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HacTOfll4111flT AoKnaA 3a ASVIHocna e 1113roTeeH e CbOTBeTcTe111e c pa3nopeA6111Te Ha 411. 
33, an. 1 OT 3aKoHa 3a C4eTOBOACTBOTO. To3111 cp111HaHcoe OT4eT e OAlllTlllpaH OT r-H Aacp111H 
CpeAKOB, per111cTp111paH OAlllTOp c AlllnnoM N2 518. 

1. L4Hcj>opMa~M~ 3a APY>KeCTBOTo: 

,,Map111Ha KeV!n MeHAlll>KMbHT" e eAHOJ11114HO APY>KeCTBO c orpaH1114eHa oTroeopHOCT, 
yypeAeHo npe3 2006 r. 111 en111caHo B AreH4111s:i no en111ceaH111s:irn KbM TbproecK111s:i per111CTbp c EltlK 
175158218. 

Kan111TaJ1bT Ha APY>KSCTBOTO e e pa3Mep Ha 5 000 neea, pa3npeAeneH e 50 paeH111 As:ina, 
BCSKlll c HOMlllHanHa CTOVlHOCT OT 100 J1B. 

EAHOJ11114eH co6CTBSHlllK Ha Kan111Tana Ha Apy>KeCTBOTO e ,,lt1HTepKan111TaJ1 nponbpTlll 
A111eenonMbHT" AACltll.\, en111caHo B TbproecK111s:i per111cTbp KbM AreH4111s:i no en111ceaH111s:irn c EltlK 
131397743 CbC ceAan111~e e rp. Cocp111s:i 111 aApec Ha ynpae11eH111e: paV!oH CpeAe4, yn. AKcaKoB 
N2 7A, eT. 4. 

2. npeme.Q Ha .QeHHOCITa: 

OcHoeHaTa AeVIHOCT Ha APY>KSCTBOTO cnopeA y4peA111TenH111s:i MY aKT e: nOAAPb>KKa 111 
ynpaeneH111e Ha HSABlll>KlllMlll lllMOTlll; OTAaBaHe nOA HaeM Ha HSABlll>KlllMlll lllMOTlll; KOHCYJ1TaHTCKa 
Ill nocpeAHlll49CKa AeVIHOCT; Cb3AaBaHe Ill ynpaeneHllle Ha 3aBeAeHllls:I 3a o6~eCTBSHO xpaHeHe, 
npeAnaraLl.4111 TpaA11141110HHa 6bnrapcKa, eeponeVlcKa 111 a3111aTcKa (BKnt04111TenHo naK111cTaHcKa, 
rnV!naHACKa 111 lllHA111VlcKa) KyxHs:i; 1113rpa:>KAaHe, o6opyABaHe 111 ynpaeneH111e Ha cnopTHO­
Bb3CTaHOB111TenH111 4eHTpoee, npeAJ1ara~111 eK30Tlll4Hlll 111 a3111aTcK111 npo4eAyp111 111 Tepan111111 3a 
OTAlllX Ill Bb3CTaHOBs:IBaHe, KaKTO Ill BCflKa Apyra TbprOBCKa AeVlHOCT, KOs:ITO He e 3a6paHeHa CbC 
3aKOH. 

,,Map111Ha Kellin MeHlllA>KMbHT" EOO.Q e o6cny>Kea~o APY>KeCTBO Ha ,,ll1HTepKan111Tan 
nponbpTlll .Q111eenonMbHT" AACltll.\ CbmaCHO 3aKOHa 3a APY>KSCTBaTa CbC cne4111anHa 
111Heecrn41110HHa 4en. To ce 3aH111Maea c eKcnnoaTa4111s:iTa Ha 1113rpa:>f<AaH111Te OT KOMnaHllls:iTa­
MaV!Ka o6eKTlll. npe3 2014 r. ASVlHOCTTa Ha APY>KSCTBOTO BKnl04Ba o6cny>KBaHe Ha 
anapTaMeHTlllTe BbB BaKaH4lllOHSH KOMnneKC ,,Map111Ha KeV!n" Ill eKcnnoarn4111s:i Ha TbprOBCKlllTe 
nnoLl.4111 e KOMnneKca. 

CeAan111~eTo Ha .Qpy>KecTBOTO e e rp. Cocp111s:i, paVloH CpeAe4, yn. AKcaKos ?A, eT. 4. 

CpeAHO cn111Cb4Hllls:IT CbcTaB Ha nepcoHana npe3 2014 rOAlllHa e 30 6p. 

3. Pe3y11TaTM OT AeMHOCTTa: 

HeTHlllflT cp111HaHcos pe3y11TaT OT AeVIHocna Ha ,,Map111Ha KeV!n MeHlllA>KMbHT" EOOA 
npe3 2014 r. e ne4an6a B pa3Mep Ha 235 XlllJ1.J1B. 0CHOBHlllTe lllKOHOMlll4SCKlll noKa3aTSJ1111 Ha 
Apy>KecTBOTO ca KaKTo cneAsa: 

noKa3aTem1 (Bum. JlB.) 2014 r. 2013 r. 
np111XO,Qll1 OT npO,Q8)1{6111 2 182 2 418 

Pa3XOAll1 38 OCHOBHa ,QelllHOCT 1 867 2 109 

ne4an6a (aary6a) npe.Q111 J1111XBll1 111 ,Q8Hb4111 315 309 
(EBIT) 

HeTHll1 cp111HaHcos111 paaxo,Q111 -78 -67 

ll13BbHpe,QHll1 np111XO,Qll1 - -
ne4an6a (3ary6a) npe,Ql/1 ,Q8Hb4111 237 242 

HeTHa ne4an6a/aary6a 235 242 

,,Map~Ha KeV!n MeH~11:p1<MbHT" EOO,Q 
,[\01<.na,1:1 3a ,1:1eVIHocna 3a ro,1:1~HaTa, np~Kn104sa1.11a Ha 31.12.2014 ro,1::1. 2 



Peam13111paH111 ca cneAH111Te np111xoA111 OT AelliHocna: 

npMXOAM (B XMil. IlB.) 2014 r. 2013 r. 

OT npop,a>K6a Ha npop,yKl...lll1S1 306 370 
OT npop,a>K6a Ha CTOKLl1 204 194 
OT npop,a>K6a Ha ycnyrn 1 561 1 784 
OT p,pyrn npop,a>K6ll1 111 70 
¢>ll1HaHCOBLl1 npll1XO,!J,ll1 - -
V13BbHpe,!J,Hll1 npll1XO,!J,ll1 - -

06ll.\O: 2182 2 418 

np111XOAll1Te OT AelliHOCTTa Ha ,,Map111Ha Kellin MeH111A>KMbHT" EOO.Q npe3 2014 r. MOraT 
Aa 6bAaT o6oco6eHll1 B ABe OCHOBHll1 HanpasneHll1fl: np111XOAll1 OT eKcnnoaTaU111fl Ha TbproBCKll1Te 
n110~111 BbB B8K8HU1110HeH KOMn.neKC ,,Map111Ha Kellin" (B T.4. pecropaHTl/1, BOAeH 6ap, cna 
4eHTpose 111 cnopTHll1 4eHTpose, KOH¢epeHTeH 4eHTbp, Mara3111Hll1 111 AP-) 111 OT npeAOCTaBf!He Ha 
yc11yr111 Ha co6CTBeHll14111 111 HaeMaTeJ1111 B KOMnneKca (B T.4. nOAAPb>KKa Ha 111MOTll1Te, OTAaBaHe 
noA HaeM 111 AP.). 

npe3 2014 r. np111XOA111Te OT eKcnnoaTaU111fl Ha TbproBCKll1Te o6eKTll1 BbB BaKaHU1110HeH 
KOMnJ1eKC ,,Map111H Kellin", (B T.4. pecrnpaHTlll, BOAeH 6ap, cna ueHTbp, cpll1THeC ueHTbp, 6oy11111Hr 
3ana, cKyow 4eHTbp, Mara3111H111 111 AP- 3aseAeH111fl 3a xpaHeHe 111 3a6asneH111fl), ca Ha cTolliHocT 
616 x11111.11s. np111 683 x11111.ns. 3a 2013 r. 6pYTHaTa ne4a116a OT eKcnnoaTaU111fl Ha Te3111 06eKT111 
npe3 2014 r. e 142 Xll1J1.J1B. np111 175 Xll1J1.J1B. 3a 2013 r. B pe3y11TaT 6pYTH111flT Map:>K Ha 
np0Aa:>K6111Te npe3 2014 r. s T03111 cerMeHT e 23% np111 26% 3a 2013 r. Apy:>Kecrnorn 
HenpecraHHO ce cTpeM111 Aa onrnM1113111pa CbOTHoweH111ern np0Aa:>KH111 ueH111 - pa3XOA111. TyK 
cneABa Aa ce 0T6e11e:>K111, 4e npe3 2014 r. 6ewe pea111113111paHo 3H84111TeJ1HO yse111114eH111e Ha 
np111XOAll1Te Ha Cna 6apa 111 6oy11111Hr 6apa B KOMnneKca. Ha CJ1eABa~o MflCTO BbB 
BaKaH4ll10HHOTO ce11111~e aKTll1BHO cPYHK41110H111pa KOH¢epeHTeH 4eHTbp, B KO~TO peAOBHO ce 
npose>t<p.aT Meponp111f1Tlllfl OT KOHcpepeHTeH rnn . .Qpy>KeCTBOTO 111Ma 3a uen Aa pa3Bll1Ba aKTlllBHO 
T03111 B111A TYPll13bM. 

np111XOAll1Te OT OTAaBaHe nOA HaeM Ha anapTaMeHTlll (B T.4. anapTaMeHTlll - co6CTBeHOCT 
Ha ,J1HTepKan111Tan nponbprn .Q111senonMbHT" AACLllW 111 anapTaMeHrn - co6cTBeHOCT Ha 
BbHWHll1 11111ua) ca Ha CTOlliHOCT 405 Xll1J1.J1B. np111 489 Xll1J1.J1B. 3a 2013 r. 6pYTHll1flT pe3yJ1TaT Ha 
.Qpy>KeCTBOTO OT T03111 B111A AelliHOCT npe3 2014 r. e ne4an6a B pa3Mep Ha 313 Xll1J1. J1B. np111 368 
x11111.ns. 3a 2013 r. 

np111XOAll1Te OT npeAOCTaBf!He Ha ycnyr111 no nOAAPb>KKa Ha 111MOTll1 111 npeACTaBll1TeJ1CTBO 
Ha C06CTBeHll14111 B KOMnneKCa ,,Map111Ha Ke~n" (BKJ1. ,,VIHTepKan111TaJ1 nponbpTlll .Q111senonMbHT" 
AACLllW) ca s pa3Mep Ha 904 x11111.ns., s T.4. 891 x11111.ns. OT nOAAPb>KKa 111 13 x11111.ns. OT 
npeACTaBll1TeJ1CTBO. 3a cpaBHeH111e npe3 2013 r. np111XOA111Te OT nOAAPb>KKa Ha 111MOTll1 111 
npeACTaBll1TeJ1CTBO Ha co6CTBeH111U111 Bb3J11113aT Ha 965 Xll1J1.J1B., B T.4. 947 Xll1J1.J1B.OT nOAAPb>KKa 
111 18 Xll1J1.J1B. OT npeACTaBll1TeJ1CTBO. np111XOAll1Te OT nOAApb>KKa npeACTaBJ1f!BaT TaKCll1, 
3anna~aHll1 OT co6CTBeH111U111Te Ha anapTaMeHTlll BbB BaKaHU1110HHll1fl KOMnneKC Ha Ab~epHOTO 111 
o6cny>Ksa~o APY>KeCTBO ,,Map111Ha Kellin MeH111A>KMbHT" EOO.Q. ,,Map111Ha Kellin MeH111A>KMbHr'' 
EOO.Q e APY>KeCTBO, c KOeTo BCll14Kll1 Kn111eHT111, np111Ao611111111 111Morn BbB saKaH41110HeH KOMnneKc 
"Map111Ha Kellin" CKJ1t04BaT AOrosop 3a nOAAPb>KKa 111 ynpasneH111e np111 rOAll1WHO 
Bb3Harpa>t<p.eH111e OT 12 espo Ha KBaApaTeH MeTbp. 6pyTHll1flT pe3y11TaT Ha KOMnaHll1f!Ta OT 
npeAOCTaBf!HeTO Ha ycnyr111 no nOAAPb>KKa Ha 111MOTll1 111 npeACTaBll1TeJ1CTBO BbB B.K. ,,Map111Ha 
Kellin" npe3 2014 r. e ne4an6a s pa3Mep Ha 747 x11111. ns. 

,,Map1i1Ha Kell1n MeHi.1A>KMbHT" EOO.Q 
.[\01<.naA 3a Aell1Hocna 3a rDAi.1Hara, np1i1Km04BaL11a Ha 31.12.2014 roA. 3 



KbM HanpaBJ1eHll1eTO ,,np111XOA111 OT npeAOCTaBs:IHe Ha yc11yr111 Ha co6cTBeH11114111 111 
HaeMaTeJ1111 B K.K. ,,Map111Ha KeV!n" MoraT Aa ce OTHecaT 111 np111XOA111Te, KOll1TO ,,Map111Ha KeV!n 
MeHll1A>f<MbHT" EOO.Q e pea111113111pa110 OT npeAOCTaBs:iHe Ha yc11yr111 no npeso3 Ha Typ111crn 111 
AOnbJ1Hll1TeJ1HO n04111CTBaHe. Te3111 npll1XOA111 ca Ha CTOVlHOCT 13 Xll1J1.J1B. 

npe3 2014 r. ,,Map111Ha KeV!n MeH111A>KMbHT" EOO.Q e pea111113111pa110 o~e np111xoA111 OT 
npeAOCTaBs:iHe Ha Internet yc11yr111, np111xoA111 OT npeAOCTass:iHe Ha ceVIQ:Jose Ja cbxpaHeH111e Ha 
se~111 Ha TYPll1CTll1Te 111 AP· 

Pa3XOA111Te 3a AeVIHocna ca KaKTo cneABa: 

Pa3XOAM (s xMn. ns.) 2014 r. 2013 r. 

330 378 

3a BbHWH~ ycnyrn 789 900 

3a Bb3Harpa}f(,D.eH~s:i ~ oc~ryposK~ 198 311 

3a aMoprn3al...I~~ 100 146 

6anaHCOBa CT-CT Ha npOA8AeHll1 aKTl/18111 (6e3 158 147 
npOAYKLl~s:!) 
~3MeHeH~e Ha 3anac~Te OT npOAYKLl~s:I ~ 154 135 
He3aBbpweHO npo~3BOACTBO 
.Qpyrn pa3XOA~ 138 92 

<t>~HaHCOB~ pa3XOA~ 78 67 

06ll.\O: 1 945 2176 

Pa3XOA111Te 3a BbHWH111 yc11yr111, BKJ1t04BaT TaKCaTa, Kos:iTo ,,Map111Ha KeV!n MeHll1A>KMbHT" 
EOO.Q 3an11a~a Ha KoMnaH111s:iTa-MaVIKa BbB spb3Ka c .Qorosopa 3a ynpas11eH111e Ha ThproscK111Te 
111 >Kll1J1111~H111Te n110~111 BbB BaKaH141110HeH KOMnJ1eKc ,,Map111Ha KeV!n", nOAn111caH Me>KAy ABeTe 
APY>KeCTBa. CbmacHO T03111 AOrosop ,,ll1HTepKan111TaJ1 nponbpTll1 .Q111se11onMbHT" AQC111W 
no11y4asa 70% OT ne4a116arn Ha ,,Map111Ha KeV!n MeH111A>KMbHT" EOO.Q, ¢opM111paHa OT 
ThproscK111Te 111 >K11111111~H111Te 06eKT111, KOll1TO Ab~epHOTO APY>KeCTBO nps:iKo eKcnnoarnpa. 

<PMHaHCOBM noKa3aTeIU1 OT .a.eHHOCTTa Ha .OPv>KeCTBOTO 

2014 r. 2013 r. 

1. Koe¢~Ll~eHT Ha peHra6~nHOCT Ha 
np~XOA~Te OT npOAa>K6~ 10,77% 10,01% 

2. Koe¢~Ll~eHT Ha peHra6~nHOCT Ha 
co6cTBeH~s:i Kan~Tan n.a. n.a. 

3. E¢eKrnBHOCT Ha np~XOA~Te OT Aei:1HOCTTa 0,891 0,900 

4. Koe¢~L1~eHT Ha o6~a n~KB~AHOCT 1,386 1,305 

5. Koe¢~L1~eHT Ha 6bp3a n~KB~AHOCT 1,047 0,923 

6. Koect>~l...l~eHT Ha a6cont0THa n~KB~AHOCT 0,008 0,016 

7. Koe¢~Ll~eHT Ha QJ~HaHcosa aBTOHOMHOCT 0,018 n.a. 

8. Koe¢~L1~eHT Ha 3aAnb>KHs:inocT 55.62 n.a. 

npe3 2014 r. ,,Map111Ha KeV!n MeHll1A>f<MbHT" EOO.Q e 11136paHO 3a 4J1eH Ha CbBeTa Ha 
A111peKTop111Te Ha ABe Hosoy4peAeH111 APY>KecTBa ,,AxenoVI 111Mo 2014" EAQ, Ell1K 203174990 111 
,,AxenoVI 111Mo" EAQ, Ell1K 203175277. npe3 1113Mll1HaJ1aTa rOA111Ha ,,Map111Ha KeV!n MeH111A>KMbHT" 
EOO.Q see o~e He e no11y4asa110 Bb3Harpa>KAeH111e s Ka4eCTBOTO c111 Ha 4J1eH Ha 
ynpaBll1TeJ1Hll1Te opraHll1 Ha Te3111 ABe KOMnaHll1111. 

,,Map111Ha Keilln MeHlllA)l(MbHT" EOO,Q 
,0,0KilaA 3a AeiilHOCTTa 3a rOAlllH8Ta, np111Knl0'-IB8Ll.\8 Ha 31.12.2014 r0A. 4 



4. ~HcpopMa1"M.SI 3a Ba>KHMTe Cb6MTM.SI, HaCTbnMilM CileA AaTaTa Ha CbCTaB.SIHe Ha 

roAMWHM.SI cpMHaHCOB OT"leT 

He ca HacTbn11m111 ea>KHlll Cb6111rnfl B AelliHocna 111 pa3e111rneTO Ha ,,Map111Ha Kellin 
MeHlllA>KMbHT" EOOA cneA AaTaTa Ha CbCTaBf!He Ha rOAlllWHlllfl ¢111HaHcoe OT4eT. 

5. O"laKBaHo 6bAe1.140 pa3BMTMe Ha npeAnpM.SITMeTo npe3 2015 r. 

npe3 2015 r. MeHlllA>KMbHTbT Ha .Qpy>i<eCTBOTO 04aKBa HapaCTBaHe Ha nplllXOAlllTe, 
reHep111paH111 OT KOMnaHlllflTa. KoMnneKCbT cTaea see no-pa3n03HaeaeM cpeA iyp111crnTe (e T.4. 
MeCTHlll Ill 4Y>KAeCTpaHHlll nocernTenlll), KOeTO AaBa OCHOBaH111e Ha pbKOBOACTBOTO Ha 
.Qpy>KeCTBOTO Aa C4111Ta, 4e Toea ~e KOMneHc111pa orn111ea Ha pycK111 Typ111crn, KOlliTo ce o4aKea 3a 
neTeH ce3oH 2015 r. 3apaA111 c111Tya~111f!Ta e Pyc111fl 111 YKpalliHa 111 noH111>KaBaHeTo Ha pycKaTa 
py6na. B AOnbnHeH111e cneABa Aa ce 0T6ene>K111, 4e eaKaH~lllOHHlllflT KOMnneKc ,,Map111Ha Kellin" 
ce eKcnnoarnpa ~enoroAlllWHo. npe3 3111MHlllfl ce30H 2013-2014 r. ¢YHK~1110H111paxa 2 OT 4-Te 
pecrnpaHTa, KaKTo 111 3anarn 3a 6oyn111Hr, cna ~eHTbpbT, tj:>111THec-3anarn 111 cKyow KoprneeTe. 
3a OTAaBaHe Ha rypl'1CTlll - c11y4aVIHl'1 l'1 opraHl'13l'1paHl'1 nocernrenl'1, ce nOAAbp>Kar Ml'1Hl'1MYM 
100 anaprnMeHTa. Ta3111 npaKT111Ka npOAbn>Kaea 111 npe3 3111MeH ce30H 2014- 2015 r. 

6. Hay"IHOM3c11eA0BaTe11cKa M pa3BOMHa AeMHOCT: 

.Qpy>KeCTBOTO He 111HeecT111pa e HaY4Ha 111 1113cneAOBaTencKa AelliHocT. Ha T03111 ernn He 
nnaH111pa 3aAenf!He Ha pecypc111 3a nOA06H111 AelliHocrn. 

7.Ynpae11eHMe 

KbM 31.12.2014 r . .Qpy>KeCTBOTO ce ynpaenf!Ba OT Becen111H Tep3111ee 111 H111Konalli 
XaHA>KllleB. 

8. Ha11M"IMe Ha KilOHOBe Ha APY>KeCTBOTo 

Apy>KeCTBOTO Hf!Ma per111cTp111paH111 KnOHoee 3a ocb~ecTBflBaHe Ha AelliHocna c111. 

9. 83aMMOOTHOWeHM.SI c KOHTpOilMpaHM, CBbp3aHM M KOHTpo11Mpa1.14M npeAnpM.SITM.SI 

9.1. KoHTpon111paH111 APY>KeCTBa 

C4111TaHO OT 04.11.2009 r. ,,Map111Ha Kellin MeHlllA>KMbHT" EOOA e co6cTeeH111K Ha 100% 
OT Kan111rnna Ha ,,Map111Ha Kellin Type" EOOA. Ao Ta3111 AaTa ,,Map111Ha Kellin Type" EOOA 6ewe 
100% co6CTBeHOCT Ha ,,V1HTepKan111Tan nponbpTlll .Q111eenonMbHT" AQCV1L...\. ,,Map111Ha Kellin Type" 
EOOA 111Ma n111~eH3 3a Typ-oneparnp 111 ce rp111>K111 3a npoAa>K6aTa Ha HO~YBKlll 111 APYrlll 
Typ111cT1114eCKlll ycnyr111 BbB saKaH~1110HeH KOMnneKc ,,Map111Ha Kellin". 

9.2. KoHTpon111pa~111 APY>KecTBa 

,,V1HTepKan111Tan nponbpTlll A111eenonMbHT" AQCV1L...\ np111Te>KaBa 100% OT Kan111Tana Ha 
,,Map111Ha Kellin MeHlllA>KMbHT" EOOA. Tosa APY>KeCTBO ynpa>KHf!Ba ynpasneHcKa 111 
KOOPAlllH111pa~a AelliHOCT. 

10.Y"laCTMe Ha ynpaBMTeilMTe e TbproecKM APY>KecTea KaTo HeorpaHM"leHo 

OTrOBOpHM CbAPY>KHM1"M, npMTe>KaBaHeTO Ha noBe"le OT 25 Ha CTO OT KanMTa11a Ha 

,,Map111Ha KeVin MeH1t1,Q}f{MbHT" EOO,lJ, 
,lJ,oKJJa,Q 3a ,QeViHocna 3a ro,Q111HaTa, np111KmOl.!Ball.\a Ha 31.12.2014 ro,Q. 5 



Apyro APY>KeCTBO, KaKTo 111 y"laCTMeTo MM B ynpaeneHMeTo Ha APYrM APY>KeCTBa 

MllM Koonepa~MM KaTO npoKypMCTM, ynpaBMTellM MllM "IJleHOBe Ha C"bBeTM 

10.1 H1t1Ko11al1 XaHA>KMeB 

H111Ko11alll XaHA>K111ee He e HeorpaH1114eHo oTroeopeH CbAPY>KHll1K 111 He np111Te>Kaea noee4e OT 
25 Ha CTO OT Kan111Ta11a Ha TbprOBCKO APY>KeCTBO 111 He y4acTBa B ynpae111TeJ1Hll1 I KOHTp011Hll1 
opraH111 Ha Apyr111 TbproecK111 APY>KecTBa. 

10.2 Bece111t1H Tep3111ee 

KbM 31.12.2014 r. He y4acTBa e ynpae111Te11H111 I KOHTpo11H111 opraH111 Ha TbproecK111 
APY>KecTea, oceeH e noco4eH111Te no-Aony: 

,,Axe110VI V1Mo 2014" EAQ, EV1K 203174990- V13nb11H111Te11eH A111P9KTop 
,,Axe110VI V1Mo" EAQ, EV1K 203175277 - V13nb11H111Te11eH A111peKTop 

KbM 31.12.2014 r. Becsrn11H Tep3111es He np111Te>Kasa nose4e OT 25 Ha cro OT Kan111Tana Ha 
TbproecKo APY>KeCTBO, oceeH B noco4eH111Te no-Aony: 

,,6r V1HB9CT nponbprnc" AQ, EV1K 201811805 - np~·1Te>KaBa 30% OT Kan111Ta11a Ha 
KOMnaHll1f!Ta. 

11. no111t1TMKa 3a ynpaBJleHMe Ha pMCKOBeTe, Ha KOMTO e M3JlO>KeHO .Qpy>KeCTBOTO 

YnpaaneHue Ha cjJuHaHcoauR pucK 

Ocb~ecTBflBaVIK111 AeVIHocna c111, .Qpy>KeCTBOTO e 111311o>KeHo Ha MHoroo6pa3Hll1 
cp111HaHCOBll1 p111CKOBe: na3apeH p111CK (BKJ1K)4Ba~ ea11yTeH p111CK, 4eHOBll1 p111CK, Jlll1XB9H p111CK), 
KpeA111TeH p111CK, Jlll1KB111AeH p111CK 111 p111CK OT npOMf!Ha Ha 6bAe~111Te napll14Hll1 noT04111. nporpaMaTa 
Ha .Qpy>KeCTBOTO 3a 4flJlOCTHO ynpae11eH111e Ha p111cKa e CbCpeAOT04eHa Bbpxy 
HenpeAB111A111MOCTTa Ha cp111HaHCOBll1Te na3ap111 111 111Ma 3a 4e11 Aa HaMaJ1111 eBeHrya11H111Te 
He611aronp11151THll1 ecpeKTll1 Bbpxy cp111HaHCOBll1fl pe3y11TaT Ha .Qpy>KeCTBOTO . .Qpy>KeCTBOTO KbM 
Kpafl Ha OT4eTHll1fl nep1110A He 1113nOJ13Ba A9Pll1BaTll1BHll1 cp111HaHCOBll1 111HCTpyMeHTll1, 3a Aa xeA>K111pa 
onpeAe11eH111 p111cKoe111 eKcno31114111111. 

na3apeH PUCK 

BanYTeH p111cK 

.Qpy>KeCTBOTO pa6orn B 6bnrap111fl 111 Tblll KaTO 6bnrapCKll1flT nee e ecpeKTll1BHO cp111Kc111paH KbM 
eeporn, TO e 1113IlO>KeHo Ha eanyTeH p111cK, npo1113rn4a~ OT nony4eH111 3aeM111 111 noKynK111 111n111 
np0Aa>K6111, AeHoM111H111paH111 BbB eanyrn, pa3Illl14Hll1 OT neea 111 eepo. BanYTHll1Te p111cKoee ca 
Ha6IlK)AaBaH111 BHll1MaTenHo, c 4en oc111rypflBaHeTo Ha ecpeKT111BHO ynpaeneH111e Ha p111cKa. 

[4eHOBll1 p111CK 

B yc11oe111f!Ta Ha 1113KJlK)4111TenHo e111c0Ka KOHKypeH411151 Ha 6bnrapcK111fl Typ111crn4ecK111 na3ap, 
.Qpy>KeCTBOTO e 1113IlO>KeHO Ha Cb~eCTBeH 49HOBll1 p111CK 111 3aTOBa BOA111 aKTll1BHa nOI1111Tll1Ka 3a 
HerOBOTO ynpaeneH111e, KOflTO BKJ1K)4Ba ABe HanpaBI19H111fl - orpaHll14aBaHe Ha pa3XOA111Te 111 
yeen1114aeaHe Ha np111xoA111Te 4pe3 pa3w111p51eaHe acopT111MeHTa Ha npeAnaraH111Te ycnyr111 111 
HaManf!BaHe Ha 4eH111Te. 
Ha nbpBO Mf!CTO .Qpy>KeCTBOTO ce CTp9Mll1 KbM MaKCll1MailHO orpaHll14aBaHe Ha cp111Kc111paH111Te 
pa3XOA111, KaKTO 111 CTp111KT9H KOHTpOil Bbpxy npoMeHI1111Bll1Te pa3XOA111 (B T.4. aKTll1BHO ynpaeneH111e 
Ha 6pofl Ha 3aernTe npe3 CbOTBeH111Te ce30Hll1 Ha roA111HaTa 111 Ha pa3XOA111Te 3a 3annarn) . 
.Qpy>KeCTBOTO BOA111 A111HaMll14Ha 4eHOBa nOI1111Tll1Ka B 3aBll1Cll1MOCT OT 3anbI1HfleMOCTTa Ha 

,,Map1t1Ha Ke~n MeH1t1A>KMbHT" EOO,Q 
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BaKaH4lllOHHllls:I KOMnneKC npe3 CbOTBeTHlllTe TYPlllCTlll'·leCKlll ce30Hlll, KaTO ce CTpeMlll Aa 

nOA06ps:iea pa60TaTa CbC CBOlllTe AOCTaB41114111 Ill nOAAOCTaB41114111. 

C 4en nocrnraHe Ha no-rons:iMa nporHo3111pyeMOCT Ha np111xoA111Te, KaKTo 111 onrnM1113a4111s:i Ha 

aKTlllBlllTe Ill nepcoHana, .Qpy>KeCTBOTO pa6orn aKTlllBHO 3a opraHlll3111paHe Ha npOs:!Blll OT 

KOHcpepeHTeH rnn. Toea e 4aCT OT MepKlllTe Ha .Qpy>KeCTBOTO B Ka4eCTBOTO MY anapTaMeHTeH 

KOMnileKC 3a KOMneHClllpaHe Ha KOHKypeHTHlllTe npeAlllMCTBa, KOlllTO lllMaT TpaA11141110HHlllTe 

XOT9Illll pa60T9Ll..llll c TyponepaTOplll Ill pa34111Tall..llll Ha no-ro.ns:iMa PlllTMlll4HOCT Ill 

nporH03111pyeMOCT Ha nplllXOAlllTe. 

nonlllTlllKaTa, KOs:ITO .Qpy>KeCTBOTO BOAlll 3a nOBlllWaBaHe Ha nplllXOAlllTe OT npeAOCTaBs:iHe Ha 

Typ111crn4ecK111 ycnyr111 BKilt04Ba: HaMans:ieaHe Ha 4eH111Te; npoBe>KAaHe Ha aKTlllBHa 

MapKernHroea cTpaTer111s:i 111 npeAnaraHe Ha Ho~yBKlll Ha 4eHoe111 paeH111~a. KOlllTO ca no­

aTpaKTlllBHlll OT Te3111 Ha XOTeillllTe B Ha~-cep11103Hllls:I KOHKypeHT Ha 6bnrapCKllls:I TYPlllCTlll4eCKlll 

na3ap - Typ4111s:i; pa3w111ps:ieaHe Ha acoprnMeHTa Ha npeAnaraH111Te ycnyr111 111 noe111waeaHe Ha 

Ka4eCTBOTO; npoBe>KAaHe Ha 4eHOBO arpeClllBHa nOillllTlllKa cnps:iMO 3aBeAeHllls:ITa 1113BbH 

KOMileKca c 4en 3aAbp>KaHe Ha KilllleHTlllTe BbTpe B KOMileKca (Hanp111Mep 4pe3 1113AaBaHeTO Ha 

"cash Kaprn"' KOlllTO OT 9AHa CTpaHa AaBaT Bb3MO>KHOCT KilllleHTlllTe Aa nOI13BaT 4eHOBlll 

OTCTbnKlll, a OT Apyra CTpaHa - nOA06ps:ieaT cp111HaHCOBaTa OT49THOCT Ill HaMans:iBaT pa3XOA111Te, 

CBbp38HVI c AOK)'MeHT006opora). 

n111xBeH p111CK 

Tb~ KaTO .Qpy>KeCTBOTO He np111Te>KaBa 3Ha4111TeilHO KOI11114eCTBO IllllXBOHOCHlll aKTlllBlll, AOXOAbT Ill 

onepaTlllBHlllTe nap1114Hlll n0To4111 He ca 3acerHaT111 B 3Ha4111TenHa cTeneH OT npoMeH111Te Ha 
na3apHlllTe IllllXBeHlll HlllBa. 

n111xeeHllls:IT plllCK 3a .Qpy>KeCTBOTO Bb3HlllKBa OT nony4eHlllTe 3aeM111. 3aeMlllTe c nnaea~lll 
n111xeeH111 npo4eHrn 1113naraT .Qpy>KeCTBOTo Ha n111xeeH p111cK, CBbp3aH c 1113MeHeH111e Ha 6bAe~111Te 
nap1114HlllTe noT04111. 3aeM111Te c cp111Kc111paH111 Il111XB9Hlll npo4eHT111 1113IlaraT .Qpy>KeCTBOTO Ha 

IllllXBeH plllCK, CBbp3aH c KOile6aHllls:I np111 6bAe~o onpeAeils:iHe Ha cnpaBeAillllBlll CTO~HOCTlll. 
non111T111KaTa Ha .Qpy>KeCTBOTO e Aa CKilt04Ba AOrOBOPlll 3a 3aeM np111 IllllXBeH npo4eHT, cplllKClllpaH 

KbM na3apH111s:i, Hanp111Mep EURIBOR, 111 eKcno31114111111Te Aa ce cneAs:iT peryns:ipHo. 

KpeoumeH pucK 

KpeAlllTHllls:IT p111cK npo1113n1113a OT nap111 111 nap1114Hlll eKe111eaneHrn, Aep111earneH111 cp111HaHcoe111 

lllHCTpyMeHrn 111 Aeno3111rn B 6aHKlll 111 Apyr111 cp111HaHcoe111 lllHCTlllTY4111111, Cb~o KaKTO 111 OT KP9AlllTHlll 

eKCn031114111111 Ha Tbproe4111 Ha eApO Ill Ape6HO, BKilt04111TeilHO Helll3nilaTeHlll B3eMaHllls:I Ill 

AOroeopeH111 crnnaHCKlll onepa4111111. 3a 6aHKlll 111 Apyr111 cp111HaHcoe111 111HcrnTy4111111, ce np111eMaT 

caMO He3aBlllClllMO 04eHeH111 n1114a c BlllCOK KP9AlllT9H pe~TlllHr. np111 OCb~eCTBs:IBaHe Ha 

npoAa>K6111 Ha CTOKlll Ill ycnyr111 Ill npeAOCTaBs:IHe Ha KpeAlllTlll Ha KI11119HTlll, .Qpy>KeCTBOTO 

aK4eHrnpa Bbpxy KpeAlllTHaTa penYTa4111s:i Ha KOHTpareHTlllTe. 

flUKBUOeH pUCK 

npeAna3IllllBOTO ynpaeneHllle Ha IllllKBlllAHllls:I plllCK npeAnOnara nOAAbp>KaHe Ha AOCTaTb4HO 

KOI111149CTBO nap1114Hlll cpeACTBa Ill IllllKBlllAHlll 4eHHlll KHlll>Ka, KaKTO Ill Bb3MO>KHOCTlll 3a 

AOnbilHlllTeilHO cp111HaHc111paHe c KpeAlllTlll Ill 3a 3aKp111BaHe Ha na3apHlll no31114111111. nopaAlll 

AlllHaMlll4HaTa np111pOAa Ha OCHOBHlllTe rnnoee 61113Hec, cp111HaHCOBllls:IT OTAeil Ha .Qpy>KeCTBOTO 

lllMa 3a 4en Aa nocrnrHe rbBKaBOCT BbB cp111HaHc111paHeTO, KaTO nOAAbp>Ka AOCTaTb4HO 

He1113non3eaH111 pa3peweH111 KP9AlllTHlll n111H111111. 

12. 0TrOBOpHOCTH Ha pbKOBOACTBOTO 

CnopeA 6bnrapcKoTo 3aKOHOAaTencTBO, MeHlllA>KMbHTbT cneABa Aa 1113roTBs:i cp111HaHcoe 

OT49T 3a BCs:IKa cp111HaHCOBa roAlllHa, KO~TO Aa AaBa Bs:!pHa Ill T04Ha npeACTaBa 3a HeroBOTO 

,,Mapt.1Ha Keilln MeHt.1A>KMbHT" EOO,LJ, 
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cp111HaHcoso CbCTOs=tH111e KbM Kpas:i Ha roA111HaTa, cp111HaHcosorn MY npeACTaBs=tHe 111 nap111YH111Te MY 

nornw111. 

PbKOBOACTBOTO noTBbp>f<AaBa, Ye e np111narano nocneAOBaTenHo aAeKBaTHll1 
C4eTOBOAH111 nOI1111Tll1Kll1 np111 1113rOTBs:tHe Ha rOA111WHll1s:t cp111HaHCOB OT4eT KbM 31.12.2014 r. 111 e 
Hanpas111no pa3yMHll1 111 npeAna3n111e111 npeweHK111, npeAnOilO)f(eH111s=t 111 np1116n1113111TenH111 oweHKll1. 

PbKOBOACTBOTO Cb~O noTBbp>f<AaBa, Ye ce e np111Abp)f(ano KbM AelllcTBa~111Te 
C4eTOBOAH111 CTaHAaprn, KaTO cp111HaHCOBll1s:tT OT4eT e 1113rOTBeH Ha np111Hw111na Ha AeVICTBa~OTO 
npeAnp111s:irne. 

rp. Cocp111s:i 
30 MapT 2015 r. 

,,Map111Ha Keilln MeH1t1,IJ,)f(MbHT" EOO,D, 
,D,01<J1a,1J, 3a ,D,eil!Hocna 3a ro,1J,111HaTa, np111Knt04Ballla Ha 31 .12.2014 ro,D, . 8 


