CU CETMEHT Ha
IIAKETHUTeE, 611aro;:[apeHHe Ha CUJIHUTE CH IMIO3HUIUHU IIPU TOJIEMHUTE IIPAaTKH W KOPIIOPATHBHUTE
KJIMEHTU.

1. Pazxoau

CTpyKTypaTa Ha pa3XOAuTe IIpe3 OTYeTeHUs IIePUOJ, ce U3MeHs ChIecTBEeHO CIPAMO IpeXogHaTa
TOAIIHA, KaTO 3HAYHUTENIHO Ce yBeJIM4YaBa Jiela Ha PasxXoJUTe 3a BBHIIHU YCJIYTH, 32 CMeTKa Ha
CIIaIaHeTo Ha JleJla Ha Pa3Xxo/iuTe 3a ropusa. IIpoMsaHaTa B CTPyKTyparTa ce /bJI)KU Ha IPeATIPUeTUTe
MEepKH 32 ONTHUMHU3UPaHe Ha Pa3XOJUTe Ype3 MPEXBBPIIAHE HA YACT OT TPAHCIIOPTHUTE JEHHOCTH
KBM IOAM3IBIHUTENN. B pe3ysnTaT Ha TOBa TPAHCHOPTBHT MEXKIY JIOTHUCTUUHUTE IIEHTPOBE ce
HU3BBHPIIBA OT BHHIIHU TPAHCIIOPTHU GUPMHU.

B xnu. aB.

Pasxoau 3a maTepuaiun 8 301

Pasxoau 3a nepcoHasa 6 644 10 805 62,6%
Paszxoau 3a BLHITHH YCIIYTH 34 800 42 843 23,1%
BajancoBa CT-CT Ha IPOJaJeHH AKTHBH 1428 1496 4,8%
JApyra onepaTuBHA Pa3sxo 1256 1021 -18,7%
Pa3zxoau 3a aMOPTH3AUH 3142 4 829 53,7%
EBITDA 13 304 13 871 4,3%
Herna neuan6a 3a mepuoaa 8 641 9252 7,1%

Ha HekoHcouaupana 6aza pa3xoiUuTe 3a Bb3HATPAKAEHHUA OTOEIA3BAT 3HAYUTEIEH PBCT OT IOUTH
62,6%. ToBa ce JTbJI?KU Ha YBEJIMYEHUETO ChC CPEHO 5% Ha paboTHATA 3a1IaTa OT 01.07.2014 T. U
npeHa3HadyaBaHeTo Ha nepcoHaia Ha Cnuau EOO/] B Criuin A/l, mopaziu KOeTo HaeTuTe JINIA ce
YBEJINYABaT OT 254 KbM 31.12.2013 T. Ha 901 KbM 31.12.2014 T. (CpeHOTOAUIITHUS OPO HA 3aeTUTE
ce yBeJIM4aBa IMOYTH 2 IThTH). 3HAYUTENHO 0sXa pasBUTH nporpamure ,JIosiHoct u “Kypuepu
MOAUBIIBIHUATENN , TP KOUTO KypUEPUTE UMAT Bb3MOKHOCT /1a 3aKyIlyBaT aBTOMOOWITUTE C KOUTO
pabotsaT wuinu a HaemaT aBTomMoOm OT ,,Cruau“ AJl U /1a TpOABIKAT CBOSATA JIEHHOCT KaTo
caMocTosATeTHA OU3HEeC eIMHUIIA. B Kpas Ha I0HH 2014 T. 0K0JI0 80% OT KypuepHuTe paboTsAT KaTo
MOUBIIBIHUATENN HA APYKECTBOTO. I10CI€THOTO PU PABHU JIPYTH YCJIOBUS BOJIU JI0 YBEJIMUEHHE
Ha pa3XO/INTe 3a BHHIITHYU YCJIYTH 32 CMETKA HA PA3XOIUTE 32 Bb3HATPAKAEHUA.

Bbrupeku yBestmueHUTE pa3xo/y, ,Cuuau’ Al peanusupa 4,3% pber Ha EBITDA u 7,1% Ha HeTHaTa
nmeyasiba 3a nmepuojia. IHTEeH3UBHUTE WHBECTUIINH B yBeJIMYaBaHe Ha aBTOMOOMJIHUS TapK Mpe3
2013 T. J0BeZie 0 1,7 MJIH. JIB. TIO-BUCOKM Pa3XOJU 32 aMOPTHU3AIlNM, KAaKTO W YBeJMYeHHe Ha
pasxojuTe 3a JIMXBU M 3a MOAJIPBXKKA Ha aBroMoOmiure. Te3u pasxoau ca YaCTUIHO
KOMIIEHCHPAHU OT IOJIyYeHHUSs IIpe3 rofuHara AuBu/eHT ot ,,Cruan” OO/ B pazmep Ha 1.4 MJIH. JIB.

HerHus mapuyeH NMOTOK OT OIEpaTHMBHA JIEMHOCT Ce yBeJMdYaBa A0 12 MuH.. JB. IloraceHure
33TbJDKEHNS 10 (PUHAHCOB JIU3UHT IIpe3 2014 T. ca 32 4,14 MJIH. JIB., 4 HETHOTO YBeJIMUeHUEe Ha
6aHKOBUTE 3a€MH € B pa3Mep Ha 5,7 MJIH. JIB. YBEJIMYEHUETO € B Pe3YJITAaT HA YACTUYHO YCBOSIBAHE HA
5-rojiAIlleH 6AHKOB WHBECTUIIMOHEH KPEAUT B pazMep Ha 10 867 490 JIB., OT KOKUTO 5 MJIH. JIB. ca
YCBOEHH Ipe3 JIEKEMBPHU 2014, a OCTaThKa I1ie O'b/Ie YCBOEH ITpe3 HACTOSIIATa TOANHA.

J. bastaHcoBa mo3unusa

IIpes 2014 r. Criuu AJl peanu3upa HHTEH3WBHA MHBECTUITMOHHA IIPOTPaMa B pa3Mep Ha 34,5 MJIH.
JIB. TOBA JIOBEIE 10 3HAYNTEIHA IPOMSHA B 6ajlaHCOBaTa ITO3UINA HA KOMIIAHUATA - 6aJIAHCOBOTO
YHCJIO TTOYUTH C€ YABOH JI0 70 MJIH. siB. OCHOBHATA MHBeCTUIUA Oelle B mpuaobuBaneTo Ha 11/
Pymbaus, CA u I'eonoct Bearapus EOO/I Ha 06111a CTOWHOCT 25,5 MJIH. JIB. 3HAUUTETHA YacT OT
OOHOBSIBAHETO HA aBTOMOOWJIHHSA MapK Oellle M3BBPIIEHO Ipe3 2013 T., MOPaJu KOeTo Ipe3
M3MUHAJIaTa TOJUHA MHBECTUI[UUTE B TPAHCIIOPTHH CPEJCTBA HAMAJIABAT C 2 MJIH. JIB. JI0 5,4 MJIH.
JIB.
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34,5 MJIH. JIB.
WHBECTUI[MOHHA
rporpama — Hai-
aMOUIIO3HATA OT
Ch3/JaBAHETO Ha
KOMIIaHHUATA

Huckus sieBbpuaK 1
nmobpara JIMKBUIHOCT
MO3BOJISIBAT /1A Ce
¢unancupa
OBAEINS PACTEXK

Bucoxka
PeHTabUIIHOCT Ha
HHBECTUITUUTE

MLLEH AOKAAZ 3A AEMHOCTTA

3HaUNUTETHO HATIPEJIHA U PeTU3aI[AATa Ha MPOEKTA 32 TEXHOJIOTMYHO 0OHOBJIeHNE, DUHAHCUPAH
o OIT ,,KoHKypeHTOCIOCOGHOCT, TIOpayl KOETO 3HAUUTETHO OsXa YBEJIUYEHN WHBECTUITUUTE B
KOMIIOThPHA TEXHWKA 2,25 MJIH. JIB. - NPOTPAMHHU NPOAYKTH, TEXHUYECKO O0OOpy/BaHE U
3aKynyBaHeTO Ha HOBH PDA ycTpOICTBa, ¢ KOWUTO Ie Ce IMOAMEHST JOCETAITHUTE Ha BCUYKH
kypuepu. Ocranasiara Jyact (1,1 MJIH. JIB.) OT HHBECTUIIMHTE 0s1Xa HACOUEHH KbM pa3lIipeHue Ha
JIOTHCTUYHATA Mpeka. JIombIHUTETHO € mipefocTaBeH 3aeM Ha JII1/] PymbpHUsS Ha CTOWHOCT 978
XHJI. JIB. 32 (pUHAHCUPaHe Ha NTHBECTUITHOHHATA IEWHOCT Ha IBIIIEPHOTO IPYKECTBO.

WHBecTHITMOHHATA TIpOTpaMa belire hrUHAHCHPaHA OCHOBHO ChC COOCTBEHU CpeZicTBa. B pedystat Ha
yOJIMYHO IpeZjiarane, KOMIAHUATA eMUTHpa 889 XWJI. aKIIUK KaTO Habpa 20,454 MJIH. JIB. HOB
kanurai. IJoKkynkaTa Ha aBTOMOOWJIM U TeXHHKa OOMYalHO ce (PUHAHCHUPA C JIM3WHT, KaToO 3a
npuAOOMBAaHETO HA JBIIEPHUTE KOMIAHUM Oellle W3IOJI3BAH U MHBECTUIMOHEH KpeauT. ToBa
JIOBeJIe [10 YBeJTMUEHYe Ha INXBEHUTeE 33IbJIKeHHUs ¢ 7,6 MITH. JIB.

HabpaHusT KamuTaa 1 BUCOKAaTa PEHTa0UTHOCT [TO3BOJISIBAT HA KOMIIAHUATA JIa TIOJIbPKa BUCOKU
HHBa Ha PUHAHCOBA aBTOHOMHOCT. TOBa I /1JaBa 3HAYWTEJIEH KAaNIAIUTET 1a PUHAHCHPA PACTEXKA CH
B O'BJIEINE U /1A 3aT1a31 JUBHUEHTHATA CH IIOJIUTHKA.

B xmI. JIB. 2013 2014

EBITDA Map:xuu 20,2% 18,1%

PenTaGuiHOCT Ha onepaTuBHaTa nedanta 15,5% 11,8%

PeHTa0HIHOCT HA YHCTATA Neyanda 13,1% 12,1%

ObpamaemMocT Ha AKTUBHTE 2,10 1,44

AxTiea [ CobcTBeH Kanuran 2,75 2,03

PenTabuaHocT Ha cOOCTBEHHA KaIHTAJ 75,6% 35,4%

PeHTaOMAHOCT HA AKTUBHTE 27,5% 17,4%

PenTabuiiHOCT HA MHBECTHPAHHSA KaNUTAal 44,7% 23,5%

OGpaujaeMoCT HA B3eMaHUATA ot 6,8

Ilepuop Ha chOHpaHe HA B3eMAHUATA 47.4 53,5 |

Oﬁpamaemom‘ Ha MaTepHaJHHTE 3anacH 90,3 115,7

Obopamaemoct Ha M3 B guu 4,0 3,2

OGpamaeMocT HA THPTOBCKUTE 32 b/EKCHHUSA 7,8 8,2

IMepuoa Ha miamgane Ha T3 46,9 44,5

Cash conversion cycle 4.5 12,2

IMokpuTHe HAa INXBUTE 158,78 51,38

AnsarocpoueH awiar /| CK 0,54 0,33

JInxsen awar /| CK 0,75 0,46

JInxBeH apar [ AKTHBH 0,28 0,25

IMacuBH / AKTHBH 0,63 0,42

Texyma JTHKBHAHOCT 1,29 1,46

Bbp3a JTMKBHIHOCT 1,02 1,16

IMosmTHKaTa HAa KOMITAHUSATA € /Ia He MHBECTUPA B HEJABUKUMHU UMOTH U BCHUKH O(DHUC, TOTUCTUYHU
U COPTUPOBBYHHU I[EHTPOBE ca moj HaeM. ToBa /laBa BE3MOKHOCT 32 IO-TOJIsIMA THBKABOCT TIPH
OpraHu3aIusTa U MPEeCTPYKTYPUPAHETO Ha JEHHOCTHTE IPeABH AUHAMHYHOTO Pa3BUTHE HA
KoMmaHusTa. HuckaTta KamuTasoBa WHTEH3UBHOCT U 700paTa PeHTaOWIHOCT MTO3BOJISABAT /Ia CE
JTOCTUTHE UBKJIIOUUTETHO BUCOKA BH3BPBINAEMOCT Ha COOCTBEHUs KaUTAaJ OT 35,4% (75,6% 1pe3
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FOAMLLEH AOK/A/ 3A AEMHOCTTA

2013 1.), 6e3 7a ce moBHIIABa (DUHAHCOBHsA PHUCK. 3HAYUTESHUAT CIaZ € B Pe3yJaTaT Ha
YBEJINUEHNETO Ha KAITUTAJIA B Kpasi Ha TOAMHATA U Ce OUYaKBa HAIIPAaBEHUTE NMHBECTUIINH 1A IOBEZAT
JIO IIOBUIIIEHHE HA PEHTAOMTHOCTTA IIPE3 CJIEBAIIUTE TOIMHU.

IIpu ycayrara, oCTaBKa C HAJIOKEH IIJIATEXK U IMOIIEHCKU MapUUYeH MPEeBOJI, IPU JIOCTAaBsIHE HA
mmpaTKara, KypuepbhT MOJyuyaBa CTOMHOCTTA ¥ M B CPOK OT eluH paboTeH JIeH Ta3u cyMmMa ce
Bb3CTaHOBsIBA Ha mojaresiss. ChbOpaHUTEe CyMH 10 HAJIOKEHHU IUIATEXXU U IOIIEHCKU MapUYHU
npeBoziu GOPMUPAT CAJIZI0 B IPYTH NacuBU B 6ayanca. KbM 31.12.2014 T. Te3U MaCKUBH ca Ha 00111a
cTorHOCT 2,8 MUTH. JIB.

Buj Ha ¢puHaHCHpPaHETO HuBecrunnoHeH | MHBECTHIIHOHEH
. Kpeaurop Bynbank | Bynbank
|
Pasmep Ha puHAHCHPAHETO 705 000 JIB. 10 867 490 JB.
IIpupobuBaHe U HHBECTHLHH B
Ilen 3akynysaHe Ha obopyzaBaHe | mhmepHy KommanH
Cpoxk 1o majfeska g F. 5T.

JInxBeH npoueHT

3-meceuer SOFIBOR+2,9%

3-meceued SOFIBOR+2,6%

|
5005 000 JIB

Pazmep KbM 31.12.14 T. 705 000 JIB.
Kpenurop ITapesx 70 1r. Tlages HAT 1 T. JIMXBeH MPOIEeHT
BM smauir 100 | 83 6,25%
Paiidaiizen 1U3uHT 1988 4 605 4,63%
YVuukpeaur au3unr AJl 1514 | 3 765 4,90%
_ MKB Ayronapk 13 0] 6,20%
OBLIO 3615 8453

IIpoextsT 0 OII ,,KOHKYpeHTOCITOCOGHOCT” € Ha 0011a CTOMHOCT 4 MJIH. JIB., OT KOUTO 50% ca
6e3BBb3Me3THO (PUHAHCHPAHE, KATO 0YaKBAaHOTO (MHAHCHUPAHE OT 2 MJTH. JIB. IIpeBeieHuTe aBaHCH
3a U3ITHJIHEHUETO HA IPOEKTA U 32 PA3LINPsBAHE U PEMOHT Ha JIOTUCTUYHUTE LIEHTPOBE BOJIH 10
3HAUMUTEJIEH PBCT Ha mpepocraBeHure or Couau A/l aBaHcu (2 MUIH. JIB.) M B3EMaHUS 110
6e3pbp3Me31HOTO puHaHCupaHe (1,782 MuTH. siB.). Bpaemu mpuxou ot GUHAHCHPAHUSA B pa3Mep Ha
1,991 MJIH. JIB. CA OTPa3€HH B TaCHBa Ha bastaHca.

'BJIT" / CK
60,4% a /

58,9%

64,4%

74,9%

45,8%
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FOAMLLEH AOK/A/ 3A AEMHOCTTA

BB BpB3Ka ¢ mostyueH 3aeM oT YHUKpenut Bynn6ank AT OT 21.11.2014 T. KaTO 00e31eYeHue 110 HETO
JIPY?KECTBOTO € yUpeauIo 0cobeH 3aJ10T BPXY AblllepHUTE cH ipykecTBa ['eonoct brarapus EOO/]
u Dynamic Parcel Distribution, PymbHUs, KaKTO 1 BbPXY BCUUKH HACTOSIIN U OB/IEIITN B3EMAHU Ha
Croumu AJl, Teonoct bearapus EOO/] u Dynamic Parcel Distribution, PymbHUSI 110 BCHUKY CMETKH
B HAITMOHAJTHA U Uy KeCcTpaHHa BasyTa B YHUKpeaut Byn6ank A/l

JIM3UHTOBUTE 3abJXKEHUS ca 00€3IIeYeHN C AKTUBUTE, IPEeIMET Ha JIN3HUHTA.

K. YopasyieHue Ha pecypcuTe ¥ Bb3MOKHOCTH 3a Peain3anua Ha HHBECTUIIUOHHUTE
HaMepeHUus

Crouznu AJl ynpapiisiBa cBOsITa IEHHOCT HA 6a3a HA TOUIITHY OI0/I?KETU KATO IOCTABEHUTE IEJIH ca
JIeTAlUTHO IIJIAHUPAHU JI0 HUBO CJIY>KUTEJI, YHETO U3IIBIHEHHE Cce CJIEU TeKyIo. JIpy:KecTBOTO €
JIOTOBOPWJIO BBHINHO (UHAHCHpaHe, HEOOXOAMMO 3a HU3IIbJIHEHHEe Ha WHBECTHI[MOHHATA
nporpama. Bucokure HuBa Ha GUHAHCOBA ABTOHOMHOCT ¥ CHJTHUSAT CBOOO/I€H ITApUY€eH IIOTOK J]aBaT
BBb3MOKHOCT Ha KOMIIAaHUATA, KAaKTO Jla (pUHAHCHpA CBOATAa HMHBECTUIIMOHHA IIporpaMa ChC
cOOCTBEHU U 3aeMHH CPEJICTBA, TAKA U J]a IPOIB/IKHU CBOSITA IUBU/IEHTHA MOJINTHKA /1A PA3IIPEeis
HaJ 50% OT eyayibaTa KaTo JUBUEHT 32 aKI[MOHEPUTE.
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FOAMLLEH AOK/A/ 3A AEMHOCTTA

L. [lomau 3acomaJiHA 1 KOpImopaTuBHAa OTTOBOPHOCT

MeHumxMBHTHT Ha CiUzu pasriiesk/ja pAa3BUTHETO Ha KOPIIOPATUBHATA YCTONYMBOCT KaTO BAXKHA
11eJ1, 3aJ710KeHa BB (pupMeHaTa IIeHHOCTHA CHCTEMA.

Och3HaTO ybexxzeHue, € ye GM3HeChT TpsAOBa /la moeMa 3a//b/DKEHUA He caMO B PAMKHTE Ha
(uHAHCOBOTO pa3BUTHE U YCJIOBUATA HA TPY/I, U KATO Ce TPUIKU 32 IT0/10OpsIBaHe Ha OOIIECTBEHUTE
YCJIOBHS 32 JKUBOT, IOATIOMAara pa3BUTHETO HA MJIA/IUTE XOPa U Olla3Ba OKOoJIHATA cpea. OCHOBHHU
npuopuTeTH ca ebeKTHUBHOTO H3IOJI3BaHE HAa €HeprusTa, peAylHrpaHe Ha 3aMbpPCIBAHUATA,
rapaHTHpaHa GU3HEC IOYTEHOCT KbM HAIIIUTE KJIMEHTH 1 IOCTOSIHHOTO ITOBUIIIABAHE KAYECTBOTO HA
paborTa 1 KMBOT Ha HAIIIUTE CITYKUTEIH.

IIpe3 2014 roguHa CIIUH YCIIENTHO pean3upa CepPUs OT HHUITHATUBH, C aKIIEHT BBPXY MJIA/IeKKHUs
CIIOPT, 06pa30BaHUETO, COITUATHO-00IIECTBEHUTE JEHHOCTH U Pa3BUTHE Ha CykuTenure. Obmarta
CTOWHOCT Ha JIEHHOCTUTE HAZXBBPJIN 350 000 JIeBa.

OmnazBaHe Ha OKOJIHATA CJIefa
1. E1ekTpoaBTOMOGU/IN G€3 BPETHU EMUCHH

V6e>K/:[eHHe Ha Criugu e, ye 6’bl[eI.lIeTO HarpajacCKusa IIPeBO3 Ha XOpa U TOBapu € B e.TIeKTpOMO6I/IJ'II/ITe
— KaKTO 3apaJy YYyBCTBUTEJIHO ITIO-HUCKUTE PAa3XO/i1, TaKa U C OIJIe Olla3BaHE Ha OKOJIHaTa cpeja.

3akynyBaHeTo Ha 18 ejlekTpoMoOmiIa B Kpasd Ha 2013 I. IPeBbpPHA Hal-rojsaMara Obiarapcka
KypHepCcKa KOMIIAaHUSA B €JHA OT ITbPBUTE KOMIIAHUH B Iisi1a EBpomna, KosTo npeAnpreMa mogooHa
WHOBAaIMOHHA HHBecTHNUA. [Ipe3 2014 r. erekTpomobuuTe Ha CiuY criecTUxa 11.5 TOHA BPEAHU
€MUCHH U []a/T0Xa CKPOMEH IIPHUHOC 3a IToZ100psABaHe Ha TpajickaTa cpenia B Codus, BapHa, [1noBaus,
Byprac u Cr. 3aropa. IIpe3s 1onu 2014 r. Ciuau cTaHa WwieH Ha 3ejleHus KPbI Ha . MeHUIKBD,
KOWTO 00e/IMHABA COLIMAIHO OTTOBOPHU KOMIIAHUHY B 00J1aCTTa Ha OIIa3BaHETO Ha OKOJIHATA Cpefia.

2. Bnopaarpa;mmn ININKOBE 3a OIIAKOBKHU HA ITPATKUTE

ITpeniaranuTe IUIMKOBE 3a ONIAKOBKA Ha IIPATKHTE ca M3pabOTEHH OT IOJIMETWIEH ¢ fobaBKa 3a
YCKOPEHO pasrpakzaHe 1o texHosorusara polydergalax va Epi Global. B mporieca Ha mpou3Bo/iCTBO
He ca M3IOJI3BAHU BEIeCTBA U OLBETUTEH, CHABPKAIIN TOKCHUHU TEXKKU METAJIN KaTO OJIOBO,
Ka/IMUH U ’KuBaK. IIMKOBeTe MOTAT /1a ce U3I0JI3BaT MHOTOKPATHO U MOJJIEKAT Ha PEITUKIINPAHE.
B cBOGO/IHO CHCTOSTHHE MATEPUATIBT CE PA3rpaz/ia 3a MHOTO [I0-KPATKO BpeMe OT OOMKHOBEHHTE
IacTMacoBu Topouuku. 10 TO3M HAUMH ce 3ala3Ba KAYeCTBOTO M CUTYPHOCTTA Ha KJIMEHTCKUTE
MpaTKH, KaTo ce HAMaIsiBa BPETHOTO BB3/IEHCTBHE HA OITAKOBKUTE cjefl ynorpeba. B mpeasuy Ha
HEIIPeCTaHHO HapacTBalusa 00eM Ha IeHiHOCTTA, Ta3U CTHIIKA IIle HapaBuM OusHeca Ha Criuju 1no-
MIPUATEJICKU KbM OKOJIHATA CPeJia.

3. Penuxsinpana xaptus u Paperless pemrenus
OT J1STOTO HA 2014 T. pupMeHUAT Oros1eTrH ,,CIiu/u Ipec” ce mevyaTa Ha 100% peruKInpaHa XapTust

CYCLUSPRINT. ®upMeHHUAT OIOJIETHH, €KeMeCeUHO NH(POPMUpa KINEHTUTE U CIY:KUTETUTe Ha
KOMITaHUATA 32 HOBUHUTE, CBOUTHATA, YCIYTUTE U ITPOEKTHUTe HA OusHeca. B oTxenurte, B KOUTO
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FOAMLLEH AOK/A/ 3A AEMHOCTTA

paboraTa e cBbp3aHa ¢ 06eMHa [eJyaTHa JOKYMEHTAIs, Bede pa3spaboTBaT U YCIIEIIHO BbBEXKIAT
Paperless pereHust 3a €JEKTPOHHO yIpaBjeHHE Ha PaGOTHHS IMPOIEC, ¢ KOETO IPACTHUHO
HaMaJiABaT U3II0JI3BAHETO Ha IT€YaTHU MaTepHUaJIn.

B xpas Ha roguHaTa KOMIIAHUATA pa3paboTu U noprana Speedygoesgreen.bg, KoiTo obeauHABA
BCHUKH €KO U COIMaIHY MHUIMATHBY Ha CIIH/IN, a HAPEJI C TOBA /IaBa IEeHHU ChBETH 32 TOBA KaK 1a
BOJINTE IPUPOJIOCHO0PA3€eH U 3[paBOCJIOBH HAYWH HA KUBOT.

Conmanna OTTOBOPHOCT X ITIOAKpPeEna

Hpe3 IIocjieiHuTe TIOJIMHU CHI/I,ZLI/I yCrenrHo peajnu3upa cepusd OT COIUAITHO-OTTOBOPHH
WHUINIUATUBU, KaTO IIOCTABAME aKIIEHT BbPXY O6p330BaHI/IeTO U MJIAQAEXKKUA CIIOPT.

»CIINIY ”HBECTHUPA B MVIAQAH TAJTAHTH

I_[eJ'ITa Ha MHUIIUATHUBUTE € Ja IIOAKPENN HaydyHaTa U o6pasoBaTeJ1HaTa HEﬁHOCT B HENIOIIYJIAPDHU
MJIQAEXKKKM aKTHBHOCTH, KOUTO obauye MMaTr roJsMa ﬂOGaBeHa CTOHMHOCT KBM Pa3BUTUETO Ha
HayYHUA U HpO(l)ECI/IOHa]IHI/IH IOTEeHIMAaJI Ha MJIAZEKUTE U 3PAaBOC/IOBHUA UM HAa4YUH Ha »KUBOT.
KammaHusTa BKIIOYU CJIEAHUTE MHUITUATUBU

A. duHaHcoBa mozaKpena (B pa3Mep Ha 10 00O JiB.) 3a Hanuonanuus or6op Ha Bbiarapus mo
MaTeMaTHKa 3a JIEBOUKU — C OCUTYPEHUTE CPEJICTBA OTOOPHT KbM VMHCTUTYTAa IO MaTeMaTHKa 1
nadopMmarrka Ha BAH mpoBezie IOATOTOBKA M yIacTBa B PEIUINA MEXKIYHAPOAHU ChCTE3AHUA U
OJIIMITHA/IH.

b. CrioHCcOopupaHeTo Ha YUeHUUEeCKUTE UTPU 10 JIeKa aTJIETHKA, OpraHU3UPaHU OT MUHUCTEPCTBOTO
Ha MJIaJIe’KTa U cropta u beiarapckara aconmanus cropt 3a ydanu — CIIUIu OCUTYpPH 3a BTOpa
Tope/iHa ToJ{uHa HarpajzieH (OoHJ OT 10 000 JIB., KOUTO € IpeJHa3HadyeH 3a MoJ00psiBaHe Ha
VUMTHIITHATA CTIOPTHA 6a3a ¥ CIOPTHA eKUITHPOBKA HA YUMIHIIATA TOOETUTETH.

3) p\—

oy —
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B. ITozikperna 3a IpyTH CIIOPTHU KJIyOOBE U ChOUTHS, CPEJT KOUTO cheTe3arenute Ha CriopTeH Kityo
»Catypu” — IlJ0BAUB, KOUTO TpefcTaBuxa bbyrapus Ha MbPBOTO EBPOMEHCKO MHPBEHCTBO 10
CIIOPTHO JIKY JIPKHITY, KakTO U KOoJIeTHUAT TYpHUP 10 BOJIEHO0J 32 MOMHYETA JI0 13 TOIMHH B TP.
IInoBauB.

Yewtusita Ha KOMIIAHUATA B Ta3U IMOCOKa OsiXa OTJIMYEHHU IO BpeMe Ha ['OMIIHUTE HArpagu 3a
OTTOBOpEH OUM3HEC IIpe3 2014 T, OpraHu3upanu oT bwirapckusa dopym Ha 6usHec auaepute. Civu
Gellle HOMMHUpAaHA 3a KaTeropusTa ,,/IHBECTUTOP B YOBEIIKHUs KamuTaa" U Oe HarpajieHa ¢ TPETOo
MSICTO B KaTeropusra ,/IHBECTHUTOp B 3HaHMETO ¢ KammaHusTa ,CIOUAN WHBECTHpA B MJIaaU
TaJIaHTHA .

HayuHa neiitHoCT
B cepaTa Ha HayuHaTa JleHOCT, CIIUU TOATIOMOTHA IIPOEKT Ha KOJIEKTUB OT Karezpa ,,CTomaHcKa
soructuka“ B YHCC ¢ pproBosiutes fo1. 1-p MupociaBa PakoBcka. YHUBEPCUTETCKUAT ITPOEKT Ha

TeMa ,,ChbBpEMEHHU aCIIEKTH B PA3BUTHUETO HA JIOTUCTUIHUSI CEKTOP B Bhyirapus” 6e puHaHCHPAH OT
doun ,HU/na YHCC* u chdunancupas ot Criniy.
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BJIaI‘OTBOpI/ITeJIHa ZIel‘;IHOCT

IIpe3 2013 r. Cimiu yyacTBa U B peiuiia OJIarOTBOPUTENIHH aKIUU, cpesl KOUTO ,,B mojkpena Ha
nenepyjenute gena“, napenus 3a SOS Jletcku cenwuina u 3a Hanuwonanen ¢oux ,,C. Hukosa”.
KomnanusaTa ocurypsaBa ¢uHaAHCOBA IOJIKpenla M 3a IPoJieTHOTO mnouucrBaHe Ha Codus,
opra"uzupaHo ot CrosmyHa o01uHa. JIOIbIHUTETHO IIPE3 2014 T

 KOMITAHUATA OCUTYPU 6e3Bb3Me3/IHO TPAaHCIIOPTHpaHe Ha IIOMOIIHU JI0 3aCeTHATHTe OT IPUPOTHHI
6ezncTBuUsA palionn Ha BapHa, /[lo6puy, Bpara n Musns;

* aHTQXKUPA ce 0e3BB3ME3/THO C IOCTABKaTa Ha KasleHaapuTe Ha CApy:KeH1e Ha POAUTEINTE Ha JleTa
cbe Cunzipom Ha JlayH B isi1aTa cTpaHa.

» Criniu CIOHCOpHpA U TeaTpaiHaTa NocTaHoBKa Ha Eyina Paxues ,,Casiadn.

PazBurune Ha yoBemkua kanutasa B Crimau A/
PazBuTHe Ha cay:KuTeIUTE

Crouiu moJiara yCrIvs U o/IToMara pa3BUTHETO Ha CIIYKUTEJIUTE CH Ype3 Habop OT HHCTPYMEHTH,
BKJIIOYBAIL[ OIlEHKA CJIe/l H3MHUTATeJeH CPOK, TOJIUIIHA OIleHKA HA IPEJCTABSIHETO, TEKYILO
obyueHue 1 1o/100psiBaHe Ha KBATH(DUKAIIUATA.

» Ot ,OneparuBeH oTen ", Ha 0OyueHue ,,Pa3BUTHE Ha MEHU/IKBPCKY YMEHHU " 6s1Xa U3MPaTEHU 30
yoBeka. IIporpama Oe TpeqHAa3HAUeHA 3a PETHOHAIHM MEHWKBHPH, OGUC MEHUIKBPH U
VIIPaBUTEN Ha PA3NIPEeTUTETHU IEHTPOBE.

« Ot otzen ,IIpoga:k6u U MapKeTHHT" 0sixa U3IpaTeH! 23 YOBeKa Ha oOydyeHue 1o ,, TeXHUKU 3a
npoaaxk6u”. [Iporpama 6e mpe/THa3HaAUYEHA 32 CIIEIUAIICTH KJIIOYOBY KJIMEHTH U TeJleceric. JIpyru
10 CIIy’KUTeEJIS OT ChIIMA OTZeJ yUacTBaxa B IOATOTOBKATa ,,MeHUKbpcKa nporpama — I[Tposaxou
U MapKeTHUHI", KaTo IporpamMa 0e IpefHa3HAUYeHA 32 PETMOHAIHU MEHHWDKBPH NPOJAKOU U
MapKETHHT, MEHU/[KbP KOPIIOPATHBHU KJIMEHTH U CIIENINAINCTH KOPIIOPATHBHU KJIIMEHTH.

MoTuBanyiOHHY IPOrpamMu

3a KOMITaHHATA OT 0COOEHA BAXKHOCT € YAOBJIETBOPEHUETO, KOETO BCEKU €UH HEUH CJIYKUTE
HU3IKTBAa Ha paboTHOTO cu Mscro. IlosmTuka Ha Cnujy e a MOTHBUpa BCeKH DAOOTHUK Ha
KOMIIQHUATA Ype3 PA3IMYHU MOTUBAIUOHHY ITporpamu. EytHa ot Tsax e, Kypuep Ha rogunara“.

B Konkypca y4acTBaT BCUYKH CIy>kuTead B Cuiu Ha JUrbKHOCT , IITodbop-Kyprep“, KOUTO Ipe3
CBOTBETHATA KaJleHJapHa ro/INHa, ca ce KJIaCUpaJiy OT 1-BO J10 10-To MACTO B Iporpamara Kypuep Ha
Mecena.
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»CIIUU THPCH TATTAHTH

EZiHa OT OCHOBHHTE I1€J1M 32 KOMIIAHUSATA 110 OTHOLIEHIE Ha YOBEIIKHUA KAIIUTAJI, IPOIbJIKABA /1a
O'b/le OTKPUBAHETO, NMPUBJINYAHETO U 33bPKAHETO HA TAJAHTIMBU MJIAIU XOpa, KOUTO HUMAaT
MOTHBAIUA J1a ce pa3BuBaT npodecruoHanHo B bearapus. Kamnanuara ,,Ciuau ThpcH TaTaHTH
BBBPH 32 BTOpA MOpe/IHA TO/IMHA U LIEJIH J1a Zia/ie Bh3MOXKHOCT 33 MPo(deCHOHATHO Pa3BUTHE HA
MJIaJI XOpa - HACKOPO JAWIUIOMUPAHU WIN CTYJEHTH B IOCJEJHUTE KypCOBE, KOUTO HMAaT
MTOTEHIIMAJI ¥ MOTHUBALYS []a CTAHAT YaCT OT €KUITa Ha KOMIIAHUATA U Ja JOIPUHACIT 33 HEHHOTO
passurue. [Tporpamara npeyiyiara Ha U30paHuTe KaHIUAATH 00yUeHNe, TPOdeCHOHATHO PA3BUTHE,
nobpa cTapToBa 3aIuiaTta, MEeHTOp, KOUTO Ja I'M HaIlbTCTBA, MHUBH/IyasleH IUIAH 32 Pa3BUTHE U
ITOCTOsIHEH TPY/IOB IOTOBOP. IIpoekTa KOMOHUHUPA Hali-106pHUTE CBETOBHU IPAKTUKH, U3II0I3BAHU
3a pa3BUTHE Ha YOBEMIKUTE pecypcu. [IpugobuBaHeTo Ha UCTHHCKH IPAKTUIECKU OITUT, O0yUeHUs
¥ MEHTOPCTBO 3aJI5ITaT B OCHOBATa HAa METO/I0JIOTUSATA, U3II0I3BaHA 32 OTKPUBAHE U PAa3BUTHE HA
TasanTuTe. KaHAUAAaTH 10 MpoeKTa mpe3 2014 T. 0sXa moBeuye OT 180 MJIaIU XOpa 3aBBPIIAIN
pasnuuHu yueGHU 3aBesieHUs B crpaHarta. Cien mpeaBapuTesieH HoAbop o aBrobuorpaduu u
dopmysapu 3a kaHAUAATCTBAHE, 651Xa TPOBEIEHN HHTEPBIOTA C 40 YOBEKA, OT KOUTO Os1xa N30paHu
12, TPOAB/DKWIA KbM CJIEABAINVSA eTalm Ha NoAOOp, KaTo cjie/l OKOHYAaTeJIHATa OIeHKa B
KOMIIaHHTA 3aII04UHaxa paboTta 3-mMa uoBeka. besonacHocT mpu paboTa i ora3BaHe Ha 3/[PABETO
Kato otroBopeH paborozares, 3a Criuiu 3/ipaBeTo U 6€301acHOCTTA Ha CIIY’KUTEJIUTE Ca OCHOBEH
npuopureT. IIpe3 2014 1. koMmnanuATa GUHAIN3KUPA IPoeKT 1o OnepaTHUBHA ITporpaMa ,Pa3surue
Ha Yosenikure pecypcu” - ,IlooOpsiBaHe yCJIOBHUATA U OCUTYPsiBaHe Ha Ge3oraceH TpyA B Crimim”.
ITpoekTa 1estelne mo06PsIBAHETO HA YCIOBUATA HA TPYZA B KOMIIAHUATA, CIIAa3BaAHKU HOPMUTE U
M3UCKBAHMATA HA 3aKOHOATEJICTBOTO IO 6e30mMacHOCT U 37paBe mpu pabora. Tesu menu ca
MTOCTUTHATH UPe3 aIalTHPaHe Ha YIIPABIEHCKU ITPOIECH U U3TPaKAaHe Ha ChBPEMEHHA CHCTEMA OT
TPYZOBY CTAaHAAPTH.

PeasinsarnusaTa Ha IpoeKTa, 0pUIMAIIHO 0ZI00PEH OT 1 OKTOMBPH 2013 T, IOBEJIE 10 MO/IEPHUBAITHA
U 1moAo0psiBaHE YCIOBUSATA HA TPYA B KOMIIAHHUATA 4Ype3 aHAIM3WPAHE HA CHCTOSHHUETO,
NIPOEKTHpaHe Ha OpraHM3aluATa Ha Tpy/AOBaTa JEWHOCT, OCBIIECTBABAHE HAa MEpPKH 3a
nozobpsiBaHe Ha paboTHATA cpeJia, ToCTaBKa Ha Mo-e(DeKTHUBHU CPE/ICTBA 34 3alluTa. 3a 1eira 6e
3aKyIE€HO CIEIUAITHO PabOTHO 00J1eKJI0, 00YBKHU U JINYHU IPEJIIIA3HU CPEICTBA 32 CIIYKUTEIUTE B
Cuu/iy KaKTO U CIIEIMAIHA IO[OTIOYHCTBAIIA TEXHUKA.

M. OuakBaHO O'bJAENI0 PA3BUTHE HA KOMIIAHUATA.

Hpe3 2015 T. II1€ Ce€ PA3IINPAT IIPOEKTUTE 3a PA3BUTHE HA YOBEIIKUA KallUTaJl HAa KOMIIAaHUATA B
o6JiacTTa Ha IIOBUIIIABAHE HA MOTUBAUATA, AKTUBHOCTTA U IIPEATIPUEMAYECTBOTO.

PasmmpsiBaHeTo Ha Mpeskara oT oducu ,Speedy Parcel Shop” B ocHOBHaTa cu 4acT € U3IBJIHEHO,
Karo B O6'b/Ielle aKIIEHTHT III€ € B ONTUMH3UPAHE U PA3BUTHE HA MPEKATA OT IIAPTHHOPH.
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AKIIEHT Ille € pa3BUBaHETO Ha HOBHUA MPOAYKT ,PalletOne” u mHBecTHpaHe B M3TPAKJAHETO U
pasuupsiBaHeTo Ha UHGPACTPYKTYpaTa, KOSITO IIle 'O 00CITy»KBa.

IIpe3 crnenpamata TOAMHA HHTEH3WBHOCTTA HA WHBECTHIIMUTE B HACTOAINATa JEHHOCT Ce
MIpEe/IBIDK/IA /1A HAMaJISABa, ThH KaTo IMOAMAHATA HAa aBTOIIAPKa B OCHOBHATA CH YAaCT € U3IIbJIHEHA.
ITo-3HAaYUTETHA YACT OT MHBECTHUIMHTE Ce MPEBINK/A /1a OB/IaT HACOUEH! KbM Pa3BUTHETO Ha
JledHOCTTa B PyMBHUS, KBAETO B Kpas Ha 2014 T. 3all0YHA peaju3aluATa Ha WHBECTUIIMOHHA
porpama B pa3Mep Ha 7 MuIH. JIB.

N. HayuHou3cjie1oBaTe/ICKa U pa3BOMHA JEHHOCT.

JIpy»KecTBOTO He pa3BMBa HAYYHON3CJIEI0BATEJICKA U PA3BOMHA JIEUHOCT.

O. ITosyuyeHH Bb33HAIrPaK/IE€HUA OT WICHOBETE Ha ChBETa HAa JUPEKTOPUTE

Bk. Jloksiaz 3a npuiiaraHe Ha IOJIUTUKATA 32 Bb3HATPAKAEHUATA.

P. KopmopaTuBHU CHOUTHUS

IIpes mapt 2014 1. Crinyiu A/l critroun npeBapuTesHo cruopasymenue ¢ GeoPost SA, ®pannus 3a

npuiobuBaHe HAa 100% OT KanuTazna Ha ,JlaitHamuk Ilapcbn Jucrpubonrsl” CA (PymbHUA) U
100% ot KanuTasa Ha ,,I'eortoct bearapusa” OO/I.

amanreyn Ag FEOMNOCT CA

1007

OI110
CMMAN EOOA, Bb/IFPAUA EOO/,

y

ANJ PYMbHUA CA

Ha 14.05.2014 T. ce mpoBezie 0010 chbpaHue Ha akmuoHepute Ha ,,Crnuau“ AJl, Ha KOeTo Ha
ocHoBaHue wi. 114 oT 3IITILK Gerre 0106peHO U3BBPIIBAHETO HA C/IEJIKUTE TI0 CIIOPA3yMEHUETO C
GeoPost SA, ®paniius u Gellle B3eTO pellieHHe 3a pasnpeziesieHre Ha IUBUIEHT B pa3Mep Ha 4 446
600 JIB. WJIH 1JIB. IUBU/IEHT HA aKIU.

HpyxectrBoto noayuu ot KPC JTurens N 2-006/ 28.05. 2014 r. 3a U3BBPIIBAHHI HA YCJIYTH B 00XBaTa
Ha YHUBepCcaJIHaTA [TOIIeHCKA yeIIyra Ha TepuTopuaTa Ha beiarapus.

Ha 30.10. npuxtioun noamuckaTa 3a ypesmdenne Ha karnutai Ha Crimau AJL. Ot ipeziorkenu 889

320 akiuu 6s1xa 3amucanu 889 319 akIuu. bellle U3rbIHEH IBPBUAT €TaIl OT foroBopa ¢ ['eollocr,
KOMTO MPUI00H CHINIECTBYBAIITH AKIIMH M y4aCTBa B yBEJTMUEHHUETO Ha KaITUTaIa.
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Ha 31.10.20141. KoMucusTa 3a 3aIliuTa Ha KOHKYpeHIUATa B PymbHUS 0100pH 6e3yCIIOBHO
npumo6uBaHeTo Ha 100% ot ,Jlaiinamuk ITapchsa Jucrpuboonrba” CA (PymbHES) OT CTpaHa Ha
Crouau A/l

Ha11.11.2014 1. B ThproBCcKus perucThp Oellle BIIUCAHO YBeJInUeHue Ha Kanutasia Ha Criuzu AT ot 4
446 600 JeBa Ha 5 335 919 JieBa ¢ u37jaBaHeTo Ha 889 319 HOBM aKIIMU ¢ HOMHHAJIHA CTOMHOCT Ha
€JTHa aKITUs OT 1JIeB. B pe3ysrtat Ha BIMCAHOTO YBEJIMUEHHE U TIOKYITKATa Ha CHIECTBYBAIIY aKITHH,
sLeonoct” CA, ®pannus, mputexkasa 25% ot kanurayia Ha ,,Crougau“ AJI.

IIpe3 HOeMBpHU 3aBBPIIM TpoOIleca MO MPHAOOHMBAHETO HA 100% OT KamuTajga Ha ,[eornoct
Boarapua“ EOO/I 1 99,9998% ot kanurasna Ha ,JaitHamuk mapcesn quctpubomrba® CA, PymbHUA.
(Cimmun EOO/T mpumobu 1 aknus OT KamuTajda Ha JlaiiHaMuk mapcesn gucTpuboombH® CA,
PymbHUS).
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II. OCHOBHU PUCKOBE, ITPE/I KOUTO EN3ITPABEHO IPY2KECTBOTO.

LCIININ” A/l ce cTpeMH /1a TOATbP?Ka HUCHK PUCKOB IIPOM I Upe3 MOAIbPKAHETO Ha HUCKHU HUBA
Ha GUHAHCOB U ONIEPATUBEH JIEBHPUK, BUCOKO HUBO Ha OllepaTUBHA e(eKTUBHOCT, BbBEXKIAHETO
Ha CTPUKTHU MPABUJIa U MPOIIEyPH IIPH YIIPABJIEHUETO Ha JIEHHOCTTA U CTPOT KOHTPOJT 32 TAXHOTO
cria3BaHe, AUBepcUUIIUPAHe HA KJIMEHTCKaTa 6a3a 1 Ha JIOCTABUHITUTE.

MaKpOMKOHOMUYECKU PHUCK

LCIIUJIN” AJ] omeprpa Ha TEPUTOPHUATA HA IsIIaTa CTPAHA M 0OCIy:KBa KOMIIAHUHU OT Pa3IMUHU
CEeKTOpU Ha MKOHOMHKATa. ChOTBETHO, IEHHOCTTA HA KOMITAHHATA CUJIHO 3aBHCH OT ISUIOCTHUS
pPBCT Ha UKOHOMHUKATA U 0OIITOTO ChCTOsAHME HAa OM3Hec cpesiaTa. bp/ielo cBuBaHe HAa MKOHOMUKATA
U oTpebsieHreTo 61 0Ka3aI0 HaTUCK BBPXY Map:KOBeTe Ha Iedasba, a CHUITHO U IPOIBJIKUTEITHO
3a0aBsiHe Ha OM3HEC AKTHUBHOCTTA MOXKE Ja JIOBEe U JI0 HeraTHUBEH TPEHJ| B IIPHUXOJHUTE.
JIpy»KeCTBOTO Ce CTPEMH Jla MUHUMU3UPA TO3U PUCK KATO IOJIbPKa BUCOKHM HIBA Ha (DMHAHCOBA
aBTOHOMHOCT U HEIIPEK'bCHATO MHBECTHPA B IOBUIIIaBaHe Ha e(eKTUBHOCTTA, KOETO My IT03BOJIABA
Jla paboTH IPU PeHTAaOMIHOCT 3HAYUTETHO II0-BUCOKA OT Ta3U HA KOHKYPEHTHTe.

Pezynamopen puck

PerysaTOpHUAT pUCK € CBBpP3aH C IPHEMaHeTO Ha HOPMAaTHUBHH IIPOMEHU, KOUTO MoraT Jia ca
CBBP3aHU C JOIIBJIHUTEJHU Pa3XoAu WIM OTPaHUYEHHSA B JleHHOCTTa Ha KoMIaHuATa. KbpM
MOMEHTA, HE Ce OYaKBa BBBEKJAHETO Ha M3WCKBAHUA, KOUTO /1a YTEXKHABAT WU /1A UBUCKBAT
JIOITBJIHUTETHY Pa3XO¥ 32 IEHHOCTTA.

JluxeeH puck

Benuky sxBeHH 3aabikeHusa Ha ,Cougu” AJl ca c¢ maasamg simxBeH mporeHT, EURIBOR u
CO®UBOP. ChoTBETHO, 00110 MIOKaYBaHE HA JIMXBEHUTE PABHUIIA O UMaJIO OTpHUIaTeIeH edeKT
32 koMnaHuATa. CUJIHO eKCIaH3WOHWCTUYHATA MapHyHa IOJUTHKA Ha BOJEIIUTEe IeHTPaTHU
6GaHKU JI0BE/I0XA JI0 TIOHMKaBaHe Ha OCHOBHUTE JINXBEHHU MPOIEHTH U BEPOSITHO T€3U HUBA IIIE Ce
33/TbpIKaT, HOPAJY KOETO B CPEAHOCPOUYEH IIJIaH € MaJIKO BEPOSTHO J]a UMa 3HAUYUTETHO HETaTUBHO
H3MeHEeHUe.

Kpedumen puck

Bbsnzo 80% oT mpuxoauTe ce reHepUpAaT OT KJIMEHTH I10 IOTOBOP, CHOTBETHO YCJIyTraTa ce 3aIulaa
He IIPU U3BBPIIBAHETO H, a Ha MeceuHa 6a3a. [Ipu BJolaBaHETO HA UKOHOMHYECKATa CUTYyaIlus,
pasmMepbT Ha IIPOCPOYEHHTE B3€MaHHS MOXKE Jja Ce YBEJIUYU 3HAUYUTENHO. Jpy»KECTBOTO €
BHEJPWJIO JieTallJIHA M CTpora cHucTeMa 3a cjefileHe Ha JB/DKUMHUTE CyMH U CPOKOBeTe 3a
ToracsiBAHETO WM U TpOIleAypa 3a JelcTBUe MpU Hajauyue Ha 3abaBeHo Iwtamane. Cbe
cTabunu3upaHe HAa HKOHOMHYECKAaTa CHUTyalus, Ipe3 IIOCJEeHHUTEe TOJUHU IPOBU3HUHTE 3a
MPOCPOYEHH B3€MaHMsI 3HAYNTETHO HAMAJISIXa, KaTO IPY?KECTBOTO YCIISIBA /1a ch0epe 3HAYNTETHA
YacT OT B3€MaHMATA, KOWTO Beue ca NPOBU3HWPAHH. B pesysnrar Ha ToBa obmmiara cyma Ha
Ha4YHCJIeHUTe IPOBU3HUY ce IOHUKaBa IIpe3 II0CIeAHUTE TOJIUHHU.

[TapuuHHUTE CpeJICTBA Ce CHXPAHSIBAT C OIJIEA HAW-HUCHK pucK. OOciayxkBamure OGAaHKH HA
JIPY?KECTBOTO Ca C HaH-BUCOKUS PEUTHHT B CTpaHaTa.

IJenosu puck

I1eHOBHAT PHUCK € CBBP3aH ¢ 00IIOTO HUBO Ha MHQJIAIUATA B CTPAHATA M HUBOTO HA KOHKYPEHIIHS.
Cnen 2009 r. uHGIIANUATA B CTPAHATA € HA HUCKH HUBA, KaTo IIpe3 2014 I. IOCTUTHA OTPULIATEITHU
HuBa. ToBa B KOMOWHANMSA ¢ BUCOKATAa KOHKYPEHIIMS OKa3Ba HATHUCK BHPXY IEHUTE Ha YCIIYTUTE.
Upes uHBecTUIINM B eeKTUBHOCT U Nof00psABaHe Ha npornecute, Cinau Al oJbpKa CBOATA
KOHKYPEHTOCIIOCOOHOCT U ¥ /1aBa BB3MOXKHOCT JIa TOJIbpPKAa BHUCOKA PEHTAOMIIHOCT BBIIPEKH
[IeHOBUS HATHUCK.

Baaymen puck

BasiyTHUTE €KCIIO3HUITUHY Ha JPY>KECTBOTO Bb3HUKBAT BB BPh3Ka C U3BBPIIBAHUTE IOCTABKH OT U 32
qy>KOMHA, IHITO ST B OOIIKUTE IPUXOIU KbM MOMEHTA € HUCHK. [10-rosisaMaTa 9act OT BaJIyTHHUTE
oTepanuy ce U3BBPIIBAT B €BPO, MOPAAKM KOETO OOUUAT ebeKT OT MpOMSIHATA Ha BAIYyTHUTE
KypcoBe € MpEeHEOPERKNMO MabK. YBEIUYEHUETO B MEKIAYHAPOJHHUTE [IOCTABKH € €JUH OT
OCHOBHUTE M3TOYHUIIM HA PBCT B OB/IEINIOTO PA3BUTHE HA IPYKECTBOTO, KOETO CE OYAKBA /1a IOBETIE
¥ JI0 YBEJIMYEHNE Ha BaJIyTHATa eKCIIO3UIMsI B JBJITOCPOUEH IIJIaH, KaTO Mpe3 Ta3W roJuHa UMa
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TpPaH3aKLIUU B €BPO, JieBa U PyMbHCKU Jied. [Ipu 3anmasBaHe Ha GUKCUPAHUA Kypc Ha JieBa KbM
€BPOTO, He NIPeIBIIK/IaMe U3MEHEHNETO Ha BAJIyTHUTE KYPCOBE /1a MMa 3HAYUTETHO BIIMSIHUE BBPXY
(UHAHCOBHSA Pe3yJITAT HA KOMIIAHUATA B cpeiHOCpoYeH 1utaH. C mpuaobuBanero Ha 1111 PymbHUS
CA ce yBeMurxa TPAH3aKI[UHTE B JIEU U CHOTBETHO EKCIIO3UNIHMATA KBM BayTeH pHUCK. Oriepanuure
B JIEW 3aeMaT MaJIBK JisI B OOIIUTE IPUXOAM U He OKa3BaT 3HAUUTEJIHU BIIUSHIE BbPXY KPAHHUSA
pesyntat. [Ipomsana BB Kypca BGN/RON oka3Ba 3HaUUTEIHO BIUAHUE IPH KOHCOTHAAIUATA HA
AT Pymeaus CA, ThH KaTO IPUXOAUTE GOPMUPAT OKOJIO 30% OT KOHCOJIU/IUPAHUTE IIPUXO/IU.

JluxeudeH puck

JINKBUAHUAT PUCK € PUCKBT APY’KEeCTBOTO Jla He ycIlee Jia Mocpella TeKyIIuTe CU 33 b/IKeHHA.
Crnuau A/l nMa 3HaYUTETHU TEKYIIH 33/TbJKEHNS CBbP3aHU C IIAIaHe 10 JIN3UHTOBU JIOTOBOPU 1
KBM JocTaBuuIy. IIpu ympaBjieHHeTO Ha CBOATA JIMKBUJHOCT, JAPYKECTBOTO ILIAHUDA
JIOTOBApsSTHETO HA IUIAIAHMATA B CHOTBETCTBHE C OUAKBAHUTE OBEIIM MAPUYHU MOTOIU. B
JIOITBbJIHEHNE, Ce ITO/IIbPIKAT IIAPUYHH Pe3ePBU, KOUTO Jja IIOCIYKaT KaTo Oydep Ipu eBeHTYaTHO
He0JIaronpuATHO Pa3BUTHE Ha IIa3apHAaTa CUTyaIusA U CbOTBETHO BDEMEHHO CBHBaHe Ha TADUYHUTE
nocThIUIeHuA. /[0 MOMeHTa, KOMIIAHUATA TeHepupa CUJIeH MO3UTHBEH ITapUyeH II0TOK, KOeTO
0o3BOJIsABA 0e31pobJIEMHO IIOCpeljaHe Ha IMaJeKUpalluTe IUIANAHUA U IMOAXBPKAHETO HA
COJIV/THY JINKBU/THU IIOKA3aTEJIH.
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III. BBTPEIITHA NH®OPMAIIVII OTHOCHO OOCTOATEJICTBATA, HACTBHIWJIHU IIpe3
H3TEKJIOTO TPUMecevne.

KbM 31.12.2014 T. HAMA JApyra BbTpeIIHA HHGOPMAIUA, OCBEH Beuye O0sIBEHATa, KOSATO € OT
3HaUYeHHUe 32 aKIHOHepUTe IIPH B3eMaHeTO Ha MHBECTUIMOHHO pelleHHe OTHOCHO aKIuuTe Ha
IIyOJIMIHOTO APYKECTBO.

HNHopMaus 3a CIEJIKH ChC COOCTBEHU AaKITUH

JIpy>KeCcTBOTO U HETOBUTE AbIIIePHU IPEANPUATH. HAMAT CKIII0UEHH CIeJIKU ChC COOCTBEHU aKI[UHU.
YuacTueTo Ha YWIEHOBETE Ha ChBETA HA JUPEKTOPHUTE B THPrOBCKH JIPY:KeCTBa KaTo
HEOrPAaHU4YEHO OTTOBOPHHU CBAPY:KHUIIU, IPUTEKaBaHeTO HA IIoBeYe OT 25 Ha CTO OT

Kanmurasjia Ha JAPYro ApPysKeCTBO, KAKTO U y4YaCTHETO UM B YIIPAaB/ICHHETO HA JAPYyru
APYKEeCTBA NWJIN KOOoII€epanuu KaTo IPOKYPUCTH, YIIPABUTE/INU NI YICHOBE HA CbBETHU

BAJIEPU XAPYTIOH MEKTYITYNAH

»~OmHukap“ EOO/| yIIpaBUTeI Ham 25%

»~Omuaukap BI'* EOO/| yIIpaBUTeI Hax 25%

»~OmHukap C“ EOO/] yIpaBUTeJl Haz 25%

~OMHukap naBect” EOO/] YIIpaBUTE Hax 25%

~OMHukap ayro” OO/] yIpaBUTes

LCruau rpyn” AT U3ITBJIHUTEJIEH TUPEKTOP Hax 25%

WJIyke mait cucremc” EOO/T YIIpaBUTEIT

,bankau xonumeir” EOO/L YIIpaBUTET

»Bysnpom raz 2006” OO/ yIpaBUTeI mox 25%

»KoncenT nuBect 2011” EAJ] U3IIBJIHUTEJIEH IUPEKTOD Haz 25%

JILnoBauB uHBecT 2010” EOO/T YIpaBUTE Haz 25%

,bpectuk“ EOO/] yIIpaBUTeJI Hax 25%

,Teonoct bearapua“ EOO/] yIIpaBUTeJl

LI CA, PympHuSA UBI'BJIHUTEJIEH TUPEKTOP

,BuHapcko umenue J{paromup” OO/ Haxm 25%
»~Ipancbankan“ SRL Haz 25%
»Ipancbankan rpyn” OO/ Haj 25%

TEOPI'1 UBAHOB IVIOTOB

,Crouau I'pyn” AJT YsieH Ha ChBETA HA IUPEKTOPUTE

,Cruau” EOO/L Yuopasuren

"KoncenT unsect 2011" EAJ] Usen Ha CbBeTa HA AUPEKTOPUTE

"Cauapunu ®0" OO0/ VYupasuren 50% OT Kanurasa
"Tpancbankan ['pyn" OO/ Yupasuten

LAneke I” EOOJ Yupasuren eIHOJINYeH COOCTBEHUK
JBankan xonuzeit” EOO/] €IHOJINYEH COOCTBEHUK
LJIyke maiT cucremce” EOO]T €/IHOJINYEH COOCTBEHUK

JAHAWNJI BACWUIEB TIAHAWJIOB

,brodopect“O0/] Unen Ha chBeTa Ha IUPEKTOPUTE 25% OT KanuTaza
DPD SA, PympHuUSA Ynen Ha cbBeTa Ha IMPEKTOPUTE
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HEJE/JIY0 ACITAPYXOB BOHEB

"Pemotekec M"

~Bbpba - Baraumu" Al
,Meukapeso enepxu” EOOJT
,Meukapeso uuBect" EOOJ
s~Popecr enepmxu" EOOJT
LXemnuoc cosnap" EOO/]

WJlanTt uasect” EOO/T

,Kamrekc 2000" EOO/T
LVIHCTUTYT 110 CTPOUTEJICTBO X MUHHO /110" AJ]
~MuHcrpoit Mapuna uztox" AT
+~MuHcTpo# xosauar" A
»Opdeii xoren" ALl

,BBiIrepubH exo npozkexte” AJl
,Lopyb6co 3nartorpan” Al

CE/IPUK ®ABPE-JIOPEIH

»Chronopost”Hai30peH chBeT

,Pickup Service”YupaBureseH cbBeT
“GeoPost International Management &
Development Holding” Hagzopen cbBer
“GeoPost Espana”YupaBuresieH cbBeT
“DPD Schweiz” AGCbBeT Ha IUPEKTOPUTE
“Tigers” LtdCbBeT Ha AMPEKTOPHTE
“DTDC”CbBeT Ha AUPEKTOPHUTE

“DPD Laser Express Logistics”

“GeoPost Yurtici Kargo”

FOAMLLEH AOK/A/ 3A AEMHOCTTA

VIIPaBUTEJT;
YJIEH Ha HA/JI30PHUS CHBET;

yIIpaBUTE;

VIIpaBUTE;

VIIpaBUTE;

yIIpaBUTE;

yIIpaBUTE;

yIIpaBUTE;

MpeJl. Ha YWiI. Ha ChBETA Ha up. ,MUHCTPOU Xoaauur" AJ]
MpeJl. Ha YWI. Ha ChBEeTa Ha up. ,MuHCTpOo# xoaauuar" AJl;
YJIeH Ha ChBETa Ha JINPEKTOPHUTE;

YJIeH Ha ChBETa Ha JINPEKTOPHUTE;

YJIeH Ha ChBETA Ha JIUPEKTOPHUTE;

YJIeH Ha Ha/I30PHUS ChBET.

Hapnzopen cbBer
YnpasuresieH CbBET

Hapzopen cbBer
YupasuresieH CbBET
ChbBeT Ha JUPEKTOPUTE
CbBeT Ha JUPEKTOPUTE
ChbBeT Ha AUPEKTOPUTE
CbBeT Ha AUPEKTOPUTE
CbBeT Ha AUPEKTOPUTE
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IV. JOITB/IHUTE/THA THOOPMAII A

1. udopmanus 3a IpOMEHHUTE B CUETOBOAHATA ITOJIUTUKA IIPE3 OTUETHUA epuon, MHbopmariusa
3a CYETOBOZIHATA [TOJINTHUKA U TPOMEHUS B Hesl € 00siBeHa B Gesie:KKUTe KbM (GUHAHCOBHS OTUET

2. Hdopmanusa 3a HACTBHIIIXA NMPOMEHH B rpymnara Ha ,,Cruau” AJ] IIpe3 HOeMBPH 3aBBPIIN
TpoIieca 1o npuo6uBaHeTo Ha 100% OT KanuTtaia Ha ,['eonoct Boirapus” EOO/T u 99,9998% ot
Kanurasia Ha ,,JlaitHamuk napces guctpubonrbl“ CA, PymbHuUs.

3. Madopmanus 3a pe3ysiTaTUTe OT OPraHU3AIMOHHY NPOMEHU /TpeobpasyBaHe, MpojakOa Ha
JIPy’KecTBa OT MKOHOMUYeCKaTa IpyIa, alOPTHH BHOCKU OT JIPYKECTBOTO, JaBaHe MO/ HaeM Ha
HMMYIIECTBO, IHJITOCPOYHY NHBECTHUIINH, IIPEYCTAHOBSBAHE HA IEHHOCT/

Hsama OpraHu3alilMOHHU IIPOMEHHU, HEYIIOMEHATHU B HACTOAIIUA JOKYMEHT.

4. CTaHOBHIIE HA YIIPABUTEHIS OPraH OTHOCHO Bb3MOKHOCTHUTE 32 peaTu3aliis Ha yOJITUKyBaHI
MIPOTHO3U 32 Pe3YJITaTUTe OT TeKyIjaTa GUHAHCOBa FOJUHA.

ChBeThT Ha AupeKTopuTe Ha ,,Crivziu” Al He e IyOJIMKyBasI TPOTHOBH.

5. JlaHHU 3a JIUIaTa, TPUTEKABAIIHU MPSKO U HEMPSAKO HAM-MaJIKO 5 Ha CTO OT IJIaCOBETE B OOIIIOTO
chOpaHue v TPOMEHUTE B IPUTEKABAHUTE OT JII[ATa IJIaCOBE.

5.1.Cuzau I'pymt AL
KoM 31 lekeMBpu 2014 T. ,,Criniun Tpyn” A/l mpuTekasa 3 544 367 O6post aKIUH, Ipe/ICTaBIIsIBAIIA
66,42% OT aKITUUTE C IPaBO Ha IJIac.

Basiepu MeKTyITUUsIH OCBIIECTBABA KOHTPOJI BbpXY Crimiy rpyn A/l v upe3 npuTekaBaHuTe OT HETO
aknuu B Cnugu I'pyn AL, korTposimpa u Cimu AJL.

5.2.'eormoct CA
KoM 31 lekemBpu 2014 1. 'eonioct CA nipuTeskaBa 1 333 979 6posi akI[UH, TPECTABIABAIIY 25% OT
aKIUHUTeE C IPaBO Ha IJ1ac.

6./laHHU 3a aKIIMUTE, IPUTEKABAHU OT YWIEHOBeTe Ha ChBeTa Ha IUPEKTOPUTE Ha /I py>KecTBOTO KbM
Kpasd Ha Ilepuojia U NPOMEHUTe, HACThIIUJIN 32 IepHoJia OT Kpasd Ha IPeAXOAHUs TpUMeceueH
TIepuo,

Kom 31/lexemepu2014a.:
IIpugob6u- IIpoagagenu | Bp. aknuu, Bp. akinuu, 0610 Jsin ot
TH nIpe3 npea npHTeXkKa- npHTeXxRaABa- npAKO H Kamurajga
nepuoaa mepHoJa | BAHM IPAKO | HH HENPHAKO HENpsKo | NpAKo
|
Banepu 0 o o 6 6 | 66,42%
7 A— . | 3544367 | 3544367 «42%
Jlanann Janamnos | 60 o 360 0 o | 0,01%

Unenosete Ha C/] HAMAT cIieI[MaIHU PABa ia IPUA0OUBAT aKITHH Ha IPYKECTBOTO.

7. NHpopmanus 3a BUCAIIK CbAeOHW, aAMUHUCTPATUBHU WJIN apOUTPa’KHU IIPOUBBOJICTBA,
Kacaelly 33/Tb/DKEHUA WIN B3eMaHHUA 3ae/{HO WIH ITOOT/IETHO B pa3Mep Hal-MaJIKo 10 Ha CTO OT
cOOCTBEHNs KAITUTAI HA EMUTEHTA.

Hsma cbie6HY U IPYTH TPOU3BO/ICTBA HA 3HAYNTETHA CTOHHOCT

8. I/IH(I)OpMaHI/IH 3a OTIIyCHATHUTE OT €MHUTEHTAa HWJIN OT HEroBO ABINEPHO JIPYyKECTBO 3a€MHU,
npeaocCTaBAHE Ha rapaHIUY UJIW ITIOEMaHe Ha 3aAb/I2KEHUA.
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KbM 31 mexkemMBpu 2014 T. ©Ma mpepocTaBeH 3aeM kbM Bysnpom I'az 2006 EOO/] u AT1/] CA,
PymbHuUA.

HaumeHOBaHUE, B Pasmep JIuxsen %

Byapom I'az 2006 3153 6% 31.12.2017 HuBecTHIHOHEH ‘
EO00/

A1/ CA, PymbHus 979 4,5% 15.12.2020 HMHBecTHIINOHEH |
OBIIIO 3AEMH 4132 ]

ITagesx IpeanaznaveHue

Bynpom I'az 2006 EOO/] 3aenno cbe Cimau A/l ce konTposiupat ot Basiepu Mekrtymuusas. /{111 CA,
PymbHUs e rpIepHO ApyKecTBO Ha Crinau A/l 3aemuTe ca HeoOe3eYeH .

9. Madopmanus 3a CKJIFOUEHH FOJIEMH C/IEJIKU MEXK/Y CBbP3aHU JIULA

ITpes 2014 r. HAMA CKJIIOUEHH C/I€JIKH ChC CBBP3aHU JINIA ChC 3HAYNUTEJIEH Pa3Mep 1/ WU TaKHUBa,
KOUTO Jia ca IOBJIMSIH ChIllecTBeHO Ha GUHAHCOBOTO ChCTOAHME UIN Pe3yJITaTUTe OT AeHHOCTTa Ha
JIDY>KeCTBOTO I1pe3 OTYETHUA IEPUOJ,

Hsma CKJIFOUeHH CIIeJIKM ChC CBbP3aHMU JIMIA, KOUTO M3JIM3aT U3BbH OOMUaiiHaTa JAEHHOCT WU
CBIIEeCTBEHO /1A Ce OTKJIOHABAT OT Ia3aPHUTE yCJIOBUSA.

Bcuuku c1esiku Mesk/1y CBbP3aHu JInIa ca 00ssBeHU B [IpuiioskeHneTo KkbM PUHAHCOBUS OTYET.

10. I/IH(I)OpMaIII/IH 34 CKJIIOYEHH I'OJIEMU CACJIKU U TaKHBa OT ChIIIECTBEHO 3SHAYEHHE 3a ﬂeﬁHOCTTa Ha
€MUTEHTA. I/IH(I)OpMaI_II/IH 3a CAeJIKH, BOJICHU U3BBHHOATIAHCOBO.

Hsama takuBa cesiku.
11. I311013BaHETO HAa CPEICTBATA OT U3BbPIIIEHA HOBA €EMUCHS [IEHHU KHUKA

IIpes oTueTHHA TIEpUOz Os1Xa eMUTHpaHu 889 319 HOBH aKI[UK Ha 00IIa CTOMHOCT 20 454 337 JIB.
CpencrBara 6sixa M3IOJI3BaHU 32 (QUHAHCHpPAaHe HAa NMPUAOOMBAHETO HA 100% OT KamuTajga Ha
Slairamuk [apewa Juctpubiomrsa” CA (PymbHUs) 1 100% OT KamuTtasia Ha ,I'eonoct bparapus”
OO/I.

12. WHpopManusa 3a H3BECTHUTE HA JPYKECTBOTO JOTOBOPEHOCTH (BKJIIOUHTENHO W CJIEJ
NPUKJIIOUBaHe Ha (PUHAHCOBATA TOZMHA), B PE3Y/ITAT Ha KOUTO B G'BIEII IEPUO/] MOT'aT /1a HACTBHIIAT
[IPOMEHHU B IPUTEXKABAHKS OTHOCUTEJIEH JIsLJT AKI[UH W1 O0JIUTAIMK OT HACTOAIIY aKIIMOHEPH WK
006JTUTaIIHOHEPH.

Mexzay Cnugu rpyn A/l u I'eolloct, CA, ®paHnusa nMa CKII0UYeHO ClIopadyMeHUe, ChIJIAaCHO KOEeTO
mpe3 2020 T. HOCJIETHUAT UMa OIINsA Jja YBEJIMYH JIeJIa CU OT HACTOSIIUTE 25% OT KallUTasa Jio
3HAYUTETHO MaKOPUTAPHO YUacCTHe B IPYKECTBOTO.

13. lapopmanus 3a AA710BU y4acTUA HAa eMUTEHTA, 32 OCHOBHUTE My HHBECTUIIUH B CTPAHATA U B
uykOnHa (B IeHHU KHIKA, GUHAHCOBH MHCTPYMEHTU, HEMATEPUAJIHU aKTUBH U HEIBIKUMHU
HMMOTH), KAKTO ¥ THBECTHUI[UUTE B JSIJIOBU IEHHU KHIDKA U3BBH HErOBaTa NKOHOMIYECKA IPyIa 1
HU3TOYHUIIUTE/HAUMHHUTe HAa QUHAHCUPaHe.

Crnupu A/l mputexaBa 100% ot kanurasna Ha Criuu OO/, , Jlaiinamuk [Tapessa Juctpubomrsa” CA
(PymbHUs) 1 ,,I'eonoct brarapus” OO/I.

Hsma npyru MHBECTUIINY BBB GHUHAHCOBU HHCTPYMEHTH.
14. Uuadopmanusa 3a HACTHIIIN IPOMEHU IIpE3 OTUETHUS IIEPUOJ B OCHOBHHTE NPUHIUIK 33

yIIpaBJIEHUE Ha EMUTEHTA U Ha HErOBaTa UKOHOMUYECKa IrpyIia.
Hsama HacTpniuim IIPOMEHHU ITPE3 OTYETHUA IIEPUO/I.
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15. [IpomeHU B 1ieHaTa Ha AKIIUTE HA JIPY?KECTBOTO.
IIpe3 2014 r. nenarta Ha aknuute Ha Ciuzu Al HapacTBa ¢ 32%, 0T 22,5 JIB. Ha aKIA JI0 29,79 JIB.

IIpe3 royiuHaTa Oellle U pasmpe/ieieH AUBUEHT OT 1J1B. HA aKIIHA.

Jdannu 3a /lupekropa 3a Bpb3Ka C MHBECTUTOpPUTE:

Kpacumup Taxunes

JlvpeKTop 3a Bpb3KU C UHBECTUTOPUTE

Ten. 028173999

E-mail: k.tahchiev@speedy.bg

I'p. Codus, yn. Abarap, AmmunucrparusHa crpaga COMAT

Kpacumup Taxunes Basiepu MekTynuusasg
JlupeKTop 3a Bpb3KU C UHBECTUTOPUTE W3mrbiiHUTE IeH JUPEKTOD

Cnngn Afl 2014 ToauieH oTYeT, HEKOHCOMANPaH 31



AORKNAA HA HEBABUCMMUA OAUTOP

Ten: +359 2 4210656 Byn . Bvarapua 51 B
B D O Ten: +359 2 42106 57 Erax 4

®akc: +359 2 421 06 55 1404 Cocusa

bdo@bdo.bg Bwarapua

e www.bdo.bg

pile]
AKLUMOHEPUTE HA

CNUAK AA
coous

A0KNAA HA HE3ABUCUMMA OANTOP

Jloknag BbpXy HEKOHCONMAMPaHUA (DMHAHCOB OTYeT

Hue u3BbpLIKMXME 0AMT Ha NPUIOKEHUA HEKOHCONMAMPaH (pMHaHcoB oTyeT Ha CMKMAN A4, eKkaouBaLl
HEKOHCONMAMPaH oT4yeT 3a (MHAHCOBOTO CbCTOAHME Kbm 31 AekemBpu 2014 r., HeKoHcoAWAMPaH
OTYET 3a BCeO6GXBATHMA J0X0J, HEKOHCONMAMPAH OTYET 3a MPOMEHWTE B COBCTBEHMA KanuTan M
HEKOHCOMMAMPaH OTYEeT 3a MapuM4yHMTE MNOTOUM 3a roguHarta, 3aBbpllBalla Ha Ta3u gaTta, KakTo M
0606LI.I,EHOTO onoeecrtABaHe Ha CbUWECTBEHHUTE CYETOBOAHM NMOJIMTHMKM U ApYrute nNOACHUTEJIHMU
NpHUAOKEHUA.

OmezosopHoCcm HA pbKOBOJCMBOMO 3a HEKOHCOAUGUPAHUS uHAaHcos8 omyvyem

OTroBOpPHOCTTa 3a M3rOTBAHETO M AOCTOBEPHOTO MPEACTABAHE Ha TO3M HEKOHCOAMAWPaH (PMHAHCOB
OTYeT B CbOTBETCTBME C MeayHapoHWTe CTaHAapTM 3a (MHAHCOBM OTYETM Ce€ HOCM OT
PbKOBOACTBOTO. Ta3u OTrOBOPHOCT BK/OYBA: pa3paboTsaHe, BHEPABAHE W NOAAbPHAHE HA CUCTEMA
33 BbTPEWEH KOHTPOJI, CBbp3aHa C M3rOTBAHETO M JOCTOBEPHOTO NpeacTaBsHe Ha (MHAaHCOBM
OTYETH, KOMTO Aa HE CbAbLPKAT CHLLECTBEHWM HETOYHOCTHM, OTKNOHEHWA M HEeChbOTBETCTBMA,
HE3aBUCMMO Janu Te Ce Ab/KAT Ha M3Mama WM Ha rpeluKka; NoAbop U MPUACKEHKME Ha NOAXOAALLM
CHETOBOAHM MONMUTUKK; WM WM3TOTBAHE HA NPUBNU3UTENHW CYETOBOAHM OLEHKM, KOWUTO Aa €a Pa3yMHM
Npu KOHKPeTHMTe 06CToATeNCTRA.

OmeosopHocm Ha odumopa

Hawarta oTroBopHOCT ce cBeX/ja [0 U3pa3nBaHe Ha 0AMTOPCKO MHEHME BbPXY TO3M HEKOHCOMAUPEH
(PMHAHCOB OTYET, OCHOBABALO CE Ha M3BbPLIEHMA OT Hac oauT. Hawwar ogut 6e npoeedeH B
CbOTBETCTBME C NPOGECHUOHANHNTE M3MCKBAHMA Ha MeXAyHapoAHUTE OAMTOPCKM CTaHAapTu. Tesu
CTAHAAPTM Hanarat CnasBaHe Ha EeTUYHMTE M3WCKBAHWA, KAaKTO M OAWMTHT Aa 6bAe NAaHWpaH M
NPOBEAEH TaKa, 4e HUEe Aa ce y6eaumM B Pa3ymMHa CTENEH Ha CUMIYPHOCT AOKONKO HEKOHCONMMAMPAHWAT
(DMHAHCOB OTYET HE CbAbPKA ChUECTBEHW HETOYHOCTH, OTK/IOHEHMA M HECHOTBETCTBMA.

OAMTBT BK/OYBA M3MbJAHEHWETO Ha NPOUEAYPY C Les noayyasaHe Ha OAMTOPCKM AOKasaTencrea
OTHOCHO CYMWTE W OMOBECTABAHMATA, NpPeACTaseHu Bbe (MHAHCOBKA OTYeT. U3BbpaHuTe npoueaypwm
3aBMCAT OT MpeleHKaTa Ha OAuTOpa, BK/IOMMTENHO OLEHKaTa Ha PMCKOBETE OT CbUECTBEHM
HETOYHOCTH, OTK/IOHEHWMS M HEeCcbOTBETCTBMA BbB (DMHAHCOBMA OTYET, HE3aBMCMMO Ja/M Te e
AB/KAT Ha M3MaMma MAKM Ha rpellka. Mpy M3BLPLWBAHETO HA TE3M OLEHKM Ha PUCKa, OAMTOPBLT B3eMa
noA BHUMaHWE CMCTemaTa 3a BbLTPELIEH KOHTPOA, CBbp3aHa C M3rOTBAHETO M JOCTOBEPHOTO
npeActaBaHe Ha (WHAHCOBMA OTYET OT CTpaHa Ha MpeinpuATHeTo, 3a Ja paspaboTh OAWMTOPCKM
npouyeaypu, KOMTO ca MOAXOASLWM NpM Te3u 06CTOATEeNCTBa, HO HE C LUen M3pa3siBaHe Ha MHeHue
OTHOCHO €(EKTMBHOCTTA Ha CUCTEMATa 33 BLTPELLEH KOHTPOA Ha NpeanpuaTHeTo. OAuTBT ChLUo Taka
BKAIOYBA OLEHKA HA YMECTHOCTTa Ha MpuaaraHuTe CYETOBOAHM NOAWMTMKM M PasyMHOCTTa Ha
NpUBIU3UTENHUTE CYETOBOAHW OLEHKM, HanpaBeHW OT PbKOBOACTBOTO, KaKTO M OUEHKAa Ha
UANOCTHOTO NpeAcTaBaHe BbB (PMHAHCOBUA OTHET.

CuMtame, 4e M3BLPLIEHUAT OT HAC OAMT NPeAoCTaBa A0CTaTb4HA M NoAxoAswa 6asa 3a M3Pa3eHoTo
OT Hac OUTOPCKO MHEHHE.

BAQ Bearapus 004 e cneunanvavpaHo ogMTOPCKO NPEANPUATME, BHMOHEHO B CNMChKa Ha MHCTMTYTaE Ha AMNAOMHPAaHWTE EKCNERT- CHETOROAMTENN B BbArapuA nog
Homep 16, ynen xa BDO International. BAO Bvarapua 004 e peructpupano 8 Thproackua pernctop ¢ EMK 8312535576 w 4AC Homep BGB31255576.

BAO Bearapua 004, 4pyMeCcTBO C OrpasHYyeHa OTFOBOPHOCT, & YyneH Ha BAD MHTepHew s JIMmMnTIHE, WDMOMYECcKD MMue ¢ Hecronadoka uen B OGegureroTo Kpancteo
M MPSACTABNABA HACT OT MENYHAPOAHATA MPEME HE HEIABUCHMU (DHPMIW “nerKM Ha BAO
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AORKNAA HA HEBABUCMMUA OAUTOP

Ten: +359 2 421 06 56 byn . bwarapua 51 b
Ten: +359 2 4210657 Etax 4
Makc: +359 2 421 06 55 1404 Codmn

bdo@bdo.bg brvnarapua
www.bdo.bg

MHeHue

Mo Hawe MHeHMEe HEeKOHCONMAUPaHWUAT (UHAHCOB OTYET AaBa BAPHA M YeCTHa npejcTaBa 3a
¢durHaHcoBoTO cbeToAHMe Ha CMUAUM AA kbm 31 gekemepu 2014 roamHa, KaKToO U 3a HeErosuTe
(MHAHCOBKU pesynTaty OT AeMHOCTTa M 3a MapuMyHUTE MOTOUM 3a roAuHaTa, 3aBbpluBalla Torasa B
CbOTBETCTBME C MeayHapoaHUTe CTaHAapTH 3a hrMHaHCOBKM OTYeTH, npueTu oT EC.

Jloknag BbpXYy APYrW NPaBHU M perynaTopHU M3UCKBaHMA - HeKoHconnaupaH rogviieH Aoknaj
Ha PBbKOBOACTBOTO 3a AEMHOCTTa Ha /JlpyeCcTBOTO, M3roTBeH CbraacHo 4n. 33 or 3akoHa 3a
CYETOBOACTBOTO

Hue M3BBbplUIMXME MPOBEpPKAa HAa HEKOHCONMAMPaHMA AOKNajd 3a agewHoctta Ha CMUMAM AL kbm 31
aekemBpu 2014 r. OTHOCHO CbOTBETCTBUETO MEXKAY HEKOHCOMMAMPAHMA AOKAAZ 3a AEMHOCTTa M
HEKOHCONMAWpPaHKUA dJHHaHCOB OoTHeT 3a CbUWMA OTHETEH NEpMOL CbrlaCHO M3MCKBAaHKMATA Ha 3aKoHa
3a C4eToBOACTBOTO.

B pesynrtat Ha npoBepKaTa yAOCTOBEpPsBaME CbOTBETCTBMETO MEXKAY HEKOHCONMAMPaHWA AOKNag 3a
[EMHOCTTa M HEKOHCO/NMAMPAaHUS (UHAHCOB OTYET KbM 31 aexkemspu 2014 r. no OTHOWEHME Ha
duHaHcoBaTa MH(opmaums.

Cocua, 30 mapt 2015 roguHa
BAO bvarapua 00/

N
BborpaHka Cokonosa, ynpaeuten liseTaHa CreaHhHa, ynpasuten
AEC, perucTpupaH oguTop

BAO Bwarapua 00[ e cneunanIvpado OfMTOPCKO NPEANPHATHE, BIIDYEHO B CNMCHKA Ha MIHCTMTYTA Ha AMNNOMMPAaHKTE eKCnepT- cyeTosBoguTeny B Bwarapus nog
Homep 16, wnen Ha BDO International. BAO Buarapua 004 e perucTpupario B Teprosckma pernctsp ¢ EMK 831255576 w AAC Homep BGB31255576.

BAO Buarapua 00/, APYHECTEO € OrPaHHYEHa OTFOBOPHOCT, & YieH Ha BA0 MHTepHelWwbHEA TuMHTH, KPHAMYECKO AUUE C© HeCTonaxcka yen 8 ObesuHeroTo Kpancreo
# NPEACTABNABA YACT OT MEXAYHAPOAHATE MPEHA HA HE3ABMCHMK dUpMK YneHkn Ha BAD
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OTroBOPHOCTU HA PbRKOBOACTBOTO

PwroBogcTBOTO HAa Crimayt AJl e M3roTBUIIO (PUHAHCOBUS OTUYET 32 2014 TOAWHA, KOUTO IaBa
BSIDHA U YECTHA IIPEJICTaBa 3a ChCTOSIHUETO Ha I'pymara KbM Kpas Ha TOAWHATA U HETOBUTE
CUYETOBOMHU pe3ynaTaTi. DUHAHCOBHUS OTYET CE U3TOTBA B CHOTBETCTBHE C MeXKIyHApOIHUTE
cragzapTy 3a duHaHcoBa otaeTHOCT (MCOO).

PBKOBOJICTBOTO TIOTBBPIKAABa, Y€ € IPUIarajo IOCIeOBAaTETHO aJ[eKBaTHA CUYETOBOJHA
MTOJINTUKA U Y€ TP U3TOTBAHETO Ha (PUHAHCOBUTE OTYETH KbM 31 JIEKEMBPH 2014 T. € ClIa3eH
MPUHITAITET Ha MPEANa3IUBOCTTa MPU OI€HKATa HAa aKTUBUTE, MTACHUBUTE, NMPUXOIUTE HU
pasxojure.

PBKOBOACTBOTO CHITO Taka MOTBBPK/IABA, UE CE € MPUABPIKAIIO KbM JIEHCTBAIIUTE CUETOBOAHU
CTaHAAPTH, Karo (UHAHCOBUTE OTYETH Ca HU3TOTBEHW HA IPUHIHIA HA JIEWCTBAIOTO
MIpeAIIPUATHE.

PBbKOBOZCTBOTO € OTrOBOPHO 3a KOPEKTHOTO BOJIEHE Ha CYETOBOJAHUTE PErucTpH, 3a
11es1echoOPA3HOTO yIpaBieHe Ha AaKTUBUTE U 32 NPEAIPUEMAHEeTO Ha HEOOXOAUMUTE MEPKH
3a U30ATBaHETO U OTKPHUBAHETO HA €BEHTYATHU 3JI0yTIOTPEOU U IPYTH HEPEHOCTH.

Kpacumup Taxuues Banepu Mektynuusas
JlupeKTop 3a Bpb3KU C UHBECTUTOPHUTE W3nbiHUTENEH JUPEKTOD
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AKTHUBU

Herekymu akTUBH

HMoTH, MalIMHHA U CHOPbKEeH U
HeMmarepuaaHu akTHBH

W HBeCTHITUN B ABIIEPHA IPEAIPUATAS
OTcpoueHH JaHBUYHHA AKTHBH

O01mo HeTeKyIIH aKTHBU

Texyiu akTHBHA

MareprasHu 3aacH

TBproecku u Ipyry B3eMaHUA

ITapuyny cpejicTBa M NAPUYHY EKBHBAJIEHTH

Jpyru Tekymu akTHBH
00110 TEKYIIIH AKTHBH

OBIIO AKTUBU

OTYET 3A PUHAHCOBOTO CbCTOAHUE

T 31.12.2014 31.12.2013
BGN’o000 BGN’o00

3 19,046 14,580
378 608
5 26,447 982
21 212 127
46,083 16,297
482 605
18,032 11,696
8 5,013 7,213
407 529
23,934 20,043
70,017 36,340
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IpodeaxceHue

ITACUBH

ColOcrBeH KanuTasx
AKIIHOHEpeH KanuTaa

3aK0HOBH pe3epBu

[TpeMuen peseps
Hepaanpenenena neuanba
Texymia neuanba

Cyma Ha cOOCTBEHMA KaUTA

Herexyumu nacuBu
3agpioKeHns o GHHAHCOB TH3UHT
3aIbKeHIA KbM DaHKH

001110 HeTEeKYIIHM TACUBH

Texymu macuBu

3ab/KeHusA 10 GHHAHCOB JIM3HHT
3aabikenns KeM OaHKH
THProBCKH U APYTH 33/TL/IKCHIA
3aJb/KeHHsA 3a JaHbIH

JIpyTH TeKyIIH NackuBu
00110 TeKyIIH NacuBU

OBIIIO COBCTBEH KAITMTAJI 1 ITACUBH

OTYET 3A PUHAHCOBOTO CbCTOAHUE

Beaexcku 31.12.2014 31.12.2013
BGN’o00 BGN’000
9.1 5,336 4,447
9.2 448 448
9.3 19,565 -
4,194 A
9,252 8,641
38,795 13,536
10 8,453 7,250
11 4,411 -
12,864 7,256
10 3,615 2,884
11 1,299 -
12 10,993 12,435
21 460 229
1,991 =
18,358 15,548
70,017 36,340

Hpu/zoofceﬁume noscHumenu beaexcku om 1 do 28 ca Hepasae/ma uacmom gﬁuHchosume omuemu.

DUHAHCOBUTE OTUETH ca 0106peHu oT ChBeTa Ha JJUPEKTOPHUTE U Ca IIO/[IIUCAHU OT HETOBO UMe Ha 24.03.2015 I.:

W3nenHuTeneH JUpeKTop:

>

N

Bornanka CokooBa, ynpaBuTesn
JEC, peructpupad oguTop

Hara:

BJIO Buarapus OO

['naBeH cueToBOMTEN:

Onwrop’
ynpasen

Lo. 0%, M5 T
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OTHET 3A BCEOBXBATHHUA A4O0XO0A4

2014 2013
benexcxu
BGN’o000 BGN’o00

Ipuxoau

IMpuxoau ot nponaxbu 13 72,320 62,807
JApyTH NpHUXOAH 14 4,431 2,026
OG0 IPUXOAH 76,751 65,733
Pazxo i1 3a MaTepHAIH W KOHCYMATHBH 15 (6,715) (8,301)
Pa3xo/y 3a BBLHINHHA YCIIYTH 16 (42,843) (34,800)
Pa3xonu 3a nepconana 17 (10,805) (6,644)
Pa3xonu 3a amopruzanusa 3,4 (4,8209) (3,142)
Jpyry onepaTHBHHA Pas3xon 18 (2,517) (2,684)
06110 pasxoau (67,709) (55,571)
ITeuasioa oT OIepaTHBHA ACHHOCT 9,042 10,162
@QHHAHCOBH IIPUXO/IH 19 1,742 334
DUHAHCOBH PA3XOAL 20 (658) (837)
ITeuanta mpeay JaHBITH 10,126 9,659
Hawsiu pppxy nedanbarta 21 (874) (1,018)
IMeyasn6a cien JaHbIH 9,252 8,641
Hpyr BceobxBaTeH JOX071 32 TOJJHHATA, HETHO OT JIAH'BIH - -
0611 BceoOXBATEH A0X0/1 34 TOAMHATA 9,252 8,641
Jloxoa Ha akiusa 22 1.73 1.94

Hpu/zoofceﬁume noscHumeru beaexcku om 1 do 28 ca Hepasae/ma uacmom gﬁuHchosume omuemu.

DUHAHCOBUTE OTUETH ca 0106peHu oT ChBeTa Ha JJUPEKTOPHUTE U Ca ITO/[IIUCAHU OT HETOBO UMe Ha 24.03.2015 I.:

)

(
I'maBen cueToBoguTe: UL

W3mbaHATENCH AHPEKTOD:

Credxa Jlegnmkosa
o
Opmirop: ‘ n,
R BjIO boaraphsi OO’J’I‘ o I%
Borpanxa Cokxonosa, yrpasures 3 I_[Be:TaS‘r TedaHuHa,
JEC, peructprpan oxuTop S yIpaBHIEI1

Hara:

L
(=
4
]
=
o
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OTHET 3A NAPUYHUTE NOTOLMU

MAPUYHH ITOTOITHU OT OITEPATHBHA II,EI:'IHOCT
Iocreiuienust 0T KJIHEHTH

Inanmanmus KbM AOCTABYHIIN

[Mnamanus, cBbP3aHu ¢ TPY/I0BH Bh3HATPAAICHHAA
IMocTeienus/Ianagusg 3a JaHbIa

Hemen napuien nomox om onepamugxa deitnocm

IMAPHYHH ITOTOIIH OT HHBECTHITHOHHA JIEHHOCT
IMocTennenus ot npoaaxba Ha ManrmHu nobopyiBaHe

HJ]&I_IJ.HH]:‘IE 34 HUK}'[IK‘:) Ha MAUIMHKM HDGOpy,‘JBaHE

HOK_VI.'IK'A HAa HHBECTHIHK

[lpenocraBenun 3aeMu, HETHO

IMonyuenH THBHAEHTH

HemeH napuyueH nonok onm uHeecmuyuoHHa deiiHocm

MAPUYHH ITOTOIIHU OT ®PHUHAHCOBA ,[[EﬁHOCI'
IMnamasusa no pUHAHCOB JIM3HHT

IMocTeIIeHHa OT eMUTHPaHe HA EHHH KHHKA

IMonygenn zaemu

[Tnaniauus npu pasipe/iesieHue Ha nedandbu

Hpyru nmnamanus no GUuHaHCoOBa elHOCT

Hemen napuvuex nomok om ¢unarcoaa deiitHocm

H3MEHEHHE HA ITAPHYHHTE CPEACTBA H ITAPHYHHTE
EKBHBAJIEHTH

HeTten edeKT OT NpOMAHA HA BAJYTHH KypcoBe
[Tapuunu cpejicTBa U MADUYHY €KBUBAJIEHTH B HAYAJIOTO Ha IEPHO/IA

I'laquHH CpeJCTBa U MapHYHH eKBHBAJIEHTH B Kpasd Ha Neproaa

2014 2013
BGN’o00 BGN’o00
93,705 76,737
(68,522) (55,781)
(8,717) (6,045)
(4,424) (3,826)
12,042 11,085
201 426
(3,722) (1,983)
(25.465) -
(978) -
1,397 .
(28,477 (1,557)
(4,137) (3,645)
20,454 -
5,560 (336)
(4,452) (4,410)
(3,174) 2,163
14,251 (6,228)
(2,184) 3,300
(16) (6)
7,213 3,919
5,013 7,213

Hpu/zoofceﬁume noscHumenu beaexcku om 1 do 28 ca Hepasae/ma uacmom gﬁuHchosume omuemu.

DUHAHCOBUTE OTUETH ca 0106peHu oT ChBeTa Ha JJUPEKTOPHUTE U Ca IIO/[IIUCAHU OT HETOBO UMe Ha 24.03.2015 I.:

Omutop:

\ %
“BJ1O Brarapus OO
bornanka CokojjoBa, ympasuTen . Bar AzRis
JEC, peructpupaH oauTop
Ao L0.0% 2015

I'nasen cueToBoUTEN:

Credxa JIgBumKOBa

1

YTIpaBHTE

s TedaruHa,
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Cheroaaue KbM 1 AHYapH 2013 I.

Pasnpenenenue Ha neuanbu, B T.4.

= Veenuuenite Ha AKYUOHEPHUA
KAanumdasa

- Dopmupanu pesepsu

- Juesudenmu

TTeuanba 3a roguHaTa

CBCTOTHHE KBM 31 I€eKeMBPH 2013 I.
CperosiHME KbM 1 AHYapH 2014 T.

VBenuueHue Ha AKIHOHEPHHA KalluTasl

Pasnpenenenue Ha nevanbH, B T.4.

- Jlusudenmu

[Tewanba 3a roguHara

ChCTOSIHHE KBM 31 1eKeMBPDH 2014 1.

ARIMoO-

OTHET 3A NPOMEHUTE B COBCTBEHUA KATMUTA/

3axkonoen IIpemuen duHaHCOB
HEpeH pe3epeH pe3epe pe3yarar 061]],0
KanuTaa 5
BGN’o00 BGN’000 BGN’o00 BGN’o000 BGN’o00
1,482 348 - 7,482 9,312
= * " (7,482) (7,482)
2,065 z = 2,965 2,065
- 100 - 100 100
= = = 4}'41 7 i
- - - 8,641 8,641
4,447 448 = 8,641 13,536
4,447 448 - 8,641 13,536
889 - 19,565 - 20,454
- - . (4,447) (4,447)
= . “ 4,447
u = 2 9,252 9,252
5,336 448 19,565 13,446 38,795

Hpu/zoofceﬁume noscHumeru beaexcku om 1 do 28 ca Hepasae/ma uacmom gﬁuHchosume omuemu.

DUHAHCOBUTE OTUETH ca 0106peHu oT ChBeTa Ha JJUPEKTOPHUTE U Ca ITO/[IIUCAHU OT HETOBO UMe Ha 24.03.2015 I.:

™

Iy
I'maBen cueToBOIUTEN: (l

CTC(;)\(& Jleguxosa

Qumutop:: % f

\ BJIO Byarapus OO . - (b‘g
Bornanka CoKOJIOBa, yIIpaBUTEN : 7 Ilperaya\Gredanuna,
JEC, peructpupad OguTop YpaBH
A 20-02. Q0I5 T
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BE/IEXXKKU KbM PUHAHCOBUA OTHET

1. KOPIIOPATUBHA UH®OPMAILLMS

Conumn AT (“/Ipy:kecTBOTO”) € AKIHOHEPHO [APYMKECTBO, PETHCTPHPAHO ¢ feno NP 1455/2005 roguHa OT
Codmiickn rpajick ¢bj B ChOTBeTCTBHE ¢ THProBekus 3akoH Ha Peny6ianka Bearapus.

Cenamuniero U ajipecsT HA ynpasiaeHne Ha Jpyskectsoto e rpaj Codmsa, ya. Camokoseko moce 271, ThproBeku
neHTsp bownna.

OcHosrata geiinoct Ha JIpy:KecTBOTO BK/IIOHUBA I71aBHO MIPEIOCTABHE HA KYPUEPCKH YCIIYTH, 34 KOETO € IOJIyMHJI0
Ynocroeepenne N2 0062/03.11.2009 T. or KoMmucus 3a peryiupase Ha ChOOIIEHMATA, KAKTO M CIIEAHTOPCKA
JeiHoct, obpaboTka, ckiagupaHe U AHCTPHOYIHA Ha JIOKYMEHTH, CTOKH M TOBAapH, BbTPeLleH H Mey/lYHapoeH
TPAHCIIOPT M BCAKAKBY APYTH AeHHOCTH, He3abpaHeH! CbC 3aKOH.

JpyecTBOTO € percTpHpano Ha Brirapekara ¢goHaosa Hopea Ha 12.11.2012 T.

L py:xecTBOTO ce yIpaBiisea ypes eJHOCTeNeHHa CHCTeMa Ha yripaeaeHue — ChBeT Ha ITUPEeKTOPHTE.

Kbm 31.12.2014 1. usieHoBeTe Ha ChBera Ha JUPEKTOPHTE ca:

1. Banepu XapyTioH MeKTynmuusaH

2. l'eopru Msanos I'noros

3. Hanaun Bacunes /lanawnos

Ot 23.02.2015 r. yieHose Ha CbBeTa Ha IMPEKTOPUTE ca:

1. Banepu Xapytion Mextynuusan

2, 'eopru MBanos I'noros

3. Manaun Bacuner JlaHannos

4. Hepgemuo Acnapyxoe boner

5. Cenpuk ®@aep-JIloper

Jpy:KecTBOTO Cce IPeCTaBAsgBA OT U3IbJAHUTENHUA upeKTop Banepu XapyTion MekTynuusaH.

Kpaiinusar cobereenuxk Ha py:xkecrsoro e Banepu Xapyrion MekTynuuss.

26 C‘:IETDBDII,H.EI. IMOJIHTHEA

2.1 Basa 3a usrorsaHe Ha (PMHAHCOBUA OTUET

061 noJIoKeHH s

HpykecTBoTO M3rOTBs M npexacrass ¢unancosure cu orderd Ha 6asza Ha MexayHapoAHMTE CTAHAAPTH 34
¢uHaHcoBo oTunTaHe (MC®O), muznagenn or ChBera 3a MeXAYHApOAHH cueTorojgHM craHpaptH (CMCC) u
PassACHEHHATA 3a TAXHOTO NpHJaraHe, Ua3gaseHy ot Komurera 3a passcHeHHe Ha MC®O (KPMC®O), npueTu ot
EBporieiickus ¢bi03.

(drHaHCOBUTE OTYETH €A CbCTaBeHW B OBJrapckH Jiepa, KoATO e (yHKUHOHanHaTa Bajyra Ha [lpyxecrsoro.
Beuukd cymu ca npeAcraBeHu B Xussau jesa (‘000 jB.) (BKIIOUHUTEIHO cpaBHuTennara undopmayus 3a 2013 1.),
OCBCH aKO HE € TIOCOYE€HO JIPYTO.

(MUHAHCOBUAT OTYET € ChCTABEH NPH cIla3BaHe Ha NPHUHIMIA Ha JelieTBallo npeanpusTHe.

KbM pmarara Ha H3rOTBAHE HAa HACTOANIHTE (PMHAHCOBH OTYETH, P'HKOBOJICTBOTO € HANPABHJIO TpEIeHKa Ha
criocobHocrra Ha JIpy:KecTBOTO Ja NPOABIKHM cBosATa JledHoCT Karto Aeilcrsaumio npeanpuatve. Ilpu Ttasu
IpeleHKa e B3era npeiasu/l lsiata Handuaa uudopMaius 3a npeasuauMoTo Objelle, KOeTo e 1oHe, HO He e

OrpaHu4YeHO 710 ABaHajJieceT Mecelld OT Kpad Ha OTUHETHHA NepHOI.

JpyKecTBOTO CBCTABA M KOHCOMIMAHPaH (HUHAHCOB OTUET B CHOTBETCTBHE C pasnopendbure Ha pasgen 111 or
3akona 3a CHETOBOACTBOTO.

[Mpuaarave Ha HOBM U peBusupanu MCPO
HorBH cTaHAAPTH, PAa3ACHEHHA H HZMEeHEeHH B CIJIA OT 1 AHyapH 2014 T.

CrneHUTE M3MeHEHHMA KbM ChIIECTBYBaUIH cTaHaapTy, uaaagenu or CMCC u npuern ot EC ca B cuia 3a Tekymus
OTYeTeH MepUuoL;

¢ MC®O 10 Konconmupupanu (puHAHCOBH OTHETH, B CHJIA 3a TOJAMIIHH NEPHO/H, 3all04Balld HA WIH ciel 1
SAHyapH 2014 T., ipuet oT EC Ha 11 jekeMBpH 2012 T., nyOnukyead B OB Ha 29 ieKeMBpH 2012 T,
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BE/IEXXKKU KbM PUHAHCOBUA OTHET

MC®O 10 KonconuaupaHu (PHHAHCOBH OTYETH BbBeKIAa HOoBa JAedHMHUIMA HAa KOHTpoJsa, OasupaHa Ha
oIpefiesIeHH IPUHIMITH, KOSTO (JIEABA /1a ce MPUJIara 3a BCHYKH MHBECTHLHHU [PU OnpeaesiHeTo Ha Gasara 3a
KOHCONMHIAIIHA.

e MC®O 11 CnoeMecTHH aHTAKMMEHTH, B CIJIA 34 FOJAHIIHH NepHOAH, 3all0YBAINK Ha WJIH cef 1 AHyapHu 2014
r., npuer ot EC Ha 11 aekemMBpH 2012 r., nybnuxkysad B OB Ha 29 lekeMBpH 2012 T.

MCPO 11 CrBmecTHH aHTaxkuMmeHTH 3amectBa MCC 31 /la/10Be B ChbBMECTHH TIPEANPHATHA H 3aMeHS TPHUTE
KaTeropum ,ChBMECTHO KOHTPOJMPAHH NPeANpUATHA", ,CHBMECTHO KOHTDOJIMPAHM OINepanuu” U ,CHBMECTHO
KOHTDPOJIMPAaHH aKTHBU® ¢ B KATeropus — ,ChbBMECTHH Onepauuu” M ,ChbBMECTHH npeanpustus”. M36opbt
OTHOCHO WpPIIATAHETO HAa METOZa Ha TPONOPUHOHATHA KOHCOAMZALNS IIPH OTYMTAHETD HA CHBMECTHH
NPeANpUATHA Beye He e JonycTHM. MeronbT Ha cobCTBEHMA KanuTasl e 3aJB/KHTENIEH 3a TIpUjaraHe npu
OTYHMTAHETO HA BCHUKH CHBMECTHH HPEIIPHATHS.

e  MC®O 12 OnospecrsiBaHe Ha JsUIOBE B APYTH NPEANPUATHS, B CH/IA 33 TOJHIIHN NEePUOIH, 3al104BallH HA WK
ciief] 1 AIHyapu 2014 T., mpuet oT EC Ha 11 iekeMBpH 2012 1., mybnukyeaH B OB Ha 29 fekeMBpH 2012 T.

MC®0O 12 OnorecrsipaHe Ha [AJ0BE B JAPYIH OpPEANPUATHA € HOB CTAHAAPT OTHOCHO M3HCKBAHHATA 34
OTOBECTABAHE TPH BCHUKH (DOPMH Ha JAAJIOBO Y4YacTHe B JIDYTM TPeANPHATHA, BKJIIYHTETHO ChBMECTHH
NPeANpPHATHA, ACOIMHPAHH NpPEANpPHATHS, JPYKECTBA ChC CHelHaJHa [eJl W JIPYTH HeKOHCOJIHJHPaHH
IpyKecTBa.

e MCC 27 Ungueuayanad prHHaHCOBH OTUETH (peBU3HPaH 2011 I.), B CHJIa 32 TOAUIIHH MEPHOAH, 3ar0uBaIil
HAa WIN ¢JIefl 1 AHyapH 2014 T., npHeT oT EC Ha 11 leKeMBPH 2012 T., mybaukyeaH B OB Ha 29 lekeMEpH 2012
T.

MCC 27 Unaueuayandan (pUHAHCOBK OTUeTH (PEBM3HPAH) ce OTHACSA BeYe CAMO 3a MHAMBH/YAJIHH (DUHAHCOEU

OTYETH, M3UCKBAHHATA 32 KOUTO HE Ca ChIECTBEHO NPOMEHEHH.,

e  MCC 28 VM HBECTHIIHH B ACOIIAHPAHH M CHBMECTHH NpeANnpHATHA  (PeBU3HpaH 2011 T.) .), B CHIA 3a TOAHIIHH
HEepHO/H, 3aN0MBALIH HA WK cJie]] 1 sHyapu 2014 I., npuer ot EC Ha 11 ekeMBpH 2012 1., nybnukysan 8 OB
Ha 29 JIEKEMBPH 2012 T.

MCC 28 HMHBecTHIIMM B acOlMUpPaHXW M CbBMECTHM NpenupusaTHsa (peBuMsupaH) NpoabiDKaBa jAa NpeinHcBa
Meroza Ha cobereenns kKanurtan. IIpomenn B o6XBaTa Ha CTaHAAPTA Ca M3BLPIIEHN NOPaau MybIMKYBaHETO Ha
MC®O 11 ChBMeCTHH aHTaKHMEHTH.

e l3menenus ma MCC 32 PuHaHCOBM HWHCTPYMEHTH: NpeJCTaBAHE - HETHpaHe Ha (PUHAHCOBM AKTHBU H
q.)IfIHaHCDBH MacHeH, B CHJIA 34 TOJHUIIHH MePpHOIH, 3al0vYBallli HA WIH e 1 AHyapH 2014 r., IIPpHET 0T EC
HAa 13 IeKeMBPH 2012 T., my6aukyead B OB Ha 29 eKeMBpH 2012 T.

M3meHeHHETO YTOUHABA, Ye [IPABOTO HAa HeTHpaHe Ha PUHAHCOBH AKTHBH H HacuBu Tpabsa fa Oblie B cujia KbM
MOMEHTa, a He /la BBb3HHKBAa B 3aBMCHMOocT oT Obgemo cwbuTtHe. To chio Taka TpabGea jga moxke aa Gbae
YIpaXKHABAHO OT BCMYKH CTPaHM B paMKHTe Ha oDMuaiiHaTa JIeMHOCT, KAKTO M B CJIydad Ha HeH3II'bJIHeHHe,
HECBCTOSATENHOCT WK BAHKPYT.

o Ismenennn Ha MCC 36 O6esueHxka Ha aktupd — OnoBecTABaHe HAa BH3CTAHOBHMMATA CTOHHOCT 3a
HedWHAHCOBH aKTHBH, B CHJIa 3a TOJAHIIHH NE€PHOH, 3alI04BaIlM HA WJIN CJIe/l 1 AHyapH 2014 T., npHer oT EC
Ha 19 IeKeMBpH 2013 r., nybaukyBsan B OB Ha 20 nekeMBpH 2013 T.

ThpceHnAT edekT OT H3AMEHEHHETO e Ja ce HamMassaT 06CToATeNCTRaTa, NPH KOMTO Bh3CTAHOBHMATA CTOMHOCT Ha
AKTHBH WIH TPYIIH AKTHBH TE€HEPHpAIH MAapHYHH TMOTOLH Ceé W3HCKBA Ja ObJie ONOBecTeHa, Jla ce W3ACHAT
M3HCKBAHUTE OINOBECTABAHMA M A Ce IPEICTABH H3PHYHOTO H3MCKBAHE [1a Ce OIOBECTHBA JIMCKOHTOBHAT
MPOIIEHT, KOWTO ce WM3MO0A3Ba TpH onpejesisHe Ha obesneHKaTa (MM HEHHOTO BBH3CTAHOBABAHE), KHIETO
Bb3CTAHOBMMATa croiHocT (6asWpaHa Ha CIpaBelIMBa CTOHHOCT MHHYC pasxOJWTe TPH OTIHCBaHe) e
olpe/esieHa Ypea U3I0JI3BaHETO HA TEXHHKA HA HACTOAIIATA CTOHHOCT.

e Hzmenenus na MCC 39 dunancosu uHerpymentu: llpusHagane u ouenssane — HoBauus Ha fepuBaTUBH W
NpOABLIKABAHEe HAa OTYHTAHETO HA Xe/KUpaHe, B CHJA 3a TOAMIIHH IEPHO/H, 3aMOYBAIllH HA WIH cllef 1
AHyapH 2014 r., npuer ot EC Ha 19 gexeMBpH 2013 r., nybaukysan 8 OB Ha 20 nekeMBpH 2013 I.

Cniopesi M3MeHeHHATA HAMA Jia 6bie HeoOX0AMMO Ja ce TIPEYCTAHOBH CUETOBOAHOTO OTUHTAHE MPH Xe/KHPAHE,
aKo XeJUKHUpaH JepuBatMB € Ol HOBHMpaH, NPH YCJIOBHE Ye ONpeje/ieHH KPHUTEpUM ca Y/OBJETBOPEHH,
Hogpanusta uaaukupa csbuTHe, IpH KOETO MEPBOHAYAIHUTE CTPAHU 110 I€PHMBATHE €A CBIVIACHH, Ye eduH WU
TIOBeue KJIHPHHTOBH KOHTPareHTH 3aMeHAT ITbPBOHAYAIHHA KOHTPAreHT, 3a /la cTaHaT Te HOBUTE KOHTPAreHTH Ha
BCAKA OT cTpaHuTe. 3a Jja MMa 110133 0T U3MeHEeHHTe HACOKH, HOBAlMATA Ha LIeHTPaJIeH KOHTpareHT TpA0Ba 1a e B
PesyJITaT Ha 3aKOHH H [PaBH/Ia HJIH OT BbBEKAHETO HA 3aKOHH W IIpaBHJIa.
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e lsmenenns wa MC®PO 10 Konconupupanu ¢unadcon ordetd, MCPO 11 ChbBMECTHH aHTaKUMEHTH W
MC®@O 12 OnoBecTABaHE HA AAJIOBE B APYTH NPEANPUATHA — PHKOBOACTEO 3a IpeMuHaBane (M3gaaeny Ha 28
FOHH 2012 TO[{HHA) B CHJIa 3a TOJ(MIITHH TIEPHOH, 3alI0YBAIllH HAa HJIH ¢J1e/ 1 AHyapH 2014 1. npueti ot EC Ha
4 anpuia 2013 r., nybaukysann 8 OB Ha 5 anpun 2013 r.

IlenTa Ha M3MEHEHHATA € Jla ce MPeA0CTARH JOMBJIHHTENHO 00JieKkueHHe NpH npeMHHaBaHero keM MCPO 10,
MC®0O 11 CeemectHn anraxuMeHTH W MCPO 12 OnosecrsiBaHe Ha JAJOBe B APYTH TPEANPUATHSA, Hpe3
,OrpaHHYaBaHe Ha H3HUCKBaHETO ja Objle npepocraBsiHa KoOpUrdpaHa cpaBHuTesHa uHdgopmauus camo 3a
MIPeAX0/HUA cpaBHUTENeH nepuoy’. Chino Taka, 6Axa HanpaBeHH uameHenua Ha MC®O 11 u MC®O 12, 3a f1a ce
e/leMHHMpa H3HUCKBaHeTo Jla OB/le NpefocTaBsAHA CPAaBHHUTeNHA WHQOpMalnuA 3a NEepHOAH, NPeAXoAAaliy
HpPeAXoHUA HEPHO,.

e Hamenennsa na MCPO 10 Kouconugupanu dpunancosu orueri, MCO®O 12 OnoeecTsaBane Ha ASI0BE B APYTH
npeAanpuATHA — PhKkoBozcTBO 3a peMuuaBade 1 MCC 27 UnuBylyaiHH (PUHAHCOBH OTYETH - OTHACAT ce 3a
HHBECTHLIMOHHHTE NPeAnpusaTHs (M31a/1eHH Ha 31 OKTOMBPH 2012 rofinHa) B CHJIA 34 TOAHIIHU HEePHOAH,
3aTIOYBAIIH HA WIH el 1 sHyapu 2014 1. npuetn ot EC Ha 20 HoeMBpH 2013 T., nyGaukyeanu B OB Ha 21
HOEMBPH 2013 T.

VaMeHeHHATa ONpPEZENAT H3UCKBAHUATA 3a TOBA, AaZCHO APYKECTBO /1a ObAe OLEHEHO KATO ,MHBECTHIHOHHO
ZIPYKecTBO . AKO /1aZieHO JIPYKECTBO OTTOBaps HA Je(pHHHIHATA 32 HHBECTHIIHOHHO JIPYIKECTEO, HE € TTO3BOJIEHO
TO /1a KOHCOJWIMpA JBIIEPHUTE CH JIPY:KeCTBA H OT HEero ce M3HMCKBA Jla U3MEPBAa WHBECTUIIMHMTE CH B TE3U
IUBIIEPHHU TPEJIIPHATHS [0 CIIPABE/INBA CTOHHOCT Hpes nevaiba u saryba. Berpeku ToBa OT HHBECTHIIHOHHOTO
IpPYKECTBO BCE OLIe II€ Ce H3HCKBA [a KOHCOMHAHPA BUIEPHO APYKECTBO, KOTATO ABLUIICPHOTO IPYKECTBO
U3BBPIIBA YCJAYTH, KOHTO Ceé OTHACAT KbM WHBECTHUIIHOHHWTE JeHHOCTH M3BBPIIBAHM OT HHBECTHLIHOHHOTO
[IPY3KECTBO.

l'lpnemaHem Ha Te3W H3MEHeHHA KbM CBINECTEYBAIIH CTAHAAPTH HE € J0Besyo A0 NPpOMEHHW B CUEeTOBOJAHATA
MNOJHTHEKA Ha JPYKECTBOTO.

Cranpapri, pa3sicHeHHsA M MPOMEHH B CTaHJAapTH, KouTo ca uzaajgenu or CMCC u ca npuerH ot
EC, HO He ca B ciiia

e Hamenenus na MCC 19 Joxonu Ha Haetu jiuua — [Inanose ¢ jedpunupany goxonu: BHOCKH 0T HaeTHTe 1A
(u3magen Ha 21 HOEMBPH 2013 I.), B CHJIa OT 1 W0AU 2014 1., npuetd or EC Ha 17 OekeMBpH 2014 T.,
nybsukysanu B OB Ha 9 sanyapu 2015 .

M3menennero ussicaasa naparpad 93 or MCC 19 Joxoan Ha HAETH JHIA, KOWTO ce OTHACA 3a OTYHTAHETO Ha
BHOCKH OT 3a€TH JINIIa, OTIPE/Ie/IeHH B O(PHUIINATTHHTE YCI0BHA Ha TJIAH ¢ lepUHUPAHH JA0X0/IH, Ype3 OCHTYpABaHe
Ha HACOKHM 3a PBKOBOZICTBOTO Ha JIPYKECTBOTO, OTHOCHO OTYHMTAHETO Ha BHOCKH OT HAETH JIMLA OTHOCHO yCJIyTa.

e Topuninu nopobpenus 2010 1. — 2012 1. (M31a/eHN HA 12 JeKeMBPH 2013 I.), B CHJIA OT 1 10JIM 2014 T.,
npuetHd ot EC Ha 17 iekeMBpH 2014 T., nybsukysasu B OB Ha 9 AHyapu 2015 T.

Mamenennero na MC®O 2 [lnamane Ha Hasara Ha akiuK Kopurupa geduHuinnTe 3a yeaosue 3a npujobusane”
W ,[azapHo yciaoBue” W pobasa neduHHNNN 3a ,yCI0BHE 34 Pe3yaTaT” M ,yeJI0BHE 3a oTpaboTeH TPYAOB CTaK”
(xonTo npeau ToBa HAxa yacT oT AeUHUNMATA 34 ,yCII0BHE 3a pUao0HBaHe ™),

H3amenennaTta na MC®O 3 BusHec KoMOHHAIIMH A TIO OTHOUIEHHE HA: OTYHTAHETO HA BLIHATPAMKACHHA MO
yejoBHe npyu GusHec KOMOHWHAIMA — YTOYHABA Ce, UYe YCJIOBHO MJalaHe, KOeTo e KIacH(pHIpaHo KaTo aKTHB
WiIH macuB TpadBa Ja ObAe M3MepBaHO MO CHpaBej/iMBa CTOWHOCT HAa BCAKA OTYETHA JIaTa; CyMapHOTO
TIPEZICTABSHE TI0 OTIEPATHBHHU CETMEHTH — M3WCKBA C€ APYIKECTBATA JIa OMOBECTABAT MPEIeHKUTE HANPaBeHH OT
PBKOBOJICTBOTO MPH IIpHJIaraHe Ha KPUTEPHHTE 32 CYMapHO NpeJcTaBAHe 110 OnepaTHBHH CerMEeHTH.

WN3amenenvero na MCOO 8 OnepaTrMBHM CerMeHTH M3sCHSABA, 4e€ NpeAnpustusra Tpsabsa Aa npenocraBar
pasBHeHHe Ha ofImara cyma Ha akTHBHTE Ha OTUETEeHHTEe CerMeHTH ¢ aKTHBHTE Ha TIPeJINPHATHETO, aK0 aKTUBHTE
Ha CerMeHTHTe ce OTYMTAT PEryJIAPHO.

Hamenennero Ha MCPO 13 OuenspaHe Ha CIPABEJIMBA CTOMHOCT M3ACHABA, e nmybukyBanero na MC®O 13 u
uameHenrnero Ha MCP0O 9 n MCC 39, He e mpemMaxHaI0 BB3MOKHOCTTa 33 OIEHABAHETO Ha KPaTKOCPOYHH
B3eMaHHA M 3ab/DKeHns Oe3 3asBeH JMXBEeH MPOLEHT 1o TaxHata (akrypHa croitHoer 6e3 JUCKOHTHPAHE, aKo
eeKTHT OT TOBa, e HE CE AUCKOHTHPAT HE € CBHIIECTBEH.

HNamenenuero nva MCC 16 MMoTH, MallMHM M ChOPBIKEHHMA H3ACHABA, Ye KOraTo /laJleH MMOT, MaluMHa HJIH
L"IJO]J'}J}KCHHC € IMPpeoleHeH, ﬁpy'ma'ra 6aﬂa_H.COBa C"[‘ClﬁHOL‘T Ce& KOpHrupa 1o Ha4MH, KOI:I"IU € MoCJegoBaTe IEH C
MpeotneHKara Ha DajiaHcoBaTa CTOHHOCT.

Hsmenenuero na MCC 24 OnosecTsiBaHe HA CBBP3AHM JIMIA U3HCHABA, He PEANPUATHE, KOSTO OCUTYPABA YCJIYTH

CELP3daHH C KJIIYO0B YVIIPABJACHCKH IIEPCOHAN Ha OTUHTAINOTO CE€ IIPEeANDHATHE HJIH Ha JPYHEECTBOTO MaHKa Ha
OTYHTALOTO Ce NIPEATNIPHATHE € CEhP3aH0 JIMIe Ha OTYHTALLOTO Ce NIpedlpHATHE.
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HNamenennero va MCC 38 HemarepuasHu akTHMBH M3ACHfABA, Ye KOraTo HemMaTepuajleH aKTHB e IpeoleHeH,
OpyrHara HajnancoBa CTOHHOCT ce KOPUTHMpA 110 Ha4MH, KOHTO e 1ocjeioBaresien ¢ npeoleHkara Ha banancosara
CTOIHOCT.

e Tomumuau nogobpeHus 2011 r. — 2013 1. (U3AafeHH HA 12 JEKEeMBpH 2013 TI.), B CHJa OT 1 107H 2014 T.,
npueru or EC Ha 18 ekeMBpH 2014 1., nyOnukyBanu B OB Ha 19 leKeMBpH 2014 T.

Wamenennero Ha MC®O 1 [Ipunarase 3a wepBH MHT Ha MekyHapogHHTE CTaHAAPTH 3a (HHAHCOBO OTYHTAHE
M3ACHABA, Ye Jipy:KecTBaTa B 'bpBUTE cH (HHAHCOBH orTyeTH 1o MCPO umar m3bop Mexy NnpujiaraHero Ha
cbitectsyBail 1 B geiicrsue MCPO winn paHHo npuiarane Ha HOB wiH pesusupad MCDO, koiiTo He e Bee owie
3aBKUTENTHO B IeHCTBHE, IPH TIOJI0XKEHNE ue HOBUAT Wiu pesusupan MCP®O nospsosnasa panHo npunarane. Ot
JipyzKecTBaTa ce M3MCKBa J1a PUJIaraT ey 1 ¢bliy Beper Ha MCP®O no BpeMe Ha repHOANTE TOKPHTH OT TE3H
I'bPBU (PHHAHCOBH OTHETH, CheTaBeHu chryiacno MCDOO.

Wzamenenuneto Ha MCPO 3 buznec KomOuBanuu uzsacHaea, ye MC®O 3 uaxiouea oT 06XBaTa CH OTUYHTAHETO Ha
(popMHpaneTo Ha ChBMECTHO NpeANpPUATHE BB (PHHAHCOBHUTE OTHYETH HA CAMOTO CHBMECTHO NpPEATPHATHE,

Hamenennero Ha MCPO 13 OnensaBane 1Mo crpaBe/yIMBa CTOHHOCT H3ACHABA, e 0OXBATHT Ha HAKIIOUEHHETO KbM
noprdeina, nepunupan B naparpad 52 va MCPO 13 BkarOUBa BCHYKH JOTOBOPH OTYETEHW criopej| oOXBara Ha
MCC 39 dunancosu uHctpymenTu: Ilpusnasane v ouensisane uinu MCPO g dunaHcoBH MHCTpyMeHTH, Hes
3HAYEHHE I/ OTTOBapAT Ha JAepMHHINATA 33 (MHAHCOBM aKTHBH WIH (PUHAHCOBHM macueH crnopeg MCC 32
dunancosu uuctpymenTi: Ilpeacrassane.

WNamenennero Ha MCC 40 VMHBECTHIIMOHHH MMOTH H3sCHABA, Ye ONPEAENIHETO Ha TOBA, Aadu cruemuduaHa
TpaH3aKIHsA OTTOBapsA Ha Je(pMHUINATA, KaKkTo 33 GuzHec xombuHanusa crnopes MCPO 3 Busnec komOHHAIHH,
Taka M 3a uHBecTHuuoHed umor cropen MCC 40 MHBeCTHIHOHHM MMOTH M3HCKBA OT/EJIHOTO IpHjlaraHe Ha
JIBaTa CTAaHAAPTA HE3ABHCHUMO €4UH OT JIPYT.

e KPMC®O 21 Hanosu (u3gaseno Ha 20 Maif 2013 I.) B CHIa OT 1 sHyapH 2014 T., npuero ot EC Ha 13 0HH
2014 1., MyOJMKYBaHO Ha 14 I0HHU 2014 T.

KPMC®O 21 npejiiara HaCOKH OTHOCHO NIPH3HABAHETO Ha 3a/TbJIKEHNE 34 HAJIOT HAJIOXKeH OT AbpKaga, KaKkTo 3a
Hanosu oryerenu cnopes MCC 37 IIposusuM, yCJIOBHM NaCHBM M YCJIOBHH aKTHBH Taka M 3a Te3H, 3a KOWUTO
MOMEHTA M CyMaTa Ha Hajora e curypHa. PasscHeHHeTo NOKpHBa OTYMTAHETO HA U3XOANIH HOTOLM HA PecypeH,
HaJIOKEHH HA MPEJINPHATHA OT ILPKABH (BKJIIOUHTEHO IPABHTE/ICTEEHH areHIHH H NoA06HN Opranu3aiun), B
CHOTBETCTBHE ChC 3aKOHH H/1in npasuia. Tosa obave He BKJIIOUBA AaHbilH BBPXY Aoxona (Bixk MCC 12 Jlansin
BBPXY Zloxoza), 17100M M ZpyrH HakasaHWs, 3ab/DKEHHA BBb3HUKBAIIH OT THPIOBCKM CXeMM Ha eMHCHH H
HM3XOAANH TMOTOIH Ha pecypcH, Bauzamu B obxpata Ha aApyrd crangapta. KPMC®O 21 upentrdummpa
3a/b/KABAIOTO CHOWTHE 3a NMPH3HABaHE HA 3aJBIKEHHE KaTo JIeifHOCTTAa, KOATO 3ajielicTEa IUIANIAHETO HA
HaJjlora B ChOTBETCTBHE ChC CHOTBETHATA IIPAaBHA PaMKa. Pa3sicHeHHeTO HBACHABA, Ye ,MKOHOMHYecKaTa npuHyaa”
W IPUHLMIDBT 34 AeilCTBAL0 NPeJNpHsATHE He Ch3/1aBaT WM He [PeArosaraT, e 3abpKaBalloro cebutue ce e
CHIYYHIIO.

HoxymenTu, nsgagean or CMCC/KPMC®O, kouro He ca oaodpenn 3a npuaaraxne or EC

CrenHUTE HOBM WJIM PEBHU3HPAHM CTAaHJAPTH, HOBH Pas3fCHEHMA M NMPOMEHH KBM CBHIIECTBYBAlLM CTaHApTH,
KOWTO K'bM OTHeTHaTa JaTa ca usjajienu or CbhBeTa no MexayHapojuu cuerosoanu crangaptu (CMCC), see onie
HE Cca DJ],OﬁpEHH da npHujadarane ot EC 1 chOTBETHO He ca B3C€TH NpeaBH OT APYAHECTBOTO IIPH H3TOTBAHETO Ha
(pHAHCOBUTE OTYETH.

e MC®O g PrHAHCOBH MHCTPYMEHTH (M3/1aJleH Ha 12 HOeMBpPH 2009 1.) 1 Jlowbanenus kpbm MCPO g u MCPO
7 BB,ZLM}KH‘I‘EJ’IHH AdTa Ha BJH3aHE B CHJ1a U OIIOBECTABAHHA 34 NEPMITHABAHETO (HB,E[a,E[CHH Ha 16 ACKEMBDH
2011T.), B CHJIA OT 1 AHYapH 2015 T.; OTYHTAHE Ha Xe/PKHPAHeTo U HaMeHeHHA kM MCOO g, MC®O 7 u MCC
39 (M371a71eHN Ha 19 HOEMBPH 2013 TI.).

MC®0O 9 e nnpeara uact ot npoekra Ha CMCC na zamenn cuimecrsyBamusa MCC 39 ®unaucoBH HHCTPYMEHTH:
ITpnanaBaHe U olleHsIBaHe KbM Kpas Ha 2010 T. U 3aMeHsA, 6asupaiiky ce Ha eJIMH eJIMHCTBEH NPUHIMIL, YeTHPHTe
Kateropuy (pUHAHCOBH AKTHBH IIPH TAXHOTO OLieHsABaHe, cbryiacHo kiacuduxausara na MCC 39. MCDO 9
HM3HCKBA BCHUKH (DHHAHCOBH AKTHBM J1a Ce OLEHSABAT WIH 110 aMOPTH3HpaHAa WIH IO CHPABEAJIMBEA CTOHHOCT.
AMopTH3HpaHaTa cTOHHOCT TIpeiocTaBa HHGOPMAIIHA, KOATO € TI0JIe3Ha ITPH B3eMaHeTo Ha PelIeHHs, Kacaeru
(puHAHCOBH AKTHBH, KOHTO Ca JIbDKaHH NpPeJId MOJy4yaBaHeTO HAa NAPHYHW TOTOLM, KOHTO IpejcTaBiABaT
IJIAIIAHUA HA TJABHHUIH U JHXBH. 32 BCHUKH OCTAHAMH (DMHAHCOBH AKTHBH, BIKJIIOMHTENIHO TE3H ALPIKAHU 3a
TBPIyBaHe, Hai-niojxoasiaTa 6a3za 3a oleHKa e cnpase/yinea croiinoer. MC®O g mpemaxsa HeoGXOAUMOCTTa OT
HAKOJKO MeToJa Ha amMOpTH3alliA M paspeniaBa Meroja Ha aMOpTH3allWd camo [PH aKTHBH, OLEHABAHH I10
amopTH3HpaHa croiiHoct. Bee oue ce pazpaborBaTt ZOIBIHUTEIHN PA3/iesii, CBbpP3aHu ¢ obe3leHKaTa Ha aKTHBH
¥ OTYHTAHETO Ha Xe/KMpaHe. PLKOBOACTBOTO Ha JIPY:KecTBOTO TpAOBa Ja oneHH epeKTHTe OT H3MEeHEHHATa
BBpXy (prHAHCOBHTE OTUETH. BBbIIpEeKH TOBA, TO He OYaKBa MPOMeHHMTe J1a O'b/IaT IPUJIaraHy NpejH H3/laBaHeTo Ha
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BCHYKH pPa3feid Ha CTangapTd, KOrdaTo Ie MOMKe Aa OLeHH IANTOCTHOTO HM BLEﬂEﬁCTEHE BBLPXY E]_JI/IHEHCOBHTE
OTYeTH.

e MC®O 14 Cmerkn 3a pazcpouBaHe B CEKTOPH, MOJJIEKAIIM HA lieHoBa perynanus (usjgajeH Ha 30 AHyapH
2014 T.), B CHJIa OT 1 AHyapu 2016 T.

MC®O 14 nossosisBa Ha JIPyKecTBO, KoeTo npuaara 3a mbpsd mbT MCPO ja npoab/aku Aa OTYHTA, C HAKOH
OrpaHHYeHH IPOMEHH, CAJIIATA 110 CMeTKHTE 33 PA3CPOYBaHe, ChINIACHO M3MCKBAHUATA HA IpenuinHara 6asa 3a
chcTaBAHE Ha (DHHAHCOBH OTYETH, KaKTO MPH IThpPBOHadYaaHO mpuiaraHe Ha MC®0O, Taka U mpu mocieaBalii
dunancosn oryern. Canjara 1o cMETKHTE 3a Pa3cpOYBaHe U JIBHKEHHUATA B TAX Ce NPeJCTABAT OT/AENHO B OTYETa
3a (DMHAHCOBOTO CBLCTOAHHE, OT4HeTa 3a mevaysbu u 3arybm, orTvyera 3a Zpyrus BceobXBaTeH A0X01 H B
CHEHH@)H‘IHHTE OIIOBECTABAHHA, KOHTO CE H3HMCKEAT.

e  MC®O 15 [TpuxoaH OT OTOBOPH C KJIHEHTH (M3/1a/ieH Ha 28 Maii 2014 I.), B CHJIa OT 1 AHyapH 2017 T.

MC®O 15 yrouHsBa Kak H Kora Apy#ecTBo, npunaramo MC®O npusnaga mpHxoj 1 I0OCTaBA H3MCKBAHHA TAKHBA
Jpy’KecTBa Ja MpeAOCTaBAT Ha I[oJ3BaTe/lMTe Ha (PMHAHCOBHTE OTYEeTH MoBede HWHQOpManua B YMECTHH
onosecraBanusa. CraHIapThT NPeABUA/IA IPHIATAHETO Ha e/IMH eIMHCTBeH, Oa3upaH Ha NPHHLIMIMN MOJEN B NeT
CTBIIKH 33 BCHUKH JIOTOBOPH € KJIHEHTH.

e  Hamenenns Ha MCDO 11 Orunrade Ha npunobHBaHe HA AAI0BE B CHBEMECTHH criopasymenus (M3/1aienu Ha 6
Maii 2014 T.), B CWJIA OT 1 SHyapH 2016 T.

HM3ameneHusATa M3ACHABAT OTUWTAHETO Ha HpH,E[OGHBElHE’DO Ha y4acTHEe B CLBMECTHO CHOpPa3yMEHHE, KOTraTo
CIIOpasyMeHHEeTO ITPeJICTE/IARA busnec.

e l3menenus xpM MCC 16 u MCC 38: PagsacHeHnus 3a JOIYCTHMH METOAN Ha aMopTH3alusa (M37a/ieHH Ha 12
Maii 2014 r.), B CHJIa OT 1 AHyapu 2016 T.

M3meHeHHATa TOSACHABAT, Y€ METOBT, 6a3upaH Ha TIPHXOANTE He Cce CYHTa 3a MNoAXo[AAlla TpodAbBa Ha
H3pasxojBaHe.

e Hamenennsa na MCC 16 u MCC 41: Ilnogozaiinu pactenust (M34aZieHd Ha 30 10HH 2014 T.), B CHJIA OT 1
sSHyapH 2016 .

HamenennnaTa 100aBaT II0A0AAMHATE PDACTEHHS, KOUTO CEe M3MOJI3BAT 3a OTTVIEKAAHe HA MPOAVKIHA B oOXBaTa
Ha MCC 16, 3a /1a ce OTYHTAT MO CHIIAA HAYWH, KAKTO HMOTH, MAIlIHHH H CHOPBIKEHUS.

e lamenenns na MCC 27: MeTos, Ha coOCcTBeHMs KalUTasl B MHAWBHAYaTHH (PMHAHCOBM OoTYeTH (M3/1aJleH Ha
12 aBryCT 2014 T.), B CHJIa OT 1 SHyapH 2016 T.

H3meHenusATa BB3CTAHOBABAT METO/NA HA coOCTBEHWs KanWTaJ KaTO BapHaHT 3a OTYMTAHE HA MHBECTHIMA B
IbIIEPHU HPEeANPUATH, CbBMECTHH APYIKEeCTBA WIH ACOCHIIMPAHHY NPEAIPHATH B HHANBHUAYyanHuTe dhunancosu
OTYETH Ha JIPYIKECTBOTO.

e Mamenenusa ksM MCPO 10 u MCC 28: Ilpogax6a unM BHOCKH Ha aKTHBH MKy WHBECTHTOP M HETOBO
ACOLMHUPAHO WM ChBMECTHO NpeinpusaTie (M37a/leHd Ha 11 CenTeMBpH 2014 I.), B CHJIA OT 1 AHYapH 2016 T.

HaMeHeHHsATa ca HACOYEHH KBM NPOTHEOpeUHe Mexay uauckeaHuaTa Ha MCC 28 MHBeCcTHIIHH B acOIHHPAHH
npeanpuATHA ¥ W3uckBaHuaTa Ha MCPO 10 KonconuaupaHu (MHAHCOBH OTYETH W MOSACHABAT, Ye B C/IEJIKa,
BEIOUBAIA aCOIHHUPAHO IIPEAIIPHUATHE HJIM CLEMECTHO NPEANPHATHE CTEIICHTA HA OTYHTAHE Ha HE‘{&J’IﬁH "
3ary6m 3aBHCH OT TOBa J@/TH IPOAAACHHAT HJIM aNlOPTHPaH aKTHE Npe/cTassea Gusnec,

e Tommmnu noxobpenns ksM MCPO 2012 1. — 2014 1. (H37a/eHH Ha 25 CENTEMBPH 2014 T.), B CHJIa OT 1
sSiHyapu 2016 r.

Wzmenenusta Ha MCPO 5 Herekylud akTHBM, Jbp:KaHH 3a npopjaxba W npeycraHOBeHH JIeHHOCTH A00aBAT
cienudutHA CJIydad 3a HAITBTCTBUE IIPH MpHJAraHe, B KOMTO APYKECTBO pextacu(puiiupa akTHUB, AbpiaH 3a
HpD,E[EL}KﬁEl B TAKDB, ILPHAAH 34 ﬂHCT’pHﬁyIJ,I‘IH HIH oﬁpa'morru H CJIy4aH, B KOHTO ce NPEeYCTAHOBABA OTUHTAHE Ha
JBbPIKaHH 3a JIHCTPHOYIIHA aKTHEH.

HNamenenusata Ha MCPO 7 @unancoBu uHCTpyMeHTH: OnoBecTsaBaHe A00aBAT JOMBIHHTETHH HACOKH, 3a Ja
MBACHAT JIATIH IOTOBOP 3a 0OCIy/KBaHE MPe/ICTaRIABA IPOAKIAABAIIL0 YUACTHE B NPEXBLPJEH aKTHB 3a IeJIMTe Ha
WieHTudUKanuATa Ha HeobxoxaumuTe onoBectraBaHuA. [locnenpaioro usmenenne Ha MCPO 1 u3sacHABa
HpPUJIOKHUMOCTTa Ha usMenenuara Ha MC®OO 7, kacaemy Hama/isiBaHETO HA ONOBECTHBAHUA KbM KpPaTKUTE
MEAIHMHHH IIlJHHaHCOBH OTUETH.

Hamenenusita Ha MCC 19 Jloxoau HA HAETH JIMLA U3SACHABAT, Y€ IIbPBOKAYECTBEHHTE KOPIIOPATUBHY 06IHrALIUH,
H3NOJ3BaHH IIpH OIpeaeadaHeTo Ha JHCHKOHTOBHA IIPOLOEHT 3a AOXOJHUTE el HANyCHaHne '['p.ﬂﬁBa a ce
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ACHOMHWHHPAT BLE BaJAYTATa Ha JOXOAWUTE, KOUTO NOANEHKAT Ha I1alfaHe (C.J]EEILDBaTEJ'IHO ﬂM'ﬁD‘IHHaTﬂ Ha masapa
3d Te3H OGJIHI‘aU.HH 1*pﬂ63a Ja Ce OIIeHH Ha HUBO Baﬂyra}.

Hamenennsta Ha MCC 34 MexanuHo GUHAHCOBO OTYNTAHE M3ACHABAT 3HAUYCHHETO HA TEKCTA ,Ha APYTO MACTO
BHB (DMHAHCOBHS OTUET M H3HCKBAT M3TOJI3BAHETO HA IPENnpaTKH.

e lzmenenna na MCC 1: MHuMumaTHBa 3a onopecrsABaHe (M3/1a/leHH HA 18 NeKeMBpH 2014 I.), B CHJA OT 1
AHyapu 2016 r.

H3meHenuATa HeyiAr ja pa3ACHAT MCC 1 1 ca HacoueHH K'bM 3a0esis3aHUTE NpedykH npej CbCTaBHTEIHTE NPH
H3M0JI3BAHETO HA NPeleHKH B IPeACTABAHETO HA d)HH&HCOBHTE OTYETH.

o HMamenenua xom MCPO 10, MC®O 12 u MCC 28: HMupectHnuoHHH JpyiecrBa: I[lpunarane na
M3KITIOUYEHHETO 32 KOHCOMI/1anns (M3/1a/ieHH Ha 18 IeKeMBpH 2014 T.).

HMamenenusaTa ce OTHACAT /10 HpOﬁJ’IEMH, BBL3HHKBANIA IMPH NPHUIATAaHETO Had H3KIIYEHHETO 3a KOHCOINIATHA
TIPH HHBECTHITHOHHHTE JIPYXECTEA.

Hsaxon oT cTanaapTuTe U passCHEHHATA, IOCOUEHH IO-TOpe, He ca MPWIOKHMH 34 IeHHOCTTa Ha JIpyiKecTBOTO,
Topa/iv KOETO HAMA /ia OKaXKaT BAHAHNE BhPXY (PHHAHCOBHUTE OTYETH. 3a OCTaHAJNTE KbM /iaTaTa Ha ChCTABAHETO
Ha Te3W OTYETH PHKOBOZJCTBOTO Ha JIpy»KecTBOTO BCe olle He e OLEHWJIO MOTeHHHANIHHTE edeKkTH OT Te3H
IPOMEHH BbPXY (DUHAHCOBUTE OTUETH.

2.2 l'[pomerm B CHETOBO/JHATA NOJIHTHEA H OIIOBECTABAHHA
Bh'anpnemTe CUETOBOOHH TIOJIHTHEH Ca NMOCJTIEA0BATE/IHH C TE3H, IPHUJIaArani 11pes npeJixoanud OTUETeH NepHoa.

1'lp11 H3TOTBAHETO Ha Npe/icTaBeHHA (])HHaHCOB OTHeT Ca H3NO0JA3BAHH CHETOBOJHH NpelgeHKH H JOIYCKaHHH.
B’I:HPEI{H e Te ca EIBBHFIEIHH Ha HH(})D]JMH.IJ.HH, NpeaocTaBéHa Ha PLKOBOACTBOTO KbM JAaTaTd Ha H3TOTBAHE Ha
EbHHElHCOBHH OTYET, peaTHUTE Pe3yJTaTH MOTaT /ia ce pa3/IH4YaBaT OT HaNpaBeHHUTE ONEeHKH U JOIMyCKaHUA.

IIpeuenxn

ITpn npusiaraHeTro Ha BbH3NPHETHTE CYETOBOJHM MOJMTHKH, DPBKOBOJACTBOTO Ha JIpy»ecTBOoTO e HarpasHio
CJIeZIHUTE NPELeHKH, H3BbH Te3H BKJIIOUBALM NPUOIU3UTEHN OLEHKH, KOUTO €A ¢ Haill-chbilecTBeH edeKT BbpXy
CYMHTE, IPH3HATH BLE (DUHAHCOBHA OTUET:

HMpubausumenHu oyeHKU U NPedNON0HCEHUR

OCHOBHHTE NPeANOJI0KEeHHA, KOUTO ca CBhP3aHH ¢ OBAEINM W JIPYTH OCHOBHHM HM3TOYHMIIM HA HECHTYPHOCTH B
npubJM3UTEIHUTE OLIEHKH KbM Jarara Ha 0ajaHca, M 32 KOHMTO ChINECTBYBAa 3HAYMTE/IeH PHCK ja JoBejat Ao
CBLUIECTBEHH KOPeKIHH B DalaHCOBHTE CTOHHOCTH HA AKTHBUTE M IIACHBUTE [1Pe3 CcJle/IBalllii OTUETEeH IepHo, ca
MOCOYEHH TO-7I0TTY.

Jluaumau

Covraacso MCC 17 JIn3HHT pPBKOBOACTBOTO KjacH(pMIMpa JIM3MHIOBHTE JIOTOBOPH 3a MallHHM, obopy/aBaHe H
TPAHCIIOPTHH cpeAcTBa KaTto GUHAHCOBH AHU3UHT. B HAKOM clyyau JIM3HHIOBATA TPAH3AKIMs He e elHO3HAYHA U
PLEOBOACTBOTO MNPEHOEHABA Oa/TH JOTOBOPDLT € 3a q:iH.HaHCOB JIM3HHT, IIPH KOHTO BCHYKH CLINECTBEHH DHCHOBE H
O34 OT cOOCTBEHOCTTA BBPXY aKTHBA e MPEXBBLP/IAT HA IM3WHTONoIydaTed.

Omcpow eHU OaHBUHU AKIMUBU

OrcpoueHHTe JJAHBYHH AKTHBH Ce IIPU3HABAT 33 BCHYKH HEH3TI0JI3BaHH JAHBYHH 3aryOH /IO CTENeHTa, 10 KOATO e
BepOsTHO Jja e Hayuie obyiaraema neuasnba, cpeuty kosTo Te ga Obgar npucnaguati. OnpenensHeTo Ha cyMaTa Ha
OTCPOYEHHTE JIAHBYHH aKTHBH, KOATO Jja Ob/le MpH3HAaTa, H3HCKBA Jia Ob/le HanpaBeHa ChIECTBEHA MPeleHKa oT
PBKOBOJICTBOTO, KOATO ce GasMpa Ha OYaKBAHOTO BpeMe HAa Bb3HHMKBAHE M HHMBOTO Ha OBAeluTe obiaraeMu
neuanfbu, KAKTO U Ha ObJeluTe CTPATErHH 3a JaHbYHO IUIAaHUPaHe Ha [IpyxecTBoTO.

Obesyenra Ha HehuHAHCOBU aKMusBU

KmM BeAka mata Ha oTYHTAHE, ﬂpyH(EL‘T’BDTG IpeUEHABd A4 Cd HaAMTHIE HHAHKATOPH 3a 06(33]],81-11{3 34 BCHYKH
HedJI/IHaHCOBH AKTHEH, HEMﬂT‘epHaﬂHH AKTHEH C HEOIpeaesyieH CPOK Ha MMOJe3eH MHBOT Cce NMpoBepABaT 3a
obe3lieHKAa €Kero/lHo U BbB BCEKH APYr MOMEHT, aKO CbhIIeCTBYBAT TaKHBa HHIAHKATOPH. ,[IpyI‘I/I HE(bI/lHaHGOBPl
AKTHBH Ce NpOBepHABAT 34 0683].[81—11{3, KOTATO CBIIECTBYBAT MHAMKATOPH, Ye GasaHcoBaTa UM CTOHHOCT MOKe Aa
HE € Bh3CTaHOBHMa.
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Ilonesen necusom Ha amMopmusupyemMu axKmuesu

P']JKOBO,[[C’I"BDTO npepasriaexia IMoJe3nud XKUBOT Ha aMOPTH3HPYEMH aKTHBH B KPdd Ha BCEKH OTUETEH MNepHOI.
JleliCcTBUTE/THHAT MOJIe3EH JKHBOT MOKE 1a Ce PpasIHyaBa OT HANpPaBeHaTa OlleHKa TIoPaJiH TEXHHYECKO H MOPATHO
u3xabsBaHe, NPeJIMMHO HA MAILIMHK W 060py/IBaHe, TPAHCIIOPTHH CPE/ICTBA, KOMITIOTPH H IIPOTPAMHH IIPOJYKTH.

Iposuauu

ITpoBu3UM Ce OTUMTAT, KOTATO Bb3HUKHE HACTOAILO Cb/ebHO, KOHCTPYKTHBHO WM HODMATUBHO 3a/b/DKEHHE 34
JIpy’KecTBOTO, B Pe3y/ITaT HA MHHAIH CHOHTHS, KOraTo ce OYaKea Jja Bh3HHKHAT H3XOAANIHN NAPHYHH MOTOIH 32
roracABsaHe Ha 3a/lb/DKeHHETO H KOraTo MoXe JI0CTaTh4YHO TOYHO Jia ce OIPeAie/TH CyMaTa Ha caMoTO 3ajIb/KeHHe,
ITpoBusuuTe ce NMpepasIexIaT OT PHKOBOACTBOTO KbM Kpad Ha BCEKM OTUMETEH NEePHOJ, M CTOHHOCTTA UM Ce
KODHTHpa, 3a Ja e 0Tpa3y Hail-nobpara npubIn3nTeTHa OLEHKA.

Obesyenxa Ha 63emanus

an H3TOTBAHETO Ha TO3H CbIr'IHaHCOB oT4yeT PBEOBOIACTBOTO, 633HpaH0 Ha MHHajJd ONHUT € HalnpaBWIO
l'[pl*lﬁ.ﬂHSH'l'eJIHa OlleHKa Ha o0e31ieHKaTa Ha ThPrOBCKHTE B3eMaHHA.

2.3 060061eHHe Ha CHINECTReHUTE CUeTOBO/THHU MOJHTHKH
Cie/IKkM B 4ysIecTPaHHA BAJIyTa
DYHKIMOHAJIHA BAJyTa ¥ BAJyTa HA Npe/icTaBaAHe

OtnesHuTe €1€MEHTH Ha (PUHAHCOBUTE OTYETH HA JIPYKECTBOTO Ceé OLEHABAT BLB BAJIYyTATA HA OCHOBHATA
HKOHOMHYECKA CPE/ia, B KOATO MPEANPHATHETO H3BBPIIRA AeliHocTTa cH (“dyHKI[HOHAIHA BaTyTa”).

FD}]HH.II—IH.H q.)HHEI.HCDB OTUET € MPeJcTdBeH B XHIIL. ﬁmrapcmi JIEB4, KOATO € ¢)yHKI_'[HOHaJTHa BajiyTda ¥ BajayTa Ha
npescraBaHe. BearapekusT Jee e gukcupan kbM eepoto (EUR), mocpesicTEOM MexaHH3Ma HA BAJYTHHA CHBET,
BbBeJleH B Penybsinka bbarapusd ot 1 sHyapu 1999 T

CneskH ¥ caiaja

Crenkure B YyslecTpanHa Bajiyra ce TpancdopmMupar BbB QYHKIIHOHAIHA BAJIYTA, KATO ce npuiara ohuiuaaiius
KYpC 34 cboTBeTHHsA AeH. [Tevanbure u 3ary0UTe OT IPOMAHA BBLE BAJIYTHUTE KYPCOBE, BE3HHKHAIM B PE3YJITAT Ha
pasmialiaHyA 10 CAeNKH B Uy)K/lecTPaHHA BanyTa, KaKTo H OT TPeolleHKa 1o 3aKJII0uHTeNeH BajJyTeH Kype Ha
JEHOMUHUPAHHUTE B Yy7KECTPAHHA BAJIYTA AKTHBH U [IACHBH CE [IPH3HABAT B OTYETA 3a [I0XO/(UTE.

MoHeTapHHTE AKTHBH M TIACHBH B Uy’K/leCTPaHHA BaJIyTa Ce OTYMTAT 10 3akirounTeseH Kype Ha BHE kbpm matara
Ha Oaynanca. KbM 31.12.2014 T. 1 eBpO = 1.95583 JiB. (31.12.2013 I.: 1 €BpO = 1.95583 JIB.)

HMOTH, MAIIHHH H ChOP'BIHECHHA

Hmorure, mamuauTe ChOPBMKEHHATA Ce OTHHTAT NBPBOHAYAJIHO MO lgHa Ha HpH,ILOﬁHBaHe. BRJIIOUBAILA
MOKYIIHATA 1IeHa, BEIKYHTETHO MHTA H HEBLACTAHOBHMH JAHBIH, KAKTO H BCHYKH IMPEKH Pa3XoaH, HEDﬁXGﬂ,HMH
34 NPHBEXNAHETO HA AKTHEA B HACTOALIIHA MY BHJL H MeCTOHaXOM¥JIeHHe.

HDCJ"IEII,BaII[OTO DUeHABaAHE HAa HMOTH, MalllHHH H CHOPBAKEHHA CEe HIBLPIIBA 110 [eHa Ha HpHI[OﬁHBElHE, HaMaJaeHa
¢ HAaTPYNaHUTE AaMOPTH3AI[HH U €BeHTYAJTHHTE 3aryOH oT 06e31eHKa.

AxTuBuTe ce dMOPTH3HPAT OT JAaTaTd Ha HPH,ILDGHB&HE HIH BBEEHIAHE B EKCILIOATAITHA. AMO]:ITHBBHH_HT‘:] ce
HauHcaAea Ha 6a3a Ha THHEHHHA MeTo] BBLPXY OLEHEeHHSH TIOJIC3EeH HKHBOT Ha aKTHBHTE, C LEJ pasnpejejifaHe Ha
pasjnKaTa Mexay OasaHcoBaTa CTOHHOCT H OCTaThYHATa CTOHHOCT BBPXY IOJIE3HHA MHBOT Ha aKTHEHTE, KAKTO

coieBa:

e (OOopy/iBaHE H CHLOPBIKEHHUS 3.3 TOAHHH
e KommioTpH 2 TOJIUHH
®  ABTOMOOWIH 5 FOJIMHA
¢ CronaHcKu MHBEHTAp 6.7 roiMHI

Ocrarb4yHaTa CTOHHOCT M TIOJIE3HHS JKMBOT Ha aKTHBHTE Ce mnpepasriexnaar, i ako e HeoDxXoguMO, ce TIpaBdAT
ChOTBETHH KOPeKIHH KbM BCHKA JaTa Ha H3TOTBAHE HAa (bl/lHaHCOBHﬂ. OT4YeT.

Koraro 6anancoBaTa CTOHHOCT € TO—BUCOKA OT Bh3CTAHOBHMATA CTOIHHOCT, ﬂ'hﬂFGTpaﬁHHHT MaTepHasieH akTHB Ce
OTYHTA 110 HeroBaTa Bb3CTAHOBHMA CTOHHOCT.
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TMeuanbure u BB.T'}’GHTE OT OTOHCBAHE Ha AKTHBHTE C€ ONpPeesiaT, KAaTO (€ CLIOCTABAT IOCTLIVIEHHMATA C
DaslaHcoBaTa CTOHHOCT M Ce OTYMTAT B OTYETa 3a BceoOXBaTHUA A0X0/1.

HEMETEPHEJH{H AKTHBH

ITporpaMHH NPOIYKTH

HDDF'[)BMHH MIPOAYKTH Ce OTYHUTAT MO HCTOPHYeCKa croiinoct. Te ce AMOPTH3HPAT 110 JIMHEHHUA MEeTO/[ 3a CPOK OT
2 TOJIHHH.

OGe3nenka Ha He(PUHAHCOBHA aKTHBHA

AKTHBH, KOMTO HMAT HEOUpE/lelieH IOJIe3eH KUBOT He ce aMOPTH3HMPAT, a Ce HpoBepaBarT 3a ofeslleHKa Ha
TOAHIIIHA Dasa. AI:{"I’HBH, KOWUTO Ce aMOPTH3HPAT, Ce MNperjaeaar 3a Haalu4due Ha DEIEBL[CHKB, KOTraTo ca Ha JHIe
cHOUTHA WM MMa TMPOMAHA B 0GCTOATEJICTBATA, TOACKA3BallM, ye GasaHcoBaTa CTOHHOCT HAa aKTHBUTE HE €
pb3craHoBuma. 3a saryba or obesleHka ce MpU3HaBa cymara, ¢ KosATo GanaHcoBata CTOMHOCT HaJAXBBPIA
BL3CTAHOBHMATA.

Bp3cranoBumaTa CTOHHOCT € MO-BHCOKATAa OT HeTHaTa NpoJa)kHa CTOMHOCT M cToMHOCTTa B ynorpeba. 3a ja ce
ollpesiesid CTOHHOCTTA B yrnoTpeba, akTHBHTE ce TPYNHPAT B HAH-MAaJIKHTE BH3MOXKHU PasTPaHHYHMH €IHHHIH,
reHepHpalH NapHyHu notony. HedHHAaHCOBH aKTHBH Pas/JIMYHH OT MOJ0KUTENIHA PelyTallif, KOUTO Mo/eKar
Ha ofesleHKa, ce Mperviex/1aT 3a HaJlMuHe Ha NpH3HalUK 3a HeoOXxoMMocCTTa OoT 0ofe3leHKa KbM BCAKA OTHETHA
nara.

Kbm Besika Ganancosa jarta 3a o0e3leHEeHWTE B IPEIXO/IHM IepHoAH HepHHAHCOBM aKTHBH, PasJMYHH OT
MOJIOMKUTEIHATA THPTOBCKA PelyTallis Ce M3BbDIIBA IPErjie]l 3a eBeHTYaJIHO PeHHTerpupaHe Ha sarybure oT
obe3reHka.

3a HYMJHTE Ha TecTa 3a obeslleHKa aKTHBHTE ca IPYTIMpaHHd Ha HaH-HHCKHTE HHBA, 32 KOMUTO MOKe Ja ce
If‘IﬂBHTHClJHL'{Hpa €JMHHIA TeHepHpalia ImapHYvYHi NOTOIH.

MaTepHaJmu 3amnacH

MarepuanauTe 3anaci BKJIIOYBAT MATEPHAIIH U cTOKH. B cebecToiiHOCTTa HA MAaTepHAJIHUTE 3aTIACH CE BKJIIOUYBAT
JMPEKTHUTE Pasxo/iH [0 3aKyNYBaHETO HJH IPOH3BOJCTBOTO WM, npepaborkaTa M JAPYrH [MPeKH Ppasxo/id,
CBBbP3aHM C focTaBkata MM. KbM Kpas Ha BCEKM OTYETeH IepHOji MATEPHAJIHHTE 3allacd ce OLEeHMABAT M0 I10-
HHCKdATa 0T CEﬁCC’I‘UﬁHDCTTEI M H THAXHATA HETHA PEAIH3HPYEeMa C'I'OﬁHOCT. CyMBTﬂ Ha BCAKA DGEBHGHI{EI. Ha
MaTepHaJIHUTE 3amacH /0 HeTHaTa WM pealM3HpyeMa CTOMHOCT ce NMpH3HAaBa KaTO pasXojl 3a MepHoja Ha
obesleHKara.

Hetnarta peanusnpyema CTOMHOCT nmpeacTasaAaBa OvYaKBaHaTa MpojaikHa IeHa Ha MaTepHaIHHTEe 3anacH,
HaMa/leHa ¢ O4HaKBaHHTe Pasxo/H 3a JOBbpIIEaHe H npo,ua}xﬁa.

ﬂpy)l{eCTBUTO OTnpenesid pa3sxojuTe 3a MaTepHa/IHH 3allacH KaTo H3NOI3Ba MeTOAa cpeJlHOIIpeTerJieHa CTOHHOCT.

IIpu npopaxba Ha MaTepHaJHUTE 3aMacH TsxHaTa HaJaHCOBA CTOMHOCT Ce NPU3HABa KAaTO Pasxof B NepHoja, B
KOHTO e IIPH3HAT CLOTBETHHA IIPHXOO.

HHBeCTHIMHA B IbIIEPHH NpeJIpHATHA

JUBIIEpHH TIPEMPHATHA €4 BCHYKH TIPEIPHATHA, KOMTO Ceé HAMHMpAT II0f KOHTpPOJAa Ha JIpy»KecTBOTO.
KoHTponsT BBPXY ABIIEPHUTE NPeANpHATHA Ha JIpy:KecTBOTO ce H3PassiBa BbB Bb3MOMKHOCTTA TO /1a PHKOBOAM H
onpegend (HHUHAHCOBATA U ONEPATHBHATA I[OIWTHKA HA ABUIEPHHTE NPEJNPHATHA, TAKA Y€ [a Ce H3BIHYAT
M3TOAY B Pe3yJiTar Ha jelHocrra uM. B uHauBHAya HHS (DHHAHCOB OoTYeT Ha JIPYKECTBOTO HHBECTHIHHTE B
IBIEPHHU MPEATIPHATHSA ¢ OTYHUTAT 10 cebecToHHOCT.

THProeckHn B3eMaHUA

THprosekuTe B3eMaHHs Ce IPU3HABAT ITHPBOHAYAIHO 110 CIPABeJIMBa [eHa, 4 B TOC/IECTBHE [0 AMOPTU3HPaHA
CTOHHOCT (KETCI e HM3NoJA3Ba METOd4a Ha E(t)BKTPIBHHH JIMXBEH HpO]’.IEHT), HaMaIcHa C eBeHTyanHda NPOBH3WA 3a
obeanenka, OCHOBaBala ce Ha Mpersie/], M3BbPIIBaH 0T PHKOBO/ICTBOTO, HA CasIZaTa B Kpas Ha BCEKH Mecell.

npDBHSHH 3a OﬁEBIJ,EHKa Ce MpaBHu B CJ'IY'-IEII':l, e ChlIecTBYBa 0BEeKTHBHO A0OKA434aTEJCTEO, 4Ye ﬂpy}xecmom HAMAa Oa
ﬁ’]:}le B CBCTOAHHE a C'bﬁepe BCHYEH OBXKHMH CYMH CBIVIACHO TI'BPBOHAYAJIHHTE YCJIOBHA TI0 OTHOLIEHHE Ha
ChOTBETHHA pasveT.

3a HHAWKaATOPH Ha HaJHWYHeTO Ha OCHOBaHHE 3a oDe3lieHKa ce CUMTAT 3HAYHMH (i)HH'clHCOBH 3aTpyJTHEHHA Ha
KJIHEeHT, o00sBABAHE B HECBHCTOATE/HOCT, 3aKbCHEHHWe B IUIAIAHETO WJH HelUlallaHe BboOIle. Cyma'ra Ha
obeslienkara e pasiaHKaTa MEHILy OanadcosaTa W Bb3cTaHOBHMAaTa croiHocr. Ilocnennara npeiacrasiaasa
HACTOAIIATA CTOHHOCT HA MapuYHHTE ODOTOOH, AHCKOHTHpPAHA C EdJEl{'I'}{BHHH JIMXBEH TIPOILEHT. Pﬂ3M€p'1‘)T Ha

Cnngun A/l 2014 TopguiieH OTHeT, HEKOHCOMANPaH 47



BE/IEXXKKU KbM PUHAHCOBUA OTHET

MPOBH3HATA 3a OEIEBLIEHKE. Ce NIPH3H4aBa B OTYETA 34 JOXOJAHTE. Baemanus ¢ NpOCpoOMHE MO-TOMAMO OT 360 JAHH ce
OGESIIEHﬂBaT C dAaTa HMm CTOHHOCT.

Axo B cnegpamn meproz cymara Ha 3arybara or ofe3neHKa HaMasiee H CHabT MOKe 10 00EKTHBEH HAYHH 4 ce
CBEPKEe ChC CHONTHE, KOETO Bh3HHKBA, CJiefl KaTo obe3lleHKara e MpH3HaTa, peJid TOBa MPH3HATHTE 3arydu oT
obeslieHKa ce BB3CTAHOBABAT /10 CTENEHTA, 10 KOATO DajlaHcoBaTa CTOHHOCT HA aKTHBA He NPEeBHINaBa HerosaTa
AMOPTH3HPAHA CTOHHOCT KbM [aTaTa HA BL3CTAHOBSABAHE. BhacTaHoBsiBaHero Ha 3arybara or obesueHka ce
TpHU3HaBa B evasibara wian sarybara.

I[MapuuHu cpeAcTBAa U HAPHUYHH eKBHBAJIEHTH

l'lapnqun're CpeJCTEa N NapHYHH eKBHBAJIEHTH BKJIKYBAT TapH B 6p0ﬁ W napu no HAaHKOBH CMETKH APYTH BHCOKO
JAHKBHIAHH KPaTKOCPOYHH HHBECTHLHH C I'BPBOHAYMAJIEH MMafex OT 3 Mecelad H 110-Malko.

CobGcTBeH KanuTajl, pe3epBH H IHBHIEHTH

Wzpapnenure OOMKHOBEHH AKIHMU ca KIACHGMUIUPAHH KATO AKIHOHEPEH KAIMTAN, KOWTO € [PEJCTABeH II0
HOMHHAJIHATA CH CTOHHOCT CHIVIACHO CH/IeOHOTO peleHne 3a perucTpanns Ha J|pysKecTBoTo.

Crinpin A/l e aKIIHOHEPHO JIPYIKECTBO H € 3a/IbJDKEHO JIa perucTpipa B ThbProBeKusi PEricThp ONpeieieH pasmMep
Ha aKIMOHEPEeH KalnuTal, KOWTOo [ia CIyKH KaTto obearneyeHne Ha KpeAUTopuTe Ha J{pyKecTBOTO 32 U3II'BIHEHHe
Ha TEXHUTE B3eMaHHUsA KbM HETO.

prH{ECTBOTO OTUHTA AKITHOHEPHHA CH KAallUTaJl 110 HOMHHA/IHA CTOMHOCT HA PETHCTPHPAHHUTE aKI[HH.

CobraacHo u3HCKBaHusATa Ha T'HProBekus 3aKoH H npuerus Yeras, Jlpyxecrsoro obpasysa doup PesepseH, KOHTO

HZI.ﬁIde]. CPeaCcTBa OT CJICAHHUTE H3TOYHHITH

- Onpenenena ot efHONMYHUA CODCTBEHHK HA KamuTasa yact or nedanbara, HO He MO-MajakKo or 1/10,
JIOKaTOo CPeJICTBaTa BBE (DOH/IA JIOCTHTHAT 1/10 OT KalTHTAJa;

- CPEZI,CTBBTEI, IIOJaY4YeHH Had HOMHHATHATA CTOﬁHOCT Hd aKIIHHTE 1 06111{1"(’.|.LI,I-‘IHTE IIPpH U3JABAHETO HM]

= ,pr'['lr{ H3TOYHHIH IO PEIIEHHE HA €JHOJIMYHIA CUﬁCTBEHHK Ha KalluTasld.

Cpencreara Ha ¢donj Pesepsen morar jja ce U3I0/I3BaT camMo 3a:

- ITokpuBaHne Ha rojuiIHaTa 3aryba;

- ITokpusaHe Ha 3ary0M OT MHUHAIH TO/IMHH;

- Koraro cpencreata ot ¢oH/ PezepeeH HaIXBBPJAAT 1/10 OT KalWTaja, MO-TOJIEMHAT Pa3Mep MoXKe Ja
6'}5,[[,6 H3NOJA3B4H U 34 VBEJIHYdBaHE HA KallHTasa.

ITpemuiinuTe pesepBy BKIOYBAT MPEMHH, NOJYYEHH NPH eMHTHPaHeTo Ha cobcTBeH KanuTala. Beuyku pasxonu
1O CAENKH, CBLP3aHH C €MHTHDAHE HA AKIMH €4 TPHCIAJHATH OT BHECEHHUS KAIMTAJ, HETHO OT JaHbYHH
obmexueHu,

Hepasmpejenenara nevyanba BKIOYBA TEKyiInA (DHHAHCOB PE3YJITaT W HATPYNAHHTE Mevaibu OT MPeXOoiHH
TOJHHH H HEIMMOKPHUTH 32!.1"}’6}{ OT IpeaxoanH roguHH.

Pasnpegenenuero Ha NUBHAEHTH HA AaKIHOHepHTe Ha JIpy:KecTBOTO ce IPHU3HABA KATO 3aJb/DKEHME BbB
¢unancoBuTe 0TYETH Ha [IPYIKECTBOTO B NEPHOAA, B KOHTO € 07j06PeHo 0T akIHOHEPHTe Ha J|pyIKeCTBOTO.

Janbiuu

JBIKIMHATE JAHBIH Ce HBUHCIABAT B CHOTBETCTEHE C ﬁ’bﬂl"apCKOTO 3adKOHOAATEeJICTBO, KATO CE OTUHTA Bl'l}el{"l"bT Ha
TEKYUIHTE JaHbIH H OTCPOYEHHTE JaHbIH. HomuHasHaTa JaHbyHa cTaBKa 3a 2014r.e 10%.

Texymure AaHbBIN BBPXY Nevanbara ce H3uncaABaT Ha 6a3a obnaraema mevasnba 3a JaHBYHH [eJIH, KaTO 3a TOBA
(bHHAHCOBUAT Pe3y/TaT ce NMpeobpasyBa B CHOTBETCTBHE ¢ OBJITAPCKOTO AAHBYHO 3aKOHO/IATEJICTRO.

JaunbpuausaT edexr, CBbp3aH Che CAETKH H CLONTHA, OTUeTEHH KATO MPUXOAH WJIH PA3X0AH, CHII0 Ce OTYHUTA B
ordera 3a BceobXBaTHHA 70X0/1. JlaHBUHHAT edexT, CBBbp3aH ChC CAeIKH W CHOHTHA, OTYETEeHH JHPEKTHO B
coBeTBeHUS KAITUTA, CBILO Ce OTHACH AUPEKTHO B coBCTBeHUs KanluTaJl.

OTcpoueHHTe JaHbBIH e H3YHCIABAT 38 BCHYKH BPEMEHHH Pas3/HKH MeXKIY JaHbUHATa OCHOBA HA aKTHBUTE U
MACHBHTE W TAXHATA MPEHOCHA CTOWHOCT KbM JlataTa Ha (PMHAHCOBHA OTYET, KaToO Ce HM3I0J3Ba Oa/IaHCOBHMAT
METOI. 3a OnpenesissHe Ha OTCPOYEHHTE OAaHBIH Cad H3NMOJA3BAHH JAHBUYHHTE CTABKH, OYAKBAHH M4 ﬁma'r
eheKTHBHH NPH TAXHOTO OBACII0 peaTH3upaHe.

OrcpoyeHMTe JIAHBYHH NACHBH Ce OTYMTAT 32 BCHYKH BPEMEHHH DPAas/IMKH, NOJJIesKalld Ha JaHbyHo obsiaraHe,
OCBEH B CJIy4auTe, KOraTo Bb3HUKBAT OT I'bPBOHAYAIHOTO OTYMTAHE HA AKTUB MJIH TIACHE IIPH C/IEJIKA, KOSTO KbM
MOMEHTA Hd U3BLPIIBAHE HE JaBa DTpa}KEHPIE HHTO Ha CYHETOBOAHATA, HHTO Ha JaHbLYHATA Heqa.rlﬁa HIH Baryﬁa.
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O'DCFID“ICHHTE AaHLYHH aKTHUBH CE€ OTUHTAT 3a BCHYKH BPEMEHHH DPA3/IMKH, NOAJIEKAllH Ha HIpUCIIadaHe a0
CTeleHTa, A0 KOATO € BEPOATHO [1a HMa Obaema obnaraema neyanoa, Cpelly KOATO aKTHBHTE [la Ce peaJIH3Hpar.

Jloxoau Ha HAETH JHITA
3aap/KeHUA NPH IIeHCHOHHPpaHe

JIpy’KecTBOTO MMa YTEEPAEH IJIaH 3a JAONBIHATEIHO NEHCHOHHO ocrrypsaeane. CermacHo Kogekca Ha Tpy/za npn
NpeKpaTrsABaHe Ha TPYJAOBOTO ITPABOOTHOIIEHHE, cJIef] KaTo pabOTHHKBT HJIM CIIYXKHTENIAT € MPHAOGHII NpaBo Ha
MEHCHs 33 OCHITYPUTEJIEH CTa H Bb3pacT, [[pyKecTBOTO e 3a/Ib/DKEHO Jla My M3I1aTH 06GesIeTeHe B [BYKPaTeH
paaMep Ha GPYTHOTO MECEUYHO TPY/IOBO BBIHATPAN/IEHHE KBM /laTaTa Ha INpeKpaTABaHe Ha TPY/AOBOTO
npaBooTHOMIEHHe. B cnyyail, 4e paGoTHUKEBT WM CIIYKHUTeAT e paborua B JIpy»KecTBOTO Npes MOCIeAHHTE 10
rOJIMHH, pPasMepbT Ha O00e3lleTeHUeTO BH3JIM3A HA IIecTMeceuHHs pasMep Ha OpYTHOTO My TPYAOBO
BL3HATPDAKICHHE.

3aab/KeHHeTo 3a u3IvlallaHe Ha ,EI,E(I)I/IHPIpaHH AOXO0AH Ce H3YHCIABA NOAMIIHO OT HE3ABHCHMH aKTIHOepDH, KaTo ce
H3N0JI3Ba KPeAUTHHA METO Ha MPrHO3HHUTE eAHHHITH. Ceramnara CTOHHOCT HA 3AALKEHHETO 3a M3Iialnane Ha
,EKEQJHHI/IP&HH JAOX0/IH ce onpejieyid KaTo ce JHCKOHTHPAT OYaKBaHUTEe OBIeImy U3XONAIIH IMMapu4yHH INOTOMHH, C
JHXBEHHTE MPOLUEHTH Ha BHCOKOKAYeCTBeHH ABPMAaBHH LIEHHH KHHMKA, KOHTO ca C Iajles, OJIM3BK 10 TO3H Ha
ChOTBETHOTO 3a/lb/UKEHHE, M BBE BAJIVTATA, B KOATO Ca JeHOMHHHDAHH IUVIAlAHHATA.

AxTioepckuTe mnewanbu M 3ary0M, BH3HHKH&JIM B pe3YJTaT Ha INPAaKTHYECKH KODEKIHM H TIPOMEHH Ha
AKTIOEPCKHUTE MPeJOI0KeHHs], ce MPU3HABAT B APYr BceobxBaTeH /10Xo7 Ha 0asa ocraBallus CpPefieH CPOK HA
NPOCIVKEAHE Ha CHOTBETHHTE CIIVAHHTEIH. PaBXCI,H,I-‘IT(‘,‘ 3d IIpejHuuie TPYAO0B CTaX ce IPH3HABAT B OTUET4 3a
JIOXOZIUTE B MOMEHTAa HA TAXHOTO BBb3HUKBaHe, OCBEH B CJyYaWTe, KOTaTO MEHCHOHHHA IUIAH € Ch3JIafleH C
yCJIOBUE, Ye cayKuTenure Tpsbsa Aa ocraHar Ha paboTa 3a onpejiesieH Mepuoj OT BpeMme. B TakbB ciayuail
PasxoauTe 3a NpeJruIneH TPYA0B CTaX Ce aMOPTH3HDPAT 110 JHHEHHHA MeTon 3a ,IIepHuojga Ha HpH,ﬂOﬁHBﬂHB”.

IIpoeusun

ITpOBM3HH Ce OTUMUTAT, KOTATO BE3HHKHE HACTOSIO ChAe0HO, KOHCTPYKTHBHO HJIH HOPMAaTHEHO 3a/Ib/KEHHE 33
JpyKecTBOTO, B PE3YJITAT HA MUHAJIH cbOMTHSA, KOTATO Ce OYaKBa Jla Bb3HUKHAT M3XOAAIIM MAPHYHH TOTOIM 32
MOTacsABaAHE HA 3ab/DKEHHETO H KOTaTo MOYKe I0CTATBUYHO TOUHO Ja Ce OIPEIed CYMATa Ha CAMOTO 3a/Ib/DKEHHE.
ITpoBuanu 3a OGbaemy 3ary6H OT AeHHOCTTa He Ce IPH3HABAaT.

Korato vMMa HAKONKO HOﬂGﬁHH 3a0bJMEHHA, BePOATHOCTTA 4 BB3HHKHAT HM3XOAAIMH HapHYHH IO0TOLH 3a
TAXHOTO NOTACABAHE CE€ OLCHABA KATO CE B3eMd NpeABHI MEe/IHA KJAac OT 3ab/IDKEeHHA.

HDUBHBI/IH ce MpH3Haea JOPH H B CJIVUHTE, B KOHTO BEPOATHOCTTA Ja BE3HHKHE H3XOJAAIN IMapH4YeH NOoTOK 3a
JaaeHo 3aab/dKeHHe B Kilaca € MaJjiKa.

]'lpmmamrre Ce OIeHABAT M0 HacToAllaTa CTOHHOCT Ha PasxoanTe, KOUTO Ce OYaKBa Jia OpaaT HeoOXOAUMH 3a
noracAiBaHe Ha 3a/bJDKEHHMATA H3I0JI3BAHKH JIMCKOHTOB NpoUeHT Npeid AaHbllH, KOHTO OTpasAea TeKylilla
nasapHa OleHKa Ha PHCKOBETE CEBhP3aHH ChC 38T hJIKEeHHEeTO.

OUHAHCOBHY MACHBH

(PHHAHCOBHTE NACHBH Ha APYHKECTOBOTO BKJIIOYBAT DaHKOBH 3deMH, TBPrOBCKH H JPYTH 3aJlb/idKeHHA H
3abJMKEHHA 10 JTH3HHIOBH A0TOBOPH.

PuHaHCOBHTE NaacHBH ce IPH3HABAT, KOTaTO CHUIECTBYEA JIOTOBOPHO 3aAL/DKeHHE 3a MUlalllaHe Ha NapHYHU CYyMH
WK Apyr (PUHAHCOB aKTHB HA JIPYro NpejanpHATHe HJIH JIOTOBOPHO 3ajibJIKEHHe 3a pa3MAHa Ha (PMHAHCOBM
HHCTPYMEHTH C IPYTO NPEAIPUATHE TIPH MOTeHIHATHO HeGIaronpHATHH YCTOBHUA.

dunaHCOBUTE MACHBH Ce OIEHABAT MOCJEIBAII0 110 AMOPTH3HpaHA CTOHHOCT, KATO Ce H3I0JI3BAa METObT Ha
eexTHBHATA JIUXBA.

ToHproeeku 3a b/IKeHHA

THProBud 3aIb/DKEHNA ca 3aJB/DKeHHS 34 3aIUIAllaHe Ha CTOKH WIH YCJIYTH, KOHTO ca DWIH TpumoOuTH OT
JIOCTABUMIM B 0OHMUailHHA X07I HAa cTOMaHckara jeifHocT. THPrOBCKHTE 33 b/DKEHHS ce KJIacH(pHIUPAT KaTo
TEKYIH 3a/(bJKEHH, aKO MJIAIAHETO € JbJZKHMO B PAMKUTE Ha e[jHa rOJAMHA WIH NO-MaJKo (MIH HODMAaTHHA
UKL/ Ha CTOMAHCKATA JEHHOCT € MO-IBIBr), aKO CIyYasT HE € TAKLB, TEé Ce MPEACTABAT KATO HEeTeKyIlH
3a/Ib/IKEHHSA,

T'prOBCKHTe 3a0bJDKEHHA (e [pPpH3HABaT MOTHPBOHAYAIHO [0 CHpaBelJIHBa 1eHa, a B [NOCIeJCTBHE [0
AMOPTH3HPaHa CTOHHOCT KaTo ce H3T0J3Ba MeToa Ha EQIGI{THBHHH JIMXBEH MPOIEeHT.

Cnngun A/l 2014 TopguiieH OTHeT, HEKOHCOMANPaH 49



BE/IEXXKKU KbM PUHAHCOBUA OTHET

bankosHu 3aemnu

BaHkoBHTE 3aeMH ca OTpa3eHH B OT4YeTa 3a (PUHAHCOBOTO ChCTOsIHHE Ha JIPYIKECTBOTO, HETHO OT Pa3XojuTe 3a
TNONAYYaBaAHETO HM.

JInauHT

OnpenensiHeTo Jaau /IajieHo cropasyMeHHe MpeACcTaB/isBa WIH ChHABPKA JTH3UHT ce Hasupa Ha CBIIHOCTTA HA
CropasyMeHHeTo, B HErOBOTO Ha4yaslo, i H3UCKBa OlleHKAa OTHOCHO TOBA JIaJIH H3ITbJIHEHHETO Ha CTIopasyMeHHeTo
34aBHCH OT M3MOJI3BAHETO HA KOHKDPETEH AKTHB HJIM aKTHBH M JIaJId CIIOPA3yMEHMEeTO MPeXBbpJiA MPaBoTo 3a
HM3T0JI3BaHe HA aKTURA.

JIpysicecmeomo kamo ausuxeonoayvamen

JpyxecTBOTO KIacH(UIHPa JIM3HHTOE JIOTOBOP KaTO (PMHAHCOB JIM3WHT, aKO TOH TPEXBHPJA B 3HAUHTETHA
CTElleH BCHYKH PUCKOBE M WU3rofu OT CODOCTBEHOCTTA BbPXY HAaeTHs akTuB. B HauanoTo Ha JU3UHIOBHH CPOK,
(bMHAHCOBHAT JIM3HWHT Ce MPH3HABA KATO AKTHB W MACHB B DayaHca ¢ pasMep, KOUTO B HAYAJIOTO HA JIM3HHTOBHSA
JIOTOBOP € PaBeH Ha CTIPaBe/IJINBATa CTOHHOCT Ha HAeTHA aKTHUB HJIH, aKO € TTO-HHCKA, TI0 HACTOAIIATA CTOHHOCT Ha
MHHHMAITHHATE JIN3MHTOBY IUIaaHus. JIN3UHIOBHTE IJIAIIAHMA Ce pasipeensT MexK/1y hUHAHCOBHTE Pa3Xoau U
HAMAJIEHHETO HA 3ab/DKEHHETO [0 JIM3HHIA Taka, Ye Ja Ce NOJIYYH [OCTOSHEH JIMXBEH IPOLEHT BbpXy
OCTABAIIOTO CAJII0 HA 33/b/KeHHeTo. PHHAHCOBUTE Pa3X0/IH ce TPH3HABAT AUPEKTHO B MevanbaTta WK 3arybara.

Axrusure, npuA0OUTH NPH YCI0BUATA HAa PHHAHCOBH JIM3HHT Ce AMOPTH3UPAT MPe3 MO-KPaTKHUs OT JIBATA CPOKA
— IIOJIE3HHA HHUBOT Ha aKTHBa WJIH CPOKA Ha JIM3HHIOBHA OOTOBOD, AK0 HAMA pa3yMHa CTEIIEH Ha CHTYPHOCT, 4e
JpyxecTBoTo 11ie npuac6He coBGCTBEHOCTTa BBPXY TAX /10 Kpas HA CPOKa HA JTH3HHTOBHSA JIOFOBOP.

JIn3uHTOBHTE ITaNiaHHuATa [0 JOTOBOPH 34 ONEPATHBEH JIM3HHT Ce MNPH3HABAT KATO Pasxon B neuanbara WiIH
sarybaTa Ha 6aza THHeHHHA MeTo/ 3a CPoKa Ha JIM3WHTOBHA JI0TOBOP.

IIpusHaBaHe HA IPHUXOAH

IlpuxonuTe ce mMpuU3HABAT /|0 CTENEHTAa, B KOATO € BEPOATHO MKOHOMMYECKH MOJI3H Aa OBJAT MOJIyYeHH OT
HpyxecTBOTO W cyMara Ha [pHXoja Moxe ja Obie HazexaHo oueHena. Ilpuxozure ce OLEHABAT 110
CITpaBe//THBATA CTOHHOCT Ha TOJYYEHOTO BB3HATPAMJIEHHE, KATO Ce M3KIKYaT OTCTHIKH, pabaTH u JApyrH
JaHblH BBPXy npopaxbure uian murta. [Ipenu na 6be npusHAT NPUXOJ, C/IEAHUATE clielPHYHNA KPUTEPHH 3a
npusHaBate TpAbBa CbIio 1a GbIAAT VIOBAETBOPEHH:

Ipodaxcbu Ha Mamepuanu u cmMoxu

anXD,E[HTE orT HpOﬂ.ﬂH{ﬁH Ha CTOKH C€ TIPH3HABAT, KOTATO CBUIECTBEHHMTC PHCHKOBE H TIOJI3H OT cobereeHOCTTA
BLPXY CTOKHTE ca IPeXBBPJICHH Ha KyIIyBayda, KOeTo ofHyaiiHO cTaBa B MOMEHTA Ha TAXHATa CHKCIIeaHLIHA.

ITpedocmasste Ha yeayau

ITpuxoauTe OT MpeocTaBsiHe HA YCJIYTH ce IIpH3HaBaT Ha 6as3a Ha eTana Ha 3aRbpIIEHOCT Ha ClleJIKaTa KbM Jarara
Ha bananca. Korato pesynrarsT oT cienkata (orosopa) He mMoske 1a Objle HAIEXKIHO OLEHEH, NPUXOADBT ce
IIPH3HABA CaMO0O JOKOJKOTO H3BLPIICHHTE Pa3XodH NOAJIEHAT Hd Bb3CTAHOBABAHE.

IMpuxodu om auxsu

ITpuxoHTE OT JINXBH Ce TIPH3HABAT NPH HAUHIABAHETO HA JIMXBHTE (KaTO ce H3MOJI3BA METOALT Ha e(peKTHBHHUSA
JIMXBEH IPOLEHT, T.e. JUXBEHHAT MPOLUEHT, KOMTO TOYHO JIMCKOHTHPA OYaKBaHHTE GbJIEllH NapHYHH NOTOLM 3a
IIepHOAa HA OUAKBAHHUA JKHBOT Ha ClJHHaHCDBH.FI HHCTPYMEHT J0 6(’.[.TIBHCOBB CTOﬁHDCT Ha ¢HHEI.H.(‘.DBH${ aI{TI'IB).

Ipuxodu om dusudermu

j:[pymecmorro MpU3Haepa [JHBHAEHT OT ABIIEPHO MOpPeAnpuATHE B neuanbata WIH 3ar‘yﬁaTa B CBOHTE
HHAWBHAYAJIHH C])PIH&HCOBH OTYeTH, Korato Objie YCTAHOBEHO [IPaBOTO MY Ja NOJYYH JHBHEHTA.

Vopasiaenue Ha (JUHAHCOBHA PHCK

@axmopu na gumnancosus puck

OchblnecTRABAHKN JiefiHOCTTa cH, JIPYKeCTBOTO e M37I0KeHO Ha MHOrooOpasHM (DHHAHCOBH PHCKOBE: Ta3apeH
puck (BKJIIOUBANL BAaJyTEH DHCK, W LIEHOBH PHCK), KPEIUTEH DHCK, JMKBHJEH DHCK H PHCK OT NPOMfAHA Ha
OpaemuTe napuyuHy noronu. IIporpamara Ha JIpyKecTBOTO 3a LsUIOCTHO YIIPABJIEHHE HA PUCKA € ChCPeloToueHa

BBPXY HeNpeABHANMOCTTa Ha (JMHAHCOBHTE MAa3apH M MMa 3a 1eJ1 /la HAMAaJAH eBeHTYAJHUTe HeGIarompusaTHH
edexT BBpXy hHHAHCOBHA Pe3ynTar Ha JlpyKecTBOTO.
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Baaymen puck

Hpy:kectBoTo oniepupa B Bbiarapus i Thi KaTo KypehT Ha OBJIrapeKusT jies e (pMKCHpaH KbM eBPOTO MOCPEICTBOM
BanmyTeH GO]_JII,, pr}KECTBOTO € H3JI0XKEeH0 Ha BATYyTeH PHCK B YACTTa Hd TPaH3aKIHHTE, H3BLPIIBAHH BBLB BAJIVTA,
pasiauyHa OT eBpo. PBKOBOJCTROTO Ha JIpy:KecTBOTO cIe[H PeryasApHO BaJIyTHHA PHCK C Iel MHHHMH3HpaHe Ha
BBb3MOKHH HEFATHBH BBPXY (DHHAHCOBOTO CHCTOAHHE Ha [IpyKecTBOTO.

JluxeeH puck

JIuxpeHUAT puck 3a JIpyKecTBOTO Bb3HHUKBA [IPHM HEOUAKBAHM H3MEHEeHHS HA JIMXBEHHS IPOLIEHT.

Kpedumen puck

B JIpy:KecTBOTO HSMA 3HAUMTEIHA KOHIEHTPalKA HAa KpeAuTeH puckK. JpyxecTBoTo HMa paspaboTena u BHeZpeHa
TIOJINTHKA, KOATO TAPAHTHPA, Ye TpoAakOUTe Ha CTOKM M VCIVTH Ce M3BBPIIBAT HA KJIHEHTH ¢ TOJXOZSAINaA
KpeauTHa HCTOPHUS.

JuxeudeH puck

[IpeanasauBOTO yIpaBIeHHE HA JHKBHIHHA PUCK MIPEANONAra NOIbPIKAHE Ha [OCTATHYHO KOJIHYECTBO APUYHH
CPesCTBa, KAKTO H Bh3MOKHOCTH 33 JIOITBIHHTEIHO (DHHAHCHPaHe ¢ 0[06pEeHN Beue KPenuTH.

Vnpasaenue na xanumana
ﬂp}'}KBC'l‘BOTO yHnpagjdbBa KallHTaTa CH ¢ e Jla OCHIYPH OCBIIeCTEABAHETO Ha JleiiHOCTTa CH KaTo JieiicTBalio

OpeiNpUATHE M /1A MAKCHMH3HPA BB3BPAIIAEMOCTTA HA HHBECTHIMHTE, HAMPABEHH OT COOCTBEHHIUTE 4pe3
OIITHMH3HPAaHE Ha OTHOIIEHHETO ABJAI KbM KallHTasl.
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3. HMMOTH, MAINIWUHHW U ChbOPLXKEHHU A
HmotuTe, MAIIMHUTE U CHOPBHIKEHHATA HA JPYIKECTBOTO BKJIIOUBAT MALHHH, 000pyABaHe, TPAHCIIOPTHH CPEACTBA

W APYTH aKTHBH, OasiaHcoBaTa CTOHHOCT HA KOMTO 3a MPEICTABEHHUTE IEPHOIM MOKe Aa Obe aHaIu3upana KakTo
cresBa:

ManuHau 1 Tpancnopran KoMmmorbspHa

ChOPBHEHUA cpejacTBa TEeXHUKAa Apyru GG
BGN’o00 BGN’o00 BGN’o000 BGN’000 BGN’o000

31 JexeMBpPH 2013 I.
Banancoea CTOHHOCT B 356 5,736 611 1,420 8,123
HaYaI0TO Ha NepHo;ia
[punoburn 158 7,427 313 1,529 9,427
OTnucann - (210) (12) - (222)
Pasxonu 3a amopTusanus (163) (1,942) (279) (364) (2,748)
BasnascoBa CTOHHOCT 351 11,011 633 2,585 14,580
B Kpasi HA NepHoAa
31 JeKeMBpH 2013 I.
OryerHa cToliHOCT 1,503 21,349 3,235 3,628 20,715
Harpymnana (1,152) (10,338) (2,602) (1,043) (15,135)
amMopTH3aIus
basaHcoBa CTOHHOCT 351 11,011 633 2,585 14,580
31 AeKeMBpPH 2014 T.
banaHcoBa CTOHHOCT B 351 11,011 633 2,585 14,580
Hava/10TO Ha lIE‘pPlOIL‘d
IIpupoburu 104 5,370 2,254 1,128 8,856
OTtnucanu - (6) (12) - (18)
Pasxopu 3a amopTusauns (175) (3,217) (416) (564) (4,372)
BasiaHCcOBa CTOHHOCT 280 13,158 2,459 3,149 19,046
B Kpas Ha 1epHojga
31 JeKeMBPH 2014 T.
OtuerHa cTOHHOCT 1,597 24,760 5477 4,756 36,590
Harpynana (1,317) (11,602) (3,018) (1,607) (17,544)
ilM()pT}[ZSa.LlH}i
BasaHcoBa CTOHHOCT 280 13,158 2,459 3,149 19,046

Ilpes 2014 r. APYKECTBOTO € MOA3BaI0 MalllMHK ¥ 000pyABaHe, HAI'B/IHO AMOPTH3HPAHK KbM JaTaTa Ha Hananca,
YHATO OTYETHA CTDﬁHOCT H HﬂﬁpaHa AMOPTH3aI KA 10 I'PYIIH AKTHBH € KaKTO CJIegBa:

- Tpaucroprhu cpejersa — 5,087 Xuit. jis.;

- Mamuau 1 obopyasane — 1,016 XuJl. JiB.;

- CronaHCKH MHBEHTAP — 171 XHJL. JIB.;

- KommioTbpHa TEXHHKA — 2,490 XHJL. JIB.

Kbm 31.12.2014 r. basaHcoBata CTORHOCT HA AKTHBHTE, 3aKYIEHH IIPH YCJIOBHATA HA (DMHAHCOB JIM3HHI € B
pasmep Ha 13,134 XUl JieBa, PasnpeesieHH KAKTO CaeBa:

- TpaHCIOPTHY CPecTBa — 11,754 XHJL JIB.;

- Mamunn 1 obopy/iBane — 10G XUJl. JiB.;

- CronaHcku MHBEHTap — 718 XuJl. JIB.;

B KoMImorbpHa TeXHUKA — 553 XHJL JIB.

KbM 31.12.2014 I. IpYKECTBOTO HE NPHTENABA AKTHBH, KOMTO €a CIIPEHH OT eKCIIOATAIIHs,
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Ha 21.12.2013 1. APVKECTBOTO € CEAIYHI0 JOT0OBOD 3a 683B’I:3M63,E[HEI CIJHHZI.HCG'BZI. TIOMOIIL C MHHHC’[‘epCTBOTO Ha
WKOHOMHMKATA W eHepreTHkara [0 onepaTHBHA nporpama “PaspHTHe Ha KOHKYPeHTHOCNocoOHOCTTa Ha
ﬁwlrapcmra HKUHDMHKa” 2007 - 2013 I. OTHOCHO BbBeHJlaHE Ha HHOBATHBEH npouec 3a Opl"aHHS‘dLI,H_H H
VIPABAEHHUE HA TOTHCTHYHH YCJIVTH B JOCTABKA HA TEXHOJIOTHYHA HHPPACTPYKTYPa ¥ TEPMHHAIIH 33 OCHTYPABAHE
Ha JIoCThI 70 miardopMara Ha CAYKHTEJTHTEe, MapTHEOPHTE H KJIHEHTHTE Ha JIPYKecTBoTO. IIpOeKTBHT € Che
CTOHHOCT 4,084 XHJI. JIB. U MIPOABJKHTENHOCT 18 Mecena. KbM 31.12.2014 TI. IPY3KeCTBOTO € MPHA0OMI0 aKTHBH
Ha (‘.’D(]ﬁHOCT 1,700 XHJ. JIB. H HAYHCIWIO pa3xonn 3a ElMCIpTH3aI_IH}I B pa3Mep Ha 102 XHJ. JIB.

KbM 31.12.2014 1. APYKECTBOTO € CKJAYHIO JOT0BOP 3a 0c0beH 3a/10r BbPXY aKTHBH, 3aKylleHH CbC CPeJCTBa OT
OTIIyCHATHA HHBECTHLIHOHEH KpeauT ot YuuKpenut Byabauk AJl ot 27.11.2014 1. /Bes. 11/.

KBM 31.12.2014 I. JIDYyKECTBOTO € HANpaBHJIO NIPerJie]] Ha MalluHUTe 1 000py/ABaHe CH, B Pe3YJITAaT Ha KOMTO MO
npubaM3HUTENHA OIIEHKA € MPEeLeHKIO, Ue He ca Hajulle HHAMKALMHY 3a obesleHkKa.
4. TBJATOTPAMHI HEMATEPUAJIHUA AKTUBH

Hemarepua/iHHTE aKTHBH Ha JPYIKECTBOTO BIJTIOYBAT MPOTPAMHH MPOAYKTH, HajlaHCcOBaTa CTOHHOCT Ha KOMUTO 3a
npejcTaBeHuTe Nepruojn MoxKe J1a Ob/le aHaJIM3UPAHA KAKTO ¢JIe[Ba:

ITporpaMu# DPOIYVKTH

BGN’o00

31 ieKeMBpPH 2013 T.

banaHcosa cToHHOCT B HA4aJI0TO HA NMEPHo/ia 378
TTpupoburu 624
OTtnicanu -
Paszxosu 3a amopTH3aLus (394)
Bajiancora CTOHHOCT B Kpas Ha nepuoja 608
31 ieKeMBpPH 2013 T.

OTyerHa cTOlHOCT 2,354
Harpynana amoprusatius (1,746)
BajiaHcoBa ¢roifHOCT 608
31 AeKeMBpPH 2014 T.

Banancosa cToifHOCT B HAMAI0TO HA NepHoja 608
IIpupoburu 297
OTtnicann -
Pasxoau 3a amoprusanus (457)
BasancoBa cTOHHOCT B KPas Ha NIepHoOJAA 378
31 IeKeMBpPH 2014 I.

OryerHa cTolHOCT 2,581
Hartpynana amoprusais (2,203)
BanascoBa cToHHOCT 378

IIpe3 2014 I. APYHECTBOTO € TOJISBAJIO HAI'BIHO AMOPTU3UPAHH TIPOTPAMHH MPOAYKTH KbM aTara Ha Gananca ¢
OTYETHA CTOHHOCT B pasmep Ha 1,726 XHJI. JIB.

KbM 31.12.2014 I. JPYKECTBOTO € HANPABHJIO TPErJie/l HA HEMATEPUATIHUTE CH AKTHBH, B PE3YJITAT HA KOETO 110
ﬂpHGJ’IHBHTEIIHa OLIEHKA € IPEeLeHWIO, Ye He Ca HaJIHIe HHAWKAIlHuN 34 OﬁeSHEHKEL

5. HHBECTHUIINH B ABIINEPHH NPEAIIPHUATHUA

KbM 31 1eKkeMBpH MHBECTHLIMHTE HA JAPYIKECTBOTO B IbIIEPHY IPEAIIPHATHA Ca KAKTO ClIefBa:

31.12,2014 % Ha 31.12.2013 % Ha
BGN'000 coberBeHoCT BGN'o00 cobeTBEHOCT
Crnugu EOOJT 982 100% 982 100%
T'eonoct buarapus EOO/] 8,165 100% -
JIA Pymsaus AJl 17,300 100% -
06110 26,447 982

Cruan EOO/] e perncrpupano B T'bproeckus perueTsp KbM ATreHIMATA 110 BIIMCBAHMUATA Ha 10.04.2008 1. ¢ EMK
115260535, CbC cefanuiie | ajpec Ha ynpasjienune: Boiarapus, obnact I[lnosaus, obmmuna Mapuua, c. Tpya, yi.
Kapsoscko moce N2 42. [IpeamersT Ha AEHHOCT HA JAPY/KECTBOTO € BHOC-W3HOC, CIEHTOPCKH YCIYyTH,
MPOM3BOJICTBO H THPTOBHA C BCHYKH BHOBE CTOKH B CTpaHaTa W uykKOHMHA, MOCPEIHHYECTBO, AMCTPUOYTOpCKa
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,E[eﬁHOCT Ha BCHYKW BHIOBE CTOKH H BCAKAKEA Jpyra )J,eleOCT, HESaﬁpaHEHa ChC 3aKOH. Pasmep'b'r Ha OCHOBHHA
KaltuTaJ Ha JPyKeCTBOTO & 982,200 JB.

T'eomocer bwnarapus EOO/] e perucrtpupano B THLProeckMsA perucrnp KbM AreHnuATa OO BIMCBAHMATA HA
01.07.2008 r. ¢ EMK 131330260, ckc cepanuiie u ajpec Ha ynpaeneHue: Brarapuda, obnacr Codus, obmuna
CronuyHa, rp. Codus, yn. Camokoscko 1moce N2 2JI, Teproecku nentsp bouna. [lpeamerst Ha jeliHOCT Ha
JIPYKECTBOTO € TPEeAOCTaBAHE Ha KYPHEPCKH YOIVTH, COeQUTOpcKa aeiHoct, obpabotka, cwiagupane u
JUCTPHOYIMSA Ha JIOKYMEHTH, CTOKH H TOBAapH, BBTPENIEH H MeX/IyHAPO/ieH TPAHCIOPT, BHOC H H3HOC HA CTOKH,
ThPIroBCKO NPEACTABUTECTBO M NOCPE/IHHYEeCTBO Ha ObiArapcku W uyiKiecrpaHHN (QU3HYEeCKH M IOPHIHYECcKH
JIMLA, AeiHOCT KAaTo 3acTpaxoBaresieH areHT M BCAKAaKsa Apyra neitHoct, Hesabpanena cbe 3akod. PasmepsT Ha
OCHOBHUSA KallMTaJl Ha JIPYKEeCTBOTO € 80 XWJI. JIB.

Hatinamuk Ilapebn [ducrpubionrss C.A. e perucrpupano B HanmoHanHus TBPrOBCKMS PETHCTBP KbM
Munucrepereo Ha IIpaBocsauero, PymbHus ¢ eguHen perucrpanuones kop (EPK) 9566918, cbe ceganuie u
afpec Ha ynpasaeHue: obnact Mndos, rp. Bydrea, ya. Tamam N2 20, xane 4A u 4B5. TIpeaMersT Ha eitHoCT Ha
IPYKECTBOTO BKJIIOUBA CIEJAUTOPCKH M KypUepcKH yeayru. PasmepsT Ha aKIMOHEPHUS KalluTal Ha JIPYKeCTBOTO
€ Q0 XML JIeH.

HUHBecTHLHHTE B ABIIEPHH NPeJANPHATHA Ca NPe/JCTaABEeHH 110 cebecToHHOCT.

JpyecTBOTO HAMA YCJIOBHH 3ab/KEHNS HIJIN IPYTH TOETH aHTAXKUMEHTH, CEBP3aHH C HHBECTHIIMH B TBIIEPHH
NpeiNpUATHA.

ITpes 2014 T. APYKECTBOTO € PEATH3NPATIO TPUXOAH OT ZUBHICHTH B Pa3Mep Ha 1,397 XHJI. JIB.

BbB BpB3Ka ¢ nosyuen 3aem ot YuuKpeaut Bynbank Al oT 21.11.2014 r. Kato obezneveHie o Hero JApyKecTBoTo
e yupenuao ocobeH 3anor BLPXY AbliepHuTe cH apy:kectsa eomocr Bwuarapus EOOJ u Dynamic Parcel
Distribution, Pymsaus. /Be. 11/.

K®M 31.12.2014 1. APYKeCTBOTO € HANIPABHJIO TIPETJie]] HA HHBECTHIHHUTE CH B JBLIIEPHH NPEJANPHATHSA, B PE3yJITaT
Ha KOHTO e NIpelleHnJIo, Ye He ca Hanulle 00eKTHBHH JloKazaTescTBa 3a 00e3lleHKa Ha MHBECTHIIHHTE.

6. MATEPHUAJIHH 3ATTACH

KbMm 31 JAeKeMBPH B cTOHHOCTTA HA MaTepHaJIHHTE 3alldCH Ca BKJIIOYeHH:

31.12.2014 31.12.2013
BGN’oo00 BGN’oo00
Martepuanu 337 398
T'opuro 145 207
OGuio 482 605

KbM 31.12.2014 r. APY:KECTBOTO € HANPABHJIO Mpersie/l Ha MaTepPHAJIHUTE CH 3alacH, B Pe3yJaTar Ha KOWTO no
npubIN3UTEHA OLEHKA € PEeeHnI0, Ye He ¢a HAJTHILE HHHKAIIME 33 06e3neHKa.

7. ThPTOBCKHW H IPYTH BAEMAHMW A

31.12.2014 31.12.2013

BGN’oo00 BGN’oo00
Baemanus OT KJTMEHTH U JIOCTABYHIIH - OpyTHA CTOHHOCT 8,902 8,616
MuHyc o6e3nenka (698) (852)
BaemaHus OT KJTHEHTH W IOCTABYHITH - HETHA CTOHHOCT 8,204 7,764
IIpenocraBeny aBaHCcH Ha JOCTABYMLIHN 2,046 389
Baemanus ot cepp3anu auna /Gen. 23/ 5,942 3,503
Jlawbliy 3a BB3CTAHOBABAHE 61 -
Hpyru B3emaHus 1,779 40
06mo 18,032 11,696

[IpepocraBeHuTe ABAHCH HA JIOCTABYHIM B pasMep Ha 2,046 XWJ. JiB. ca BbB BPH3KA C NPUA0OMBAHETO HA
TPAHCIIOPTHH CPe/IcTBA M 060PYABaHE U ABITOTPAHHH HEMaTepHaIHH AKTHEH,
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Hernara DanaHcoBa CTOHHOCT Ha TLPrOBCEHUTE B3eMaHHA C€ IIPHEMAa 34 pa3dyMHa HpHﬁJ’IHSHTE.TIHEI OLEHKd Ha
Clipage/il/InBaTa um croiiHocT. Benuku THPrOBCKH H JIPYVTH B3eMaHMA Ha JIPYVKECTBOTO Ca MnperjelaHd OTHOCHO

MHMKALMY 3a 0De3leHKa.

KbMm 31.12.2014 T. € HAUHCJIEHA obealleHKa Ha B3eMaHHA OT KJIHEHTH KaKToO clefiBa:

31.12.2014 31.12.2013
BGN’o00 BGN’oo0
B nauanoro Ha roguHara 852 961
Hauncnena obesleHka 168 168
BbacranoseHa obesieHka (322) (277)
B xpasa Ha rojuHaTa 698 852
8. ITAPHYHMH CPEJACTBA 1 ITAPHYHH EKBUBA/TEHTH
Hapﬂ‘re H napwm HTE EKBEHBAJICHTH BKJIIOUBAT CJIeHHUTE eJIeMEeHTH:
31.12.2014 31.12.2013
BGN’o00 BGN’oo00
IMapuunu cpeactea B 6poit 276 109
- B JIeBa 276 109
ITapuunu cpeicrsa B DaHKOBH CMETKH 2,514 3,582
- B JIEBA 2,514 3,582
ITapu na nwr 2,093 3,522
O6mo 5,013 7,213

BbB Bpb3ka ¢ nonyuenu 3aemu ot YuuKpegurt Bynbank AJl ot 21.11.2014 I. ¥ 27.11.2014 I. KaTo obe3neueHne 1o
TAX APYXECTBOTO € YUpPEeaHiio ocoben zanor BLPXY BCHYKH HACTOAINHW H 6’1;,[{6].[11»{ B3eMaHHA I1a Cl'.[H,E['H Aﬂ mo
BCHYKH CMETKH B HAIIMOHAJIHA H YyJK/iecTpaHHa sanyra B YauKpeaut Bynbank All. /Ben. 11/.
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9. COGCTBEH KAITHUTAJI
9.1 AKITMOHEPEH KAIIMTAJI
KbM 31.12.2014 I. pericTpHpPaHHSAT KallUTa Ha JAPYKECTBOTO Ce ChCTOH OT 5,335,919 Ha Gpoii ONKHOBEHH akLUH ¢

HOMHHaJIHA CTOMHOCT B pasMep Ha 1 JIB. 3a aKIHA. Benuku akumu ca ¢ Npaeo Ha nojgy4dakaHe Ha JHBHIAEHT H
JIHEBHIAITHOHEH 471 U TIPEJCTABJIABAT €0UH I71ac 0T OEII.T_IOTO C'I:ﬁpﬂHHt‘. Ha aKIIHOHEPHUTE HA JPYAHECTBOTO.

2014 2013
Bpoii akmun Bpoii aknun
Bpoii H3gazeny 1 HAMBIHO IIATEHH AKIUH:
B mauasnoTo Ha roguHaTa 4,446,600 1,482,200
Bpoii uagazenu 1 HA'bJIHO IJIATEHH aKIIHH 889,319 2,064,400
0611 6poii AKIMH, OTOPH3HPAHH HA 31 IeKeMBpPH 5,335,919 4,446,600

CnuchbKbT HA OCHOBHHTE dKIIHOHEPDH Ha APYHEeCTBOTO € [pe/icTaBed KaKTO caelBa:

31.12.2014 T. 31.12.2013 T.
Bpoii akimi % Bpoii akmmi %
Crnpn I'pym Al 3,544,367 66.42% 4,224,314 95.001%
GeoPost SA, France 1,333,979 25.00% - -
Jpyru pusnuecky U I0PHAUYECKH JTHIA 457,573 8.58% 222,286 4.999%
0610 5,335,919 100.00% 4,446,600 100.00%
9.2 3AKOHOBHU PE3EPBH
31.12.2014 31.12.2013
BGN’000 BGN’000
3aKOHOBH pe3epBH 448 448
O6mo 448 448

3akoHoBuTe pesepBu ca oOpasyBaHM B pesyaTaT OT 3a/leffHeTo Ha 10% OT ocrarb4yHara nedanba ChIjIacHO
H3HCKBAHHATA Ha T’I:pI‘DBCKH.H 3axoH u PeIIEHHE Ha OﬁHJ,CITCI C'I;ﬁpaI-IHE Ha aKITHOHEPHTE. CnriacHO 3aKOHOBHTE
M3HCKBAHUSA 3aKOHOBHAT PE3EPB CJIe/IBa Ja IOCTHTHE MHHHMYM 10% OT CTOHHOCTTA HA PEerHCTPHPAHMA KalUTal.
Te3u pesepsu He ca pasnpeesieMu.

9.3 IPEMHUEH PESEPB

31.12.2014 31.12.2013

BGN’o00 BGN’000
TIpemuen peseps 19,565 #
06mo 19,565 -

IIpeMHIHHAT Pe3epB HA JPYKECTBOTO B PasMep Ha 19,565 XHJ1. JiB. € GOPMHPAH OT HOCTHIUIEHUATA, TIOJTYYEHH B
AOIIMLJIHEHHE KbM HOMHBHATHATA CTOMHOCT Ha H3JaaeHHuTe npes3 2014 I. aKIHH ¢ eMHCHOHHATA CTOMHOCT Ha eaHa
aKius 23 JB.

10. SAOB/KEHHA 11O PHHAHCOB JIM3WHT
OpyxecrsBoTo e npuaobuio no Aorosop 3a (pUHAHCOB JIM3UHI MAllMHH, KOMIOTPH, TPAHCHOPTHHU CPENCTBA H

DEID]JyI[BZlHE‘,. Hernara 6anancoBa CTOMHOCT Ha dKTHBHTE, HpHﬂDﬁH"I’[/I IIPH YCJIOBHATA Ha qJ'H.HaHCOB JIM3HHT € B
pasmep Ha 13,134 XHJL. JIB.
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BW)KEHHETE IO ZOTOBOPH 3a ¢)I/IHBHCDB JTH3HHT ca 00e3MeYeHH OT ChOTBETHHTE AKTHEH.

KbM 31.12.2014 I. 33/{bJDKEHUATA HA IPYIKECTBOTO 110 JOTOBOPH 3a (PHHAHCOB JIM3HHT €A KAKTO CJIe/iBa:

31.12.2014 31.12.2013
BGN’o00 BGN’o00
3abikenus no (pUHAHCOB JIM3UHT 12,068 10,140
- JIBJITOCPOYHA YacT 8,453 7,256
- KpPaTKOCPOYHa YacT 3,015 2,884
Obmo 12,068 10,140

bbaemure MUHMMAJIHH JM3WHIOBH IUIAILAHMA 3ae/lHO ¢ Hacroslarta CTOMHOCT HA HETHHTE MHHHUMAJIHH
JIA3HHTOBH IVIAIIAHWA Ca KaKTO cjie/iBa:

Hacrosima
MuHHMaTHH 5 o
CTOHHOCT Ha
ILIAIITAHHA
IJIAIAHMATA
BGN‘o00 BGN‘o00
B pamkuTe Ha efjHa roguHa 4,092 3,615
Mexay egua ¥ neT rogHHHA 9,012 8.453
0611 MUHHMAJTHY JTH3HHTOBH BHOCKH 13,104 12,068
HamasieHu cbe cyMHTe, IpecTaBiAsABai (PUHAHCOBH PasXxo/iH (1,036) -
Hacrosima cTOHHOCT HA MHHUMAJTHHTE JIM3HHIOBH BHOCKH 12,068 12,068

JIN3uHTOBHTE AOTOBOPH BKJIHOYEBAT Q)HKCHpaHH JIHBHHTOBH TUIALAaHKWA H ONIHA 3a 3akyllyBaHe B IIocjaejdHara
roguHa OT CPpOKA Ha JIM3HHTA.

11. SAAB/IKEHWA K'bM BAHKH

Ha 21.11.2014 r. py#ecTBOTO € CKJIIYHJIO AOTOBOP 3a MHBECTHIHOHEeH kpeauT ¢ YHuKpeaur Bynbank AJl B
pasmep 10 10,867,490 JIB., pasnpeesieH B [iBa TPAHIIA CbC CJAEQHUTE JIMMUTH: TPaHul 1 — 10 5,000,000 J1B. 1
Tpauil 2 — 110 5,867,490 JIB. ¢HC CPOK HA MOTACABAHE HA TPaHII 1 — /10 21.12.201Q I. ¥ TPAHII 2 — 70 21.11.2020 T.
CpejicTBa OT TPAHIN 1 1€ ce H3MOJ3BAT 3a (pUHAHCHPaHe Ha 19,60% OT CTOHHOCTTA Ha NpH0GHBaHE HA JISUIOBE HA
Dynamic Parcel Distribution, Pymsraua u I'eonoct Bearapus EOO/I, cpejicTBaTa oT TpaHIN 2 IIe ce H3MO0JI3BaT 3a
¢mHaHcHpaHe HA MHBECTHLMW B MOJKpena Ha pacrexka Ha Dynamic Parcel Distribution, Pymbhus, B T. 4. U
npuobHUBaHe Ha TPAHCIOPTHHU cpeficTea H obopyaraHe. CHATHKHHIM M0 NMoJIydeHuA 3aeM ca ['eonoct Brarapus
EOO/I u Dynamic Parcel Distribution, Pymsausa. KaTto obe3nedeHne 1o MOJTyYeHH 3aeM JIPYIKECTBOTO € YUPEIHI0
ocobeH 3ayior BBPXY AbliepHuTe cH apy:kectsa 'eonoct Boarapus EOO/] u Haitnamuk Ilapesn Juerpubonibi
C.A., PyMbHUSA U IBPBU 110 P71 3aJ10T Ha B3eMaHHA 0 JIOTOBOD 3a NpefocTaBeH 3aeM, ckmouer mexxay Couan AJT
n Dynamic Parcel Distribution, PymbHNs, oco6GeH 3am0r BBPXY BCHYKH HACTOAIIH M Obleny B3eManusa na Cruau
AJl 1o BCHYKH CMETKH B HAllMOHAJIHA U yyKaecTpanda Banyra B YuuKpenur Bynbank A/l

Ha 27.11.2014 1. Apy»KecTBOTO e CKJIIOYHJIO JIOTOBOD 33 MHBECTHIIMOHeH kpeauT c YHuKpegur Bynbank All B
pasMep 7o 705,000 JIB, CbC CPOK Ha rnoracasaHe 27.02.2018 r. IlonyuyenuTte cpejcrsa Ie ce M3IOJA3BaT 3a
thunancupane Ha 70 50% OT pasXOAUTE 3a 3aKylMyBaHe Ha 06OpyABaHe 10 AOTOBOP 3a (puHaHCcHpaHe. CHAMTHKHAK
nio noaydenns 3aem e Cnwam I'pyn A/l Kato obeaneueHne 1o MOAy4eHHA 3aeM JIPYKECTBOTO e YUpeguso ocobeH
sazior Bppxy AMA, 3akyneHH cbe cpejicTBa OT Kpeaura, ocobeH 3aJI0r Ha B3eMaHM:, CBbP3aHHW C J0roBOp 3a
¢mnancupane 1 ocobeH 3a710r BbPXY BCHYKH HAacTOsH U Obaemn s3emanud na Cnuau A/l Mo BCHMMKH CMETKH B
HalMOHAJIHA U UyKAecTpaHHa BaayTa B YHuKpeauT Bynbank AJl.
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KbM 31.12.2014 T. 3aTBTKEHHUATA 110 TE3W 328MH Ca KAKTO CleaBa:

31.12.2014 31.12.2013
BGN’oo00 BGN’o00
3agpsKeHus 1Mo MOJAYYeHH 3aeMHi 0T HaHKH, B T.4.: 5,710
- KPAmKoCpouHa 1acm, 6 m.u.: 1,299
2 TJTaBHHIA 1,204
- JIMXBa 5
- 0BA20CPOYHA Hacm, 8 M.U.! 4,411
= TJTaBHHIIA 4,411
O6mo 5.710
12. TBPTOBCKH 1 APYTHU 3ATBIAKEHUA
KM 31 ACKEMBDH TLPTOBCKHTE H IDYTH 340LJIXKEHHA BKTIOYBAT!
31.12.2014 31.12.2013
BGN’oo00 BGN’o00
Twproeeku 3agLKeHHs 3.579 2,755
Tbproseku 3abyKeHHA che cBBP3aHn mia (ben. 23) 1,814 2,895
JaanKkeHHusa KbM IepeoHaa 2,291 648
3anbaKeHna KbM OCUTYPHUTEIHH HHCTHTYIINH 502 157
Jpyru sagnixenus 2,807 5,980
OG0 10,993 12,435
Saﬂ'bﬂ)KEHH.ﬂTﬂ KbM NepcoHaIa BEKJAKYBAT!
31.12.2014 31.12.2013
BGN’o00 BGN’o00
3agboKeHHs KM NepcoHaa Mo TeKYIH BE3HATPaAIeH s 1,731 324
Ba,umemm KbM nepcoua.na 110 HEH3IIOJIZBAH IL1aTEH {J'l'l'lyCK 560 324
O6mo 2,291 648
SEITE[MH{BHHHTR KbM OCHTIYPHTEIHH HHCTHTYIIHH BEKIIOYBAT!
31.12.2014 31.12.2013
BGN’oo00 BGN’o00
BHJJM}KEHHH KbM OCHTYPHTC/IHH HHCTHTYLIHH o TEKYIITH 404 101
Bb3HATPaMK/IeHUs
3anbaKeHns KbM OCHTYPUTEHH MHCTHTYIIMH 10 HEU3TIOJI3BaH MJ1aTeH a8 56
OTILYCK
0610 502 157

,[[]:'}y?l{ECTBDTD HE € HAYHCIHJIO0 IIPOBHU3HA 3a DGBBHJ,ETEHHH. OpH NMeHCHOHHPAaHE CBIVIACHO H3NCKBAHWUATA Ha MCC
19, Thil KaTo Ha 0OasaTa Ha M3TOTBEHHA OT HE3aBUCHM aKTIOep AOKIamd, CTOHHOCTTa Ha TasH MMPpOBH3HA €
HecblleCcTBeHa.
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13. NMPUXO/JAH OT [TPOJAMKBH

IIpuxogure oT mpozakOK Ha IPYKECTBOTO BKJIIOYBAT:

IIpuxoau OT KYpHEpPCKH YCIyTH
IIpuxoAu OT KOMHCHOHHH 110 NAPHYHH NPEBOAH
ITpuxoau OT yHHBepcaIHa MOLIEHCKA YeIyTa

14. APYTU IIPHUX0O/HU

JpyriTe IPUX0OAH HA IPYAKECTBOTO BKJIIOURAT:

[Tpuxonu or Haem MIIC
Hpyru npuxoau

15. PA3XO0/JH 3A MATEPHAJIM H KOHCYMATHBH

Pasxonure 3a MaTepHany H KOHCYMATHBH BEJIIOYBAT!

Pasxoau 3a ropusa

Pasxoan 3a MaTepHaIN IO JOCTABKH
Pasxoau 3a apTouactn

Pasxoau 3a oduc maTepuany 1 KOHCYMaTHBH
Pasxonu 3a yaudopmeno obaexno

Pazxonu 3a UT koHCcymaTHBH

Jpyru pasxoan

16. PASXO0/JH 3A BbHIITHHU YCJIYTH

Pasxonure 3a BbHIIHA VCIYTH BEJIKOYBAT!

PaGXO,I[H 34 NOAH3NLJIHHUTEIH

Pasxonu 3a HaeMH

Pasxoau 3a KOMyHMKaIHH H KOMYHaJIHH YCIyTH
Pasxoau 3a noApeAKKa Ha aBTOMODHIIH
PElBXO,IlH 34 3aCTpaxoBKH

Pazxosn 3a nogapeKKa Ha O(PUCH H CKIaJI0Be
Pasxoau 3a obyuenue Ha nepconasia

PElBXO,IlH 3da MApPKeTHHT

Jpyru pasxoan

BE/IEXXKKU KbM PUHAHCOBUA OTHET

2014 2013
BGN’o000 BGN’o00
71,769 62,473
517 334
34 =
00 72,320 62,807
2014 2013
BGN’oo0 BGN’o00
1,850 756
2,581 2,170
O6mo 4,431 2,926
2014 2013
BGN’o00 BGN’o00
3,680 5,361
1,275 1,205
1,061 1,012
294 133
162 64
118 155
125 281
O61mo 6,715 8,301
2014 2013
BGN’o00 BGN’o00
35,513 28,208
2,008 1,934
1,404 1,648
1,274 1,289
863 610
203 138
193 96
181 145
1,114 732
OG0 42,843 34,800
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17. PA3XO/IH 3A ITEPCOHAJIA

Pasxonure 3a IIepcoHa1a BRIKYEAT!

Pasxoau 3a pp3HarpasKieHus
Pa3xomu 3a OCUTYPHTEIHH BHOCKH
18. OPYTH OIIEPATHBHHW PA3XOIH

pyrurte onepaTHBHN Pa3Xou Ha JPYKECTBOTO BKIIOYBAT:

Pa3x0;m 34 3acCTpaxoBaHe Ha NIPAaTKH
Pasxoau 3a oGesinerenys 3a NpaTKH
Pazxoau 3a npeAcTaBHTE/HU LIEJIH
Hpyru pasxoau

19. PMHAHCOBH IIPHUXOAH

(DHHAHCOBUTE MPHUXO/H HA IPYIKECTBOTO BIJTIOUBAT:

IIpuxoau OT TUXBH
IIpuxoAH OT ZUBH/IEHTH

20. PHMHAHCOBH PA3XO/H

dunaHcoBUTE Pa3xoaH Ha JPYHECTBOTO BRIKYBAT!

Paaxo,zm 34 JIHXBEH
Pasxonu 3a rakcn
OTpHULaTeTHH PA3/IHMKH OT TPOMAHA HAa BAJIVTHH KYPCOBE, HETHO

BE/IEXXKKU KbM PUHAHCOBUA OTHET

2014 2013
BGN’oo00 BGN’o00
9,077 5,748
1,728 896
O6mo 10,805 6,644
2014 2013
BGN’o00 BGN’o000
286 600
184 153
122 107
1,925 1,824
(0157110} 2,517 2,684
2014 2013
BGN’o00 BGN’o000
345 334
1,397 -
O6uro0 1,742 334
2014 2013
BGN’o00 BGN’oo00
521 298
115 433
22 6
0610 658 837
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21. JAHBIIH

OcHOBHHUTE KOMIIOHEHTH Ha HAYHCIEHHTE AaHDLIH BLPXY ].'Ie‘-la.'-"[ﬁi—]TZl.,
pa3xoaH H cHeTOBOAHATA neuasiba ce OﬁﬂCHHBaT, KaKkTO cjieaBa:

BE/IEXXKKU KbM PUHAHCOBUA OTHET

KAKTO H BpPbL3KaTa MEXAY OaHbUHHTE

31.12,2014 31.12.2013
BGN’o00 BGN’o00
CueroBojHa nevanda nmpeau JaHbIH 10,126 9,659
Yeenuuenue 6,486 4,345
Hamasenue (6,977) (3,882)
DUHAHCOB Pe3yJTar ¢Jie]l JaHbYHO npeodpasyraHe 9,635 10,122
Haabk neuanda (959) (1,011)
JannuHa CTaBKa 10% 10%
OrcpoueHu JaHbIlH 85 (7)
JanbuHa craBka 10% 10%
06110 TEKYIIH U OTCPOYEHH JAHBIIH (874) (1,018)
BanaHcora neuanta ciej JaHbIIH 9,252 8,641

OTtcpouyeHHTE AAHBIH BBPXY Meyanbara KpM 31.12.2014 T. ca CBbP3aHH ChC cyie/IHHTe 00eKTH B DanaHca:

Yorina (Pa3xod)/npuxod Kum 31 (Pazxo0d)/npuxod Kum 31
il e onf;uema aa eReNON e orgtcema 3a JeEeNR
gceobxsammHun gceobxeammun
2013 doxod 2013 doxod 2014
BGN’o00 BGN’o000 BGN’o00 BGN’000 BGN’o00
HPOBHSHH 34 HEH3NIOJA3BaH
TUIATEH OTIYCK W OCHTYPHTEIHH 34 4 38 27 65
BHOCKH
IIpOBH3HH 3a 3abJIKEHH S S (1) 5 ) z
/ebnebuun pena/
ObesneHKa Ha B3eMaHMA 96 (11) 85 (15) 70
Jloxoau Ha GUBHUECKH JTHLA 3 3 73 76
135 (8) 127 85 212
BaﬂM?KEHHHTﬂ 3d JAHBIH BEKJIOYBAT!
31.12.2014 31.12.2013
BGN’o00 BGN’o00
Janbk BepXy nevanbata - 171
Hanbk gobasena cToHHOCT 336 15
Jaubk ob11y 1ox071 113 33
Janbiu Bppxy pasxogure o 3KI1O 11 10
0O6mo 460 229
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BE/IEXXKKU KbM PUHAHCOBUA OTHET

22, JAOXO0/J1 HA AKIIMA U JIMBHU/IIEHTH
22.1 /loxoa HA aKITHA

,U,OXO,[],‘])T Ha aKuHMA e HM3YMCJeH, Karo 3a 4YMC/JIMTEe/l € H3MoJj3BaHa HeTHaTta nedanba, Tojyielkalia Ha
pasnpenesjieHue Mexny akifHOHepuTe Ha IpyeCcTBOTO.

CpE!)_lHOTIpE'l‘e[‘JIEHPlﬂT GPOH AKIHH, H3MN0JI3BaH 3a H3YHCMIABaHETO Ha OCHOBHHMA JOX0JA Ha aKlHh#A, KaKTO H
HeTHaTa neyanba, nojJiekaiia Ha pasnpenejieHHe e NpelcTaBeH KakTo caeaBa:

2014 2013
BGN’o00 BGN’o00
IMeuanba, moanexaiia Ha pasnpeaeienue /s as./ 9,251,760.18 8,640,994
Cpenuonperersien 6poii akiuu 5,335,919 4,446,600
Jloxon Ha akuuda /B JIB. 3a aKuna/ 1.73 1.94

22.2 IluBujaeHTH

Ha 14.05.2014 1. e B3eTo pelierue or Obmoro chbpaHye Ha aklMOHEPHTE 3a pasnpejiesieHHe Ha nevanbara 3a

2013 r. B pazmep Ha 8,827 XuJ1. JIB. KAKTO cle[Ba:

- Cyma B pasmep Ha 4,446,600 ga 6/ pasnpe/iesieHa 3a U3NJjianiaHe Ha JUBHAESHTH Ha aKIIHOHEPHTE TIo
eJIMH JIEB 3a BCSIKA aKUMsA peau obnarane;

— OctaThKbT OT nevanbara 1a 6b/1e OTHECeHa B Hepasnpe/e/ieHu neyanbu.

0 31 gekeMBPH 2014 T. APYKECTBOTO € U3IIATHIO JB/DKHMHTE JUBHAEHTH B pa3Mep Ha 4,446,600 7B.

23. CIEJKH CbC CBbP3AHHM JIHIIA

Ako He e H3PHYHO YIIOMEHATO, TPAH3AKIIHHTE ChC CELP3aHH JIHIa He ¢a H3BBPIIBAHHK NPH CNeHATHN YC/I0BHA H
He Cca NpeJoCTABAHH WJIH NOJyYaBaHH HHKAKBH rapaHIlHH. Pazuernure CYMH Ca H3ILTallaHH 1o DaHKOB ITBT.

Crrp3aHo JHIIE Buj Ha cBBpP3aHOCT

Crnuau I'pyn Al JlpyacecTBoTO — Maiika

Cmagu EOO/T JIB11epHO ApYKEeCcTEO

Teonoct bnarapusa EOO]T JnimepHo opy:KecTBo
Jaiinamuk [apena Juerpubwoirsn C.A., Pymbaus JI'blIEPHO IPYIKECTBO

Bunapcko umenue Iparomup OO/]] JIpyecTBOTO 110/| 0011 KOHTPOJI
Tpauc6ankan rpyn OO/] Jpy:cecTBOTO NoJ 0011 KOHTPOJI
TpanchankaHn rpyn PymbHu#A Jlpy#ecTBOTO 1I0A 0611 KOHTPOI
Owmnukap BI' EOO]], JpyecTBoTo 110/| 0611 KOHTPOJI
Owmnukap Ayro O0]] JpyacectBoTo noj o011, KOHTPOA
Bysipom raa 2006 OO/, JpyacecTBOTO 110/ 0011, KOHTPOJI

IIpexocraBeHH 3aeMH

Ha 01.12.2014 1. APYKECTBOTO € CKJIIOYMHIIO JAOTOBOP C ABIIEPHOTO ApyxecTto Harinamuk [Mapesa Juerpubionrsi
C.A., PymbHNA 32 peAocTaBAHe HA 3aeM B pa3Mep Ha 3,000 XHJI. eBP0 ChC CPOK Ha noracsiBafe 15.12.2020 r. Kem
31.12.2014 T. yCBOEHATA CyMa I10 TO3H JIOT0BOP € B pa3Mep Ha 500 XHJ1. eBpo.

Bwe Bpe3ka ¢ momyuenusa 3aem or YHuKpeaur Bynbamk A/l or 21.11.2014 1. kato o0e3nevyeHHe MO HeTo
JPY’KecTBOTO € yYpeaMJIo IbPBH MO Pejl 3a/10I Ha B3eMaHHWATO 10 J0roBOpa 3a NPeJOCTABeH 3aeM, CKIIYeH C
Hainamuk Iapesa Juerpubionrsu C.A., PymbHus.

ChbryiacHO CK/IIOYEH aHekc OT 31.08.2013 r. JApPY/KeCTBOTO e NpeocTaBuIo 3aeM Ha bByipom ras 2006 OO0/l B
pasmep Ha 3,091 XHJL JIB. CbC CPOK Ha noracsiBane 31.08.2017 1.
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BE/IEXXKKU KbM PUHAHCOBUA OTHET

KbM 31.12.2014 1. B3eMaHUsATa HA APYKECTBOTO 110 MPEIOCTABEHH 3a€MH Ca KAKTO CJIe/iBa:

Bynpom raz 2006 O0/]
B T.4.

= TJTaBHHIIA

= JIHXBa

Hatinamuk IMapesa Juerpubomsa CA., PyMmbHIA

B T.4.
- IJ1IaBHHlA
- JIHXBa

B T.H.

= KpaTKOCpO4YHAa 4acT
B T.4.

- JIHXBa

31.12.2014 31.12.2013
BGN’o000 BGN’o00

3,153 3,091

3,001 3,001

62 -

981 -

978 -

3 G

0610 4,134 3.001

65 -

65 -

IIpes 2014 I. APYKECTBOTO € PeaTH3UPAIO NPUXOAH OT JIMXBH TI0 NPEJOCTABEHH 3aeMHU HA CBBHP3aHH JIMIA KaKTO

cJieiBa:

Bynpom ras 2006 00/

Haitnamux [Mapesn Jucrpubiomsi C.A., PyMmbHuA

T'hpI‘O BCKHM B3aMMOOTHOILIEHMA

Hp)’)]{eCTBOTO HMa B3eMaHHA OT CEbP3aHH JIMLA KaKTO CeBa.

Haitnamuk [Mapesa Jqucrpubomsa CA.,

PymbHusA
Tpancbankan rpyn OO/]

Omuukap Ayro OOJ]

T'eonoct buarapus EOO/]
Bunapcko nmenne Iparomup O0/1
Tpancbankan rpyn Pymbaus
Omuukap BI' EOO/]

06mo

Yenyru

Yenyru
Yeayru
Yenyru
Yenyru
Yeayru

Yeayru

2014 2013
BGN’000 BGN’000
185 165
3 -
31.12.2014 31.12.2013
BGN’oo00 BGN’o00
1,051 -
367 275
158 62
114 B
46 24
38 38
34 13
1,808 412
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BE/IEXXKKU KbM PUHAHCOBUA OTHET

,Z[pyHCECTBDTD HMd 3a0b/IKCHHA KhM CBELP3daHH JIHIA KAKTO C/aeaBa:

31.12.2014 31.12.2013
BGN’oo0 BGN’000

Cnuau EOO/ Yenyru 821 2,128
T'eonoer buarapus EQO]T Yeayru 527 -
Tpaucbankan rpyn OO Yenyru 404 681
,IEL;;:I?]L{:K Mapesn Auerpubiomss C.A, Venyrn 57 )
Omuurap Ayro OO/ Yenyru 21 75
Bunapcko umenue Iparomup Q0/1 Croxu 8 8
Owmunkap BI' EOO]T Yemyra 6 3

0omo 1,814 2,895

Jpy:KeCcTBOTO € peay3upasio NPUXO/H OT MPoAakOu Ha CBbP3AHM JINIA KAKTO CIIe/[BA:

2014 2013
BGN’000 BGN’000

Tpancbankan rpyn OO/ Yenyrn 2,315 1,255
Jaiitnamux lapesn [ucerpubroomsa CA., Yenyru 1,049 -
Pymbrus

Owmuukap BI' EOO/] Yenyru 296 198
T'eonoct bearapus EOO/] Yemyrn 193 -
Omuukap Ayro O0/] Yenyru 141 61
Bunapceko umenue Jparomup OO/ Yenyru 18 28

,upyH{ECTBOTO € 3aKyNHJa0 CTOKH, MaTepHa/JIH H YCIYTH OT CBbP3aHH JIMIId KAKTO Cj1ejiBa:

2014 2013
BGN’o00 BGN’000

Tpancbankan rpyn OO/ Yeayru 8,009 4,466
Cougu EOO]T Yenyru 8,000 13,563
T'eonoct Brarapusa EOO/] Yenyru 836 =
Omuukap Ayro OO0/ Yeanyru 655 489
Omuukap BI' EOO/] Yeayru 84 57
Haitnamuk [Tapcwa Juerpubiomsa CA., Yenyru 39 -
Pyvbausa

Bunapcko nmenue JIparomup OO/ Croku 27 27

24. YCIOBHH SAMDLGKEHMA U AHT'AYKMTMEHTH
OneparuBeH JH3HHT
Jpy#xecTBOTO KAaTO JH3HHIOAaTE]

I py:KecTBOTO MMa CKJIIOYEHH ZIOTOBODH 3a OTAABaHe M0/l HAeM Ha TPAHCIIOPTHH CPEJICTBA.

Cnngun A/l 2014 TopguiieH OTHeT, HEKOHCOMANPaH 64



BE/IEXXKKU KbM PUHAHCOBUA OTHET

KbMm 31 JeKeMBPH 2014 I'. B3EMaHHATA 10 6'I»ZI,EL‘LI,HTE MHHHMAJHH HAeMHH BHOCKH IIO JOTOBOPH 34 HAEM, Ca KaAKTO
criejiBa:

31.12.2014 31.12.2013

(xu. nB.) (xu. s1B.)
B paMKuTe Ha e[1HA rOIMHA 2,230 1,850
Mexy ejHA ¥ T TOLUHHA 11,150 9,250

ﬂpy}KECTBOTO KaTo JIM3HHIONO IyvaTe. 1

ﬂpY)KQCT'BO’TO HE MMPpHTeM¥aka 3eMH H CrpajH. ﬂpy}l{ECTBD’FO HMa CKJIKYEeHH JIOTOBOPH 3a MOJI3BaHe 1104 HaeM Ha
OCDHCH, THProBCKH H CKJIaJI0BH NMOMeIlleHHA, TPaHCIIOPTHH CPEJ/ICTBa H MECTa 3a NNapKHpaHe.

KbMm 31.12.2014 6'}.:,ZI,EI.U,I‘ITE MHHHMATHH JH3HHTOBH BHOCKH I10 JOTOBOPH 34 OIIEPATHBEH MH3WHT €4 KAKTO CJ/1eBa!

31.12.2014 31.12.2013

BGN’o00 BGN’000
B pamkuTe Ha efjHa roguHA 2,211 2,028
Mexny eqHa v ner rofluHu 11,053 10,140

25. HEJIHW 1 ITOJIHTHKRA 3A YIIPABJEHHE HA PHHAHCOBHA PHCK

ﬂp}')KeC’[‘BOTO € H3J0KEHO Ha PHCKOBE, KOHTO NPOH3/IH3AT OT H3NOJI3BAHETO Ha CbHHaHCOBH HHCTPYMEHTH. Taswu
Denexka onHcea LEeauTe, MOJTHTHKHUTE | NPOLECHTE 3a YIIPABJAEHHE Ha Te3H PHCKOBE H H3NIOJI3BAHHTE METOOH 3a
OLleHABAHETO HM.

Hsima cbllecTBeHH IPOMEHH IIPH U3JIaraHeTO Ha APYKECTBOTO Ha PUCKOBe OT (PHHAHCOBH HHCTPYMEHTH, HeHHUTe
1eNH, TTOJNTHKHA H MPOoLecH 3a ynpaBieHHe Ha Te3W PUCKOBe WM M3T0A3BaHHTEe METOAH 33 OlleHABAHEeTO UM OT
NPe/iHIIHY IePHO/IH, OCBEH aKO He e YIIOMeHaTO Helllo JIPYTo B Ta3H beseskka.

quS CBOATA ,ﬂeﬁHDCT APYKECTBOTO € H3JI0¥EHO OCHOBHO HA CJIeJHHTE q:iHHaHCOBH PHCKOBE!

- Kpenuten puck

- Banyren puck
- JIUKBHIEH PUCK

OcHoBuy pHUHAHCOBH HHCTPYMEHTH

OcHOBHHTE @HH&HCOBH HHCTPYMEHTH, H3NOJA3BaHHW OT APYKEeCTBOTO, OT KOUTO Bh3HUKBA PHCKa OT @HH&HCOBH
HHCTPYMEHTH Ca, KAKTO cileBa:

- Teprosexu ¥ Apyru B3eMaHus

- ITapuunu cpeacTsa ¥ NAPpHYHH eKBUBAJIEHTH
- 3abinKkeris 1o GUHaHCOB JIM3HHT

- Bagboxkenus KoM DaHKH

- THProBCKH U IPYTH 34 b/AMKEHHH
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CrpykTypara Ha GUHAHCOBUTE AKTHEH H NACHBH KBbM 31.12.2014 T. € KAKTO CJIe/IBa:

POUHAHCOBH AKTHBH

BE/IEXXKKU KbM PUHAHCOBUA OTHET

31.12.2014 31.12.2013
BGN’000 BGN’o00
ITapH4HH cpejicTBa M MAPHYHH eKBHBAJIEHTH 5,013 7,215
T'BbProBeKH ¥ APYTY B3eMaHUs 15,986 11,307
06mo 20,999 18,520
DUHAHCOBH IIACHBH
31.12.2014 31.12.2013
BGN’000 BGN’o00
3agpKkeHHA 110 PHHAHCOB JIH3HHT 12,068 10,140
3aabikeHHs KbM DaHKH 5,710 -
THProeckn 1 APYyIrU 3aIbLIMKeHHA 11,453 12,664
O6u10 29,231 22,804

C'rpymypa'ra Ha C])HH&HCOBHT‘E HHCTPYMEHTH KbM 31.12.2014 I'., AbPHAHH 110 KATEMOPHH € KaKTO ciejiBa:

PUHAHCOBH AKTUBH

PUHAHCOBH AKTHUBM 110

crpaBe//IHBa CTOHHOCT Hanauunu 3a

3aeMM M B3eMaHHSA

upes nevanta win npoaaksa
3aryoa
31.12. 31.12. 31.12.
2014 2013 2014 2013 2014 2013
BGN’oo00 BGN’o00 BGN’ooo0 BGN’co0 BGNooo BGN’oo0
ITapuunn cpenctea M _ } _ _ 5,013 7,213
NapH4YHH eKBUBAJIEHTH
Toprosekn v Apyrua _ ) _ _
B3eMaHUA 15,986 11,307
- - 15,986 11,307 5,013 7,213
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BE/IEXXKKU KbM PUHAHCOBUA OTHET

@UHAHCOBH MACUBH

PuHAHCOBH IIACHBH 110
cIpaBeIHBA CTOHHOCT
upe3 neuasioa MaM zaryoa

PHUHAHCOBH ITACUBH 110
aMOPTH3HPAHA CTOMHOCT

31.12. 31.12.
2013 2012 2013 2012
BGN’o00 BGN’o00 BGN’o00 BGN’o00
3ajrbiKeHHs N0 (PUHAHCOB JIM3HHT - - 12,068 10,140
3aab/KeHNd KbM DaHKH - - 5,710 -
THProBcKH M IPYTH 33X b/IKEHHA - - 11,453 12,664
- - 29,231 22,804

OcHoBHaTa 1/l Ha (PMHAHCOBUTE MHCTPYMEHTH, ¢ KOHTO ONepUpa JPYKeCTBOTO € (pHHAHCHpaHe Ha TeKyllara
JEeHHOCT.

PBKOBOJICTEOTO HOCH IIfJ71aTa OTTOBOPHOCT 3a ONpEJiesIAHe IETHTE H NOJINTHKHTE Ha JIPYMKECTBOTO 33 YIPABIeHHe
Ha pHCcKa M, JIOKaTO 3arasBa KpailHata OTrOBOPHOCT 3a THX, JieJlerMpa MpaBOMOIIMETO 3a ONpeleNisHe U
onepHpaHe Ha MPOLECHTE, KOUTO [ABAT YBepeHHE 34 eeKTHBHOTO H3IIBJIHEHUE HA LEIHTe W MOJHTHKUTE 34
(mHaHCOBaTa (PYHKIHA HA APYKECTBOTO. PBKOBOJCTBOTO TMOJYYABA MECEYHH OTYETH, KATO CE  PasTyiesia
edeKTHBHOCTTA Ha MPOLECHTE HA MACTO U 1ieJ1echoOpPa3HOCTTA Ha LEJINTE U TOJUTUKKUTE, KOUTO nocTass. B tazu
BPB3Ka [EPUOAMYHO Ce [IPABY IPerjie] Ha HOJHTUKHTE U IPOLIECHTE 3a YIPABJICHHE Ha PUCKA.

Obwara 1en Ha PHKOBOJCTBOTO € JIa MOCTABAT NMOJIMTHKH, KOWTO THPCAT HaMajfABaHE HAa PUCKA, JIOKOJIKOTO €
BB3MOKHO, De3 Jla ce 3acsra HelPaBOMEPHO KOHKYPEHTOCTTA W I'bBKABOCTTA HA JIPYKECTBOTO. JlOIbAHHUTE/IHA
r[o,qpoﬁHa HHElJDpMa]J,HH OTHOCHO TE3H NOJHTHKH € H3JI0ZKEHa I10-0J1Y:

KpenureH puck
KpeauTHUAT PHCK TpeZicTaBiABa PHCK OoT (hMHAHCOBa 3aryda 3a JIPy/KecTBOTO, aK0 KyNyBauybT MW KOHTPareHThT
HE CI1a3u JOrOBOPHHTE 3abiiKeHnA. OCHOBHO JIPY’KeCTBOTO € M3JI0KEHO Ha KPeIuTeH PHUCK OT TpofaxObuTe Ha

KDPEeJIHT.

PBKOBOJICTBOTO € YCTAHOBHJIO KPEJMTHA TOJIMTHKA, ChIJIACHO KOATO BCEKH €/[HH HOB KJIHEHT Ce aHaJM3upa 3a
KPeJMTOCIIOCOBHOCTTA TPe/ii CTaHaPTHOTO IJIAllaHe Ha [{PYXKeCTBOTO.

KosiH4ecTBEHOTO ONOBECTABAHE HAa eKCIIO3HIIMATA HA KpPeJHTHHA PHCK MO OTHOLIEHHE Ha (I)HH&HCOBHTQ AdKTHBH Ca
H3J0MEHH I0-00J1Y.

DHHAHCOBH AKTHBH 31.12.2014 31.12.2013
BGN’o00 BGN’oo0
Banancosa MakcumasieH banancosa Maxkcumasien
CTOHHOCT PHCK CTOHHOCT PHCK
Tlapu 1 napu4HU cpejcTBa 5,013 5,013 7,213 7,213
Tpproecku M Ipyry B3eMaHHA 15,986 15,986 11,307 11,307
06110 pyHAHCOBH AKTHBH 20,999 20,999 18.520 18,520
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ITapu B Gankm

Kem 31.12.2014 T. I0-3HAYHTEIHATA YaCT OT MAPHYHHTE CPEJICTEA CE IbPHKAT B CJIETHHUTE HaHKH:

PeliTHHT KbM 31 Cango KM KbM 31
JEeKeMBpPH 2014 I. JE€KeMBpPH 2014 I.

BGN’000
VYuuKpenur Bynbank Al B B+ 1,809
OBb A/l B 137
Paiidaitzenbank brarapua EAJ] B B+ 450

Basryren puck

BanyTHHAT PHCK € PHUCKA OT HETATHBHOTO BJIMAHWE HA KoseGaHuA B npeobiaiapaliuTe BAJYTHH KYDCOBE BBDXY
(PMHAHCOBOTO CHCTOAHWE H MAPHYHHTE TOTONH HA ApyXkecTBOTO. Thii KaTo GBATAPCKHAT JIeB e (PHKCHPAH KbM
eBPOTO H JIPYIKECTBOTO npejicraBd (PUHAHCOBUTE CH OTYETH B OBJIrapcKH JieBOBe, BAJYTHHAT PHCK € CBbP3aH
€IMHCTBEHO C BAJIYTHTE, PDA3JIMUHH OT €BPO.

CnepsamiaTta Tabanua 060o01IaBa eKCnosHIMATAa Ha JAPYKeCTBOTO Ha BaJIYTeH PHCK KbM 31 JIEKEMBPH 2014 T. B
Hes ca BKJIIOYeHH aKTHBUTE H NacHBHTE 110 DajiaHcoBa CTOHHOCT, KATeropH3iHpaHH 110 BHI BaJIVTa.

31.12.2014 T. BGN EUR RON O06uro
BGN’o00 BGN’o000 BGN’o00 BGN’o00

Ilapuunu cpejcTRa ¥ TapUYHH

eKBHBAJIEHTH 4994 B 19 5:013
Tobprosexu 1 Apyry B3eMaHus 13,954 2,032 - 15,086
00110 aKTHEH 18,948 2,032 19 20,999
3aabmkenysa no (UHAHCOB JIM3HHT 12,068 - - 12,068
3aabKeHHA KbM DaHKH 5,710 - - 5,710
Tbproseku 1 IpyTH 33 bJIXKEHHUA 11,400 53 - 11,453
0010 nacuBu 29,178 53 - 29,231
JHUKBHIEH PHCK

JIMKBHIHUAT PUCK Bb3HHMKBA OT YIIPaBJeHHETO Ha paboTHHA KanuTasl, GUHAHCOBUTE PA3X0/IH H NOTacsBAHETO Ha
IJIABHHIIATA HA ABJATOBUTE WHCTPyMeHTH. TOBa e PHCKA, KOTATO PHKOBOCTBOTO ILE CPElllHe TPYAHOCTH IIpPH
H3MbJIHEHHE Ha 3ab/IXKEHHATA CH, KOTaTO CTaHaAT AbhIAKHMH.

[MonuTHKaTA HA PHKOBOACTBOTO € Jjajie YBEepeHHe, Y& BUHATH 1€ PA3Io/ara ¢ JOCTATHYHO apHYHH CPEACTBa, 3a
ZIa MOYKeE [Ia M3IMBIIHH 38/IBKEHHATA CH, KOTATO CTAHAT ABL/DKMMH. 34 /1a MOCTHTHE TA3H LeJl, TO ThPCH HAYHH 4
MO/AEPKA MAPHYHHUTE cajjia (MM ChIJIacyBaHHWTE CPEACTBA), 33 Ja M3ITBJIHH OYaKBAHWTe Ha3HCKBaHHUA. ChINo,
DPBKOBOACTBOTO THPCH HAYMH [1a HAMAIM JIMKBHAHMA DHUCK ¢ (QUKCHpaHe HA JIMXBEHW HPOUEHTH (M OT TyK
HapUYHHUTE OTOIH) HA 3aeMHHTE | CPE/CTBA.

PvroBOsCTBOTO noJydaga nepuoJHiHo HHqJOpMaLI,HH OTHOCHO NAapHYHHTe cajja.
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B Taﬁ.TIHL[EI.Ta MO-A0JIY € HANIPpABEH aHAJIHS Ha MaCHBHTE HA JPYAHECTBOTO KbM 31 JEKEMBPDH 2014 I., TPYOHPAHH IO
OCTaTh4YeH CPOK [0 Iajiexa.

Ho 3 Orznoi1z Origos Hapn 5 06110
Mecela Mecena TOHHH TOHHH o
BGN’o00 BGN’0o00 BGN’ooo BGN’ooo BGN’ooo

31.12.2014 T.

3agbaKeHHsA 10 PUHAHCOB JTU3HHT 958 2,657 8,453 - 12,068
3ajbiokeHdd KbM OaHKH 250 1,049 4,411 - 5,710
TBProBeKy U APYTH 3a1bIDKEHHA 11,453 - - 11,453
0610 12,661 3,706 12,864 - 29,231

26. YIIPABJIEHHE HA KAITHTAJIA

OcHoBHara lles1 Ha YIIpaBJieHHeTo Ha KalHuTajla Ha JAPY»KeCcTBOTO € Jla ce rapaHTHUpa, Ye TO NoJbpiKa cTabuieH
Kpe[UTeH PEeHTHHI M MNOAXOAAUIH KAlWTAT0BM ChOTHOLIEHMSH, 3a [la nojabpika GusHeca cu U Ja YBEeJIU4H
MAaKCHMAJTHO CTOMHOCTTA MY.

Jpy:KecTBOTO yIpaBjsABa KAlUTAJIOBATA CH CTPYKTYPA M IPABH KODEKIMH B Hesl C OIJIel HA NPOMEHHTE B
HKOHOMHYECCKHTE YCJIOBHA.

ﬂ.py}KECTBOTO HabJ1o/laBa KalHTajda CH, KaTO M3I0JI3Ba ChOTHOILIEHHE Ha 33 UIbKHAJIOCT, KOETO npejcraejiapBa
HETHHA OLJT, Pa3fiefe’ Ha obIIMa KanmWTan IUTINC HeTHHSA ALJT. ,[[py}KeL'T'BOTD BEJIIDYBA B HETHHA ALJT
JIMXBOHOCHHUTE 3a€éMH H TIPHBJEYEHH CPeACTBd, TBPTOBCKHTE M APYVIH 3aAb/IKEeHHUA, HaAMaJIeHW ¢ TMapu4YHUuTe
CpeliCTEa H NMapHYHHTE €eKBHBaJIEHTH, C H3KJIIDYEHHE Ha NPeyCTaHOBEeHHTE JIeiHOCTH.

31.12.2014 31.12.2013

BGN'oo0 BGN'ooo
THproecku ¥ Apyru 3aILKeHHA 29,231 22 804
Hamanenu ¢ DapuyaHH CPEJCTRA (5,013) (7.213)
Heren gnar 24,218 15,501
CoberBeH Kamnmuran 38,795 13,536
006110 HEeTeH ALAT B CODCTBEH KAUTAJ 63,013 29,127
ChOTHOIIEHHE HA 34/ IBKHAIOCT 38.43% 53.53%
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27. CbBHTHHA CJIEJ] KPAA HA OTYETHHA ITEPHO/,

Ha 10.02.2015 r. e niposesiero 06110 chbpaHie Ha AKIIHOHEPHTE, HA KOETO ca B3eTH CJIe/[HUTE PellleHHs:
- IIpomens Ha Opos Ha uneHoere Ha ChBeTa Ha JIMPEKTOPHTE OT 3 HA 5;

- WN36op va nosu unenose - Cenpuk @asp — Jlopen u Hezenvo Acniapyxos bones;
- W36op na B/I0 Bouarapus OO0/l 3a perucrpupaHl ouTop 3a MPOBEPKA HA FOAMIIHWA HHAMBUYa/IeH U
KOHCONMUAUpaH (pUHAHCOB OTYET 3a 2014 I'. U 2015T.,

Hama snaummu C"IJGHTI-‘IH, HACTBIIMJIH MEXIY OTHEeTHATa J4aTa H JaTaTa Ha ChCTaBAHE Ha 6‘&)]&1]'[(33, KOMTO Ja
NIpOMEHAT qJHHZlHCDBH'De OTYETH KbM 31.12.2014 T.

28. OJOBPEHME HA @PMHAHCOBHTE OTHETH

@UHAHCOBUTE OTUYETH ca O,E[I:IﬁpeHI/l or Cneera Ha AHPEKTOPHTE H Ca MMOAITHCAHH OT HETOBO MME OT:

/,,,/{, :
(U /7
W3rbHUTE IEH TUPEKTOD /é A § AAAA I'y1aBeH cueToBOUTE £

Banepu MekTtymuusaH \ Credxa JleBum:xoBa \ ;/; ]

24.03.2015T.
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