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CIIM)U1A,lJ; 
,ll;OKnA,l:{ HA PbKOBO,ll;CTBOTO 
31 ,ll;EKEMBPM 2013 

I. Ba~HH cb6uTUH, uaCTbOUJIU ope3 2013 mAuoa U THXHOTO BJIUHHUe BbPXY pe3YJITaTUTe 

BbB «IJuHaHcoBuH OT'IeT 

1. OCHoBHa AeiiHocT 

1.1. EU3Hec MOVeJl U cmpamezWl 

Or C'b3)J.aBaHeTO CH, CnH)J.H A,n onepHpa Ha na3apa Ha KypHepcKH yCJIyrH. CrpaTerIDlTa B 

pa3BHTHeTO Ha )J.eHHocTTa e 06cJ!Y)I(BaHeTO Ha IIIHpoKa raMa OT KypHepcKH H JIOrHCTWlHH 

)J.eHHocTH Ha KopnopaTHBHH KJIHeHTH. TOBa onpe)J.eml H BH)J.a Ha npe06JIa)].aBa~aTa qaCT OT 

npeB03BaHHTe TOBapH - cpe)J.HH H rOJIeMH npaTKH. IhB'bpIIIBa ce H )J.OCTaBKa Ha MaJIKH 

KypHepcKH npaTKH - nHCMa H )J.oKyMeHTH, KOHTO B OCHOBHaTa CH qaCT )J.on'bJIBaT MHKca OT 

)J.eHHocTH 3a IIIHpOKo-06xBaTHo 06CJIy)l(BaHe Ha KopnopaTHBHHTe KJIHeHTH. 

ITpe3 H3MHHaJIaTa rO)J.HHa, KOMnaHHjlTa Pa3IIIHpjlBaIIIe n03HUHHTe CH B H36paHHTe HanpaBJIeHHjI 

B CHHXpOH C H36paHaTa cTpaTerHjl. AKTHBHO ce pa3BHBaxa H )J.On'bJIHHTeJIHH yCJIyrH HaCOqeHH 

K'bM 06CJIy)l(BaHe Ha HH)J.HBH)J.yaJIHH KJIHeHTH H KJIHeHTH C no-rOJIjlM 06eM npaTKH. 

ITpe3 eceHTa Ha 2013 r. 6eIIIe aHoHcHpaHa yCJIyraTa "Pallet One", a C ueJI nO)J.06pjlBaHeTO 

06CJIy)I(BaHeTo Ha HH)J.HBH)J.yaJIHHTe KJIHeHTH H 6ypHOTO pa3BHTHe Ha eJIeKTpoHHaTa ThprOBHjI 

6eIIIe CTapTHpaHaTa nporpaMaTa "Speedy Parcel Shop", KOjiTO n03BOJIH B KpaTKH cpOKOBe H C 

HHCKH HHBeCTHuHH )J.a ce y)J.BOH Mpe)l(aTa OT OI}>HCH Ha KOMnaHHjlTa. 

OCHoBHHTe )J.eHCTBHjI 6j1xa HaCOqeHH K'bM pa3BHTHeTo Ha npe)J.OCTaBjlHHTe yCJIyfH H 

nO)J.06pjlBaHe Ha e$eKTHBHocTTa. KOMnaHHjlTa npe)J.npHe )J.eHcTBHjI no oCB060)I()J.aBaHe OT 

CTpaHHqHH )J.eHHocTH, HeCB'bp3aHH C OCHOBHaTa YCJIyra. TOBa )J.OBe)J.e )J.O HaMaJIeHHe Ha 

npHXO)J.HTe OT )J.eHHocTH HeCB'bp3aHH C OCHOBHaTa )J.eHHocT. OT )J.pyra CTpaHa npe3 2013 r. 6j1xa 

peaJIH3HpaHH npHXO)J.H OT HOBaTa yCJIyra "ITo~eHcKH napHqHH npeBo)J.H" H OT npe)J.ocTaBjiHeTO 

no)J. HaeM Ha TpaHcnopTHH cpe)J.CTBa Ha nO)J.H3n'bJIHHTeJIH. 

Ejlxa npe)J.npHeTH )J.eHCTBHjI no YBeJIHqaBaHe Ha KanaQHTeTa C orne)J. nocpe~aHe Ha 

HapaCTBa~HjI 06eM npaTKH. IlJIo~HTe Ha qaCT OT JIOrHCTHqHH ueHTpOBe 6j1xa YBeJIHqeHH. 

YBeJIHqeH 6eIIIe pa3Mepa Ha aBTonapKa H HaeTHjI nepCOHaJI. TOBa )J.a)].e B'b3MO)l(HOCT )J.a 6'b)J.e 

nocpe~HaT CKOK'bT B ThpCeHeTO Ha yCJIyrHTe Ha CnH)J.H, oc06eHO CHJIHO H3pa3eH npe3 

nOCJIe)J.HOTO TpHMeCeqHe Ha rO)J.HHaTa, npH 3ana3BaHe Ha BHCOKOTO KaqeCTBOTO Ha yCJIyraTa. 

KOMnaHHjlTa pa60TH no )J.'bJIroCPOqHH ueJIH - npe)J.OCTaBjiHe Ha KaqeCTBeHa yCJIyra, rbBKaBH 

peIIIeHHjI H HHCKa ueHa 3a KJIHeHTHTe. B'bB Bp'b3Ka C TOBa ce npHJIaraT nporpaMH no 

KBaJIHI}>HKaUHjl H MOTHBaUHjl Ha nepCOHaJIa H onTHMH3HpaHe Ha pa60THHTe npoueCH. 

HenpeK'bCHaTO ce pa3BHBa HHl}>opMaUHOHHaTa HHl}>paCTpyKrypa H pa3pa60TBaHeTO H 

B'bBe)I()J.aHeTO Ha HOBH co$ryepHH peIIIeHHjI. ITpe3 rO)J.HHaTa ce pa3BHBaIIIe H raMaTa OT 

npe)J.JIaraHH yCJIyrH, C KOHTO )J.a ce pa3IIIHpH Kp'brbT OT nOTeHQHaJIHH KJIHeHTH H )J.a ce nOBHIIIH 

y)J.06CTBOTO npH nOJI3BaHe Ha yCJIyraTa. 

1.2. llQ3apHa U pezyJlamOpHa cpeva 

EYM'bT Ha eJIeKTpoHHHTe KOMyHHKaUHH, Ha KOHTO CTaBaMe CBH)J.eTeJIH npe3 nOCJIe)J.HOTO 

)J.eceTHJIeTHe e e)J.HH OT OCHOBHHTe $aKTopH, BJIHjle~H Ha cna)J.a B )J.eHHocTTa Ha KJIaCHqeCKHjlT 

ceKTop B 06JIaCTTa Ha C'b06~eHHjlTaKaTO no~eHCKHTe yCJIyrH. E'bp3HHaTa H nOHH)I(aBa~aTa ce 

ueHa Ha eJIeKTpoHHHTe KOMyHHKaUHH rH npaBH Bce no-ynoTpe6j1BaHH KaKTO OT 

HH)J.HBH)J.yaJIHHTe nOTpe6HTeJIH, TaKa H OT Bce nOBeqe $HpMH H opraHH3aUHH. Cnope)J. )J.OKJIa)J.a 

Ha KOMHCHjlTa 3a peryJIHpaHe Ha C'b06~eHHjlTa (KPC) OT cenTeMBpH 2013r. , B E'bJIrapHjI 

BJIHjlHHe 3a T03H cna)]. OKa3Ba H CBHTOTO KaTO QjlJIO nOTpe6HTeJICKO ThpCeHe, H C'bOTBeTHO 

CJIa6Hj1T paCTe)l( Ha HKOHOMHKaTa (0,8% p'bCT Ha EBIT 3a 2012r.) 
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IIpe3 2012r. 6poHT Ha nOlQeHCKUTe onepaTOpu e 118, YBeJIUqeHUe C OKOJIO 16% B cpaBHeHue C 

npe,lJ.XO,lJ.HaTa ro,lJ.UHa. IIpe3 2012r. OT me,lJ.Ha TOqKa Ha 6pOH Ha nOlQeHCKUTe npaTKu, MO)KeM,lJ.a 

oT6eJIe)KUM cna,lJ. B cpaBHeHue C npe,lJ.xO,lJ.HaTa rO,lJ.UHa paBHHBalQ ce Ha 6%. OT me,lJ.Ha TOqKa Ha 

npUXO,lJ.UTe 3a nOlQeHCKU yCJIyru UMaMe p'bCT paBHHBalQ' ce OTHOBO,Ha 6%. B C'blQOTO BpeMe 

,lJ.eJI'bT Ha HeyHuBepCaJIHUTe nOlQeHCKU yCJIyru (HTIY) B 06lQUH 06eM Ha na3apa ce 3ana3Ba 

HenpoMeHeH, ToeCT 81 %., a nOBUIIIaBaHCTO Ha npuxO,lJ.UTe ce ,lJ.'bJI)KU HaM-Beqe UMeHHO Ha 

npe,lJ.CTaBHTeJIHTe Ha T03H BU,lJ. YCJIyru. YBeJIuqeHHTe npHXO,lJ.H, C'bnOCTaBeHH C HaMaJIeHHTe 

06eMu ce 06HcHHBaT C HapaCHaJIOTO nOTPe6JIeHUe Ha KypuepcKU yCJIyru 3a qy)K6UHa, KaKTO H C 

UHTepHeT na3apyBaHeTo. 

I1'bpBUTe 5 onepaTopa C HaM-rOJIeMU na3apHU ,lJ.HJIOBe, npe,lJ.OCTaBHIlI,U yCJIyruTe OT 06xBaTa Ha 

HIIY cnope,lJ. npe,lJ.OCTaBCHHTe OT KPC ,lJ.aHHU ca: ·"CnH,lJ.U A,ll;", ",ll;H EMq EJI D'bJIrapUH" EOO,ll;, 

"EKOHT EKcnpec" OO,ll;, "HH TaMM" OO,ll;, "MHEM EKcnpec" OO,ll; U 06Il1,o KOHTPOJIUpaT 67% 

OT cerMeHTa. EKOHT EKcnpec OO,ll; ce HBHBa opHoBeH KOHKypeHT Ha KOMnaHUHTa, MaKap qe 

,lJ.BeTe !f>UpMH CJIe,lJ.BaT Pa3JIUqHU cTPaTeruu Ha pa3BUTUe - ,lJ.OKaTO Cnu,lJ.u A,ll; UMa CUJIHU 

n03U~UU npu KopnopaTHBHuTC KJIueHTU U KOMnJICKCHU U roJIeMU npaTKu, EKOHT EKcnpec OO,ll; 

e !f>oKycupaH B'bpXY MaJIKUTe npaTKu, C'bOTBeTHO UH,lJ.UBU,lJ.yaJIHU KJIUeHTH U MaJIKU U Cpe,lJ.HU 

!f>UpMU, pa3noJIara C nO-IIIupoKa KJIOHOBa Mpe)Ka, a npe3 nOCJIe,lJ.HUTe ro,lJ.UHU uHBecmpa U B 

pa3BUBaHeTo Ha yHuBepCaJIHa nOIll,eHCKa YCJIyra. MaKap U 3HaqUTeJIHO nO-MaJIKH, Ha· na3apa 

pa60THT U ,lJ.pyru !f>UpMU, cne~UaJIU3UpaHu B rOJIeMUTe npaTKu U C'blQO ce HBHBaT B~HU 

KOHKypeHTu Ha Cnu,lJ.u A,ll;, TaKUBa KaTO HHTepJIOrUCTUKa, neo EKcnpec, TpaHcnpec U ,lJ.pyrH. 

Cnope,lJ. ,lJ.aHHU, nO,lJ.a,D.eHU Ha KOMUCUHTa OT caMUTe onepaTOpu, KypHepcKUTe yCJIyru C HaM

rOJIHM ,lJ.HJI B HIIY ca npe,lJ.nOqUTaHU U U3nOJI3BaHU U3KJIIOqUTeJIHO OT 6u3Hec nOTPC6UTeJIH, 

qUUTO ,lJ.HJI npe3 2012r. e CTUrHaJI ,lJ.0 95%. E,lJ.Ha OT OCHOBHUTe npUqUHU 3a T03U roJIHM ,lJ.HJI e 

HapaCTBaHeTO Ha OHJIaMH-ThprOBuHTa. KapTUHaTa Ha na3apa Ha nOIll,eHCKUTe yCJIyru npe3 2012r. 

He 0TPa3HBa C'blQeCTBeHU U3MeHeHUH B OTHOCUTeJIHUTe ,lJ.HJIOBe Ha npUXO,lJ.UTe no OT,lJ.eJIHUTe 

BU,lJ.OBe nOIll,eHCKU onepaTOpu. 

OT me,lJ.Ha TOqKa Ha KypuepcKUTe yCJIyru, npUXO,lJ.UTe 3a CTpaHaTa npe3 2012r. !f>opMupaT 73% 

OT 06lQUH pa3Mep Ha npUXO,lJ.UTe OT KypuepcKU YCJIyru. Ha6JIIO,lJ.aBaMe cna,D. OT 1 npO~eHTeH 

nyHKT Ha OTHOCUTeJIHUHT UM ,lJ.HJI OT 06lQUHT pa3Mep Ha npUXO,lJ.HTe OT KypuepcKu yCJIyru, 3a 

CMeTKa Ha p'bCTa OT C'bIll,O TaKa 1 npo~eHTeH nyHKT npu Me)K,lJ.yHapO,lJ.HUTe U3XO,lJ.HlQU KypuepcKu 

YCJIYru. 

IIpe3 nOCJIe,lJ.HaTa rO,lJ.UHa Bce nO-3HaqUTeJIHa pOJIH Ha na3apa nOqBaT ,lJ.a UrpaHT uHTepHeT 

Mara3UHUTe. OCBeH HaBJIU3aHeTO Ha HOB B~eH nOTPe6UTeJI Ha KypuepcKU yCJIyru, Ta3U 

TeH,lJ.eH~UH BO,lJ.U U ,lJ.0 npoMeHu B cTPyKTYpaTa Ha na3apa - YBeJIUqaBa ce Te)KeCrra Ha 

!f>u3UqeCKUTe JIu~a, KOUTO ca KJIUCHTU Ha Ta3U YCJIyra. 

I1pe3 2012r. CnU,lJ.u A,ll; nOJIyqu JIU~eH3UH 3a yCJIyraTa nOIll,CHCKU napUqHH npeBO,lJ.u. TaKa 

06Il1,UHT 6pOM Ha JIU~eH3UpaHuTe onepaTopu 3a U3B'bpIIIBaHeTo Ha ropccnoMeHaTaTa yCJIyra 

CTaHa 13. 

IIpu OTqUTaHe Ha nporH03uTc, cnope,lJ. KPC TeH,lJ.e~UUTe no OTHOIIIeHue Ha pa3BUTUeTO OT 

U3MUHaJIaTa rO,lJ.UHa ce 3ana3BaT. B cpe,lJ.a Ha HUC'bK p'bCT Ha UKOHOMUKaTa U CUJIHa 

KOHKypeH~UH, UKOHOMUqCCKUTe cy6eKTu ThpCHT B'b3MO)KHQCTU 3a onTuMH3a~UH Ha Pa3XO,lJ.uTe. 

Bce nOBeqC KOMnaHUU HaMupaT pe3epBU B ayTcopcBaHeTO Ha JIOrUCTUKaTa K'bM KypuepcKuTc 

KOMnaHUU U TOBa e cpc,lJ. OCHOBHUTC !f>aKTopu, KOUTO 3axpaHBaT p'bCTa Ha na3apa. 

B'bnpCKU HaJIUqUeTO Ha peruCTPa~uOHeH pe)KUM U Cne~HaJIU3UpaH peryJIaTOp, CerMeHThT Ha 

HIIY e cpaBHUTeJIHO OTBopeH H C HHCKU 6apHepH 3a 3anOqBaHe Ha 6H3Heca. POJIna Ha 

pcryJIaTOpa e HaCOqCHa K'bM yCTaHoBHBaHeTO Ha CTaH,lJ.apTH H rapaHTHpaHeTO Ha MHHHMaJIHO 

KaqeCTBO Ha yCJIyraTa, KoeTO e B noma Ha na3apa H KOMnaHUHTe C ,lJ.'bJIrocpOqHa H 

CTPaTerHqCCKa BH3HH 3a 6H3Heca. I1pe3 nOCJIe,lJ.HaTa rO,lJ.UHa He ca HaCThnUJIH npOMeHH B 

peryJIaTHBHaTa paMKa, KOHTO,lJ.a HMaT C'bIll,eCTBeHa npOMHHa Ha na3apHaTa cpe,lJ.a. 
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1.3. JIozuCmUtlHa MpeJICa 

Cm-IAU A,ll; pa3noJIara C U3.QHJIO u3rpaAeHa JIOrUCTUqHa Mpe)l(a, KOHTO nOKpuBa 100% OT 
TepUTOpIDlTa Ha cTpaHaTa. Me)l()J;yHapOAHuTe Bpb3KU Ha Mpe)l(aTa ce OCbII\eCTBHBaT qpe3 
AupeKTHu e)l(eAHeBHU JIUHUU AO MIOHxeH, EYAanem;a, EyKypem;, CKonue U COJIYH. floruCTuKaTa 
Ha TOBapuTe B cTpaHaTa ce U3BbpIIIBa B 6 perUOHaJIHU ueHThpa CO<pUH, IIrroBAuB, CTapa 3aropa, 
Eyprac, BapHa U BeJIUKO TbpHOBO. 

06CJIy)I(BaHeTo Ha KJIueHTU ce U3BbpIIIBa OT Kypuepu C aBTOM06UJIu, 85 C06CTBeHU o<puca U 72 
06eKTa no napTHbopcKaTa nporpaMa Speedy Parcel Shop (SPS). IIpe3 2013r. e YBeJIUqeHO 
pa60THoTO npocTpaHcTBO B perUOHaJIHUTe ueHTpOBe B CO<pUH, BeJIUKO TbpHOBO, CTapa 3aropa 
U Eyprac C06II\0 Ha,IJ; 3 500 M2. 

IIpe3 Man 2013 r. cTapTUpaxa nbpBUTe 26 06eKTa '00 nporpaMaTa Speedy Parcel Shop, KOUTO B 
KpaH Ha AeKeMBpu AocTurHaxa 72. IIporpaMaTa ueJIU Aa ce Pa3IIIUPU Mpe)l(aTa OT TOqKU 3a 
06CJIY)l(BaHe Ha KJIueHTU (u3npaII\aHe U nOJIyqaBaHe Ha npaTKu), B napTHbopCTBO C MaJIKU 
<pUpMU. ' 

CnHAu A,ll; U3n0JI3Ba HaAe)l()J;Ha Mpe)l(a nOAU3nbJIHUTeJIU, KOUTO ce U3nOJI3BaT npu 
TpaHcnoPTupaHeTo Ha npaTKU Me)l()J;y rpa,IJ;OBeTe, AOCTaBKaTa U npueMaHeTO Ha npaTKU, KaKTO U 
caMOCTOHTeJIHU KOMnaHUU-areHTU, KOUTO 06CJIy)I(BaT onpeAeJIeHU TepuTopuU B cTpaHaTa. 
AreHTUTe U napTHbopUTe pa60THT U3.QHJIO nOA opraHU3aI..UUITa U 6paHAa Ha CnuAu A,ll; U 
<popMupaT npUXOAUTe cu Ha 6a3a 06pa60TeHu npaTKU UJIU U3MUHaTU KUJIOMeTpU. 

M3.QHJIO KaTO nOAU3nbJIHUTeJI pa60Tu U CnuAu EOO,ll;, KbAeTO e cbcpeAOTOqeH onepaTUBHUH 
nepCOHaJI - Kypuepu U COPTupOBaqU, AOKaTO CnHAu A,ll; U3BbpIIIBa ThprOBCKaTa U <poHaHcoBo
aAMUHUCTpaTUBaHa AenHocT. 

TpaHCnOpThT Ha npaTKUTe ce U3BbpIIIBa C nOMOII\Ta Ha 623 JIeKU U TOBapHU aBTOM06uJIa C 
TOBapOHOCUMOCT OT 1,5 T AO 20 T. IIpe3 nOCJIeAHaTa rOAUHa 6Hxa uHBecTupaHu 3HaqUTeJIHU 
cpeAcTBa 3a 3aKynyBaHUTe Ha HOBU aBTOM06UJIu. IIo-roJIHMaTa qaCT OT THX 6Hxa 3a nOAMHHa Ha 
aBTOM06UJIu C U3TeKbJI aMoPTu3auuoHeH CpOK, npuA06uTU B nepUOAa 2007 - 2008 r., KoraTO 
6eIIIe U3BbpIIIeHO QHJIOCTHOTO 06HoBHBaHe Ha TpaHcnopTHuTe cpeACTBa Ha KOMnaHUHTa. 

IIpe3 2013r. CnuAu npu6aBu KbM aBTonapKa cu 18 eJIeKTPUqeCKU BaHOBe. MaKCUMaJIHUHT 
np06er Ha Te3U aBTOM06uJIH e 130 KM Ha AeH H ce U3nOJI3BaT B UeHTpaJIHMTe rpaAcKH qaCTU Ha 
rpaAoBeTe CO<pHH, IIrroBAuB, BapHa, Pyce H Cmpa 3aropa. EJIeKTpOM06UJIUTe Ha CnHAu ca 
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HarrbJIHO 6e3IIIyMHH H HMaT MyJIa eMHCHH Bpe,lJ;HH ra30Be, KaTO crreCT5lBaT rO,lJ;HUIHO OKOJIO 76 
TOHa C02 OT H3XBbpmIHe B aTMoc<pepaTa. 

1.4. Kattecmeo U KOHmpOll 

KaqeCTBOTo npe3 2013 r., H3MepeHo KaTO H3nbJIHeHHe Ha rrpeMaraHHTe yCJIyrH CbfJIaCHO 

,lJ;orOBOpeHHTe yCJIOBHSI C KJIHema, e 99,2% H 3arra3Ba H3KJIIOqHTeJIHO BHCOKOTO CH HHBO OT 

rrpe,lJ;XO,lJ;HHTe rO,lJ;HHH. 

PeKJIaMaQHHTe, nO,lJ;a,lJ;eH OT KJIHema C OCHOBaTeJIeH CHrHaJI 3a HeCrra3BaHe Ha noeTHTe 

aHrIDKMMeHTH 3a KypHepcKaTa YCJIYra 0.0125% OT 06I.QIDI 6pOH rrpaTKH. 

I1pe,lJ;CTaBSIHeTo Ha onepaTHBeH OT,lJ;eJI ce OQeHSlBa nOCpe,lJ;CTBOM KJIlOqOBH HH,lJ;HKaTOpH 

H3MepBam:H KaqeCTBOTO Ha rrpoQeca H rrOCTHfHaTHTe <pHHaHcoBH pe3yJITaTH. )];eHcTBam:aTa ERP 

CHCTeMa ,lJ;aBa Bb3MOIKHOCT Ha BceKH CJIY:lKHTeJ! ,lJ;a CJIe,lJ;H B peaJIHO BpeMe H3nbJIHeHHeTO Ha 

rrOCTaBeHHTe My QeJIH. CbOTBeTHO Bb3Harp~eHHeTO Ha BCHqKH CJIY)J(llTeJIH e npSlKO 

06Bbp3aHO C rrOCTHrHaTHTe pe3yJITaTH. KOHTpOJIbT ce OCbm:eCTBSlBa Ha BCHqKH HHBa Ha 

yrrpaBJIeHHe, KaTO CrrOpe,lJ; HHBOTO KOmpOJIb'F e e:lKe,lJ;HeBeH, Ce,lJ;MWleH, MeCeqeH, TpHMeCeqeH H 

rO,lJ;HIIIeH. 

1.5. HwjJOpMauuoHHu cucmeMU 

[~ 
Om:e rrpe3 2005 r. KOMnaHHSlTa BHe,lJ;pH Harr1>JIHO <PYHKQHOHaJIHa BHPTYaJIHa qaCTHa Mpe:lKa 

(VPN) rr03BOJISlBam:a QeHTpaJIH3HpaH MeHH)J;)I(MbHT, BHCOKa cHrypHocT H KOHTpOJI Ha 

HH<popMaQHOHHHTe YCJIYrH. BHPTYaJIH3HpaHH ca xap,lJ;yepHHTe pecypcH, C KoeTO ce 

MHHHMH3HpaT pa3xo,lJ;HTe H HMe)l()J;HO ce pe3epBHpaT onepaTHBHHTe ,lJ;aHHH. 

l

J Pa3pa60TeHa e HH<popMaQHOHHa CHCTeMa, KOSITO e B MaKCHMaJIHa CTeneH QeHTpaJIH3HpaHa, KaTO 

no T03H HaqHH BHHarH ce pa3noJIara C aKryaJIHa HH<p0pMaQIDI 3a 6H3Hec npoQecHTe B 

KOMrraHIDITa, 06JIeKqaBa ce a,lJ;MHHHcTpHpaHeTo H MOHHTopHHra. II3rpMeHa e KOHl.I,enQIDITa 3a 

,[- OTBOpeHa apxHTeKrypa, n03BOJISlBam:a rbBKaBOCT npH npoMeHH Ha cbm:eCTByBam:HTe 6H3Hec 

f~ 
npoQecH, rrOTeHQHaJI 3a XOpH30HTaJIHO Mam:a6HpaHe Ha CHCTeMHHTe pecypcH, Bb3MO)KHOCT 3a 

nO-JIeCHa HmerpalJ,IDl C BbHUIHH CHCTeMH. I1pHJIaraHKH SOA napMHrMara e rrOCTHrHaTO 

pa36HBaHe Ha nO-CJIO:lKHHTe 6H3HeC rrp06JIeMH Ha ,lJ;06pe 060c06eHH <PYHKl.I,HOHaJIHH e,lJ;HHHQH. 

I1pH HMIIJIeMeHTal.l,IDITa ce H3nOJI3BaT cbBpeMeHHH, nJIaT<p0pMeHo-He3aBHcHMH Cpe,lJ;CTBa H 

TeXHOJIOrHH C oTBopeH KO,lJ;. 

110 3HaqHMH fiT npoeKTH 3a 2013r., cBbp3aHH YCbBbpIIIeHcTBaHe Ha HH<p0pMaQHoHHaTa cpe,lJ;a 

~l-
ca: 

./ flHCTaJIHpaHe Ha HOBH nom:eHCKH CbpBbpH H npeMHHaBaHe KbM nO-HOBa BepcIDI Ha 

Orrepal.l,HOHHaTa CHCTeMa Ha OCHOBHHTe H 6eKbn QeHTpaJIHH CbpBbpH; 

./ BHe,lJ;pSlBaHe Ha 3am:HTHa CTeHa, na3em:a OT xaKepcKH aTaKH Web yCJIyrHTe H CaHTOBeTe HH; 

./ )];06aBSIHe Ha HOBH Bb3MOIKHOCTTH B npeMaraHHTe WEB yCJIyrH; ~ 
~ 

./ BHe,lJ;pSlBaHe Ha nOCJIe,lJ;HO nOKOJIeHHe Cisco QeHTpaJIHH pyTepH; 

./ BHe,lJ;pHBaHe Ha HOBH yCTpOHCTBa H cO<PTYep 3a BH,lJ;eOHa6JIIO,lJ;eHHe; 

./ BbBe)l()J;aHe Ha HOBa CHCTeMa 3a IT Helpdesk C QeJI nO-,lJ;06po 06CJIy:lKBaHe, KOHTpOJI H 

e<peKTHBHoCT; 

./ PeaJIH3HpaxMe 3HaqHTeJIHH OIITHMH3aQHH H nO,lJ;06peHIDI B 6bp30,lJ;eCHTBHeTO H 

6e30TKa3HOCTTa Ha CHCTeMHTe. 

B pa3BHTHeTO CH CnH,lJ;H A)]; OTrOBapH Ha CBeTOBHHTe TeH,lJ;eHQHH B JIOrHCTHqHIDI ceKTop. B Ta3H 

Bpb3Ka 6S1xa BHe,lJ;peHH pe,lJ;Hl.I,a HOBH <PYHKlJ,HOHaJIHOCTH: yCJIyrHTe 3~5-8 H Pallet One, 

Me)l()J;yHapO,lJ;eH HaJIO:lKeH IIJIaTe:lK, aBToMaTH3HpaHe Ha npol.l,eca no H3,lJ;aBaHe Ha KaCOBH 6eJIe:lKKH 

B o<pHcHTe H ,lJ;p. 
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,D;oHbJIHIITeJIHO 6ellIe BHe;:J;peH MO;:J;yJI 3a HHTerpaU;IDI B nJIaT!flopMHTe Summer Cart, Magento H 

Open Cart. Ha KJIHeHTHTe 6J1xa npe;:J;OCTaBeHH eJIeKTpOHHa TapH!fla, OHJIaHH Mara3HH 3a y;:J;06HO 

nOp'bqBaHe Ha onaKOBKH, SMS H3BeCUIBaHe npH Tp'brBaHeTO Ha npaTKHTe H ;:J;p. 

1.6. IlpeoJlQ2Hu VCJlY2U 

CnH,[(H AL( e CMHO !floKycHpaHo B'bpXY OCHOBHaTa CH ;:J;eHHocT - npeMaraHe Ha KypHepcKH 

yCJIyrH, KOUO !flopMHpa 94,3% OT npHxo;:J;HTe Ha KOMnaHIDITa npe3 20] 3 r. KOHKypeHTHHTe 

npe;:J;HMCTBa ca B MHKca OT yCJIyrH, KOHTO BKJIlOqBa H3KJIlOqHTeJIHO llIHpoKa raMa OT rpMcKH 

KypHep npe3 HaU;HOHanHH eKcnpecHH H HKOHOMHqHH npaTKH ;:J;O yCJIyrH no npeB03BaHeTo Ha 

rOJIeMH naKeTH H naneTH, C'bOTBeTHO H CMJIHHTe n03Hu.HH ca npH KopnopaTHBHHTe KJIHeHTH. 

Cnope;:J; cpoKa Ha ;:J;OCTaBKa H3B'bpIlIBaHHTe yCJIyrH ce ;:J;emn Ha eKcnpecHa (;:J;ocTaBKaTa ce 

H3B'bpllIBa B paMKIITe Ha e;:J;HH pa60TeH ;:J;eH) H HKOHOMHqHa (;:J;ocTaBKaTa ce H3B'bpllIBa B paMKHTe 

Ha ;:J;Ba pa60THH ;:J;HH) KaTO eKcnpecHaTa yCJIyra e C'bC 3HaqHTeJIHO nO-rOJIHMa Te)KeCT npH 

!flopMHpaHeTO Ha npHXO;:J;IITe. 
i .' 

OCTaHanHTe KypHepcKH yCJIyrH ca Me)K)J;yHapO;:J;HHTe npaTKH, Kapro H naneTH. llOCJIe;:J;HHTe ca 

\ B'bBe;:J;eHH npe3 2007 r., HO peanH3HpaT 6'bP3 p'bCT OT 40% H HMaT 3HaqHTeJIeH npHHoc K'bM.---
YBeJIHqeHHeTO B npHxo;:J;HTe npe3 nOCJIe;:J;HHTe rO;:J;HHH H npe3 2013 r.. 

llaneTHTe npe;:J;cTaBJIHBaT cTaH;:J;apTH3HpaHH onaKOBKH C pa3MepH 1,2xl,2xO,8 M, KOHTO 

n03BomIBaT Ha KJIHeHTa caM ;:J;a nO;:J;rOTBH npaTKaTa TaKa, qe ;:J;a e roToBa 3a TOBapeHe npH 

npHCTHraHeTO Ha KypHepa. llpe;:J;HMCTBOTO 3a KJIHeHTa npH nOJ13BaHe Ha naneTHTe ce H3pa3HBa B 

fDBKaBOCT, ThM KaTO e)Ke;:J;HeBHO MO)Ke ;:J;a eKcne;:J;Hpa TOBapH ;:J;O 800 Kr Ha aTpaKTHBHHTe u;eHH H 

;:J;a ce nonyqH rapaHTHpaHa H npOCJIe)J.HMa )J.OCTaBKa. llpe;:J;HMcTBOTO 3a CnH;:J;H A,D; e B'bB 

B'b3MO)KHOCrra ;:J;a ce OUTHMH3Hpa npocTpaHcTBoTO B TpaHcnOpTHHTe cpe;:J;cTBa C nOCThnBaHeTO 

Ha MHO)KeCTBO 3aHBKH, KOeTO C'bOTBeTHO ;:J;aBa Bb3MO)KHOCT Ha KOMnaHIDITa;:J;a H3B'bpIlIBa 

;:J;OCTaBKHTe C nO-HHCKH Pa3XO;:J;H. 

Me)K)J;yHapo;:J;HHTe npaTKH C'bI.u;O peanH3HpaT cTa6MeH p'bCT OT 24,4% H npe3 2013 r.. llpHHOC 

3a TOBa HMa YCTaHoBJlBaHeTO Ha napTHbopCKH OTHOllIeHHH cDPD npH npaTKHTe C TerJIO)l.O 31,5 

Kr., KoeTO e MaKCHManHOTO Temo Ha npaTKa, KOHTO ce 06CJIy)l(Ba OT DPD. Qpe3 TOBa 

napTHbopCTBO KJIHeHTHTe Ha CnH;:J;H A.D: HMaT ;:J;OCThn ;:J;O e;:J;Ha OT HaH-;:J;06pe pa3BHTHTe Mpe)KH 

3a cyxonbTHH )l,OCTaBKH B EBpona, KOHTO pa3noJIara C 500 ;:J;ena B nOBeqe OT 40 )J;'bp)l(aBH. 

B )l.on'bJIHeHHe K'bM OCHOBHaTa ;:J;eHHocT, L(pY)l(ecTBOTo npeMara H WIKOJIKO C'bn'bTCTBaI.u;H 

ycnyrH KaTO HanO)KeH nJIaTe)K, 06paTHa pa3nHCKa H o6paTHH ;:J;oKyMeHTH, !flHKcHpaH qac Ha 

;:J;OCTaBKa, onaKOBKa Ha npaTKHTe, Mara3HHa)K, 3acTpaxoBKH. 

1. 7. KnueHmCKQ 6Q3Q 

<1l0KyC'bT Ha CnH)J;H A,D; e 06CJIy)KBaHeTO Ha HaH-rOJIeMHSI CerMeHT Ha na3apa, KopnopaTHBHHTe 

KJIHeHTH, KOHTO !flopMHpaT 80% OT npuxo;:J;HTe Ha KOMnaHIDITa. CeKTopHTe, B KOHTO pa60THT 

OCHOBHaTa qaCT OT KJIHeHTHTe Ha ;:J;py)KeCTBOTo HaH-06~0 MoraT ;:J;a ce pa3;:J;eJIHT Ha ;:J;Be rpynH: 

B2C (business-to-customers) - KOHTpareHThT 06CJIy)KBa cpaBHHTeJIHO romlM 6pOH MH 

reorpa<pcKH pa3np'bCHaTH KpaHHH KJIHeHTH. TaKHBa ca KOMnaHHHTe 3a nOTpe6HTeJICKH 

CTOKH, ORJIaHH Mara3HHHTe, !flHpMHTe 3a KaTaJIO)l(Ha ThprOBIDI, M06MHHTe onepaTopH. 

B2B (business-to-business) - ;:J;OCTaBKa Me)l(;:J;y IOpH;:J;HqeCKH JIHu;a. B ;:J;onDJ1HeHHe 

eMHTeHThT H3B'bpIliBa H B'bTpeIliHaTa JIOrHCTHKa Me)l(;:J;y Pa3JIHqHHTe 3BeHa H CKJIMOBe 

Ha KOMnaHHHTe, KaKTO H KopecnoH;:J;eHIJ;HjlTa Me)l(;:J;y TjlX.

] KOMnaHIDITa 06CJIy)KBa HM 540 000 KJIHeHTa OT BcmKH ceKTopH Ha HKOHOMHKaTa. en TSIX Ha;:J; 

17 000 KJIHeHTa nOJl3BaT peryJIjlpHO yCJIyrHTe Ha CnH;:J;H A.D: Ha 6a3a CKJIlOqeHH ;:J;oroBopH, 

KOHTO ca HH;:J;HKaTop 3a cTa6MHH H )l,DJ1rOCpOqHH ThprOBCKH B3aHMOOTHOllIeHMjI. HaH
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3HaqHTeJIHH KJIHeHTH Ha KOMrraHIDlTa ca cPHpMH OT ceKTopa Ha ThprOBIDlTa H yCJIyrHTe 

TeJIeKoMyHHKaI..(HH, OHJIaH:H Mara3HHH, 3aCTpaxoBaTeJIH. C rrO-MaJIKO 3HaqeHHe ca 

HHAyCTpHaJIHHTe KOMrraHHH. Pa3rrOJIaraHKH C llIHpOKa KJIHeHTCKa 6a3a, rrpHXOAHTe Ha CrrHAH 

A,ll; ca CHJIHO AHBepCHcPHl..(HpaHH H IDIMa 3aBHCHMOCT OT eAHH KJIHeHT HJIH rpyrra KJIHeHTH. HaR

rOJIeMHTe KJIHeHTH reHepHpaT Me)l(]J,y 2,5 H 3% OT rrpHxoAHTe. 

KbM MOMeHTa business-to-business ycnyrHTe AOMHHHpaT B MHKca OT rrpeAOCTaBjlHHTe ycnyrH, 

HO C 6yMa Ha eJIeKTpoHHaTa ThprOBHjJ: rrpe3 rrOCJIeAHaTa rOAHHa 3arrOqHa Aa ce rrpOMeHjJ: H 

rrpocPHJIa Ha KJIHeHTHTe. Te)l(ecrra Ha KpaHHHTe KJIHeHTH - HKOHOMuqeCKH aKTHBHHTe 

cPH3HqeCKH JIHl..(a - 3HaqHTeJIHO HapacHa H ce rrpeABH)I(]J,a Ta3H TeHAeHI..(HjJ: Aa rrpOAbJI)I(H. C l..(eJI 

rro-YA06HO 06CJIy)I(BaHe Ha KpaRHHTe KJIHeHTH cPH3HQeCKH JIHl..(a, CrrHAH A,ll; 3arrOQHa Aa 

pa311IHpjlBa Mpe)l(aTa CH OT OcPHCH 3a 06CJIy)l(BaHe I-la KJIHeHTH. ITpe3 Ta3H rOAHHa ce rrpeABH)I(]J,a 

Aa ce A06aBjiT OKOJIO 100 HOBH ocPHca KbM CbI.QecTByBaw.HTe KbM Kpajl Ha rOAHHaTa 72 SPS 

ocPHca. 

KJIHeHTHTe Bce rrOBeQe rrOQBaT Aa rrOJI3BaT H AOrrbJIHHTeJIHHTe yCJIyrH, KOHTO rrpeMara CrrHAH 

A,ll; KbM OCHOBHaTa KypHepcKa yCJIyra - 3acTpaxoBKa, orraKOBaHe, HaJIO)l(eH IlJIaTe)l( H T.H. 

HarrpHMep, HaA rrOJIOBHHaTa OT 3MBKHTe' ce rrOAaBaT Qpe3 OHJIaHH tmaTcPopMam Ha 

KoprropaTHBHHjJ: web-site, KbAeTO rrpol..(eca e HarrbJIHO aBTOMaTH3HpaH H MHHHMH3Hpa 

BepOjiTHOCrra OT rpelliKH. 

1.8. Ilpuxoou 

CrrHAH A,ll; e jlCHO cPoKycHpaHa BbPXY pa3BHTHeTo Ha OCHOBHaTa CH AeRHocT - rrpeAJIaraHe Ha 

KypHepcKH yCJIyru, Kono cPopMHpa 95% OT rrpHxoAHTe Ha KOMrraHHjJ:Ta rrpe3 2013 r., KaTO 

aKl..(eHThT e BbPXY pa3BHTHeTO Ha rrpeAOCTaBjlHHTe ycnyrH H rroA06pjlBaHe Ha ecPeKTHBHocrra. 

OCHoBHHTe rra3apH, KORTO MoraT Aa ce OTKPOjiT ca BbTpeIlIHHjJ: H Me)l(AyHapoAHIDI, KaTO 

rrOCJIeAHHjJ:T, BbrrpeKH 3HaQHTeJIHHjJ:T rrOTeHI..(HaJI, C KORTO pa3rroJIara, Bce Oll..(e cPopMHpa MaJIKa 

QaCT OT rrOCThIlJIeHHjJ:Ta. BbHIlIHHjJ:T rra3ap 06XBaw.a rrpaTKHTe AOCTaBeHH H3BbH cTpaHaTa HJIH 

rrOJIyQeHH OT Qy)l(6HHa H AOCTaBeHH B cTpaHaTa. OT meAHa TOQKa Ha perHoHHTe B cTpaHaTa, OT 

OCHOBHO 3HaQeHHe ca IOr03arraAHIDI (BKJIlOQBaW. COcPHjJ:) H qepHoMopCKIDIT perHOHH, KaTO rrpH 

rrOCJIeAHHjI HMa H3BeCTHa I..(HKJIHQHOCT, KaTO JIjlTOTO e rrO-CHJIHHjI ce30H. 

HHTeH3HBHO ce pa311IHpjlBa Mpe)l(aTa OT OcPHCH B CTpaHaTa rro rrporpaMaTa Speedy Parcel Shop 

(SPS), Kono Aocmra 72 ocPHca K'bM Kpajl Ha rOAHHaTa. B KpM Ha 2013 r. Mpe)l(aTa OT OcPHCH Ha 

CrrHAH A,ll; AOCTHrHa 155 TOqKH B I..(jJ:JIaTa cTpaHa. 

06m;0 npHXO,ll;H 54377 65733 21,60% 

ITpe3 TeKymaTa rOAHHa PbCThT Ha rrpHxoAHTe OT KypHepcKH yCJIyrH rrpOA'bJI)I(aBa Aa YCKopjlBa 

TeMrra CH, KaTO Ha rOAHIlIHa 6a3a AOCTHra 20,1% CrrpjlMO 19,9% rrpe3 rrpeAxoAHaTa rOAHHa, KaTO 

paCTe)l(bT e paBHoMepHo pa3rrpeAeJIeH rrpe3 rOAHHaTa. OCBeH 06mHjlT pbCT B ThpCeHeTO Ha 

yCJIyrHTe Ha KOMrraHHjlTa, CbC 3HaQHTeJIeH rrpHHOC e 6yMbT B eJIeKTpOHHaTa ThprOBIDI H 

Pa311IHpjlBaHeTO Ha Mpe)l(aTa OT OcPHCH. 
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l...,	 Ha rO)),HIIIHu, 6a3a YBeJIJilleHHeTO Ha npHXO,ll.HTe e )),0 roJIHMa creneH paBHOMepHO pa3npe,ll.eJICHO 

no perHoHH H cc )),bJI:lKH, KaKTO OT npHBJIHqaHeTO Ha HOBH KJlHeHTH, TaKa H Ha YBeJIHqeHHCTO Ha 

06CMHTC OT CbllJ,eCTByBallJ,HTC KJIHeHTH. BbBc)),eHHTC npe3 nOCJIe)),HHTe rO)),HHH yCJIyrH, 

Me)l()J,yHapO)),HH H naJIeTHH npaTKH, npO)),bJI:lKaBaT )),a peaJIH3HpaT PbCT HaJJ. cpe)),HHH. 

] 
YBeJIHqaBaHCTO Ha 3HaqeHHeTO Ha naJICTHHTe yCJIyrH 3a )),eiiHOCTIa Ha CnH.L\H A,D: H 

CTapTHpaHCTO Ha naJIeTHHTe ,ll.OCTaBKH 3a EBpona, )),OBe)),oxa )),0 060c06HBaHC Ha naJIeTHHTe 

)),OCTaBKH KaTO caMOCTOHTCJIeH np0,l].yKT "PallctOne" 3a 06CJIy:IKBaHe Ha CTaH,lJ,apTH3HpaHH 

naJICTH,ll.O 1200 Kr B crpaHaTa H EBpona. 

l	 IIpc3 2013 Mpe:IKaTa OT OepHCH 6c nOqTH y)],BoeHa H TOBa )),OBe)],e )],0 3HaqHTeJIeH PbCT Ha 

--'t5j 

] 

HH,lJ,HBH)],yaJIHHTe KJIHCHTH, Kb,ll.eTO YBeJIHqCHHeTO e Ha)), CpC)),HOTO H CbOTBeTHO BO,ll.H )],0 nO-BHCOK 

)],HJI B 06llJ,HTe npHXO,ll.H. Pa3IIIHpHBaHeTo Ha Mpe:IKaTa OT OepHCH HMa n03HTHBeH cepeKT BbPXY 

pa3XO)],HTC 3a ,ll.OCTaBKa H y)],06CTBO 3a HH)),HBH,l].yaJIHHTe KJIHeHTH, HO CbllJ,O TaKa H SPS 

nporpaMaTa npC,ll.CTaBJIHBa ,ll.OTIbJIHHTCJIeH MapKeTHHfOB KaHaJI 3a paiiOHHTC, B KOHTO onepHpaT, 
I 

TbH KaTO MCCTHHTe napTHhopH ca 3aHHTcpeCOBaHH aKTHBHO )],a nonYJIHpH3HpaT yCJIyrHTe Ha 

KOMnaHHHTa. 

HOBaTa yCJIyra 3-5-8, HaCOqeHa KbM HH)),HBH)],yaJIHHTe KJIHeHTH, rrpe,ll.JIara arpaKTHBHH l.{eHH 3a 

)),OCTaBKa OT OepHC ,ll.0 OepHC Ha CrrH)],H A,D: H CblllO 6eIIIe Bb3npHeTa MHoro ,ll.o6pe OT KJIHeHTHTe, 

KaTO yCJIyraTa Bce OllJ,e He e pa3rhpHaJIa nbJIHHH CH nOTeHl.{HaJI. 

OTKJIOHeHHe OT 06llJ,aTa TeH)),eHl.{H}I ca MaJIKHTe npaTKH (,ll.OKyMeHTH), npHXO)],HTe OT KOHTO ce 

3ana3BaT cTa6HJIHH npe3 nOCJIe)),HHTe rO,ll.HHH. 

Y BeJIJiqeHHe ce peaJIH3Hpa H rrpH rrpHXO)],HTe OT )],pyru yCJIym C 53%. IIpe3 2012 r. CrrH)),H A,D: 

nOJIyqH JIHl.{eH3 OT KOMHcHHTa a perymipaHe Ha cb06llJ,eHH}lTa 3a H3BbpIIIBaHe Ha yCJIyraTa 

"IIollJ,eHcKH napH'IHH npeBo)),H", qHeTO npe,ll.JIaraHe peaJIHO 3anOqHa npe3 2013 r. 
PeaJIH3HpaHHTe npHxO)),H OT HOBaTa yCJIyra ca 334 XHJI. JIB. HOB H3TOqHHK Ha npHxO)),H ca H 

npe)),ocTaB}lHeTO Ha c06cTBeHH aBTOM06HJIH no,ll. HaeM Ha nOMOCTaBqHl.{H. 

,D:bllJ,epHaTa KOMnaHUSI CrrH)],H OO,D: pa60TH H3W/JIO KaTO nO,ll.H3TIbJIHHTeJI, nOpa,ll.H KoeTO 

pa3JIHKaTa B npHXO)],HTe OT KypHepcKH YCJIYrH Ha KOHCOJIH)],HpaHa H HeKOHCOJIH)],HpaHa 6a3a e 

MHHHMaJIHa. 

1.9. Pa3xo()u 

EBITDA 

HeTRa ne~ulJJ:6a33 nepHop;a 

YBeJIHqeHHeTO Ha oncpaTHBHHTe Pa3XO,ll.H npe3 2013 r. e 20% H e no)], yBeJIH'IeHHeTO Ha 

npHxo)),HTe. CboTBeTHo, ce 3ana3Ba H TeH)),eHl.{Hna npe3 nOCJIe)],HHTe 5 rO)],HHH EBITDA Margin 

MaBHO )),a ce no)],06p}lBa KaTO npe3 2013 r. ,ll.OCTHra 20,24%. IIpe3 nocne)),HOTO rpHMeCeqHe, 

rro)),06peHHeTo e nO-3HaQHTeJIHO B pe3ynTaT Ha peaJIH3HpaHeTo Ha nJIaHa 3a npccrpyKTypHpaHe H 

OOTHMH3HpaHe Ha pa3xo)],HTe. 
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YBeJIWleHHTe C 4,14 MJIH. JIB. JIUXBeHU 3a,lJ,bJI:>KeHU${ H 3ary6aTa OT H3BbpllIeHH$lT 06up BOAn AO 

3HalJUTeJIHOTO YBeJIWleHHe Ha lj>HHaHCOBHTe H H3BbHpeAHU paJXOAH. B pe3YJITaT Ha TOBa, 

peHTa6UJIHOCTTa Ha HeTHaTa nelJarr6a JIeKO ce nOHH)J(aBa. 

HaCOqBaHeTO Ha AeHHOCTH KbM nOAH3nbJIHHTeJIH BOAU AO U3BeCTHO npeCTpyKTYpHpaHe Ha 

paJXOAHTe, KaTO BbHllIHUTe yCJIyru YBeJIUlJaBaT CBO${ ,lVIJI, OCHOBHO YBeJIHlJeHUeTO Ha HaeTU${ 

TpaHcnopT C lJ,eJI onTUMU3alJ,H${ Ha paJXOAUTe. B pe3yJITaT Ha TOBa npe3 nOCJIeAHOTO TpHMeCeqHe 

nO-rOJIHMaTa lJaCT OT TpaHcnopTa Me)J(Ay JIOrHCTUqHHTe lJ,eHTpOBe ce H3BbpllIBa OT BbHllIHH 

TpaHcnopTHH <pHpMU. 

npUHOC 3a YBeJIHqeHUeTO Ha paJXOAUTe Ha BbHllIHUTe yCJIyru HMa H YBeJIHqeHHeTO Ha AeJIa Ha 

npHxo.uUTe OT Me)J(AyHapOAHU AOCTaBKH H narreTH. PaJXOAHTe 3a nOAU3IT'hJIHUTeJIH 

(napTHbopCTBOTO C DPD) ca 3HaquTeJIHO nO-BUCOKH OT Te3H npH BbTpellIHHTe npaTKH, Kb.ueTO 

CnHAH A)J, H3n0JI3Ba B MHoro nO-rOJI${Ma CTeneH c06CTBeHH pecypCH, a rOJIeMH$lT paJMep Ha 

narreTHTe, YBeJIUlJaBa HaeTUH TpaHcnopT Me)J(Ay rpaAOBeTe U CbOTBeTHO paJxOAa 3a 

nOAH3n'bJIHHTeJIU. 

)J,pyro nepo OT paJxOAHTe, KoeTO YBeJIHqaBa CBOH ~ ca paJxo.uuTe 3a B'b3Harp~eHH$I. npe3 

ro.uuHaTa Cpe.uHocnUCbqHUHT nepcoHarr 6eme YBeJIUqeH C nOqTH 23% 

npe3 ro.uHHaTa ca nOCTurHaTH no-6JIarOnpH$lTHH JIHXBeHU yCJIOBH$I no 3aeMHUTe cpe.ucTBa, HO 

3HaqHTeJIHHTe UHBeCTHlJ,HH npe3 rOAUHaTa, 6$IXa cBbp3aHH H C YBeJIHqeHHe Ha JIU3uHroBHTe 

3a,lJ,bJI:>KeHU${ U CbOTBeTHO, 30% PbCT Ha JIHXBeHI-lTe paJXOAH. 

HeTHo noraceHHTe JIUXBeHU 3aAbJl:>KeHH$I npe3 2013 r. ca 3,7 MJIH.JIB. lIHBeCTulJ,HUTe ce 

<pHHaHcupaT OCHOBHO CbC 3aeMHH cpeACTBa npu yCJIOBUHTa Ha <pHHaHcoB JIH3HHr, nopaAH KoeTO 

06mo 3a nepuOAa JIHXBeHHTe 3aAbJI:>KeHH$I ce YBeJIUqaBaT C 4,3 MJIH. JIB. 

3a nepHo.ua HanbJlHO e U3nJIaTeH AUBUAeHTa OT paJnpe.n,eJIeHHeTO Ha neqarr6aTa 3a 2012 r. B 

paJMep Ha 4,575 MJIH. JIB. 

06mH$lT paJMep Ha HHBecTupaHUTe npe3 ro.n,HHaTa cpeAcTBa ca 9,43 MJIH. JIB. OCHOBHaTa qaCT OT 

UHBeCTUlJ,UUTe (7,43 MJIH. JIB.) ca 3a no.uHOB${BaHe U paJmUp${BaHe Ha aBTonapKa. )J,onbJIHHTeJIHO 

1,53 MJIH. JIB. ca UHBeCTHpaHe B peMOHTH U paJllIupeHue Ha HaeTHTe nOMemeHH$I H 3aKynyBaHeTo 

Ha HOBH MOTOKapu 3a 621 XUJI. JIB. MHBeCmlJ,HH 3a 624 XUJI. JIB. ca HanpaBeHU U 3a 

npu.n,06HBaHeTO Ha nporpaMHU npO.A)'KTH. 

Cnu.uu A)J, paJllIupH nporpaMaTa CU 3a COlJ,UarrHa OTroBOpHOCT H 3anOqHa nporpaMa "Speedy Goes 

Green", HaCOqeHa KbM onaJBaHe Ha OKOJIHaTa cpe.n,a. no TaJU nporpaMa 6jlxa .n,OCTaBeHU 18 
eJIeKTpOM06HJIa, KOUTO ce H3nOJI3BaT 3a AOCTaBKH B lJ,eHTparrHHTe qaCTH Ha CO<pH$I H .upyru 

roJIeMH rpa.n,OBe. lIHBecTUlJ,H$lTa e Ha CTOMHOCT 667 XUJI. JIB. U ce OqaKBa Aa ce U3nJIaTU 3a nepHO.n, 

OT 5 ro.n,UHU. )J,OIlbJIHHTeJIHO ca HHBecTupaHH cpeAcTBa U 3a u3rp~aHeTo Ha CTaHlJ,HH 3a 

3ape:>KAaHe Ha 6aTepUHTe Ha eJIeKTpoM06UJIHTe. 

lIpe3 nepuoAa 6jlxa IlOAMeHeHH H3Il0JI3BaHHTe HaMJIOHOBU OIlaKOBKH C 6bp30-paJrp~all(u ce 

TaKHBa. 

KOMIlaHMj[Ta cnoHcopHpa TpH IlpoeKTa B c<pepaTa Ha o6paJoBaHHeTo H paJBUTHeTo Ha MJIa,lJ,e:>KTa 

e.n,HH OT HalJ,HOHaJIHUTe MaTeMaTHqeCKU oT6opu 3a .n,eBoHKu, yqaCTUe Ha YlJeHHtIeCKH OT6op B 

EBpoIleHcKo CbCTe3aHHe 3a aBTOM06UJIH-npOToTuIlU, 3a.n,BU:>KBaHH C eJIeKTpUqeCKa eHeprH$l H 

conapeH IlaHen H npOBe:>KAaHe Ha JIeTHUTe JIeKOaTJIeTHqeCKH CbCTe3aHH$I Me)J(Ay yqHJIUIll,am B 

cTpaHaTa. 

Ha 14.10.2013 r. B lJ,eHTpaJIHMj[ Olj>HC Ha KypHepcKa KOMIlaHH$I CIlH.n,H A)J, B KB. ropy6JIHHe 6ewe 

\ u3BbpllIeH 06Hp. lIpH BJIH3aHe C B3JIOM B IlOMemeHH$lTa 3a KaCOBU oIlepalJ,HU Ha .upy:>KeCTBOTo 

6eme oTKpa.n,HaTa cyMa B paJMep Ha 340 XUJIj[.IJ.H JIeBa, KaTO .upy:>KeCTBOTo HjlMaWe 

3acTpaXOBaTeJIHO IloKpuTue 3a TaKbB TUIl cb6HTue., 
C lJ,eJI MHHuMH3HpaHeTO Ha Ilo.n,06HU pHcKoBe B 6b.n,eme H orpaHH'laBaHe Ha nOTeHlJ,UaJIHHTe mew 

6ellIe no.n.o6peHa oxpaHaTa Ha KaCOBHTe lJ,eHTpoBe, 6ewe npoMeHeHa U opraHU3alJ,H$lTa B 

ABU:>KeHHeTO Ha napH B HaJIUqHOCT, 3a .n.a ce u36erHe HarpynBaHeTO Ha 3HaqHTeJIHH KaCOBU 
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r-l 
i, j	 HarrUqHOCTU. HarrpaBeHu 6~xa U Aorr'bJIHUTeJIHU 3aCTpaXOBKU C paJllIUpeHO 3aCTPaXOBaTeJIHO 

rrOKpUTue. 

1.10. EQJlaHC06a n03UUUR 

r-l	 oarraHcoBoTO qUCJIO Ha KOMrraH~Ta 3HaQUTeJIHO HapacHa rrpe3 rrpeAxoAHaTa rOAUHa B pe3yJITaT 

~, j	 Ha 06w.~ p'bCT B AeuHocrra U UHTeH3UBHaTa UHBeCTUllUOHHa rrporpaMa. TpaHcrropTHuTe 

cpeAcTBa U KOMrrlOThpHaTa TeXHUKa ca rrpUA06UTu rrpu YCJIOBmlTa Ha <puHaHcoB JIU3uHr,"rrOpaAu 

KoeTO JIUXBeHUTe 3aA'bJI)KeH~ HapacTBaT C HaA 70%. YBeJIUQeHUeTO Ha rreQarr6aTa U 

peuHBecTupaHeTo Ha rreqarr6a OT rrpeAXOAHUTe rOAUHU rr03BOJIU Aa ce 3arraJ~T HUBaTa Ha 

<puHaHcoBa aBTOHOMHOCT U <puHaHcupaHeTo Ha AeuHocrra C'bC c06cTBeHu cpeAcTBa ce 3arraJBa 

Ha HUBO OT 37%. 

,lJ;py)KeCTBOTo rrOM'bp)Ka A06pa JIUKBUAHOCT U ,"~Ma 3a6aB~He Ha IIJIaw.aHU~Ta cu K'bM 

KOHTPareHTu. 

rJ	 IIOJIUTUKaTa Ha KOMrraH~Ta e Aa He UHBeC'J.'upa B HeABU)KUMU UMOTU U BCUqKU O<pUC, 

JIOrUCTUqHU U COpTUpOB'bQHU lleHTPOBe ca rrOA HaeM. TOBa AaBa B'b3MO)KHOCT 3a rrO-rOJI~Ma 

r'bBKaBOCT rrpu opraHU3all~Ta U npeCTPyKTYpupaHeTO Ha AeUHOCTUTe npeABUA AUHaMUqHOTO 
paJBUTue Ha KOMnaH~a U He06xOAuMUTe UHBeCTUllUU. HUCKaTa KanUTarrOBa UHTeH3UBHOCT U 

i-.-J 
nOA06p~Baw.aTa ce peHTa6UJIHOCT n03BOJI~BaT Aa ce AOCTurHe U3KJIIOqUTeJIHO BUCOKa 

[J 
'0 

B'b3Bp'bw.aeMOCT Ha c06CTBeH~ KanUTarr OT 76% (90% npe3 2011 r.), 6e3 Aa ce nOBUIIIaBa 

<puHaHcoB~ pUCK. 

IIpe3 rOAUHaTa OT npeAocTaBeHuTe ThprOBCKu 3aeMU 6~xa noraceHU 430 XUJI. JIB. CarrAOTO K'bM 

Kpa~ Ha rOAUHaTa e 3 091 XUJI. JIB., ThprOBCKU 3aeM, A'bJI)KUM OT oyJIpOM raJ 2006 OO,lJ;, KOUTO 

CJIeABa Aa 6'bAe noraceH AO KP~ Ha 2017 r. OCTaHarraTa QaCT OT onepallUUTe C'bC CB'bp3aHU JII1Qa 

ca B XOAa Ha 06uqauHaTa AeuHocT Ha ApY)KeCTBoTO. 

IIpu yCJIyraTa, AOCTaBKa C HarrO)KeH IIJIaTe)K U now.eHCKU napflqeH rrpeBoA, npu AOCTaB~He Ha 
~l npaTKaTa, Kypuep'bT nOJIyqaBa CTouHocrra U U B CpOK OT eAUH pa60TeH AeH TaJU cyMa cel,= 

n
B'b3CTaHOB~Ba Ha rrOAaTeAA. C'b6paHUTe CyMu no HarrO)KeHU IIJIaTe)KU U now.eHCKU napUqHU 

npeBoAu <popMupaT carrAO B Apyru naCUBU B 6arraHca. K'bM 31.12.2012 r. Te3U naCUBU ca Ha 

06w.a CTOUHOCT 5,98 MJIH.JIB. 

"':p~ 
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~ 

I 
1.11.	 Ynpa6JleHUe Ha nepCOHQJlao 

I 
I o YnpaBJIeHHeTO Ha nepCOHaJIa e cpe,l:\ OCHOBHHTe npHopHTeTH B ,l:\eHHOCTTa Ha KOMnaHHSlTa. 

QeJITa e ,l:\a ce nOBlUllaBa KBaJIH<pHKa~IDlTaH MOTHBa~HjlTa Ha nepCOHaJIa H C'bOTBeTHO HerOBaTa 

npOH3BO,l:\HTeJIHOCT qpe3 06yqeHHe, cTHMyJIHpaHe Ha ,l:\06pHTe npaKTHKH, B'b3HarpIDK,iJ,eHHSI 

06B'bp3aHH C nOCTHrHaTHTe pe3yJITaTH H nepcneKTHBH 3a ,l:\'bJIrOCpOQHO pa3BHTHe B KOMnaHHSlTa. 

3HaQHTeJIeH Hanpe,l:\'bK HMa no OTHorneHHe HaMaJIjlBaHeTO Ha TeKyQeCTBOTO •• 

o 9 
tJ
I BCHQKH HOBO-nOCThnHJIH CJIy)l(HTeJIH Ha onepaTHBHH n03H~HH MHHaBaT npe3 3M'bJI)I(HTeJIHO 

06yQeHHe. B ,l:\On'bJIHeHHe e <pHHaHcHpaHo 06yQeHHeTO no MafHCThpCKH nporpaMH H 

Cne~HaJIH3HpaHH KypcoBe Ha 59 CJIy)l(HTeJIH. 

CJIy)KHTeJIHTe Ha KOMnaHHSlTa ca <PYHK~HOHaJIHO pa3,l:\eJIeHH, KaTO B CnH,l:\H A~ ca 

c'bCpe,l:\OTOQeHH a,l:\MHHHcrpaTHBHHjI H Cne~HaJIH3HpaH nepCOHaJI (23% OT 06~HjI nepCOHaJI), 

,l:\OKaTO B CnH,l:\H EOO~ ca HaeTH CJIy)l(HTeJIHTe, npjlKO aHra)KHpaHH C onepaTHBHaTa ,l:\eHHOCT Ha 

KOMnaHHSlTa - KYP!iepH, COI?THpOBaQH H rno<pboPH (77% OT 06~HSI nepCOHaJI).I o 
o 

L

:0 
[J 

~eHHOCTTa Ha KOMnaHHSlTa HjlMa H3pa3eH ce30HeH xapaKTep, nopMH KoeTO H He ce HaeMaT 

CJIy)KHTeJIH Ha BpeMeHHH ,l:\OrOBopH. 

1.12.	 Ba:JICHU cb6umUJl, Koumo ca HaCmbnUJlU cJleo oamama, KbM KOJimO e Cbcma6eH 

dJuHaHC06UJl omlJem. 

fuMa Ba)KHH C'b6HTHjI, KOHTO ca HaCThnHJIH CJIe,l:\ ,l:\aTaTa Ha OTQera 

11 
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1.13. OllaK8Q1W 6bOeUf,O pa38umue Ha KOMnaHUJlma. 

IIpo,lJ;bJDKaBa pa311IMpRBaHeTO Ha Mpe)l(aTa OT O<pMCM "Speedy Parcel Shop", KaTO ce IDIaHMpa ,lJ;a 

6b,lJ;aT OTKpMTM 100 HOBM o<pMca. 

AKLJ:eHT rn.e e pa3BMBaHeTO Ha HOBMR npoJJYKT "PalletOne" H HHBeCTHpaHe B H3rpIDK,ll,aHeTO H 

pa311IHpRBaHeTo Ha HH<ppacTpYKTypaTa, KORTO rn.e ro 06CJIy)l(Ba. 

IIpe3 2014 rO,lJ;MHa MHTeH3MBHOCTTa Ha MHBeCTHLJ:MHTe ce npe,lJ;BH)I(,lJ;a ,lJ;a HaMaJIRBa, ThH KaTO 6pORT 

Ha npeB03HHTe Cpe,lJ;CTBa, KOHTO ce npe,lJ;BM)I(,lJ;a ,lJ;a 9b,lJ;aT 3aMeHeHM npe3 TeKyrn.aTa ro,lJ;HHa l1I,e e 

nO-HHCKa OT npe,lJ;Xo,lJ;HMTe ,lJ;Be rO,lJ;MHM. 

CTpaTerMRTa 3a onTHMM3MpaHe M npeCTpYKTypMp~He Ha Pa3XO,lJ;MTe me np0,lJ;bJI)I(M, KaTO rn.e ce 

YBeJIMqaBa M3n0Jl3BaHeTO Ha nO,lJ;M3nbJIHMTeJIM 3a CMeTKa Ha c06cTBeH nepCOHaJI. 

Ilpe3 ,lJ;eKeMBpH 2013r. CnH,lJ;H A.ll: nOJIyqM 0,lJ;06peHMe Ha npoeKT no OIl 

"KoHKypeHTHOCnoc06HoCT", "BbBe)l(,lJ;aHe Ha mioBaTHBeH npoLJ:ec 3a opraHH3aLJ:HR H ynpaBJIeHHe 

Ha JIOrMCTMqHM ycnyrM M ,lJ;OCTaBKa Ha TeXHOJIOmqHa MH<ppaCTpyKTypa M TepMHHaJIH 3a 

oCMrypRBaHe Ha ,lJ;OCThn ,lJ;0 nJIaT<popMaTa Ha CJIy)l(HTeJIMTe, napTHbopHTe M KJIHeHTHTe Ha CnM,lJ;M 

A):(". IIpoeKThT e Ha CTOHHOCT 4084000 JIB., OT KOHTO 50% e c06cTBeHo <pMHaHcMpaHe H 50% 
cb<pMHaHcMpaHe OT OIl "KoHKypeHTHocnoc06HoCT". 

2. KopnopaTHBBH C'b6HTHH 

Ha 17.05.2013 r. e npOBe,lJ;eHO pe,lJ;OBHOTO rO,lJ;MllIHO 06111,0 cb6paHMe Ha aKLJ:MOHepHTe, Ha KOeTO ce 

B3exa pellIeHHR 3a: 

•	 Pa3npe,lJ;eJIRHe Ha ,lJ;HBH,lJ;eHT B pa3Mep Ha 4416965 JIB. MJIH 6pyTHO 2,98 JIB. Ha aKLJ:MR. 

•	 YBeJIHqeHMe Ha KanMTaJIa CbC c06CTBeHH cpe,lJ;CTBa B pa3Mep Ha 2964400 JIB. qpe3 

M3,lJ;aBaHeTO Ha HOBM 2 964 400 6pOR aKLJ:MM C HOMHHaJIHa CTOHHOCT 1 JIB. 

•	 IlpoMeHM B yCTaBa Ha ,lJ;pY)l(eCTBOTO. 

Ha 27.05.2013 r. B ThproBCKMR pemcThp ca BnHcaHH YBeJIHqeHHe Ha KanHTaJIa OT 1 482200 JIB. 

Ha 4 446 600 JIB. qpe3 M3,lJ;aBaHeTO Ha 2 964 400 6pOR HOBM nOMMeHHH 6e3HaJIMqHH aKLJ:HH M 

npOMeHM B yCTaBa Ha ,lJ;pY)l(ecTBoTo. 

Ha 20.09.2013 r. e npOBe,lJ;eHO H3BbHpe,lJ;HO 06111,0 cb6paHHe Ha aKQMOHepMTe, Ha KoeTO ca B3eTH 

pellIeHHR 3a H360p Ha O,lJ;HTeH KOMHTeT, yTBbp)l(,lJ;aBaHe Ha nOJIHTMKa 3a Bb3HarpIDK,ll,eHHRTa M 

npoMRHa BbB Bb3HarpIDK,ll,eHMRTa B CbBeTa Ha ,lJ;MpeKTOpHTe. 
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!!!ul._ 

II. OnHcaH'He Ha OCOOBOHTe pnCIC:OBe H oecurypooCT, npea IC:OHTO e H3npaBeHO 

)l,py*ecTBoTo. 

CnH)l,M A)J; ce CTpeMM Aa nOM1>p)l(a HMC1>K pMCKOB npo«plUI lJpe3 nOM1>p)l(aHeTO Ha HHCKM mma 

Ha «pMHaHcoB H onepaTHBeH JIeB1>pM):()K, BHCOKO HMBO Ha onepaTMBHa e«peKTMBHOCT, 

B1>Be)I(AaHeTO Ha CTpMKTHM npaBMJIa M npou.e.nypM npM ynpaBJIeHHeTO Ha AeHHocrra M crpor 

KOHTpOJI 3a TSIXHOTO Cna3BaHe, AMBepcM«pMu.HpaHe Ha KJIMeHTCKaTa 6a3a M Ha AOCTaBlJMu.MTe. 

MQ1<POU1<OHOMU'leCKU pUCK 

CnH)l,M A)J; onepMpa Ha TepMTopMSITa Ha IJ.jlJIaTa crpaHa M o6cJIy)I(Ba KOMnaHHM OT Pa3JIMlJHH 

] 
CeKTOpM OT MKOHOMHKaTa. C1>OTBeTHO, AeHHocrra Ha KOMrraHMSITa CHJIHO 3aBMCH OT IJ.jlJIOCTHIDI 

P1>CT Ha MKOHOMMKaTa M 06mOTO C1>CTOSIHMe Ha .6M3Hec cpeAaTa. E1>AemO CBMBaHe Ha 

MKOHOMMKaTa H rrOTpe6JIeHMeTO 6M OKa3aJIO HaTMCK B1>pXY Map)l(OBeTe Ha rrelJaJI6a, a CMHO H 

npOA1>JI)I(lfTeJIHO 3a6aBSIHe Ha 6M3Hec aKTHBHocrra MO)l(e Aa AOBeAe M n:o HeraTMBeH TpeM B 

] rrpMxon:MTe. )J;pY)l(eCTBOTO ce CTpeMM n:a MMHMMM3Hpa T03M pMCK KaTO non:n:np)l(a BMCOKM HHBa 

Ha «pMHaHCOBa aBTOHOMHOCT M HenpeK1>CHaTO MHBeCTHpa B nOBMllIaBaHe Ha e«peKTMBHocrra, 

KoeTO My n03BOJISIBa n:a pa60TM rrpH peHTa6lUIHOCT 3HalJMTeJIHO nO-BMCOKa OT Ta3H Ha 

KOHKypeHTMTe. 

PeZYJwmopell pUCK 

PeryJIaTOpHMSIT PMCK e CB1>p3aH C rrpMeMaHeTO Ha HopMaTMBHH rrpOMeHM, KOMTO MoraT n:a ca 

CB1>p3aHM C n:on1>JIHMTeJIHM Pa3Xon:H lUIH OrpaHMlJeHIDI B n:eHHocrra Ha KOMrraHMSITa. K1>M 

MOMeHTa, He ce OlJaKBa BbBe)I(AaHeTO Ha M3MCKBamUl, KOMTO n:a YTe)l(WIBaT lUIM Aa H3MCKBaT 

AOnbJIHMTeJIHH Pa3XOn:M 3a AeHHocrra. 

JIux6ell pUCK 

BCMlJKM JIHXBeHM 3an:bJI)I(eHIDI Ha CnH)l,H A)J; ca C IlJIaBam JIHXBeH rrpou.eHT, EURIBOR M 

CO<I>I1.EOP. C1>OTBeTHO, 06mo nOKa4BaHe Ha JIMXBeHHTe paBHMma 6H HMaJIO oTpHu.aTeJIeH 

e«peKT 3a KOMrraHMSITa. ClUIHO eKcnaH3HOHHCTHlJHaTa napMlJHa nOJIMTHKa Ha BOAemMTe 

U.eHTpaJIHH 6aHKM n:OBeAoxa n:o nOHM)I(aBaHe Ha OCHOBHMTe JIHXBeHH npOu.eHTH H Bep05lTHO Te3M 

HMBa me ce 3a;:J.1>p)KaT, rropaAM KoeTO B cpeAHOCpOlJeH IlJIaH e MaJIKO BepOSITHO Aa MMa 

3HalJMTeJIHO HeraTHBHO M3MeHeHHe. 

PUCK om lIeU3nbJllleHUe lIa lIaCpeUJHama cmpaHa 

HaA 80% OT rrpHxoAMTe ce reHepMpaT OT KJIHeMTH no n:OrOBOp, C1>OTBeTHO yCJIyraTa ce 3aIlJIama 

He npM M3B1>pllIBaHeTO H, a nepMOAMlJHO. C BJIOlliaBaHeTO Ha MKOHOMHlJeCKaTa CMryaU.IDI, 

pa3Mep1>T Ha npOCpOlJeHMTe B3eMaHHSI ce YBeJIHlJM 3HalJMTeJIHO. )J;pY)I(eCTBOTO e BHen:plUIO 

AeTaHnHa M cTpora CMCTeMa 3a CJJeAeHe Ha AbJI)KHMMTe CYMH H cpOKOBeTe 3a noraCSIBaHeTO HM H 

rrpou.en:ypa 3a AeHCTBMe rrpM HaJIHlJHe Ha 3a6aBeHO IlJIamaHe C1>C cTa6lUIH3MpaHeTO Ha 

MKOHOMMlJeCKaTa 06CTaHOBKa, pa3xon:HTe 3a npOBH3HH M pa3Mepa Ha 06e3u.eHeHHTe B3eMaHIDI 

HaMaJIRBa. 

<!>opCMa:JIC0plIU 06CmORmeJlCmBa 

)J;eHHOCTTa Ha KOMnamUlTa MO)Ke HeraTMBHO n:a 61>n:e nOBJImlHa OT npMpOAHM 6en:CTBlliI M Te)KKH 

MeTepeOJIOrHlJHH yCJIOBlliI, KaKTO M n:pyrH C1>6HTMR H3B1>H KOHTpOJIa Ha n:pY)l(eCTBOTO 

(HaBon:HeHIDI, 06lUIHH CHerOBaJIe)l(M, 6ypM, CTalJKM, HAp.), AOKOJJKOTO TOBa MO)l(e n:a n:OBen:e n:o 

npeK1>CBaHe Ha TpaHcrrOpTHHTe Bp1>3KM M HapyrnaBaHe Ha PwrMHlJHOCrra H cpOKOBere Ha 
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J 
J ,lJ,OCTaBKa. B 06uViTe ycnoBIDI 3a npHeMaHe, npeHaCjiHe H ,lJ,OCTaBKa Ha KypHepcKH npaTKH e 

npe,lJ,BH,lJ,eHO, qe npH nO,lJ,06HH 06CTOjiTenCTBa, CnH,lJ,H A.ll: He ce HOCH MaTepHanHa OTrOBopHOCT. 

B T03H cnyqaH HeraTHBHOTO BJIHHHHe ce H3pa3jiBa B nponycHaTH nomH H pa3XO,lJ,H, CBbp3aHH C 

npeycTaHOBjiBaHeTO Ha pa60Ta. 

J	 H3MeHel-lUe 8 ueHama Ha 20pU8ama 

J 
B cpaBHeHHe C TpaHcnOpTHHTe KOMnaHHH, Pa3XO,lJ,HTe 3a ropHBO <l>opMHpaT nO-HHCbK ,lJ,jin B 

06lIJ,HTe Pa3XO,lJ,H Ha KOMnaHIDITa, HO BbnpeKH TOBa rOJIeMHTe <l>JIyKryalJ,HH B lJ,eHHTe Ha neTpOJIa 

npe3 nOCne,lJ,HHTe rO,lJ,HHH ce 0Tpa3jiBaT Ha o6lIJ,am peHTa6HnHOCT Ha KOMnaHlUITa, npe)l,BH,lJ, 

J 
<l>aKTa, qe rOnjiMa qaCT OT npHXO,lJ,HTe ce reHepHpaT Ha 6a3a )l,OrOBOpH, Kb)l,eTO u,eHaTa Ha 

ycnyraTa e <l>HKcHpaHa 3a )l,bnbr nepHO)l,. 3a)l,a HeyTpanH3Hpa HeraTHBHIDI e<l>eKT OT npOMjiHaTa 

B u,eHHTe Ha ropHBaTa, CnH,lJ,H A,[( npOMeHH HaqHHa Ha ,lJ,OrOBapjlHe KaTO B ,lJ,OrOBOpeHaTa 

j 
TapH<l>a 3a H3BbpIlIBaHe Ha )l,OCTaBKH )l,06aBH HOBa' KOMnOHeHTa, "TaKca ropHBO", KOjiTO e 

npOMeHnHBa H ce aKryanH3Hpa MeCeqHO Cbo6pa3HO H3MeHeHIDITa B u.eHaTa Ha ropHBaTa. 

J!UK8UaeH pUCK 

JIHKBH)l,HIDIT pHCK e PHCKbT ,lJ,pY)KeCTBOTO )l,a He ycnee )l,a nOcpelIJ,a TeKylIJ,HTe CH 3a.z:\bJI)KeHIDI. 

CnH)l,H A)); HMa 3HaqHTenHH TeKylIJ,H 3a)l,bmKeHHji cBbp3aHH C nnalIJ,aHe no nH3HHrOBH )l,OroBOpH 

H KbM ,lJ,OCTaBqHlJ,H. 

TIPH yrrpaBneHHeTo Ha CBOHTa nHKBH)l,HOCT, )l,pY)l(ecTBoTo nnaHHpa ,lJ,OrOBapjlHeTO Ha 

nnalIJ,aHIDITa B CbOTBeTCTBHe C OqaKBaHHTe 6b)l,elIJ,H rrapHqHH nOTou,H. B ,lJ,OrrbnHeHHe, ce 

no.n..n.bp)l(aT napHqHH pe3epBH, KOHTO )l,a rrOCJIy)KaT KaTO 6Y<l>ep npH eBeHryanHo 

He6narorrpIDITHo pa3BHTHe Ha rra3apHaTa cHryaIJ.Hjl H CbOTBeTHO BpeMeHHo CBHBaHe Ha 

napHqHHTe nOCTbIIJIeHIDI. 

,[(0 MOMeHTa, KOMnaHHjlTa reHepHpa CHneH n03HTHBeH rrapHqeH nOTOK, KoeTO n03BOnjiBa 

6e3rrp06neMHO nOCpelIJ,aHe Ha na)l,e)l(HpalIJ,HTe nnalIJ,aHHjI H nO)l,)l,bp)l(aHeTO Ha COJIH,lJ,HH 

JIHKBH,lJ,HH rrOKa3aTenH. 
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III. HH.opMa"HH 3a C~eJlKH C'hC c06CTBeHH aK"HH no Ha '1J1. 187~ OT T3 

J 

)Wy:>KeCTBOTO IDIMa CKJIlOqeHH c)].eJIKH C'hC c06cTBeHH aKQHH 

IV. Y'IaCTHeTo Ha 'IJleHOBeTe Ha CbBeTa Ha ~HpeKTOpHTe B TbprOBcKH ~pYjKeCTBa KaTO 

HeOrpaHH'IeHO oTrOBopHH Cb~PYjKHH"H, npHTejKaBaHeTO Ha nOBe'le OT 25 Ha CTO OT 

KanHTaJla Ha ~pyro ~pYjKeCTBO, KaKTO H y'lacTHeTo HM B ynpaBJleHHeTo Ha ~pyrH 

~py~ecTBa HJlH Koonepa"HH KaTO npoKypHcTH, ynpaBHTeJlH HJlH 'IJleHOBe Ha CbBeTH;[;J 
lliMa HaCThnHJIH npoMeHH npe3 nOCJIe)].HaTa rO)].HHa. AKTYaJIHH )].aHHH 3a yqaCTHRTa B KanHTaJIa 

Ha ~pyrH ~pY:>KeCTBaca npe~cTaBeHHB npocneKTa Ha )].py:>KeCTBoTo. 

B'hTPEIIIHA HH<I>OPMAI.J;HR OTHOCHO 06CTOHTeJICTBaTa, HaCTbnHJlH npe3 H3TeKJlOTO 

TpHMeCe'lHe. 

KbM 31.12.2013 r. HHMa ~pyra BbTpewHa HH~opMaUHH,OCBeH Belfe o6HBeHaTa, KOHTO 

e OT 3HalfeHHe 3a aKUHoHepHTe npH B3eMaHeTO Ha HHBeCTHUHOHHO peweHHe OTHOCHO 

aKUHHTe Ha ny6JIHlfHOTO ~PYjKeCTBo. 

~On'hnHHTEnHAHH<I>OPMAI.J;HR 

1. HH.opMa"HH 3a npoMeHHTe B ClfeTOBO~HaTa nOJlHTHKa npe3 OT'IeTHHH nepHO~,. 

IIpe3 nepHo~a ce HanpaBHxa npOMeHH B CqeTOBO~HaTa nOJIHTHKa Ha CnH)].H A,D; no OTHOIIIeHHe 

Ha cpOKa 3a aMopTH3HpaHe Ha TPaHcnOpTHHTe cpe~CTBa OT 4 r. Ha 5 r. 

2. HH.opMa"HH 3a HaCTbnHJlH npoMeHH B rpynaTa Ha CnH~H M 

lliMa HaCThnHJIH npoMeHH B rpynaTa 

3. HH.opMa"HH 3a pe3YJlTaTHTe OT opraHH3a"HOHHH npOMeHH B CnH~H M 
/npeo6pa3y6aHe, npooa;)IC6a Ha 0pY;)ICecm6a om UKOHOMU'leCKama 2pyna, anopmHU 6HOCKU am 

0pY;)ICeCm60mo, oa6aHe noo HaeM Ha UMYUjecm60, ObJl20CpO'lHU uH6ecmul1uu, npeycmaH06Jl6aHe 

Ha oei:mocm/ 

lliMa opraHH3aQHOHHH npOMeHH, HeynoMeHaTH B HaCTORIUHR ~OKYMeHT. 

4. CTaHoBH~e Ha ynpaBHTeJlHHH opraH OTHOCHO Bb3MO~HOCTHTe 3a peaJlH3a"HH Ha 

ny6J1HKyBaHH nporH03H 3a pe3YJlTaTHTe OT TeKy~aTa .HHaHCOBa ro~HHa. 
'I 

I 
I C'hBeThT Ha ~HpeKTOpHTeHa CnH)].H A,D; He e ny6JIHKyBaJI nporH03H 3a pe3yJITaTHTe npe3 2014 r. 

n
1 y 5. ~aHHB 3a JIH..aTa, npBTejKaBa~B npHKo H HenpHKo HaH-MaJlKO 5 Ha CTO OT rJlaCOBeTe B 

06~OTO cb6paHBe KbM KpaH Ha CbOTBeTHOTO TpHMecelfHe, B npoMeHBTe B npBTejKaBaHBTe 

OT JlH..aTa rJlaCOBe 3a nepHo~a OT KpaH Ha npe~xo~HBHTpHMeCe'leH nepBo~ 

9 
5.1. Cnuou rpyn AP 
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U 
I CIlli,[U1 A,n:o ,n:OKJIAJ( HA PbKOBO,n:CTBOTO 
\ 31 ,n:EKEMBPll 2013 
I 

o EpoH aKUUU ~ npaBO Ha mac U TeXHIDI ,lJ,jlJI OT maCOBeTe B 06lUOTO cb6paHue Ha aKUUOHepUTe Ha 

I .n;PY)I(eCTBoTO: 

o I 

KbM 31.12.2013 r. - 4 224320 6po51 aKUUU, npe.n;CTaBJI5IBalUU 95.001 % OT aKUUUTe C npaBO Ha 

rJIac 

o ; 

BaJIepu MeKTYIl'IIDIH OCblUeCTB5IBa KOHTPOJI BbPXY Cnu.n:u rpyn A,L( U Qpe3 npUTe)l(aBamlTe OT 

I
 Hero aKUUU B Cnu.n;u rpyn A,L(, KOHTPOJIUpa U Cnu.n;u A,L(.
 

o 6. ,lI;auuH 3a aKD;HHTe, UpHTe)KaBaUH OT I:JJleUOBeTe ua CbBeTa ua .n;HpeKTopHTe ua 

,lI;py*ecTBoTo KbM KpaH ua uepHo.n;a u upOMeUHTe, uaCTbUHJlU 3a uepHo.n;a OT KpaH ua 

o 
I upe.n;xO,ll;UUH TpUMeCel:JeU UepHO,ll;
 

KbM 31 .n;eKeMBpu 2013 r.:
 

I o 
'~ 

iI . 6poii RKQHH, 'IDpHA06HTH DpeXObpJle 
6poii RKQHH, 

npHTelKRORHH 
06monpHKo H 

,LJ,HJI OT 

npel 2013 npe32013 
npHTelK30RHH "pel CObp33HH 

I 
K3nHT3J1a"pel cObp3aHH

npHKo JlHQR 

I JlHQR 

I Barrepn MeKTYfI'lH51H o !I 0 \4224320 4224320 95,001%I 
,D;aHaHJI ,D;aHaHJIOB --all 300 I 0 0 I 0,01% 

lJ.TIeHoBeTe Ha C,L( H51MaT CrreUUaJIHU npaBa .n;a rrpU,ll;06UBaT aKUUU Ha .n;pY)l(ecTBoTo. 

IIoJlYl:Jeuu Bb3uarpa~eHuHua CbBeTa Ha ,ll;UpeKTOpuTe upe3 2013 r. 

CHOBHO HenapH'IHH .LJ:on'bJIHHTeJIHH 

'b3Harpa~eHHe B'b3Harpa~eHHH B'b3Harpa~eHHH 

Barrepu MeKTyfl'lH51H 240 000 50000 

,D;aHaHJI ,D;aHaHJIOB 50 700 ,[ I 
r=,.----=----'--'----'--'----r-'-.-..---'--'--'--'--'--'-r-------.---,--·--------1 

feopru fnoroB 50 700 i 

7. HueJ-opMaD;uH 3a BUCHmU cb,ll;e6uH, a,ll;MuuUCTpaTuBHH UJIH ap6UTpa)KHU UpOU3BO,ll;CTBa, 

KacaemU 3a,ll;bJl)KeUUH UJIU B3eMaHUH B pa3Mep UaH-MaJlKO 10 ua CTO OT c06cTBeuuH 

KaUUTaJl ua eMUTeHTa; aKO 06maTa CTOHHOCT ua 3atJ;bJl)KeHUHTa HJlU B3eMaUUHTa ua 

eMUTeUTa uo BCHI:JKU 06pa3yBauu UpOH3BO,ll;CTBa UatJ;XBbPJlH 10 ua CTO OT c06CTBeHUH My 

KaUUTaJl, ce Upe,ll;CTaBH uueJ-opManHH 3a BCHKO npOU3BO,ll;CTBO UOOT.n;eJlUO 

H51Ma cb.n;e6HU U .n;pyru npOU3Bo.n;CTBa Ha 3HaQUTeJIHa CTOHHOCT 

8. HueJ-opManuH 3a oTnycHaTuTe OT eMUTeUTa UJIU OT uerOBO ,ll;bmepUO ,ll;pY)KeCTBO 3aeMU, 

upe.n;ocTaBHue ua rapauD;uu UJIU noeMaue Ha 3a,ll;bJl)KeHUH 06mo KbM e,ll;UO Jlune HJlH 

uerOBO ,ll;bmepUO ,ll;pY)KeCTBO, B TOBa 'IHCJlO H ua cBbp3aHu Jluna C nOCO'lBaHe ua 

xapaKTepa ua B3aUMOOTuomeUHHTa Me~y eMUTeUTa U JlUneTO, pa3Mepa ua 

UeH3nJIaTeUaTa rJIaBUHD;a, JlHXBeU UpOneHT, KpaeH CpoK ua uoraCHBaue, pa3Mep ua uoeTO 

3a,ll;bJl)KeUHe, YCJlOBHH U CpOK. 

IIpe3 2013 r. cBbp3aHHTe JIUua HeTHO ca U3rrJIaTUJIU Ha Crru.n:u A,L( 3aeMU B pa3Mep Ha 430 XUJI. 

JIeBa, KoeTO BO.n;U.n;O HaMaJIeHUe Ha npe.n;OCTaBeHHTe 3aeMU KbM CBbp3aHU JIUua C 12%. 
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CIll1,Z:(H A,Z:( 
):{OK.TIA,[{ HA P'bKOBO):{CTBOTO 
31 ,[{EKEMBPH 2013 

lJ
 

OEI.QO 3AEMH 

IIocoqeHOTO mUl,e, 3ae~HO C'bC CIlli~U A,lJ; ce KOHrpOJIUpaT OT Banepu MeKTYIIqmlH. 3aeMUTe ca 

~J Heo6e3IIeqeHU. 

CIIU~U A,lJ; He e IIoeMano rapaHII,UU UJIU 3a~'bJIJKeHUe K'bM ~pyru JIUlI,a. 

j 
9. HH4»opMaQHH 3a CKJIlOqeHH roJIeMH C~eJIKH Me~y CBbp3aHH JIHQa 

IIpe3 2013 r. IDlMa CKJIlOqeHU C~eJIKU C'bC CB'bp3aHU JIUlI,a C'bC 3HaqUTeJIeH pa3Mep U UJIU TaKUBa, 

KOUTO ~a ca IIOBJIUHJIU C'bIIl,eCTBeHO Ha <puHaHcoBoTO C'bCTOHHUe UJIU pe3yJITaTUTe OT ~eHHocTTa Ha 

~pY)l(ecTBoTo IIpe3 OTqeTHUH IIepuo~ 

HHMa CKJIlOqeHU C~eJIKU C'bC CB'bp3aHU JIUlI,a, KOUTO U3JIU3aT U3B'bH 06UqaHHaTa ~eHHocT UJIU 

C'bIIl,eCTBeHO ~a ce OTKJIOIDlBaT OT IIa3apHUTe yCJIOBUH. 

J BCUqKU C~eJIKU M y CB'bp3aHU JIUlI,a ca o6HBeHu B IIpuJIoJKeHueTo K'bM <PuHaHcoBuH OTQeT. 

W
a . up TaXQUeB 

,lJ;u eKTop 3a Bp'b3KU C uHBecTuTopuTe 

~J 

b 
~j 

lJ 
b
[J
 
CJ
 

~
 
~
 

Banepu MeKTY,.' 
I' . 

H3II'bJIHUTeJIeH' 
\' :. 
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Cflli,[(H Am 
,ZJ;OKJ1A,ZJ; HA P'bKOBO.n;CTBOTO 
31,ZJ;EKEMBPI12013 

OTrOBopHOCTH Ha p'bKOBO}:(CTBOTO 

P'hKOBO)J;CTBOTO Ha "CIlH,2U1"A,U e mfOTBHJ10 <pHHaHCOBJUI OTQeT 3a 2013 rO)J;HHa, KoiITo )J;aBa 

BRpHa H lIeCTHa npe)J;CTaBa 3a CbCTORHHeTO Ha 'uPY:lKeCTBOTo KbM KpaR Ha fO)J;HHaTa H HerOBHTe 

CQeTOBO)J;HH pe3YJITaTH. <l>HHaHcoBHR OTqeT ce H3fOTBjJ B C'hOTBeTCTBHe C Me)l()J;)'Hapo)J;HHTe 

cTaH)J;apTlf 3a <pHHaHcoBa OTQeTHOCT (MC<I>O). 

PbKOBO)J;CTBOTO nOTB'hp:lK.LJ:aBa, lIe e npHJ1araJIo nOCJIe)J;OBaTeJIHO a.n:eKBaTHa CQeTOBO)J;Ha 

nOJIHTHKa H lIe npH mrOTBjJHeTO Ha <pHHaHCOBHTe OyqeTH K'hM 31 )J;eKeMBpH 2013 r. e Cna3eH 

l npHHllHnbT Ha npe)J;na3JIHBOCrra npH OL(eHKaTa Ha aKTHBHTe, naCHBHTe, npHXO)J;HTe H 

pa3XO)J;HTe. 

PbKOBO)J;CTBOTO CbllJ,O TaKa nOTBbp:lK.LJ:aBa, lJe ce e npH)J;'hp:lKaJIO K'hM )J;eHCTBallJ,HTe ClJ:eTOBO)J;HH 

CTaH)J;apTH, KaTO <pHHaHCOBHTe OyqeTH ca H3rOTBeHH Ha npHHL(Hna Ha )J;eHCTBaLQOTO 

npe)J;npHjJTHe. 

P'hKOBO)J;CTBOTO e OTfOBOpHO 3a KopeKTHOTO. BO)J;eHe Ha ClJeTOBO)J;HI1Te perHCTpH, 3a 

u:eJIeC'h06pa3HOTO ynpaBJIeHHe Ha aKTHBHTe H 3a npeMpHeMaHeTO Ha Heo6xo)J;HMHTe MepK 

H36RrBaHeTO H OTKpHBaHeTO Ha eBeHTYaJIHH 3JIoynOTpe6H H )J;pym Hepe)J;HOCTH. 

"
 
Yhu. )J;HpeKTOp 

KpaCHMHp TaxlJ:HeB 

14.03.2014r 

rp. CO<pHlr 
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MOORE STEPHENS BULGARIA 
AUDIT 

Moore Stephens Bulgaria - Audit OOD 
10 Lege Str., £1.6 
1000 Sofia 
Bulgaria 
Telephone +359 2 987 53 80 

J. Facsimile: +359 2 987 53 81 

)];OK.JIAJJ: HA HE3ABlIClIM O)];IITOP 

il 
)];0 AKIUIOHEPIITE HA "CTIlI)l;lI" A,L( 

HHe H3B'bpllIHXMe O,ll,HT Ha iPHHaHcoBHTe OTqeTH Ha "CIUVU1"A,ll;, KOHTO BKJUOqBaT OTqeTa 3a 

iPHHaHcoBOTO C'bCTOjlHHe K'bM 31 ,ll;eKeMBpH 2013 r., KaKTO H Ha OTqeTa 3a Bce06xBaTHHjI ,ll,OXO,ll" OTqeTa 

3a npOMeHHTe B c06CTBeHHjI KanHTaJI H OTqeTa 3a napHqHHTe nOTOU;H 3a C'bru;HjI nepHO,ll" KaKTO H 

0606ru;eHHe Ha 3HaqHMHTe CqeTOBO,ll,HH nOJIHTHKH H ,ll,pym npHJIO)l(eHHjI K'bM iPHHaHCOBHjI OTqeT, 

OTpa3eHH OT CTp. 23 ,ll,0 CTp. 41. 

Om2060pHocm Ha PbT<.0600Cm60mo 3a pUHaHC06ume omllemu 

P'bKOBO,ll,CTBOTO e OTrOBopHO 3a H3rOTBjlHeTO H qeCTHOTO npe,ll,CTaBjiHe Ha Te3H iPHHaHcoBH OTqeTH B 

C'bOTBeTCTBHe C Me)l(,ll,yHapO,ll,HHTe CTaH,ll,apTH 3a iPHHaHcoBO OTqHTaHe, npHeTH B EBponeuCKHjI C'b103, H 

3a OC'bru;eCTBjlBaHeTO Ha TaK'bB B'bTpeIlleH KOHTPOJI, KaK'bBTO CqHTa 3a He06xo,ll,HM, 3a ,ll,a 6'b,ll,e B 

C'bCTOjlHHe ,ll,a H3rOTBjI iPHHaHcoBH OTqeTH, KOHTO He C'b,ll,'bp)l(aT C'bIl.l,eCTBeHH HeC'bOTBeTCTBHjI nOpa,ll,H 

rpeIIIKH HJIH H3MaMH. 

Om2060pHocm Ha ooumopa 

HaIllaTa OTrOBopHOCT ce CBe)l(,ll,a ,ll,0 H3pa3j1BaHe Ha MHeHHe B'bpXY iPHHaHcoBHTe OTqeTH, OCHOBaBaru;o ce 

Ha H3B'bpIlleHHjI OT Hac O,ll,HT. HaIIIHjlT O,ll,HT 6e npOBe,ll,eH B C'bOTBeTCTBHe C npoiPecHOHaJIHHTe 

H3HCKBaHHjI Ha Me)l(,ll,yHapO,ll,HHTe O,ll,HTOpCKH CTaH,ll,apTH. Te3H CTaH,ll,apTH H3HCKBaT OT Hac ,ll,a ce 

C'b06Pa3HM C eTHqHHTe H3HCKBaHHjI H nJIaHHpaMe H npOBe,ll,eM O,ll,HTa TaKa, qe ,ll,a ce y6e,ll,HM B ,ll,OCTaThqHa 

CTeneH, qe iPHHaHCOBMjI OTqeT He C'b,ll,'bp)l(a C'bru;eCTBeHH rpeIIIKH H nponycKH. 

O,ll,HThT BKJIlOqBa H3B'bpIIIBaHeTO Ha npOu;e,ll,ypH 3a C'b6HpaHe Ha ,ll,OKa3aTeJICTBa 3a ,ll,aHHHTe H 

npHJIO)l(eHHjlTa, nOCOqeHH B'bB iPHHaHcoBHTe OTqeTH. Y136paHHTe npou;e,IJ,ypH 3aBHCjlT OT npeu;eHKaTa Ha 

O,ll,HTOpa, BKJIlOqBaru;a ou;eHKaTa Ha pHCKa OT C'bru;eCTBeHH nponycKH B'bB iPHHaHcoBHTe OTqeTH, nOpa,ll,H 

rpeIIIKH HJIH H3MaMH. ITPH ou;eHKaTa Ha pHCKa O,ll,HTOP'bT npOBepjlBa H3rpa,ll,eHHjI B'bTpeIlleH KOHTpOJI npH 

H3rOTBjlHeTO H qeCTHOTO npe,ll,CTaBjiHe Ha iPHHaHcoBHTe OTqeTH, e,ll,HHCTBeHO C u;eJI ,ll,a onpe,ll,eJIH 

npHJIO)l(HMHTe O,ll,HTOpCKH npOu;e,ll,ypH, HO He H ,ll,a H3pa3H MHeHHe 3a eiPeKTHBHOCTTa Ha H3rpa,ll,eHHjI 

B'bTpeIlleH KOHTpOJI. O,ll,HThT BKJIlOqBa H ou;eHKa Ha npHJIaraHHTe CqeTOBO,ll,HH npHHU;HnH, CqeTOBO,ll,HHTe 

npeu;eHKH Ha p'bKOBO,ll,CTBOTO H npe,ll,CTaBjiHeTO Ha iPHHaHcoBHTe OTqeTH KaTO U;jlJIO. 

CqHTaMe, qe H3B'bpWeHHjlT OT Hac O,ll,HT H C'b6paHHTe O,ll,HTOpCKH ,ll,OKa3aTeJICTBa ,ll,aBaT ,ll,OCTaThqHO 

OCHOBaHHe 3a H3pa3j1BaHe Ha O,ll,HTOpCKO MHeHHe. 

ID: BG175383136; address: 10 Lege Str., 1000 Sofia; tel.: (+359 2) 987-53-80; fax: (+359 2) 987-53-81; e-mail: info@msaudit.com; nenov@msaudit.com 

Crp. 1 or 2 



f0ir~ 
, 

o
 
t [

J?
 
'J
 
. ~ 

o
 
t

[
 

9
 o
 
o \ 

MOORE STEPHENS BULGARIA 
AUDIT 

B pe3YJITaT Ha TOBa Y.ll.0CTOBepSlBaMe, qe elluHaHcoBUSIT OTqeT .ll.aBa BSipHa U qeCTHa npe.ll.CTaBa 3a 

UMymecTBeHOTO U elluHaHcoBOTO CbCTOSIHUe Ha )l,PY)I{eCTBOTO KbM 31 .ll.eKeMBpu 2013 ro.ll.UHa, KaKTO U 3a 

nOJIyqeHUSI elluHaHcoB pe3yJITaT U npoMSIHaTa B napUqHUTe nOTOQU 3a ro.ll.UHaTa B CbOTBeTCTBue C 

Me)l{,ll.yHapO.ll.HUTe CTaH.ll.apTu 3a elluHaHcoBo OTqUTaHe, npueTu B EBponeHcKIDI Cb103. 

,aOKJlao 6'bpXY OPY2U npa6HU U pe2yJlamOpHU U3UCK6aHUfl 

PoKOBO.ll.CTBOTO CbmO TaKa HOCU OTfOBOpHOCT 3a U3fOTBSlHeTO Ha fO.ll.UllIeH .ll.OKJIa.ll. 3a .ll.eHHOCTTa B 

CbOTBeTCTBue C U3UCKBaHUSITa Ha 3aKOHa 3a CqeTOBO.ll.CTBOTO. 

3aKOHbT 3a CqeTOB0.ll.CTBOTO U3UCKBa OT Hac .ll.a U3pa3UM MHeHue OTHOCHO C1>OTBeTCTBueTO Me)K,ll.y 

fO.ll.~llIHUSI .ll.OKJIa.ll. 3a .ll.eHHOCTTa Ha )l,pY)l{eCTBOTO U rO.ll.UllIHUSI elluHaHcoB OTqeT 3a CbmUSI OTqeTeH 

nepUO.ll.. 

ITo HallIe MHeHue, fO.ll.UllIHUSlT .ll.oKJIa.ll. 3a .ll.eHHOCTTa, U3JIO)l{eH OT cTp. 1 .ll.O cTp. 18 e u3roTBeH B 

CbOTBeTCTBue C npUJIO)l{eHUSI fO.ll.UllIeH elluHaHcoB OTqeT Ha )l,py)l{ecTBoTo KbM 31 .ll.eKeMBpu 2013 f. 
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CITI1tuI A.l( J OTQET 3A <1>llHAHCOBOTO C'bCT05IHllE
 
31 ):(EKEMBPll 2013
 

(BCH'IKH CYMH ca B XHJlH,lJ;H JleBa) 

31,1leKeMBpH 

-,
 llpHJI. 2013 2012
 
AKTlIBlI 

I
_...J HeTeKY~H aKTHBO 

HMOTI1, MaWI1HH H CbOpb)KeHl1jJ 5 14,580 8,123 
HeMaTepHaJlHH aKTHBH 6 608 378]	 <PHHaHcoBH aKTHBH 982 982 
OTCpO'leHH )l,aHb'lHH aKTHBH 14 127 135 

1 HeTeKy~o aKTOBO o6w,o	 16,297 9,618 

.--J 

] 
TeKY~H aKTHBO 
MaTepHaJIHH 3anaCH 8 605 556 
TbproBcKH H )l,pyrH B3eMaHHjJ 7 11,696 11,996 
TIapH'IHH Cpe)l,CTBa H eKBHBaJleHTH 9 7,213 3,919 
Pa3XO)l,H 3a 6b)l,emH nepHO)l,H 529 303 

-I TeKY~o aKTHBO o6~o 20,043 16,774 

~ 06~o aKTOBO 36,340 26,392 

KAmlTAJI 

]	 KaDOTaJI 0 pe3epBO oa co6CTBeOOQOTe 

OCHoBeH KanHTaJI	 12 4,447 1,482 

3aKoHoBH pe3epBH	 11 448 348-= 
Hepa3npe)l,eJleHa IIe~laJl6a/3ary6a	 10 8,641 7,482J 
06~o KaDOTaJI	 13,536 9,312 

IIACHBH 

HeTeKY~o DaCOBO 

3a)l,bJl)KeHHlI no Jll13HHrOBH )l,OrOBOpH	 15 7,256 3,439 

HeTeKY~H DaCOBO o6~o	 7,256 3,439 

TeKY~o DaCOBO 
TbproBcKH 11 )l,pym 3a)l,bJl)KeHHlI 13 12,493 11,080 
KpaTKocpolfHI1 )l,aHblfHH 3a)l,bJl)KeHI1R 171 162 

3aeMI1	 494 

3a)l,bJl)KeHHR no Jll13HHrOBM )l,OrOBOpM	 15 2,884 1,905 

TeKY~o DaCOBO o6~o	 15,548 13,641 

06~o DaCOBO	 22,804 17,080 

06~o co6cTBeo KaDOTaJI 0 DaCOBO	 36,340 26,392 

<PMHaHCOBMTe OT'leTH OT cTpaHHu;a 18 )l,0 cTpaHHu;a 39 ca 0)l,06peHH 14.03.2014 
rO)l,MHa. 

H3IIbJlHHTeJleH )l,HpeKTOp 

BaJlepH MeKT)'n'lHjJH 

P
I 
i 
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CIlli,[(lf A,ll;
 
OTQET 3A BCEOEXBATHlliI ,n;OXO,n;
 
31 )J,EKEMBPH 2013
 

0 (BCH-IKH CYMH ca B XHJUI,[(H J1eBa) 

I 

0
I 

TIpHn• 2013 2012 
. I 

0
 
! ITpUXO,ll.U OT rrpo,ll.(l)I(6u 16 65,733 54,377
 

Pa3XO,ll.U 3a MaTepUMU 17 (8,301) (7,943)
 
Pa3XO,ll.U 3a B'LHIIIHU ycrryru 18 (34,800) (27,678)
 
Pa3XO,ll.U 3a B'L3Harp(l)l(,lJ.eHIDI 19 (6,644) (5,216)


I Pa3XO,ll.U 3a aMOpTU3aIJ.IDI U 06e3IJ.eHKa 5,6 (3,142) (2,508)
 
llpyru Pa3XO,ll.U 20 (2,684) (2,893)
0
 

l,
 TIe'laJI6a OT J];euHocTTa 10,162 8,139
 

0
 <DuHaHcoBH npHXO,ll.H 21 334 579
 
<DHHaHcoBH Pa3XO,ll.U (837) (390)
 

0
 
<DuHaHcoBu rrpUXO,ll.U U Pa3XO,ll.U-(HeTHo) 21 (503) 189
 

TIe'laJI6a npeJ];H J];aHbD;H 9,659 8,328 

Pa3XO,ll.U 3a )J,aH'LIJ.U 22 (1,018) (846) 

TIe'lan6a 3a rOJ];HHaTa 8,641 7,482~ .LJ:pyr Bceo6xBaTeH J];OXOJ];

0 8,641 7,48206lll,o Bceo6xBaTeH ,ll.OXO,ll. 3a rO)J,UHaTa

L 
1,94 5,05.LJ:oxoJ]; Ha aKD;HH 

<DHHaHcoBUTe OTQeTlf OT CTpaHUIJ.a 18 ,ll.O CTpaHUIJ.a 39 ca O,ll.06peHU Ha 14.03.2014 

o 
~J 

npHJIOlKeHiUlTa Ha CTJJaHH~H OT 23 .lIO 41 ca Hepa3.lIeJIHa '!aCT OT HaCTOJImHlI cPllHaHcoB OT'leT 

rO,ll.UHa.9 o 
~ o 
I o 
9 

113n'LJIHHTeneH )J,upeKTop 

BMepu MeKTYfiqIDIH 

~
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Clll1)J;I1 A)); 
OTQET 3A IIPOMEHI1TE B CDECTBEHIDI KAIII1TAJI 
31 ,n:EKEMBPI1 2013 

(BCH'IKH CYMH ca B XHJIHJJ;H JICBa) 

OTuaeH~U ee /.l:O npUTeIKaTeJlU ua eoGeToeu 
KanUTaJl 

OCHOBeH ,Upym Hepa3n. 06II\O 
KanHHlJl pe3epBH neqan6a KanHTan 

CaJl/.l:O KbM 1 Huyapu 2012 1,482 348 5,476 7,306 

ITe4an6a 3a rO)J,HHaTa 7,482 7,482 
furlJIaTeHH )J,HBH)J,eHTH ....(?,~?()). (?,~?()) 

CaJl/.l:o KbM 31 /.l:eKeMOpu 2012 1,482 348 7,482 9,312 

CaJl/.l:O KbM 1 Huyapu 2013 1,482' 348 7,482 9,312 

ITeQan6a3aro)J,HHaTa 8,641 8,641 
,UeKJ1apHpaHH H H3nnaTeHH 
)J,HBH)J,eHTH 

(4,417) (4,417) 

,Upym H3MeHeHHH 2,965 100 (3,065) 

CaJl/.l:O KbM 31 /.l:eKeMOpu 2013 4,447 448 8,641 13,536 

] 

npl1JIOJKeHIUITa Ha crpaHI1Ul1 OT 23 ,!IO 41 ca Hepa3,lleJIHa 'IaCT OT HaCTOHIlIl111 qHlHaHcoB OT'leT 

--.......-----"... ".~~--_._-~------
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CIll1,[(H A,[( 
OTQET 3A IIAPHlIHHTE IIOTOIJ;H 
31 ,[(EKEMBPH 2013 

y
 
9
 

o
 
o
 

j 

rl 

(BCWIKR C)'MR ca B XR~R neBa) 

llapa"lHH nOTO"H OT onepaTHBHa tJ;eHHocT 

IIocThllJIeHIDI. OT nDOlla)J:(6H 
IlJIarn;aHIDI. K'bM llOCTaB4HIUi 

Tlrrarn;aHHH, CB'bp3aHH C TPYllOBJ1 Bb3Harp(l)K,lJ.eHH}I 

TIJIarn;aHHH 3a llaH'bl.l,U 

,UpyrH nOCThrmeHHH OT onepaTHBHa lleHHocT 

HeTeH napH"leH nOTOK OT onepaTHBHa tJ;eHHocT 

llaPHqeH nOTOK OT HUBeCTH"Houua tJ;euuocT 
nOCThIlJIeHIDI OT npollaJK6a Ha ll'bJIrOTpaHHU aKTUBU 

IlJIarn;aHIDI 3a nOKynKa Ha ll'bJIrOTpaHHU aKTUBU 

HeTeH iIapH"leu nOTOK OT HUBeCTH"llOuua tJ;eHuocT 

llaPHqeU nOTOK OT dmuaucoBa tJ;eHuocT 
IInamaHmI no dnIHaHCOB nR3RHr 
IIoJI~eHR RJIR noenOCTaBeHR 3aeMR 
IInamaHmI nOR Oa3noelIeJIeHUe Ha neqan6R 

HeYeu napH"leU nOTOK OT dmHaUCOBa tJ;eHUOCT 

HeTuo (uaMaJIeUHe)/yBeJIHqeUHe Ha napHqUHTe 
cpetJ;CTBa 

HeTeu e4JeKT OT npOMBua ua BaJlyTuH KypcoBe 

TIapl1'-lHH cpeAcTBa B Ha4anOTO Ha rOllUHaTa 

llapHqHH cpetJ;CTBa B KpaB Ha rOtJ;HuaTa 

llpHJl. 31 tJ;eKeMBpH 

2013 2012 

76,737 62,432 
(55,781) (45,834) 

(6,045) (4,488) 
(3,826) (3,707) 

2,163 2,700 

13,248 11,103 

426 423 
(1,983) (883) 

(1,557) (460)
 

(3,645) (2,320) 
(336) (1,273) 

(4,410) (5,013) 

(8,391) (8,606)
 

3,300 2,037 

(6) 

3,919 1,882 

7,213 3,919
 

H3n'bJIHHTeJIeH AupeKTOp 

Banepu MeKTyn4ID1.H 

3aBepl1JI C'bI'JIaCHO 0A 

I 

i 
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CIll1)U1 A,l:( 
ITPI1JIO)I{EHIDI KbM rO,nI111IHIDI <l>I1HAHCOB OTQET 
31 ,nEKEMBPI1 2013 

f 1
"pUJlOiKeUUH KbM $uuaucoBuH OPleTi.-J 

1. Pe310Me ua ~eHuocTTa

:] "CnM,lJ,H" A,Z:( (",Z:(PY)I(eCTBoTo") e aKlI,HOHepHO Jl,PY)I(eCTBO, pefHcTpHpaHo C Jl,eJIO NQ 1455/2005 roJl,HHa OT
 

COqlHHCKH rpaJl,CKH C'bJl, B C'bOTBeTCTBHe C T'bprOBCKlliI 3aKoH jJHa Peny6JIHKa D1>JIrapllil.
 

CeJl,aJIHmeTO H aJl,peC'bT Ha ynpaBJIeHHe Ha ,Z:(pY)l(ecTBoTo e rpaJl, C04>lliI, yJI. CaMoKoBcKO moce 2JI.
 

OCHOBHaTa Jl,eHHOCT Ha Jl,PY)l(ecTBoTo e npeJl,OCTaBjJHe Ha KypHepcKH yCJIyrH, 3a KoeTO e H3J1,aJI,eHO 

YJI,OCTOBepeHHe NQ 0062/03.11.2009r. OT KOMHclliI3a peryJIHpaHe Ha C'b06meHlliITa. 

2. C'leTOBO~ua nOJlUTUKa 

ITo-JI,OJIY e onHcaHa CqeTOBOJl,HaTa nOJIHTHKa, npHJIO)l(eHa npH H3rOTBjJHeTO Ha 4>HHaHcoBlliI O~eT. 

ITOJIHTHKaTa e 6HJIa nOCJIeJl,OBaTeJIHO npHJIaraHa 3a BCwqKH npeJl,CTaBeHH rOJl,HHH, OCBeH aKO H3PHQHO He e 

ynoMeHaTO Jl,pyro. 

] 
2.1 Ra3a 3a U3rOTBHue ua $HuaHcoBuH OT'IeT' 

HaCTOjJmllilT 4>HHaHcoB OTqeT e H3roTBeH B C'bOTBeTCTBHe C H3HCKBaHllilTa Ha Me)l(JJ.yHapOJl,HHTe CTaHJJ,apTH 

3a 4>HHaHcoBH o~eTH (MODO) npHeTH OT EBpOneHCKHjJT C'b103 (MC<I>O, npHeTH OT EC), TbJIKYBaHllilTa Ha 

MC<I>O npHJIO)I(HMH 3a Jl,pY)l(ecTBa OTqHTamH ce no MC<I>O. HacTOjJmHjJT 4>HHaHcoB OT'JeT e H3rOTBeH npH 

CnalBaHe npHHlI,Hna Ha HCTopwqecKaTa lI,eHa, OCBeH B cnyqaHTe Ha H3B'bpmeHa npeOll,eHKa Ha 3eMH H CrpaJl,H, 

4>HHaHcoBH aKTHBH Ha palnOJIO)l(eHHe 3a npoJl,~6a H 4>HHaHcoBH aKTHBH H naCHBH (BKJI. ,Z:(epHBaTHBHH 

HHcTpyMelITH), OTqHTaHH no CnpaBe,lVIHBa CTOHHOCT B neqan6aTa HJIH 3ary6aTa. 

113roTBjJHeTo Ha 4>HHaHcoBHTe OTqeTH B C'bOTBeTCTBHe C MC<I>O H3HCKBa ynoTpe6aTa Ha CqeTOBOJl,HH 

npH6JIH3HTeJIHH Oll,eHKH. KoraTo e npHJIaraJIo CqeTOBOJl,HaTa nOJIHTHKa Ha npeJl,npHjJTHeTO, 

p'bKOBOJl,CTBOTO ce e OCHOBaBaJIO Ha c06cTBeHaTa eH npell,eHKa. EJIeMeHTHTe Ha 4>uHaHcoBuTe o~eTU, 

qHeTO npeJl,CTaBjJHe BKJIlOqBa nO-BUCOKa CTeneH Ha npell,eHKa UJIU cy6eKTHBHoCT, KaKTO U Te3U 

eJIeMelITH, 3a KOUTO npeJl,nOJIO)l(eHHjJTa H Oll,eHKUTe UMaT 3HaqHTeJIHO BJIlliIHUe B'bpXY 4>uHaHCOBHTe 

OTqeTU KaTO lI,jJJIO, ca OTJI,eJIHO onOBeCTeHH B ITpHJIO)l(eHHe 4. 

2.1.1 llpUUnHn na ~eHCTBamoTonpe~npuHTue 

P'bKOBOJl,CTBOTO HMa OCHOBaTeJIHU OqaKBaHUjJ, 'Ie ,Z:(pY)l(ecTBoTo palnoJIara C aJl,eKBaTHU pecypcu, 3a Jl,a 

npoJl,'bJI)l(u Jl,a onepupa B 0603pHMO 6'bJl,eme. ITo TalU npUqUHa ,Z:(pY)l(ecTBoTo npOJl,1>JI)I(aBa Jl,a npHeMa 

npHHQHna Ha Jl,eHCTBamoTo npeJl,npHjJTUe npH U3rOTBjJHeTO Ha CBOjJ 4>HHaHcoB o~eT. 

23
 



u 
CIlli):(11 A):( 

IJ	 IIPI1flO)l(EHIDI KbM rO,DJUllHIDI <1>HHAHCOB OTQET (IIPO,UbJDKEHI1E) 
31 )lEKEMBPH 2013 

I] 2. C'IeToBoAoa DOJIOTUKa (npOA'bJDKeoHe) 

2.1 Ra3a 3a H3rOTBHoe Ha cIlHaaHcoBHH OT'IeT (npOA'bJDKeaue) 

I] 
a/ Hoeu u U3MeHeHU cmaHoapmu, npuemu om /{PYJlCecmeomo. 

] CJIe)l,HlITe CTaH)l,apTl-l 3a m,pBH nbT ca npHeTH OT L(py)J(eCTBOTO npe3 $HHaHCOBaTa rO)l,HHa, 

3anOqBaw,a Ha HJIH CJIe)l, 1 JIHyapH 2013 r. H HMaT Cb~eCTBeHO Bb3)l,eHCTBHe Bbpxy)];py)J(eCTBOTo: 

J 

H3Meaeaue a3 MCC 1 "ITpenCTaBJIHe Ha $HHaHcoBHTe OTqeTH" no OTHomeHHe Ha npyr 

Bce06xBaTeH )l,OXon. OCHoBHaTa npoMJIHa B pe3yJITaT Ha Te3H H3MeHeHHJI e H3HCKBaHe KbM 

npennpWlTHJITa na rpynHpaT n03HUHHTe, npenCTaBeHH B "Apyr Bce06xBaTeH )];oxon" (ABro Bb3 

OCHOBa Ha TOBa n3JlH Te3H n03HUHH nOnJIe)J(aT Ha npeKJIacH$HUHpaHe B neq3Jl6aTa HJIH 3ary6aTa 

BnOCJIenCTBHe (KopeKUHH 3a npeKJIacH$Hl.l,HpaHe). JhMeHeHHJITa He yKaJBaT KOH n03HIJ,HH ca 

npeiJ.CTaBeHH B AB)];. 

,l MCC 19 "Aoxo)l,H Ha Haem JIHua" 6eme H3MeHeH npe3 IOHH 2011 r. BJIHJIHHeTO BbPXY-.... 
)];pY)J(ecTBoTo w,e 6biJ.e CJIeiJ.HOTO: )l,a npH3Hae He3a6aBHo BCHqKH MHH3JlH paJxOnH 3a yCJIYrH; na 

3aMeHH JIHXBeHHJI paJxon H OqaKBaHaTa Bb3Bpbw,aeMocT Ha aKTHBHTe Ha nporpaMaTa C qHCTaTa 

JIHXBeHa CYMa, K3JlKyJIHpaHa qpe3 npHJIaraHe Ha nHCKOHTOB npOI~eHT KbM HeTHOTO 3a.ubJI)J(eHHe 3a 

H3nJIaw,aHe Ha TBbp)l,H iJ.OXO)l,H, ApY)J(ecTBoTo TenbpBa w,e oueHH nbJIHOTO BJIIDIHHe Ha 

H3MeHeHHJITa. 

H3MeHeoue aa MC<I»O 7 "<I>HHaHcoBH HHcTpyMeHTI-I: OnOBeCTJIBaHe" OTHOCHO npHxBaw,aHeTO Ha 

aKTHBHTe C naCHBHTe. TOBa H3MeHeHHe BKJIlOqBa HOBH onOBeCTJlBaHHJI, KOHTO iJ.a yJIeCHJlT 

cpaBHeHHeTO Me)J(.IJ.Y Te3H iJ.PY)J(ecTBa, KOHTO H3rOTBJlT $HHaHCOBHTe CH OTqeTH CnpJlMO MC<I>O B 

CbOTBeTCTBHe C o6w,onpHeTHTe CqeTOBO)l,HH npHHIJ,HnH Ha CAm. 

MC<I»O 10 "KOHCOJIH,lJ,HpaHH $HHaHcoBH O~eTH" ce OCHOBaBa Ha Cbw,ecTBYBaw,HTe npHHIJ,HnH 

qpe3 H,lJ,eHTH$HUHpaHe Ha KOHIJ,enIJ,HJITa 3a KOHTpOJI KaTO onpeneJIJlw, $aKTOp B TOBa, )l,aJIH e)l,HO 

npennpIDITHe TpJl6Ba )l,a 6b)l,e BKJIlOqeHO B KOHCOJIH,lJ,HpaHHTe $HHaHcoBH OTqem Ha npY)J(ecTBoTO

MaHKa. CTaH)l,apTbT oCHrypJlBa )l,OnbJIHHTeJIHH HaCOKH B onpeneJIliHeTO Ha KOHTpOJIa, KoraTO TOBa e 

Tpy)l,HO na ce OIJ,eHH. 

MC<I»O 11 "CbBMecTHH )l,eHHOCTH" ce $oKycHpa nOBeqe BbPXY npaBaTa H 3a)l,'bJI)J(eHHJlTa Ha 

cTpaHHTe no cnopaJyMeHHeTo, a He TOJIKOBa BbPXY npaBHaTa My $opMa. 

MC<I»O 12 "ITpe)l,CTaBliHe Ha yqaCTIDI B )l,pyrH )l,PY)J(ecTBa" BKJIlOqaa H3HCKBaHHJITa 3a 

onOBeCTliBaHe 3a BCHqKH $OpMH Ha YlJaCTHJI B .u.pyrH npe.u.npIDITHJI, BKJIlOqHTeJIHO H CbBMeCTHH 

npe)l,npHJITHJI, aCOUHHpaHH npY)J(ecTBa, npe.u.npIDITIDI CbC CneUH3JlHa ueJI H TaKHBa H3BbH 63JlaHca. 

MC<I»O 13 "OueHKa no CnpaBe)].J1HBa CTOHHOCT", HMa 3a ueJI )l,a ce no.u.06pH CbBMeCTHMOCTTa H )l,a 

ce HaMaJIH CJIO)J(HOCTTa qpe3 npe)l,OCTaBJIHe Ha TOlJHa .u.e$HHHIJ,HJI Ha CnpaBe)l,JIHBaTa CTOHHOCT H 

e)l,HH enHHCTBeH H3TOlJHHK Ha H3MepBaHe Ha cnpaBe,LVIHBaTa CTOHHOCT H H3HCKBaHIDI 3a 

OnOBeCTJIBaHe B MC<I>O. H3HCKBaHHJlTa, KOHTO ca )l,0 rOJIJlMa CTeneH npHBe.u.eHH B CbOTBeTCTBHe 

Me)J(.IJ.Y MC<I>O H 06w,onpHeTHTe CqeTOBo.u.HH npHHIJ,HnH Ha CAm, He paJmHpJIBaT ynoTpe6am Ha 

CnpaBe)].J1HBa CTOHHOCT, HO npe.u.OCTaBJIT HaCOKH KaK Tli TpJI6Ba .u.a ce npHnara, KoraTO HeHHaTa 

ynoTpe6a ce H3HCKBa IDlH e paJpemeHa OT .u.pym CTaH)l,apTH B paMKHTe Ha MC<I>O HJIH 

• 06w,onpHeTHTe CqeTOBo.u.HH npHHIJ,HnH Ha CAm. 

H3MeaeaHH aa MCC 36 "06e3IJ,eHKa Ha aKTHBH", 3a Bb3cTaHoBHMIDI'paJMep Ha onOBeCTJlBaHe Ha 

He$HHaHCOBHTe aKTHBH. TOBa H3MeHeHHe OTMeHH HJlKOH onOBeCTJlBaHIDI 3a Bb3CTaHOBHMHSI paJMep 

Ha 06eKTHTe, reHepHpaw,H napHqHH nOTOIJ,H, KOHTO 6J1xa BKJIIOQeHH B MCC36 B H3.u.aHHeTO Ha 

MC<I>O npe3 2013 rO)l,HHa. 
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CID1,lJ;I1 A,lJ;
 
IIPHJIO)l{EHIDI KbM r0,lU1111HIUI <I>HHAHCOB OTQET (IIPO,UbJI)l{EHHE)
 
31 ,UEKEMBPH 2013
 

]
 

]
 

]
 (6)Ho6U cmm-u'Japmu u mbJl1<Y6aHUR,l<oumo 6ce 0U/e He ca 6Jle3JlU 6 CUJla
 

Pe.n;HQa HOBH CTaH.n;apTH H H3MeHeHIUl Ha CTaH,lJ,apTH, KOHTO ca B ClUIa OT ro.n;HIIIHHTe nepHo,nH,
 

3anOQBamH cne.n; 01 HH)'apH 2013 r., He ca 6linH nplUIO)l(eHH no BpeMe Ha H3rOTBHHeTO Ha T03H


] <pHHaHCOB orqeT. ' .
 

He ce OqaKBa HHKOH OT THX .n;a npe,nH3BHKa 3HaqHTeneH e<peKT BbPXY <pHHaHcoBHH OTqeT Ha
 

npY)I(eCTBOTo, C H3KnlOqeHHe Ha cne.n;HHTe:
 

MC~O 9 ,,<I>HHaHcoBH HHcrpYMeHTH" ce OTHaCJI .n;o KnacH<pHKaQIUlTa, H3MepBaHeTO M 

npH3HaBaHeTO Ha <pHHaHcoBH aKTHBM H naCMBH. MC<I>O 9 6eIIIe ny6nHKYBaH npe3 HoeMBpH 2009 M 

OKTOMBpH 2010 r. TOM 3aMeCTBa qaCTH OT MCC 39, KOHTO ce OTHaCJlT ,no KnacH<pHKaQIUlTa M 

OlJ,eHKaTa Ha <pMHaHcoBH HHcrpyMeHTM. MC<I>O 9 H3MC.KBa <pHHaHcoBHTe HHcrpYMeHTH ,na 6n,naT 

KnacH<pHQHpaHM B ,nBe OlJ,eHbqHM KaTeropHH: Te3M, KOHTO ce H3MepBaT no CilpaBe,nnHBa CTOMHOCT 

M Te3M, H3MepBaHH no aMoprH3HpyeMa CTOHHOCT. KnacM<pHQHpaHeTo ce npaBH no nnpBOHaqanHO 

npH3HaBaHe. KnacM<pMKaQlUlTa 3aBHCH OT 6H3Hec Mo.n;ena, no KOHTO npe.n;npHJITHeTO ynpaBnJlBa 

CBOHTe <pMHaHCM M OT ,norOBopHMTe xapaKTepHCTMKH Ha napHqHHTe nOTOlJ,H Ha HHcrpyMeHTa. 3a 

<pHHaHcoBH 3a.n;bn)l(eHHJI, cTaH,napTDT 3ana3Ba nOBeqeTO OT H3HCKBaHHJlTa Ha MCC 39. OCHOBHilTa 

npOMJlHa ce CbCTOM B TOBa, qe B cnyqaMTe, KoraTO 3a <pHHaHcoBH 3aADn)l(eHHH e B3eTa OIIlJ,HJlTa 3a 

cnpaBeMHBaTa CTOHHOCT, qaCTTa OT npOMJlHaTa Ha cnpaBeMHBaTa CTOMHOCT nopaAH c06cTBeHHJI 

Kpe.n;HTeH pHCK Ha npe.n;npHJITHeTO ce OTQHTa B ,npyr Bce06XBaTeH ,nOXO.n;, BMeCTO B OTqeTa 3a 

.n;oxo.n;UTe, OCBeH aKO He Cb3,naBa CQeTOBO,nHO HepaBHeHHe. npY)l(eCTBOTO TenbpBa Il\e OlJ,eHH 

nbnHOTO BnUJIHHe Ha MC<DO 9 H Bb3HaMepJlBa ,na npHeMe MC<I>O 9 He nO-KnCHO OT CqeTOBO.n;HUJI 

nepHO.n;, 3anOQBam Ha linM cne,n 1 JlH)'apM 2015 r. 

KPMC~O 21 "Han03H" onpe,nenJl OCqeTOBo,nJlBaHeTO Ha 3aAbR)l(eHHeTO 3a nJIaIl\aHe Ha Hanor, 

KOHTO He ce rpeTHpa KaTO no.n;oxo,neH ,naHbK. Pa3J1CHeHMeTO pa3rne)I()J.a Koe e 3aAbn)l(aBamOTO 

cb6HTHe 3a nnamaHe Ha .n;aHbKa H Kora rpJl6Ba ,na 6b,ne npH3HaT naCHB.B MOMeHTa npY)l(eCTBOTO He 

e no.n;nO)l(eHO Ha 3HaQHTeJIHU Han03H, nopa,nH KoeTO H BnHJIHMeTO BnpXY Hero He e CbIII,eCTBeHO. 

lliMa ,npyrH MC<I>O lUIU KPMC<I>O pa3J1CHeHUJI, KOUTO He ca ane3nH B CHJIa, H 3a KOHTO ce OQaKBa 

,na OKa)l(aT CbmeCTBeHO BJIHJlHHe BnpXY npY)l(eCTBOTO. 
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C'IeTOBOJJ;oa nOJIOTOKa (np0JJ;'bJliKeooe) 

2.2 CJJ;eJIKO B 'IY'K)J;ecTpaooa B3Jlyra 

(a) (/JYH1<Z/uolW.flfla 6(JJlyma U (J(JJlyma fla npeOCma6Jme 

Or.u;eJIHlfTe eJIeMeHTM Ha qmHaHcoBMTe OTqeTM Ha ,[J;pyJKeCTBOTo ce OIJ,eWIBaT BbB BaJIyTaTa Ha 

OCHOBHaTa HKOHOMHqeCKa cpe.u;a, B KOHTO rrpe.u;rrpMHTHeTO H3BbpIUBa .u;eHHocTTa CH 

("<pYHKIJ,HOHaJIHa BaJIyTa"). 

rO.u;MIlIHHH <pHHaHcoB OTqeT e rrpe.u;CTaBeH B XMJI. 6bJIrapCKH JIeBa, KOHTO e <!JYHKIJ,MOHaJIHa BaJIyTa H 

BaJIyTa Ha rrpe.u;CTaBHHe 

bbJIrapCKHHT JIeB e <!JHKcHpaH KbM eBpOTO (EUR), nocpe.u;CTBOM MexaHH3Ma Ha BaJIyTHHH CbBeT, 

BbBe.u;eH B Perry6JIHKa bbJIrapMH OT 1 HHyapH 1999r. 

(6) CoeJl1<u Uc(JJloa 
C.u;eJIKHTe B qy){()leCTpaHHa BaJIyTa ce TpaHc<popMMpaT BbB <pyHKIJ,MOHaJIHa BaJIyTa, KaTO ce rrpMJIara 

O<!JMIJ,MaJIHHH KYpC 3a CbOTBeTHMH .neH. TIeqaJI6HTe M 3ary6MTe OT rrpOMHHa BbB BaJIyTHHTe KypcoBe, 

Bb3HHKHaJIH B pe3yJITaT Ha pa3IIJIaw;aHMH no c.neJIKM B qyJK;J;ecTpaHHa BaJIyTa, KaKTO H OT 

rrpeOIJ,eHKa no 3aKJIIOqHTeJIeH BaJIyTeH KYpC Ha .neHoMllHHpaHHTe B qy){()leCTpaHHa BaJIYTa aKTHBM M 

naCHBH ce npH3HaBaT B OTqeTa 3a .noxo.u;MTe. 

MOHempHHTe aKTHBM H naCHBM B qy){()lecTpaHHa Banym ce OTqHTaT no 3aKJIIOqHTeJIeH KYpC Ha bHE 

KbM .naTaTa Ha 6aJIaHca. 

31 JJ;eKeMBpo 31 JJ;eKeMBpo 
2013 r. 20l2r. 

JleBa JIeBa 

1 eBpo ce paBHjlBa Ha 1.95583 1.95583 
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2. C1JeTOBO~Ha DOJlHTHKa (Dpo~bmKeHHe) 

-, 2.3 ,L(bJlfOTpaiiHH MaTepHaJlHH aKTHBH 
i 
I 

.~ 

~'hnrOTpaHHllTeMaTep"anH" aKTllBll ce OT'IHTaT mpBOHa'ianHO no ueHa Ha npH,l:(06llBaHe, KO»TO BKmO'IBa
 

nOKynHaTa ueHa, BKmOqllTenHO MIITa II HeB'h3CTaHOBHMll AaH'hUll, KaKTO II BCIJqKll npeKll pmXOAH,
 

He06xo)),llMll 3a npHBeJK,Z:(aHeTO Ha aKTHBa B HaCTO»II.1,IDI My BH,l:( H MeCTOHaXOJK,Z:(eHHe.
 

Cne)), n'hpBOHaqanHOTO HM npll3HaBaHe ,nMA ce OT'IlITaT no ueHa Ha npHA06HBaHe, HaManeHa C
 

HaTpynaIDITe aMopTll3aUHll H eBeHryanHlITe 3ary6H OT 06e3ueHKH.


l AMopTH3aUIDITa ce Ha'illCR»Ba Ha 6ma Ha nHHeHHIDI MeTO)), B'hpXY oueHeHIDI none3eH )l(HBOT Ha aKTHBHTe.
 
~ AKTllBlITe ce aMoprH3HpaT OT )),aTaTa Ha npH,l:(06HBaHe HnK B'hBeJK,Z:(aHe B eKCnnOaTaQHR. 

AMOpTH3aUIDITa Ha aKTHBHTe ce Ha'IHcn»Ba no nHHeHHHSI MeTO)), C uen pmnpe)),en»He Ha pmnHKaTa 

Me)l(,[\y 6anaHCOBaTa CTOHHOCT H OCTaTh'lHaTa CTOHHOCT B'hpXY none3HHSI lKHBOT Ha aKTHBHTe, KaKTO 

cne)),Ba: 

• 06opy)),BaHe II C'h0p'hlKeHl-ffi 3.3 ro,l{llHH 

• KOMnlOTpH 2 fO,l{HHH 

• ABTOM06HnH 5 rO,l{llHH 

• CTonaHCKll HHBemap 6.7 rO,l{HHH 

OCTaThqHaTa CTOHHOCT H none3HHSI JKHBOT Ha aKTHBHTe ce npepmrne)l(,[\aT, H aKO e He06xo,l{HMO, ce
 

npaBHT C'hOTBeTHH KopeKUHH K'hM BeRKa ,l{ara Ha H3roTB»He Ha epHHaHCOBHSI OT'IeT.
 

KoraTo 6anaHCOBaTa CTOHHOCT e nO-BHCOKa OT B'h3CTauoBllMaTa CToiiHOCT, ,l{MrOTpaHHIDIT MaTepHaneH
 

aKTHB ce OT'IlITa no HerOBaTa B'h3CTauoBHMa CToiiHOCT.
 

llelIan611Te H 3ary6KTe OT H3nHCBaHe Ha ,lJ,MrOTpaHHH MaTepHanHH aKTHBll ce onpe,l{eR»T KaTO ce
 

C'hnOCTaBHT nOCThnneHHSlTa C 6anaucoBaTa CTOHHOCT H ce OT'IlITaT B OT'IeTa 3a ,l{OXO,l{HTe.
 

PmXO,lJ,HTe no 3aeMH ce OT'IHTaT KaTO TeKyll.l, pmxo,l{.
 

2.4 HeMaTepHaJlHH aKTDBH 

(a) IlpozpaMHU npoOyKmU 

llporpaMHH npO.lJ.YKTH ce OT'lHTaT no HCTOpIJqeCKa CTOHHOCT. Te ce aMOpTH3HpaT no nHHeHHHSI MeTO,l{ 

3a CpOK OT 2 rO,l{HHH. 

2.5. 06e3QeHKa Ha HeeJlHHaHcoBH aKTHBH 

AKTllBll, KOHTO HMaT HeOnpe,l{eneH none3eH lKHBOT He ce aMopTH3HpaT, a ce npOBepHBaT 3a 06e3ueHKa Ha 

rO,l{HIIIHa 6ma. AKTHBll, KOHTO ce aMopTH3HpaT, ce nperneJK,Z:(aT 3a HaJIHlIHe Ha 06e3u,eHKa, KoraTO ca Ha 

..mu,e C'h6HTHH HnH HMa npOMHHa B 06CTOHTenCTBaTa, nO,l{CKmBaIIJ,H, 'Ie 6anaHCOBaTa CTOHHOCT Ha 

aKTHBHTe He e B'h3CTaHOBHMa. 3a 3ary6a OT 06e3ueHKa ce npH3HaBa cyMaTa, C KOHTO 6anaHCOBaTa 

CTOHHOCT Ha)),XB'hpnH B'h3CTaHOBHMaTa. B'h3CTaHOBHMaTa CTOHHOCT e nO-BHCOKaTa OT HeTHaTa npo,lJ,aJKHa 

CTOHHOCT II CTOMuOCTTa B ynoTpe6a. 3a ,l{a ce onpe,l{enH CTOHHOCTIa B ynorpe6a, aKTMBHTe ce rpynHpaT B 

HaH-MaJIKHTe B'h3MOlKHll pmrpaHll'IHMH e,lJ,HHHu,H, reHepllpall.l,ll napAAHll nOTOUH. HeqmHaHcoBH aKTllBH 

pmnHlIHll OT nOnOlKHTenHa penyTau,IDI, KOHTO no.unelKaT Ha 06e3ueHKa, ce nperneJK,J:t:aT 3a HanHqHe Ha 

npH3HaUll 3a Heo6xOAllMOCTIa OT 06e3ueHKa K'hM BCRKa OTlIeTHa AaTa. 

K'hM BCHKa 6anaHCOBa ,l{aTa 3a 06e3u,eHeHHTe B npe,l{XO,l{HH nepllO,l{ll HeepllHaHCOBH aKTHBH, pmnIJqHH OT 

nOJIOJKHTeJIHaTa ThprOBCKa penyrau,IDI ce H3B'hpllIBa nperne,l{ 3a eBeuryanHO peHHTerpHpaHe Ha 3ary6wre 

OT 06e3ueHKa. 

3a uyJK,Z:(HTe Ha TeCTa 3a 06e3ueHKa aKTHBHTe ca rpynHpaHH Ha HaH-HHCKllTe HHBa, 3a KOHTO MOlKe ,l{a ce 

H,l:(emHepHu,llpa e,l{llHHua reHepHpall.l,a napWIHH nOTou,H. 

27 



CIlli)U1 A):(
 
ITPHJIO)I{EHIDI K'bM rO~MIlIHIDI <I>I1HAHCOB OTlIET (ITPO~1>JDKEHME)
 
31 ~EKEMBPH 2013
 

2.6. MaTepuaJluu 3anacu 

MaTepHaJIHHTe 3anaCH BKJUO'IBaT MaTepHaJIH H CTOKH. 

MaTepHaJIHHTe sanaCH ca npe,ll,CTaBeHH no nO-HHCKaTa OT lJ,eHaTa Ha npH,lI,06HBaHe H THXHaTa HeTHa 

peaJIHSHpyeMa CTOHHOCT. PaJXO,ll,bT npH nOTPe6JIeHRe ce onpell.eJIH no MeTOJJ;a "cpeJJ;HO- npeTerJIeH 

Ce6eCTOHHocrra Ha rOTOBaTa np0ll.YKlJ,IDI H HesaBbpllIeHOTO npOHSBO,ll,CTBO BKJIlO'IBa paJXOJJ;HTe no 

saKynyBaHe HJIH npOH3BOJJ;CTBOTO HM, npepa60TKa H ,lI,pyrH npeKH paJXO,ll,H. <I>HHaHcoBHTe paJXOJJ;H He ce 

BKJIlO'IBaT B CTOHHocrra Ha MaTepHaJIHHTe sanaCH. 

HeTHaTa peaJIHSHpyeMa CTOHHOCT e oueHKa Ha npOJJ;roKHaTa ueHa npH HOpMaJIHO npOTH'IaHe Ha 

JJ;eHHocrra, HaMaJIeHa C paJXO,ll,HTe 3a JJ;OBbpmBaHe H npoJJ;3)l(6a. 

2.7. epuuaucoBu aKTUBU 

,I(pyJKeCTBOTO KJIacmlmUHpa <pHHaHCOBHTe CH aKTHBH B K~TeropIDITa 3aeMH H B3eMaHIDI. 

KJIacH<pHUHpaHeTo 3aHHCH OT ueJITa Ha npH,lI,06HBaHe Ha <pHHaHcoBHH aKTHB. P1>KOBOJJ;CTBOTO onpeJJ;eJUI 

KJIacH<pHu,HpaHeTo Ha <pHHaHCOBHTe aKTHBH npH nbpBOHa'IaJIHOTO HM npHJJ;06HBaHe H npaBH I

nOCJIe,ll,Barn;a Ou,eHKa Ha KJIacH<pHKau,IDITa K'bM Kpa~ Ha BceKH OrqeTeH nepHO,ll,. 

3aeMU U 63eMaHU51 

3aeMH H BseMaHIDI ca He,ll,epHBaTHBHH <pHHaHcoBH aKlliBH C <pHKCHpaHH HJIH onpeJJ;eneHH IUlauJ,aHIDI, 

KOHTO He ce npryBaT Ha aKTHBeH naJap. Te ca BKJIlOtIeHH B KpaTKOCpO'IHH aKTHBH, C HSKJlIOtIeHHe Ha TeSH 

C naJJ;eJK nOBetIe OT 12 Meceu,a CJIeJJ; JJ;aTaTa Ha 6aJIaHca, KOHTO ce KJIacH<pHIJ,I1paT KaTO ,lI,"bJIrocpotIHH. 

3aeMI1Te H B3eMaHI1HTa ce BKJIIOtIBaT B KaTeropIDITa Ha nproBcKH H ll.PyrH B3eMaHIDI B C'IeTOBOJJ;HIDI 6aJIaHc. 

2.8 T'LproBcKu B3eMaUUH 

TbprOBCKHTe B3eMaHIDI ce npH3HaBaT nbpBOHaqaJIHO no cnpaBeJJ;JIHBa u,eHa, a B nOCJle,ll,CTBHe no 

aMopTH3HpaHa CTOHHOCT (KaTO ce Hsnon3Ba MeTOJJ;a Ha e<peKTHBHlliI JIRXBeH npou,eHT), HaMaJIeHa C 

eBeHTYaJIHa npOBHSIDI sa 06esu,eHKa, OCHOBaBaw;a ce Ha npemeJJ;, HSBbpUIBaH OT pbKOBOJJ;CTBOTO, Ha 

CaJIJJ;aTa B KpaSi Ha BceKH Meceu,. lIpoBHsIDI sa 06eSu,eHKa ce npaBH B CJIyqaH, 'Ie Cbw;ecTByaa 06eKTHBHO 
\ 

JJ;OKa3aTeJICTBO, 'Ie ,[(pyJKeCTBOTo IDIMa JJ;a 6bJJ;e B CbCTOSlHHe JJ;a cb6epe BCH'lKH .L\"bJIJKHMH CYMH CbmaCHO 

n1>pBOHa'IaJIHHTe yCJIOBHH no OTHomeHHe Ha CbOTBeTHIDI paJ'IeT. 3a HHJJ;HKaTOPH Ha HaJIH'IHeTO Ha 

OCHOBaHHe sa 06e3u,eHKa ce C'IHTaT SHatIHMH <pHHaHcoBH saTPYJJ;HeHIDI Ha KJIHeHT, o6S1BSlBaHe B~ HeCbCTOSlTeJIHOCT, saKbCHeHlle B nJIaw;aHeTO HJIH HeITJIaw;aHe B1>o6w;e. CyMaTa Ha 06eSu,eHKaTa e 

paJJIHKaTa Me)l{):{y 6aJIaHCOBaTa H Bb3CTaHOBHMara CTOHHOCT. lIocneJJ;HaTa npeJJ;cTaBmIBa HaCTOjl.luaTa 

CTOHHOCT Ha napH'IHHTe nOTOu,H, .L\HCKOHTHpaHa C e<peKTHBHHSI JIHXBeH npOu,eHT. PaJMep1>T Ha 

npOBHSIDITa sa 06esueHKa ce npHSHaBa B OTQeTa 3a JJ;OXOJJ;HTe. BseMaHIDI C npOCpOQHe no-romlMO OT 360 
JJ;HH ce o6esueHSlBaT C IJ,SIJIaTa HM CTOHHOCT. 

lIpH ITJIarn;aHe OT cTPaHa Ha KJIHeHT Ha BseMaHe, sa KOeTO BetIe e 6HJIa HatIHCJIeHa 06eSu,eHKa, ce 

HSBbpllIBa o6paTHa Ha Ha'IHCJIeHHeTO Ha o6esueHKaTa onepau,IDI. TjJ ce oTpaJSlBa B HaMaJIeHHe Ha 

paJxo.L\HTe sa 06eSu,eHKa, nOCO'IeHH B OT'IeTa sa JJ;OXOJJ;HTe. 

2.9 IIapB'IuB cpe;:J.cTBa B napU'IHH eKBUBaJIeHTH 

IIapH'IHHTe Cpe.L\CTBa H napHqHH eKBHBaJIeHTH BKJIlOqBaT napH B 6pOH H napH no 6aHKoBH CMeTKH JJ;pym 

BHCOKO JIHKBH)J,HH KpaTKOCpOqHH HHBeCTHIJ,I1H C ITbpBOHaqaJIeH na,L\eJK OT 3 Meceu,a H nO-MaJIKO, KaKTO H 

6aHKOBH OBbp.L\pa<pTOBe. B 6aJIaHCa OBbP.L\pa<pTHTe ce BKJIlOqBaT KaTO KpaTKOCpOqHO 3a.L\"bJIJKeHHe B 

KaTeropllilTa Ha KpaTKOCpOtIHHTe 3aeMH. 

28
 



1 CIll1)J,I1 A,l]; 
"l	 TIPllJIO)I(EHIDI KbM rO,D;Ill11HIDI <I>I1HAHCOB OTQET (TIPO,D;bIDICEHI1E) 

31,D;EKEMBPI12013 
1 
\ 2.10 Co6cTBeB KaUHTaJl 
~ 

1 Ih.D,a,Ilemne 06HKHoBemf aKu.IDf ca KJIacHqIHQnpaHH KaTO OCHOBeH KarnITaJI, Komo e npeAcTaBeH no 

HOMHHaJIHaTa CH CTOHHOCT CbrJIaCHO cb.D,e6HOTO peIIleHHe 3a pemclpaQIDl Ha ,[(pY)l{ecTBoTo.
"I 

KanHTaJIbT Ha .D,pY)l(ecTBoTo e npe.D,CTaBeH B pa3Mep, CbOTBeTCTBa~Ha cbAe6Ho-pemclpHpaHIDl. 

] 2.11. TeKY~H H OTCpOqeHH ~aB'L"H 

Pa3XO.D,bT 3a TeKY~ .D,aHbK, npH3HaT B OTqeTa 3a .D,OXO.D,HTe, e onpeAeJIeH CbfJIaCHO npHJlO)l(HMOTO

1 .D,eHCTBa~o .D,aHbqHO 3aKOHO.D,aTeJICTBO B CTpaHaTa KbM .D,aTaTa Ha CbCTaB5IHe Ha rOAHIIlHHjJ qIHHaHcoB 
~ OTqeT. 

1 
J OrcpOqeH AaHbK ce HaqHCJI5IBa no 6aJIaHCOBIDl MeTO.D, 3a BCH'IKH BpeMeHHH pa3JIHKH, 51B5IBaw.H ce Me)l{.D,y 

.D,aHbqHaTa OCHOBa Ha aKTHBHTe H naCHBHTe H 6aJIaHCOBaia HM CTOHHOCT BbB $HHaHcoBHTe OTqeTH. AKO 

06aqe, .D,aHb'lHHTe BpeMeHHH pa3JIHKH Bb3HHKBaT OT nbpBOHa'laJIHOTO npH3HaBaHe Ha aUHB HJIH naCHB 

npH pa3JIH'lHa OT 6H3Hec KHM6HHaQIDl lpaH3aKQIDl, ~oeTO He e 3aCerHaJIO HHTO CqeTOB.D,HaTa, HHTO 

.D,aHbqHaTa neqaJI6a l3ary6a/ no BpCMC Ha TPaH3aKQH5ITa, TO Ta3H pa3JIHKa He ce OCqeTOBO.D,51Ba. 
~ 
t llpH H3'1HCmIBaHe Ha OTCpOqeHHTe .D,aHbu.H ce H3nOJI3BaT .D,aHbqHHTe CTaBKH H HopMaTHBHa ypc.D,6a,
 

KOHTO .D,eHCTBaT KbM .D,aTaTa Ha CbCTaB5IHe Ha 6aJIaHca, KOHTO ce OTHaC5IT 3a nepHO.D,HTe Ha OqaKBaHOTO
 

06paTHO np05lBJIeHHC Ha .D,aHbqHHTe BpeMCHHH pa3JIHKH.
 

OrcpOqeH ;J,aHbqeH aKTHB ce npH3HaBa caMO B CJIyqaH, 'Ie e Bep05lTHO HaJIH'lHeTO Ha .D,OCTaTb'lHH no
 

pa3Mep 6b.D,C~H 06JIaraeMH ne'laJI6H, cpew.y KOHTO Te3H aKTHBH .D,a MoraT .D,a 6b.D,aT H3nOJI3BaHH.
 

2.12 )l;oxo~o Ha HaeTO JlD..a 

(a )3aObJl:>ICeHUR npu neucuouupaue 

,[(pyJKeCTBOTO HMa yTBbp.D,CH ITJIaH 3a AOnbJIHHTeJIHO nCHCHOHHO oCHryp5lBaHe. CbrJIaCHO KO.D,eKCa Ha 

TPy.D,a npH npeKpaT5IBaHe Ha lpy.D,OBOTO npaBooTHOIIleHHc, CJIC.D, KaTO pa60THHK'bT HJIH CJIyJKHTeJI5IT e 

npH.D,06HJl npaBO Ha neHCIDl 3a oCHrypHTCJIeH CTa)I( H B'b3paCT, ,[(pY)l(ecTBoTo e 3a,1lbJl)l{eHO Aa My H3nJIaTH 

06e3~eTeHHe B .D,ByKpaTeH pa3Mep Ha 6pyTHOTO MeCeqHO TPy.D,OBO Bb3Harpa)l(.D,CHHC KbM .D,aTaTa Ha 

npeKpaT5IBaHe Ha TPy.D,OBOTO npaBOOTHOIIleHHe. B cnyqaH, qC pa60THHK'bT HJlH CJIY)I(HTCJI5IT e pa60THJI B 

)J:pY)l(eCTBOTO npe3 nOCJIe.D,HHTe 10 rO.D,HHH, pa3Mep'bT Ha 06e3~ereHHeTo Bb3JIH3a Ha IIleCTMeCeqHIDl 

pa3Mep Ha 6pyTHOTO My TPy.D,OBO Bb3Harpa)l(.D,eHHC. 

3aA'bJl)l(eHHeTO 3a H3ITJIa~aHe Ha Ae$HHHpaHH .D,OXO.D,H ce H3qHCJI5IBa rO.D,HIIlHO OT He3aBHCHMH aKTlOepH, 

KaTO ce H3nOJI3Ba Kpe.D,HTHAA MeTO.D, Ha nprH03HHTe e.D,HHHu.H. CeraWHaTa CTOHHOCT Ha 3a.D,bJIJKeHHeTO 3a 

H3ITJIa~aHe Ha .D,e$HHHpaHH .D,OXO.D,H ce onpe.D,eml KaTO ce .D,HCKOHTHpaT OqaKBaHHTe 6b.D,eIQH H3XO.D,51IQH 

napHqHH nOTO~H, C JIHXBeHHTe npou.eHTH Ha BHCOKOKaqeCTBeHH J],bpJKaBHH QeHHH KHHJKa, KOHTO ca C 

na.D,e)l(, 6JIH3bK .D,O T03H Ha C'bOTBCTHOTO 3a;J,bJI)I{CHHe, H BbB BaJIyTaTa, B Kono ca J],CHOMHHHpaHH 

ITJIaw.aHAATa. 

AKTlOepcKHTe nel.laJI6H H 3ary6H, Bb3HHKHaJIH B pe3yJITaT Ha npaKTHqeCKH KopeKJ..J.HH H npOMCHH Ha 

aKTlOcpCKHTe npeJ],nOJIOJKeHIDl, ce npH3HaBaT B OT'leTa 3a .D,oxoJ],IiTe Ha 6a3a OCTaBaIQHjJ cpe.D,eH CPOOK Ha 

npOCJIy)I(BaHe Ha CbOTBeTHHTe CJIy)I(HTeJIH. Pa3XOJ],HTe 3a npe.D,HIIleH TPY~OB CT3)I( ce npH3HaBaT B orqeTa 

3a .D,OXOJ],HTe B MOMeHTa Ha T5IXHOTO Bb3HHKBaHe, OCBeH B cnyqaHTe, KoraTO neHCHOHHHjJ nJIaH e Cb3.D,a.D,eH ., 

C yCJIOBHe, 'Ie CJIyJKHTeJIHTe Tp5l6Ba J],a OCTaHaT Ha pa60Ta 3a onpe.D,eJIeH nepHO.D, OT BpeMe. B TaK'bB 

CJIytIaH pa3XO.D,HTe 3a npeJ],HIIleH Tpy.D,OB CTa)I( ce aMopTH3HpaT no JIHHeHHH5I MeTO.D, 3a "nepHOJ],a Ha 

npH.D,06HBaHe''. 
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31 ,[(EKEMBPll 2013
 

2.13 npOOU3UU 

IIpoBlf3lflf ce OTqmaT, KoraTO B'b3HlfKHe HaCTQjUn;O C'b.n;e6Ho, KOHCTpyKTlfBHO lfnlf HopMaTlfBHO 

3a.n;'bnJKeHlfe 3a ,l];py)l(eCTBOTo, B pe3ynTaT Ha MlfHanlf C'b6lfTlfR, KoraTO ce OqaKBa .n;a B'b3HlfKHaT 

lf3XO.n;Rrn;lf naplfqHlf nOTOn;lf 3a noraCRBaHe Ha 38.,l1,M)I(eHlfeTO If KoraTO MO)l(e .n;OCTaThqHO TOqHO .n;a ce 

onpe.n;enlf cyMaTa Ha caMOTO 3a.n;M)I(eHlfe. IIpoBlf3lflf 3a 6'b.n;ern;lf 3ary6lf 01' .n;eUHOCTTa He ce nplf3HaBaT. 

KoraTo lfMa HRKonKO no.n;06Hlf 3a.n;'bn)l(eHlfR, BepORTHOCTTa .n;a B'b3HlfKHaT lf3XOMrn;lf naplfqHlf nOTOn;lf 3a 

TRXHOTO noraCRBaHe ce On;eHRBa KaTO ce B3eMa npe.n;Blf.n; n;enlfR Knac 01' 38.,l1,'bn)l(eHlfR. IIpOBlf3lfR ce 

nplf3HaBa .n;Oplf If B cnyqme, B KOlfTO BepORTHOCTTa .n;a B'b3HlfKHe lf3XO.n;Rrn; naplfqeH nOTOK 3a .n;a.n;eHO 
3a.n;'bn)l(eHlfe B Knaca e ManKa. 

IIPOBlf3lflfTe ce On;eHRBaT no HacTORrn;aTa CTOUHOCT Ha pa3xo.n;me, KOlfTO ce OqaKBa .n;a 6'b.n;aT 
He06xo.n;lfMlf 3a noraCRBaHe Ha 38.,l1,'bn)l(eHlfRTa lf3nomBaU~lf .n;lfCKOHTOB npOn;eHT npe.n;lf .n;aH'bn;lf, KOOTO 

oTpa3RBa TeKyrn;a na3apHa On;eHKa Ha plfcKoBeTe CB'bp3aHlf C'bC 38.,l1,M)I(eHlfeTo. 

T'bprOBlfR 3a.D;'bn)l(eHlfR ca 3a.n;'bn)l(eHlfR 3a 3annarn;aHe Ha CTOKlf Ifnlf ycnyrlf, KOlfTO ca 6lfnlf npH.n;06lfTlf 

01' .n;ocTaBqlfn;lf B 06HqaUHlfR xo.n; Ha CTonaHCKaTa .n;euHOCT. T'bprOBCKlfTe 3a.n;'bmKeHlfR ce KnaCmplfl.(lfpaT 

KaTO TeKyrn;lf 3a.n;'bn)l(eHlfR, aKO nnarn;aHeTO e .n;M)I(lfMO B paMKlfTe Ha e.n;Ha ro.n;lfHa Ifnlf nO-ManKO (Ifnlf 
HOpManHlfR n;lfK'bn Ha CTonaHCKaTa .n;eUHOCT e no-.n;'bn'br), aKO cnyqaRT He e TaK'bB, Te ce npe.n;CTaBRT KaTO 

HeTeKyrn;lf 3a.D;'bn)l(eHlfR 

T'bprOBCKlfre 3a.n;'bn)l(eHlfR ce nplf3HaBaT n'bpBOHaqanHO no cnpaBeMlfBa n;eHa, a B nocne.n;CTBlfe no 

aMOpTlf3lfpaHa CTOUHOCT KaTO ce lf3nomBa MeTo.n;a Ha e<peKTlfBHlfR nlfXBeH npou.eHT. 

2.15 npU3Haoaue Ha UpUXOj(UTe 

IIPlfxo.n;lfTe BKmOqBaT cnpaBeMlfBaTa n;eHa Ha npo.n;8.,lI,eHlfTe CTOKH If ycnyrlf, HeTHO 01' .n;aH'bn;lf B'bpXY
 

.n;06aBeHaTa CTOUHOCT If npe.n;OCTaBeHlf OTCThlIKlf.
 
,l];pY)l(ecTBoTo nplf3HaBa nplfXO.n;, KoraTO: TOU MO)l(e H8.,lI,e)l(HO .n;a 6'b.n;e ou.eHeH, C'brn;ecTByBa clfrypHocT,
 

qe rn;e npOlf3TeKaT 6'b.n;eI.Qlf nomlf 3a .n;py)l(ecTBoTo If nOCOqeHlfTe no-.n;ony cnen;lf<plfqHlf ycnOBlfR ca
 

Cna3eHlf 3a BCRKa npo.n;a)I(6a, lf3B'bprneHa 01' .n;py)l(ecTBoTo. He ce CqlfTa, qe e lf3B'bprneHO Ha.n;e)l(HO
 

OCTOUHocTRBaHe Ha nplfXo.n;a, KarOTO C'brn;ecTByBaT ycnoBHocTlf no OTHorneHlfe Ha HerOBOTO B'b3HlfKBaHe.
 

Cne.n; KaTO Te 6'b.n;aT npeMaxHaTlf e B'b3MO)l(HO .n;a ce lf3B'bprnlf H8.,lI,e)l(.D;HO OCTOUHocTRBaHe Ha nplfxo.n;a.
 

(a) llpoOQ:JIC6Q lW cmOKU 

IIPlfxo.n;lfTe 01' npo.n;a)I(6lf Ha CTOKlf ce nplf3HaBaT, KoraTO ,l];pY)l(ecTBoTo e npeXB'bpnIfnO B 3HaqlfTenHa 

CTeneH lf3ro.n;lfTe If plfcKoBeTe B'bpXY CTOKaTa Ha KynyBaqa. MOMeHThT Ha npeXB'bpnRHeTo ce 

y.n;ocToBepRBa C no.n;nlfCBaHeTO Ha nplfeMo-npe.n;aBareneH npoToKon 01' cTpaHa Ha KnlfeHTa.. 

(6) llpoOQ:JIC6u lW yCJlyzU 

IIplfxo.n;me 01' npe.n;OCTaBeHlf ycnyrn ce nplf3HaBaT B OrqeTHlfR neplfO.n;, B KOUTO ca lf3B'bprneHlf, Ha 
6a3aTa Ha creneHTa Ha lf3n'bnHeHlfe. TSI ce y.n;OCTOBepSlBa C no.n;nlfcaHlfOT .n;BeTe crpaHlf npOTOKonlf 3a 

nplfeMaHe Ha eTana 01' lf3n'bnHeHlfeTO Ha C'bOTBeTHaTa ycnyra. Pa3Mep'bT Ha nplfxo.n;lfTe ce onpe.n;enR Ha 
6a3a C'bOTHOrneHlfeTO (npou.eHTa)a lf3B'bpellIaHaTa .n;o .n;aTaTa Ha ro.n;lfllIHlfR <plfHaHcoB OTqeT pa60Ta K'bM 

06I.QlfR 06eM Ha .n;orOBopeHaTa ycnyra. C TaKa onpe.n;eneHlfR npou.eHT ce YMHO)l(aBa 06rn;aTa .n;orOBopeHa 

u.eHa, 3a .n;a ce .n;OCTlfrHe .n;o pa3Mepa Ha nplf3HaTlfR nplfXO.n; 01' npe.n;OCTaBeHaTa ycnyra. 
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2.16. CB1>p3aHH JIHo,a 

3a IJ,emne Ha HaCTOjJlIJ,IDl Ij>HHaHCOB O'flIeT .D:PY)I(eCTBOTo npe,L\CTaml KaTO CB'bp3aHH JIHIJ,a aKIJ,HOHepHTe, 

TeXHHTe ,L\'blIJ,epHH H aCOIJ,HRpaHH ,L\PY)I(eCTBa, CJIy)I(HTeJIH Ha P'bKOBO,L\HH nOCTOBe H qJIeHOBere Ha 

ynpaBHTeJIHIDl C'bBeT H Ha,L\30pHIDl C'bBeT, KaKTO H 6JIH3KH qJIeHOBe Ha TeXHHTe ceMeHCTBa, BKJIlOqmeJIHO 

H ,L\PY)l(eCTBaTa, KOHTpOJIHpaHH OT BCHqKH ropeH36poeHH JIHIJ,a, ce CMuaT H ce TPeTHpaT KaTO CB'bp3aHH 

JIHIJ,a. 

2.17 JIU3HHroBU ,L\OrOBOpu 

JIH3HHroBHTe ,L\OrOBOpH, npH Komo 3HaqHTeJIHaTa qaCT OT pHcKoBeTe H H3rO,L\HTe ce noeMaT OT 

HaeMO,L\aTeJIjJ, ce KJIacmlmIJ,upaT KaTO onepaTHBeH JIH3HHr. IInamaHHUa no onepaTHBHHTe JlH3HHrH 

(HeTHo OT OTCnnKHTe OT cTPaHa Ha HaeMO,L\aTeJUl) ce npH3HaBaT KaTO proxO,L\ B OTqeTa 3a ,L\OXO,L\HTe Ha 

paBHH qaCTH 3a nepHO,L\a Ha JIH3HHrOBIDl ,L\OrOBop. 

.D:PY)I(eCTBOTO e CKJIJOqHJIO ,L\OrOBOpH npH YCJIOBIDlTa Ha 4>il.HaHCOB JIH3HHr KaTO JIH3HHrOnoJlyqaTeJI. 

.D:PY)I(eCTBOTO He e CKJUOqHJIO JlH3HHrOBH ,L\OrOBOpH npH YCJlOBIDlTa Ha 4>HHaHCOB H orrepaTHBeH JIH3HHr 

KaTO JlH3HHrO,L\aTeJI. 

2.18. Pa3Upe,L\eJIeuue ua ,L\UBU,L\eUTH 

Pronpe,L\eJleHHeTO Ha ,L\HBH}l,eHTH Ha aKIJ,HOHepHTe Ha .D:PY)I(eCTBOTo ce npH3HaBa KaTO 3a,L\'bJI)I(eHHe B'bB 

4>HHaHcoBHTe OTqeTH Ha .D:PY)I(eCTBOTO B nepHO,L\a, B Komo ¥ O,L\06peHO OT aKIJ,HOHepHTe Ha .D:PY)I(eCTBoTo. 

3. YnpaBJIeHHe Ha cjmHaUCOBHH pUCK 

3.1 cJ)aKmopu lIa pUlIallcoeUJI pUCK 
OC'blIJ,eCTBjJBaihrn ,L\eHHOCrra CH, .D:PY)I(eCTBOTO e H3JlO)l(eHO Ha MHoroo6proHH 4>HHaHcoBH pHCKOBe: 

nroapeH pHCK (BKJIlOqBalIJ, BaJIyTeH pHCK, H IJ,eHOBH pHCK), Kpe,L\HTeH pHCK, H JIHKBH}l,eH pHCK H pHCK OT 

npOMjJHa Ha 6'b,L\elIJ,HTe napHqHH rrOTOIJ,H. IlporpaMaTa Ha .IJ:pY)I(eCTBOTO 3a IJ,jJJIOCTHO ynpaBJleHHe Ha 

pHCKa e C'bCpe,L\OTOqeHa B'bpXY Herrpe,L\BH,LIHMOCrra Ha 4>HHaHcoBHTe nroapH H HMa 3a IJ,eJl ,L\a HaMaJIH 

eBeHTYaJIHHTe He6J1arOnpIDlTHH e4>eKTH B'bpXY 4>HHaHCOBIDl pe3YJITaT Ha J(PY)I(eCTBOTO. 

(a) Banymell puCK 
.D:PY)I(eCTBOTO onepHPa B E'bJIrapHjJ H nH KaTO KypC'bT Ha E'bJIrapCKIDlT JleB e 4>HKCHpaH K'bM eBpoTO 

nOCpe,L\CTBOM BanYTeH 60p,L\, .D:PY)I(eCTBOTO e H3J10)l(eHO Ha BanYTeH pHCKa B qacrra Ha TPaH3aKUHHTe 

H3B'bpUIBaHH B'bB BanYTa proJIlfllHa OT eBpo. P'bKOBO,L\CTBOTO Ha .D:PY)I(eCTBOTO CJle,L\H perYJIjJpHO 

BaJJyTHIDl pHCKa C IJ,eJI MHHHMH3HpaHe Ha B'b3MO)I(HH HeraTHBH B'bpXY 4>HHaHCOBOTO C'bCTOjJHHe Ha 

.D:PY)I(eCTBOTO. 

(6) Huxeell pUCK 
JIHxBeHIDlT pHCK 3a .D:PY)I(eCTBOTO He B'b3HHKBa nil KaTO HjJMa B3eTH 3aeMoo6proHO cpe,L\CTBa OT 

6aHKOBH HJIH ,L\PyrH HHCTHTYIJ,HH. 

(e) Kpeoumell PUCK 
B .D:PY)I(eCTBOTO HRMa 3HaqfiTeJIHa KOHIJ,eHTPaIJ,IDl Ha Kpe,L\HTeH pHCK• .D:PY)I(eCTBOTO HMa propa6oTeHa H 

BHe,L\peHa nOJIHTHKa, KOjJTO rapaHTHpa, qe npO,L\a)I(6HTe Ha CTOKH H yCJIyrH ce H3B'bpIIIBaT Ha I<JlHeHrn C 

nO,L\XO,L\jJma Kpe,L\HTHa HCTOpIDl. 

(2) HUKeuOell pUCK 
Ilpe,L\nroJIHBoTO ynpaBJIeHHe Ha JlHKBH,LIHIDl pHCK npe,L\noJIara nO,L\,L\'bp)l(aHe Ha ,L\OCTanqHO
 

KOJIHqeCTBO napnqHH Cpe,L\CTBa, KaKTO H B'b3MO)I(HOCTH 3a ,L\On'bJIHHTeJIHO 4>HHaHcHpaHe C
 

O,L\06peHH Beqe Kpe,L\HTH.
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(0) Ynpa8JleHUe Ha KanUm(JJla 
L(PY)l(ecTBoTo yrrpaBJUlBa KamlTaJIa CH C u.eJI )J.a oCHrypH OC'bIUeCTB~BaHeTO Ha )J.eHHocrra CH KaTO 

)J.eHCTBaIUO rrpe,lJ.rrp~THe H ,lJ.a MaKCHMH3Hpa Bb3BpamaeMocrra Ha HHBeCTHUHHTe, HarrpaBeHH OT 

co6cTBeHHu.HTe lfpe3 orrTHMH3HpaHe Ha OTHOrneHHeTO ,lJ.'bnr K'bM KarrHTaJI. 

Koeqmu.HeHT Ha 3a)J.Jl'b)l(lUUIOCT 

KOeIPHu.HeHThT Ha 3a)J.J1'b:>KHJInOCT K'bM 31 ,lJ.eKeMBpH 2013 H 2012 e, KaKTO Cne,lJ.Ba: 

31 )J.eKeMBpH 31 .ncKcMBpn 
2013 2012

3a,lJ.'bn)l(eHH~ 3a JIHXBeHH 3aeMH H )J.orOBopH 3a JIH3HHr 
10,140 5,835 

IIapHlfHH cpe)J.cTBa H rrapHlfHH eKBHBaJIeHTH 7,213 3,919~ 
3a,lJ.'bn)l(eH~ 3a nHXBeHH 3aeMH H ,lJ.OrOBOpH 3a JIH3HHr,
 

HeTHO OT rraplflIHH Cpe,lJ.CTBa 2,927 1,916
 

Co6cTBeH KarrHTaJI 
13,536 9,312 

KOeIPHu.HeHT Ha 3a)J.Jl'b)l(HAAOCT 
0,22 0.21 

4. 3Ua'lUMH c ..eTOBO~HH npH6JIH3HTeJlHH OneHKH H npeneHKH 

IIpH6JIH3HTenHHTe ou.eHKH H rrpeu.eHKH ca 6aJHpaHH Ha HaTpyrraH orrHT H )J.pyrH lPaKTOpH, 

BKJIIOlfHTeJIHO OlfaKBaH~ 3a 6'b,lJ.eIUH C'b6HTWl rrpH HaJIHlfHHTe 06cTo~TencTBa. L(ocToBepHocTTa Ha 

rrpH6JIH3HTeJIHHTe ou.eHKH H rrpeu.eHKH ce npepaJrJIe)I()J.a pe,lJ.OBHo. 

If3B'bprneHHTe rrpeu.eHKH H rrpe,lJ.rrOJIO)l(eHIUI OT P'bKOBO,lJ.CTBOTO OKaJBaT BJIIUIHHe B'bpXY OTlfeTeHHTe 

CYMH Ha aKTHBHTe H 3a,lJ.'bJl)l(eH~Ta H orrOBeCTJlBaHIUITa Ha 3a,lJ.'bJI)I(eHIUI K'bM ,lJ.aTaTa Ha lJ!HHaHcoBHTe 

OTlfeTH, KaKTO H B'bpXY cyMHTe Ha rrpHxO,lJ.HTe H paJxO,lJ.HTe, OTlfeTeHH npe3 rrepHo)J.a B OTlfeTa 3a 

,lJ.oxo)J.HTe. 

P'bKOBO)J.CTBOTO e H3rr0Jl3BaJIO 3HalfHMH ClfeTOBO)J.HH rrpH6JIH3HTenHH ou.eHKH H npeu.eHKH no 

OTHorneHHe Ha o6e3u.eHKaTa Ha B3eMaHHR OT KJIHeHTH H rrpH orrpe,lJ.eJIRHe paJMepa Ha rrpoBH3HHTe 3a 

3a)J.'bJI)I(eHHJl, KaKTO H npH orrpe)J.emlHe Ha rrOJIe3HHR CpOK Ha H3rrOJI3BaHe Ha )J.'bnrOTpaHHHTe aKTHBH. 
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(B'bB BCHqKH npHJIO)KeHIDI cyMHTe ca nOCOqeHH B XHJI. ]leBa, OCBeH aKO He e ynoMeHaTO ,n:pyro) 

6. HeMaTepUaJlHH aKTUBU 

] 

j 
01 aHyapu 2012 r. 

EanaHCOBa CTOHHOCT B Hal.JanOTO Ha nepHo,n:a 

TIPI1,n:06MTM 

P3.3XO)1M 3a aMopTH3aU:IDI 

liaJlaHCOBa CTOUHOCT B Kpaa Ha nepHOtla 

KbM 311J,eKeMBpn 2012 r. 

OTl.JeTHa CTOHHOCT 

HarpynaHa aMOpT113a~nH 

liaJlaHCOBacToHHoCT 

01 aHyapu 2013 r. 
EanaHcoBa CTOHHOCT B HalfanOTO Ha nepliO,n:a 

TIPH,n:06MTH 

P3.3XO)1H 3a aMOpTM3aI.J:IDI 

liaJlaHCOBa CTOHUOCT B Kpaa Ha nepuotla 

31iJ.eKeMBpu 2013 r. 

OTIleTHa CTOHHOCT 

HaTPynaHaaMopTM3aU:HH 

liaJIaHCOBa CToiiHOCT 

nporpaMHH 

npOtlVKTH 

339 
347 

(308) 

378 

1,730
 
(1,352)
 

378
 

378 
624 

(394) 

608 

2,354 
(1,746) 

608 
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llPHnO)I(EHIDI KbM rO.n;HIIlHIDI <l>HHAHCOB OTQET (IlPO.n;bn)I(EHHE) 
31 .n;EKEMBPH 2013 
(BbB BCWlKH npUJIO)KeHHj{ cyMUTe ca nOCOqeHH B XHJI. JIeBa, aKO He e ynoMeHaTO APyro) 

7. TbproBcKH U ~pyrH B3eMaHHH 

2013 2012 

TbprOBCKH B3eMaHUjI 8,616 7,408 
HaMaJIeHH c: npoBH3Hj{ 3a o6e3u;eHKa (852) (961) 

TbproBcKH B3eMaUHH  ueTO 7,764 6,447 

ABaHcH OT KJIHeHTH 389 356 
B3eMaHUjI OT cBbp3aHH JIHu;a (IIpUJI. 23) 3,503 5,157 
,lJ;pyru B3eMaHUjI 40 36 

BCU'IKO TbprOBCKH H ~pyrH B3eMaHHH 11,696 11,996 

CnpaBeMHBUTe CTOUHOCTH Ha ThproBCKUTe H ApyrH B3eMaHUjI, ca KaKTO CJIeABa: 

2013 2012 

TbprOBCKH B3eMaHUjI 7,764 6,447 
ABaHcH OT KJIHeHTH 389 356 
B3eMaHUjI OT cBbp3aHH JIHu;a (IIpUJI. 22) 3,503 5,157 
,lJ;pyru B3eMaHHj{ 40 36 

11,696 11,996 

8. MaTepHaJlUH 3anaCH 

2013 2012 

MaTepl1aJIH 398 295 

rOpHBO 207 261 

605 556 

9. IIapH H napH'IUH eKBHBaJleUTH 

2013 2012 

7,213 3,919
 

3a u;eJIHTe Ha OTLieTa 3a napHqHHTe nOTOU;H napHTe BKJIIDLiBaT CJIeAHOTO: 

2013 2012 

llapli'IHH cpeAcTBa B 6pou 

IIapHLiHH cpeAcTBa B 6aHKoBH CMeTKH 

IIapH Ha nbT 

109 
3,582 
3,522 

7,213 

28 
745 

3,146 

3,919 
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10. Hepa3npe~eJleHa ne'laJI6a 
2013 2012 

naJIaHC KhM 01 HH)'apH 7,482 5,476 
neQaJI6a3arOAHHaTa 8,641 7,482 
~eKJIapHpaHH H H3llJIaTeHH AHBHAeHTH (4,417) (5,476) 
~pyrH H3MeHeHHH (3,065) 
JiaJIaHC K'bM 31 ~eKeMBpH 2013 8,641 7,482 

11. ,lJ;pyru pe3epBH 2013 2012 

3aKoHoBH pe3epBH 448 348 

3aKOHOBHTe pe3epBH ca 06pa3YBaHH B pe3YJITaT OT 3aAeJIHHeTO Ha 10% OT OCTanQHaTa neQan6a 

CbmaCHO H3HCKBaHllilTa Ha TbproBcKHH 3aKoH H pemeHHe Ha 06moTO cb6paHHe Ha aKQHOHepHTe. 

CbrJIaCHO 3aKOHOBHTe H3HCKBaHHH 3aKOHOBHJI: pe3epB CJIeABa Aa AOCTHrHe MHHHMyM 10% OT 

cTOHHocrra Ha perHcTPHpaHllil KanHTaJI. Te3H pe3epBH He ca pa3npeAeJIHeMH. 

12. OCHoBeo KaDDTaJI 

06HKHOBeHH HOMHHaJIHa 06mo 

aKQHH (6p.) CTOHHOCT (JIB.) (XHJI. JIB.) 

K'bM 31 ~eKeMBpH 2012 1482200 1 1,482 

K-bM 31 ~eKeMBpH 2013 4446600 1 4,447 

AKQHOHepHllilT KanHTaJI Ha APY)f(eCTBOTo e 4446600 JIB. CbCTOH ce OT 4 446 600 6pOH 06HKHoBeHH
 

aKI.J;HH C HOMHHaJIHa CTOHHOCT B pa3Mep Ha 1JIB. 3a aKI.J;lUl. BCH'IKH aKI.J;HH ca C npaBO Ha nOJlY'IaBaHe
 

Ha }l.HBH,lJ,eHT H JIHKBHAaI.J;HOHeH }l.HJI H npe~CTaBJIHBaT eAHH mac OT 06mOTO cb6paHHe Ha
 

aKQHOHepHTe Ha APY)f(CCTBOTO. KarIHTaJIbT Ha APY)f(eCTBOTO e pa3npe,ll.eJIeH KaKTO CJIC,1l.Ba:
 

CnHLl,H rpyn M 95,001 %
 
~PYrH 4,999 %
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13. TbproBCKU U ~pyru 3a~bJIjKeHUH 

2013 2012 

TbPfOBCKJi 3a,a,bJJ)KeHH~ 2,755 2,068 
TbproBCKH 3aAbJJ)KeHJi~CbC CBbp3aHlI JJHQa (npHJJ. 22) 2,895 3,969 
3aAbJJ)I(eHlUI KbM nepcoHana 648 587 
3aAbJJ)KeH~KbM OCHfypIlTeJJHH rrpeArrp~TH~ 157 174 
JJ:pym: 3aAbJJ)KeH~ 5,980 4,282 
JJ:aHb4HH 3a,ll,bJJ)I(eHH~ 58 

BCHIIKO TbprOBCKu H Apyru 3~bJIjKeHUH 12,493 11,080 

JJ:pY)l(eCTBOTO He e Ha4HCJJHJJO rrpOBH3H~ 3a 06e~lQeTeHH~ rrpH rreHCHOHHpaHe, CbfJJaCHO 

H3HCKBaHHHTa Ha MCC 19, TbU KaTO Ha 6a3aTa Ha H3fOTBeHHH OT He3aBHCHM aKTlOep 

AOKJIa,ll" CTOUHOCTTa Ha Ta3H npoBH3H~ e KpauHo HeCblQeCTBeHa. 

14. ,l];aubllHu BpeMeHHU pa3J1UKU 

JJ:aHb4HHTe BpeMeHHH pa3JJlIKH ce KOMrreHCHpaT, KOfaTO Cbl.neCTByBa IOpH,ll,H4eCKO rrpaBo 

3a KOMrreHCHpaHe Ha KpaTKocpo4HHTe ,ll,aHb4HH aKTHBH cpelQY KpaTKocpo4HHTe AaHb4HH 

rraCHBH H KOfaTO AaHb4HHTe BpeMeHHH pa3JJHKH ce OTHaCHT KbM e)l,Ha H CblQa )l,aHb4Ha 

aAMHHHCTpaQHH. 

2013 2012 

- OTcpo4eHlI ,ll,aHb4Hl1 aKTlIBH 3a Bb3CTaHOB~BaHe B 128 135 
paMKIITe Ha 12 MeceQa 

2013 2012 

B Ha4anOTO Ha fO)l,HHaTa: 135 113 
(Pa3XO,l:()/ITpHXO,l:( B OT4eTa 3a )l,OXO,l:(HTe (8) 22 
B KpM Ha fO,l:(HHaTa 127 135 

JJ:BH)I(eHHeTO Ha ,l:(aHb4HHTe BpeMeHHH pa3JIHKH (rrpe,ll,H KOMrreHcHpaHeTo Ha CyMHTe B 

CbOTBeTHaTa ,ll,aHb4Ha IOpHC,l:(HKQHH) rrpe3 rrepHO)l,a, e KaKTO CJJe,l:(Ba: 

OTCpOqeHH ~aHbIlHH HeH3nOJI3BaH TIPOBH3HH 06e3QeHKa AYK 06mo 

aKTUBU H oTnycKH C'h,n.,neJIa Ha B3eMaHHH 

K'bM 01 HHyapH 2012 20 91 2 113 
(Pa3xO,l:()/rrpHXO,l:( B OT4eTa 14 2 5 1 22 
3a Bceo6xB. JJ:OXO,ll, 

K'bM 31 ~eKeMBpu 2012 34 2 96 3 135 
(Pa3xO,ll,)/rrpHxO,ll, B oneTa 4 (1) (11) (8) 
3a Bceo6xB. JJ:OXO,ll, 

K'bM 31 ~eKeMBpH 2013 38 1 85 3 127 
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I 

J 

15. 3a,1J;'bJDKeUUH no IIlHuaucoB JIH3HUr	 2013 2012 

llbJlrocpoqHH 3a.n;bJIJKeHHSl 
- aBTOM06HJI11 7,196 3,272 
- KOMnIOTbpHO 060Py.n;BaHe 37 110 
- .n;pym 23 57 

7.256 3.439 

KpaTKOCpOqHH 3a.n;bJlJKeHl1jJ1
- aBTOM0611J111 2,609 1,487 

[J - KOMnIOTbpHO 060py.n;BaHe	 204 281 
- .n;pym	 71 137 

2.884 1.905 

JlH:XBH 
JIHxBHTe no JlI13HHrOBH .n;oroBOpl1 ca B pa3Mep 1,068x.JlB OT KOHTO KpaTKOCpOqHH ca 455x.JlB ~	 H .n;bJlrOCpOqHH 613x.JlB

11 
rJ 
I 16. TIPHXO,1J;H OT npo,1J;IDK6H 

2013 2012 
t"; 

IIpHXo.n;H OT KypHepcKH yCJlym 62,473 52,021 
IIpHxo.n;H OT KOMHCHOHHH no napHqHH npeBo.n;H 334 1 

IIpHxo.n;H OT npo.n;aJK6a Ha ~A H MaTepHaJIH	 1,635 1,721 

IIpHxo.n;H OT HaeMH MIle	 756 

llpym npuxo.n;H	 535 634 

65,733 54,377 

17.	 Pa3XO,1J;H 3a MaTepHaJIH 
2013 2012 

rOpuBa 5,361 5,464 
ABTOqaCTU 1,012 1,047 
MaTepUaJIU no .n;OCTaBKU 1,295 728 
Oqmc MaTepUaJIU U KOHcyMaTHBu 133 130 
YHUIPOpMeHO 06J1eKJIo 64 116 
liT KOHcyMaTuBu 155 118 
llpym MaTepUaJIU 281 340 

8.301 7.943 

18.	 Pa3XO,1J;H 3a B'bUWUH yCJIyrH 
2013 2012 

IIo.n;u3nbJlHHTeJlu 22,839 21,035 
HaeT TPaHCnopT 5,369 1,466 
IIoMPbJKKa Ha aBTOM06UJ1u 1,289 1,110 
IIOMPbJKKa Ha OlPucWCKJla.n;oBe 138 289 
HaeMu 1,688 1,566 
HaeM Ha aBTOM06UJ1u 246 200 
KOMYHuKau.uu H KOMyHaJIHU ycnyrH 1,648 647 
Pa3xo.n;u 3a 3aCTPaXOBKH 610 392 
06yqeHUe Ha nepCOHaJIa 96 201 
MapKeTuHr 145 128 
llpyru YCJlym 732 644 

34.800 27.678 
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19, Pa3xo~u 3a B'b3Harpa~eHUH U OCUrypOBKU
 
2013 2012
 

P3.3XO~U 3a TPY~OBU Bb3HarplUl\ll:eHIDI 5,748 4,532
 
P3.3XO~U 3a COQuanHO ocurypjlBaHe 896 684
 

6,644 5,216 

CpeAHO-CnUCbqHUjlT CbCTaB Ha APY:lKeCTBOTO e CbOTBeTHO 254npe32013r.u 185 npe32012r. 

20. lIpyru pa3XO~U	 2013 2012
 

06e3QeHKa Ha B3eMaHIDI 168 284
 
IlpeAcTaBuTeJIHu P3.3XOAU 107 140
 
06e3meTeHUjI 3a npaTKU 153 136
 
3aCTPaXOBKa npaTKU 600 493
 
EanaHcoBa CTOHHOCT Ha npOAa.n:eHU aKTUBU 1,428 1,647
 
.[(pyru 228 193
 

2,684 2,893 

21. «I>uHaHcoBU npUXMH/( pa3XO~H )	 2013 2012
 

IlpuXOAU OT JIUXBU 334 579
 
P3.3XOAU 3a JIUXBU (398) (307)
 
.[(pyru P3.3XOAU - 6aHKOBu TaKCU U KOMUCUOHHU (433) (82)
 
BanyTHu p3.3JIUKU, HeTHO (6) (1)
 

(503) 189
 

22.	 Pa3Xo~H 3a ~aH'b"'U
 

2013 2012
 

.[(aHbK BbPXY neqan6aTa 3a TeKymaTa rOAUHa (1,011) (868)
 
OTCpOqeHU AaHbQU (7) 22
 

1,018 846
 
}J;bn)l(HMIDlT OT }J;pY)l(eCTBOTo .n:aHbK BbPXY o6naraeMaTa IIeqan6a ce pa3nWIaBa OT TeopeTWIHaTa cyMa 

KOjlTO ce IIonyqaBa, KaTO ce H3II0n3Ba OCHOBHaTa .n:aHbQHa CTaBKa, KaKTO CJIe.n:Ba : 

2013 2012
 

Ileqan6a npeAU AaHbQU 9,659 8,328
 
966 833
 

.[(aHbK npu AaHbqHa CTaBKa 10% (2012: 10%)
 ] 
P3.3XOAH, HenpH3HaTU 3a AaHbqHU QeJIU 375 13
 
Heo6JIaraeMU npUXOAU (323)
 
IhlDKHM AaHbK 1,018 846
 

., 

,]
 

]
 

]
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23. CAeJIKH MeJK,IW CBbP33HH JIHIJ,3 

nOJUfTHKaTa Ha ~PY)f(eCTBOTO 3a C~eJIKH Me)f(,[Q' CB'bp3aHH JIHlI,a e Te ~a 6'b~aT H3B'bPUIBaHH
 
npH yCJIOBIDITa, upH KOHTO 6HXa Ge peaJIH3HpaJIH Me)~ He3aBHCHMH JIHlI,a.
 

CfleJIKH Me)K)l;Y CB'bp3aHH JIHlI,a:
 

i) ITpoA3JK63 H3 CTOKH H YCJIyru 

- nYJIPOM n13 2006 0011- JIHXBH
 
-TpaHC6aJIKaH rpyn 0011- KYPHepCKH YCJIym, JIHXBH
 
-OMHHKap Ef £0011- KYPHepCKH YCJIyrH, ropHBO, JIHXBH
 
-BHHapcKo HMeHHe llparoMHp 0011- KYPHepCKH YCJIyrH
 
- OMHHKap AyTO 0011- KYPHepCKH ycnym, JIHXBH, lIMA
 

in rIOKYBKH H3 CTOKH H YCJIyn 

-CnH~H EOOll- KypHepcKH yCJIym
 
-TpaHC6aJIKaH rpyn 0011- TPaHCnOpTHH ycnym
 
-EYJIPOM raJ 2006 0011- ropHBO, BHHeTKH, HaeM
 
-OMHHKap AYTO 0011- nOMP'b)Kl(a Ha aBTOM06HJIH
 
-BHHapCKO HMeHHe llparoMHp 0011-cTOKH
 
-CnH~H rpyn All - YCJIym
 
-OMHHKap Ef EOOll- nOMP'b)KKa Ha aBTOM06HJIH
 

iii) B3eM3HHH OT CBbP33HH JIHIJ,3 

- EYJIPOM raJ 2006 0011- KYPHepCKH yCJIym
 
-EYJIPOM ra3 2006 0011- 3aeM
 
-TpaHC6aJIKaH rpyn 0011- KYPHepCKH ycnyrH, JIHXBH
 
-OMHHKap Ef EOOll- KypHepCKH ycnyru, ropHBO, JlHXBH
 
- OMHHKap AYTo 0011- KypHepcKH YCJlym, JIHXBH, lIMA
 
-BHHapcKo HMeHHe llparoMHp OOn - yCJIym
 
-CnH)]:H rpyrr An - KYPHepCKI1 yCJIym, JIHXBH
 
-TpaHC6aJIKaH rpyn PYM'bHWI - KYPHepcKH YCJlyrl1
 

iv) 3aA'LJIJKeHHH K'LM CB'LP33HH JIHIJ,3 

-CnH~H £0011- KypHepcKH YCJIyrH
 
-TpaHC6aJIKaH rpyn 0011- TPaHcnopTHH YCJIYru
 
-OMHHKap AYTO 0011- nOMP'b)Kl(a Ha aBTOM06HJIH
 
-BHHapCKO HMeHHe llparoMHp 0011-cTOKH
 
-CnMH fpyn All-ycJlym
 
-OMHHKap Ef EOOn - nOMP'b)KKa Ha aBTOM06HJlH
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24. YCJ10BHH 33jlbJl'l(eUHH 

)l;aH'bqHHTe BJIaCTU no BCHKO BpeMe MoraT ,ll;a U3B'bpllIBaT npOBepKU Ha CqeTOBO,ll;HHTe 

,ll;OKyMeHTH U 3anUCBaHHH 3a neT ,ll;aH'bqHU nepUO,ll;a CqHTaHO OT ,ll;aH'bqHHHT nepUO,ll; CJIe,ll;BaIIJ, 

rO)].HHaTa Ha H3)].aBaHe Ha C'bOTBeTHUTe CqeTOBO,ll;HU ,ll;OKyMeHTU.
 

P'bKOBO)].CTBOTO Ha )l;pY)KeCTBOTO HHMa UH<popMaUHH 3a KaKBUTO U )].a ca 06CTOHTeJICTBa,
 

MoraT )].a )].OBe)].aT )].0 nOTeHUUaJIHH ,ll;aH'bqHU 3a}J;'bJI)KeHHH B 3HaqUTeJIeH palMep.
 

25.	 CbOHTHH, UaCT'bDHJlH CJ1e,ll; tJ.aTaTa ua oaJlauca 

H}lMa cb6HTH}l HaCTbnUJIH cne)]. )].aTaTa Ha 6aJIaHCa, KOUTO 6u cne,ll;BaJIO )].a ce 

onOBeCTHT UJlH 0TPalHT BbB qmHaHCOBUTe orqem. 

" 
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