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CIll1,[(I1 A,Z:( 
.n;OKJIM HA P'bKOBO.n;CTBOTO 
31 .n;EKEMBPH 2012 

I. BailmH C'bOHTHH, UaCT'bOHJIH opel 2012 rO~Hua H THXUOTO BJIHHUHe B'bpXY pelyJITaTHTe 

B'bB eJlHuaucoBHH OPleT 

1. OcuoBua ~eiiuocT 

1.1. EU3Hec Mooell U cmpame2UJl 

Or C'b3,lJ,aBaHeTO CH, CrrH,lJ,H A,[l orrepHpa Ha rra3apa Ha KypHepcKH yCJIyrH. C'rpaTerIDlTa B 

pa3BHTHeTO Ha ,lJ,emIOcrra e 06CJIyiKBaHeTO Ha UIHpOKa raMa OT KypHepcKH H JIOrHCTHqHH 

,lJ,eHHOCTH Ha KoprropaTHBHH KJIHeHTH. TOBa orrpe,lJ,eml H BH,lJ,a Ha rrpe06JIa,lJ,aBarn.aTa qaCT OT 

rrpeB03BaHHTe TOBapH - Cpe,lJ,HH H roJIeMH rrpaTKH ,lJ,O 6 TOHa. If3B'bpUlBa ce H ,lJ,OCTaBKa Ha MaJIKH 
..J ;,.~ 

i KypHepcKH rrpaTKH - rrHCMa H ,lJ,oKyMeHTH, KOHTO B OCHOBHaTa CH qaCT ,lJ,Orr'bJIBaT MHKca OT, J ,lJ,eHHOCTH 3a mHpoKo-o6xBaTHo 06CJIyiKBaHe Ha KoimopaTHBHHTe KJIHeHTH. If rrpe3 rrpe,lJ,XO,lJ,Ham 

rO,lJ,HHa, KOMrraHHjlTa pa3mHpjlBame rr03HU;HHTe CH B H36paHaTa HHllIa B CHHXpOH C H36paHaTa 

cTpaTerlfjl. ()cHOBHHTe ,lJ,eHCTBIfjI 6j1xa HaCOqeHH K'bM pa3BHTHeTo Ha rrpe,lJ,oCTaBjlHHTe yCJIyrH H 

rrO,lJ,06pjlBaHe Ha e<l>eKTHBHocrra. KOMrraHlfjlm rrpe,lJ,rrpHe ,lJ,eHCTBIfjI rro oCBo6oiK,lJ,aBaHe OT 

cTpaHIfqHH ,lJ,eHHOCTH, HeCB'bp3aHH C OCHOBHaTa YCJIyra. TOBa ,lJ,OBe,lJ,e,lJ,O HaMaJIeHHe Ha rrpHxO,lJ,HTe 

OT ,lJ,pyrH ,lJ,eHHOCTH C 42% 6e3,lJ,a HMa HeraTHBHO oTpaiKeHHe B'bpXY rreqaJI6aTa. 

bjlXa rrpe,lJ,rrpHeTH ,lJ,eHCTBIfjI rro YBeJIHqaBaHe Ha Karrau;HTeTa C ome,lJ, rrocpern.aHe Ha HapacTBarn.1fjI 
:i 
(Ii _ o6eM ,lJ,eHHocT. IIrlOrn.HTe Ha qaCT OT OCHOBHHTe JIOrHCTHqHH u;eHTpoBe 6j1xa yBeJIHqeHH, 

I BKJIlOqHTeJIHO a,lJ,MHHHcTpaU;IfjITa H maBHIfjIT JIOrHCTHqeH u;eHThp B rpa,lJ, Co<l>1fjI ce rrpeMecTHxa B 
j...! 

] 
HOBH rrOMern.eHIfjI OT HaqaJIOTO Ha Meceu; HoeMBpH. YBeJIlfqeH 6eme pa3Mepa Ha aBTorrapKa H 

i HaeTIfjJ: rrepCOHaJI. TOBa ,lJ,a,lJ,e B'b3MOiKHOCT ,lJ,a 6'b,lJ,e rrocpern.HaT CKOK'bT B ThpCeHeTo Ha yCJIyfHTe 

Ha CrrH,lJ,H, oco6eHo CHJIeHO H3pa3eH rrpe3 rrOCJIe,lJ,HOTO TpHMeCeqHe Ha rO,lJ,HHaTa, rrpH 3arra3BaHe Ha 

BHCOKOTO KaqeCTBOTO Ha YCJIyram. 

KOMrraHIfjJ:Ta pa60TH rro ,lJ,'bJIrOCpOqHH u;eJIH - rrpe,lJ,oCTaBjlHe Ha KaqeCTBeHa yCJIyra, f'bBKaBH 

J pellieHIfjJ: H HHCKa u;eHa 3a KJIHeHTHTe. B'bB Bp'b3Ka C TOBa ce rrpHJIaraT rrporpaMH rro 

KBaJIH<l>HKaU;1fjJ: H MOTHBaU;1fjJ: Ha rrepCOHaJIa H orrTHMH3HpaHe Ha pa60THHTe rrpou;ecH. 

HerrpeK'bCHaTO ce pa3BHBa HH<l>opMaU;HoHHam HH<l>paCTpyKrypa H pa3pa60TBaHeTO H B'bBeiK,lJ,aHeTO 
L 

l Ha HOBH co<l>ryepHH pellieHIfjI. ITpe3 rO,lJ,HHaTa ce pa3BHBame H raMam OT rrpe,lJ,JIaraHH yCJIyrH, C 

~J 

J KOHTO ,lJ,a ce pa3mHpH KP'bf'bT OT rrOTeHU;HaJIHH KJIHeHTH H ,lJ,a ce rrOBHllIH y,lJ,06CTBOTO rrpH 

rrOJI3BaHe Ha yCJIyraTa, BKJIIOqHTeJIHO IIJIaHHpaHeTo H cTapTHpaHeTo Ha H3rpaiK,lJ,aHeTO Ha 

,lJ,Orr'bJIHHTeJIHa MpeiKa OT TOqKH 3a 06CJIyiKBaHe Ha KJIHeHTH. 

l 1.2. [Ja3apHa Upe2VllamopHa cpeoa 
i 

l"""', I 

ITa3ap'bT Ha KypHepcKH yCJIyrH KaTO QjJ:JIO 6ellle rro-cJIa6o 3acerHaT OT KpH3aTa B cpaBHeHHe C 

OCTaHaJIHTe ceKTopH Ha HKOHOMHKaTa, HO 3HaqHTeJIHO 3a6aBH TeMrrOBeTe CH Ha p'bCT. ITpe3 

cerrTeMBpH 2012 r. KOMHCIfjITa 3a peryJIHpaHe Ha C'b06rn.eHIfjITa (KPC) rry6JIHKyBa ,lJ,OKJIa,lJ, 3a 

rra3apa Ha rrorn.eHCKH ycnyrH rrpe3 2011 r. ,[laHHHTe rrOKa3BaT, qe KypHepcKHTe yCJIyrH OTqHTaT JIeK 

p'bCT H B rrpHXO,lJ,H H B 6pOH rrpaTKH, KaTO ,lJ,OCTHrHaTHTe HHBa ca Ha,lJ, rrpe,lJ,-KpH3HcHaTa 2008 r. ITo 

co6cTBeHH ou;eHKH, rrpe3 2012 r. rra3ap'hT rrpO,lJ,'bJIiKH ,lJ,a ce pa3BHBa C yMepeHH TeMrrOBe, KaTO 

CrrH,lJ,H A,[l ycmBa ,lJ,a KarrHTaJIH3Hpa BJIOiKeHHTe HHBeCTHU;HH H YCHJIIfjI B peopraHH3aU;1fjI Ha 

,lJ,eHHocrra H ,lJ,a rrp0,lJ,'bJIiKH ,lJ,a YBeJIHqaBa rrpHXO,lJ,HTe OT yCJIyrH C TeMrr 3HaqHTeJIHO H3rrpeBapBarn. 

rra3apa. C'bOTBeTHo KOMrraHIfjITa ycmBa ,lJ,a YBeJIHqH rra3apHIfjI CH ,lJ,jlJI, KOHTO Beqe Ha,lJ,BHmaBa 

30% OT KypHepcKHTe YCJIym. 

ITa3apHaTa cpe,lJ,a e BHCOKO KOHKypeHTHa - 15-Te HaH-rOJIeMH KOMrraHHH reHepHpaT Ha,lJ, 93% OT 

rrpHXO,lJ,HTe B ceKTopa, HO e CHJIHO ,lJ,OMHHHpaHa OT ,lJ,Bam JIH,lJ,epa, CrrH,lJ,H A,[l H EKOHT EKcrrpec 

O(),[l, KOHTO KOHTpOJIHpaT Ha,lJ, 2/3 OT Hero. EKOHT EKcrrpec ()O,[l ce jlBjlBa OCHOBeH KOHKypeHT Ha 

KOMrraHIfjITa, MaKap qe ,lJ,BeTe <l>HpMH CJIe,lJ,BaT Pa3JIHqHH cTpaTerHH Ha pa3BHTHe - ,lJ,OKaTO CrrH,lJ,H 
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CIlli,lJ;Il A,lJ; 
,ll;OKJIA)l; HA P1>KOBO,ll;CTBOTO 
31 ,ll;EKEMBPM 2012 

A,[( HMa CHJIHH n03HQHH npH KopnopaTHBHHTe KJlHeHTH H KOMllJIeKCHH H rOJIeMH npaTKH, EKOHT 

EKcnpec 00,[( e cPOKyCHpaH B'bpXY MaJIKHTe npaTKH, C'bOTBeTHO HH,lJ;HB~aJIHH KJIHeHTH H MaJIKH 

H Cpe,lJ;HH cPHpMH, paJnOJIara C nO-IIIHpOKa KJIOHOBa Mpe)Ka, a npe3 nOCJIe,lJ;HHTe rO,lJ;HHH HHBeCTHpa 

H B paJBHBaHeTO Ha yHHBepCaJIHa nOm;eHCKa ycnyra. MaKap H 3Ha'lHTeJIHO nO-MaJIKH, Ha naJapa 

pa60uIT H ,lJ;pyrH cPHpMH, cneQHaJIH3HpaHH B rOJIeMHTe npaTKH H C'bm;O ce JlBJlBaT B~HH 

KOHKypeHTH Ha CnH,lJ;H A,ll;, TaKHBa KaTO I1HTepJIOrHCTHKa, JIeo EKcnpec, TpaHcnpec H ,lJ;pyrH. , 

,[(OKJIa,lJ;'bT Ha KPC, KOHTO m;e ,lJ;a.n;e ,lJ;aHHH 3a paJBHTHeTO Ha nOm;eHCKMJI naJap npe3 2012 r. ce " 
O'laKBa,lJ;a 6'b,lJ;e ny6JIHKyBaH npe3 eceHTa Ha 2013 r. OQeHKHTe Ha MeHH,lJ;)KM'bHTa Ha CnH,lJ;H ca, 'Ie 

npO,lJ;'bJI)KaBa TeH,lJ;eHQMJlTa OT npe,lJ;XO,lJ;HHTe rO,lJ;HHH naJapa Ha KypHepcKH ycnyrH ,lJ;a pacTe, KaTO 

6pOH npaTKH, HO Cpe,lJ;HaTa QeHa Ha npaTKa ce nOHH)KaBa. ITOpa.n;H TOBa, P'bCThT B CTOHHOCT ce 

O'laKBa ,lJ;a ce e 3anaJHJI 6JIH30 ,lJ;0 HHBaTa OT 2011 r IToHH)KeHHeTO B Cpe,lJ;HaTa QeHa Ha npaTKHTe 

ce ,lJ;'bJI)KH Ha 3aCHJIeHaTa KOHKypeHQMJI. ITPH JIHnCam Ha 3Ha'lHTeJIeH p'bCT Ha naJapa, naJapHHTe 

Y'lacTHHQH ce cTpeMJlT ,lJ;a npHBJIH'IaT HOBH KJIHeHTH KaTO npe,lJ;JIaraT nO-,lJ;06pH QeHOBH yCJIOBMJI. 

TOBa ,lJ;aBa npe,lJ;HMCTBO Ha JlH,lJ;epHTe Ha naJapa, KOHTO nOpa,lJ;H HKOHOMMJlTa OT MaIQa6a H no

rOJIeMMJI cPHHaHCOB pecypc HMaT B'b3MO)KHOCT ,lJ;a'npe,lJ;JIO)KaT nO-KoHKYpeHTHH npe,lJ;JIO)KeHHJI. 

ITpe3 nOCJIe,lJ;HaTa rO,lJ;HHa Bce nO-3Ha'lHTeJIHa pOAA Ha naJapa nOqBaT ,lJ;a HrpaRT HHTepHeT 

MaraJHHHTe. OCBeH HaBJIH3aHeTO Ha HOB B~eH nOTpe6HTeJI Ha KypHepcKH ycnyrH, TaJH 

TeH,lJ;eHQHJI BO,lJ;H H ,lJ;0 npOMeHH B CTpyKTypaTa Ha naJapa - yBeJIH'IaBa ce Te)KeCTTa Ha 

cPH3HqeCKHTe JIHQa, KOHTO ca KJIHeHTH Ha TaJH ycnyra. 

B cpe,lJ;a Ha HHC'bK p'bCT Ha HKOHOMHKam H CHJIHa KOHKYpeHQMJI, HKOHOMH'IeCKHTe cy6eKTH ThPCJlT 

B'b3MO)KHOCTH 3a OillHMH3aQMJI Ha paJXO,lJ;HTe. Bce nOBe'le KOMnaHHH HaMHpaT pe3epBH B 

ayTcopcBaHeTO Ha JIOrHCTHKaTa K'bM KypHepCKHTe KOMnaHHH H TOBa e cpe,lJ; OCHOBHHTe cPaKTOpH, 

KOHTO 3axpaHBaT p'bCTa Ha naJapa. 

B'bnpeKH HaJIH'IHeTO Ha perHCTpaQHOHeH pe)KHM H cneQHaJIH3HpaH peryJIaTOp, CerMeHThT Ha HI1Y 
e cpaBHHTeJIHO OTBopeH H C HHCKH 6apHepH 3a 3anO'lBaHe Ha 6H3Heca. POJIJlTa Ha peryJIaTOpa e 

HaCO'leHa K'bM YCTaHOBJlBaHeTO Ha CTaH,lJ;apTH H rapaHTHpaHeTO Ha MHHHMaJIHO Ka'leCTBO Ha 

yCJIyraTa, KoeTO e B nOJI3a Ha naJapa H KOMnaHHHTe C ,lJ;'bJIrOCpOqHa H CTpaTerH'IeCKa BH3MJ1 3a 

6H3Heca. ITpe3 nOCJIe,lJ;HaTa rO,lJ;HHa He ca HaCThnHJIH npOMeHH B peryJIaTHBHaTa paMKa, KOHTO ,lJ;a 

HMaT C'bm;eCTBeHa npOMJlHa Ha naJapHaTa cpe,lJ;a. 
,~ 

1.3. Jlo2uCmUlf.HQ MpeJICQ 

CnH,lJ;H A,[( paJnoJIara C H3Qj1JIO H3rpa.n;eHa JIOrHCTHqHa Mpe)Ka, KOJITO nOKpHBa 100% OT 

TepHTOpMJITa Ha cTpaHaTa. MaKap H H3B'bH cTpaHaTa, K'bM HaQHOHaJIHaTa Mpe)Ka ca BKJIIO'IeHH H 

rpa.n;oBeTe COJIyH, EyKypem; H CKonHe. JIorHcTHKam Ha TOBapHTe ce H3B'bpIIIBa B 6 perHOHaJIHH 

QeHThpa (CocPMJI, IlJIOB,lJ;HB, Cmpa 3aropa, Eyprac, BapHa H BeJIHKO T'bpHOBO) H 85 ocPHca. ITo 

T03H Ha'lHH JIOrHCTHqHHJIT npoQec oCHrypJlBa 6aJIaHCHpaHa ,lJ;HCTpH6YQHJI KaTO BceKH 

paJnpe,lJ;eJIHTeJIeH QeHThp nOJIy'laBa, copTHpa H nO,lJ;rOTBJI npaTKHTe 3a KypHepcKHTe HanpaBJIeHMJI 

B TepHTOpMJITa CH. PaJCTOJlHMJlTa Me)K,lJ;y OT,lJ;eJIHHTe paJnpe,lJ;eJIHTeJIHH QeHTpOBe e He nOBe'le OT 

250 KM, KaTO TOBa n03BOJIJlBa KaMHOHHTe,lJ;a ro H3MHHaBaT 3a 3'1 ,lJ;0 3'1 30 MHH no ,lJ;Ba n'bTH 3a 24 
'I. nepHO,lJ;. 

B KpWI Ha 2012 r. cTapTHpa nporpaMaTa Speedy Parcel Shop, KOSITO ueJIU)l;a ce pa3IIIHpU Mpe)KaTa ~ 

OT TO'lKH 3a 06CJIy)KBaHe Ha KJIHeHTH (H3npam;aHe H nony'laBaHe Ha npaTKH), B napTHbOpCTBO C "' 

MaJIKH cPHpMH. IIpoQec'bT npO,lJ;'bJI)KaBa H npe3 HaCTOJlm;aTa rO,lJ;HHa, KaTO K'bM MOMeHTa Teqe 

CeJIeKTHpaHeTO Ha nO,lJ;XOMm;H TO'lKH. 

06HqaHHO B KypHecKMJI 6H3Hec e IIIHpOKOTO H3n0JI3BaHe Ha nOMOCmB'IHQH B CTpeMe)K 3a 

nOBHIIIaBaHe Ha ecPeKTHBHocTTa. C QeJI nO-,lJ;06pa opraHH3aQMJI H KOHTpOJI B'bpXY Ka'leCTBOTO Ha 

yCJIyraTa, H3nOJI3BaHeTO Ha nO,lJ;H3n'bJIHHTeJIH OT CTpaHa Ha KOMnaHMJlTa e 3HaQHTeJIHO no

OrpaHHQeHo. IIo,lJ;H3n'bJIHHTeJIH ce H3nOJI3BaT npH TpaHcnopTHpaHeTo Ha npaTKHTe Me)K,lJ;y 

rpa,lJ;OBeTe, KaKTO H caMOCTOJlTeJIHH KOMnaHHH-areHTH, KOHTO 06CJIy)KBaT onpe,lJ;eJIeHH TepHTopHH 

3 



CIll1,lU1 A)J; 
L(OKJ1~ HA PbKOBOL(CTBOTO 
31 L(EKEMBPI1 2012 

Ha CTPaHaTa. Qpe3 areHTH ce 06cny)f(Ba OKono 13% OT TepHTOpHHTa Ha cTPaHaTa, KaTO CblUHTe 

pa60T51T H3W1no no,n opraHH3au.IDITa H 6paH,Qa Ha CnH,nH A,[( H lj:lopMHpaT npHxo,nHTe CH Ha 6a3a 
06pa60TeHH npaTKH. 

H3I..Vl.n0 KaTO no,nH3nbnHl.fTen pa60TH H CnH,nH EOO,[(, Kb,neTO e cbcpe,noT04eH onepaTHBHI1H 

nepCOHafl - KypHepH l.f COpTHpoBa4H, ,nOKaTO CnH,nH A,[( H3BbpwBa TbprOBCKaTa H lj:loHaHcoBo

a,nMI1HHCTpaTHBaHa .n.eHHocT. 

TpaHCnOpTbT Ha npaTKI1Te ce H3BbpwBa C nOMOlUTa Ha 550 neKH H TOBapHH aBTOM06HJla C 

TOBapoHocHMOCT OT 1,5 T .n.o 20 T. TIpe3 nocne.n.HaTa ro.n.HHa 6ewe 3Ha4HTenHO YBenH4eH 6pOHT Ha 

HOB03aKyneHl.fTe aBToM06HnH. TIo-ronHMaTa qaCT OT THX 6Hxa 3a no.n.MHHa Ha aBTOM06Hnl1 C 

H3TeKbn aMopTH3au.HoHeH CpOK, np11)J,06l.fTH B nepHo.n.a 2006 - 2008 r., Koraro 6ewe H3BbpweHo 

HHTeH3HBHOTO 06HoBHBaHe Ha TpaHcnopTHHTe cpe,nCTBa Ha KOMnaHIDITa. 

OT KpaH Ha 2011 r. 3an04Ha pa3WHpHBaHeTo Ha OCHOBHHTe pa3npe.n.enHTenHH u.eHTPoBe, KaTO ,no 

KpaH Ha 2012 r. 6ewe YBenH4eH Kanau.HTeTa Ha BCH4KH OCBeH CTapa 3aropa. TOBa n03BOnl1 .n.a 

6b.n.e noeTO 23%-OTO YBem:l4eHHe Ha npaTKHTe npe3 2012 r. H .n.o ronHMa CTeneH 6ewe yCBoeH 

HaflH4Hl.fH Kanau.HTeT. TIpe3 2013 r. ce npe.n.BH)f()l,a .n.a ce 3ana311 HHTeH3HBHOTO HHBecTHpaHe B 

06HoBHBaHe H Pa3Wl1pHBaHe Ha aBToMo6HnHHH napK, YBenl14aBaHe Ha nepCOHafla 11 HOBH 

nOrl.fCTH4HH nnOlUH. 

1.4. Ka'lecmeo U KOHmpOJl 

KaqeCTBOTO npe3 2012 r., H3MepeHo KaTO H3nbflHeHHe Ha npe.n.naraHI1Te ycnym CbrnaCHO 

.n.oroBopeHHTe ycnOBl.f.H C Knl1eHTa, e 99,6% H 3ana3Ba H3Kn104HTenHO BHCOKOTO CH HI1BO OT 2011 r. 

PeKnaMau.HHTe, no.n.a.n.eH OT KnHeHTa C OCHOBaTeneH CHrHafl 3a HeCna3BaHe Ha nOeTHTe 

aHra)f(HMeHTH 3a KypHepCKaTa ycnyra, OT 1138 6pOH npe3 2011 r. (0,019% OT 06ll(HH 6pOH npaTKI1) 

HaMaflHBaT Ha 1001 6pOH npe3 2012 r. (0,013% OT 06ll(I1H 6pOH npaTKH). 

TIpe.n.cTaBHHeTo Ha onepaTHBeH OT.n.en ce ou.eHHBa nocpe.n.cTBoM Kn1040BH I1H.n.HKaTopH 113MepBalUH 

Ka4eCTBOTO Ha npou.eca l:l nOCTHfHaTl:lTe lj:ll:lHaHCOBl.f pe3ynTaTH. ,[(eMCTBalUaTa ERP CHCTeMa .n.aBa 

Bb3MO)f(HOCT Ha BCeKI1 cny)f(HTen .n.a cne,nH B peaflHO BpeMe H3nbnHemfeTO Ha nOCTaBeHHTe My 

u.enl1. CbOTBeTHO Bb3Harpa)f()l,eHHeTO Ha BCH4K\:l cnY)f(HTeJlH e npHKO 06Bbp3aHO C nOCTl1fHaTI1Te 

pe3ynTaTH. KOHTPOnbT ce OCbll(eCTBHBa Ha BCH4KH HHBa Ha ynpaBneHHe, KaTO cnope.n. HHBOTO 

KOHTpOnbT e e)f(e.n.HeBeH, ce.n.MH4eH, Mece4eH, Tpl1MeCe4eH H ro.n.l:lWeH. 
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CIllilUi A,l]; 
,ll;OKJIA,ll; HA P'bKOBO,ll;CTBOTO 
31 ,ll;EKEMBPI1 2012 

1.5. HHljJopMayuoHHu cucmeMU 

"CHrypHOCT, Ha,n,e)l():{HOCT, MaKCHMarIHa aBTOMaTH3aQIDI Ha 6H3Hec npoQecHTe, KOHTporr H BHCOKO 

KaqeCTBO Ha liT ycrryrHTe = CnH,lJ,H liT" 

OIQe npe3 2005 r. KOMnaHIDITa BHe,lJ,pH HaHbrrHO <l>YHKQHoHarrHa BHpryarrHa qaCTHa Mpe)Ka (VPN) 

n03BOmIBaIQa QeHTParrH3HpaH MeHH,lJ,)KM'bHT, BHCOKa CHrypHOCT H KOHTporr Ha HH<l>opMaQHOHHHTe 

ycrryrH. BHpTyarrH3HpaHH ca xap,1l,YepHHTe pecypcH, C KoeTO ce MHHHMH3HpaT pa3XO,lJ,HTe H 

Ha,lJ,e)l():{HO ce pe3epBHpaT onepaTHBHHTe ,lJ,aHHH. 

Pa3pa60TeHa e HH<l>opMaQHoHHa CHCTeMa, KOHTO e B MaKCHMaJIHa CTeneH QeHTParrH3HpaHa, KaTO 

no T03H HaqHH BHHarH ce pa3norrara C aKryarrHa HH<l>opMaQIDI 3a 6H3Hec npoQecHTe B KOMnaHHHTa, 

06rreKqaBa ce a,lJ,MHHHCTpHpaHeTo H MOHHTOpHHra. lI3rpa,n,eHa e KOHuenQIDITa 3a oTBopeHa 

apxHTeKrypa, n03BOJIHBaIQa f'bBKaBOCT npH npOMeHH Ha C'bIQeCTByBaIQHTe 6H3Hec npoQecH, 

nOTeHUHarr 3a XOpH30HTarrHO MaIQa6HpaHe Ha CHeTeMHHTe pecypcH, B'b3MO)KHOCT 3a no-rreCHa 

HHTerpaQIDI C B'bHllIHH CHCTeMH. lIpHJIaraHKH SOA napa,lJ,HrMaTa e nOCTHrHaTO pa36HBaHe Ha no

CrrO)KHHTe 6H3Hec np06rreMH Ha ,lJ,06pe 060c06eHH <l>yHKUHoHarrHH e,lJ,HHHUH. lIpH 

HMnrreMeHTaUIDITa ce H3norr3BaT C'bBpeMeHHH, nrraT<l>opMeHo-He3aBHcHMH Cpe,lJ,CTBa H TeXHorrorHH 

C oTBopeH KO,lJ,. 
L~ 

r: 
[, .-! <1>OKyCbT npe3 rO,lJ,HHHTe e 6HJI B'bpXY B'bTPellIHHTe H BbHllIHHTe KJIHeHTHTe, TeXHHTe )KerraHIDI H 

y,lJ.OBrreTBopeHocT. B Ta3H Bp'b3Ka npe3 20l2r. ce C'b3,lJ.a,n,e HOBa BH3HH Ha KopnopaTHBHIDI caHT 

(www.speedy.bg). ,Z:(opa3BHXa ce EPS (Electronic Picking Services), oCHrypHBaIQH CB'bp3BaHe Ha 

HH<l>opMaUHOHHHTe CHCTeMH Ha KJIHeHTHTe.K'bM onepaTHBHaTa CHCTeMa Ha CI1H,Z:(lI. Pa3pa60THxa 

ce HOBH ycnym H f'bBKaBH cxeMH 3a TapH<l>HpaHe. ,Z:(y6rrHpa ce BHpryarrHaTa cTPyKrypa B 

pe3epBHIDI ,lJ.eiha ueHThp B I1rrOB,lJ.HB. BHe,lJ.pH ce B'bTPelliHa PKI HH<l>paCTPyKrypa, HOB nOIQeHCKH 

C'bpB'bp, HOB co<l>ryep 3a 3aIQHTa OT BHpyCH H He)KerraHa nOIQa. lI3rpa,n,H ce pe3epBHpaHa LAN H 

Wireless HH<l>paCTPYKrypa OT nOCrre,lJ.HO nOKorreHHe B ueHrparrHIDIT O<l>HC Ha CnH)J.H, 06crry)KBaIQa 

nOBeqe OT 350 Mpe)KOBH yCTPOHCTBa H ce 3anOqHa pa60Ta no 0,lJ.06peHHTe CTpaTerHqeCKH npoeKTH 

Ha CnH)J.H. 

1.6. JIpeOJlaZHU VCJlyzu 

CnH)J.H A,Z:( e CHJIHO <l>OKYCHpaHO B'bpXY OCHOBHaTa CH ,lJ.eHHOCT - npeMaraHe Ha KypHepcKH 

ycrryrH, KOHTO <l>opMHpa 95,4% OT npHXO,lJ.HTe Ha KOMnaHIDITa npe3 2012 r. KOHKypeHTHHTe 

npe,lJ.HMCTBa ca B MHKca OT ycnyrH, KOHTO BKJIlOqBa H3KJIIOqHTerrHO llIHpoKa raMa OT rpa,n,CKH 

KypHep npe3 HaUHOHaJIHH eKcnpecHH H HKOHOM~HH npaTKH ,lJ.0 ycnyrH no npeB03BaHeTO Ha 

rorreMH naKeTH H narreTH, C'bOTBeTHO H CHJIHHTe n03HQHH ca npH KopnopaTHBHHTe KJIHeHTH. 

Cnope,lJ. cpoKa Ha ,lJ.OCTaBKa H3B'bpllIBaHHTe ycrryrH ce ,lJ.errHT Ha eKcnpecHa (,lJ.OCTaBKaTa ce 

H3B'bpllIBa B paMKHTe Ha e,lJ.HH pa60TeH ,lJ.eH) H HKOHOM~Ha (,lJ.OCTaBKaTa ce H3B'bpllIBa B paMKHTe 

Ha ,lJ.Ba pa60THH ,lJ.HH) KaTO eKcnpeCHaTa ycrryra e C'bC 3HaQHTerrHO nO-rOJIHMa Te)KeCT npH 

<l>opMHpaHeTO Ha npHXO,lJ.HTe - C'bOTHOllIeHHeTO e 2: 1 cnpHMo HKOHOMHQHaTa ycrryra. 

OCTaHaJIHTe KypHepcKH ycrryrH ca Me)K,lJ,yHapO)J.HHTe npaTKH, Kapro H narreTH. lIocrre,lJ.HHTe ca 

B'bBe,lJ,eHH npe3 2007 r., HO peaJIH3HpaT 6'bP3 p'bCT OT 60% H HMaT 3HaQHTerreH npHHoc K'bM iJ, 

YBerrHQeHHeTO B npHXO,lJ.HTe npe3 nOCrre,lJ.HHTe rO,lJ.HHH H npe3 2012 roo' '\. 

lIarreTHTe npe,lJ.CTaBrrHBaT CTaH,lJ.apTH3HpaHH OnaKOBKH C pa3MepH 1,2xl,2xO,8 M, KOHTO 

n03BOJIHBaT Ha KJIHeHTa caM ,lJ.a nO,lJ.rOTBH npaTKaTa TaKa, Qe ,lJ.a e rOTOBa 3a TOBapeHe npH 

npHCTHraHeTO Ha KypHepa. lIpe,lJ.HMCTBOTO 3a KJIHeHTa npH nOJl3BaHe Ha narreTHTe ce H3pa3HBa B 

f'bBKaBOCT, ThH KaTO e)Ke)J.HeBHO MO)Ke ,lJ.a eKCne,lJ.Hpa TOBapH ,lJ.0 800 Kr Ha aTPaKTHBHHTe ueHH H 

,lJ.a ce nonyQH rapaHTHpaHa H npOCrre,lJ.HMa ,lJ.OCTaBKa. lIpe,lJ.HMCTBOTO 3a CnH,lJ.H e B'bB 

B'b3MO)KHOCrra ,lJ.a ce OnTHMH3Hpa npocTpaHcTBoTO B TPaHcnopTHHTe Cpe,lJ,CTBa c nOCThnBaHeTO Ha 

MHO)KeCTBO 3aHBKH, KoeTO C'bOTBeTHO ,lJ.aBa B'b3MO)KHOCT Ha KOMnaHIDITa,lJ.a H3B'bpllIBa ,lJ.OCTaBKHTe 
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C nO-HHCKH paJXO,lJ;H. 

Me)l():{)'HapO,lJ;HlITe npaTKH C'b~O pearIH3HpaT cTa6lU1eH p'bCT OT 40% H npe3 2012 r.. ITpHHOC 3a 

TOBa HMa YCTaHOBjlBaHeTO Ha napTHhopcKH OTHOIIIeHIDI C DPD npH npaTKHTe C TerJlO ,lJ;O 31,5 Kr., 

KoeTO e MaKCHMaJIHOTO Temo Ha npaTKa, KOHTO ce o6cJly)KBa OT DPD. Qpe3 TOBa napTHhopcTBO 

KJlHeHTHTe Ha CnH,lJ;H HMaT ,lJ;OCThn ,lJ;O e,lJ;Ha OT Haii-,lJ;o6pe paJBHTHTe Mpe)l(H 3a cyxOn'bTHH 

,lJ;OCTaBKH B EBpona, KOHTO paJnoJlara C 500 ,lJ;ena B nOBeqe OT 40 ,lJ;'bp)l(aBH. 

B ,lJ;On'bJlHeHHe K'bM OCHOBHaTa ,lJ;eiiHOCT, ,ZJ;pY)l(ecTBoTo npe,lJ;Jlara H HHKOJlKO C'bn'bTCTBa~H yCJlyrH 

KaTO HaJIO)l(eH TIJlaTe)l(, o6paTHa paJnHCKa H 06paTHH ,lJ;oK)'MeHTH, epHKcHpaH qac Ha ,lJ;OCTaBKa, 

onaKOBKa Ha npaTKHTe, MaraJHH~, 3acTPaxoBKH. 

B'bBe)l(,lJ;aHeTO H HaJIaraHeTO Ha HOBH npo,LJ;yKTH OTHeMa 3HaqHTeJlHO BpeMe H e nOCTeneHeH 

npoll,ec. ITo TaJH npHqHHa HHMa B'bBe,lJ;eH HOB npO,lJ;yKT npe3 nOCJle,lJ;HHTe rO,lJ;HHH, KOiiTO K'bM 

MOMeHTa ,lJ;a e OKaJaJI 3HaqHTeJlHO BJlHHHHe B'bpXY npHXO,lJ;HTe. 

-,.-' 
I 

! 
U/;J 1.7. lVlueflmcKa 6a3a 

<I>OK)'C'bT Ha CnH,lJ;H A,ZJ; e o6CJly)KBaHeTO Ha Haii-roJleMHH cerMeHT Ha naJapa, KopnopaTHBHHTe 

KJlHeHTH, KOHTO epopMHpaT 89% OT npHXO,lJ;HTe Ha KOMnaHHHTa. CeKTOpHTe, B KOHTO pa60THT 

OCHOBHaTa qaCT OT KJlHeHTHTe Ha ,lJ;pY)l(ecTBoTo Haii-06~o MoraT ,lJ;a ce paJ,lJ;eJlHT Ha ,lJ;Be rpynH: 

B2C (business-to-customers) - KOHTpareHThT 06CJly)l(Ba cpaBHHTeJlHO rOJlHM 6poii lUIH 

reorpaepcKH paJnp'bCHaTH KpaiiHH KJlHeHTH. TaKHBa ca KOMnaHHHTe 3a nOTPe6HTeJlCKH...,.J 
I CTOKH, OHJlaiiH MaraJHHHTe, epHpMHTe 3a KaTaJIO)I(Ha ThprOBHH, Mo6lU1HHTe onepaTopH.
I 

= 
i B2b (business-to-business) - ,lJ;OCTaBKa Me)l(,lJ;y IOpH,lJ;HqeCKH JlHlI,a. B ,lJ;On'bJIHeHHe 

-.J eMHTeHThT H3B'bpIIIBa H B'bTpeIIIHaTa JlOrHCTHKa Me)l(,LJ;y paJJllfqHHTe 3BeHa H CKJla,LJ;OBe Ha 

KOMnaHHHTe, KaKTO H KopecnoH,lJ;eHl.I,HHTa Me)l():{)' THX. 

KOMnaHHHTa o6cJly)KBa Ha,LJ; 440 000 KJlHeHTa OT BCHqKH ceKTopH Ha HKOHOMHKaTa. OT THX 19 000 
KJlHeHTa nOJl3BaT peryJlHpHO yCJlyrHTe Ha CnH,lJ;H A,ZJ; Ha 6aJa CKJllOqeHH ,lJ;OrOBOpH, KOHTO ca 

HH,lJ;HKaTOp 3a cTa6lU1HH H ,lJ;'bJlrOCpOqHH ThprOBCKH B3aHMOOTHOIIIeHHH. Haii-3HaqHTeJlHH KJlHeHTH 

Ha KOMnaHHHTa ca epHPMH OT ceKTopa Ha ThproBHHTa H yCJlyrHTe - TeJleKoMyHHKall,HH, oHJlaiiH 

MaraJHHH, 3acTPaxoBaTeJlH. C nO-MaJIKO 3HaqeHHe ca HH,lJ;ycTpHaJIHHTe KOMnaHHH. PaJnOJlaraiiKH C 

1 
i IIIHpOKa KJlHeHTCKa 6aJa, npHXO,lJ;HTe Ha CnH,lJ;H A,ZJ; ca ClUIHO ,lJ;HBepcHepHl.I,HpaHH H HHMa 

3aBHCHMOCT OT e,lJ;HH KJlHeHT lUIH rpyna KJlHeHTH. Haii-roJleMHTe KJlHeHTH reHepHpaT Me)l(,lJ;y 2,5 H 

3% OT npHXO,lJ;HTe 

K'bM MOMeHTa business-to-business ycnyrHTe ,lJ;OMHHHpaT B MHKca OT npe,lJ;OCTaBHHHTe yCJlyrH, HO C 

J 6yMa Ha eJleKTPOHHaTa ThprOBHH npe3 nOCJle,lJ;HaTa rO,lJ;HHa 3anOqHa ,lJ;a ce npOMeHH H npoeplUla Ha 

KJlHeHTHTe. Te)l(eclTa Ha KpaiiHHTe KJlHeHTH - HKOHOMHqeCKH aKTHBHHTe epH3HqeCKH JlHlI,a 

J 
~ 
I	 3HaQHTeJlHO HapaCHa H ce npe,lJ;BH)I(,lJ;a TaJH TeH,lJ;eHlI,HH ,lJ;a npo,lJ;'bJI)I(lf. C lI,eJl no-y,lJ;06HO 

o6CJly)KBaHe Ha KpaiiHHTe KJlHeHTH epH3HQeCKH JlHlI,a, CnH,lJ;H A,ZJ; 3anOQHa ,lJ;a paJIIIHpHBa Mpe)l(aTa 

CH OT OepHCH 3a o6cny)KBaHe Ha KJlHeHTH. ITpe3 TaJH rO,lJ;HHa ce npe,lJ;BH)I(,lJ;a ,lJ;a ce ,lJ;06aBHT Ha,LJ; 100 
I' HOBH oepHca K'bM C'b~ecTBYBa~HTe,lJ;O MOMeHTa 85.i 
~ 

I KnHeHTHTe Bce nOBeQe nOQBaT ,lJ;a nOJl3BaT H ,lJ;On'bJlHHTeJlHHTe yCJlyrH, KOHTO npe,lJ;Jlara CnH,lJ;H A,ZJ;

...J K'bM OCHOBHaTa KypHepcKa yCJlyra - 3aCTpaXOBKa, onaKOBaHe, HaJIO)l(eH TIJlaTe)l( H T.H. HanpHMep,

I Ha,lJ; nOJlOBHHaTa OT 3aHBKHTe ce nO,lJ;aBaT Qpe3 OHJlaiiH TIJlaTepopMaTa Ha KopnopaTHBHHH web-site, 

K'b,lJ;eTO npoll,eca e HaTI'bJIHO aBTOMaTH3HpaH H MHHHMH3Hpa BepOHTHOClTa OT rpeIIIKH. 

~ 
J
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1.8. [[puxoou 

CITI1)]J1 A)..I; e CHJIHO epoKycHpaHa BbPXY pa3BHTHeTO Ha OCHOBHaTa CH ,neHHOCT - npe,nnaraHe Ha 

KypHepcKH ycnyrH, K05lTO epopMHpa 95,4% OT npHxo,nHTe Ha KOMnaHH5ITa npe3 2012 r.. 

OCHoBHHTe na3apH, KOHTO MoraT ,na ce OTKpO.s1T ca BbTpeWHH5I 11 Me)l{):{)'Hapo,nHH5I, KaTO 

nocne,nHH5IT, BbnpeKH 3Ha4HTeJlHH5IT nOTeHQHaJI, C KOHTO pa3nonara, Bce Oll(e epopMHpa MaJIKa 

4aCT OT nOCThnJleHH5ITa. BbHllIHH5IT na3ap 06XBall(a npaTKHTe ,nOCTaBeHH 113BbH CTpaHaTa HJlH 

nOJ!y4eHH OT 4y)J(6HHa H ,nOCTaBeHI1 B cTpaHaTa. OT rne.lI.Ha T04Ka Ha perl10HHTe B cTpaHaTa, OT 

OCHOBHO 3Ha4eHHe ca lOr03ana,nHH5I (BKJII04Ball( CoepH51) H lIepHoMopCKH5IT perHoHH, KaTO npH 

nocne,nHH5I HMa H3BeCTHa QHKJIH4HOCT, KaTO Jl5lTOTO e nO-CHJIHH5I ce30H. 

2978 39.7% 

6.2% 

4315 -42.1% 

9.0% 4.6% 

6080 7470 22.9% 

06mo npHXOL\H 47792 54524 14.1% 

TIpe3 TeKyll(aTa ro,nHHa PbCThT Ha npl1Xo,nHTe OT KypHepcKH yCJlym YBenl14aBa TeMna CH, KaTO Ha 

ro,nHlliHa 6a3a ,nOCTHra 20% Cnp5lMO 17% npe3 npe,nxo,nHaTa ro,nHHa. Oc06eHo CHJ!eH CKOK 6ellIe 

pemCTpl1paHH npe3 nOCJle,nHOTO TpHMece411e Ha BbTpellIHH5I na3ap, KoraTO npHxo,nI1Te 

Ha,r:J,xBbpJll1Xa C 1/3 Te3H OT CbOTBeTHHjI nepl1o,n Ha 2011 r. OCBeH 06llI,H51T PbCT B ThpCeHeTo Ha 

yCJlyrHTe Ha KOMnaHI151T~ CbC 3Ha4HTeJleH npl1HOC npe3 nOCJle,nHOTO TpHMece411e e 6YMbT B 

eJleKTpOHHaTa ThproBI151 H CKJIlO4BaHeTO npe3 MeceQ HoeMBpH Ha ,noroBOpl1 3a ,nOCTaBKH C ,nBa 

rOJleMH eJleKTp0HHI1 Mara3HHa. 

Ha ro,nI111IHa 6a3a YBeJlH4eHHeTo Ha npHxo,nI1Te e ,no roJl5lMa CTeneH paBHoMepHo pa3npe,neneHo no 

perHoHH H ce ,nbJl)J(I1, KaKTO OT npHBJlH4aHeTo Ha HOBI1 KJIHeHTI1, TaKa H Ha YBeJlH4eHHeTO Ha 

06eMI1Te OT CbllI,eCTByBall(HTe KJIl1eHTH. CHJlHO YBeJll14eHHe I1Ma npH npHxo,nHTe OT naJIeTH H 

Me)J(.[(yHapo,nHH npaTKH, CbOTBeTHO 60% 11 40%. Te311 yCJlym npe3 npe,nxo,nHH5I nepl1o,n 3aeMaxa 

MaJIbK ,n5ln OT 06ll(HTe npHxo,nH, HO ,nonpI1HaC5IT 3a OKOJlO nonOBHHaTa OT YBeJlH4eHI1eTO Ha 

npl1Xo,nHTe npe3 Ta3H ro,nHHa. OTKJIOHeHHe OT 06llI,aTa TeH,neHQJ1jI ca MaJJKHTe npaTKH 

(,nOKyMeHTI1), npl1Xo,nI1Te OT KOI1TO ce 3ana3BaT cTa6HJlHH npe3 nOCJle,nHHTe ro,nHHH. 

D04TH HanOJlOBHHa HaMaJJ5IBaT npHxo,nHTe OT ,npyrH ycnyrH, KoeTO e B pe3ynTaT Ha 

orpaHH4aBaHeTO Ha onepaQI1HTe 113BbH OCHoBHaTa ,neHHOCT. HaMaJJeHHeTO Ha Te3H npHxo,nH H5IMa 

BJlH5IHHe BbPXY HeTHaTa ne4aJI6a, ThH KaTO npe,nCTaBJl5lBaT npeepaKTypHpaHH pa3Xo,n11 3a 

MaTepHaJIH H yCJlym, 4HHTO pa3Mep e H,neHTH4eH C OC4eTOBo,neHHTe npHxo,nH. 

)..I;blUepHaTa KOMnaHJ1jI "CnH,nH" 00)..1; pa60TH H3US1JlO KaTO no,nH3nbJlHHTeJl, nopa,nH KoeTO 

pa3JlHKaTa B npl1Xo,nHTe OT KypHepcKI1 yCJlyrH Ha KOHCOJlH,nHpaHa H HeKOHCOJlI1,nHpaHa 6a3a e 

MHHHMaJIHa. 
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1.9. Pmxoou 

5872 7959 35.5% 

15384 18857 22.6% 

12957 13 686 5.6% 

3247 2733 -15.8% 

2699 1654 -38.7% 

1378 1318 -4.4% 

EBITDA 9502 11 050 16.3% 

HeTHa neqaJ16a 3a nepHolla 6110 7614 24.6% 

YCI1JHUITa 3a nOJl.06pSlBaHe Ha eepeKTHBHocrra Ha npouecHTe Jl.aBa pe3YJlTaT B OrpaHW-laBaHe Ha 

OnepaTI1BHI1Te pa3XOJl.I1, 'meTO YBeJll1yeHHe OT 11,2% e nO-HHCKO OT TeMna Ha HapacTBaHe Ha 

06l.l.lI1Te npHXOLJ.H OT 14,1%,. T03H pe3YJlTaT e nOCTHrHaT, BbnpeKH ye 6poSIT Ha npeB03eHHTe 

npaTKH 113npeBapBa PbCTa Ha npI1XOLJ.HTe. 

C Hai1-rOJlSlM PbCT ca Pa3XOLJ.HTe 3a MaTepl1aJll1 11 Bb3Harpa)l(Jl.eHI1S1. Dpe3 rOLJ.HHaTa 6S1xa ... 
np\1Jl.0611T11 LJ.OnbJlHI1TeJlHO 10 Te)l{J(OTOBapHI1 KaMI10Ha, C KOHTO KOMnaHI1S1Ta H3BbpwBa 

caMOCTOSlTeJlHO TPaHcnopT Me)l(Jl.y JlOrHCTHYHHTe CI1 UeHTpoBe. 4acT OT Cbl.l.lHSlT TpaHcnopT npe3 

2011 r. 6ewe 113BbpwBaH OT TpaHC6aJlKaH rpyn OO.D. KaTO nOLJ.H3nbJlHHTeJl. B pe3YJlTaT Ha TOBa ce 

npoMeHH cTpyKTYpaTa Ha pa3XOLJ.HTe, KaTO ce YBeJlHYHXa Pa3XOLJ.HTe 3a MaTepHaJlH (ropHBo) H 

Bb3Harpa)l(Jl.eHHSI, 3a CMeTKa Ha 3aLJ.bp)J(aHe Ha Pa3XOLJ.HTe 3a BbHWHI1Te yCJlyrH. 

C omeLJ. nOCpel.l.laHeTO Ha HapaCHaJlOTO TbpCeHe Ha yCJlyrHTe Ha KOMnamfSlTa, npe3 Ta3H rOLJ.HHa 

6S1xa YBeJlHyeHI1 nJlOl.l.ll1Te Ha JlorHCTHYHI1Te ueHTPoBe BbB DnOBLJ.HB, BapHa H BeJlHKO TbPHOBO, 

KaKTO H COepl1S1, KbLJ.eTO npe3 HoeMBpH OCHOBHHSI JlOfl1CTHyeH ueHTbp 6ewe npeMecTeH B HOBO 

nOMell.(eHHe, nOCTpoeHO cnopeLJ. TeXHOJlOfl1YHI1Te 113I1CKBaHI1S1 Ha CnHLJ.H A.D., KaTO nJl0l.l.lTa ce 

YBeJlHYH OT 1,2 XI1Jl. M2 Ha 3,8 XI1Jl. M2 DO-rOJleMHSlT pa3Mep HaeTI1 nJT0l.l.l11 BOLJ.H LJ.O YBeJll1yeHHe 

Ha Pa3XO.LJ;HTe 3a HaeM C 183 XI1Jl. JlB. (13,2%) B cpaBHeHHe C npe.uxOLJ.HaTa rOLJ.HHa. C TOBa LJ.O 

rOJlSlMa CTeneH 6ewe 113nbJlHeHa nporpaMaTa no YBeJll1yaBaHe Ha KanaUHTeTa Ha KOMnaHHSlTa LJ.O 

HI1Ba LJ.OCTaTbYHI1 LJ.a ce noeMe YBeJlHyeHl1eTO Ha npeB03BaHHTe npaTKH B CpeLJ.HOCpOYeH nepHOLJ.. 

DPH Pa3XOLJ.HTe 3a BbHWHH yCJlyfl1 3aLJ.bp)J(al.l.l eepeKT HMa H epaKTbT, ye 113BbH Pa3XOLJ.HTe 3a 

n0Jl.H3nbJlHHTeJlH (KOHTO ca npSlKo 06Bbp3aHH C o6eMa npeB03eHH npaTKI1), OCTaHaJlHTe eJleMeHTI1 

ce 3ana3BaT Ha nOCTOSlHHH HHBa. 

Dpe3 nepl1oLJ.a 6S1xa npeLJ.opHeTI1 MepKH 3a OnTHMI13aUl1Sl Ha TeXHHyeCKaTa OOMPb)J(Ka Ha 

aBTOM06HJlHI1S1 napK, B pe3YJlTaT Ha KoeTO Pa3XOLJ.HTe 3a aBTOyaCTH H OOMPb)l{J(a Ha aBTOM06HJlH 

HaMaJlSlXa C 12,8%. DPI1HOC I1Ma H H3JlH3aHeTO Ha yaCT OT aBTonapKa OT rapaHUHoHeH CpOK, KOefO 

003BOJlSlBa nOMPb)J(KaTa LJ.a ce 113BbpwBa B OTOpl13HpaHHTe CepBI13H Ha OO-HI1CKa ueHa, KaKTO H 

3aKynyBaHeTo Ha yaCT OT oO-CTapl1Te aBTOM0611JlH OT CJlY)J(HTeJlHTe no nporpaMa "fl0 S1Jl HOCT 2". 

Pa3XOLJ.HTe 3a Bb3Harpa)l(Jl.eHHSI ce YBeJlHyaBaT H B pe3YJlTaT Ha YBeJlHyeHHTe npHXOLJ.H 11 

YBeJlHyeHHTe OT 01 Aopl1Jl2012 OCHOBHH Bb3Harpa)l(Jl.eHI1S1 CbC CpeLJ.HO 10%. 

C ueJl LJ.OnbJlHHTeJlHO H3BJ,HpeLJ.HO cTHMyJlHpaHe Ha OepCOHaJla, npe3 2012 r. ce B3e peweHHe 3a 

H3nJTal.l.laHe Ha LJ.OnbJlHHTeJlHI1 Bb3Harpa)l(Jl.eHHSl Ha CJlY)J(HTeJlHTe CJleLJ. KpaSl Ha nbpBo nOJlyrOLJ.He B 

pa3Mep Ha 3 220 XHJl JlB. 11 B KpaSl Ha BTOpO oOJlyrOLJ.He B pa3Mep Ha 2 867 XHJl. JlB. Dpe3 2011 r. 
LJ.OnbJlHHTeJlHI1 Bb3Harpa)l(Jl.eHHSI ca HaYHCJleHH eLJ.HOKpaTHo B KpaSl Ha rOLJ.HHaTa (5 112 XI1Jl. JlB.). 

Dpe3 2012 6ewe npoMeHeHa ClJeTOBOLJ.HaTa nOJlI1THKa Ha KOMnaHHSlTa OTHOCHO aMopTH3aUHOHHI1Sl 
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CpOK Ha aBTOM06HJIUTe, KOiITO 6ellIe YBenHqeH OT 4 r. Ha 5 r. TIpoMHHaTa ce HanpaBH C u:en ,n;a ce 

0TPa3H peanHHH none3eH CpOK Ha H3nomBaHHH aBTonapK, KOUTO e Me)l(,lJ;y 5 H 8 r. H e pe3ynTaT OT 

HaManeHHH cpe,n;eH np06er Ha TPaHcnopTHHTe cpe,n;CTBa, KOHTO onepHpaT B'bB Bce nO-ManKO 

paUOHH. Ta3H npOMHHa B KOM6HHaU:HH C n'bnHOTO aMopTH3HpaHe Ha aBTOM06HnHTe 3aKyneHH 

npe,n;H 2007 r., (KOHTO npo,n;'bn)l(aBaT ,n;a ce H3non3BaT B ,n;euHocrra), ce 0TPa3H B HaManeHHe Ha 
pa3Xo,n;HTe 3a aMopTH3aU:HH. 

TIpe3 ro,n;HHaTa ca noraceHH 1,17 MnH. nB. OT npe,n;ocTaBeHHTe ThprOBCKH 3aeMH, C KOeTO 

npHxo,n;HTe OT nHXBH HaManHBaT C 35,5% ,n;o 579 XHn. nB. C'bOTBeTHo, HeTHHTe IPHHaHCOBH 

npHxo,n;H HaManHBaT,n;o 161 XHn. nB. npe3 2012 r. cnpHMo 549 XHn. nB. npe3 npe,n;xo,n;HaTa ro,n;HHa. 

HeTHHHT IPHHaHcoB pe3ynTaT HapacTBa C 24,6%, KaTO peHTa6HnHOCrra Ha HeTHaTa neqan6a 

,n;OCTHra 14% cnpHMo 12,8% npe3 2011 r., EBITDA Map)l(HHa ,n;OCTHra 20,3%. 

1.10. SQJlaHC08a n03UUWl 

EanaHC'bT Ha KOMnaHHHTa ce pa3llIHpHBa nponopU:UOHanHO Ha pa3paCTBaHeTO Ha 06eMa Ha 

6H3Heca. B OCHOBHHTe CH napaMeTPH, CTPYKTYpaTa Ha aKTHBHTe H naCHBHTe ce 3ana3Ba cTa6HnHa. 

TIo-3HaQHTenHO OTKnOHeHHe B CTPyKTYpaTa Ha aKTHBHTe e no-roneMHHT C 6% ,n;Hn Ha 

,n;'bnroTPaUHHTe MaTepHanHH aKTHBH. TOBa ce ,n;'b~H Ha YBenHqeHHTe HHBeCTHU:HH. 06mHHT 

pa3Mep Ha HHBeCTHpaHHTe cpe,n;CTBa ca 5,217 MnH. nB., KaTO CTouHocrra Ha npH,n;06HTHTe,UMA ce 

YBenuqH C 74,1% cnpHMo 2011 r. OCHoBHaTa qaCT OT HHBeCTHU:HHTe (3,734 MnH nB.) ca 3a 

no,n;HOBHBaHe H pa3llIHpHBaHe Ha aBTonapKa. 3a pa3llIHpHBaHeTO Ha pa3npe,n;enHTenHHTe u:eHTPoBe 

6Hxa HHBeCTHpaHH nOBeQe cpe,n;cTBa 3a 060py,n;BaHe H peMOHT, KaKTO H KOMnlOThpHa TeXHHKa. 

TpaHCnOpTHHTe cpe,n;CTBa H KOMmOThpHaTa TeXHHKa ca npH,n;06HTH npH ycnoBHHTa Ha IPHHaHCOB 

nH3HHr, nOpa,D;H KoeTO HapaCTBaT nHXBeHHTe 3a,D;'bn)l(eHHH C 1,325 MnH. nB. B pe3ynTaT ce OrqHTa 

H3BeCTHO YBenHQaBaHe Ha 3a,D;n'b)l(HHnOCrra, KoeTO ,n;o ronHMa CTeneH e KOMneHcHpaHo OT 

YBenuqeHHeTo Ha c06cTBeHHH KanHTan H neB'bpH,D;)I(a (AKTHBH / C06cTBeH KanHTan) OCTaBa Ha 

nOCTOHHHO HHBO. C'bC c06CTBeHH cpe,n;CTBa ca IPHHaHcHpaHH 41 % OT aKTHBHTe, KaTO TOBa HHBO e 

KOHCTaHTHO npe3 nocne,n;HHTe ro,n;HHH. OCBeH 3a,D;'bn)l(eHHHTa no IPHHaHcoB nH3HHr, CnH,n;H A,lJ; 

nomBa H 060pOTHO 6aHKoBo IPHHaHCHpaHe (494 XHn.nB. K'bM KpaH Ha 2012 r.). ,lJ;oroBopeHaTa 

nHXBa no HOBHTe 3a,D;'bn)l(eHHH ce nOHH)I(aBa H cpe,n;Ho 3a H3MHHanaTa ro,n;HHa e no,n; 5,5%. 

,ZJ;py)l(ecTBoTo nO.n;,n;'bp)l(a ,n;06pa nHKBH,D;HOCT H HHMa 3a6aBHHe Ha nnamaHHHTa CH K'bM 

KOHrpareHTH. 

TIonHTHKaTa Ha KOMnaHHHTa e ,n;a He HHBeCTHpa B He,n;BH)I(HMH HMOTH H BCHqKO OIPHC, nOrHCTHqHH 

H COpTHpOB'bQHH u:eHTPOBe ca no,n; HaeM. TOBa ,n;aBa B'b3MO)l(HOCT 3a no-ronHMa rDBKaBOCT npH 

opraHH3aU:HHTa H npeCTPyKTYpHpaHeTO Ha ,n;eUHOCTHTe npe,n;BH,n; ,n;HHaMHqHOTO pa3BHTHe Ha 

KOMnaHHHTa H He06xo,n;HMHTe HHBeCTHU:HH. HHCKaTa KanHTanOBa HHTeH3HBHOCT H no,n;06pHBamaTa 

ce peHTa6unHocT n03BOAABaT ,n;a ce ,n;OCTHrHe H3Kn1OqHTenHO BHCOKa B'b3Bp'bmaeMOCT Ha 

c06CTBeHHH KanHTan OT 80% (75% npe3 2011 r.), 6e3,n;a ce nOBHllIaBa IPHHaHcoBHH pHCK. 
i 

1 TIpe3 ro,n;HHaTa OT npe,n;OCTaBeHHTe ThprOBCKH 3aeMH 6Hxa noraceHH 893 XHn. nB. Can,n;oTo K'bM 

J
KpaH Ha ro,n;HHaTa e 3 521 xun. nB., ThprOBCKO 3aeM, ,n;'bn)l(HM OT EynpoM ra3 2006 OO,lJ;, KOHTO 

cne,n;Ba ,n;a 6'b,n;e noraceH ,n;o KpaH Ha 2017 r. 

1 TIPH ycnyraTa, ,n;OCTaBKa C HanO)l(eH nnaTe)l(, npH ,n;OCTaBHHe Ha npaTKaTa, KypHep'bT nonyqaBa 

CTouHocrra U H B CpOK OT e,n;HH pa60TeH ,n;eH Ta3H cyMa ce B'b3CTaHOBHBa Ha no,n;aTenH. C'b6paHHTe 

~ CYMH no HanO)l(eHH nnaTe)I(H IPOpMHpaT can,n;o B ,n;pyrH naCHBH B 6anaHca. K'bM 31.12.2012 r. Te3H 

naCHBH ca Ha 06ma CTOUHOCT 3,9 MnH.nB.
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15.3% 

12.8% 14.0% 

2.40 2.34 

2.45 2.46 

75.0% 80.3% 

30.6% 32.7% 

43.9% 50.1% 

6.6 6.9 

55.0 52.8 

101.3 87.5 

3.6 4.2 

7.4 8.7 

49.4 42.0 

31.4 36.1 

-12.56 -30.58 

0.25 0.33 

0.54 0.56 

0.22 0.23 

0.60 0.59 

1.43 1.44 

0.91 1.06 

1.11. Ynpa8JleHUe Ha nepCOHQJla 

YnpaBJleHl1eTO Ha nepCOHaJla e cpe,n OCHOBHI1Te npl10pl1TeTI1 B ,neHHocTTa Ha KOMnaHI151Ta. LJ,eJlTa e 

,na ce nOBl1illaBa KBaJll1<pI1KaU:I151Ta 11 MOTI1BaU:I151Ta Ha nepCOHaJla 11 CbOTBeTHO HerOBaTa 

np0I13Bo,nI1TeJlHOCT 4pe3 06y4eHl1e, cTI1MyJll1paHe Ha ,n06p11Te npaKTI1KI1, Bb3Harp3.)K,neHI151 

06Bbp3aHI1 C nOCTl1rHaTI1Te pe3YJlTaTI1 11 nepCneKTI1BI1 3a ,nbJlrOCp04HO pa3BI1Tl1e B KOMnaHI151Ta. 

3Ha411TeJleH Hanpe,nbK I1Ma no OTHOilleHl1e HaMaJl5lBaHeTO Ha TeKy4ecTBoTo, KoeTO KbM MOMeHTa e 

CBe,neHO ,no no,n 15% ro,nl1illHO, B cpaBHeHl1e C 6Jll130 40% B npe,nxo,nHI1 nepl1o,nl1. 

BCI14KI1 HOBOnOCTbnl1JlI1 CJlY)l(I1TeJlI1 Ha OnepaTI1BHI1 n0311U:1111 MI1HaBaT npe3 3a,nbJl)l(I1TeJlHO 

06Y4eHl1e. B ,nonbJlHeHl1e e <pI1HaHCl1paHO 06y4eHI1eTo no Marl1CTbpCKI1 npOrpaMI1 11 

cneU:l1aJll13l1paHI1 KypcoBe Ha 59 CJlY)l(I1TeJlI1. 

CJlY)l(I1TeJlI1Te Ha KOMnaHI15ITa ca <PYHKU:110HaJlHO pa3,neJleHI1, KaTO B Cnl1,n11 A.D: ca cbcpe,noT04eHI1 

a,nMI1Hl1cTpaTI1BHI15I 11 cneU:l1aJll13l1paH nepCOHaJl (20% OT 06III 1151 nepCOHaJl), ,nOKaTO B Cnl1,n11 

EOO.D: ca HaeTI1 CJlY)l(J1TeJlI1Te, np5lKO aHr3.)Kl1paHI1 C OnepaTI1BHaTa ,neHHocT Ha KOMnaHI151Ta 

Kypl1epl1, COpTI1pOBa411 11 illO<PbOPI1 (80% OT 06IllI151 nepCOHaJl). 
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CpeOH0200uweH 6pou Ha 3aemume nuya no Kame20puu 

22 

45 

61 

85 80 

399 421 

347 398 

5 1 

964 1030 

3.43% 6.85% 

EeJle:J/CKa: He ce 6KJ1lOli6am Jlul1ama 6 omnYCK no MmiliUHcm60 

LI.eHHOCTIa Ha KOMnamUrra H5IMa 113pa3eH ce30HeH xapaKTep, nopa,n11 KoeTO 11 He ce HaeMaT 

CJlY)KI1Temi Ha BpeMeHHI1 ,norOBOpl1. 

1.12.	 BaJICHU cb6umuR, Koumo ca HaCmbnUftU cfleo oarnama, Kbkt KORmo e CbcrnaaeH 

rjJuHaHco8Ufl omlJem. 

HJlMa BmKHH cb6I1TH5I, KOI1TO ca HaCTbnHJlH CJle,n ,naTaTa Ha OT4eTa 

1.13.	 O'1.aK8aHO 6boeu{O pa3(3UmUe Ha KOMnaHURrna. 

Dpe3 2013 r. ce l1J1aHHpa ,na ce npo,nbJl)KH YBeJlH4aBaHeTo Ha Kanall,HTeTa Ha KOMnaHH5IT3. 

flJlaHHpa ce pa3illHp5lBaHe Ha COpTHpOBb4HHTe ll,eHTpOBe C Ha,n 5000 M2 11 npo,nbJl)KaBaHe Ha 

HHBeCTHll,HHTe B pa3illHp5lBaHe H no,nHOB5IBaHe Ha TpaHcnOpTHH5I napK. UeJlTa e ,na ce YBeJlH4H 

T5IXH3Ta nponyCKJlHBOCT npe,nBH,n nOCpemaHe Ha YBeJlH4eHHeTO Ha 6po51 npaTKH H KJlHeHTH 

06CJly)KBaHH OT Cnl1,nH ALI.. 

Dpe3 2013 .apY)KeCTBOTo me H3rp3)K,Ua Mpe)Ka OT HOBH T04KH 3a ,nOCTaBKa B napTHbopCKH 06eKTH 

nO-MaJlKH Mara3HHH, aTeJlHe, MaJlbK oq>Hc. .ao Kp351 Ha 2013 ro,nHHa 11J13HOBeTe ca ,na 6b,naT 

pa3KpHTH OKOJlO 100 TaKHB3 HOBH T04KH, I1MeTO Ha npoeKTa e Speedy Parcel Shop (SPS). 

Dpe,nBH,neHHTe 3a OCbmeCTB5IBaHeTO My HHBeCTHll,HH ca Ha,n 1 MJlH. JlB. 

B TbprOBCKHTe o6eKTH, KOHTO ce npHcbe,nHH5IT KbM napTHbopcKaTa Mpe)Ka Ha KOMnaHH5ITa, me 

6b,naT o6oco6eHH MHHHMyM 4 KB.M OT OCHOBHOTO nOMemeHHe 3a npHeMaHe H npe,naB3He H3 

KypHepcKH npaTKH. OCHoBHHTe ,neHHocTH me ca HMeHHO npHeMaHe H npe,naBaHe Ha npaTKH OT H 

Ha KpaHHH KJlHeHTH. CnH,llH ALI. H5IMa ,n3 oCHryp5lBa CJlY)KHTeJl 3a Ta3H ,neHHocT, T5I me ce 

H3BbpillBa OT 40BeKa B CbOTBeTHH5I Mara3I1H, aTeJlHe H ,np. KOMnaHH5ITa Il.\e oCHrypH 06y4eHHe Ha 

c06cTBeHHKa Ha o6eKTa HnH Ha HerOBHTe CJlY)KHTeJlH, aHr3)KHpa ce ,lla npe,llOCTaBH H nO,ll,llbp)Ka 

Cnell,HaJlH3HpaH coqnyep 3a nO,llrOTOBKa H 06pa60TKa Ha ,llOKyMeHTHTe, npMPY)KaBamH npaTKI1Te, 

,lla oCHrypl1 e)Ke,llHeBHH JlOmCTH4HH yCJlym 3a ,llOCTaBKa Ha npaTKHTe CYTPHH H B3eMaHeTO 11M 

Be4ep OT 06eKTa. Bb3Harp3)K,UeHHeTO Ha TbprOBell,a me e Ha 6a3a 06pa6oTeHa npaTKa. 

HOBaTa yCJlyra e HaC04eHa KbM KpaHHH KJlHeHTI1, KaTO npe,nCTaBl1TeJlH Ha MaJlbK 6H3Hec, CeMeHHI1 

q>l1pM H, CB060,llHH npoepeCHH. UeHaTa me 6b,lle CbmaTa, KaTO npH nOJlY4aBaHe HJlH 3a5lBKa Ha 

npaTKa OT OepHC Ha Cnl1,llH (nO-HHCKI1, OTKOJlKOTO npH ,llOCTaBKa Ha M5ICTO ,ll0 KpaHHH5I KJlHeHTH) H 

BCH4KI1 npOMOll,110HaJlHH naKeTH, KOI1TO B3)KaT 3a T5IX, B 6b,lleme me ce npe,llJlaraT H B HOBHTe 

T04KI1 3a ,llOCTaBKa. OCBeH B rOJleMHTe rpa,llOBe KOMnaHH5ITa l1J1aHHpa Cb3,llaBaHe Ha TaKHBa T04KH 

H 3a nO-MaJlKHTe HaCeJleHI1 MeCTa. 
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, 
31 ,I(EKEMBPI1 2012I 

, 

FiJI 

L	 He ce npe,lJ,BIDK,lJ;aT npoMeHu B cTpyKrypaTa Ha <t>uHaHcupaHeTo. ,[.{pY)KeCTBOTo m:e npO,lJ,'blI)KaBa ,lJ,a 
p8.3QUTa Ha C06CTBeHU Cpe,lJ,CTBa U lIU3UHrOBO <t>uHaHcupaHe npu npU,lJ,06uBaHeTo Ha aBToM06UlIU U ,I
TeXHWIeCKO 060py,lJ,BaHe. IIpe3 HaCTOHm:aTa rO,lJ,UHa ce npe,lJ,BIDK,lJ;a ,lJ,a ce 3an8.3U BUCOKOTO HUBO Ha[ UHBeCTUUUUTe OCHOBHO B nO,lJ,HOBHBaHe U p8.3lIIUpHBaHe Ha TpaHcnopTHUH napK. TOBa m:e ,lJ,OBe,lJ,e U 
,lJ,0 orpaHWIeHo YBelIUqeHUe Ha 3a,lJ,lI'b)KHHlIOcrra. 

C IIpo,lJ,'bJI)KaBa pa60TaTa no onepaTuBHoTO cTpYKfYpupaHe Ha naneTHUH 6u3Hec, KaTO ce TIlIaHUpa 
,lJ,0 eceHTa Ha HaCTOHm:aTa rO,lJ,UHa KOHuenUUHTa U cTpYKfYpaTa Ha T8.3U ,lJ,eHHOCT ,lJ,a 6'b,lJ,e 
,lJ,Op8.3BUTa.I 

[j	 B npouec Ha B'bBe)K,lJ,aHe e U npoeKT C eKOlIOrUqHa HaCOqeHOCT - 3aMHHaTa Ha cerarnHUTe 

t 
onaKOBKU C TaKUBa, nO,lJ,lIe)Kam:u Ha peuuKlIupaHe. lJacT OT CToHHocrra, 3aTIlIaTeHa OT KlIUeHTUTe 
3a onaKOBKUTe, m:e 6'b,lJ,aT U3n01I3BaHU 3a eKOlIOrUqHU npoeKTu KaTO 03elIeHHBaHe U 3aneCHBaHe. 

2. KopnopaTHBBB C'bOBTBH 
"ll 

Ha 09 Mail 2012 r. "AlIeKc-r" EOO,[.{ U ClIaBqO KUPUlIOB IIaHTaneeB YBelIUqaBaT KanUTana Ha 
"CnU,lJ,u rpyn' A,[.{ Qpe3 anOpT Ha, C'bOTBeTHO, 368 590 U 118570 06uKHoBeHu nOUMeHHU aKUUU C'" 
npaBo Ha mac C HOMUHanHa CTOHHOCT 1 (e,lJ,UH) lIB. BCHKa e,lJ,Ha OT KanUTana Ha "CnU,lJ,U" EA,[.{. B 

J~
 pe3YlITaT Ha TOBa "Cnu,lJ,U rpyn" A,[.{ CTaBa e,lJ,HOlIUqeH co6CTBeHUK Ha KanUTana Ha "Cnu,lJ,U" EA,[.{
 

[~	 Ha 10.07.2012 r. "CnU,lJ,u rpyn" A,[.{, B KaqeCTBOTO cu Ha e,lJ,HOlIUqeH c06cTBeHuK Ha "CnU,lJ,u"
 

EA,[.{, B3eMa perneHue ,lJ,a p8.3npe,lJ,elIU KaTO ,lJ,UBU,lJ,eHT 100% OT neqan6aTa Ha ,lJ,pY)KeCTBOTo B 

[[1 
p8.3Mep Ha 5,467 MlIH. lIB. 

~J	 Ha 07.08.2012 r. B T'bprOBCKUH perucTbp e BnucaHa npoMHHa B C'bBeTbT Ha ,lJ,UpeKTOpuTe Ha 
"Cnu,lJ,u" A,[.{ , C'bC ce,lJ,anum:e U a,lJ,pec Ha ynpaBlIeHue B rpa,D, Co<t>UH, 6ylI. CaMOKOBCKO rnoce NQ 1, 
CEm< 131371780. 3anUqeH e "OMHHKAP CIt EOO,[.{, Em< 115542285 KaTO qneH Ha C'bBeTa Ha 

tJ ,lJ,UpeKTOpUTe U e BnucaH ,[.{aHaUlI BacUlIeB ,[.{aHaUlIoB, He3aBUCUM qneH. 

i	 Ha 15.08.2012 r. B T'bprOBCKUH perucTbp e BnucaH HOB YCTaB, C'b06p8.3eH C'bC 3I1JllU{ U aKTOBeTe 
1 

[]
 no npUlIaraHeTO MY.
 

!	 Ha 14.11.2012 r. 6erne ,lJ,a,D,eHO HaqanOTO Ha TbprOBUHTa CaKUUUTe Ha Cnu,lJ,u A,[.{
 

Ha 18.12.2012 r. 6erne npOBe,lJ,eHO 06m:o C'b6paHUe Ha aKuuoHepuTe, Ha KoeTO 6Hxa B3eTU[I J 
perneHUH 3a npOMHHa B yCTaBa Ha ,lJ,pY)KeCTBOTo U 6erne u36paH KaTO HOB O,lJ,HTOP Moore Stephens 

~]
 
Audit - b'blIrapHH, KOHTO m:e O,lJ,uTHpa oneTa 3a 2012 r.
 

Ha 29.12.2012 r.	 B T'bprOBCKUH perucTbp e BnucaH HOB Y CTaB OTp8.3HBam: npe06p8.3YBaHeTO Ha 

,lJ,pY)KeCTBOTO OT EA,[.{ B A,[.{ H npOMHHa Ha a,lJ,peca. 

[~] 
I 

J". CJ 
[. 'i ,. 

[~~] 

[]
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[J II. Ouucauue ua OCUOBUUTe pUCKOBe H uecurypuoCTH, upe.c. KOUTO e U3upaBeuo 

.ll:PYiKecTBoTo. 

9 
i 

"CIlli,Z:{M" A,Z:{ ce CTPeMH ,D;a rrOM'bp)Kll HHC'bK pHCKOB rrpo<pIUI qpe3 rrOM'bp)l(aHeTO Ha HHCKH 

HHBa Ha <pHHaHcoB H orrepaTHBeH JIeB'bpH,ll;)I(, BHCOKO HHBO Ha orrepaTHBHa e<peKTHBHoCT, 

B'bBe)l(,ll;aHeTO Ha CTPHKTHH rrpaBlUIa H rrpOQe,D;ypH rrpH yrrpaBJIeHHeTO Ha ,D;eUHOCTTa H cTPor u KOHTPOJI 3a TRXHOTO Crra3BaHe, ,D;HBepcH<pHQHpaHe Ha KJIHeHTCKllTa 6a3a H Ha ,D;OCTaBqHQHTe. ,", 

~ y MaKpOUKOHOMUtteCKU pUCK 

U 
"CIlli.lJ:M" A.ll: OrrepHpa Ha TepHTOpUSlTa Ha LVlJIaTa CTPaHa H o6cny)l(Ba KOMrraHHH OT Pa3JIuqHH 

CeKTOpH OT HKOHOMHKllTa. C'bOTBernO, ,D;eUHOCTTa Ha KOMrramUlTa CIUIHO 3aBHCH OT lVIJIOCTHIDI 

p'bCT Ha HKOHOMHKaTa H 06IIJ;OTO C'bCTmIHUe Ha 6H3Hec Cpe,D;aTa. E'b,D;eIIJ;o CBUBaHe Ha HKOHOMUKaTa 

H rrOTPe6JIeHHeTO 6u OKa3aJIO HaTUCK B'bpXY Map)l(OBeTe Ha rreqaJI6a, a CUJIHO U rrpo,D;'bJI)I(UTeJIHO 

I 3a6aBRHe Ha 6u3Hec aKTUBHOCTTa MO)l(e ,D;a ,doBe,D;e U ,D;O HeraTUBeH TPeH,D; B rrpUXO,D;UTe.

D ,Z:{pY)l(eCTBOTO ce cTPeMH ,D;a MHHuMu3upa T03H pUCK KaTO rrOM'bp)l(a BUCOKU HUBa Ha <pHHaHCOBa 

aBTOHOMHOCT U HerrpeK'bCHaTO HHBecTupa B rrOBHIIIaBaHe Ha e<peKTHBHOCTTa, KoeTO My rr03BOJIRBa 
I 
,I	 ,D;a pa60Tu rrpH peHTa6lUIHOCT 3HaqUTeJIHO rrO-BUCOKa OT Ta3U Ha KOHKypeHTUTe. 

D
I	 Pe2YJlamopeH pUCK 

[J
!
 

PeryJIaTOpHIDIT pHCK e CB'bp3aH C rrpueMaHeTO Ha HopMaTHBHH rrpOMeHH, KOUTO MoraT ,D;a ca
 

CB'bp3aHH C ,D;Orr'bJIHUTeJIHU pa3XO,D;U IUIH orpaHuqeHIDI B ,D;eUHOCTTa Ha KOMrraHIDITa. K'bM
 

I,. MOMeHTa, He ce OqaKBa B'bBe)l(,ll;aHeTO Ha H3HCKBaHIDI, KOUTO ,D;a YTe)I(HRBaT IUIH ,D;a U3HCKBaT
 

o
 ,D;Orr'bJIHUTeJIHH pa3XO,D;U 3a ,D;eUHOCTTa.
 

o JIuxeeH pUCK 

BCUqKU JIUXBeHH 3a,D;'bJI)I(eHIDI Ha "CrrUAU" A,Z:{ ca C rrJIaBaIIJ; JIUXBeH rrpoQeHT, EURIBOR U 

o 
I 

I
 

CO<l>HEOP. C'bOTBeTHO, 06IIJ;O rrOKaqBaHe Ha JIUXBeHUTe paBHUIIJ;a 6u UMaJIO 0TPuQaTeJIeH e<peKT
 

3a KOMrraHIDITa. CIUIHO eKcrraH3HOHUCTuqHaTa rrapUqHa rrOJIUTUKa Ha BO,D;eIIJ;UTe QeHTPaJIHU 6aHKU
 

,D;OBe,D;Oxa ,D;O rrOHI1)I(aBaHe Ha OCHOBHUTe JIHXBeHU rrpoQeHTu U BepoRTHo Te3H HHBa IIJ;e ce
 

3a,D;'bp)l(aT, rrOpa,D;H KoeTO B Cpe,D;HOCpOqeH rrJIaH e MaJIKO BepoRTHo ,D;a UMa 3HaqUTeJIHO HeraTUBHO
 

D
 H3MeHeHue.
 

I PUCK om HeU3nbJlHeHUe Ha HacpelUHama cmpaHa o	 Ha,D; 80% OT rrpUXO,D;UTe ce reHepHpaT OT KJIHeHTH rro ,D;OroBOp, C'bOTBeTHO yCJIyraTa ce 3aIIJIaIIJ;a He 

L rrpH U3B'bpIIIBaHeTO U, a rrepUO,D;HqHO. C BJIOIIIaBaHeTO Ha HKOHOMHqeCKaTa CHTYaQIDI, pa3Mep'bT Ha 

[j	 rrpOCpOqeHHTe B3eMaHIDI ce YBeJIuqH 3HaqHTeJIHO. ,Z:{pY)l(eCTBOTO e BHe,D;pIUIO ,D;eTaUJIHa H cTPora 

CHCTeMa 3a CJIe,D;eHe Ha )J.'bJI)I(HMHTe CYMH H cpOKOBeTe 3a rrOraCRBaHeTO HM H rrpoQeAYpa 3a 

,D;eUCTBHe rrpH HaJIuqHe Ha 3a6aBeHO IIJIarn:aHe 

o I 

([>opCMa:>IC0pHU o6cmoRmeJlcmea 

,Z:{eUHOCTTa Ha KOMrraHIDITa MO)l(e HeraTHBHO ,D;a 6'b,D;e rrOBJIIDIHa OT rrpHpO,D;HH 6e,D;CTBIDI H Te)I(KH 

MeTepeOJIOrHqHH yCJIOBIDI, KaKTO H ,D;pyrH C'b6UTIDI H3B'bH KOHTpOJIa Ha ,D;pY)l(eCTBOTO 

(HaBO,D;HeHIDI, 06lUIHH CHerOBaJIe)I(H, 6ypH, CTaqKH, H ,D;p.), ,D;OKOJIKOTO TOBa MO)l(e ,D;a ,D;OBe,D;e ,D;O 

rrpeK'bCBaHe Ha TPaHcrropTHUTe Bp'b3KH H HapyIIIaBaHe Ha PHTMuqHOCTTa H cpOKOBeTe Ha ,D;OCTaBKa. 

B 06IIJ;HTe yCJIOBIDI 3a rrpHeMaHe, rrpeHaCRHe H ,D;OCTaBKa Ha KypHepcKH rrpaTKU e rrpe,D;BUAeHO, qe 

rrpH rrO,D;06HH 06CTORTeJICTBa, "CIIM,Z:J;M" EA,Z:{ He ce HOCH MaTepHaJIHa oTroBopHoCT. B T03H 

cnyqau HeraTHBHOTO BJIHRHHe ce H3pa3RBa B rrporrycHaTH rrOJI3U H pa3XO,D;H, CB'bp3aHH C 
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CIIM,[U1 A,l( 
.n;OK.JlA)J; HA P1>KOBO.n;CTBOTO 
31 .n;EKEMBPM 2012 

npeycTaHomlBaHeTO Ha pa60Ta. 

H3MeHeHue 6 yeHama Ha 20pU6ama 

D 

B CpaBHeHUe C TpaHCnOpTHUTe KOMnaHUU, Pa3XO.n;UTe 3a rOpUBO 4>opMupaT nO-HUC'bK .n;Hn B 
06W:UTe pa3XO.n;U Ha KOMnaHUHTa, HO B'bnpeKU TOBa rOneMUTe 4>nyKryaQUU B QeHUTe Ha neTpona 
npe3 nOCne.n;HUTe rO.n;UHU ce 0TPa3HBaT Ha 06w:aTa peHTa6unHocT Ha KOMnaHUHTa, npe.n;BH.n; 4>aKTa, 
qe rOnHMa qaCT OT npUXO.n;UTe ce reHepUpaT Ha 6a3a .n;orOBOpU, K'b.n;eTO QeHaTa Ha ycnyraTa e 
4>uKcupaHa 3a .n;'bn'br nepuo.n;. 3a .n;a HeYTPanU3Upa HeraTUBHUH e4>eKT OT npOMHHaTa B QeHUTe Ha 
rOpUBaTa, "CIIM)Uf" EA,Z:( npOMeHU HaqUHa Ha .n;orOBapHHe KaTO B .n;OrOBOpeHaTa Tapu4>a 3a 
U3B'bpUIBaHe Ha .n;OCTaBKU .n;06aBU HOBa KOMnOHeHTa, "TaKCa rOpUBO", KOHTO e npoMeunuBa U ce 
aKryanu3upa MeCeqHO C'b06Pa3HO U3MeHeHUHTa B QeHaTa Ha rOpUBaTa.rJ

l

JIuK6uoeH pUCK 

JlMKBH.n;HUHT pUCK e pUCK'bT .n;pyJKeCTBOTO .n;a He ycnee .n;a nocpew:a TeKyW:UTe CU 3a.n;'bnJKeHUH. 
"CTII1,lJ;:Il' EA,[( UMa 3HaqUTenHU TeKyW:U 3a.n;'bnJKeHUH CB'bp3aHU C nnaw:aHue no nU3UHrOBU ~ 

D
 
.n;orOBOpu U K'bM .n;OCTaBqUQU.
 

TIpu ynpaBneHueTO Ha CBOHTa nUKBH.n;HOCT, .n;pyJKeCTBOTO nnaHupa .n;orOBapHHeTO Ha nnaw:aHUHTa 
I B C'bOTBeTCTBue C OqaKBaHUTe 6'b.n;emu napUqHU nOTOQU. B .n;on'bnHeHUe, ce nOM'bpJKaT napUqHU 
t 

pe3epBU, KOUTO .n;a nocnyJKaT KaTO 6y4>ep npu eBeHryanHo He6naronpUHTHO pa3BUTUe Ha 
na3apHaTa curyaQUH U C'bOTBeTHO BpeMeHHO CBUBaHe Ha napUqHUTe nOCThnneHUH. ,[(0 MOMeHTa, 
KOMnaHUHTa reHepupa cuneH n03UTUBeH napUqeH nOTOK, KoeTO n03BonHBa 6e3np06neMHO 
nocpew:aHe Ha na.n;eJKUpamUTe nnaw:aHUH U nOM'bpJKaueTo Ha ConH.n;HU nUKBu.n;HU nOKa3aTeJIU.~ 

o I III. Hu4JopMa~HH 3a Ct(eJlKH C'bC co6CTBeuH aK~HH 00 ua '1JI. 187t( ot T3 

,[(pyJKeCTBOTO AAMa CKJIlOqeHU c.n;enKU C'bC c06CTBeHU aKQUU
 
Ii
 

F'

Y IV. Y'IaCTHeTO ua '1JIeUOBeTe ua C'bBeTa ua t(HpeKTopHTe B TLprOBCKH t(py*ecTBa KaTO 

I ueOrpaHH'IeUO oTroBopuH C'bt(Py*UH~H, 0puTe*aBaueTo ua OOBe'le OT 2S ua CTO OT o KaOHTaJIa ua t(pyro t(py*ecTBo, KaKTO H y'lacTueTo UM B yopaBJIeUHeTO ua t(pyrH t(py*ecTBa 

HJIH Koooepa~uHKaTO OpoKypuCTH, yopaBUTeJIH HJIU '1JIeUOBe ua C'bBeTH; 

o
i 

lliMa HaCThnOJIU npoMeHu npe3 nOCJIe.n;HOTO TPuMeCeqUe. AKryanHu .n;aHHU 3a yqaCTUHTa B 
KanUTana Ha .n;pyru .n;pyJKecTBa ca npe.n;cTaBeHu B npocneKTa Ha .n;pyJKeCTBoTo. 

f:

B'hTPEIIIHA HH~OPMAQlUI OTUOCUO 06CTOHTeJlCTBaTa, UaCTLOHJIU ope3 H3TeKJIOTOU 
TpHMeCe'lUe. 

~ 

K'bM 31.12.2012 r. HHMa t(pyra B'bTpeWHa HHcI»opMaQHH, OCBeH Beqe o6HBeHaTa, KOHTO e". 

OT 3HaqeHHe 3a aKQHoHepHTe UpH B3eMaHeTO Ha HHBeCTHlI,HOHHO peweHHe OTHOCHO '. 

aKlI,HHTe Ha ny6JIHQHOTO t(py~ecTBo. 
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CIIH,lJ;I1 A,[( 
,ll;OK~ HA P'bKOBO,ll;CTBOTO 
31 ,ll;EKEMBPI1 2012 

~onD~HHTE~HAHHWOPMAQHR 

1. HucIJopMaQUH 3a upOMeUUTe B C'IeTOBO~uaTa nOJIUTUKa npe3 OT'IeTUUH nepuo~, 

llpe3 nepHO,ll.a ce HanpaBHXa npOMeHH B CqeTOBO,ll.HaTa nOJIHTHKa Ha "CnH,ll.H" A)J; no OTHorneHHe 

Ha cpOKa 3a aMopTH3HpaHe Ha TpaHcnopTHHTe Cpe,ll.CTBa OT 4 r. Ha 5 r. 

2. HuclJopMaQUH 3a uaCTbnUJIU npoMeuH B rpyuaTa ua "Cnu~u" AA 
HHMa HaCThnHJIH npoMeHH B rpynaTa 

3. HucIJopMaQUH 3a pe3yJITaTUTe OT opranu3aQHonnH npOMenH B "Cnu~H" AA 
/npeo6pa3y8aHe, npooa:JIC6a Ha 0pY:JICecm8a om UKOHOMU'leCKama cpyna, anopmHU 8HOCKU om 

0pY:JICeCm80mo, oa8aHe nov HaeM Ha UMyU/ecm80, ObJlcOCpO'lHU uH8ecmulIuu, npeycmaH08518aHe Ha 

oeuHocml 

HHMa opraHH3aU;HOHHH npOMeHH, HeynOMeHaTH B HaCTOHIIJ.IDI ,ll.OKyMeHT. 

4. CTanoBHm;e ua ynpaBHTeJInUH opran OTnocno Bb3Mo*nOCTHTe 3a peaJIH3aQUH na 

ny6JIHKyBauu nporn03H 3a pe3yJITaTHTe OT TeKym;aTa c1JuuaucoBa ro~una. 

CbBeThT Ha ,ll.HpeKTOpHTe Ha "CnH,ll.H" A)J; He e ny6JIHKyBaJI nporH03H 3a pe3yJITaTHTe npe3 2012 
r. 

5. ~anuH 3a JIUQaTa, npUTe*aBam;U npHKO U nenpHKO Uail-MaJIKO 5 na CTO OT rJIaCOBeTe B 

06m;OTO cb6pauue KbM KpaH na CbOTBeTnOTO TpHMeCe'lHe, U npOMeUUTe B npHTe*aBanuTe 

OT JIHQaTa rJIaCOBe 3a nepHo~a OT KpaH na npe~xo~nUH TpHMeCe'len nepuo~ 

5.1. Cnuou rpyn AI{ 

EPOH aKI.J;HH C npaBo Ha mac H TeXHHH ,ll.HJI OT rJIaCOBeTe B 06IIJ.OTO cb6paHHe Ha aKI.J;HOHepHTe Ha 

,ll.pY)l(ecTBoTo: 

KbM 31.12.2012 r. - 1 468659 6pOH aKu;HH, npe,ll.CTaBJIHBaIIJ.H 99.09% OT aKu;HHTe C npaBo Ha mac 

BaJIepH MeKTYJIllHHH OCbIIJ.eCTBHBa KOHTpOJI BbPXY CnH,ll.H rpyn A)J; H qpe3 npHTe)l(aBaHHTe OT 

Hero aKI.J;HH B CnH,ll.H rpyn A)J;, KOHTpOJIHpa H CnH,ll.H A)J;. 

6. ~auuH 3a aKQUHTe, npuTe*aBanH OT 'IJIenOBeTe na CbBeTa na ~HpeKTopHTe na 

~py*ecTBoTo KbM KpaH ua nepHo~a H npoMenuTe, naCTbnHJIU 3a nepHo~a OT KpaH na(] npe~xo~nHH TpUMeCe'len nepuo~ 

[J 

L KbM 31 ,ll.eKeMBpH 2012 r.: 

j(HJI OT 

K3nHT3J13 

llPH~OOHTH 

npe32012 

lipon 3K",HH, OOll.\O npHKO 
lipon 3K",HH, " 

llpeXB'bpJle i 'npHTe'll:3B3HH H Qpe3
npHTe'll:3B3H

npe3 2012 i /lpe3 CB'bp33HH CB'bp33HH
H npHKo 

~=;::;;~~:..;'':..;':::.:::..;.=';.;;;"';::;;""':..;''';::;;'==i:::"'~='====:::: ~===,=~"",=;,;;;:;=====~"=,,':~I,::::,:.;;,,:.;;,,JI:.;;,,,,~:.;;"':.;;~:.;;m:.;;",:.;;, :.,:...::-L:.;;,m=~~;.;;;,JI;.;;;H:...I1;.;;;3==_ '::-;===";;::;;;;"':-::"=;"1 ~~ , 1l3anepH M:K~II'I~1I ,--"",_""""",...=-__._0-, ;='~=,====o~ii:::L===,:::::;;,O~~J ;::I~:::::;, :::::;1:::::;4:::::;68=65:::::;9= r=I:.;;.4:::::;6:::::;8:::::;6:::::;5:::::;9:::::;, rl :::::;:::::;:::::;,,:::::;?9:::::;,0:::::;9:::::;%:-=,"Im 

[LJ 
I):(aHaHJI ):(aHaHJIOB 100 I ° II 10011 0 0 [ 0,01 0/& 11 

] 
llJIeHoBeTe Ha C)J; HHMaT CneU;HaJIHH npaBa ,ll.a npH,ll.06HBaT aKu;HH Ha ,ll.pY)l(ecTBoTo. 
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CIlH,l:{I1 A,l:{ 
,aOKJIA)J; HA PbKOBO,aCTBOTO 
31 LJ:EKEMBPI1 2012 

IIoJly'leBB Bb3Barpa~eBHHna CbBeTa Ha ~HpeKTopHTenpe3 2012 r. 

OCHOBHO 

Bb3HarpalK.QeHHe 

Banepl1 MeKTywuulH I 240 000 

AaHal1Jl AaHal1JlOB I 19000 
-----------1-----

feopnl fJlOrOB 19000 

Henapll'lHH 

Bb3HarpalK.QeHHSI 

,l(onbJlHllTeJlHH 

Bb3HarpalK.QeHHSI 

111111 

7. lIu«l-opMa",HH 3a BHCHmH cb~e6HH, a~MHHHcTpaTHBHH HJlH ap6HTpaJlCHH npoH3Bo~cTBa, 

KacaemH 3a~bJlJKeHUH UJIU B3eMaHHH B pa3Mep HaH-MaJlKO 10 Ha CTO OT c06cTBenuH KaDHTaJl 

ua eMUTeHTa; aKO 06maTa CTOHUOCT Ha 3~bJlJKenHHTa HJlB B3eMaUHHTa ua eMHTeHTa DO 

BCUqKH 06pa3yBanu 0POH3BO~CTBa Ba~XBbpJlH 10 Ba CTO OT c06CTBeHHH My KaDHTaJl, ce 

npe~CTaBH HH«I-opManHH 3a BCHKO npOU3BO~CTBOnOOT~eJlHO 

H51Ma Cb~e6HI1 11 ~PYrl1 IlP0I13BO~CTBa Ha 3Hal.JI1Te11Ha CTOHHOCT 

8. lIuljlopMa"'HH 3a oTnycoaTuTe OT eMHTeHTa HJlH OT nerOBO ~bmepno ~pYJKeCTBO 3aeMH, 

npe~OCTaBHHe Ha rapaH",HH HJlH ooeMaHe Ha 3a~bJlJKenHH 06mo KbM e~HO Jlu ...e HJlH nerOBO 

~bmepBo ~pYJKeCTBO, B TOBa qUCJlO H na cBbp3auu JlHna C nOCO'lBaUe ua xapaKTepa na 

B3aHMOOTuomeUHHTa Me~y eMHTeUTa U JlH ...eTO, pa3Mepa ua UeH30JlaTeHaTa rJlaBHH ...a, 

JlHXBeU npo...eBT, KpaeH CpOK Ba ooraCHBane, pa3Mep Ha noeTO 3a~bJlJKeHHe, YCJlOBHH H 

CpOK. 

Ope3 2012 r. CBbp3aHI1Te 11l1ua HeTHO ca MJIl11anUlI1 Ha Cml,ll.11 A,D: 3aeMI1 B pa3Mep Ha 893 XI111. 

11eBa, KoeTO BO~11 ~o HaManeHl1e Ha Ilpe~oCTaBeHI1Te3aeMI1 KbM cBbp3aHl1 11l1ua C 26%. 

OliLQO 3AEMII 3262 

OOCOl.JeHOTO 11l1ue, 3ae.n.HO CbC CIlI1~11 A,D: ce KOHTpOJll1paT OT Banepl1 MeKTylll.J115JH. 3aeMI1Te ca 

Heo6e3Ilel.JeHI1. 

9. IIHljlopManHH 3a CKJllOqeUH rOJleMU C~eJlKH Me~y cBbp3aHH JlH ...a
 

Ope3 2012 r. HJIMa CKJ1lOl.Jeml C~e11KI1 CbC cBbp3aHI1 11l1ua CbC 3Hal.JI1Te11eH pa3Mep 11 111111 TaKI1Ba,
 

KOI1TO .n.a ca IlOBJHUIJlI1 CbIUeCTBeHO Ha <pI1HaHCOBoTO CbCT05JHI1e 111111 pe3YJlTaTI1Te OT .n.eHHocrra Ha
 

.n.PY)j(ecTBoTo Ilpe3 OTl.JeTHI15J llepl1o.n.
 

H51Ma CKJ1lOl.JeHI1 c.n.e11KI1 CbC cBbp3aHI1 11l1ua, KOI1TO 11311113aT 113BbH 0611l.JaHHaTa .n.eHHocT 111111 

CbllleCTBeHO .n.a ce OTKJ10H5JBaT OT lla3apHI1Te YC110BI15J. 
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