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a) Koeuyuenm Ha eeKMUSHOCI HQ pu3xooume - U3HUCIABA CE KATO OTHOLIEHWE Ha MPUXOAMTE KbM
pa3sXxoIuTe U O3Ha4YaBa pa3Mepa NMPUXOLMTe peallsipaHi OT eIHMHULA Pa3XOaH.

0) xoeuyuenm Ha egexmueHocn ha npuxooume - U3UUCIABA CE KATO OTHOLUEHHE HA PA3XOAMTE KbM
NPUXOAUTE U O3HaYaBa eMHULA MPUXOIH OT KaKbB pasMep Ha Pa3sXOJHTE € OCLIECTBEH.

ITokazaren Msipka 2017 2016 Mamenenite
BGN'000 %
1 2 3 4 5=3-4 6=5/4
O61wwo [Mpuxonu oT onepaTUBHa AeiHOCT BGN'000 164 815 -651 -79.88
O6wpo Ipuxonu -| BGN'000 164 815 -651 -79.88
OO01wo Pa3zxonu ot onepaTuBHa AeHHOCT BGN'000 15 748 -733 -97.99
O6wo Pasxonu BGN'000 15 749 -734 -98.00
Koeg. epexTuBHOCT Ha pazxoaure 10.933 1.088 9.845 904.87
Koed. epexr-cT Ha pa3xoauTe OT onepar.a-ct 10.933 1.088 9.845 904.87
Koed. epeKTUBHOCT Ha NMpUXOJHTE 0.091 0.919 -0.828 -90.098
Koeo. edexr-cT Ha MPUXOAMTE OT OMepar.a-cT 0.091 0918 -0.827 -90.087

Hokazamenu 3a nuxeuonocm

JIMKBMAHOCTTA MOKa3Ba CMOCOOHOCTTAa Ha APYXKECTBOTO HEMPEKbCHATO M B CbOTBETHHTE pa3MepH [a
nocpella CBOMTE TMJATEXHH 3aIb/KEHMs KbM [OCTAaBUMLM, MEPCOHAJ, Abp)kaBaTa, [Ja HM3BbpLUM CBOUTE
TeKyLIM [UIALAHUA KbM KPEOUTOPH, OLEHsIBa HEHHWUTE BB3MOXHOCTH 3a MOracsiBaHe Ha HaJMYHUTE
KPaTKOCPOYHH 3aAbkeHus. KaTto KpaTkocpouHH 3amxb/DKEHHs € BB3MPHUETO 1a Ce ONMpEleNsT 3aJb/DKeHHATa
CbC CPOK 3a noracsiBaHe 10 1 roauHa.

a) Koeguyuenm Ha 06w a MUKEUOHOCH - U3UUCIABA CE KATO ChOTHOLICHHE HA TeKyLIKUTe (KpaTKOTpaiHM)
aKTUBH KbM TEKyLIMTE (KPaTKOCPOUHH) 3axbikeHus. Oblonpuerara CTOMHOCT Ha mokasatens € 1.00.

0) koeguyuenm na 6vp3a nukeUOHOCM — aKO C€ eNMMMHMpa pOJIATa Ha MaTepuajHUTE aKTHBH KaTo
BB3MOXHOCT 3a IIOracsiBaHe Ha KpaTKOCPOUHHTE 3alb/DKEHMS, Lie ce (opMupa mMokasaTtes Ha Obp3a
JUKBUIAHOCT. [IpenopbunTeHaTa CTOHHOCT Ha MoKa3aresis € 0KOJIO eAHHULA.

B) Koeuyuenm Ha He3abA6HA NUKGUOHOCI - W3YMCIIABA CE KAaTO CbOTHOLICHHE MEXAY JIMKBHIHHUTE
KpaTKOTpaliHU aKTUBM M KPaTKOCPOUHHTE 3aib/ukeHus. [TokasBa crnoco6HocTTa Ha [py»KecTBOTO Ja M3Iialia
KpPaTKOCPOYHHTE (TEKYILHTE) CH 3abJDKCHHS C HAJIHYHUTE BUCOKOJIHKBHIHH aKTHBH.

r) koeguyuenm Ha abcoMOMHA NUKGUOHOCH - U3UUCIABA CE€ KaTO CbOTHOLUEHHE MEXIy MapHYHHTE
cpeacTBa M KPAaTKOCPOUHHMTE 3aab/DKeHHsA. PaszkpuBa crnoco6HocTTa Ha J[Ipy)ecTBOTO Ja M3Ialla
KpaTKOCPOYHHUTE (TEKYILUTE) CH 3aQbJ/DKEHHSl C HaNWYHUTE NMapH4yHH cpenactBa. O6lionpHeTaTa CTOMHOCT Ha
nokasaresns e B pamkute Ha 0.2-0.5.

Hsmenenune
IMokaszaTen Mspka 2017 2016
BGN'000 %
1 2 3 4 5=3-4 6=5/4
Kpatkocpounu 3anbikenus (o 1 r.) BGN'000 346 493 -147 -29.817
Texymu (kpaTKOTpaiHH) aKTHBH BGN'000 389 399 -10 -2.506
Kparkocpounu B3emanus (mo 1 r.) BGN'000 383 383 0 0
KpartkocpouHu uHBecTHLIHH BGN'000 0 0 0 0
IMTapuynu cpencraa BGN'000 2 12 -10 -83.333
Koeduument va Ob1ua THKBUAHOCT 1.124 0.809 0.315 0.389
Koeduuuenr Ha bbp3a TukBUAHOCT 1.107 0.777 0.330 42.471
Koeduuuent Ha HesabaBHa THKBHAHOCT 0.006 0.024 -0.018 -75.000
Koe¢puuneHT Ha AGCONOTHA THKBUAHOCT 0.006 0.024 -0.018 -75.000
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Hoxkazamenu 3a punancoea aemoHoMHoOCH

Tesn moxasaTesn XapaKTepU3upaT MIAaTEKOCNOCOOHOCTTa HA APYXKECTBOTO B ABJITOCPOYEH [UIaH,
(uvHaHCcOBaTa My HE3aBUCHMOCT M CMOCOOHOCTTa MY Ha OOCHYXBa IbJITOCPOYHHMTE CH 3adb/KEHHS.
M3uucnsaBar ce upe3 CbnocTaBsiHe Ha COOCTBEHHS KalWTal H MAaCHBUTE.

a) Koegpuyuenm Ha QUHAHCOBA AGMOHOMHOCH - W3YUCIIABA CE KAaTO CHOTHOLIEHHE MEXLY COOCTBEH
KalMTajg M nacMBUM. MHHHMasHaTa HeoOXomuMa CTOWHOCT Ha To3u nokasates € 1.00 - toraBa coGCTBEHUS
KarnuTas NOKpHBa HalbJIHO MTACHBUTE.

0) xoegpuyuenm Ha 3a0NbICHANOCIH - U3UUCIIABA CE KAaTO CbOTHOLUIEHHWE MEXIY MaCHBU U COOCTBEH
KarnuraJl.

B) Koequyuenm Ha nnamescocnocobHocm - W3UUCIABA Ce KaTO ChOTHOIIEHHE MEXIY aKTHBHTE U
MacHBUTE.

346IToka3zaren Mspka 2017 2016 ZINCHoANE
BGN'000 %
1 2 3 4 5=3-4 6=5/4
CobcTBeH Kanural BGN'000 149 15 134 93.33
[TacuBM (OBJTOCPOUHH U KPATKOCPOUHH) BGN'000 346 493 -147 -29.82
PeaniHu akTiBH (HETEKYLLM U TEKYLIH) BGN'000 495 508 -14 -2.76
KoeduuuneHt Ha prHaHCOBa aBTOHOMHOCT 0.027 0.030 -0.003 -10.00
KoepuumneHT Ha 3a11bXKHSIOCT 37.000 32.867 -4.133 -12.57
KoeduuneHT Ha nnarexocrnocoGHOCT 1.027 1.030 -0.003 -0.29

Ilokazamenu 3a 006pviaesocm Ha KpAMKOMPARHUME MAMEPUATHU AKMUGH

Te3u nokasarteny XapakTepusupaT eheKTHBHOTO M3MOJI3BaHE Ha KPATKOTPaitHUTe MaTepHaHU aKTHBH.

a) epemempaere Ha | obopom 6 OHu — naBa HHGOPMaLKs 3a BpEMETO, HEOOXOANMO 33 U3BbPILIBAHE HA
eMH 000pOT OT KpaTKoTpaiiHuTe akTHBH. KOJIKOTO MO-KpaTbk € MepHoxbT Ha OOpbLUCHHE, C TOJKOBA MO-
MaJTKO aHT@XXHpaH KalmuTal MOXe Ja ce NOCTUrHe 100bp HHHAHCOB PE3YJITAT.

6) opoii Ha obopomume — NMOKa3aTENAT COUM KOJIKO NMbTH KPATKOTpaiHUTE MaTepHaHi aKTHBHU Ca Ce
NpeBbPHAIM B MPOAYKT Ha Tpyaa. KonkoTo e mo-BHCOKa CTOMHOCTTA Ha TO3W MOKasaresi, TOJKOBA MOBEYE
MPUXOMH Il Ce FeHepHpaT MpH H3IMOJI3BAHETO Ha €IHH M ChIUM pecypcu. M3uKMcnsgBa ce KaTo ChOTHOLIEHHE
Me3Ky HETHHA pa3Mep Ha NMPUXOAMTE OT NMPOAAXOH M CpefHaTa HaJWYHOCT Ha KPaTKOTpalHHTE MaTepuUaHu
aKTHBH.

B) 3a@emocm Ha KpamkompaiHume MamepuaiHu aKmueu — TOKasaTeJsT AaBa HH(opMmauus 3a
MaTepHaJIHUTE pa3XOlM, CBHOTBETCTBAIUM Ha EAMHHLA MPUXOAM OT npomax6u. M3uucissa ce Karo
CbOTHOLIEHHE HAa CpefHaTa HAJMYHOCT Ha KpaTKOTpalHHTe MaTepHalHH aKTHBM M HETHHs pa3Mep Ha
MPUXOMUTE OT NPOJAXKOH.

Hsmenenue
IMoka3zaTen Msipka 2017 2016
BGN'000 %
1 2 3 4 5=3-4 6=5/4
HeTtHu npuxoau ot nponaxoun BGN'000 13 733 =720 -98.226
Cp.HaJIMYHOCT Ha KpaTKOTp.Marep. 3anacu BGN'000 4 29 -25 -86.21
Bpemerpaene Ha 1 060poT B AHU IHH 111 14 97 692.86
Bpoii Ha oGopoTute Opoit 3 26 -23 -88.46
Koed. Ha 3aeTOCT Ha KpaTKOTp. MaTep. 3amacu 0.308 0.039 0.269 689.74

8. [TostnTHKA MO ynpaBJieHHe HA KA4eCTBOTO

B JIpyecTBOTO HAMa BHEAPEHH CUCTEMH 110 YNPaBJIEHHE HA KAUECTBOTO M 32 MPOM3BOACTBEH KOHTPOIL.

9. MosTHKA MO ONa3BaHe HA OKOJIHATA cpeaa (EKOJI0rHsl)

[TbTHO nommbpkane AJl He € pa3paboTHIIO U HE OCBILECTBSABA JEHHOCT MO NoA00peHHe Ha eKOJOTHUYHH
roKa3aTesid U pe3yJTaTHOCT CNPSIMO OKOJIHAaTa Cpejia NpH OChLIECTBSIBaHE HA OCHOBHATA CH AEHHOCT.
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10. TTosiuTHKA HAa OCHTYpsIBAHE HA 3PABOCJOBHH H 0€30MaCHH YCJIOBHS HA TPYQ
[TepconansT € ocBob6omeH cuutaHo oT 01.06.2015 r u HAMa HEOOXONMMOCT OT OCHrypsiBAHE Ha
3[paBOCIOBHH M O€30MacHH YCIOBHUs Ha TPYIL.

11. HayuHo-u3c/ien0BaTesIcKa U pa3BoOiiHa A€iiHOCT
Jpy»KecTBOTO HE MHBECTHPA B Hay4Ha W M3CJefoBaTeNcka AeHHOCT. Ha To3u eTamn He miaHupa 3a[eNsHe
Ha pecypcH 3a MogoOHH AeHOCTH.

12, Undopmauus 3a CKIYEHHTE CAEJIKH CbC CBbP3aHH JIHLA
ITpe3 2017 r. u3BbpIIEHUTE CAENKH ChC CBbP3aHH JuLa cnpsamo 2016 r. B XWILJIB. ca, KAKTO cjejBa:

2017 2016

CBbp3anu JHUA Cebp3aHocT BGN'000 | BGN'000
MPOAAXBU, B T.4.: 13 892
[TeTun)EeHepUHTrA/l, rp.Pyce CobcTBeHHK 13 802
[TeTHO Monabpxkane Pyce EOO/, rp.Pyce JIbIIEpHO IpY>KECTBO 43
ITeTHO monabpxane bana EOO/, rp.Pyce JlbL1epHO IpYKECTBO 37
Huruc OO/, rp. Pyce Cob6cTBEHHK
JOCTABKMH, B T.u.: 0 83
[Terunxenepunr AJl, rp.Pyce CoOcTBEHHK 0 76

13. ®uHAHCOBH HHCTPYMEHTH H HHAHCOB PHCK

OrmnoBecTsABAHETO Ha M3MON3BaHUTE OT J[py»ecTBOTO (PMHAHCOBM MHCTPYMEHTH M MOJMTHKATa MYy IO
ymnpaBjieHue Ha UHAHCOBHS, LIEHOBUs, KPEAUTHUS W JIMKBUAHHSA PUCK, KAKTO M Ha PUCKA HAa MapHU4HHs MOTOK,
ca JiekiapupaHy B Touka ,,2. [Ipernen Ha OCHOBHHMTE PUCKOBE, NMPEA KOUTO € M3MpaBeHO [[py»ecTBOTO” OT
Pasnen ,[lpernen Ha neiiHocTTa Ha JpyxectBoTo npe3 2017 r.” B Hactoswusa Joknaa.

OcHoBHUTE ()MHAHCOBH aKTHBU Ha JIpy»K€CTBOTO ca MApUYHM CPEACTBA M B3E€MaHHMs OT KJIHMEHTH, a
(hMHAHCOBHTE NAcHBHU BKJIIOYBAT 3aJb/XKEHUSA KbM AOCTAaBUMLIU U APYTH KOHTPAreHTH Ha JIpy»KecTBOTO.

[TapuuHuTte cpeactsa Ha JIpy>KeCTBOTO ca CbCPENOTOUEHH B OaHKH, KOMTO Ce MOJI3BAaT C BMCOKa
pernyTauus, oOILIECTBEHO NOBEPHE W JIMKBUIHA CTAOUIHOCT. JIOMBJIHUTENHO KPEAUTHATA €KCIO3ULUMS B OaHKH
TEeKYLLO Ce CJIed U aHaIU3Mpa ¢ Le e(heKTHBHO M3IO0JI3BaHE Ha MapUYHUTE CPEACTBA.

Ksm 31.12.2017 r. ITeTHO mommbpxaHe AJ] HAMA CKIIOYEHM AOTOBOPH 3a 3a€MU C (PHHAHCOBU
WUHCTUTYLMHU U APYTH JIMLA.

14. Uudopmauus 3a BaxKHHTe CbOMTHS, HACTBLITHJIH CJIel AaTaTa HAa GHHAHCOBHS O0TYET
Cnen narata Ha CbCTaBsiHE Ha [OAMIUHMSA ()HHAHCOB OTYET HE Ca HACTBMWJIM CbHOMTHA, KOUTO 1a
MOBIUAAT B Moka3arenure 3a 2017 r.

15. Uudopmauus 3a CKIIOYEHH FOJIEMH CAeJIKH H TAKHBA OT CbLLECTBEHO 3HAYEHHE 32 AeiiHOCTTa

Ha JIpyxecTBOTO
ITpe3 2017 r. HAMa CKJIIOYEHH TOJIEMH CHEJIKH M TaKWBa OT CbILUECTBEHO 3HAYEHHE 3a AEHHOCTTa Ha

Jpy»xecTBOTO.

16. UndopMaunsi OTHOCHO CAEJIKH, KOHTO ca U3BbH o0nyaiiHaTa aefiHocT Ha JIpy»KecTBOTO HJIH
CBHILECTBEHO C€ OTKJIOHSIBAT OT NA3apPHHTE YCJI0BHS

[TeTHO nopabpxkaHe AJl HIMa CKIIIOUEHH CAEJIKH U3BBH 0OMuaiiHaTa AEMHOCT. YCNOBHUATA, IPH KOUTO ca
M3BBPIIBAHY CAEJNKUTE, HE CE OTKJIOHSBAT OT Na3apHHUTE LEHH 3a NMON0OEH BU CACIKH.

17. Undopmauus 3a cbOMTHS H MOKa3aTeaH ¢ HeOOHYaeH XapaKTep, HMALUH CbLUECTBEHO BJIHSAHHE
BbPXY AeIHOCTTA H peasM3HPAHHUTE OT JIpykecTBOTO MPHXOAH H H3BbPLIEHH Pa3X0AH
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Hsma cb0uTHs 1 nokasarenu ¢ HeoOHuaeH 3a JApyKeCcTBOTO XapakTep npes 2017 r.

18. Undopmauus, H3HCKBaHA 10 peaa Ha w1874 n 4n.247 oT ThproBeKkHs 3aK0H

18.1. Uudpopmauus no 41.187x ot T3

18.1.1. BpoAT u HOMHHaIHATA CTOHHOCT Ha MPUAOGUTHUTE U MPEXBBPJICHUTE MPe3 roAHHATa COBCTBEHH
aKLMK, 4acTTa OT KanuTaja, KOSTO Te MPEeACTABIIABAT, KAKTO M LEHATa, 10 KOATO € CTAHAI0 MpUA0GHBAHETO
WJIH PEXBBPIITHETO

Ilpes romunata JIpy>keCTBOTO He € MpHAOOMIO COOCTBEHHM aKLMH, KAaKTO H Ee € H3BbPLICHO
NPEXBbPIISHE HA COOCTBEHH aKLMH.

18.1.2. OcHOBaHHETO 3a MPUAOOHBAHUSATA, H3BBPLIEHH NIPE3 FOAMHATA
He ca Hanuue TakuBa.

18.1.3. BpoAT n HOMHUHaHATA CTOMHOCT Ha MPHTEXaBaHUTE COOCTBEHH aKLMM M 4acTTa OT KaMHTAla,

KOSITO Te MpeCTaBIsIBAT
,»[IbTHO moaabpxkane” AJ] He npuTexaBa cOOCTBEHH akUuu KbM 31.12.2017 r.

18.2. Uudopmauus no 4n.247 ot T3
18.2.1. Bb3narpaxaeHus, nojy4eHu o610 Npe3 roAHHaTa OT wieHoBeTe Ha ChbBETa Ha IMPEKTOPHTE

Honyl{enme Mpe3 roanHaTa Bb3HArpaKA€Hus OT YJICHOBETE Ha CII Ca B pa3sM€p Ha 10 yun.ns.

18.2.2. Tlpasa Ha usneHoseTe Ha CbBeTa Ha IMPEKTOPUTE Ja MPUAOGHBAT aKLHMH Ha J[pyKeCTBOTO
3a unexosete Ha CbBETa Ha NMPEKTOpHTE HsMa 3abpaHa na MpuAOOMBAT aKUMU OT KarWTaja Ha
Hpy»xecTBOTO, ChrIacHo YcraBa Ha ,,[IbTHO momnbprxkane” AJL.

18.2.3. loroBopu no ui1.2400, CKIIOUEHH NPE3 FOAUHATA

I1pe3 2017 r. unenosete Ha CbBETa Ha AMPEKTOPHTE HE Ca CKIOYBAIH I0TOBOPH ¢ JIpy’KECTBOTO, KOMTO
M3H3aT M3BbH OOXBaTa Ha HeroBata OOWuaiiHa NEMHOCT MM Ce OTK/IOHSABAT ChLIECTBEHO OT Ma3apHUTE
YCJIOBHS.

19. OTroBopHOCTH HAa PbKOBOACTBOTO

Cropen 6bIrapckoTO 3aKOHOAATENCTBO, PbKOBOACTBOTO CJEJBA @ M3TOTBsA (JMHAHCOB OTHET 3a BCAKA
(puHaHcOBa roanHa, KOHTO 1a 1aBa BAPHA M TOUHA MPE/CTABA 33 HEFOBOTO (PMHAHCOBO CHCTOSHUE KbM Kpas Ha
rofuHata, (MHAHCOBOTO My MPEACTAaBAHE W MAPHYHUTE MY MOTOLUW. PHKOBOACTBOTO MOTBLPXKABA, Ye €
TPUNIArano rnociea0BaTe/IHO aAeKBATHU CUETOBOJAHM MOJUTHKH MPU U3TOTBSHE Ha FOAMIIHKS (JMHAHCOB OTYET
kbM 31.12.2017 r. 1 e HaNpaBUJIO Pa3yMHH M MPEANA3NHBH MPELEHKH, NPEANOIOKEHHS H NPUOIH3UTETHH
OLEHKH. PbKOBOACTBOTO ChLIO NOTBHPYXK/ABA, HE CE € MPUABPIKANO KbM AEHCTBALLMTE CYETOBOAHH CTAHNAPTH,
KaTo ()MHAHCOBUS OTUET € U3rOTBEH Ha NMPUHLKNA HA AEHCTBAILO NPEANpPUATHE.

IV. IEPCIIEKTUBU 3A PA3BBUTHUE

C oryex anHamukata Ha Makpo M MHKPOPaBHHIUE B CTpaHaTa M CTPOMTENHHMS CEKTOP B YACTHOCT,
pbKOBOACTBOTO Ha [TbTHO Momabpxkane AJl moanara Ha 3aabaGoyeH aHann3 (GakToOpuTe, OKA3BaIUU MPAKO U
KOCBEHO BJIMSHHE BbPXY N0Ka3aTeIHTe BbB (upmMara.

PbKOBOACTBOTO HAIMA MIAHOBE MJIM HAMEPEHHS, KOMTO [a MPEeIBIKAAT CHLIECTBEHO UrPaHHYABAHE HA
Malabure Ha IeHHOCTTa B IPOrHO3MPYEMO Gbelle B MEPHOA MHHUMYM [0 €/1Ha FoJMHA Ha J[pyKecTBOTO.
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