KoHconudupaH 2oduwend ¢huHaHcos omyem Ha "[IABEHA" ALl
3a 2oduHama, 3aebpuweaua Ha 31 dekemspu 2015z2.

Lavena

SINCE 1962

rOAULWIEH KOHCOJNIMOWPAH OOKNAL
3A NIEMHOCTTA HA JIABEHA A[] 2a 2015 roguHa

(cvenacHo usuckeaHusama Ha 4. 33, an 1 om 3akoHa 3a cyemogodecmeomo, 4. 100H an.1 3MMLK u
lpunoxeHue Ne 10 om Hapedba Ne 2 om 17.09.2003 2. 3a npocnekmume rpu ny6ruyHo
npednazaHe Ha UeHHU KHUXa U 3a paskpueaHemo Ha uHgopmayusi om nybauyHume

Opyxecmea u Opyaume eMUmeHmMuU Ha UeHHU KHUXa)

I PasBuTue u pesynrtaTtu Ha npegnpuATUATa B rpynara

1. OnucaHue Ha AEeMHOCTTa Ha rpynara.

~J1aBeHa” ALl e perncTpupaHa KaTo akLWOHEPHO APYXECTBO CbC cedanuiie rp.
LymeH. [NpyxectBoTo uma Hag 50 roguiiHa Tpaguums B obnacTra Ha Npou3BoACTBOTO M
TbProBusi C €TepUYHN Macna u KoameTuka. [pes 1962 r. Ha TepuTopUATa Ha cerallHus
3aBO4 € uarpageH uex 3a JecTunauuMs Ha eTepuYHM MacneHu CYPOBMHU KbM 3aBOf,
.bbnrapcka posa” rp. Kapnoso. lNpe3 1980 r. uexbT nNpeMuHaBa B CTpyKTypaTa Ha
kombuHat “Apoma’“ Codus, HAKONKO rofMHM No KbCHO npe3 1984 r. cTaBa caMOCTOATENHO
npeanpustue — gabpuka ,bwrnrapcka posa” B cuctemata Ha [JCO "dapmaxum”. lMpes
1990 r. 3aBop ,bbnrapcka posa” rp. LLymeH cTtaBa akLUMOHEPHO APYKECTBO C TbProBCKM
OpeHp ,JlaBeHna” AJl. lNpes cbliaTa rogMHa HOBOTO APYXKECTBO 3anoqea ja paspaboTsa
COOCTBEHW KO3METWYHM npoaykTh. B mMomMeHTa B nopTdonNMOTO Ha KOMMaHuATa ca
3acTbNeHn KO3MEeTUYHUTE TPynu: rpuxa 3a NULIETOo, rpuka 3a TANOTO, rpuxa 3a Kocara,
NPoAyKTW 3a YCTHa XWrMeHa, MacaxHu u crna nNpoaykTu. HenpekbcHaTUAT CTpeMeX KbM
pasBMTME BOOW KOMNaHWATa [0 Ccneasallo, MO-BUCOKO HMBO — MPOW3BOACTBO Ha
XpaHuTenHun gobasku.

OcHoBHUAT kanuTan Ha ,JlaBeHa“ ALl e 266 652 nesa, pasnpeneneH B 266,652
Oposi BesHanuyHK, NOMMEHHN akuum ¢ HomuHan 1.00 nee Bcska. OCHOBEH aKLUMOHEp Ha
Jlasena” All e ,bantumop” OO[ rpag Codms, nputexasaly npako 199 039 6pos akuum,
npeactaenasawmn 74.64% ot KanuTana Ha ApyxectBoTo. [pyxecTBoTO € nybnuyHo no
cmncena Ha 3[MMUK 1 e ¢ egHocTenenHa cuctema Ha ynpaeneHue — ynpasnssa ce oT
CbBeT Ha gupekTopuTe.

JlaBeHa” A[l nputexaBa B WHBECTULWOHHMS CW NOPTEein ABe AObLEPHK
ApYyKecTBa:

® “IlaseHa Arpo” EOOQ[, yypepeHo Ha 25.11.2008 r., e c npeameT Ha OEWHOCT -

Cb3flaBaHe HaA HOBW arpoHacaxieHuda, nogaobp)XaHe Ha CbllecTByBalluTe
NaBaHOyYJNoBWM  HacaXaeHuAa W npop,a}Kfia Ha npoaykuma ot cobcTBEHO
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Konconudupan 2o8uwed hurarHcoe omyem Ha "[TABEHA" AL}
3a 2oduxama, 3asbplusaiya Ha 31 dexemepu 20152.

npon3soacTBO.

. ‘flaBeHa MbpyaHgansuur’ EOQQL, yupeneno Ha 23.06.2009 r., € ¢ npegmeT Ha
OEeHOCT - MapKeTUHIOBY U MbpYaHgan3anHIoOBY YCyTu.

fipes 2015 Be BbBegeHa B eKcnnoaTauus HoOBaTa NPOM3BOACTBEHa W CKMaaosa
crpaga Ha Jlapeda ALl ¢ npueMHM 1M agMWHUCTPATUBHU 30HU. WMIHBeCcTULMHATa & ¢ 0Bblla
P31 ot 8 502 kB.M. Hoearta crpaga e pasnonoxeHa Ha nnoujagkarta Ha Jlasena” Al un e
npegHasHadeHa fa OTrOBOPWM Ha HOBUTE, NO-BUCOKK MeXAyHapoAHW cTadgapth 3a
MPOU3BOACTBO, ChXPaHEHME N eKeneanunsa Ha KO3METUYHN NPOAYKTH.

fipes 2015 roguHa “JlaseHa” All 3aBbplUM M3NBNHEHWETO MO CKIKYEHWs] npes
2014r. porosop 3a Despb3mesgHa uvHaHcopa nomoly Ne BG161P0O003-2.3.02-0466-
C0001 ¢ MuHucTepcTBO Ha UKOHOMUKaTa K eHepreTukara no lMpouenypa BG161P0O003-
2.3.02: ,EHeprviiHa epeKkTUBHOCT W 3eneHa MKoHomMuka”. Crief n3BbplUeHa nposepka Ha
hrHanHuMa oT4eT Mo Aorosopa Oe YCTAHOBEHO, Ye BCUUKW NpefBUieHn pgeiHocTu ca
M3BBLPLUEHN B CPOK M 3anoXeHUTe Lienu ca nocturdatu. Jorosapsawima oprad sepucuympa
13usAno obms pasMep Ha npoekTa B pasmep Ha 1 582 xun. neea Ges O[C, B T.4. 791
xun.ne. ofobpena bespbavesgHa hUHaHCOBa MOMOLY.

OBHoBNEHNETO W MOAEpHM3aUMATA Ha  NPOWU3BOCACTBEHUTE  MOLLHOCTM,
CTPEMUTENHOTO paswupsiBaHe Ha reorpacdusTa Ha nasapute Ha JlaBeHa® All Bbpxy
CBETOBHATA KapTa € CcTpaTerMdecko HanpaelieHue 3a pPasBUTUETO Ha KOoMNaHuaTa,
Lensuwo ysenndeime Ha npogaxdbure, gueepcudmkauua Ha nasapute U Cb3japaHe Ha
HOBY OpeHLOBE B HULLIOBY NasapHn CermeHT|.

OTHOWEHMETO HA KOMMaHWATA KbM KfWeHTa, pasbnpaHeTo v y4OBeTBOPABaHETO
Ha HeroBuTe TnoTpeBHOCTM ca OcCHOBeH pokyCc B HeliHata pelHocT. KopekTHocT,
KONernanHocT W MOSUTUBHOTO OTHOWEHWE W aTmocdepa ca OCHOBHM LI@HHOCTW BbB
BbTPeLlHO dmpmeHoTo obulyBaHe. ToBa e u HasaTa, BbpXy KOATO KOMNaHUATa Uarpakia
B3aVMOOTHOLLEHUATa CW C BbHLIHK KNWeHTW, A0CTaByuUM, MOAM3MTbIHATENU W KpanHu
notpebureny.

flpes 2015 roguHa JlaBenHa” Al paswvpu npucbcTBUETO cM Ha Bbnrapckus
KO3MeTu4eH nasap, oBHOBSIBANKA W AONMbIBaNKXA CBOETO MOPTHONNO C HOBU KO3METHUUYHN
NPOAYKTM WU Cepun, KaTo 3aTBbLpAW Mo3vMuMATa CWM Ha CEepuo3eH W KOHKYpPeHTeH
npoussogauten. lpesz 2015 r. Hanara nNONUTUKE Ha 3acU/IEHO TNPOMOTUpPAHE Ha
KO3METUYHWTE NPOSYKTY KaTo Ce 3anasu akueHTa Bbpxy 6ebeiuka n getcka cepusi bouko,
C Uen gocTuraHe Ha no — ronsgma nonynapHocT U peanunsauua. fpoBeoxa ce MHOXEeCTBO
MEpPONPUATUA C LN 3anosHaBaHe Ha noTtpebutenure ¢ MHOBATUBHUTE NPOAYKTH Ha
tvipmara.

C Bnuzaneto B cuna ot 11 wonn 2013 r. Ha EBponeiickusa pernameHT 3a KO3METUYHITE
npoayktv (EO) Ne 1223/2009 ,Jlasena" A/l 3atebpau CBOUTE YCUIUA KbM NPOV3BOACTBO
Ha Oe3onacHu KO3METWYHW nNpPOAYKTW, npousseaeHu B cboTBeTcTBMe ¢ [obpara
NPOM3BOACTBEHA NpaKTuKa. Beuuky npouseexadu ot dupmaTa KO3METUYHU MPOdYKTH ca
HoTudMUMpaHu. BueexpgaHeto Ha GMP B KO3METWYHOTO MPOM3BOLCTBO rapaHTupa
NOCTOAHEH KOHTPOM Ha Ka4ecTBOTO W DesonacHocTTa Ha npousBefeHaTa NpPoayKuus.
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KoHconudupaHr eoduilier thurnarcoe omyem Ha "TABEHA" Al]
3a eoduHama, 3asbpureauia Ha 31 dekemepu 2015e.

[eicTBalliaTta cucTemMa 3a KOHTPON Ha KPUTWHHWTE TOYKM MpPU MPOUIBOACTBOTO Ha
XpaHUTENHU [00aBKUM B CBOTBETCTBME C M3UCKBAHWATA Ha 3aKOHOLATENCTBOTO 33 XpaHu
ocurypsiea b6es3onacHoCTTa Ha Tesu npoussexaaHn npofykru. INocTosiHHO passuBaltaTta
Ce cucTeMa 33 YyrnpaBNeHWe Ha KavecTBOTO, CbrNacHo wusnckBanmata Ha BOAC 1SO
9001:2008, cw3pgaBa OCHOBM 38 NOCTORHEH KOHTPON Ha BCUYKM MPOM3BOACTBEHN NpoUecH
M HaBpeMeHHa peakuusi oT CTpaHa Ha OTroBOPHWA NepcoHan 3a npeanpueMaHe Ha
MPeBaHTUBHM N KOpUrMpatlM AeACTBUA 3a OTCTPaHsiBaHe HAa HACTBLNUINY HECBLOTBETCTBUS.

2. PezynTartu oT geliHoCTTa ¥ (hMHAaHCOBO CLCTOSIHME Ha rpynarta.

KoHconnpuparusT puHaHcoB pesynrtaT Ha JlaseHa” A kbm 31.12.2015 roguHa npeanm
daubyso obnarave e nevanba B pasmMep Ha 760 xun. nesa. INOAWUWHUAT KOHCONMAMpaH dhviHaHcoB
pesynTar, cnesl AadkdHo obnaraHe e nevanba B pasvep Ha 694 xun. nB. ToguWHVAT

KOHcOnMaupaH HUHAHCOB OTYET Ha [pPYKECTBOTO € WIroTBeH CbrnacHo MexayHapoaHwTe
CHETOBOAHW CTaHAaPTY.

[pes ordeTHaTta 2015 roguda “ JlaseHa “ ALl hopmupa MONCHKUATENEH A0X04 Ha akuwvs
2,603 nB., Nnpy OT4YeTEHA KOHCONMMAuWpaHa cyeToeRogHa nevanba crieq obnaraHe ¢ JaHbUM KbM
31.12.2014 roguHa - 734 xun.nB. 1 NONOMUTENeH A0OX04 Ha akuma 2,753 n..

OBwnTe NpUxXoaw oT AeRHOCTTA Ha NpegnNpuATKUATA B rpynaTa npea 2015 roguHa ca 13 122
XVIn. NB., Apyu ortyeTeHn npes 2014 roguHa 10 503 xun. ne. Bepxy pasMmepa Ha npuxognte Ha
ApY)XecTBaTa HaW-ronsMo BrUsHWE uMaT npuxoguTte oT npopaxba Ha npodykuMa. TexHuaT
pa3mep 3aema 98 % ot obwmTe npuxogute 3a 2015 T

MkoHOMMYeCKN NOKa3aTesyu Ha rpynaTa, Xus.fneea

lokazatenm 2013 r. 2014, 2015 .
MNpuxoan 0T npogax6mM 8 517 10 379 12 948
Apyry npuxoam 117 111 138
0610 npuxoau 8 634 10 490 13 086
MpomeHM B cangarta Ha NPOAYKUMATA U

Hepaesbpmel-:o nionsso,qcisﬁy ) 167 (387) 1041
BanaHcosa CTOMHOCT Ha NPOAAASHM aKTHBM {63) (67} (20)
PaboTa, M3BLPLIEHA 0 CTOMAHCKK HAYMH 78 53 31
Pa3xoaM No MKOHOMMUECKM efleMEeHTH {7912) (8912) (12794)
DUHAHCOBY NpHXoaM 25 13 36
OuHaHCoBM pasxoam (317} {387) (620)
061y NpHXoAM OT AeHMHOCTTa 8 659 10 503 13 122
061K pa3xoam 0T 4eHHOCTTa (8229) (9299) (13414)
CuetoBoaHa nevanta/3aryba 612 803 760
Pasxoau 3a gaHblm (76) {69) (66)
HeTeH dmHaHCOB pesynTar 536 734 694

06wmTe pa3xoay OT AEMHOCTTa Ha NpeanpuvATMATa B rpynarta rpes 2015 r. B pasmep Ha
13 414 XWMA. feBa ca Ce YBEAMYMAM CMPAMO ChIMAT nepuod Ha 2014 roguHa - 9 299 xun. ns.
PasxoamuTe Mo MKOHOMMYECKM €IEMEHTU Ha NpearpuATMATa B rpynarta npes 2015 r. ca B pasmep
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KorconudupaHd 20duwes dhunancos omyem Ha "ITABEHA" AH
3a eodunama, 3aebpweawya Ha 31 dexemepu 2015z.

Ha 12 794 xua. NB. CNPAMO pasxoguTe 1o MKOHOMMMECKM ENEMEHTH Ha Apyxecrtsara npes 2014
r., KOMTO ca B pa3mep Ha 8 912 xun.ns. Hai-ronsm 4 B PasXOAMTE MO MKOHOMWYECKH efieMeHTH
npe3 2015 r. 3aemar pasxoauTte 3a CYPOBUMHM M MaTepuany Ha CTOMHOCT 7 490 xmAa. nB., KOWUTO
npeacrasaABat 38% OT pasxoAWTe N0 MKOHOMHYECKM eIeMEHTH Ha NMpeanpuaTusaTa B rpynara.

Mpes 2015 r. pasxoguTe 3a MaTepManu Ha NPeAnpUATHMATa B rpynaTta ot 5 051 xmn./iB. 3a
2014 r. HapacTBat Ha 7 490 xMn.aB., a pasxoguTte 3a BbHWHKM ycayri ot 1 881 xun.ns. npes 2014
r. Ce yBenuyaear Ha 2 638 xun.ne. 3a 2015r.

Mpe3z 2015 r. pasxoguTe 3a amOpTM3aUMM Ha NpeAnpMATMATa B rpynara ot 371 xua./s.
npes 2014 r. HapacTeaT Ha 740 xmn.aB., yBeauyenve ¢ 369 xun.ne. mamn 99 %.

Crpykrypara Ha nacuBa Ha BanaHca Kbm 31.12.2015 r. e kakTo cnepBa:

AHanusLT Ha CTPyKTypaTa Ha NacuBUTE Ha NpeanpusiTUaTa B rpynarta nokasea, ue
OTHOCUTENHUAT AAN Ha cobeTBEHUS KanuTan cnpamo ofwma pasmep Ha MUHAHCOBUTE M3TOYHMLU
e 35 % kem 31.12.2015 1. cnpsimo 36 % kbMm 31.12.2014 r. YBenuyeHneTo Ha cobBeTBeHUS kanuTan
KkeM 31.12.2015 r. ¢ 699 xun. ne. cnpamo 31.12.2014 r. ce gemkn Ha peanunsupaHa nevanta Ha
apyxecrteaTta npes 2015 rog.

YeenuueHne GenexaTr KakTo LBIrOCpOoYHNTE 334W/DKeHKa ¢ 4 733 xwn. MB., Taka u
KpaTkocpo4HuTe sagbrikerHna ¢ 1 812 xun.ne. OTHOCUTENHUAT ASMN Ha NPUBNEYEHNs KanutTan ot
obwuTe NacyMen Ha NPeaNPUATUATA B rpynaTta HapacTea - oT 64 % kem 31.12.2014 1. Ha 65 % Kem
31.12.2015 r. B cTOWHOCTHO vspaxeHne npvenedeHns kanutan Senexu ysenvdedne ¢ 1 885 xvn.
neea.

Xuri. nesa 31.12.2014 r. % 31.12.2015r. % WameneHve

1.CobcTBeHd kanuTan, BT.u, 6772 36% 7 471 35% 699
OCHOBEH akUWOHEPEH KanuTan 267 267 0
Mpemuy OT eMUCUN Ha aKLnK 2 599 2 599 0
3akcHoBK pesepeun 93 93 0
Pesepeu 3073 3831 758
MNeuanba/lzaryba oT MuHanu rogvkn 6 -13 -19
MNevanbafaaryBa or TekylaTa roaguHa 734 694 -40
2. ObRrocTpoMHM 3abIKEHNs 9 408 51% 10 663 50% 1 257
3. KpaTkocpoyHn 3agbmKerus 2 378 13% 3 006 14% 628
0610 cobeTBeH KanUTan U nacuBu 18 556 100% 21140 100% 2 584

Cpeactea 3a ofesnevaBaHe Ha [eAHOCTTAa Ha APYXECTBOTO-Malika BBB Bpb3Ka
narpaxgaKe Ha HoBa NpPOU3BOACTBEHA W CKMNaaosa crpaga C NpremHy 1 afgMUHUCTPATUBHN 30HN
ca ocurypeHu cbc 3aem oT “Bantumop” QO[] rpag Codus v saem or OBE A, koeto nosgonu
OPYXecTBOTO [a nocpetlia CBOEBPEMEHHO TeKYLUMTE nNageMy Ha 3adbMKeHUsTa CU KbM
OOCTaBYMLY W [aBa Bb3MOMHOCT 33 pPasBUTUE Ha KO3METUYHOTC NPOM3BOACTBO, Taka 4e
OpYyXeCcTBOTO Aa reHepupa neqandu n npes cregsawnte roguHn.

FOAMILEH KOHCO/IMAMPAH ACKNAA 3A AEVHOCTTA HA “/IABEHAY A/l 3a 2015 .
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Konconudupan 2o0uwied huHaHeos omyem Ha "JTABEHA" ALl
3a 2odunama, 3aebpuwisailia Ha 31 dexemepu 20152,

CrpykTyparta Ha akTuBa Ha 6anadca kbm 31.12.2015 r. e kakTo cregsa:;

MNpes 2015 r. akTUBUTE Ha NPELMpUATMSATA B rpynaTa ce yeenuuasar ¢ 2 584 xun. neea
cnpamvo 31.12.2014 roavHa., OTHOCUTENHWUAT AAN HAa HETEKYLUMTE akTUBW OT oBLuTe akTuBY
HamMansea o7 71 % kM 31.12.2014 1. Ha 66 % xem 31.12.2015 .

Mpes 2015 r. B CTpyKkTypaTta Ha HeETEKyWMUTe U TeKyliWTe aKTMBW Ha Npeanpusitusita B
rpynara ¢a HacTenuniu criegHuTe npoMeHu. B CTOMHOCTHO M3paMeHue HeTeKyLUMTe akTUBK Ca ce
yBenuunMnn ¢ 683 XuU.JB., KOBTO C& ABIMKW HA CTPOUTENCTBOTO Ha HOBATE NPOUIBOACTBEHA U
cknagoea crpaga C nNPMEMHU W agMUHUCTPATUBHU  30HW U ODHOBMEHWETO Ha
npou3BodcTeeHUTe MollHocTn no  [lpoueaypa BG161P0O003-2.3.02: ,EHepruitHa
e(heKTUBHOCT 1 3eneHa MKOHOMWKA®. TekyluTe akTUBM ca Ce YBEelMuMIIM B CTOMHOGTHO
n3packeHune ¢ 1801 xun. B. cnpamo cbuyre kem 31.12.2014 1.

Xnn. Aesa 31.12.2014 r. % 31.12.2015r. % W3merenne

1.Hevtekyw¥ akTUBM, BT.4. 13 187 71% 13 870 66% 683
MMOTH, MallMHW W 0bopyaBaHe 12514 13018 504
Hematepuanuu akThem 663 847 184
AKTWBM NO OTCPOYEHW AaHBLUW 10 5 -5

2. TeKYLLW aKTUBH, B T.M. 5369 29% 7270 34% 1901
iMaTtepuanyu sanacu 2975 4764 66% 1789
B3emaHus 2114 2327 32% 213
MapudHu cpeacrea 280 179 2% -101
0610 akTMBY 18 556 100% 21140 200% 2584

Ha-ronam gsn ot Tekywute aktueu - 66 % wumat maTepuanHuTe 3anack, KouTto ca ce
ysenuunnu ¢ 1789 xun. ne. BaemanuaTa Ha npegnpuaTvaTa s rpynara saemat 32 % o1 Texywute
aKTUBK 1 ca ce yBenu4unu ¢ 213 xun. ne., a napuyHiTe cpeacTsa Ha AgpyxecTeaTa saemat 2 % oT
TEeKYLUWTE aKTUBKM 1 Genexar HamaneHue ot 101 xun.ne. cnpamo kpas Ha 2014 r.

CTpykTypaTa Ha kanutana v usnata duHaHcoBa [ENHOCT e CBbp3aHa ¢
NUKBUAHOCTTA Ha NpeanpuATUSATa B rpynata. JIMKBMGHOCTTA u3passea cnocobHocTTa Ha
APYXXECTBOTO HENpPeKbCHaTO M B CHLOTBETHUTE pasMepu Oa nocpella CBOWUTE MaTeXHu
3afbMKEeHUA KbM JOCTaBUYMLKM, Kpeoutopu, nepcoHarsn, BiogKera n Apyru 3aabiiKeHUs.,
MaTepvianHuTe 3anacu, TeKywnTe BIEMaHuA, Hanu4YHuUTe NnapudHn cpeacTea u rekylure
3afbIPKeHUs onpefernaT CbOTBETHUTE KoeduyMeHTy Ha nMukeuaHocT. 3a nogobpssare Ha
Tean xoedVUUEHTU OT CbUIECTBEHO 3Ha4eHWe e HamanABaHeTO Ha Tekywure
saavmkeHns. KoeduumeHTa 3a egekTUBHOCT Ha pasxoguTte ce ofpegens  oT
CbOTHOUIEHNeTO Ha ofWo npnxoaun xem obuwo pasxoan. KoedunumeHTsT HA 330N BXKHANOCT
0TpasnBa OTHOWEHNeTO Ha obuwo 3agbikeHnATa Kem 00O KanuTana Ha ApPYXKecTBOTO.
[pyXecTBOTO yrpaBnsBa NUKBMOHOCTTA Ha akTUBWUTE KM nacusmuTe cu Jpes 3agbnboyeH

TOAMILEH KOHCO/MAMPAH JOKNAA 3A AEMHOCTTA HA “JIABEHA® A4 3a 2015 T.



KorconuQupaH soduien hurnarcoe omyem Ha "[TABEHA” A
3a 2o8uHama, 3agbpuieaula Ha 31 dexemepu 20152,

aHanu3 Ha CTpyKTypaTa W SUHamMuKara UM U NporHosupaHe Ha 6bAeluTe BXOAALM u
M3XOASWA NaPUYHY NOTOLM.

OcHOBHU q.)VIHaHCOBVI noKazaTenu, xapakKrepusupawm OenHOCTTa Ha rpynaTta

Ne Mokazatenw K Kb Kt
31.12.2013 r. [ 30.12.2014 r. | 30.12.2015 1.
PeHTaburHocT:
1. | Koed. Ha peHTabunHoCT Ha NpuxoguTe oT 0.083 0.071 0.054
2. | Koedh. Ha peHTabunHocT Ha cobcTBeHUs 0.089 0.108 0.093
3. | Koed. Ha peHTabunHOCT Ha nacusute 0.104 0.065 0.054
4. | Koedh. Ha peHTabunHOCT Ha akTuBKUTE 0.048 0.040 0.033
EdekTuBHOCT:
1. | Koedh. Ha etheKTUBHOCT Ha pasxoaute 1.064 1.075 1.056
2. | Koeth. Ha edheKrnBHOCT Ha NpuxoguTe 0.840 0.930 0.947
NukBuaHOCT:
1. | Koed. Ha obuwa nukengHoCT 13.055 2.258 2.418
{ 2. | Koed. Ha Bbp3a NMKBUAHOCT 7.408 1.007 0.834
e 3. | Koed. Ha HezabaBHa NUKBWOHOCT 2.841 0.118 0.060
4. | Koed. Ha abcomoTHa NUKBUHOCT 2.841 0.118 0.060
PuHaHCOBa aBTOHOMHOCT:
1. | Koed. Ha bvHaHCOBa aBTOHOMHOCT 1.167 0.604 0.583
2. | Koedh. Ha 3agnbxHANOCT 0.857 1.655 1.714

II. donbnHutenHa wuvHdoOpmauua 3a npeanpusaTUsaTa B
rprynata KbM roguwHus AOKNag 3a AEeWHOCTTA, CbrNacHo
pasgen IVa Ha lNpunoxeHue Ne 10 kbm Hapenba Ne 2 Ha
Komucusara 2a comHaHCOB Hag3op.

1. CTOMHOCTHO U3paxeHue Ha OCHOBHWTE KaTeropuu NpoayKTy.

é; Obwmnte npuxoav oT npoaaxtn npes 2015 rogrHa Ha npeanpuaThaTa B rpynata ca 10 490
XWn. ne., npu ot4eTeHn 3a 2013 roguHa 8 634 xun.ne. OBWUTE NMPUXOZUTE Ca CE YBENUMUMN C
1 856 xun.iB., KoeTo npepcTasnsea yeermueHne ot 21 %.

CrpyKTypa Ha obluMTe NpUxogMTe Ha NPEeaNpPUATHATA B rpynarta, Xua.neea

Mpuxogy oT geitHoCTTa 2013r. 2014r. 2014;2013 2015 . 2015;2014
MpoAayKUMA 8490 10321 22% 12 930 25%
Crokn 2

Yenyru 25 58 132% 18 -69%
Apyru 117 111 -5% 138 24%
0610 NpUXoAH, XUA.AB 8634 10 490 21% 13 086 25%

FOAMILIEH KOHCOIMAMPAH JOKNAZA 3A AEMHOCTTA HA “/TABEHA“ A/l 32 2015 T.
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KoHconudupah soduwend chuHaHcos omyem Ha "[IABEHA" ALl
3a 2oduHama, 3aebpuisaiya Ha 31 Gekemepu 20152,

HeTHWTE npuxoaur of nNpogaxba Ha roToBa MPoAgyKuMa npes 2015 r. Ha npeanpuATvATa B
rpynata ca 12 930 xuna.ne., npu peanmsupasn 10 321 xun.nB. npes CblWa nepuog Ha 2014 r.
Mprxoaute OT MPOAYKUMA ca ce yBeMunan ¢ 2 609 Xun.AB., KOETO NpEeLCTaB/IABA YBEMYEHHE OT
25 %. flpoabnwasa TEHASHUMATA Ha HApPACTBAaHE Ha MNPMXOAMTE OT NpPoAamoK Ha KO3METHMYHM
MPOAYKTH, KATO KO3METMKATa 3ara3Ba OnpejenfaMsa cu AAN B CTPYKTypaTa Ha NpMXoaMTe Ha
KoMNaHuAaTa.

MpeanpuaTnaTa B rpynara rpogb/iKaegaT Aa pabotaT no pasiumpasaHe obxeata Ha
NENCTBAILMTE THPrOBCKM KaHanM M pasHoobpassBaHe Ha npejnarasqs acopTMMEHT, KoeTo ce
OTpazsBa MOMIOKUTENHO BbPXY TPOAAKOUTE M TIPMXOAMTE OT MNPogaxby Ha KO3METWKa. YcCnewHo
rMycHaTK Ha nasapa ca HOBM MpOAYKTU OT GebelukaTta i JeTcKata KO3MeTMKa Ha (PupmMara, KakTo u
HOBM KO3METMYHM CepuM, KOMTO YCNelWHo JAOMbABAT acopTMMeHTa OT npeanaraHy CTOKM.
Mpoatnkaea akTHMBHaTa paboTa no paspaboTeBaHe Ha HOBM MAPKETHHIOBU W TbProBCKM HOAXOAM
3a /J0CTMraHe Ha NpoAYKTOBaTa rama /0 NoBeye KPamHW KAMEHTH, Ype3 Pas/MyHMA aKTMBHOCTH 3a
CTUMYMPaHe Ha npogaxburte. Bce no-akTUMBHA € MOJMTMKaTa HAa KOMNaHWATa M B obnacTtTa Ha
TbProOBCKUTE NPOMOLMM M Pa3/IMYHM aKTMBHOCTH 3a CTMMY/AMPaHe Ha npogaxouTe.

MapkeTHHroBMAT NAaH Ha ,JlaBena” A4 npes 2015 roguHa npogbaxasa fa e Nnog4yMHeH Ha
AKTMBHa KOMYHWKALMA C KparMHWA noTpeduTten Ha mapkara bouko. Mpes 2015 roanHa npogbmxasa
fa Hanara- KO3MeTuyHa cepus MatepHea, ypes KOATO npejsnara crneuManuivpaHa 3a rpyka 3a
KOXKata npes GpemMeHHocTTa M cnel paxgaHe. B Havanoto Ha 2015 roaumna flaseHa A4 naHcupa
HOBaTa CWM Mapka My Rose - 6ana KO3METMKa C HaTypaseH eKCTpakT OT 6bjarapcka posa
Damascena, 6narojapeHyMe Ha ZOKa3aHOTO CM YCMOKOABAILO M pereHepupalle AencTBMe,
CbUeTaHO C TIPUATEH JenuKaTeH apomar. CnefBaMku nasapHUTe HYKOWM M Bb3MOXHOCTTa Ja
NPeEANOXM KavyecTBEHO peleHre Ha Aobpa ueHa, /laBeHa cb3gage cepusa Footprim - rpyka 3a
KOXKaTa Ha KpakaTa KaTo ce 60pu C Hal-4ecTo CpellasuTe rpobiemu - M3noTaBaHe U HenpuATHa
MMPM3MA, CyXa W HaryKkaHa KOoXa, Maso/M W TEXECT B Kpakara. YCMAMATA ca HaCcOMeHM KbM
HafaraHe Ha HOBMTE MapKM M AOCTMIAHETO JO MaKcHmasieH 6poi rnoTpebuTeni oT Taprera mpes
pas/IMuHK MHULMATHBU.

YBeauyeHuTe npofarwbM Ha KO3METMYHM NPOAYKTM C& AB/KAT HAa MOCTABEHMA aKUeHT
BbPXy pa3paboTBaHe Ha HOBM KaueCTBeHW NPOAYKTM Tipu bebelukata M geTckara KO3MeTHKa,
KaKTO M Ha MHOrQ HOBM MPOAYKTY B MacoBua cermeHT. lMpes 2015 r. ovyakBanMATa Ha Pupmarta ca
3a YBenMuyaBaHe Ha TONOKMTEeNHWTE edekTi OT paspaboreHaTa Mpea 3a NoKpuiTHe Ha
BbTPEWHKMA MNasap, TbiM KaTo MPOAZyKTMTE Ha ¢upmara ca BCe NO-AOCTBMHWM # € NO-A06po
pasnpocTpaHeHue.

YBENUYEHN Ca MPOAaOUTE Ha KOIMETMYHM MPOAYKTH Ha BbHLUHW NasapM Ha APYXEeCTBOTO
- Pycua, ctpann ot EC - PymbHus, Tpysusa, Hexua n ap. ApyKeCcTBoTo noaara CeprosHK yCuiiia U
pa3BMBa aKTHMBHA BbHILHO-THProBCKa AEHHOCT, KOATO € HaCco4YeHa KbM YKPerBaHe Ha KOHTaKTMTE
C HACTOALMTE KAMEHTH, KAKTO M KbM akTMBHO ThPCEHE HA HOBM KOHTpareHTu. PaswmpsasaHeTo Ha
@KCNOpTa Ha KO3METUYHWM TPOAYKTM Mpe3 NOocAefHWMTE TOAMHM Ce Ab/KM Ha DBe3CnopHOTo
KAYeCTBO Ha NMPOAYKTMTE, NpoM3BeXAanu OT JlageHa, KakTo M NpaBuIHOTO MM NO3MUMOHMPaHe Ha
PasIMYHMTE Nasapu B LA CBAT M Ha ePEKTUBHUTE MAPKETUHIOBM MOAMTHKM.

AensT Ha NpYXoAnTe OT eTepuyHM Macna B O6LIMTE NPMXOAM OT npojax6a Ha npoayKums
Ha APYeCTBOTO HapacTtBa. [bBKaBaTa LieHOBa MOJMTMKA, CbobpaseHa C NasapHWTE TEHOEHUMM,
[laBa Bb3MOKHOCTH 3a peasin3auns Ha J0BUTMTE KOAMUYECTBaTa AaBaHgY/I0BO Macso,

FOAMLLIEH KOHCOMAMPAH JOKAAZ 3A ZEMHOCTTA HA “NABEHA” AZl 32 2015 T.



Konconudupah eofuuieH ghunancoe omyem Ha "ITABEHA" Af]
3a 2o08uHama, 3aenpiieala Ha 31 dexemapu 20152,

AuwepHoto gpyxectso “fMlaseHa Arpo’ EQO[ apenayBa 3eMu KakTo cnefga: 342 aka,
cobereeHocT Ha Jlasena” Al u 165 aka oT gpyru coBCTBEHWLM, OTAAEHW 3a BPEMEHHO W
Bb3MEe30HO nosssaHe. [locoyeHnTe apeHdysaHn oWy Ce HaMMpaT B 3eMNULLETO Ha oStiunHa
WymeH. lMpeanpuAtmAaTa B rpynata nNpogbivkaBat YCAeWHo Aa Mpou3BexaaT v peanwsupar
naBaHOynoBO Macro. YCTaHOBEHW ca JAenoBWM OTHOWEHMS W ca MOMNyYeHW MOpPBYKA OT
UyXKOESCTpaHHY KIWeHTW, ¢ ronsam rnoTeHuwan 3a passuTue Ha npofaxbute u 3a B Obaewe.B
YCNOBUATa Ha CUNHA KOHKYpeHUUA B BpaHila, npefjuMmcTBO 3a NpUBMvYaHe Ha HOBW JOCTaBYMLIM
Ha naesaH4ynos UBAT umat dupmuy, pasnonarauli ¢ MawuHW 3a MEexaHuaupaHo npubupaxe Ha
pekonTaTa oT Jiaganayna.

OensT Ha npuxoguTe oT eTepyryry Macna B obWwuTe npuxoan ot npogaxba Ha NPOAYKLMS
Ha APYXecTBOTO HapacTea. ['bBKaBaTa L|gHOBa MOMUTUKA, choBpaseHa ¢ nasapHuTe TeHaeHUn,
[laBa BL3MOXKHOCTH 3a peannsauvs Ha Jo6UTUTe KornMyecTsara aBaHaynoso Maco.

Kem 31.12.2015 1. npeanpuatusaTa B rpynata vMar HepasrlaTeHun 3aibiDKeHns ¢
doctasumuy Ha obuwa crolHocT 1 282 XWN.NB., CbINAcHO LelcTBAalUMTE [OroBOPK, KaTO KbM
31.12.2014 r. Te ca B pasmep Ha 972 xun.ne.

Kbm 31.12.2015 r. B3emaHusTa OT KNMEHTU Bb3NM3aT Ha oblya cToiHocT 1 897 xun.ns., a
kaM 31.12.2014 r. ca 6unu B pasvep Ha 1 364 xun.ns.

Mpez 2015 r. npegnpuaThATa B rpynara ce CTPeMAT ga OCLLUECTBSBAT CBOEBPEMEHHO
pasnnatliade ¢ AocTaBYALMTE Ha CypoBMHWM W amBanaxu ¢ Uer ochLUECTBABAHE Ha HopmaneH
MPOM3BOACTBEH LKL, B CbOTBETCTBME C MW3NCKBAHMATA Ha cucTeMara 3a KadecTso,
yrebpaeHa B "llaseHa" Afl, 3a BcAKa ocTaBHa NO3ULMA MMa YTEBPLEH GOCTABYUK U MUHUMYM
ABama antepHaTUBHU JOCTABYNLIM, KOETO rapaHTipa, HagexxaHocTTa um.

2. CKIlouYeHM ronemu coenkm oT CblEeCTBeHO 3HAaYeHUe 3a HeHHoCTTa

Mpes 2015 rofgvHa HAMA CKMHOYEHW 3HAYAMW CAENKW 3a NpeanpuaTWATa B rpynara,
KOWUTO A& ca U3BLH obudaiHaTa UM OCHOBHA JeWHOCT.

3. Chenkn, cknioyeHu Mexay ApYXKeCTBOTO KM CBbpP3aHW Nuua, CASNKU U3BLH
obuyvalkiHaTa HAEWHOCT WM CAESIKM OTKNOHABAWM Ce ChLWECTBeHO OT nasapHuTe
ycnoeus.

Kem 31.12.2015 r. "bantumop” EQO][, rpap Cothus e npegocrasun Ha “flasera’ Afl rpag,
LUymeH 8 611 xun.ns. no JOroBOpKX 3a 3aeM.

HavimeHosaHue Buwa caenka HeypepeH pasveT
‘Bantumop” EOO/, rpap Cohna  ALNrocpoueH saem 6 611 xun.ne.

ApYyXecTBOTO HE € CKMAWBaNo CcaenkM w3ebH obudaliHata A WHOCT W GHenKu
OTKIOHABALLN Ce CbLIECTBEHO OT NasapHUTE YCMOBUA.

FOAMLLIEH KOHCONMAMPAH JIOKNAZ 3A AEMHOCTTA HA “/IABEHA® A/l 3a 2015 1.



Korconudupan zoduiueH thuHadcoe omyem Ha "JIABEHA" Al
3a eoBuHama, zaebpweawia Ha 31 dekemepu 2015z,

4, CbOUTUST WM nokasaTenu ¢ HeoOMYaeH 3a eMWTEHTa XapaxkTep, WMaliu
BNUsiHUe BbLPXY AeWHOCTTA Ha NPeanpuUATUSITA B rpynara.

flpes 2015 rogMHa HAMAa CKAOYEHM 3HAYMMM CHAENKM M M3BBPLIEHM CBOUTHMA 3a
npearnpuMATUATaA B rpyrara, KOMTO f4a ca M3BbH 06MyaltHaTa MM OCHOBHA AEMHOCT.

5. Uncbopmauun 3a caenkn, BogeHu M3BbLHGanaHcoBo npe3 2015 r. - xapakrep u
GusHec Uen, noco4yBaHe (PMHAHGOBOTO BL3IAGHCTBME HA CAENKUTe BbPXY
AEMHOCTTA, aKo PUCKBLT U MOA3UTE OT Te3MW CHRENKN Ca ChIeCTBEHU 32 EMUTEHTA U
aKo pasKpuBaHEeTO Ha Ta3u MWHpopMaUMA € CbUIEeCTBEeHO 3a OueHKaTta Ha
(hUHAHCOBOTO CHLCTOSAHUE HA eMUTEeHTa.

Mpes 2015 1. He ca CcKAYBaHK COenKW, BogeHW U3BbHOanaHcoeo.

6. Hudopmauust 3a ganoemn yyactua Ha “JlaBeHa” AJl, 3a OCHOBHY MHBECTULMHK
B CTpaHaTa M B YyxOuHa.

JiaBeHa” All nputexxaga B MHBECTULMOHHWS 1 HOpThENn ABe AbLepHU pyKecTsa.
“NMasena Arpo” ECOL LywmeH e yupepero npes 2008 roguHa. [pyKecTBo € ¢ NpeaMeT Ha

LEeVHOCT: Cb3fjaBaHe Ha HOBY fABaHAYNOBM HACAXOEHWA, NOAABPXKAHE Ha CbLECTBYBALLUTE
nasanAynoBy HacaXgervs v npogaxba Ha NpogyKuMa oT cobCTBEHO NPON3BOLACTEO.

"NaseHa Mupyanpaisuudr’ EOO[ Codns e yupegeHo npes 2009 roguHa. [pyKecTBoTO € ¢
npeaMeT Ha AeWHOCT. MAapKeTUHIOBM aKTMBHOCTW, MbPYaHOaW3WHIOBKM  YCNyru, mfasapeH
MOHUTOPUHT Ha KO3METUYHUA CEeKTOp, paspaboTBaHe HA TbPrOBCKW M MPOMOLMOHANHKW NOTMTUKA 1
MEPONPUATKA, paspaboTeaHe W BHedpABRaHE HA BCAKAKBMA TEXHWKW MPUACKUMW B Nasapwute Ha
ObP300OOPOTHU CTOKKM, KOWTO YBENUUAaBAT MAasapHOTO nNpPoHUKBaHe K npogaxbute, Gpewp
MEHWAMMBHT, [P akTUBHOCTY U Apyrv AeHOCTH.

PasmepbT Ha KanuTana Ha geeTe apyxecTtea e 5000 nesa, pasnpegeneH B 500 gana ne 10
nesa. Kem 31.12.2015 r. unsectuumsaTa Ha JlaseHa® Afl B kanuTtana Ha ABeTe ApyXecTBa ce
npegcTaBsa KaTto (bMHAHCOB aKTUB.

7. Undopmauma OTHOCHO ckrtoueHUTe or “JlapeHa” AQl, OT HEeroBo AblepHO
APYXeCTBO WNKU [APYKECTBO MalKa, B KayeCTBOTO MM Ha 3aeMONoOny4vartenu,
AOroBopM 3a 3aeM C NOCOYBAHE Ha YCNoOBMATaA NO TAX, KaKTO M uHdopmaumsa 3a
npegocTaBeHUTE rapaHuyMn M rnoemMaHe Ha 3aZibIKeHUs.

IpyecTBOTO Ma CKNOMEeH A0roBop 3a 3aeM ¢ “‘bantumop” EOQO[ B pasmep go 3 500 000
eBpo. YcBoeHaTa 4acT o7 3aema e B pasmep Ha 3 380 150 eepo. CpoxbT 3a noracABaHe Ha 3aema
e 14.12.2018 r. [loroBopeHaTa nuxea No 3aema € B pasmep Ha 7%.

JlaBena" Al ckrnoun [orosop 3a 6aHKOB MHBECTUMUWOHEH KpepuT B pasmep Ha 2 045 000
eBpO (4Ba MWUIMOHA W YeTUPUOECET U NneT xunsgu eepo). KpegutsT e ¢be CpoK Ha noracseaHe
25.12.2018 r. [wrruT MO kpefuTa C& ONUXBsiBa ¢ ToanuHa Ninxea — 3M EURIBOR nnwe Hapbasxa
3 nyHkTa roquuiHo. KpeantsT ce npefoctaes 3a huHaHcupade go 53% ot pasxogute 6es3 OC 3a
nsrpakgaHe Ha Hoea npowsscgCcTBEHA U CKNAL0Ba crpaja ¢ NPUEMHK U agMUHUCTPATUBHK 30HU.
3a obesnevaBaHe Ha NOCOYEHOTO B3EMaHe, B Non3a Ha DaHKaTa-kpeauTop € yupeneHa JoroBopHa
unoTeka BLPXY HeaBwxumuTe MMoOTK, cobereeHocT Ha JIABEHA® All, Haxopsww ce B rpap
HlymeH, OBuwmHa Lymen, obnact LymeH, MNMpomuwneHa 3oHa.

FOAMILEH KOHCO/IMAMPAH JOK/IAZ, 3A AEMHOCTTA HA “/IABEHA® A/l 3a 2015 .



KoHconuduparn 2oduiien thuHaHcoa omyem Ha "JTABEHA" AL
3a ecdurama, 3aebpiuealya Ha 31 Bexemepu 20152,

JlaserHa” Al uma crnoder [lorosop 3a 6aHKOB UHBECTULIMOHEH KPEauWT B8 pasmep Ha 424
000 eBpo (4eTupn CTOTWH ABafeceT U YeTUPU XUrsan espo) ¢ BaHKoB kpeautop. KpeanuTsT e cbe
CPOK Ha noracasare 25.07.2018 r. [lorosopeT ce npegocTass ¢ Uen huHaKHcupaHe Ha ofoBpeH
WHBECTMUMOHeH npoekt no Ofl ,Paseutme Ha KoHkypeHTocnocoBHocTra Ha BwrrapckaTa
WNkoromuka 2007 - 2013", Msapka BG161PO003- 2.3.02 "EHepruiiHa edhekTUBHOCT W 3eneHa
MKoHoMUMKA", Ha ocHoBaHue nognucaH [orosop 3a GespbameszfHa uHaHcoBa MoMoL ¢
MuHuctepcteo Ha MkoHomukata n EHepretuvkata v flasena Al Ne BG161P0003-2.3.02-0466-
C0001r.

3a obeanevaBaHe B3eMaHeTo Ha BaHKOBWS KPeAWUTOP NO OTIYCHATWS KPeaUT 1 n3gagjeHara
BaHkosa rapaHuma Jlasewa” AL ce yypegu sanor Ha mawuHu 1 oBopyaBaHe, nNpeamer Ha
npoekTa, 3anor Ha cybcuanaTa no nNpoekTa 1 3anor Ha B3eMaHUsTa Ha APYXECTBOTO No peda Ha
3000.

Opy>ecTBOTO - MalKa CKIo4YW HOB LOroBop 3a 3aem ¢ gpyxectso Delta Sales Corporation,
Hong Kong nog dopmaTta Ha KpeguTHa NUHKA 3a (bvHaHcupaHe Ha fasanfynoBaTta Kamnadus
npes 2015 roguHa 3aeMtT € B pasmep Ha 500 000 € cbe cpok Ha noracsasaHe 20 oxkromepu 2015
roguHa v roguuiHa nuxea 2,3%, nnatuma B Kpas Ha [JCoroeopa 3a eheKkTMBHO M3Non3BaHaTa cyma,
3a cboTBeTHUTE OHW. [Ipe3 M. okTomBpwu 2015 rogMHa ocTaThKbT OT B3emareTo Ha Delta Sales
Corporation B pasmep Ha 400000 Espo Beuwe npexBbpneHo Ha apyxecrso New House
Corporation, Marshall Islands, kaTto cpokbT Ha aoroeopa 3a 3aem Gelle yabmkeH go 20 oKTOMBDK
2016 roguHa, Npy 3anassaHe Ha ocTaHanuTe rapaMeTpy No 4OroBopa HenpPOMeHEHU.

Mpes 2015 roguHa OpyxecTeoTo - Malka e Ovno Haemaren no NU3WHIOBKW [Orosopy —
huHaHCOBK, 3a KOWTO Ce OnoBecTABa crnegHata MHGOpMauWsA: cymata Ha 3agblKeHusTa no
nvisuHroeyn goroesopu e 179xun.ne. Yact oOT NU3KMHIoBUTE 3a4biKeHus, nnatumy npes 2016
rogviHa, ca NPegCTAaBeHN KaTo TeKYLUM 3agbibkeHns B pasmep Ha 93xun.ns.

8. UHdopmauna oTHOCHO cknwueHute oT “JlaBeHa” All, oT HEroBo AbLUEPHO
OpYyXecTBO MU APYXKeCTBO MalKKa, B KAUeCTBOTO UM Ha 3aemMofareniu, OroBopu 3a
3aeM, BKITIOYUTESTHO NpelocTaBAHe Ha rapaHuvn.

“laseHa” A[l npepocTaBu Ha ObLUEPHOTO ch gpyxwecteo JlaseHa Arpo” EOO/M, aea
3aema B pasmep Bceku fo 200 xun.ne. [loroeopeHaTta nuxea rno AsaTa 3aema e B pasmep Ha 7
%. CpoKbT 3a roracsisaHe Ha 3aemute e cboTeeTHO 10 01.04.2019 1. v 01.09.2020 .

9. Muopmarnina 3a M3nons3BaHeTo Ha cpeicTBa OT M3IBLpIIEHA HOBA eMUCUA
UeHHHU KHMXKa npe3 OTYeTHWA nepuon.

Mpe3 2015 r. JJlapera” Al He & emUTHpana HOBa EMUCKUA akiLnW.

10. AHanu3 Ha ChLOTHOIWEHUETO MeXZY FOCTUrHaTUTe (PUHAHCOBM PE3yNTaTH,
oTpa3zeHW BBLB (PUHAHCOBUSR OTYeT 3a (PUMHAHCOBATA TroOAUHA, M MO-PaHo
nyGrMKYBaHK NPOrHO3M 3a Te3M pe3ynraTi.

Hsma TaKee aHanms.
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KorconudupaHx 2oduuieH chunaHcos omdem Ha "[TABEHA" Af]
3a aoduHama, 2aebpliealya Ha 31 Gexemeapu 20152,

11. OnucanHume Ha OCHOBHWUTE PUCKOBE M HECUIYPHOCTHU, Mpea KOMTO e
M3npaBeH eMUTEHTHLT Npe3 ocTaHanarta YacT oT (puHaHcoBaTa rofuHa.

PuckoBK hakTopy, KouTo ca crneundnyHy 3a NpeanpuaTusiTa B rpynara, B KOWTO pa3suBaT
CBOATA ACKHOCT,

B xoga Ha obwnyaiHaTa cu cTOnaHcKa OENHOCT ApYXecTBaTa Moxe ga BbaaT WsNoXeHu Ha
pasnu4Hn (PrHAHCOBM PUCKOBE, HaR-BaKHUTE, OT KOWUTO Ca BanyTeH PUCK, MMKBUAEGH PUCK M
KpeauTEH PUCK.

NASAPHUAT PUCK

FlasapHuAT pUCK 3a AeliHocTTa Ha TpearnpusTUATa B rpynara ce csexgar [o
HebBnaronpUATHATE NPOMEHW ¥ HaCTbMNBaHe Ha HeGnaronpUsTHA TEHOEHUMN B KOHIOHKTYpaTa Ha
nasapa. [laphioMepuiHO-KO3METUYHNAT OTPAckn Ce Bb3npuema 3a OTPachll, W3NOXEeH Ha
HeraTweeH edexT Ha rnobanHata gvHaHcoBa Kpu3a e 3HauwTenHo. [lopagn Tasy npudvHa ce
CMSATA, Ye HeraTUBHOTO Bb3JeicTBME Ha rnobanHaTa UHaHCoBa Kpr3a BhpXY ASWHOCTTa UM e
acouuupa cbC CBUBAHE Ha NA3apuTE M HaMansBaHe Ha Hopmarta Ha nedanta npu peanuanpaHe
Ha NpPoAyKUWSATa.YNpaBneHneTo Ha TO3W PUCK CE CBBP3Ba C ONTMMU3KPAHE Ha pasxogure ro
NPOM3BOACTBO W peanusauna Ha MNPOAYKUMATA U 3adbpXaHe Ha nasapHuTe nosuuun, dpes
NoAAbKAHE Ha CTabUINHN B3aMMOOTHOLLEHUS C KNMEHTUTE Ha ApyXKecTsaTa.

LIEHOBUW PUCK

LleHoBMAT puck Ha ApyXecTBata Ce M3pasABa B ONACHOCTTA OT TMOBMWABaHE Ha
ceBecToMHOCTTa Ha NpogykuusTa ¥ nopagu MNOoBUWABaHE Ha LEHMTE Ha Martepuannte U
CypoBvHVTE. HeratuBeH edekT B TO3M cnydait 6u ce nonyyun B CUTyauMss Ha 3anas3saHe Ha
LIEHOBUTE HUBA Ha NpOAYKUMATa Ha nasapa, koeTo 6u AoBerno Jo cnaj B Hopmarta Ha nedanfata
OT peanusauus Ha npoayKuMATa. LIeHoBUAT puck uma CBOETO NPOSIBIIEHWE W NO OTHOWIEeHWE Ha
LieHUTE Ha NPOAYKLUMATA, NMPU HanMuue Ha NpegfiaraHe, MHOrOKPaTHO NPEeBULLABALLO ThPCEHETO
Ha Tean NPOAYKTU, LeHnTe 61xa ce MOHMMKUITA 40 AOCTUraHe Ha PaBHOBECHO CLGTOAHME.

KAYECTBO HA MPOOYKLUNATA

OpyecTBOTO-MalKka € ChbCpefoToYUII0 CBOATA AeHOCT B CerMEeHTa Ha NPOoayKTi C BUCOKO
n cpepgHo xadectso. [lopagn Tasu npuyKMHa, TO € W3MONEHO Ha PUCK OT HaBnusaHe Ha
HUCKOKa4eCTBEHW NPOoBYKT. TO3K PUCK € CBBLP3aH ¢ HaAeXAHOCTTa U nnaTexocnocobHocTTa Ha
notpebutenute Ha TeaW NPOAYKTW, Kato OnacHoCTTa 3a BusHeca HapacTBa 3HAYMTENHO B
YCMNOBUWATA Ha (DUHAHCOBA Y UIKOHOMUYECKA Kpusa.

BANYTEH PUCK

OcHoBHO AeRHOCTTA Ha ApyXecTBoTo-Malka — 83 % ce oculuecTBsABa B brnrapus, kato 17
% ot npoaykuuaTa ce npogasa u3sbH cTpaHata. Ctporo ce HabniogasaTt U B3emaT MEpKW 3a
n3barsaHe Ha HeraTvMBHWM TnocAeauUM OT NPOMEHUTE BLE BarlyTHWTE Kypcose., 3a ga ce
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KoxnconudupaHr 2o0duwen huHancoa omyem Ha "IABEHA" Af]
3a eodunama, aebpilealia Ha 31 dexemepu 20152,

npefoTepaTn pucKa OT MNPOMEeHNUBWA KYypC Ha LWartckarta BanyTa, UeHWTe Ha npogaBaHuTe
ETEpUHHIN Macna np1 B3MOXHOCT C2 [0roBapAaT B eBpoO.

AblepHuTe ApyXecTBa OChLEeCTBARAT AEWHOCTTA CU CaMo B cTpaHara.

JNIMKBWUOEH PUCK

leWcTenata Ha nNpeanpuaTMATa B rpynara Mo OTHOWEHWE Ha YrpaBlieHWeTo Ha
NUKBUAHOCTTA Ca HACOMEHW KbM TaBa fa UMAaT AOCTaTLYHO NMUMKBUAHOCT, TaKa Ye 3adbiKeHUaTa
pa 6baaT NnoKpUTKU B CPOK, CbIMACHO IOFOBOPEHWTE CpoKoBe, B3 na ce nopaxgar sarydu unv ga
ce 3acTpawapa MMupaxa uM. Te ce oNUTBAT 4a NOAOBPXKAT ONTUMANEH NUKBUAEH 3anac NapuyHw
cpencTBa W gobpa cnocobHOCT 3a huHaHCcHUpaHe Ha cTonaHckaTa ¢y AeWHOCT.

HpyecTeaTta ynpasnasaT IMKBUAHOCTTa Ha akTMBUTE W MACUBUTE CW YPE3 TeKyLl aHanns
Ha CTPYKTYpaTa 1 AMHaMuKkaTa um 1 Npor{osupaHe Ha GbaeluvTe BXOAAWM 1 U3XOAALIM NaprtHm
MOTOLM.

KPEOWUTEH PUCK

3a Texywarta cu AEWHOCT NMpeAnpuAaTASTa B rpynarta Ma3nonsBaT 3aemu. Pasxogute 3a
nuxen npes 2015 roguHa ca 566 xun.ne. 1 npes 2014 roguHa TeXHUAT pasmMep e 369 xun.ns.

Yact oT npuxogute OT npoAaxbu Ha ApPYXKECTBOTO-Maiika Ce W3BLpLUIBAT C NNallaHe Ha
cymu B Opoit nopaan NOBULIEHWA NasapeH n uHaHCOB pyuck. C YacT OT ThProBUUTE Ha enpo u
anTeyHuTe ckrafose, ce paboTh Ha OTNOXKEHO MraljaHe, KOeTo NopPaKaa PUCKOBE NO OTHOLLEHUE
Ha PUTMUHHOTO NOCTBLIIBAHE HAa Mapu4HKW CPeACTBa B CAy4Yail Ha HecnasBaHe Ha [oroBopeHus
nepuog Ha cTokoB Kpeamnt. ChrnacHo npunaraHara nonvTika, oTCpoYeHn nnaiyanus (npogaxbn
Ha KpeawT) cé npegnaraT camo Ha KIUEeHTW, KOUTO UMAaT AbIroroAvllHa UCTOPWS Ha ThProBCKo
CbTPYOHUIECTBO C APYXKECTBOTO, A00po (hMHAHCOBO CbCTOSHWE WM NMRCa Ha HapyweHwsa npu
criaspaHeTo Ha kpeautHure ycnosua. OT cBOs cTpaHa MpeanpusaTusaTa B rpynara nonsear
KpeauTHU nepuogy, npefoctaBsHW My OT HEeroBuTe AocTasynuu. PUCKOBE MO OTHOLUEHME Ha
PATMWYHOTO MOCTRMNBAHE HA NapWMHW CpejcTea BOAM A0 HEBL3MOMHOCT 33 W3MkNHABAHE
aHraXMMEHTN Ha ApyXecTBarta KbM [OCTaBuMuMTe. TOBa Hanara NonsBaHeTo Ha 33eMi 3a
NokpuBaHe Ha HyXauTe Ha dmpmara oT 0bOpOTHY cpeacTBa.

JMXBEH PHUCK

MposBrneHneTo Ha NUXBEHUA PUCK € CBLP3aHO C eBEHTYanHW HeGnaronpuaTHY NPOMEHN B
nuxeeHWUTe HMBa B bbnrapna. Kem MOMEHTa OCHOBHOTO (PUHAHCUpPaHe Ha APYXecTBOTo-Malika e
NPEAOCTABEHO OT MaXKoPUTapHNA akUWoHep Ha kanuTtana Ha ,JlaseHa” Al — bantumop OO/, kato
LeHata e cbobpaseHa ¢ geAcTeawara HopMaTueHa ypeaba. MNorteHumanHa NpoMsaHa 8 IMXBEHNUTE
HUBa W KpeAWTHWA nasap KaTo UANe € BB3MOXHO Ga NPOMeHAT LeHaTta Ha duHaHcupaHe Ha
JlaBera" All, a oT Tam fa ce Hamany HeTHUSA (hMHaHCOB PE3yNTaT Ha OpPYXecTBOTo-Malka. KbM
HACTOALMA MOMEHT MPeAnpUATMATE B rpynaTta He MpuTexasaT WHBECTULUKM BbB (hUHAHCOBK
VHCTPYMEHTHU, YAUTO LIEHWN 3aBUCAT OT NMXBEHWUTE HUBA.
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3a 200uHama, saebpweawia Ha 31 Gexemepu 2015z,

12. OueHKa Ha BHL3MOXHOCTUTE 3a peanu3alna Ha UHBECTULMOHHUTE HaMepeHNs
C nocousaHe Ha pasmepa Ha pasnonaraeMuTe cpedcTBa M OTpasfABaHe Ha
Bb3MOXHUTE MPOMEHM B CTPYKTYpaTa Ha (hMHaAHCUpaHe Ha Ta3u JeiHOCT.

Mpes 2015 roguHa, npegnpusaTuaTa B rpynaTa ca OCbLUECTBSBANM MHBECTULMOHHATA CH
nporpama uype3 cobCcTBeH U NpUBEYEH KanuTars, KaTo Mo TO3W HauuH e obesneqnra HyxanTte o
oT 0BopOTHM cpencTea.

Hapuyes NOTOXK OT BHA0BE AeHHOCT,X.JIB. 2013 2 2014 2. 2015 e.
[lapryHa HAAMYHOCT B HAYAJIOTO HA HepHoaa 89 1608 280
HeTren napuyen noTok 0T 0CHOBHATA AeHHOCT -63 2923 278
HeTeH napuyeH 0OTOX O HHBECTHIIMOHHATA AeHHOCT -1401 -0522 -1301
HeTreH napuuen NOTOK OT GUHAHCOBATA LeHHOCT 2982 5267 926
HsmeHeHHe HA NapHYHMTE CPEACTRA 1518 -1332 -97
Heten edexT oT npoMaHa HA BAJIYTHY KYPCOBE 1 4 -4
[lapnyra HATMYHOCT B Kpasa Ha mepHoja 1608 280 179

Mpes 2015 r. nocTLNNEHUA OT NAPUYHY NOTOLM, CBBLP3EHU G ThProBCKV KOHTPareHTW Ha
ApeanpuATvATa B rpynaTta, ca B pasmep Ha 13 675 xun.ns., a nnawaHuaTa KbM LOoCTaBYuLM ca
11644 xun.ne. HeTHMAT napudeH NOTOK OT LAnaTa onepaTMBHa AeWHOCT Ha NpeanpusTuaTa B
rpynata 3a 2015 r. e nonoxvTenHa BenuuvHa B pasmep Ha 278 xun.ne., npu 2 923 xun.fe 3a
2014r. MapudHWAT MOTOK, 3a pa3sfivka OT MapuyHUTE HaMMUYHOCTH, € MPOLEeC Ha BIUBaHe W
n3TKMaHe Ha napuyHK cpefcTBa. Tol Tpsabea ga ce pasbupa He KaTo HanMMUHOCT Ha Napw, a KaTo
nsmeHeHve, LBUXEeHNE Ha NAaPWMHWU CPeACTBa 1 MapUYHN eKBUBANEHTU Ha OpYXKEeCTBOTO.

HeTHUAT napuyeH roToK oT NHBECTULIMOHHE AEHHOCT € C OTPULAaTENHA BENMYUHa B pasmep
Ha 1 301 xun.ne. OTpUUATeNHWAT NapudeH NOTOK € B PesynTaTr Ha 3akynyBaHe Ha aKTWUBM,
VHBECTUpaHe Ha CcpefAcTBa B CrpagM, MawwvHm u obopyasaHe, ¢ koeto we ce noaobpw
(buHaHCOBUA pesynTaT Ha APYXECTBOTO Npes criegsalkiy nepuoau.

HeTHUAT napuyed noTok oT duHaHcoBa AEMHOCT € NoNOXWTenNHa BeMUYMHa B pasMep Ha
826 xun.ne. TIONOMUTENHUAT MapuyeH [OTOK, T.€. MPEBUUEHUETO Ha MNOCTLbANEHWSTA Haf
pasxogute e nokasaren 3a nogobpspade dwHaHcoBaTa cTabunHOCT Ha hupmarta, onpefens
TeHASHUMATA OTHOCHO HENHOTO (BUHAHCOBO 34paBe W hopMMpa CTAHOBULLETO Ha WHCTUTYLIMU 3a
OTNyCKaHeTO Ha KPATKOCPOYHW, B HAKOW ciydam W OBMArOCPOMHW KpeduTh., WHBecTULMMTE Ha
npegnpuatvsTa B rpynara npes 2015 roguHa ca duHaHcUpaHn CbC COGCTBEHU M 33eMHW
cpeacTBa. Ypes komOuHWpaHe Ha Tesu CpefcTBa Ce NOCTAra ONTUMM3ALMA Ha UeHaTa Ha
BbHWHOTO (MHEHCUpaHe U NMoAAbpXKaHe Ha JUKBWGHOCT 33 HOPMAMHOTO hyHKUMOHVpaHe Ha
ApyxecTeata. [peanpuAtuATa B rpynata ce CTPeMAT Aa NoALbpKa ONTUMAaneH NUKBWAEH 3anac
napuvHK cpeacTea 1 cnocoBHOCT 3a vHAHCMPaHe Ha CTOMAaHcKaTa CU OeiiHocT.

MNapuynuTe cpepcTea kbM 31.12.2015 rog. ca B pasmep Ha 179 xun. neea.
VI3BbH WHBECTUUMOHHATa Cu nporpama, NpeinpuaTMATa B rpynata HaAMaT apyru

MOETK aHI2KMMEHTK 32 M3BBPLUBaHE Ha KanuTarnoBu pasxogu.
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lll. Hacoku 3a pasBuTHe U NepcneKkTUBM.

OCHOBHW NMPUOPUTETHW HanpaBreHus B pasButneTo Ha “NaeeHa” Al npes 2016 roguHa ca:

. YBenuMyaBaHe Ha nasapHMA AAN B Kateropuata ,JeTcka v 6ebellka Ko3meTuka”,
KbAeTo Mapkata ,,bouyko” e nmgep no no3HaBaeMocCT U NpoAakbu cpes NnoTpebuTeIMTe OT TapreT
rpynara.

. HanaraHe Ha HOBMTE KO3MeTMYHa cepuA MaTepHea, ocurypsBalia creumanmnpaHa
rpyKa 3a Koxata npes 6peMeHHOCTTa U C/ief paxaaHe.

° HanaraHe Ha HoBarta Ko3meTMuyHa cepuA Bebble, npegHa3HayeHa 3a eKCMOPTHMA
nasap, ocurypsBsaia rpmxa m 3gpase 3a 6ebero.

. HanaraHe Ha HoBaTa Ko3meTuyHa cepusa Footprim, npeaHa3HayeHa 3a €KCMOpPTHMA
nasap, crneumanmMsmpaHa sgpase 3a KpakaTta.

° PaspaborBaHe M HanaraHe Ha HOBM 3a (pupmMara MapKM 4pe3 Cb3jaBaHe M

BHEPABAaHE HAa HOBM CEPUM KO3METMYHM MPOAYKTM, pasiuMpsBalkM MopTdOSMOTO Ha
APY*KeCTBOTO.

. OnTMMM3MpaHe Ha pasxoguTe 3a peanm3auma M CTPEMEX 3a YKpenBaHe W
pa3lwupsABaHe Ma3apHMTE MO3MLUMM HA APYKECTBOTO, KAKTO Ha BbTPELIHMA, Taka M Ha BbHLIHWA
nasap.

. HenpekbcHaTo Nogo6pABaHe KayeCTBOTO Ha NPOU3BEXKAaHMTE MPOAYKTH.

. BbBexaaHe B eKcrioaTauma Ha HOBM MAlUMHM M CHOPBKEHMUA 3a MPOM3BOACTBO Ha
KO3METUYHM KPEMOBE M €MYJICMM M NAaCTU 3a 3b6M B CbOTBETCTBME C M3MCKBaHMATA Ha GMP.

e  Pa3swupsABaHe M aBTOMaTM3MpaHe Ha NPOM3BOACTBOTO HA XPAaHUTE/IHU J06aBKH.

. HamanaBaHe Ha pa3xoAWTe B CE6eCTOMHOCTTA Ha BCMYKM NMPOAYKTH 3a MOCTUraHe Ha
KOHKYPEHTHa LieHa, CbYeTaHa C rapaHTMpaHO BUCOKO KayecTBo.

. Cb3faBaHe Ha HOBW faBaHayMoBU HacaKaeHUs.

CnasBaikm npuHUMNUTE Ha [[oOpoTO KOPNOpaTMBHO  YMNpaeBneHWe, [AOPYKeCTBOTO
OCBbLUECTBABA CTOMaHCKaTa CU AEeMHOCT B MOCTOSHHA Tpwbka W MPO3pavHOCT, C Len 3awura Ha
WHTEpecWTe Ha CBOUTE aKUVMOHEpPW.

Hoknadbsm e npuem om Cheema Ha Jupekmopume Ha 08.04.2016 2.
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UanbrnHuTeneH gupekKkTop:

14
FOAMLIEH KOHCO/MAMPAH AOKNAA 3A AEMHOCTTA HA “/IABEHA* A/l 3a 2015 T.



