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I'PAIVC-1 EOOJL ~
FOAMUIEH JOKJIAJ 3A JIEHHOCTTA
3A T'OJUHATA, IIPHKJIOYBAIIA HA 31 JIEKEMBPH 2017

PbkOBOACTBOTO npencTaBs roMiueH J0KN4j 3a nefHoCTTa, KakTo M [oauieH (hHHAHCOB OTYET KbM, M 3a
OAMHATA, NpAKIK0YBaa Ha 31 nexemspu 2017, uroTeen B CbOTBETCTBHE ¢ MekKIyHAPOAHHTE CTAHAAPTH 3a
¢unancoso otunrane (MCOO). npuetn o1 Esponeiickus Cbio3.

PETHCTPALIUA

~I'panyc-1* OO/ (,.[lpyxecTroro”), e pernctpupano kuM [lasapikHiLKn OKpbASH Cb, 10 dupmeno aeno
732/1995 r. Ha 14.12.2017 r. e npomexena npassata My dopma B EOOJl ¢ enHonuueH coBCTBEHHK HA

kanutana [I'panye”™ AJl. Anpec wa ynpaenenne: Crapa 3aropa, ke. Munycrpnanes, [Ttuuexnannua I pamnyc™
EHK: 822132592

IIPEIJIE HA JIEWHOCTTA

INpennmer Ha aeiinoct e npepaGoTka 1 peannzauia Ha NPOIAYKTH OT ITTHYE MeCO.
Cpenwuuar Gpoii Ha pabotemmre B [Ipykectsoto npes 2017 r. e 502 mynm (2016: 457 Iy1m).

Pesyararu 3a Texkywus nepuoi

Ilpe3 2017 r. JlpyxecTBoTO OTHHTA ONepaTiBHa nevanda & pasmep Ha 26 858 xu. e (2016: 1 262 xum. 18.) 1
HEeTHA nevanda B pasmep Ha 23 922 xu. s, (2016; weTHa nevanGa 1000 xun. a8.) Kbm 31 nekemepu 2017 r.
HpyxecTBOTO MMa HaTpyNaun newandu B pasmep Ha 36 448 xun. 1.

CTpYKTYpa HA 0CHOBHMA KAMHTA

OGuuns Spoii Ha nsnosete e 100 asna ¢ vomuuanua ctoiinoet 50 nepa BeekH.
CuBer Ha AupexTopuTe

JpyxecTROTO Ce ynpaBnasa oT Y1pasuTeneH ChEET B cbetas kuM 31,12.2017 roanna:
Jlyxa Anrenos Anrenos
HMBan Anresnos Anrenos

®HHAHCOBH MHCTPYMEHTH 1 GUBAHCOB pHCK

TomTukara Ha JIpykecTBOTO 3a ynpaBleHue Ha picKa e HACOMEHa 1A HICHTU(HLINPA H aHAIM3MPA PHCKOBETE,
Ha KOMTO [lpyKecTBOTO € M3NOKEHO, ¢ 1€/ 13 YCTAHOBABA JMMHMTH 3a noemane Ha puckose. Ha Gazata Ha
H3BBPLICHNA aHANU3 HA Te3M pHcKoBe, [lpyxecTBOTO paipaGoTea M BHEAPSBA CBOTBETHH KOHTPOIIH, Ype3 KOHTO
713 anpecHpa Te3n puckose. Tasn NONUTHKA, KAKTO M M3TPaIeHHTe KOHTPOIM 3a YNPAB/IEHHETO HA PHCKOBETE,
MONIEKAT Ha NICPHOLNYHA NPOBEPKA C 1e OTPA3ABAHE HA HACTBIW/IN W3MECHEHHS BbE BHHIIHUTE W BETPELIHUTE
YCIIOBHA, B KOWTO neiicTea [pyskecTBOTO.

Kpeauren puck

KpeIuTHHAT pHCK MPOM3THYA OCHOBHO OT B3eMAHMA OT KIMEHTH. Ekcriozanuuara KeM KpeauTeH pHCK € B
Pe3yNTAT HAa WHIWBUAYAIHWTE XAPAKTEPHCTHKM HA BCEKHM OTICNEH KITHEHT. [Tpubauzurenno okono 82% ot
MPUXONTE OT MpoaaxOn 1 Apyru Npuxoan Ha [IpyKecTBOTO ¢e Ib/nKaT Ha TbPrOBCKH CIOENKH ¢ 36 KJIMEHTa.
Ot ocTananuTe KAMEHTH HAMA TAKDB, KbM KoifTo npoxaxdnTe 1a ca vaa 10% oT obumTe 3a roIMHATA.
HpyKecTBOTO yNpapnaBa KPeAHTHHA PUCK OCHOBHO upes MocTaBiHe Ha KPeAMTHHU JIMMMTH HA BCEKM KIMEHT
TIOOTACTHO B 3ABHCHMOCT OT 00emMa Ha NponasGHTe 1 HeroBaTa KpeauTHa HCTOPHA, KAKTO M 4pe3 NOCTOAHEH
KOHTPOJT M0 OTHOLICHHE HA 3aKhCHEH TTallaH s,
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FOJMIUEH JOKJIA/ 3A IEAHOCTTA
3A FOJIMHATA, IPHK/TIOYBALLA HA 31 IEKEMBPH 2017

JIuKBHIeH PHCK

JINKBUAHUAT PHCK € PHCKBT. 4e JIpY/KECTBOTO Lue MMa TPYAHOCTH MPH M3MB/IHEHHE HA CBOMTE 3a0b/LKEHHA,
CBbp3aHM ¢ (uHaHcoBUTE nacueu. [lonxonsT Ha JlpykecTBOTO 3a ympaBneHue Ha JMKBMOHOCTTA € Ja ce
OCHTYPH., JIOKOJIKOTO € Bb3MOXKHO, H€ BUHATH LIE MMA JOCTAaTBYHO JIMKBHIHOCT, 3a J1a M3IIb/IHH 3aIb/KEHHATA
CH, KaKTO NPH HOPMAITHN, TaKa W TIPH CTPECOBH YCTTOBMA, KAKTO N Oe3 [a ce NOHecaT HeTpHEeM/IHBH 3aryOH HiH
na ce HaBpeaM Ha pemyTtauuaTa Ha JIpyaxectsoTo. 3a Tasu uen JIpy:KecTBOTO MOAABPKA KPEAWTHH JHHHH W
M3M0N3Ba KPATKOCPOYHN 326MHH CPEJICTBA OT HaHKH.

IMasapen puck

ITazapen puck e pUCKBLT NpH NPOMAHA HA MAIAPHWTE LEHW, KATO KYPC HA 4YHIECTPAaHHA BATYTA, JIMXBEHH
[POLEHTH WIH LEHW HA KAMUTATOBH HHCTPYMEHTH, A0XOABT Ha JIpyKECTBOTO WM CTOMHOCTTA HA HErOBUTE
MHBECTHLIHK 1a ObJaT 3acerHaTu. llennte Ha cTOKMTE ce HabmOJaBaT OT PLKOBONCTBOTO HA JIpyXKeCTBOTO.
IlponaxOure ce ynpasnsBar Ha MECTHO HMBO 4pe3 M3I0J3BAaHE HA KOHKYPEHTHH nasaphu uenu. OcHOBHUTE
(HhakTopH Onpenensu IPOMEHNTE B LEHUTE Ca MPOMEHHTE B LEHMTE HA KOHKYPEHTUTE, KAKTO U MPOMEHH B
ceGecTOHOCTTA HA NPOIAYKTHTE.

JeitnocTs B 06,12CTTA HA HAYHHHTE H3CTCABAHUA H PA3PAOOTKH

[lpes 2017 r. B JdpyxecTBOTO He ca M3BBPLIBAHN HAYYHH H3CTeABAHNA W paspaboTKy.

Hannyne Ha K10HOBE
Jlpy:KecTBOTO HAMA KIIOHOBE.

Hudopmauus 3a npuiodupane Ha colcTBeHH aKUMH, H3HCKBAHA 1o peaa Ha 4. 1871 or Teproeekus
3aKO0H

Hama npuaoOurn codersenn akuun npes 2016 n 2017 r.
Hndopmauna B chorsercrene ¢ 4. 247 o1 Thprosexus 3aKou

YnenoseTe Ha Ynpaepurteauns ceBeT KbM 31.12.2017 1. yyacTBar B ClICIHHTE IPVKECTRA:

L. lyka AuresioB AHreos — Ynpasuren

1.1.KaTo neorpaHnueno orrosopet cbapymunk — HE

1.2.ITpurexasa npako nan 25% oT KanuTana na:

-Exyirmn Uneecr-17 AJL (EMK 204750154), LExkynrn Musecr-2" 001 (EMK 204746138), ..['pagye-2* 00/
(EMK 123655788). .I'panye-7* OOJ1 (EMK 123654743). .Mupena* OO (EUK 123655806). ,Joan Arpo-
2005+ 004 (EMK 119642703) ..Bond™ QOJ1 (EWMK 123760892). .Mapuera” EOOQJM (EMK 123655770).
.bueep ducipubowsn™ OO/] (EMK 200090633), ..I'paave” AJL (EMK 204882907)

1 Henpako, upes I panyc” AJl:

Awme® EOOJL (EMK 119053781). .Miunenuym 2000° EQO (EWMK 119591422). . Ipaayc-98* A/l (EMK
123120361). .[Ipaaye-1" EOOJ (EHK R22132592). _Jlopa-2004* EOO/J (EWK 123658624). . I'paaye-3* AJ]
(EMK 123152751)

1 Henpako, upes .. Mapuera™ EQOO/L B, Teprosekn gom™ EOOJL (EMK 123644254)

1.5.YyacTsa B pbKOBOAHH OPraHy Ha:

~Exynti Mueeer-1" AJ1 (EMK 204750154), Exyurn Hugect-2" OOJ1 (EMK 204746138), . Kwonns™ EOO/I.
(EMK 119053781). . Munenuym 2000~ EOO/] (EMK 119591422). .I'paave-98- AJl (EMK 123120561).
WJIpanye-2* OOl (EMK 123655788). .Jpaaye-7 00 (EMK 123654743).  Ipaaye-1" EOO] (EHUK
822132592), .Mupena” OO (EMK 123655806). ..JTopa-2004" EOOJ1 (EMK 123658624). .Joax Arpo-2005*
001 (EMK 119642703). .I'panye-3= AJl (EMK 123152751). .Bond™ OO/ (EMK 123760892), .Mapuera”
EQO/I (EMK 123655770), ..bucep Onusa™ A1 (EMK 123036397).

1. Hean Anrenos Aureinos — Vapasuren

I.1.Kato neorpanuseno orrosopes cnapykiuk — ET . Ipaave-Heau Anrenos-35" (EMK 112038433)

1.2 Ipurexara npako nan 25% ot kanurana ua:

~Exynru Mupeer-1" AJ[ (EHK 204750154). _Exynra Mueeer-2" O0/1 (EMK 204746138). .I'pagyc-2* O0/]
(EMK 123655788), .,I'panyc-7" OO/ (EMK 123654743). .Mupena™ OO/ (EMK 123655806). .Jonx Arpo-
2005 OO/ (EHK 119642703). ,Bong™ OOJL (EUK 123760892). .I'paave™ A (EMK 204882907). .3aropa
Oiin™ OO/ (EMK 202473858)
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1 Henpsko, upes I paaye” AJl:

Asonue® EOOJ (EHK 119053781). Munesnym 2000 EQOJ (EMK 119591422). Wpanye-98-AJl (EMK
123120561), .I'paaye-1* EOOJI (EMK 822132592), .Jlopa-2004* EQO/1 (EUK 123658624). ..I'pamgyc-3* AJ]
(EUK 123152751)

1.3.Y'uacTea B pbKOBOAHH OpraHm Ha:

~Exyuru Huaseer-1" AJ] (EUMK 204750154). ~Exyuru Hupecr-2" OOJ] (EMK 204746138). . Hionue® EQOQ/]
(EMK 119053781), Mimennym 2000* EOO/1 (EMK 119591422), _I'paayc-98 AJ1 (EMK 123120561).
WIpamye-2* OO (EMK 123655788). ,[I'paave-7* OOJ1 (EMK 123654743), ~Ipanyve-1 EOOJ (EMK
822132592). .Mupeua™ OO/ (EMK 123655806). ..Jlopa-2004* EOO/] (EMK 123658624), .Iona Arpo-2005+
OO/ (EHK 119642703). .Boag™ OO0/ (EMK 123760892)

AHA/IH3 HA OCHOBHH NOKA3ATEIN

C nen mocTurane Ha no-BHCOKa eEKTHBHOCT M KOHTPOI BBPXY pe3ynTaTuTe Ha JIpyKecTBOTO, pBKOBOICTBOTO
CJICANW HAKOHW OCHOBHM NOKa3aTe/lH CBBP3aHu ¢ neiHoCTTAa. Tein moka3aTenu ca HACOYeHW Haii-Beye KBbM
pa3mepa Ha nmevanbara, HHBOTO Ha JbIAT U eheKTHRHOCT.

OcHoBHUTE NI0KA3ATEIH CBLP3AHH ¢ NeuanbaTa, KOMTO Jpy&ecTBOTO cJledH ca ClIeHHTe :

* bBpyren map na neuanbara (Bpyrua nevanda or aeiinocrra/llponaxtu) — [Mpe3 2017 r.
bpyruuar mapx neuanta va [lpykectsoTo ce yreanuasa na 38.6% crpamo 2016 r. (2%).

2017 2016
BpyTHa nevanta 26 858 1262
ITpuxoan ot npoaaxin 69 560 62 130
bpyren map:x na newandara 38.6% 2%

* EBITDA mapx (EBITDA/nponaxéu) - [Mpes 2017 r. EBITDA MapkbT ce yBenuyara 10 41.8%
crpamo 2016 r. (5.5%).

2017 2016
E}?:ITDA (Mewanda npean punancosn 29 056 3422
pa3xoH, daHbLK ¥ aMOPTH3ALINA)
Ipuxonu ot nponaxon 69 560 62 130
EBITDA mapx 41.8% 5.5%

OCHOBHHTE nOKa3aTeNH, KOMTO PLKOBOACTBOTO C/AGOH TO OTHOLIEHHE pasmepa Ha Awira u ¢uHaHcoBaTa
cTraduaHoCT ¢a :

*  Ornowenne HA HeTeH ABLAT (061 ALJT —APHYHN cpeacrea) kem EBITDA. Tlpes 2017 r. veTHuat
Awar npeacrasnaea 0.84 nmutn EBITDA (2016 r. - 5,06)

2017 2016
JInxBoHocen anar
Heten anar 24 401 17 311
EBITDA (ITeyan6a npeau Quuancosu 29 056 3422
PazX01H, JaHBLK U AMOPTH3ALLIHA)
Heren 1uar/EBITDA 0,84 5,06
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e OTHOWEHHE HA ABLAT KbM axTHBH (ofmo nacusn/obGmo axrTueu). Ypez TO3M nokazaren
JIpy*eCTBOTO CleH KaKBa 4acT OT aKTHBHTE ¢a (IMHAHCHPAHW C IBAT N0/ €1HA WK Apyra popma,

2017 2016
O6mo nacuen 48 969 48 440
0610 aKTUBH 103 526 62 428
ChoTHOUIeHHE ABJT KbM 0.47 0.78
AKTHBH
* EdexTusnoct
o TpousseneHa nponyKuMs KbM cpenen Gpoit Ha nepconana — INokasatenst otyuta obema Ha

NPOM3BEAEHATA TNPOJYKLMA CHPAMO CpeaHocnuchyHus Opoil Ha nepcowana. [lpes 2017 r
NpOH3BEIEHATA MPOYKLHS HA 4oBek e 77 Tona cnpamo 82 Tona npes 2016 .

0 C uen edeKTHBHO yNpaBieHHE HA 3anacute oT npoaykuus, [IpyKeCcTBOTO Cliean pasMepa Ha
TEKYLUHTE AKTHBH NOCPEICTBOM KOS(PULIHEHTA 33 OOPBLILAEMOCT HA MATEPHANHUTE 3anacu:

2017 2016
CeGecroiiHocT Ha npogaxouTe 60 347 54 322
Marepuantu 3anacu 10 764 13 659
OfpbiaemMocT Ha MATEPHAJIHHTE 5.61 3.08
3anacu

NPEABHAKNAHO PASBBHTHE HA IPY:KECTBOTO

[Tb/1HO HATORAPBAHE HA MPOW3BOICTREHN MOLIHOCTH M YBE/IMYABAHE HA NPOIYKTOBATA ramMa u obema npoaaxou
nosa Mapka “Asz am”.

OTIroBOPHOCT HA PLKOBOJICTBOTO

Cnopen GBArapckOTO 3dKOHOATENCTBO PBKOBOACTRBOTO CNEIBA Ja W3IOTBS NOKIAA 32 ACiHOCTTA, KAKTO W
(HHAHCOB OTHET 3a BeAka (PMHAHCOBA TOJIMHA, KOITO [a 1aBa BAPHA M YECTHA MpeicTasa 3a (PMHAHCOBOTO
CHCTOSIHHE HAa APYKECTBOTO KbM Kpas Ha rOJHMHATA, 33 HeroBHTEe (DMHAHCOBM pe3yNTaTH OT AeiHOCTTa H 3a
MApHIHHTE MOTOIMH, B ChOTBETCTBHE € NPUIIOKUMATA CHETOBOIHA pamKa. [lpykecTBOTO npuiara 3a Le/iuTe Ha
OTYHTAHe TO bBBLATAPCKOTO CHETOBOAHO 3AKOHOMATENCTBO MekIyHApOIHHTE CTAHIAPTH 3a (HHAHCOBO
oruynrane (MC®DO), onodpenn ot Esponeiickns Cbro3. OTroBOPHOCTTA HA PBLKOBOACTBOTO BK/IHOYBA:
paspaboTBaHe, BHEAPABAHE MW MOANbPAKAHE HA CHCTEMa 3@ BBTPELUECH KOHTPOI., CBbp3aHa ¢ M3rOTBAHETO M
NOCTOBEPHOTO MpeAcTaBaHe HA (MHAHCOBM OTHETH, KOMTO Ja HE CbABbPKAT CHLUECTBEHH HETOYHOCTH.
OTK/IOHEHHA W HECHOTBETCTBHMA, HE3aBUCHUMO AdIH Te €€ Nb/KAT Ha HM3MaMa HWIM Ha Tpellka; nonbop H
NPHJIOKEHHE HA MOIXOAALUM CHETOBOOHH TIOJNMTHKH, M H3TOTBAHE HA NMPHOMHIMTEIHHM CYETOBOIHH OLEHKH,
KOHTO €& Pa3yMHHU NPH KOHKPETHHTE 00CTOATENCTRA.

PHKOBOICTBOTO MOTBLPA/IARA, He € IEiCTBANO ChOOPAZHO CBOMTE OTFOBOPHOCTH, H Ye (DHHAHCOBHAT OTHET €
H3rOTBEH B ITBJIHO ChOTBETCTBHE ¢ MekIyHapomIHHTe CTaHAapTH 2a (IMHAHCOBO OTHHTAHE, ON0OpEHM OT
Erponeiickua Cpio3.

PLKOBOACTBOTO CBLIO TaKd MOTBBLPAKIABA. Y€ [PH W3FOTBAHE HA HACTOAINMA JOK1a4 3a JcHHOCTTA €
MpeACTAaBMIO BAPHO M YECTHO Pa3BHTHETO M PE3yNTaruTe OT HeHHOCTTAa HA NPeAnpHATHETO 33 HU3MHHAIIAA
MepHOI, KAaKTO M HErOBOTO CHCTOSHHE M OCHOBHHTE PHCKOBE, Mpel KOWTO € W3npaBeHo. PwkoBoiacTeoTto e
0100pKIIOo 3a W3aBaHe I0KNAaa 3a AeiiHocTTa W diHancorns oTueT 3a 2017 1.
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ChBUTHS CJIEJ OTUETHATA JATA

Ha 24.01.2018r. JlpyxecTBoTo moanucsa anekc kbm Jlorosop 3a kpenut-osbpapadr c .Bbanka 1% (3aem 1).
CpoKbT 3a N0/13BaHe W noracssade e npoabmken a0 30.09.2018r.

Ha 24.01.2018r. JIpyskecTBoTo moanucea aHekc kbM JloroBop 3a kpeaut ¢ banka 1% (3aem 2). CpokbT 32
non3BaHe v noracssaxe e npoabmkeH 10 30.09.2018r.

Ha 24.01.2018r. [IpyxecTBoTo moanucsa aHeke kbM JloroBop 3a kpeaut ¢ ,Bauka 1° (3aem 3). CpokeT 32
1oJ13BaHe W noracAsaHe e npoasxed 1o 30.09.2018r.

Hama apyrH cbuiecTBeHH cbOMTHA Bb3HMKHanu cnen 31 mekemspu 2017 r., ¥ KOMTO 1a W3MCKBAT
JIOITBITHHTETHH KOPEKLIHH WK OTIOBECTABAHNS BbB (PMHAHCOBHTE OT4eTH KbM 31 nekemepn 2017 1.

Ot umeTo Ha YnpaBUTeNnHHUA CLBeT:.;,-‘.'},,"'.. -
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OnoGpen 3a u3nasane Ha 16.02.2018 r.



