T'OJIVIIIEH JOKJIAJ 3A JEMHOCTTA
HA MAPULIATEKC A/l rp. ITnoBaus
3a mepuoja npukmoyBam Ha 31.12.2014 r.

I. O6ma undopmanus
“MAPHUIIATEKC” AJX - rp. IlmoBamB OQyHKIMOHHpAa KaTo TEKCTHUIIHO

IpeANpHUATHE, 32 NPOU3BOJICTBO HA NPEXIX W THKAaHHW, MaMy4YHH M TIaMy4eH THI [0
31.08.2010 r. Crnen Ta3u gara, B pe3yirTaT OT B3eTo pemeHue Ha O6moro csOpaHue Ha
akuuoHepute, nmposeneHo Ha 20.07.2010 r. 3a cmupaHe Ha TEKCTHJIHOTO W BCHUYKH
CBBp3aHH C HEro IPOM3BOJCTBA, JAEHHOCTTa Ha JPYXECTBOTO C€ OrpaHMYaBa H
OCBINIECTBSIBA B o0ONacTTa Ha ,,Omoasane noO HAem U excnioamayus Ha cobcmeenu

HeosUICUMU UMOmMU.

OCHOBHHMSAT KalUTal Ha PY>KECTBOTO ce ChCToH OT 468 921 Gpost akmu ¢
HOMHMHAJIHA CTOMHOCT 1 JieB.

AKITMOHEpH IOPUINYECKH JIHIIA Ca: Opoi akuu
1. UX IOBEPUE Al 254 884
2. CO®APMA AJl 58 476
3. BYJI XOJIIUHT AJl 25
4. BEHUBP BUXBH 100
5. TEJICO Al 107 758
6. ,.EOJI-07” EOOJ 100
7. JDKU E® EH UHBECTMBHTC 3063
8. BBJITAPCKA UHIYCTPUS EOOJI 423
9. CODPAPMA TPEUIIMHT AT 2358

Axnuonepu ¢usmyecku mmna ca 1772 Ha Opo#, mputexasamu 41 734 Gpos
aKIHH.

X “NOBEPUE” — Al — rp. Codusi, mpurexapa 54,35 % oT akuuute e
peructpupad mo ¢.x1. Ne 5856/1998 r. B CI'C che cemanuine u aapec Ha yIpaBlIeHHE
agpec: rp. Codms, 6yn. “Kus3z Anekcannsp JommykoB” Ne 82, BVJICTAT Ne
121683066.

MAPHUIIATEKC A/l uma enHOCTENIEHHA CHCTEMA Ha yIIpaBICHHE:

CpBeT Ha IUPEKTOPH B CHCTAB:

1. Cserna BbopucoBa KocroBa — mpencemaren Ha CJI , ETH XXXXXXXX,

anpec — XXXXXXXXXXXXXXXX ; Buciie HKOHOMHYECKO 00pa3oBaHueE.

2. Xpucro HukonoB Enxun — wien Ha CJ1 u U3npaautenes nupekrop, EI'H
XXXXXXXXXX, agpec — XXXXXXXXXXX ; BUCIIE HKOHOMHYECKO 00pa3oBaHUE.

3. Credan I'eoprues Moskor — uren nva CJ], ETH XXXXXXXXXX, anpec —
XXX XXX XXX XX XXX XXX XXX XXX XX XXXX; pacie 1opuaudecko o6pa3oBaHue.

Hauwncnenoro Bw3HarpaxneHne Ha CbBeTa Ha AUPEKTOPUTE 3a NEPUOA € B
pasmep Ha 49 200 nB., B T.4u. Ha W3nbnauTtenen gupextop — 24 000 nB. u CwBeT Ha
nupekTopu — 25 200 ..



Ha 30.05.2014 r. e mnpoBeJeHO pEIOBHO TOAMINHO 0OmO chOpaHue Ha
aKIIMOHEPHTE Ha JpyxecTBOTO. Ha chOpaHueTo ca B3€TH CIEAHUTE PEIICHHUS:

- mpuer ¢ ['ogunmaus PUHAHCOB OTYET M JOKJIAa 3a AEHHOCTTA Ha APYKECTBOTO
322013 . ;

- TpHeT e JOoKJIaja Ha perucrpupanus ogurop 3a 2013 r.;

- TpHer e oTyera Ha J[upekTopa 3a Bpb3KH C HHBECTUTOPHUTE;

- TpHET e oTYeTa 3a JAeiHocTTa Ha OquTHES KomuTeT npe3 2013 r.

- 0CBOOOZEHH Ca OT OTTOBOPHOCT WieHOBeTe Ha (bBeTa Ha JAMPEKTOPHTE 3a
neiHoctTa UM npes3 2013 r.;

- u30paH € perucTpupaH OIMTOpP Ha ApyxecTBoTo 3a 2014 r. , a HMEHHO
CIICIUATM3UPAHO OAUTOPCKO mpennpusrue ,,Axyp — TJIM” OO/l, ¢ axpec Ha
ynpasierne rp. Codus yi. Mupou Ne3;

- Omobpen e mokian Ha ChBeTa Ha aupexTopute mo wi. 114a, an.1, ot 3IIIIIK.
O6mmoTo crbpanre Ha aKIIHOHEPHTE OBJIacTsBa WieHoBeTe Ha CpBeTa HA
JMPEKTOPHUTE JIa H3BBPIIAT IEHCTBHSA Ha Pa3NoOpeX/IaHe, ONaallH B
xunore3ata Ha w1 114, an. 1, 1.1, 6.”a” ot 3IIIILK, u mo-touno crbapsiHe HA
Crpajiy OpaJi HAJIMYMe Ha OMACHOCT OT pa3pylllaBaHe ChIVIACHO JOKJIala Ha
CsBeTa Ha TUPEKTOPHUTE, 8 UMEHHO!

- TlpousroacteeHa crpana 6usm IIpenaden nex

- IlpousBoxctBenu crpamu 6usm [loarorsureneH uex

- Tlpom3BoacTBeHu crpanyu OWBII LeX ,,I Tagku aBTOMaTH”
- IIpousBoxacTBena crpama 6uBm 1ex ,,Kapupanu Tekanu”
- Crpamu ,,I1apo-xotenno”

- burosa crpana

- Crnoprha 3ana

- XKenesen HaBec ¢ P3I1 200 kB.M.

- Xenesen nasec ¢ P3I1 30 xB.Mm.

I1. Undopmanus 3a THProBcKHTe KOHTPAreHTH Ha IPYKeCTBOTO

Cnen cnupaHe Ha TEKCTHJIHOTO HPOM3BOJACTBO, JIPYXKECTBOTO € B MpOIEC Ha
YCTaHOBSIBAHE Ha HOBH THPrOBCKH B3aHMMOOTHOIIECHHUS C IIe]l OTJaBaHE II0J] HAaeM Ha
HAJMYHOTO HEIBIXXHMO uMymecTBo. C orien Ha cnenudukara Ha crpajuTe, OMBIIM
IPOM3BOJICTBEHH XalleTa, OTIABAHETO MM IO/ HaeM Ce OKa3a MPaKTUYEeCKH HEBB3MOKHO
u PpkoBoactBoro, ciex omobperme or OCA Ha akUHMOHEpHTE, MPHUCTBHIM KBM
paspyliaBaHe Ha IMPOU3BOJCTBEHUTE XajeTa C L€ HOBO OBJACIIO CTPOUTEICTBO BHPXY
0CBOOOJICHUTE TEPEHH.

[Tpuxomute ot Haemu 3a 2014 r. ca 5 x.71B., a o npopax6a Ha JIMA 313 x.1B.
OCHOBEH KJIMEHT IIPH pealu3aliarTa Ha HamngHata npoaykius npe3 2013 r. m 2014 r. e
Mertpo Kemr Ean Kepu bearapus EOO/I.

I11. ®unancoBa nHpoOpManus

Kbm 31.12.2014 r. pa3MepbT Ha KpaTKOCPOYHHUTE B3eMaHus € 158 x.JB, KOHTO ca
¢ 64 x.J1B moBeue oT npenxoaHus nepuon /31.12.2013 r./ nmm ¢ 68,1 %.

[Ipuxomure oT obOWyaiiHaTa neiHOCT ca 677 X.IB, KOETO € I0O-MajKko B
cpasHenue ¢ Gazucuus nepuoy / 01.01.2013r.-31.12.2013 r./ ¢ 227 x.1B. mnm 25,1 %.

Pasxoaure 3a obuuyaiinara aeiHoct ca 4889 x.iB. wim ¢ 3706 x.1B. IOBEYE B
CpaBHEHHE ¢ 6a3UCHUSA epHO, KoeTo mpeacTapmsiBa 3133 %.

OcHOBHa ©pUYMHA 32 3aBUIICHUTE pa3XOQW Ipe3 TEKYIIUs TMEPHOA €
peau3MpaHeTo Ha IJlaHa 3a pa3pyllaBaHE Ha Crpajd — HHBECTHIHOHHH HMMOTH.
CTOMHOCTTA Ha Pa3XOJHUTeE IO JIMKBUIAIMS Ha HHBECTUIIMOHHY UMOTH € 3641 x./1B.
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I[pe3 ananu3upanus nepro] GPUHAHCOBHAT pPe3yJaTaT oT obuuaiiHaTa JeiHoCT
/pa3iMKara MEeXIy MPUXOIUTE U pa3xoauTe 3a aeinoctra/ € /4212/ x.aB. 3aryba, npu
/279/ x.1B 3aryba mpe3 6azucHus mepuoxn / 01.01.2013r.-31.12.2013 r./, T.e. ¢ 3933
X.JIB mo-Majiko wi ¢ 1409,7 %.

PenTabniaHocTTa /IOXONHOCTTa/ € €OWH OT Hal-Ba)KHHUTE IlapaMeTpu Ha
(buHAHCOBOTO ChCTOSIHWE Ha ¢upmute. Ts oTpa3sBa NOTeHIHWaTa Ha ¢upMara Ja
TeHepHUpa W peald3upa A0Xomu. PeHTaOMIHOCTTa ce H3YMCiIsBa 4pe3 CHUCTeMa OT
MoKa3aTesi, W3pa3sBalli OINpPEEICHH CHOTHOIICHUS MEXAY pEan3UpaHH JOXOIH U
HallpaBEHH Pa3XO¥ WM U3I0I3BaHU aKTHBH.

PentabmnHOCTTa, yCTAaHOBEHA KaToO OTHOUIEHHE Ha (PUHAHCOBUS pe3yaTaTr OT
JIefHOCTTa M pa3xojuTe 3a AewHoctra /-86,15/ % wW3paszsgBa mocTUrHATaTa CTENEH HA
e eKTUBHOCT Ha pa3XxOJHUTe, CBbP3aHU C IPOM3BOACTBOTO M pean3alisiTa Ha CTOKUTE U
YCIIyTUTE.

To3su mokasaren WmMa MOAYEPTaHO ONEPATHBEH Xxapakrep. Upe3 Hero ce
aHAJM3Upa Npeau BCHYKO €()EeKTHBHOCTTa HA MPOU3BOACTBOTO HA OTACIHHUTE BHIOBE
CTOKA ¥ YCIYyTHM, KOETO WMa BaXHO 3HAUeHWE 3a YCHBBPIIEHCTBAaHE Ha
MIPOM3BO/ICTBEHATA CTPYKTYpA.

Taka ycranoBeHa peHTaOWIHOCT, obaye, HE MOXE Ja XapaKTepu3Hpa
e(eKTUBHOCTTa Ha IUIOCTHAaTa NEHWHOCT Ha (pupMara, Ha M3MOJ3BAHETO HA BCHYKHU
pecypcu. ToBa MoXe Ja ce BUAM caMO OT PEHTaOMITHOCTTa Ha aKTHBUTE.

[Tpe3 aHanu3upaHus NEpHOJ OTHOIIEHHETO MEXIy (PUHAHCOBHUS pe3yTaT Ipeau
o0yiaraHe ¢ IaHbIId M HETHHTE MpoJaxkOHW /00ma peHTaduaHoct/ e /-622,16/ % npu
/-30,86/ % npe3 6aszucHus nepuon, wim ¢ 1915,9 % no-manko.

[Tpe3 ananmu3upaHus NEPUO OTHOIIEHUETO MEXKITY HETHHS GUHAHCOB pe3ynTaT U
obmara cyma Ha akTuBuTe € /-54,15/ % cpemy /-2,36/ % npe3 6a3ucHUS NEPUOL.

OT CBIIOCTaBSHETO HAa Ta3W PEeHTAOWIHOCT HA AKTHBHTE C KalUTAIW3UPAHUS
JMXBEH NpPOLEHT Ha OaHKaTa 3a CHOTBETHHS MEPUOJ] MOXE Ja Ce HampaBH H3BOJ 3a
e(eKTHBHOCTTA OT JEHHOCTTa Ha (UpMaTa ¥ OT CMHCHJIA JIa C€ KYITyBaT HEMHU aKIUH.
WuTepechT HA Bceku OBACIT aKIIMOHED € JIa BJIOXKH IapUTe CH BBB (hHpMaTa caMo aKo Te
My HOCAT IO-BHCOK JIOXO[I OT JTMXBHTE Ha OaHKaTa.

3a pa3nuKa OT NMPEIXOAHHS MOKa3aTell, KOWTO CHIIOCTaBs JOXOAUTE C aKTUBUTE
Ha ¢upMaTra Npy PeHTAOHJIHOCTTA HA COOCTBEHOCTTA CE€ CBIIOCTABAT JOXOOH C
BJIOKE€HU cOOCTBEHH mapu 1moj ¢opMara Ha COOCTBEH /aKIIMOHEPEH/ KaIlHTall.

Taka opMupan To3u mokasaTel Mpe3 aHATM3UpaHus nepuon e /-354,55/ % npu
/-5,17/ % npe3 6a3ucHus nepuo wim 6762,2 % mo-maiko .

AHanu3 Ha JIMKBUIHOCTTA U ILIATEXKOCIOCOOHOCTTA

INNOKA3ATEJIX TEKYII BA3ZUCEH PA3JIMKA PA3JIMKA
MEPHO] IMEPHAO CTOMHOCT %
31.12.2014 31.12.2013 HA
JAUHAMMUKA
MarepHajiHi 3anacu 435 686 -251 -36,6%
KpaTkocpounu B3eMaHust 158 94 64 68,1%
TlapuuHu cpencraa 46 37 9 24,3%
Hain4nu KpaTKOTpaiiHu 639 817 178 218%
AKTHBH '
. a 4224 5138 914 -17,8%

3aAbJIKCHUSA
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KpaTkoTpaiiHu aKTHBH 639 817 -178 -21,8%
OO611 pa3Mep HAa AKTHBHTE 7778 11801 -4023 -34,1%
Kapwam opeficTaa & 7 o1 7.20% 4,53% 267% 59,0%
KpatkoTpaiiHu aKkTHBH ' . ' '
IMapuynau cpeacrea B % oT 0.59% 0.31% 0.28% 88 6%
0011 pa3Mep Ha aKTHBH ' ' / d
.HI/IKBI/II[HOCT Ha KPaTKOCPOYHHUTE 3aABJDKCHHUS
TIMOKA3ATEJIA TEKYIL BA3BUCEH PA3JIUKA PA3JIUKA
MEPHUOJ MEPUO], CTOMHOCT % HA
31.12.2014 31.12.2013 JAUHAMMKA
OO6111a THKBHIHOCT 0,1513 0,1590 -0,0077 -4,9%
Bbp3a JIMKBHIHOCT 0,0483 0,0255 0,0228 89,4%
He3a0aBHa JTMKBHIHOCT 0,0109 0,0072 0,0637 51,2%
AGCOMIOTHA JIMKBHAHOCT 0,0109 0,0072 0,0037 51,2%
IInarexocrnocobHOCT
IMOKA3ATEJIA " TEKYIII BA3UCEH PA3JINKA PA3JIMKA
MNEPUOJ MEPHO CTOMHOCT % HA
31.12.2014 31.12.2013 JAAHAMUKA
ILiaTexocnocoGHOCT 0,04830 0,02550 0,0228 89,42%

HJIaTeD_ICOCl'lO(!06H0¢TTa Ha jmpmaTa, H3MEpEHA B KOC(I)I/II.II/ICHT OT OTHOLICHHUETO Ha

cbopa, MoJlydeH OT KPaTKOCPOYHHUTE B3€MaHHWs W NApPHUYHUTE CPEICTBA, OTHECEH KBM
HeiHuTe TeKymHn 3aabnkerns e 0,04830 npe3 ananu3upanus nepuos npu 0,02550 mpes
6a3ucHuUsS nepuo, koero € ¢ 0,0228 mynkra unu 89,42 % nosede.

Anannu3 Ha neyaydara ¥ peHTaOMIHOCTTA

TEKYII BA3BUCEH PA3JIMKA
IMOKA3ATEJIA MNMEPUO/[ MMEPHUO] PA3£]]/IKA % HA
01.01.2014 - 01.01.2013 - CTOHUHOCT JUHAMHUKA
31.12.2014 31.12.2014
PenTabuiaHocT
Koedurumenr na
i s -6,2216 -0,3086 -5,9129 -1915,9%
TIPUXOJHU OT
npogaxou
EdexTnBHOCT
KoeduumeHnT na
e(heKTHBHOCT Ha 0,1385 0,7642 -0,6257 -81,9%
pa3xoauTe
KoeduiuenT Ha
e(eKTUBHOCT Ha 7,2216 1,3086 5,9129 451,8%
MIPUXOJIATE
®nHaHcoBa TEKYII BA3UCEH PA3JIMKA PA3JIMKA
ABTOHOMHOCT MEPUO[ NEPHO/L CTOMHOCT % HA
31.12.2014 31.12.2013 JAHAMMKA
Koedwunuent Ha
¢uHaHCOBa 0,1803 0,8436 -0,6633 -78,6%
aBTOHOMHOCT
Fecgmapcain 5,5471 11854 43618 368,0%
3aTBKHAJIOCT




IV. Hadopmanms 3a pUCKOBETE HA KOMTO € M3JI0’KEHO IPY’KeCTBOTO

B xona Ha oOMyaiHaTa CH CTOMAHCKA JAEWHOCT JIPY>KECTBOTO € H3JIOXKEHO Ha pa3jiu4HU
(MHAHCOBM PHCKOBE, Hali-BayKHUTE OT KOMTO Ca: PHCK Ha JIMXBEHO-00BbP3aHH MapHYHH MOTOLH,
na3apeH pHMCK (BK/IIOYBAIl BaTyTeH PHCK, PUCK OT MPOMAHA Ha CMpPABEUIMBATA CTOMHOCT H
LIEHOBH PHCK), KPEJIUTEH PUCK U JIMKBUIEH prck. OGIIOTO ynpaBieHHe Ha pucka e GoKkycHpaHo
BBPXY TPYJHOCTHTE MPH MPOTHO3MpPaHE Ha (PMHAHCOBHMTE Na3apy W MOCTHIaHe MHHMMH3HPaHEe
Ha TIOTEHIMAIHUTE OTPHMIATENHM e(peKTH, KOMTO MOraT Ja ce OTpasaT BbpXy (MHaHCOBHTE
pe3y/ITaTH M ChCTOSHUE Ha ApYxkecTBoTO. Tekymno GUHAHCOBHTE PHCKOBE Ce MACHTU(HULMPAT,
W3MepBar U HaOMIOIaBaT C MOMOINTA HA Pa3IM4HM KOHTPOJIHH MEXaHW3MHM, BbBEJICHH, 3a Jla Ce
ONpEENAT aleKBaTHU LIEHH Ha YCIYTMTE Ha JPYKECTBOTO M Ha NMPHBICYEHUS OT HEro 3a€MeH
KanmWTaJl, KaKTO ¥ Jla Ce OLEHAT aJeKBATHO Mas3apHMTe obCTOsATEeNCTBa Ha (opmuTe Ha
noJUrbpkaHe Ha CBOOOIHWTE JIMKBHIHM cpeiacTBa, 6e3 na ce JoMycka  HeolpaBJaHa
KOHLIEHTpALIUs Ha JaJIeH PHCK.

VpaBlieHHETO Ha PUCKa B JPY’KECTBOTO CE€ OCBHIIECTBABA TEKYIIO OT ONEPATHBHOTO
PBKOBOJICTBO Ha JIPY’KECTBOTO, CBIVIACHO MOJIMTHKATa onpeesieHa or ChBeTa Ha TUPEKTOPUTE.

ChbBeTa Ha JUPEKTOPUTE € MpHes OCHOBHHTE MPHHIMIIK Ha OOIIOTO yNpaBjieHHe Ha
(UHAHCOBUS PHUCK W 3a YMpaBieHHe Ha OTJENHMTE CrelM(HYHM DPUCKOBE, KaTo BallyTeH,
LICHOBH, JIUXBEH, KPEAUTEH W JIMKBUJIEH.

[Mo-mosy ca onMcaHy pa3IMYHUTE BHOBE PUCKOBE, HA KOMTO € U3JIOKEHO JPYKECTBOTO
NpH OCHILIECTBABAHE HAa THPrOBCKHTE My ONEpalldM, KAaKTO W BB3MPHUETUAT TMOAXOH MpH

yTpaBIEHHETO Ha TE€3H PUCKOBE.

Iaszapen puck
a.Banymen puck

JIpy>XeCTBOTO HE € M3IIOXKEHO Ha 3HAYMTElNIeH BalyTeH PHCK, 3alllOTO BCHYKH HErOBH
onepalMi M CHENKHM Ca JEHOMHHHPAaHH B OBITapcKW JieBa W/WIM €BpO, @ MOCJIEIHOTO € C

(uKCHpaH Kypc CIpAMO JieBa MO 3aKO0H.

0.1]enogu puck
JIpy>KeCTBOTO € HW3JIOKEHO Ha LIEHOBHM DHUCK OT HEraTMBHM NMPOMEHHW B LICHHTE Ha

MPOIYKTHTE, KOWUTO TMPOM3BEX/IA, MOPAIH CHIHO KOHKYPEHTHHS Na3ap Ha TeKCTWIHH U3E/Hs U
rojeMusi 00eM BHACIHH CTOKH OT a3MAaTCKH TMPOM3BOJAMUTENIM, KOMTO Ca SBHO MM CKPHTO
cybcuaupaHy.

JIpy>KeCTBOTO € M3JIOJKEHO Ha 1IEHOBHM PUCK IO OTHOIIEHHE Ha JOCTABKMTE Ha OCHOBHH
CYPOBHMHH M MaTepHal U 0COGEHO Ha €HEPrOHOCHTENH — TIPHPOJIEH Ia3 W ENEKTPOCHEPrus, Thi

KaTo T NMpEACTaBJIsABAT 3HAYUTEIHA 4aCT OT ce0ecTOMHOCTTa Ha MPOU3BEXKIAHUTE NPOLYKTH.

6.Kpeoumen puck



OcHoBHHMTE (UHAHCOBM aKTHBM Ha JPYXKECTBOTO Ca B3€MaHHsi OT TbPIOBCKH
KOHTPareHTH.

Kpenuren puck € OCHOBHO PUCKBT, MPH KOHTO KIHUEHTUTE W JPYTMTe KOHTPAreHTH Ha
JPY’KECTBOTO HAMA Jia OBJAT B CHCTOSHHE A2 M3IUIATAT M3LSUIO U B 0OMYaHHO MpEABHACHHUTE
CPOKOBE IB/DKUMHTE OT TSAX CYMH MO ThpProBckuTe B3eMmaHus. [locnegHuTe ca MpeacTaBeHH B
oTrdyeTra 3a (PUHAHCOBOTO CBHCTOSHWE B HETEH pasMmep, ciel MNpUCMaJaHe Ha HAYUCIECHHUTE
00E3[EeHKH 10 CbMHHMTEJHH W TPYAHOCHOMpaeMu B3eMaHHs. TakuBa 00€3LEHKH ca HalpaBeHH
KBIETO W KOraro ca OwiM Haiuie chOMTHA, WaeHTHQHUIMpauM 3aryObu OT HechOMpaeMoOCT
CBIJIACHO MPEIHILEH OIHUT.

BsemanusTta Ha Mapunatekc AJ] ca popMuUpaHH OCHOBHO OT ThPIOBCKM B3€MaHHs OT
KOHTpareHTd. B3eMaHusTa ce€ KOHTpOJIMpaT OT (HMHAHCOBO-CHETOBOJHMSA OTHEN Ha
JPpYXKECTBOTO, KaTo Ce ClIeBAT yCTAHOBEHATa MOJMTHKA U MpoLexypure, npuetd ot CeBeTa Ha
JIUPEKTOPHTE.

HapH‘-IHI/ITe, BKJIFOYHUTETHO pasILIAIATCIIHA OII€palliy, Ca OrpaHUYCHHU OO OaHKu

¢ 106pa perryTanus  TUKBHIHOCT.

2. /Iuxeuoen puck
JINKBUIHUMAT PUCK Ce M3pa3siBa B HEraTHMBHATa CUTyallUs APYXKECTBOTO Jia He

Ope B CBCTOSHHME Ja TOcpelHe Oe3yCIIOBHO BCHYKHM CBOHM 3aIbDKEHHS CBIVIACHO
TEXHUS MaJeX.

To mpoBexa KOHCEpBaTHBHA IOJIMTHKA IO YIIPABJICHHE Ha JIMKBUIHOCTTA, YPE3
KOATO TOCTOSHHO MOJUTbpXKa ONTHMAleH JHMKBUICH 3alac NMapuYHH CPEeICTBa, 100pa
croco6HOCT Ha (UHAHCHpaHE Ha CTONAHCKAaTa CH JEMHOCT, BKIIOYHMTEIHO 4pe3
OCHI'ypsIBaHE M MOANbPIKAHE Ha a[JCKBATHU KPEIUTHH PECYPCH H YIECHEHHMS], IOCTOSIHHO
KOHTPOJIHO HabmrozieHre Ha (GaKTHUECKUTE U MPOTHO3HH MApUYHU MOTOLH IO NEPHOIHM
HalpeJ ¥ MOJABPXKAHE HA PaBHOBECHE MEXIy MAaTypUTETHHTE IPaHUIM HA aKTUBHUTE U
[acHMBUTE Ha JpYXeCTBOTO. JIpyXecTBOTO TWONABpXKAa MapudHH HAJIWYHOCTH
HEoOXOIMMHU 3a TEKYIIM pasIlIalllaHus B paMKUTE Ha mpencrosums Mecenl. OCHOBHHUTE
M3TOYHUIM 3a (uHaHCHpaHe ca OaHKOBU KPEIUTH, 3a€MH OT CBBP3aHH NPEANPHITUS U

Ap.

0.Puck Ha 1uxeoHoCHuUmMe napu4dHu nomouu
]_Ipy)KCCTBOTO HAMa JIMXBOHOCHHU aKTHBH, 3aTOBA MPUXOAWUTE U ONEPATHUBHUTE NapUYHH

MOTOLIA Ca B rojiasMa CTCINECH HE3aBHCHMH OT NPOMEHHUTE B IIa3apHUTE JIMXBCHH paBHHILA.
C'BI].IeBpeMeHHO APYKECTBOTO HE € H3JI0KEHO M Ha 3Ha4YuM JIMXBEH PHCK OT CBOMTC
ABJITOCPOYHHU U KPATKOCPOYHH 3abJDKCHUA, TBH KaTo T€ ca C (bmccnpaH JIMXBCH MNPOLECHT.
TeKyumTe 3aIbJDKCHUS Ha JApPYXKECTBOTO €a OCHOBHO II0 MOJMYy4Y€HH 3a€MH TpH
JOTOBOPEH (bmccnpaﬂ JIMXBCH [MPOLCHT WU Oe3TMXBEHH TBPrOBCKHA 3adbJDKEHHA KbM

AOCTaBYHILIH.



PBKOBOIICTBOTO Ha APY)KECTBOTO TEKyIIO HabmoJaBa M aHaIM3Mpa HEroBaTa
eKCIIO3MIIMS CIpsSMO MPOMEHHTE B JMXBeHHTe paBHuINA. Cumynupar ce
pa3IWYHU CIIEHapHH Ha pedHHAHCHpaHEe, IOJHOBSIBAaHE Ha CBINCCTBYBAIlH
NO3MIMA M aiTepHaTHBHO (uHaHcHpaHe. M3umcnenus ce mpaBaT 3a

3HAYUTECIIHUTE JIMXBOHOCHH ITO3HUIIUH.

Mamypumemen ananus
[To-mony ca mpeacTaBeHd (UHAHCOBUTE HENEPUBATUBHM AKTHBM M TIACHBU Ha

APYXKECTBOTO, TPYMHPaHH MO OCTaThYEH MAaTypHTET, OINpEleeH CHOpPSMO JOroBOPEHHMS
MaTypHUTET KbM Kpasi Ha oT4eTHHs nepuojl. Tabnuiara e u3rorseHa Ha 6aza Ha HEIUCKOHTHPAHU
Mapy4HK MOTOLM U Haii-paHHA [1aTa, Ha KOATO B3EMAHETO M PECII. 33/IbJDKEHUETO € H3HCKYEMO.

CyMPITe BKJIFOYBAT I'NIABHHUILM U JIKXBH.

00 1 m. 1-6 m. 6-12 m. 1-2 2 2-52 Hao 5 2. bes
BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 mamy-
pumem
BGN’000
31.12.2014
DHHAHCOBH AKTHBH
B3emanus OT CBbp3aHU
TIPENNPUATUSL
B3eMaHus OT KIUMEHTH 25
JlaHbIIM 3a Bb3CTAHOBSBAHE 4
[TapuyH# cpencTBa U NApUYHU
€KBUBAJICHTH 46
75 0 0 0 0 0 0
PHHAHCOBH NACHBH
3aBIDKeHUS KbM CBBP3aHU
TIpEANPUATHSA 508 3583 223 807 1336
TBHproBcku M Ipyry 3aIb/HKEHUS 50 7
558 0 3583 223 807 1336 7
00 I m. 1-6 m. 6-12 m. 1-22 2-52 Hao 5 2 Bez
BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 mamy-
pumem
BGN’000
31.12.2013
PDHHAHCOBH AKTHBH
B3emaHus OT CBbp3aHU
MpeANpHATHS
Bzemanus oT KJIMEHTH 63



JlaHbIy 32 BH3CTAaHOBSIBAHE 7

[MapuuHu cpeacTBa U MapUYHU

€KBUBAJIEHTH 37
107 0 0 0 0 0 0
DHHAHCOBH NACHBH
3aqbKeHus KbM CBbpP3aHH
NpeANPUATHS 781 90 3537 361 541 644
TBproBecku U JpyrH 3ab/DKEHHS 112 266
893 90 3537 361 541 644 266

Ynpaenenue na kanumanoeus puck _
C ympaBiieHHETO Ha KaluTajga IpYXEeCTBOTO LEIH Ja Ch3JaBa U IOAIbpXKa

BB3MOXKHOCTH TO J1a TIPOIBJDKH Ja (GyHKIHMOHKMpPA KaTo AEHCTBAIIO MPEANpPUATAE H a
OCHI'ypsiBa ChOTBETHATA BH3BPHINAEMOCT HAa HHBECTHPAHHUTE CPEJCTBA HA aKI[MOHEPHTE,
CTONAHCKH MOJ3M Ha JPyTMTE 3aHHTEPECOBAHHM JIMIA ¥ yJaCTHHIM B HETOBHs OW3HEC,
KakTO ¥ Jia IOMIbpKa ONTHMAalHa KalluTajloBa CTPYKTypa, 3a [a C€ peaynupar
pasxomdre 3a Kamutajga. JIpy)KeCTBOTO TEKyllo HabmrogaBa OCHUTYPEHOCTTa U
CTPYKTypaTa Ha KamuTaja Ha 0a3a CHOTHOLICHHETO Ha 3aJUIbXHIOCT. ToBa
CHOTHOILIEHHE CE€ M3YMCIIABA MEXIy HETHHs IBJITOB KamuTal KbM oOmmara cyma Ha
KanuTaga. HeTHWAT IBITOB KamuTal Ce OIpeneNs Karo pas3iiMKa MEXIY BCHYKH
NpPHUBIEYEHN CpeAcTBAa (KPaTKOCPOUYHHM M JIBITOCPOYHHM) TaKa, KaKToO ca IOCOYCHH B
oTYeTa 3a (PMHAHCOBOTO CHCTOSHHE M IApPUYHHUTE CPEACTBA M NapUYHM €KBHBAJICHTH.
O6mara cyma Ha KallMTalla € paBHa Ha COOCTBEHHS KallMTall H HETHHA ABJITOB KallMTall.

B TaGJIHI_laTa Mo-A0JIy Cca MPEeACTaBCHM CHOTHOLUCHMUATA Ha 3aTBKHSJIOCT Ha 6a3a

CTPYKTypaTa Ha KaIluTaia KbM :

31.12.2014 31.12.2013
BGN 000  BGN ‘000

OO61I0 IBJrOB Kanural, T.4.: 6590 6401
3aowvnocenus koM cebP3AHU IUYA 6457 5954
Tvpeoscku 3a0vadiceHus 57 378
3aovaoicenus KoM nepcoHana u OCUSypAeaHemo 33 49
Jpyau 3a0vnicenus 23 20

Hamarnen c mapyyHHUTE Cpe/ICTBa H NIApHYHH (46) 37)

€KBUBAJICHTH

Heren gpnarop kanurai 6544 6364

O61110 cOOCTBEH KanuTal 1188 5400

006110 xanuTan 7732 11764

CBhOTHOLIEHHE Ha 3aABKHAIOCT 84,64% 54,10%



V. JlaHHH 32 HaeTHS NEPCOHAJL.
Ksm 31.12.2014 r. cnucsunus 6poit Ha pabotemute B “Mapunarexc” — AJl e
3 6p.,BT.4.
- BUCIIIEe 0Opa30BaHHE: 1
- CPEHO CIENHAHO!

VI. Apyra uagopmanus
JIpy>XecTBOTO € HAIIPaBUJIO CICIHATE 00E3IICUEHHUS:

- 3anucH Ha 3an0Be] B 0/13a HA :
Unnycrpuanen Xonauar Jlosepue AJl — 1998 x.18.— o cnopasymenue ot 31.12.2013 r.
Josepue O6enunen Xonmuar AJl — 33 x.J1B. — 1o gorosop 3a o6oporeH kpeaut ot 30.04.2013 r.
Jlosepue O6enunen Xommuar AJ] — 152 x.18 — 1o goroBop 3a o6oporeH kpeaut ot 15.10.2013
r.
Jlosepue O6enunen Xommuar AJl — 2133 X.J1B. — 110 I0roBOP 3a 000POTEH KPEAMT OT
01.08.2010 1.
Jloeepue Ob6enunen Xonmuar AJ] — 213 x.j18. — 1o gorosop 3a o6opoTeH kpeaut ot 21.11.2008
r.

VII. IlepcriekTHBH 32 pa3BHTHE.
KBM fgara Ha HACTOSIIIMSA TONUINEH [OKJIAL APYKECTBOTO HE OCBIIECTBSBA

IPOM3BOJICTBEHA JEWHOCT. PHKOBOJCTBOTO Ha JPYXECTBOTO € Pa3pabOTHIIO M MPHEIO
mporpama 3a JneiHocTTa My 3a nepuoza 2012-2014 r. , BKro4saiia CI€IHATe OCHOBHH

napameTpH:
1. OtnaBaHe mMOJ HaeM Ha HAIWYHH CBOOOJHH IPOM3BOACTBEHH H
aJIMUHHCTPATHUBHHU CTPajy;
2. ITponaxx6a Ha HaTMYHM IOKOBHM KOJMYECTBA MPOAYKIUS H APYTH
MaTepUaJIHU 3allacH;
3. IIpomax6a Ha yacT OT MHBECTHLIMOHHUTE MUMOTH, IIPH HaJIMYHE HA

YOOBIETBOPSIBAILl HMHTEPEC, C I[IEI MNOKPHUBAHE Ha HETEKYIIUTC
3aBJDKEHUS Ha JPYKECTBOTO U 3aAb/DKCHHUATA 110 ITOJTYYEHH 3aEMH.

PBKOBOICTBOTO Ha JAPYXECTBOTO CUMTa, Y€ INpPH pealu3alus Ha TE3H TPH
OCHOBHH HarpaBJIeHHs, IIl€ ChyMee Jia peaTn3npa peHTaOUIHOCT OT JEHHOCTTA CH.

Hapen c¢ ommcanuTe 1O TOpe MEpPKH, PBKOBOACTBOTO Ha JAPYKECTBOTO
ochimecTBsBa, cien oxobpenue or OCA Ha akIMOHEpHUTE, paspyllaBaHe Ha 9acT OT
HAJIMYHAS CrpajieH GOHI U MO CHENHMATHO CrPaJuTe, YAWTO PEMOHT CE€ OIEHSABA KaTo
HepeHTabWiIeH, ¢ el MO JleCHaTa pealu3alnus Ha OCBOOOJCHHTE TEPEHH H/HIH
IOCTPOSIBAHETO BBPXYy TIX HA MO-CHBPEMEHHH KOHCTPYKIHMH, MPEAMMHO C
npeaHa3HaYeHre 3a JIOrucTHYHa 6asa.

KbM marata Ha HaCTOSIIWS TONUINEH IOKJIAJ, pa3pyllaBaHETO Ha CrpaguTe —
MHBECTHLIIMOHHM MMOTH, OIIMCaHM Io-rope BBB B3etoTo pemenue Ha OCA Ha
aKI[AOHEPUTE, € B XOJ .

C ornex Ha TPYAHOCTHTE, MPOW3THYAINW OT IMPOABIDKaBamaTa (HUHAHCOBO-
HMKOHOMHYECKA KpH3a U MO-CIIEIHATHO, HEAOCTAThYHOTO THPCEHE C I MOKYyNKa WK
HaeMaHe HAa WHBECTHIMOHHM MMOTH, PBHKOBOJCTBOTO Ha JPYXECTBOTO pa3paboTsa
MEPKH 3a aJTepHATHBHO H3IIOJI3BAHE HA aKTUBHMTE CH. B Tasu BpB3Ka, Mpe3 OTHYETHHUSA
IIEPUOJI, JIPEKECTBOTO KaHAMIATCTBA M MOTy4M nuueH3 oT HanmonanHata areHIUs 3a
npodecronanso obpazosanue u o0yueHne /HAIIOO/ 3a IlenTsp 3a MpodecHoHATHO
obyuenne /LINIO/ ¢ BE3MOXKHOCT 32 00ydeHHe mo 35 Op. MpodeCHd U CIEIHATHOCTH.
KbM fmaTaTa Ha HaCTOSIIMs IOJMINEH AOKiai, LleHTHpsT 3a npodecnonano obydeHue
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kM Mapuiarekc AJl, He e crapThpan JedHOCTTa cH B PBKOBOACTBOTO pa3paboTBa
pa3MYHA BapHaHTH 3a OCBHINECTBIBAHE HAa Ta3W JEHHOCT, KaTro € Bb3MOXHO
U3I0JI3BAHETO KaKTO Ha COOCTBEHHU MOMELIECHHUS U 3aJIH 3a 00ydeHHue, Taka i HAEMaHETO
Ha TakuBa. C 1el1 0 KOMILIEKCHOTO 00ciyBaHe Ha ObaemuTe KiaueHTH Ha [lenTrpa 3a
npodecruoHanHo 0OyueHne, PHKOBOJCTBOTO Ha JAPYKECTBOTO IIAHUPA Ja PasKpHe H
LlenTsp 3a uadopmanus u npodecuonarno opuentupane /L{IAI10/, 3a koiTO OYaKBa Ja
mojIy4d JmieH3 oT HamWoHanHata areHmus 3a NpodecHOHANHO OOpa3oBaHUE H
oOydeHue mnpe3 IbpBOTO noayroaue Ha 2015 r.

rp. [InoBous, 19 SAnyapu 2015 r.

~ . / /
I'n. cueToBOAMTE : H3n. IupexTop : / :

/Croun Kapandsos/ c16 Enxun/
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