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INOACHUTEJIHU BEJIEXKXKN

OCHOBHH CLOMTHSA

[Mponbmxu pasmmpsiBaneTo Ha Mpexkata oT AIIC, KOMTO ca CBIIECTBEH €IIEMEHT B HOBATa
MOIICHCKA ycayra Ha komnanusrta - ,,Cnuau [loma®, kosTo npeayiara Ha KIMEHTUTE Bb3MOKHOCT
Jla M3mpamar npatku B 4 pasmepa mo 20 kr. B oducHata Mpeka Ha CHuan Ha M3KIIOYATEITHO
aTpaKkTUBHU IIeHH. B cpenaTta Ha roanHaTa Oelie CKII0UeH JOTOBOP C Bepurara Mara3uiu ,,buma® 3a
pasnonarane Ha AIIC B TexHHTe JIOKAIlMM, IpU HAJWM4YHE HA MOAXOSIM IUIomuU. ToBa 1Mo3BoiIH
3HAYMTEITHO JIa C€ YCKOPU pa3pacTBaHEeTO Ha Mpexara. Crien HarpaBeHaTa peHOBanus Ha oHCHATA
Mpexa, IPOABbIDKABA U IUIABHOTO I pa3IIupsBaHe U ONTUMH3HPAHE.

[Ipe3 mepuoga nmpoabmkaBa 1a € OKYC pa3BUTHETO Ha PETMOHAIHMA IMa3zap ¢ yciyrara Speedy
Balkans, koiiTo € u Hail-moOpe mpeAcTaBsIus ce CerMeHT npe3 Ta3u roanHa. OCHOBEH 51 3aeMaT
IIpaTKATE OT U 10 PymMBbHUA, HO Cilell YCIIEIIHOTO HAa4yaJlo Ipe3 MUHAJIATa rOAWHA, IIPATKUTE 10
I'bprius chio HapacTBaT ¢ BUCOKH TemmnoBe. Cnuau AJl mpuaoOu npapata 3a ppanuaiiz Ha DPD
Mpexara 3a Teputopusata Ha ['bpius. [JeiHocTTa e ce OChUIECTBABA YPE3 ABIIEPHOTO APYHKECTBO
I'eonoct bwarapus, upe3 peructpuanus B rp. ConyH kioH. [Ipennarar ce MexxayHapoJHU JOCTaBKU
oT u 3a EBpomna npe3 mpexxara Ha DPD, kato B pamkuTe Ha ["'bpuys AeiiHOCTTa IpOaBIKABA A Ce
OCBILIECTBSIBA Ype3 IMAPTHBOPCTBO C MECTHM KOMIAHUU. BbOpeku paHHUs eran, IeWHOCTTa
peanusupa J00pH pe3yaTaTH.

WHBecTupaHuTe 3a eproa cpeacTa ca 11 MiH. J1B. KaTo OCHOBHATa 4yacT ot TsX (5.4 MIH. J1B.) ca
HAaCOYEHW B TPAHCIOPTHH CPEICTBA, MOYTH W3IS0 B bbiarapus. 3a pa3mupsBaHeTo U
MOJICPHU3HPAHETO Ha JIOTUCTUYHATA Mpexa Oelle 3aKyneHa o00pyABaHe, MAllMHU U KOMITIOTbpHA
TexHuka 3a 4.44 mun. nB. Ilo-ronsma gact (3.67 MiH. JB.) ca HacCOYeHU KbM PymbHUS, KbAETO
U3IIBJIHEHUETO Ha OCHOBHATa JIOTMCTUYHA Mpeka MPOIBIDKM M Ipe3 HacTosmaTta roguHa. B
Bearapusi, 3HaUNTENTHO pa3MIMPEHNE HA JIOTUCTHYHATA Mpeka Oellie M3BbPIIEHO MUHAIaTa TOINHA
U [Ipe3 TeKYIIMs MepHoj NHBECTUPAHUTE CpeACTBa B bbiarapus B MaliMHu U o6opyaBaHe e 773 X.
JB.

DUHAHCOBH Pe3YJATATH

I[eBeTTe MECCIla Ha 2017 otbOensizaxa 3HAYMTCIHHU NpoOMEHHU B JOHWHAMHUKA IIPE€3 OTACIIHUTC
TpUMECCUUA — C BHCOKM PBCTOBEC Ha MPUXOJUTE IIBPBOTO IMOJIYrogu€ MW YBCIWMYCHHUEC Ha
pCHTa6I/IJ'IHOCTTa IIpE3 BTOpAaTa II0JIOBUHA HA IrOJIUHATA.

[Ipe3 oTueTHUs MEepUOJ KOMIIAHUATA MMOBUIIM BHUMAHUETO BBPXY YIPABICHUETO HA Pa3XoOJHUTe.
Ilenta e ga ce OOBBPKAT MAKCHUMAJIHO Pa3XOJUTE C MPEBO3CHUTE NPAaTKH M Ja ce MoJ00pu
pentabunHocTa. [lpeanpuern Osixa Mepku 3a mojgoOpsiBaHe Ha MPOIECUTE U IOHM)KAaBaHE Ha
pasxoaute. LleHuTe Ha HAKOM ycIyr Osxa MOBHILIEHU, IPELU3Upa ce AePUHUIIUNTE Ha YCIYTUTE U
CTaHJapTH3alUsATa Ha MPATKUTE, KOETO MO3BOJM MO-CTPUKTEH KOHTPOJ BbpPXY IpPHUIIAraHeTo Ha
IpaBuiaTa 1Mo OTHOIIEHHE Ha IIEHOOOpa3yBaHETO W MOHMXKH TPAHCHOPTHUTE PAa3XOJIU HA HIKOH
npatku. B pesyntar, 3a EBITDA napactHa Ha roguiina 6aza ¢ 14.2% Ha HekoHconuaupana u 15,7%
Ha KoHconuaupana 06aza. Cren cmagoBeTe Tpe3 MBPBOTO moiyroaue, crorHoctTta Ha EBITDA
00bpHA HEraTUBHUS TpeHA U camo 3a nocienHoro Tpumeceune EBITDA napactHa ¢ 54.7% Ha
HEKOHconuanpana u 44% Ha KoHconuaupaHa 6a3a. 3a LsiaTa roJuHa, yBeJIMYEHUETO Ha HETHATa
neyanoa e oule no-3HaunTenHo — 18.1% na Hexkonconuaupana u 19.4% Ha koHconuanpaHa nevanoa.



TemnoBeTe Ha PBCT HAa NPUXOIUTE ce 3a0aBAT Mpe3 TEKyllara roJMHAa HAa BCUYKH Na3apu U
CerMEHTH, KaTo PyMBbHHMS 3ama3Ba 1o-BHCOK PBCT CIIPSIMO MECTHHUS naszap. Ha maauBuyanna 6asa
Kypuepckure yciyru pobaesat 8.7% 3a mepuojga OT Havasoro Ha rojauHara u 7.3% Ha
KOHCONHMIMpaHa 6a3a. 3a0aBSHETO HAa PHCTOBETE CE€ JIBJDKH, KAKTO Ha YBEIMYCHUTE LIEHU (OCHOBHO
B PymbHHS), Taka ¥ Ha NPEKpaTSIBaHETO HA JOTOBOPUTE C KIMEHTH, KOMTO KOMIIAHHATA €
o0cmyBajla TIpH HE3a/I0BOJIUTEIHA PEHTAOWIHOCT. 3HAYUTEIHO OTPAaXEHHE BBPXY NPHXOJUTE
OKa3axa M CUJIHO MOHM)KEHATa MKOHOMUYECKa aKTHBHOCT MPE3 JISTHUTE MECEIH, IT0-CUIIHO OTpa3eHa
B bbirapus.

IIpe3 mocnenHuTe TpU MEcCela Ha roJAMHATa NPUXOAUTE Ha JIbluepHara kommanus 1111 PymbHus
peanm3upaTr coaja, B pe3ysTaT Ha CTapTupajaTa Ipe3 HOEMBpPU IIOIMSHA Ha OllepaTMBHATa
co(ryepHa cucrema Ha JipykecTBoTO. HoBara cuctema Oemie BbBeIeHa YCICITHO B pAMKHUTE Ha JBa
Mecela, HO Mpe3 NPeXOAHUs NEepuo]i HEOOXOAMMOCTTa KIMEHTUTE Jla Ce MHTerpupaTr OTHOBO C
orneparuBHaTa cuctema Ha J(I1JI PymbHusS mopoam mpoGieMu mpu TOAaBaHE Ha 3asBKUTE U
aBTOMaTH3alMsATa Ha IPOLIECUTE U Ch3/a/le HEYA00CTBa Ha KJIMEHTUTE, KOETO JI0Bele A0 OTIMB Ha
IIPaTKHU IIPE3 TO3U NEPUOLL.

Crnien cuitHMS pBCT B HAYaI0TO Ha roauHara, Cnuau AJl 3HaUMTENIHO OTPaHUYU CBOMTE pa3Xoau. 3a
nsnara 2017 1. pazxoauTe 3a MaTepUaid U BHHILHU YCIYTU ca ¢ MUHUMAJIHO YBEJIMYEHHE, KaTo 3a
nocyienHute Tpu Mecena Ha 2017 € mocTUrHaTo 3Ha4yuTeNHO moHmxkeHue ot 13.3% Ha pazxoauTe 3a
matepuanu (ocHoBHO B Cimau AJl) u 16.4% Ha pazxoaute 3a BpHIIHU yeiyrd (B AT PymbHus).
OTpaHMYEHUTE Ollepalys B Kpasi Ha roANHAaTa.

MsnpesapBany ppcT MMa B pa3xonure 3a 3amyiaTd. KOHIOHKTypaTa Ha Masapa Ha Tpyaa, ce
XapakTepusupa ChC CHAJallo MpeajaraHe Ha paboTHa cuila U HATHCK 3a yBEIUYEHHE Ha
Bb3HarpaxacHusTa. [IpeanpueTuTe oNnTUMU3AIMEN TOBE0XA 10 OrPAaHNUYaBaHE HA TPAHCIIOPTHUTE
pa3xoau, KaKTO 1 Ha MUHUMAJIHO U3MEHEHHE Ha Pa3XOAMTE [0 OCHOBHUTE Nepa MpU HAPACTBALLU
npuxoau. Cien MHTEH3WBHUTE WHBeCTUIIMH TIpe3 2016 r. HUBOTO Ha HATOBapBaHE HA AKTUBHUTE CE
no100psiBa, KaKTo M OTMaIaHeTO Ha HAKOU TEKYIIH Pa3X0/1, CBbP3aHU C HAPABEHUTE WHBECTUIIUN
CBHILIO BOJAT /10 O00psiBaHE HA (PUHAHCOBUTE PE3yNITATH.

B Pymanus nogoOpsiBaHeTO Ha Map>KOBETE B MO-TOJIIMA CTETEH CE IBJDKY Ha MOBUIICHUTE IIEHH Ha
ycnyrure. J{I1/] PyMbHHS npoabikaBa MHTEH3UBHOTO CH Pa3BUTHE U BUCOKO HUBO HA MHBECTHUILINH,
YHETO HATOBapBaHE TENMbpBAa OYAaKBaMe Ja JIOBeAe A0 MojaoOpeHa peHTaOmiHOCT. Pasxomgwure,
CBBP3aHU C Pa3IIUPSIBAHETO HA JIEWHOCTTA — 32 HAEMHU, KOMYHAJIHU YCIIYT'H, MAPKETHUHT, 00yYeHUE
Ha TepcoHana OenexaT 3HAUMTENEH pPBCT Ha TroAuinmHa Oa3a. ChleBpeMeHHO, BbBEICHATa
1oI00peHa JIOTUCTUYHA CXeMa M IIhJIHATA PEOPTaHM3aIlNsI HAa TPAHCIIOPTA BOJIU JI0 HAMAJICHHE Ha
pa3xoAMTe 3a MOAU3IIBIHUTENN. 3a MOCIEAHOTO MPUHOC UMAT U OIPAaHUYEHUTE ONlepalus B Kpas Ha
rognuHaTa

Cmpykmypa Ha npuxooume, HeKOHCOIUOUDAHU

B xnJ. aB. H3meHnenune

BobTpenien ma3ap 88 737
% om oOuwume npuxoou 82.8% 82.9%

BbHIIEeH na3zap 12 977 14 038 8.2%
% om oouwume npuxoou 13.2% 13.1%

JApyru 3988 4294 7.7%
% om obuwume npuxoou 4.0% 4.0%

Bpoii npeBo3enn npaTku 16 245 17 710 9.0%

OO6mmo mpuxoau 98 564 107 069 8.6%




Cmpykmypa na npuxodume, KOHCOJZU()MDCIHM

B xuu1. aB. 2016 2017 H3menenne
Borpemen nazap 81 599 88 737 8.7%
% om obuwume npuxoou 55.1% 55.9%
BbHien nmazap 59 381 62 577 5.4%
% om obuume npuxoou 40.1% 39.4%
Adpyru 6 983 7332 5.0%
% om oOwume npuxoou 4.7% 4.6%

Bpoii npeBo3enn npaTku 25 104 26 429 5.3%
O61m0 npuxoau 147 963 158 646 7.2%
Cmpwcmypa HA pa?xodume, H€KOHCOJZM()MDCZHM

B xua. aB. 2016 2017 H3menenne
Pa3xoau 3a MmaTepuaau 6108 5763 -5.6%
Pa3xoau 3a BLHIIHH YCJIYTH 52 846 55 458 4.9%
Pa3xonu 3a mepcoHasa 22 102 25125 13.7%
Jpyru onepaTuBHH Pa3xoau 1473 2415 64.0%
Pa3xonu 3a amopTH3anuu 7171 8012 11.7%
EBITDA 16 035 18 308 14.2%
Herna neyan6a 3a nepuosga 7720 9114 18.1%

Cmpykmypa Ha pazxooume, KOHCOIUOUPAHU

B xu1. aB.

Pa3xoau 3a marepuayin
Pa3xonu 3a BLHITHH YCJIYTH

Pa3xoam 3a nmepcoHaJsia

JApyru onepaTuBHU pa3xoau

Pa3xoau 3a amopTH3anumn

EBITDA

H3meHeHnue

17 895

20713

15.7%

Herna neyaJida 3a nepuoaa

6 692

7989

19.4%




OCHOBHMUTE PUCKOBE, IIPEJIl KOUTO E U3IIPABEHO JAPY>KECTBOTO.

»CIIMIAN” AJl ce cTpemu aa Mojrbpa HUCHK PUCKOB MPO(IIT Upe3 MoIbpKaHETO Ha HUCKU
HUBa Ha (PUHAHCOB W OICPATHBEH JICBBPUK, BHCOKO HHMBO Ha OMNEpaTUBHA €(PEKTUBHOCT,
BBBEX/IAHETO Ha CTPUKTHU MpaBHJIa U MPOLEIYpPH MPHU YIPABIEHUETO HA JEHHOCTTa U CTPOT
KOHTPOJI 32 TAXHOTO ClIa3BaHe, TuBEepcH(UIMpaHe Ha KIIMEHTCKATa 0a3a v Ha JTOCTABYHIIUTE.

Maxkpouxonomuuecku puck

»CIINJIN” AJl oniepupa Ha TEpUTOPHUATA HA IsUTaTa CTPaHA U 0OCTY)KBAa KOMITAHUU OT Pa3IuIHU
CEKTOpU Ha MKOHOMHKaTa. ChOTBETHO, IEHHOCTTA Ha KOMIAHUATA CHUJIHO 3aBUCH OT LISJIOCTHUS
pPBCT Ha HMKOHOMMKAaTa M OOIIOTO CBHCTOSHME Ha Ou3Hec cpenara. bpaemo cBuBaHe Ha
MKOHOMHMKATa U MOTpebiieHneTo OM 0Kazajo HAaTUCK BbPXY Map)KOBEeTe Ha reyainda, a CUIIHO U
MPOIBIDKUTEITHO 3a0aBsHe HAa OM3HEC aKTUBHOCTTA MOXE Jla JIOBEIE M O HEraTUBEH TPEHH B
npuxoaute. JIpyXecTBOTO ce CTpeMH Ja MUHUMHU3HUPA TO3U PUCK KaTo MOJAIbpKa BUCOKH HUBA Ha
(mHAHCOBAa aBTOHOMHOCT M HEMPEKHCHATO MHBECTHPA B MOBHINABAaHE HA €(PEKTUBHOCTTA, KOCTO
My MO3BOJIsIBA J1a pa0OTH MPH PEHTAOUITHOCT 3HAYUTEIHO MO-BUCOKA OT Ta3H Ha KOHKYPEHTHUTE.

Peaynamopen puck

PerynatopHusT puck € CBbp3aH C MPHEMAaHETO HA HOPMATHBHMU MPOMEHH, KOUTO MOraT jJa ca
CB"I:p?;aHI/I C HOOIIBJIHUTCIHHN pa3x0m/1 NJIIN OFpaHI/I‘-IeHI/Iﬂ B [lef/'IHOCTTa Ha KOMIIaHHuATA. KoM
MOMEHTa, HE C€ OYaKBa BHBEXKJIAHETO HA M3UCKBAaHUsS, KOUTO Ja YTEKHSIBAT WU J1a U3UCKBAT
JIOIIBJIHUTEIHHA Pa3Xx0/iv 3a JCHHOCTTA.

Jluxsen puck

Bcewnuku nmuxsenu 3amabipkenus Ha ,,Cnuan” AJl ca ¢ mimaBam auxseH npoueHt, EURIBOR u
CODUBOP. CproTBETHO, 001110 MOKaYBaHE HA JINXBEHUTE PaBHUIIA O UMAJIO OTPHUIIATENICH €heKT
3a kommnaHusATa. CHUIHO EKCMaH3WOHWUCTUYHATA MMapUYyHA MOJUTHUKA HAa BOJCIIMTE LEHTPATHHU
0aHKU JI0BeJI0Xa JI0 MOHUKaBaHEe Ha OCHOBHUTE JINXBEHU MPOIICHTHU U BEPOSTHO TE€3H HUBA IIIE Ce
3aIbpXKaT, TOPAIU KOETO B CPETHOCPOUEH IIJIaH € MAJIIKO BEPOSITHO J]a UMa 3HAYUTEITHO HETaTHBHO
U3MCHCHHUE.

Kpeoumen puck

biuzo 80% ot npuxoauTe ce reHepupaT OT KJIMEHTH 10 JOTOBOP, CbOTBETHO yCyraTa ce 3arJala
HE IIPU U3BBPILIBAHETO i, a Ha MeceyHa 0a3a. [Ipu BromaBaHneTo Ha MKOHOMUYECKaTa CUTyalus,
pa3sMepBT Ha IPOCPOUECHHUTE B3EMAHUSA MOXKE Ja CE€ YBEIMYM 3HAYUTENHO. J[pyKeCTBOTO €
BHEJIPWIO JETAWJIHA M CTpPOra CHCTeMa 3a CIEJeHE Ha JBbJDKUMHUTE CyMH U CpPOKOBETE 3a
[oracsiBAHETO MM M Tpoleaypa 3a JeiicTBUe NpM Haiauuue Ha 3abaBeHo miamaHe. Cbe
cTabuinu3upaHe Ha HMKOHOMHUYECKaTa CHUTyalus, Ipe3 IOCIEAHUTE TOJMHU IPOBHU3MMTE 3a
IIPOCPOUYCHH B3E€MaHUs 3HAUUTEIIHO HaMallsixa, KaTo JAPY>KECTBOTO YCIIsiBa Jja chOepe 3HauYuTeTHa
yacT OT B3€MaHHATa, KOMTO Beue ca MpoBU3MpaHu. B pesynrar Ha ToBa oOmiara cyma Ha
HAYHUCIICHUTE IPOBU3HUH CE IIOHMKABA IIPE3 MOCIECIHUTE T'OAUHH.

[TapuuHuTe CpelncTBa ce ChbXpaHABAaT C oOrjel Hal-HUCBHK pHUcK. OOciyxBamure OaHKU Ha
JIPYKECTBOTO €A C Ha-BUCOKUS PEUTHHT B CTpaHaTa.

Q€H06‘u PUCK

LIeHOBUSAT PHCK € CBBP3aH ¢ 00II0TO HUBO HA MH(JIAIMATA B CTPAaHATA U HUBOTO HAa KOHKYPEHIIHSL.
Cnen 2009 r. undnanusaTa B cTpaHaTa € Ha HUCKU HUBA, KaTo npe3 2014 r. focTurHa oTpuiaTesHu
HuBa. ToBa B KOMOMHAIIMS ¢ BUCOKATa KOHKYPEHIIMS OKa3Ba HATHCK BbPXY IIEHUTE Ha YCIIyTUTE.
Upes nHBeCTHIIMH B €EKTUBHOCT U Moa00psABaHe Ha npouecute, Cninau A/l moaabpka cBosita
KOHKYPEHTOCIIOCOOHOCT M ¥ J1aBa BB3MOXKHOCT J1a MOJIbpXka BHCOKA PEHTAOMIHOCT BBIIPEKU
LIEHOBMS HATUCK.



Banymen puck

BanyTHuTE €KCIO3UIMKN Ha IPYKECTBOTO Bb3HUKBAT BB BPB3Ka C U3BBPILIBAHUTE IOCTABKHU OT U
3a 4y)KOMHA, YMUTO JsT B OOIIMTE MPUXOAM KbM MOMEHTa € HHUCBK. Ilo-roisimara gact ot
BaJyTHUTE OMNEPAllMU C€ M3BBHPILBAT B €BPO, MOPaaUd KOETO OOLIUAT eeKT OT MpomsHaTa Ha
BAIYTHUTE KypPCOBE € MPEHEOPESIKUMO MalIbK. YBEIHMUECHHETO B MEKIYHAPOJHUTE JOCTaBKU €
€IMH OT OCHOBHUTE U3TOYHUIM Ha PHCT B OBACIIOTO Pa3BUTHE HA IPYKECTBOTO, KOETO CE OYaKBa
Jla TOBEJE U J0 YBEIWYEHUE HA BAIYTHATA €KCIIO3UIMA B ABJITOCPOYEH IUIaH, KAaTO MpPe3 Tas3H
roJlMHa UMa TPaH3aKI1H B €BPO, JIeBa U pyMbHCKH Jien. [Ipu 3ana3Bane Ha ¢pukcupaHus Kypc Ha
JIeBa KbM €BPOTO, HE MPEABHKIAME U3MEHEHHMETO HA BAJyTHHUTE KypPCOBE Ja MMa 3HAYUTEIHO
BIIUSTHUE BbPXY (DMHAHCOBHSI PE3yJITaT HA KOMIIAHUATA B cpelHOCpoUeH I1aH. C npuaoOuBaHeTo
Ha I/ Pymbuus CA ce yBenuumxa TpaH3aKIMHUTE B JIEM U CHOTBETHO EKCIO3UILIMATA KbM
BajyTeH puck. OnepanuuTe B JIeH 3aeMaT MaTbK JsUT B OOIIMTE MPUXOAH U HE OKa3BaT 3HAYUTEIIHU
BIIMSIHAE BBbpXY KpaiiHus pe3ynrar. [Ipomsna BsB kypca BGN/RON oka3Ba 3HAYMTEIHO BIUSHHUE
npu koHconuaanuara Ha JIIJ[ Pymbsuus CA, Thil kato npuxoaute dopmupar okoio 30% ot
KOHCOJIMAMPAHNATE MTPUXOIU.

Jluxsuoen puck

JIMKBUJTHUAT PUCK € PUCKBT APYKECTBOTO Ja HE yCIee J1a MOCPela TEKYIIUTE CU 3aAbIKEHHUSL.
Cruau AJl nma 3HaYUTETHU TEKYILH 3aIbJDKEHHUS CBBP3aHHU C IJIalllaHe [0 JU3UHIOBHU JI0TOBOPH
U KbM JIOCTaBUHUIIH.

HpI/I YIIPABJICHUCTO Ha CBOSATA JIMKBUAHOCT, APY’KCCTBOTO INIaHHUPA AOTOBAPAHCETO HA IUIAlAHUATA
B CBOTBCTCTBUEC C OUAKBAHUTC 6’BZ[€HII/I MMapyu4yHU IIOTOLH. B AOM'BJIHCHUEC, CC MMOAABPKAT IIapUIHN
PE3CpBU, KOUTO [a ITOCIIY7KAT KAaTO 6y(1)ep IIpHU CBECHTYAJIHO He6HaFOHpI/IHTHO Pa3BUTHC HaA I1a3apHaTa
CUTyalus U CbOTBETHO BPEMCHHO CBMBAHC HA MAPHUYHUTC IMTOCTBIIJICHUS. I[O MOMCHTA, KOMITaHHUATA
TeHCpUpa CHUJICH IMO3WTUBCH IAPUYCH IIOTOK, KOCTO II03BOJIABA 663HpO6J'ICMHO ImocpeuraHe Ha
Nagc)KupamuTe IIallaiuAa 1 NOAAbPKAaHCTO HAa COJIMAHN JTUKBHUIHU IMOKA3aTCIIN.



HEKOHCOJIMIUPAHU ®PUHAHCOBU JAHHU

CITAIA AL

KbM 31.12.2017



CITAJIA AT

HEKOHCOJIMAUPAH OTUYET 3A PUHAHCOBOTO CbCTOSIHUE

kbM 30 cenremBpu 2017 T.

AKTUBHA

Herexkymmu akTuBun

Marmmnm, 060py/IBaHe ¥ TPAHCIIOPTHH CPEACTBA
HematepuanHu akTuBH

WHBecTHINY B ABINEPHH NPEATIPUATHS
[IpenocraBeHn 3aeMH Ha CBBP3aHHM JIUIIA
OTcpoueHr NaHbYHU AKTUBH

Texkymn akTUBH

Marepuannu 3anacu

TBproBcku B3eMaHuUs

B3emanus ot cBBp3aHu IULA

Hpyru B3eMaHus U NpeariaTeHu pa3xoau
ITapuynu cpencTBa U NApUYHU EKBUBAICHTU

ObBIIIO AKTUBH

Ilpunoscenusn

~N o~ w

~

31.12.2017 31.12.2016
BGN’000 BGN’000
25,996 26,987
2,228 2,406
26,447 26,447
9,001 7,341

199 199
63,871 63,380
282 446
12,683 10,810
1,118 1,000
2,325 1,694
8,165 6,011
24,573 19,961
88,444 83,341




COBCTBEH KAIIUTAJI 1 ITACUBH
Co0cTBEH KanmuTAa

AKIMOHEpEH KanuTai 9.1 5,378 5,336
IIpemuen peseps 9.3 19,565 19,565
3aKOHOBH pe3epBU 9.2 538 534
Hepasnpenenena mewanbda 24,575 21,482
50,056 46,917
Hertexymu nacuBu
3aabpIHKeHUS 10 (PHHAHCOB JIM3HHT 10 7,558 8,759
Jparocpodnn GaHKOBU 3aeMH 11 5,921 6,985
[IpaBurencTBeHn GuHAHCHPAHUS 460 671
JIBArocpouHH 3a1b/DKCHUS] KbM MIEPCOHAIA 32
MIEHCUOHHUPaHe 56 56
13,995 16,471
Texkymn nacuBu
3abpIHKeHNUS 110 (PHHAHCOB JIH3HHT 10 5,542 5,633
KpaTkocpodHa 9acT Ha IBITOCPOYHN OAHKOBH 3a€MHU 11 3,012 1,898
TBProBCKHU 3aIBIKCHHUS 12 3,237 3,385
3aabKeHusT KbM IepcoHalia U 3a COIUATHO
OCHUT'YpsIBaHE 12 3,364 2,890
3ab/DKCHUS] KbM CBBP3aHH JINIA 12 1,392 1,833
3aabIDKEHN 3a JaHbIHA 12 1,564 1,094
[TpaBurencTBenu GuHAHCHPaHUS 508 302
Jpyru TeKyImu 3aIbDKCHAS 12 5,574 2,918
24,193 19,953
OBI1I0 COBCTBEH KAIIMTAJI 1 TIACUBH 88,444 83,341

Tpunooscenume nosicnumennu benexcku om 1 0o 24 ca nepazoenna yacm om unHarncosume omuemu.

W3nbiHATENEH THPEKTOD: I'maBeH cueroBoUTEN:
Banepu Mektymunsia Credxa JleBupxoBa



CIIVIH AJ

HEKOHCOJIMIUPAH OTYET 3A BCEOBXBATHHUSA JOXOJ

kbM 31 nekemBpu 2017 r.

IIpuxonu

Jpyru noxomu/(3ary6m) oT AeHHOCTTA, HETHO

Pazxonu 3a Marepuanu 1 KOHCyMaTUBU
Pa3xonu 3a BRHIIHM yCIIyTH

Pa3xonu 3a nepconana

Pa3xonu 3a amoprtuzanus

Hpyru onepaTuBHU pa3xoau

Ileyan6a oT oneparuBHA JeHHOCT

OHUHAHCOBU PUXOIH
DUHAHCOBU Pa3Xoau
DuHAHCOBYU NPUX0AH/(Pa3xoaun), HETHO

Ileyan6a npeau naHbUM

Pasxon 3a maHbK BBpXY Iedanbara

HeTHa nevan6a 3a roaguHara

Jlpyru KOMIIOHEHTH HA BCeOOXBATHHUS
AOXO0M:

Komnonenmu, koumo nama oa o6voam
pexnacuguyupanu 6 neuanbama unu
3azybama

HOCJ’ICI[B&H.[I/I OIICHKH Ha IICHCUOHHU ITIJIAaHOBE C

neduHMpann 1oxoan
JlaHbK BBPXY JOXOJUTE, CBBP3aH C

KOMIIOHEHTHUTE Ha JIpyTHus BCEOOXBAaTEeH JOXO,

KOHUTO HAMA J1a OBaT peKiIacuGuIpaHu

Komnonenmu, koumo mozam oa 6voam
pexnacuguyupanu é nevandama unu
3azybama

Jpyr BceoGXBATEH J0X0/ 32 FOMHATA, HETHO

OT JAHBIMU

OO01110 BceoOXBaTEeH J0XO0/ 32 TOAMHATA

Herna neyayida Ha aknus
BGN

Hpunoscenun

13
14
15
16
17
3,4
18

19
20

21

14

22

31.12.2017 31.12.2016
BGN’000 BGN’000
102,775 94,576
4,294 3,088
(5,763) (6,108)
(55,458) (52,846)
(25,125) (22,102)
(8,012) (7,171)
(2,415) (1,473)
10,296 8,864
546 518
(681) (800)
(135) (282)
10,161 8,582
(1,034) (849)
9,127 7,733
(13) (13)
(13) (13)
(13) (13)
9,114 7,720
1.69 1.45



CITAJIA AT

HEKOHCOJINIUPAH OTYET 3A TAPUYHUSA ITOTOK
kbM 31 nekemBpu 2017 .

IIpunoxenus 31.12.2017 31.12.2016
BGN’000 BGN’000
IMapu4HM NOTOIH OT ONEPATUBHA AEHHOCT
IMocThIUIEHUS OT KIUEHTH 127,553 129,048
ITnamanns KbM JOCTaBUUIH (80,702) (74,584)
IInamanns Ha IEpCOHANa M 33 COLMAIHO OCUTYPSBaHE (22,587) (21,526)
[Tnarenun 3a nanbpnu (6€3 TaHBIM BHPXY MHedandaTa) (10,003) (7,366)
[Tnarenu 3a naHbIM BHPXY MedyandaTta (784) (850)
Jpyru (miamaHus )/ mocThIICHUS, HETHO 4,205 (6,600)
Hemmnu napuunu nomoyu om onepamuena 0eiiHocm 17,682 18,122
IHapyynu NOTOUM OT MHBECTHULHMOHHA IeHHOCT
[Tnamasus 3a TOKyIKa Ha MAITMHU U 000pyIBaHe (2,016) (6,909)
[MocThmenus ot mpoaakda Ha MaIIUHA U 000pyABaHE 151 547
[IpenocraBeH: 3aeMH Ha CBBP3aHH JHIA (2,382) (2,739)
IlosrydyeHu AMBUIEHTH OT ABLICPHU APYKECTBA 34 254
Jpyru nocrsrieHus 42 -
Hemnu napuunu nomoyu uznon3eanu 6
UHGECIMUYUOHHA OelIHOCH
(4,171) (8,847)
IHapuynu norouu or GUHAHCOBA JEHHOCT
[namasus Mo GUHAHCOB JTU3UHT (5,826) (5,110)
[ocThIICHHS OT ABITOCPOUYHN OAHKOBH 3aeMHU 3,998 4,381
W3nnamane Ha IbJITOCPOYHU OAHKOBH 3a€MHU (2,856) (1,578)
[TnaTeHy TMXBU ¥ TAKCH 110 OAHKOBU 3aEMU (560) (404)
U3riaTeHu qTUBHICHTH (6,018) (6,019)
Hemnu napuunu nomoyu uznonzeanu 6v6 punancosa
oeiinocm (11,262) (8,730)
HerHo yBeqmyeHne Ha NapUYHUTE CPEACTBA U
MAPUYHATE eKBUBAJIEHTH 2,249 545
Herten edexT oT mpoMsiHa Ha BaTlyTHU KYpPCOBE (95) (166)
ITapuuny cpeacTBa ¥ MapUYHU €KBUBAJIEHTH Ha 1
STHyapu 6,011 5,632
ITapuyHM cpeAcTBa U MAPUYHM eKBMBAJeHTH Ha 31
NeKeMBPH 9 8,165 6,011

Tpunoswcenume noscnumennu 6enexcku om 1 0o 24 ca nepazdenna yacm om unarcogume omuemu.

W3nbiHATENEH THPEKTOD: I'maBeH cueroBoUTEN:
Banepu Mekrymnuuss Credxa JleBumxona



CIIVIH AJ

HEKOHCOJIMIUPAH OTYET 3A COBCTBEHMUS KAIINTAJI

kbM 31 nekemBpu 2017 .

OcnoBe  Ilpemue  3akoHoB Hepa3snpenenen O06u10
H H " a neyanda codcTBeH
KaUTAI pe3epB pe3epBU KAATAI
Ilpuno
JHcenu BGN'00 BGN'00 BGN'00 BGN'000
A 0 0 0 BGN'000
Canpno na 1 snyapu 2016 roquna 5,336 19,565 534 19,791 45,226
Ilpomenu 6 coocmeenusa kanuman 3a 2016
200una
Pasnpenenenue Ha nmevanodaTta 3a: - - - (6,029) (6,029)
% - - -
ousudenmu (6,029) (6,029)
OO0 BceoOXBaTeH J0XO 32 TOANHATA, B T.4.: - - - 7.720 7.720
. - - R
HemHa neuanba 3a 200uHama 7.733 7.733
* Opyeu KOMNOHEHMU HA 6Ce00X8AMHUL ) ) )
00X00, HEMHO OM OAHBYU (13) (13)
Cauno Ha 31 nexemBpu 2016 roquna 19 5,336 10,565 534 21482 46,917
Ilpomenu 6 coocmeenusn kanuman 3a 2017
200una
Pasnpenesnenne Ha neyanbara 3a: - - - (6,030) (6,030)
% - - -
oueudenmu (6,030) (6,030)
OO0111 BceoOXBaTeH JI0X0/ 32 TOINHATA, B T.4.: 42 - 4 9,125 9171
. - - -
HemHa neyanba 3a 200uHama 9,114 9,114
% -
Opyau usmMeHeHusl 42 4 11 57
Canno Ha 31 nexemBpu 2017 roquna 19 5,378 10,565 538 24575 50 056

Ipunooicenume nosicnumennu denedxcku om 1 0o 24 ca nepasoenna wacm om purarcogume omuemu.

W3nbiHATENEH TUPEKTOD:
Banepu Mektynmuusia

I'naBe” cueToBOIUTEN:

Credxa JleBumxoBa



3. UMOTHU, MAIIMHU U CBOPBKEHU S

NmoTHTe, MalIHAUTE M CHOPHKEHUATA HA IPYKECTBOTO BKIIOYBAT MAIIMHU, 000pyABaHE, TPAHCIOPTHH
CpeJIICTBA M IPYTH aKTWBH, OajaHCcoOBaTa CTOMHOCT Ha KOMTO 3a MPEACTaBEHUTE MEPHOIN MOXE 1a Oblae
aHaJIu3MpaHa KakTo Cle/Ba:

Cronancku IlogoGpenus
Mamunan u  Tpancnoprun Komniorbpha 100p

HHBEHTAPp H  HA HAeTH O01mo
ChOPBIKEHHS cpeacrBa TeXHHKA
Ap.aKTHBH AKTHBH
BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000
31 nexemBpu 2016 roquna
baxancosa croiinoct B 463 15,086 1,791 1771 2,175 21,286
HAYaJI0TO HA NepHo/Ia
TIpunodurn 2,418 5,674 861 3,564 512 13,029
Ormnucanu -50 -2,580 - - - -2,630
Pazxonu 3a amopTH3anus -281 -4,814 -634 -385 -671 -6,785
OTnucana aMoOpTH3ALHS 50 2,033 - - 4 2087
baxancosa croiinoct B 2,600 15,399 2,018 4,950 2,020 26,987
Kpasi Ha MepHoaa
31 nexemBpu 2016 roquna
OT4YeTHA CTOIHOCT 4,342 31,806 7,000 6,121 4,248 53,517
Hatpynana amopTusanus -1,742 -16,407 -4,982 -1,171 -2,228 -26,530
BajancoBa CTOHHOCT 2,600 15,399 2,018 4,950 2,020 26,987
31 nexemBpu 2017 roquna
banancosa croinoct 5 2,600 15,399 2,018 4,950 2,020 26,987
HAYaJI0TO HA NepHoaa
Tpupoburn 372 5,198 401 603 383 6,957
Ormnucanu -1,546 -369 -11 -1,926
Pasxonu 3a amopTH3anus -415 -5,253 -711 -514 -557 -7,450
Ornrcana aMOpTH3AIHS 1,423 5 1428
banancosa cToiiHocT B kpast Ha 2,557 15,221 1,708 4,675 1,835 25,996
nepuoja
31 nexemBpu 2017 roquna
OT4YeTHa CTOMHOCT 4571 34,575 7,401 6,355 4,620 58,548
Harpynana amoprusanus -2,157 -19,126 -5,693 -1,690 -2,785 -32,552

BasancoBa croifHOCT 2,414 15,449 1,708 4,665 1,835 25,996




31 nexemBpu 2016 r.

BanancoBa cTOMHOCT B HAYaI0TO Ha
roguHara

IIpunobutn

Ortnucanu

Pazxonu 3a amopTuzanus
Ortmrcana aMOpTH3AITUS
BajiancoBa cTOHHOCT B Kpasi Ha
roAMHAaTAa

31 nexemBpu 2016 r.

OtyeTHa CTOMHOCT

Harpymana amopTu3arust

banancoBa cToliHOCT

31 nexemBpu 2017 r.

BanancoBa cTOMHOCT B HAYaI0TO HA
roauHara

[Tpunobutn

Otnucanu

Paszxonu 3a amopTH3anus
Ortmnucana aMopTH3AITUS
BasiancoBa cTOHHOCT B Kpasi Ha
roguHaTa

31 nexemBpu 2017 r.

OT4eTHA CTOMHOCT

Harpynana amopTu3arust

BanaHcoBa cTOHHOCT

IIporpamuu

AKTHBH B

npoiec Ha Oo6m10
npoayiTH npuoonBaHe
BGN’000 BGN’000 BGN’000
2,277 59 2,336
275 433 708
-109 -143 -252
-386 - -386
2,057 349 2,406
5,430 349 5,779
-3,373 0 -3,373
2,057 349 2,406
2057 349 2,406
12 373 385
0
-563 -563
0
1,506 722 2,228
5,442 722 6,164
-3,936 0 -3,936
1,506 722 2,228




5. AHBECTUIIMHU B ABIIEPHU NPEANIPUATHUA

KoM 31 nekemBpu 2017T. MHBECTULIMUTE HA APYKECTBOTO B ABIICPHU MPEANPHUATHS Ca KaKTO CIE/IBa:

31.12.2017 % Ha 31.12.2016 % Ha
BGN’000 cob6ctBenoct BGN’000  coOCTBEHOCT
Cmuou EOOJ1 982 100% 982 100%
I'eonoct brirapus EOO/] 8,165 100% 8,165 100%
JITJ] Pymbaus AJl 17,300 100% 17,300 100%
Oouro 26,447 26,447
6. MATEPHUAJIHU 3AITIACH
KoM 31 nekemBpu 2017r. B CTOMHOCTTa HA MATEPUATIHUTE 3alacy Ca BKIKOYECHHU:
31.12.2017 31.12.2016
BGN’000 BGN’000
Marepuanu 140 287
TopuBo 142 159
Oo6mo 282 446
7. TBPITOBCKHU U IPYI'U B3EMAHMUSA
31.12.2017 31.12.2016
BGN’000 BGN’000
B3emanust OT KJIIMEHTH U JOCTABYHUIY - OPyTHA CTOHHOCT 11,928 10,639
Munyc o0e3ieHka (1,076) (922)
B3eMmaHus OT KJIMEHTH U JOCTABUUIM - HETHA CTOMHOCT 10,852 9,761
[IpenocraBeHn aBaHCH HA JJOCTABUUIIN 1,831 1,049
Bsemanwus ot cBpp3anu nuia /6en. 23/ 1,118 1,000
JlaHBIM 33 BE3CTAHOBSIBAHE - 69
Hpyru B3emaHus 2,325 1,048
(013911(1] 16,126 13,504
KbMm 31.12.2017 r. e HaunciieHa 00e31[eHKa Ha B3€MaHUs OT KJIMEHTH KaKTO CIIEIBA:
31.12.2017 31.12.2016
BGN’000 BGN’000
B mavanoro Ha roguHarta 922 820
Hauuciena o0e3renka 154 105
Bo3cranosena o0e3neHka - -
B kpast Ha roguHaTa 1,076 922
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8. HAPUYHU CPEJCTBA U IAPUYHU EKBUBAJIEHTH

HapHTe U MMAapUIHUTE CKBUBAJICHTHU BKJIHOYBAT CJICAHUTE CIICMCHTH!

31.12.2017 31.12.2016
BGN’000 BGN’000
[Mapuunu cpencrsa B Opoid 358 236
- B JIeBa 358 236
[Mapuynu cpeacTBa B 0aHKOBU CMETKH 2,554 3,125
- B JIEBa 2,530 2,863
-B pYMBHCKH JIeH 24 262
-TIApUYeH €KBUBAJICHT 45
[Tapu Ha BT 5,208 2,650
O61mo 8,165 6,011

9. COBCTBEH KAIINTAJI
9.1 AKIITMOHEPEH KAIINTAJI

KbMm 31.12.2017 r. perucTpupaHusT KauTaj Ha JPY>KECTBOTO c€ ChCTOH 0T 5,335,919 Ha O6poit OukHOBEHU
aKIMM ¢ HOMHHAJTHA CTOMHOCT B pa3Mep Ha | JB. 3a akuus. Bcuuku akiuu ca ¢ mpaBo Ha MojydyaBaHe Ha
JMBUICHT ¥ JIMKBUJIAIIMOHEH JISUT M TIPEJICTABIISABAT equH riac oT OOmOTO chOpaHne Ha aKIMOHEPUTE Ha
JPYKECTBOTO.

2017 2016
Bpoii akuun Bpoii akuun
bpoii u3naaeHu 1 HAITBJIHO TUIATEHN aKLHH:
B Hayasoro Ha roguHara 5,377,619 5,335,919
Bpoii u3nanenu u HaIBJIHO TUIATEHU aKUN -
OO0 Opoit akumu, oropusupanu Ha 31 nexemspu 2017 5,377,619 5,335,919

CIHCBHKBT HA OCHOBHUTE AKIMUOHEPH HaA JPYKECTBOTO € MPEACTABCH KAKTO CJICABA:

31.12.2017 r. 31.12.2016 1.
Bpoii akuun % Bpoii aknuu %
Counu ['pyn AJ] 3,502,367 65.60% 3,544,367 66.42%
GeoPost SA, France 1,333,979 25.00% 1,333,979 25.00%
Apyru pu3HuecKy 1 FOPHIIECKH 543,273 9.40% 457,573 8.58%

JIULAa

O6mo 5,377,619 100.00% 5,335,919 100.00%
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9.2 3AKOHOBU PE3EPBU

31.12.2017 31.12.2016

BGN’000 BGN’000
3aKOHOBHU pe3epBU 538 534
O6mo 538 534

3aKOHOBHUTE pPe3epBH ca 00pa3yBaHU B pe3yaTar oT 3aaemnsHero Ha 10% oT ocraTbyHaTa nedanda ChriiacHO
M3UCKBaHHUATAa Ha Thproeckusi 3akoH M pemeHne Ha OOmoro chOpanue Ha aknuoHepure. ChbriiacHO
3aKOHOBHTE HM3HMCKBAaHMS 3aKOHOBHAT pe3epB clienBa jaa nocturHe MUHHMYM 10% oOT cToifHOCTTAa Ha
peructpupanus kanutan. Tes3u pe3epBr He ca pa3npeacisieMu.

9.3 IPEMUEH PE3EPB

31.12.2017 31.12.2016

BGN’000 BGN’000
[Ipemuen peseps 19,565 19,565
O6wmo 19,565 19,565

[IpemuiiHUAT pe3epB Ha APYKECTBOTO B pasMmep Ha 19,565 xwmi. JB. € GopMHpaH OT MOCTHIUICHUSATA,
MOJIYYCHH B JOMBIHEHUE KbM HOMUHAIHATA CTOMHOCT HA m3AaaeHute npe3 2014 r. akium ¢ eMUCHOHHATA
CTOMHOCT Ha egHa aKmud 23 JB.

10. SAABJIZKEHUS 11O ®PUHAHCOB JIMN3UHI'
JIpy»KeCTBOTO € MPUI00MIIO IO TOTOBOP 32 (PUHAHCOB JIM3UHT MAIIUHU, KOMITFOTPH, TPAHCIIOPTHH CPEICTBA
1 o0opy/IBaHe.

Kbm 31.12.2017 r. 3anb/pKeHUsITa Ha JPYKECTBOTO 110 JIOTOBOPH 3a (PMHAHCOB JIM3MHT Ca KaKTO cJie/[Ba:

31.12.2017 31.12.2016

BGN’000 BGN’000
3abIDKEHYSI 10 (PUHAHCOB JTU3UHT 13,100 14,392
- IBJTOCPOYHA YACT 7,558 8,759
- KpaTKoCpoyHa yacT 5,542 5,633
0610 13,100 14,392

JIn3uHroBUTE JOTr0OBOPH BKIIIOYBAT q)HKCHpaHH JIM3WHI'OBH IUJTAIIaHKW U OIIIMA 3a 3aKYITyBaHEC B IIOCJI€AHATA
ToauvHa OT CpOKa Ha JIM3UHTIa.

11. SAABJIZKEHUSA KbM BAHKH
KoM 31.12.2017 1. 3a0b/DKEHAATA 10 TE3W 3a€MH Ca KaKTO CIIeABa:

31.12.2017 31.12.2016

BGN’000 BGN’000
3abIDKEHUS 110 TIOTYYCHU 3a€MU OT OaHKH, B T.4Y.: 8,933 8,883
- KPAmKOCpoOuHa yacm 3,012 1,898
- 0BA20CPOUHA YaACT 5,921 6,985
O0mo 8,933 8,883
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12. TBPTOBCKHU U IPYI'U 3AABJIKEHUA

KbMm 31.12.2017T. THproBekUTE U APYTH 3aIBIKEHUS BKIIOYBAT:

TBProBCKU 3aIbIKEHHUS

Toeproeeku 3aabmKeHns cbe cBbp3anu juna (bein. 23)
3aabIKeHUs KbM IepcoHala

3abIKeHUs] KbM OCUTYPUTETHU UHCTUTYLIMU
JlaHbUHU 3a1bIKCHUS

Hpyru 3aabiKeHus

13. IPUXOAU OT MPOJAKBU
[Mpuxoaute OT MpoaaxOu Ha IPYKECTBOTO BKIFOUBAT:

IIpuxoau OT KypUEPCKH yCIyru

14. IPYI'U NTIPUXOIHN
Hpyrure npuxoau Ha ApyKE€CTBOTO BKIFOYBAT:

[Ipuxoau ot Haem MIIC

Hpyru npuxonu
[puxoau ot puHAHCHpaAHHS

Oo6m10

(011111 01)

Oo1mo

15. PA3XO/IU 3A MATEPUAJIM U KOHCYMATHUBU

Pasxomlee 3a MaT€pHraii 1 KOHCYMaTHBH BKJIFOYBAT!

Pasxoau 3a ropuBa

Pasxoau 3a marepuany o 10CTaBKU
Pasxonu 3a aBrouactu

Pasxoau 3a ouc MaTepuan 1 KOHCyMaTHBH
Pazxoau 3a yaudopmeHo odexino

Pazxonu 3a UT koHCyMaTHBU

Hpyru pasxonu

O061mo

31.12.2017 31.12.2016
BGN’000 BGN’000

3,237 3,385

1,392 1,833

2,841 2,222

723 668

1,564 1,094

5,574 2,918

15,331 12,120
31.12.2017 31.12.2016
BGN’000 BGN’000

102,775 94,576

102,775 94,576
31.12.2017 31.12.2016
BGN’000 BGN’000

3,098 2,715

894 654

302 314

4,294 3,988
31.12.2017 31.12.2016
BGN’000 BGN’000

3,262 3,153

1,638 1,592

18 198

255 241

122 251

258 360

210 313

5,763 6,108




16. PA3XO/JHU 3A BBHIIIHU YCJIYT'

Pa3xonuTe 3a BHHIIHM yCIIyTH BKJIIOYBAT: 31.12.2017 31.12.2016
BGN’000 BGN’000
Pasxonu 3a MoaU3IIBIHUTEIN 42,829 41,115
Pasxoau 3a Haemu 3,558 3,357
Pa3xonu 3a KOMyHUKaIllUM 1 KOMYHAJIHH YCIyTH 2,184 1,792
Pasxonu 3a noaapbikka Ha aBTOMOOMIH 3,208 2,313
Pasxonu 3a 3acTpaxoBKH 1,124 936
Pasxonu 3a mojyipbkka Ha O(OUCH U CKIIAJI0BE 416 272
Pasxoau 3a 00y4eHue Ha epcoHana 204 225
Pasxonu 3a MapKeTHHT 459 469
Pa3xonu 3a 01UT, KOHCYATAaHTCKU U APYTH YCIyTH 594 1,215
Hpyru pazxonu 541 648
Pasxonu 3a Takcu 343 231
O6u10 55,458 52,573
17. PA3XO/M 3A MEPCOHAJIA
Pazxoamute 3a mepcoHana BKIIOYBAT:
31.12.2017 31.12.2016
BGN’000 BGN’000
21,553 19,043
Pasxonu 3a Be3HArpakieHus 3,572 3059
Pasxoju 3a OCUTypUTEITHUA BHOCKU
O6u10 25,125 22,102
18. APYI'U OIIEPATUBHU PA3XOIU
Jpyrurte onepaTUBHH Pa3X0OJH Ha IPYKECTBOTO BKIIIOYBAT:
31.12.2017 31.12.2016
BGN’000 BGN’000
Pa3xonu 3a o0esmeTeHus 3a IpaTKu 969 506
Pa3xonu 3a 3acTpaxoBaHe Ha MMPaTKU 284 193
Pa3xomu 3a mpencraBUTETHN TIETH 618 107
Hpyru pa3xoau 544 468
O6u10 2,415 1,274
19. ®UHAHCOBMU NIPUXO/IN
OUHAHCOBUTE MPUXO/IU Ha APYKECTBOTO BKIIFOUBAT:
31.12.2017 31.12.2016
BGN’000 BGN’000
IMpuxoau oT TUXBU
510 264
[Ipuxomu oT TUBHUICHTH 34 254
O06mo 544 518
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20. PUHAHCOBHU PA3XOIHN

DuHAHCOBUTE pa3xoan Ha APpYKECTBOTO BKIIOYBAT:

31.12.2017 31.12.2016

BGN’000 BGN’000
Pazxonu 3a nuxBsu 544 749
Pa3xonu 3a 0aHKOBH TakCH 29 49
OTpHIIaTETHU PA3IMKU OT MPOMSIHA Ha BaJyTHU KypCOBE, HETHO 106 2
Oo6mo 679 800

21.  JAHBLH

OCHOBHHUTE KOMIIOHCHTH Ha HAYHMCJICHUTE JAaHBIIHN BBPXY neqan6aTa, KaKTO U Bpb3KaTa MEXAY JaHbYHUTE
pa3xoau U CHCTOBOAHATA reyaiba ce OGHCHHBaT, KaKTO CJI€Ba:

31.12.2017  31.12.2016
BGN’000 BGN’000

CueToBOIHA MeYaI6a Mpeau JaHbIH 10,161 8,582

YBenuueHue 179 17
Hamanenue - (25)
DuHAHCOB Pe3yJITaT cJie] JaHBYHO Mpeodpa3yBaHe 10,340 8,574
Jlanbk mevasida (1,034) (858)
JlanbuHa cTaBKa 10% 10%

OTtcpoyeHu faHbIH - -

JlaHbuHa cTaBKa 10% 10%
OO0110 TEKYIIU ¥ OTCPOYEHH TAHDBIU (1,047) (862)
banancoBa nevaJjioa cjen JaHbIH 9,114 7,720

22. J10OXOI4 HA AKIIUA U JTUBUIAEHTU
22.1 loxoa Ha aKIUA

JIOXOH’BT Ha aKlus € HM3YHMCJICH, KaTO 3a YHCIHUTCII € H3II0J3BaHa HETHAaTa Heqan6a, moJJIcKalina Ha
pasnpeaAcIiCHUC MCIKAY aKIIUOHCPUTC Ha JPYIKCCTBOTO.

CpenHonpeTerjieHUsIT Opoi akIMK, U3I0JI3BAaH 3a W3YMCIIABAHETO HA OCHOBHHUS JIOXOJI HA aKIWs, KaKTO U
HeTHaTa nedasnba, mojJiexania Ha pa3npeesieHHe € MPeCTaBeH KaKTo CIIeBa:

31.12.2017 31.12.2016

BGN’000 BGN’000
[Tewyan6a, moyiexaiia Ha pa3pe/eneHue /B Xui.aB./ 9,114 7,580
CpenHomnpeTerieH Opoit akiuu 5,377,619 5,335,919
Jloxox HA aKIud /B JIB. 32 aKIus/ 1,69 1,42
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22.2 IUBUAEHTH

Ha 23.06.2017 r. e B3eto permieane oT OOIIOTO ChOpaHUE HA aKIMOHEPUTE 3a Pa3MpPEAC/ICHUE HA 4acT OT

nevanoara 3a 2016 r. B pasmep Ha 6,030 xuL. JIB. KakTO Ciic/Ba:

- Cyma B pasmep Ha 6,030 xun. nB. ma Obae pasmpezeiicHa 3a W3ILIAINAHE HA JUBHICHTH Ha
AKIMOHEPUTE 1O SIMH JICB U TPUHAJIECET CTOTUHKY 32 BCSAKA aKIHs Npeid odllaraHe;

- OcTaThKBT OT ITeyasidaTa aa Obae OTHECEHA B HEpa3NpeIeICHH IeUaion.

23. CAEJIKM CbC CBBP3AHMU JINLIA
AKO HE € M3pHUYHO YIIOMEHAaTO, TPAH3AKIMUTE ChC CBBP3AHU JIMIAa HE ca MU3BBPIIBAHU MPU CIECLUAIHU

YCIIOBHS M HE Ca MPEJIOCTABSHU WIX TI0JydaBaHU HUKAKBH rapaHiuu. PasueTHUTe CyMHU ca M3IUIAIaHU 10
OaHKOB IIBT.

Cpbp3aHo Juie Bun Ha cBbp3aHoCT

Counu ['pyn AJL HpyxecTBoTO — Maiika

Counu EOOJQ JBIIEPHO APYKECTBO

I'eonoct bwarapus EOO/] Jb1iepHo IpyKecTBO
Haitnamuxk [Tapcen Juctpubromrss C.A., PymbHus HpepHo npyXecTBO

Bunapcko umenue dparomup OO/ JpyxecTBOTO 1O 001 KOHTPOT
Tpancoankan rpyn OO/] JpykecTBOTO 10| 0L KOHTPOJI
TpancOankas rpyn PymbHus JpyxecTBOTO 1O 001l KOHTPOI
Owmuukap BI' EOO/] JpykecTBOTO 10| 001 KOHTPOJI
Owmuukap Ayto OO/] JpyxecTBOTO 0] 001 KOHTPOJI
Omunkap C EOOJ Jdpyx)ecTBOTO 1Mo 0011 KOHTPOI
Owmuukap oitn EOO/] HpykecTBOTO 1oz 001 KOHTPOJ
Owmunkap Pear EOO/] Jdpy)ecTBOTO 1Mo 001 KOHTPOI
Bynpom raz 2006 OO/] JpykecTBOTO 101 001 KOHTPOJI
I'eonoct CA, ®panuns HpykecTBOTO 1oz 001 KOHTPOJ

IIpenocraBenu 3aemu

Ha 01.12.2014 r. apyXecTBOTO € CKIIIOUWJIO JIOTOBOP C ABLIEPHOTO ApykecTBo JakiHamuk Ilapchn
Huctpubromrsa C.A., PymbHHS 3a mpenocTraBsHe Ha 3aeM B pasmep Ha 3,000 xui. eBpo CbC CPOK Ha
noracsasase 15.12.2020 r.

BbB BpB3Ka ¢ momyuenuns 3aem otT YHuKpeaur bynoank AJl ot 21.11.2014 r. karo o0e3nedeHne mo Hero
JIPY’KECTBOTO € YUPEIWIO IIBPBH 10 peJl 3aJI0T Ha B3EMAHMATO 0 JOTOBOPA 32 NMPENOCTABEH 3a€M, CKIFOUEH
¢ Jarinamuk IMapcwi Iuctpubrombsa C.A., PymbHuMSL.

KoM 31.12.2017 r. B3eMaHuATa Ha IPYKECTBOTO IO MPEJOCTABEHU 3a€MH €A KAKTO CIIE/IBA:

31.12.2017 31.12.2016
BGN’000 BGN’000
Haiinamuk [lapesn JuctpuGionrsd C.A., PymbHUS 9,001 7,341
B T.U.
- TJIaBHULA 8,739 6,955
- TUXBa 262 386
O6mo 9,001 7,341
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T'prOBCKI/l B3aMMOOTHOIIICHUA
I[py)KCCTBOTO HMa B3CMaHUA OT CBbP3aHU JIMIA KaKTO CJICIBA:

Haitnamuk Ilapewn Juctpubiomss C.A.,

PymbHus

Tpanc6ankan rpyn OO/]
Omuukap Ayro OO/]
Owmunkap Ayro OO/

I'eonoct bearapus EOO/]
I'eonoct bwarapus EOO/]
Bunapcko nmenue Hparomup OO/
Omuukap BI' EOOQ

I'eonoct CA ®pannus

Omuukap Pear EOO/]

O0e3nenka
Oo6110

I[py)KCCTBOTO nMa 3abJIDKCHHA KbM CBBbP3aHM JIMIAd KAKTO CJICABA:

Counu EOOQ

Cmuan EOOJT

I'eomoct bearapus EOO/]
Tpanc6ankan rpyn OO/]

Haitnamuxk [Tapcen Juctpudromsa C.A,

PymbHuA

Omuukap Ayro OO/]
Omuukap Perr OO/]

Owmnukap oitn EOO/]
Owmunkap bI' EOO]]

Coodmus Cutn Jlomxuctuk [Tapx
Bunapcko nmenue /Iparomup

Oo1mo

Yenyru

Yenyru
Yenyru

IIpenocraBen
aBaHC
Yenyru

JnBumeHT
Yenyru
Yenyru
Yenyru
Yenyru

Yenyru
3aem

Yenyru
Yenyru

Yenyru

Yenyru
Crokn
Marepuanu
VYcnyra

31.12.2017 31.12.2016
BGN’000 BGN’000

769 472

- 43

73 83

- 53

260 216

4 -

12 18

- 105

- 16

- (44)

1,118 1,000
31.12.2017 31.12.2016
BGN’000 BGN’000

208 440

489 417

365 773

140 -

44 30

8 27

- 27

- 9

27 -

1 -

1,282 1,723

KoM 31.12.2017 1. Apy’KeCTBOTO MMa 3abJDKEHUS KbM WieHOBeTe Ha ChBETa HA TUPEKTOPUTE B pa3Mep
Ha 110 xum. nB./31.12.2016 1. — 110 X1 1B./ BBB Bpb3Ka ¢ n3uckBanusTa Ha 4. 240 ain. (1) ot Teproeekus

3aKOH.

JIpy’>KeCTBOTO € pean3nupajo MPUXOU OT MPoIakOu Ha CBBbP3aHH JIMIA KaKTO cie/Ba:
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Tpancoankan rpyn OO/]

Hattnamuk [Tapewn Juctpudromsa C.A.,
PymbHUuA

Owmuukap bI' EOO/]

I'eomoct bearapus EOOJL

Omuukap Ayro OO/]

Bunapcko nmenwne [[paromup OO/
I'eonoct CA ®pannus

Crap Ilepdomaiinuar OO/]
3actpaxoBateneH Opokep OMHUKAp
Y MAPTHBOPHU

I[py)KCCTBOTO € 3aKYIINJIO CTOKH, MaTCPUAJIU U YCIIYTU OT CBbP3aHU JIMIA, KAKTO CJICABA:

Tpancoankan rpyn OO/]
Cmumn EOOJT

I'eonoct bearapus EOO/]
Owmunkap Ayro OO/
Owmunkap bI' EOO/]

Haitnamuk Ilapesn JuctpuGromss C.A.,
PymbHus

Bunapcko nmenune paromup OO/
Owmunkap Pear EOO/]

Owmuukap oitn EOO/]

Omunkap C EOOJ

Yenyru
Yenyru

Yenyru
Yenyru
Yenyru
Yenyru
Yenyru
Yenyru
Yenyru

Yenyru
Yenyru
Yenyru
Yenyru
Yenyru

Yenyru

Croku
Yenyru

Marepuanu

Yenyru

31.12.2017 31.12.2016
BGN’000 BGN’000
3,015 2,863
2,951 3,049
96 140
2,318 1,992
74 45
20 19
361 508
1 8
8 7

31.12.2017 31.12.2016
BGN’000 BGN’000
10,735 6,828
60 53
3,513 2,278
389 -
42 95
1,669 2,132
21 27
134 48
267 -
8 -
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KOHCOJIMAUPAHU ®PUHAHCOBU JAHHU

CITUAIA AL

KbM 31.12.2017

24



CIIVIH AJ

KOHCOJIMJANPAH OTYHET 3A ®PUHAHCOBOTO CbCTOSHUE

kbM 31 nekemBpu 2017 r.

AKTUBHA

Herekymmu akTuBun

WMoy, mammHu 1 00opyaBaHe
Penyranus u 1pyru HemaTepuaiHi aKTUBU
OTcpoueHH NaHbYHU AKTUBH

Jpyru ABITOCPOYHN B3EMaHUA

Texkymn akTUBH

Marepuanuu 3anacu

TBHproescku B3eMaHus

B3emanus ot cBbp3aHu ML

Hpyru B3eMaHus U NpeANIaTeHU pa3xoau
ITapuynu cpencTBa U NApUYHU EKBUBAICHTU

OBILO AKTUBH

Ilpunoscenusn

12

31.12.2017 31.12.2016
BGN’000 BGN’000
33,415 33,629
22,131 22,437
201 201

213 208
55,960 56,475
437 613
19,856 20,519
140 398

4,776 2,484
13,528 11,067
38,737 35,081
94,697 91,556




Ilpunosicenusn 31.12.2017 31.12.2016

BGN’000 BGN’000
COBCTBEH KAIIUTAJI 1 TACUBU
COBCTBEH KAIIUTAJ
KanuTan, oTHaCSII ce 10 MPUTEKATETNTE HA
COOCTBEHHSI KAMUTAJ HA IPYKECTBOTO-Maiika
AKIIMOHEpEH KaruTai 9.1 5,378 5,336
PesepBu 9.2 19,638 19,738
Hepasnpenenena nevanoa 9.3 21,611 19,655
46,627 44,729
HexoHTposmpamo ydyacrue - -
OBIIIO COBCTBEH KAITUTAJ 46,627 44,729
ITACUBHA
Hertexymmu nacupu
3a1bIKCHUS 110 (PUHAHCOB JIM3HHT 10 7,679 8,838
JparocpouHn GaHKOBU 3aEMH 11 5,921 6,985
OTCpoUYCHH TaHBYHU ITACUBU 12 1,060 1,060
[IpaBuTencTBeHn GPUHAHCUPAHUS 13 460 671
ﬁ[:;s;sgg;::;azmnme}mﬂ KbM IIepCoHama 3a 14 56 56
15,176 17,610
Texyuu nacuBu
3aapiDKeHuUs 110 (PUHAHCOB JIM3HHT 10 5,616 5,665
KpatkocpouHa yacT Ha JBITOCPOYHH 11 3,012 1,898
0aHKOBH 3aEMU
THProBCKH 3aAbIKCHUS 15 8,371 9,899
3aIbIDKEHUS KBM MIEPCOHANA U 32 COIIMATHO OCUTYPSBaHE 15 4,131 3,504
3ab/DKEHUS KbM CBBP3aHH JINIA 28 555 994
3abIDKEHNS 3a JaHbIA 16 1,867 1,365
[IpaBurencTBeHn GuHAHCHPAHUS 13 508 305
Jpyru TeKyImu 3aIbDKCHAS 17 8,834 5,587
32,894 29,217
OBIIIO COBCTBEH KAIIUTAJI U ITIACUBHA 94,697 91,556

Konconuoupan gunancos omuem xovm 31 oexemspu 2017 2.



CIIVIH AJ

KOHCOJIMJIUPAH OTUET 3A BCEOBXBATHUSA 10XO0/1
kbM 31 nekemBpu 2017 r.

Ilpunoscenusn 31.12.2017 31.12.2016

BGN’000 BGN’000

Mpuxoan 13 151,314 140,980
Jpyru noxomu/(3ary6m) ot AeHHOCTTA, HETHO 14 7,332 6,983
Pa3xonu 3a MaTepualii U KOHCYMaTUBH 15 (6,923) (7,173)
Pa3xonu 3a BHHIIHU YCIYTH 16 (94,602) (92,142)
Pazxonu 3a nepcoHana 17 (31,933) (28,214)
Pazxonu 3a amopTH3anus 3,4 (10,622) (9,344)
Jpyru onepatuBHH pazxoau 18 (4,475) (2,539)
Ileyan6a oT omepaTuBHA AeiiHOCT 10,091 8,551
OUHAHCOBU TIPUXOIH 19 250 2
DUHAHCOBHU pa3xoau 20 (1,259) (850)
DuHAHCOBH NPUX0aH/(Pa3xoan), HETHO (1,009) (848)
Meyan6a npenu FaHbUU 9,082 7,703
Pa3sxoj 3a maHbK BBPXY Mevandara 21 (1,093) (752)
HerHa meyan6a 3a rogmHara 7,989 6,951

JIpyrd KOMIOHEHTH HAa BCEOOXBATHHS JI0XO/I:

Komnonenmu, koumo nama oa 6voam pexnacuguuyupanu 6 neuanbpama

unu 3azybama

TlocnenBamny OleHKH Ha IEHCHOHHH IJIAHOBE C

JeUHUPAHH TOXOTU (13) (13)
JlaHBK BBPXY JIOXOJUTE, CBbP3aH ¢ KOMIIOHCHTUTE Ha JAPYTHs BCCOOXBaTCH

JTOXOJI, KOUTO HsIMa Ja ObaaT pekiacupuIupanu

Pe3eps ot BamyTHU TpaHchOpManUH (99) (246)

112) (259)

Komnonenmu, koumo mozam 0a 6vo0am pexiacugpuyupanu 6
neuanoama unu 3azyoama - -

Jlpyr BceoOXBaTeH 10X0[ 32 FOAMHATA, HETHO OT JAHbI U (112) (259)

O01110 BCceoOXBaTeH J0X0/ 3a TOAMHATA 7877 6.692

HeTHa meuanoa 3a roamHarTra, oTHacda ce KbM:

IIpurexxatennre Ha COOCTBEHHUS KalmUTal Ha 7,989 6,951
JIpy’KeCTBOTO-Maika

HekonTponupaio yuactue - -

OO011 BceoOXBAaTEH A0X0/ 32 FOAWHATA, OTHACSIIL Ce KbM:

IIpurexxarenure Ha COOCTBEHHUS KallUTAa Ha 7,877 6,692
JPYKECTBOTO-MaiKa

HekonTtponupaiuo ydactue - -



CIIVIH AJ

KOHCOJIMJIUPAH OTUET 3A IAPUYHUTE ITIOTOIIA
kbM 3 1aekemBpu 2017 1.

Ilpunoscenusn 31.12.2017 31.12.2016
BGN’000 BGN’000
IHapyyHu NOTOLM OT ONIEPATHBHA JEHHOCT
ITocThIUIEHUS OT KIUEHTH 177,926 175,931
IInamanus KbM JOCTABYHIIA (122,342) (1 18,859)
[Inamanus Ha epcoHaNa 1 3a COIMATHO OCHIYpsBaHE (28,903) (26,957)
[Tnatenu 3a nanbiy (0e3 1aHBIM BbPXY MeyandaTa) (11,199) (8,425)
[TnaTeHu 3a naHbIM BBPXY Ievyandara (814) (870)
Hpyru (HJ‘IaHIaHI/IH)/HOCT’bHIIeHI/IH, HETHO 4,751 692
Hemnu napuunu nomoyu om onepamuena
oeltnocm 19,419 21,512
IMapyynu NOTOUM OT MHBECTHULMOHHA AeHHOCT
[Tmananms 3a MOKyTIKa Ha MaIIMHU B 000pyIBaHE (4,526) (10,246)
[MocThmenns ot npoaaxoa Ha MaIIUHA U
obopyaBaHe 161 681
[IpenocraBenu 3aeMu Ha CBbpP3aHU JIULA - -
[TosnydyeHu AMBUIEHTH OT ABUIEPHU APYKECTBA - -
Jpyru nocrbrjieHus - -
Hemmnu napuunu nomoyu u3non3zeanu
UHBECMUUUOHHA OCHHOCT
(4,365) (9,565)
Hapuynu norouu oT pUHAHCOBA AeHHOCT
ITocTbmieHUs! OT EMUTHPAHE HA LIEHHU KHUXA 42 -
[Tnamanus 0o GUHAHCOB JIU3UHT (5,902) (5,110)
ITocTenenus ot 3aeMu 2,459 4,366
M3nnamane Ha ABATOCPOUHU 0OaHKOBH 3aEMH (2,388) (1,583)
[InaTeHu TUXBU U TAKCH MO OAHKOBH 3a€MU (556) (408)
H3nimaTenu qUBUAECHTH (6,018) (6,019)
Hemmnu napuunu nomoyu u3non3zeanu 6v6
dunancosa oeitnocm (12,363) (8,754)
HerHo yBeqmyeHne Ha NapUYHUTE CPEACTBA U
MAPUYHHUTE eKBUBAJIEHTH 2,691 3,193
Herten edexT oT mpoMsiHa Ha BaTyTHU KYpPCOBE (230) (102)
ITapuunu cpencTBa U MapUYHU EKBUBAJIECHTH Ha 1
STHyapu 11,067 7,976

IMapuyHu cpeacTBa U NAPUYHHA EKBHBAJEHTH HA
31 nexkemBpu 2017 9 13,528 11,067




Caupno Ha 01 snyapu 2016 ronuna

Ilpomenu 6 coocmeenus kKanuman
3a 2016 2.

Pasnpenenenue Ha nevanbara 3a:

Jusuoenmu

OO611 BceoOXBaTeH JOXO0 3a
roIuHAaTa, B T.4.:

Hemna neuanba 3a coounama

Hpyau xomnonenmu na
gceobxeammusi 00X00, HeMmHo Oom
oanvyu

Hpyru namMeHenus

Canpo Ha 31 gexemBpu 2016
roauHa

IIpomenu ¢ cobcmeenun kanuman
3a 20172.

Pa3HpeI[CJ'I€HI/I€ Ha reyajoara 3a:

Jlueuoenmu

OO0111 BceoOXBaTeEH H0X0 3a
rOAMHATA, B T.4.:

Hemna neuwanba 3a 2oounama

Jpyeu komnonenmu Ha
68ce00X8amMHUsL 00X00, HEMHO OMm
oanvyu

Jpyru uaMeHenus

Caapo Ha 31 nexemBpu 2017
roiNHa

OrHacsiI ce 10 NpHUTeXKaTeJIMTe HA COOCTBEHHsl KaNMTAl HA JAPYKeCTBOTO-

MaliKa

Axnunonepen 3axonosn Ilpemmuen Peseps or Hepasnpenesena Obmo
KalurTal pe3epBH pe3epB IlpeBaJIyTI/lpaHe He‘laﬂﬁa m
BGN'000 4 \.000 BGN'000 BGN000 BGN’000 BGN’000
5,336 545 19,565 (115) 18,769 44,100
} : : : (6,029)  (6,029)
- i i : (6,029)  (6,029)
J : : (246) 6,938 6,692
: ] ] ] 6951 o)
- i : (246) 13) (259
(11) : : (23) (34)
5,336 534 19,565 (361) 19,655 44,729
- : : : (6,029)  (6,029)
] _ _ _ 6929) (5 020)
- ; - (104) 7080 (88
: ] ] ] 7989 7,989
i - - (104) i (104)
42 . ] ] ) 4o
5,378 538 19,565 (465) 21611 46,627
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3. AMOTHU, MAIIMHU U CBOPBKEHUA

I/IMOTI/ITC, MAalIMHUTE U CHOPBIKCHUATA Ha prnaTa BKJIIOYBAT MallWHU, 060pyI[BaHe, TPAHCIIOPTHU
CpCACTBa U APYI' aKTUBH, OajaHcoBaTa CTOMHOCT HA KOUTO 34 MNpEeACTAaBCHUTEC MCPUOAN MOKE J1a 6’I>I[e
aHaJIM3WpaHa KaKTo CJICABa:

Cronancku Ilomodpenus
Mamman u  Tpancnopran  KommniorbpHa f1o0p

HHBEHTAPp H  HA HAeTH O61mo
CHOPbIKEHHST cpeacTBa TeXHHKA
Jp.aKTHBH AKTHBH

BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000
31 nexemBpu 2016 roquna
BasiancoBa cTOIHOCT B HAYAJI0TO HA 1,249 18,692 2,079 1,776 2228 26,024
nepuoaa
Edexr 0T BalyTHH Ipe34nCICHUS -3 -9 -3 - - -15
Tpumoburu 7,013 5,958 955 3,569 1240 18,735
Ormucanu -2,660 -2,845 -414 -31 - -5,950
Pasxonu 3a amopTu3anus -685 -5,610 -755 -387 -698 -8,135
Edekt oT BasyTHH npe3yrCIeHHs IPH 6 10 4 ) B 20
aMOPTH3AIHATA
Ornrcana aMOpTH3AIMS 206 2,294 415 31 4 2,950
baxancopa croiitoct B kpas Ha 5,126 18,490 2,281 4,958 2774 33,629
nepuoaa
31 nexemBpu 2016 roquna
OT4yeTHA CTOHHOCT 8,533 37,194 8,657 6,217 5,257 65,858
Hartpynana amoprusauus -3,407 -18,704 -6,376 -1,259 -2,483 -32,229
BasancoBa cToiiHOCT 5,126 18,490 2,281 4,958 2,774 33,629
31 nexemBpu 2017 roquna
BasiancoBa cTOifHOCT B HAYAJI0TO HA 5,003 18,450 2277 4953 2765 33,538
nepuoaa
Edexr oT BamyTHH Mpe3dnCICHHUs! 6 25 4 0 4 39
Ipunobutu 3247 5414 1194 604 583 11042
Otnucanu -1417 -1682 -17 -369 -11 -3496
Pa3zxonn 3a amopTH3anys -1024 -6094 =711 -681 -639 -9149
EdekT 0T BayTHH [PE34UCIICHHS IPH 33 40 4 5 9 91
aMOPTH3ALIHAITA
Otnucana aMOpTH3AIUS 29 1481 17 5 0 1532
Baxancosa cTolinoct B kpast Ha 5,901 17,554 2,760 4,507 2693 33415
nepuoaa
31 nexemBpu 2017 roquna
OTyeTHA CTOIHOCT 10,336 40,911 9,834 6,447 5,824 73,352
Hartpynana amoprusauus -4,435 -23,357 -7,074 -1,940 -3,131 -39,937
BasancoBa croifHOCT 5,901 17,554 2,760 4,507 2,693 33,415

30

Konconuoupan ¢punancos omuem xom 31 dexemepu 2017 2.



4. IbJITOTPAVTHA HEMATEPUAJIHA AKTUBH
Hemarepuanaure aktiBu Ha ['pymara BKITIOYBAT MPOrpaMHU HPOAYKTH, OamaHcoBaTa CTOWHOCT Ha
KOUTO 3a MpeJCTaBEeHUTE MIEPHOAN MOXKe J1a ObJie aHaIM3UpaHa KaKTo ClIe/IBa:

Penyranust u

IpunoduTn npasa Iporpamuu AKTHBH B npoiiec O6uo
npu NMPOAYKTH Ha NpuI00NBaHe "
OM3HECKOMOMHALIMHU

BGN’000 BGN’000 BGN’000 BGN’000
31 nexemspu 2016 r.
BanancoBa cTOMHOCT B HA4aJ0TO HAa TOAWHATA 19,734 3,455 94 23,283
EdekT oT BasyTHH PEU3YHUCICHUS TIPU -306 9 ) 2310
aMOpTH3AIHUATA
[punobutu - 570 446 1,016
Ornucanu - -109 -251 -360
Pasxonu 3a amopTu3anus -539 -670 - -1,209
EdexT oT BasyTHH IpEen3IHCICHUS 13 -56 60 17
BasiancoBa CTOHOCT B Kpasi Ha roMHATA 18,902 3,186 349 22,437
31 nexemBpu 2016 r.
OT4yeTHA CTOHHOCT 20,020 7,843 349 28,212
Harpynana amopTtu3anus -1,118 -4,657 0 -5,775
banancoBa cToiiHOCT 18,902 3,186 349 22,437
31 nexemBpu 2017 r.
banancoBa CTORHOCT B HAYaJIOTO Ha TOJAMHATA 18,902 3,186 349 22,437
EdekT oT BasyTHH NPEU3YUCICHUS TIPU 0 0 0 0
aMOpTH3AIUATA
[punobutn 0 822 373 1,195
Ornucanu 0 -39 -39
Pasxonu 3a amopTH3anus -548 -885 0 -1,433
Edexr oT BanyTHH NpEeU3uUCICHHS 0 -29 0 -29
BasancoBa cTOifHOCT B Kpasi Ha epuoa 18,354 3,055 722 22,131
31 nexemBpu 2017 r.
Ot4yeTHA CTOHHOCT 20,020 8,597 722 29,339
Harpymana amopTH3aiust -1,666 -5,542 0 -7,208
BbajancoBa cTOHHOCT 18,354 3,055 722 22,131
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6. MATEPUAJIHU 3AIIACH

KoM 31 nekemBpu 2017T. B cTOMHOCTTa Ha MaTepUATHUTE 3allacy ca BKJIIOUEHU:

31.12.2017 31.12.2016
BGN’000 BGN’000
Martepuanu 295 422
I'opuso 142 159
Croku - 32
06110 437 613
7. TBPIT'OBCKHU U IPYT'U B3EMAHUS
31.12.2017 31.12.2016
BGN’000 BGN’000
B3emaHus OT KIIMEHTH U JIOCTABYHUIH - OpPyTHA CTOHHOCT 21,666 21,918
Munyc obe3reHKa (1,656) (1,399)
Bsemanus oT KIIMEHTH U JOCTABUYMIIA - HETHA CTOWHOCT 19,856 20,519
[IpenocraBeHn aBaHCH Ha TOCTABUUITU 1,832 950
Bsemanus ot cBbp3anu Juia /6ei. 23/ 140 398
JlaHBIM 332 BE3CTAHOBSIBAHE 268 537
Hpyru B3eMaHus U PEATIIATEHN Pa3X0an 2,676 997
06110 24,772 23,401
8. MAPUYHU CPEJICTBA U TIAPUYHU EKBUBAJIEHTHU
[NapuTte U MapUYHNUTE CKBUBAJICHTHU BKJIIOYBAT CIICTHUTE CIICMCHTH:
31.12.2017 31.12.2016
BGN’000 BGN’000
[Mapuunu cpencTa B Opoit 364 238
[Napuunu cpencTBa B 0AHKOBU CMETKH 9,003 8,178
[lapu Ha BT 4,161 2,651
006110 13,528 11,067

[Mapu Ha bT B pazmep Ha 4 161 xwi. 1B. /2016 1. — 2 651 xui. JB./ IpencTaBNsSBaT CHOPAHU CYMH T10

HaJIOXKCH IJIAaTCXK OT KIMCHTH.

9. COBCTBEH KAIINUTAJI

9.1 AKHUOHEPEH KAIIUTAJI

Ko™ 31.12.2017 r. peructpupaHusT KanuTail Ha ApYKEeCTBOTO-Maiika ce cberon oT 5,377,619 Ha Opoit
OMKHOBEHM aKIIMU ¢ HOMMHAJIHA CTOWHOCT B pa3Mmep Ha 1 JB. 3a akuus. Bcuuku akimu ca ¢ mpaBo Ha
ToJTydaBaHe Ha AUBUACHT M JUKBUAAIMOHEH ST M TIPEACTABIABAT eAuH ri1ac oT O0ImoTo chbpanue Ha
aKIMOHEPUTE Ha JIPY>KECTBOTO.

2017

Bpoii akuun

2016
Bpoii aknnn

BpOfI n3aaacHu U HAITBJIHO IVIATCHU aKIUH:

B Havasioto Ha roguHara 5,377,619 5,335,919
Bpoii u3gazeHu u HaITbJIHO IIATEHU aKIIuU -
OO0 Opoii akuuu, oTopu3upanu Ha 31 1ekeMBpH 5,377,619 5,335919

2017
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CruchKbT Ha OCHOBHHUTE aKIIMOHEPH Ha APY’KECTBOTO-MalKa € PEJCTaBeH KaKTO CIIe/IBa:

31.12.2017 r. 31.12.2016 .
bpoii akuny % Bpoii akuuun %
Crounu I'pyn AT 3,500,367 65.60% 3,544,367 66.42%
GeoPost SA, France 1,333,979 25.00% 1,333,979 25.00%
ﬁfg;“ (usureci u 1opumIecKn 543,273 9.40% 457,573 8.58%
O6mo 5,377,619 100.00% 5,335,919 100.00%
9.2 3AKOHOBHU PE3EPBHA
31.12.2017 31.12.2016
BGN’000 BGN’000
3aKOHOBU pe3epBU 538 534
O6mo 538 534

3akoHOBUTE pe3epBU ca o0pa3yBaHU B pe3yaTar oT 3agensHero Ha 10% or ocrarpuHaTa nedanda
CBITIACHO M3HMCKBaHMATA Ha ThproBekus 3akoH W pemeHne Ha OOMOTO chOpaHHEe HAa aKIMOHEPHTE.
ChriaacHo 3aKOHOBHUTE HM3HCKBaHMS 3aKOHOBHAT PE3epB cieaBa ga aocTurHe MuHuMyM 10% ot
CTOMHOCTTA Ha PpETHUCTPUPAHUS KanuTal. Te3u pe3epBu He ca pasnpeaesieMu.

9.3 IPEMHUEH PE3EPB
31.12.2017 31.12.2016
BGN’000 BGN’000
[Ipemuen pezeps 19,565 19,565
O6mo 19,565 19,565

[IpemuitHuAT pe3epB Ha JpYKECTBOTO-Maiika B pasmep Ha 19,565 xum. 7nB. e Qopmupan ot
MIOCTHIUICHUSTA, TOTYYCHH B JOMBJIHEHNE KbM HOMHHAJIHATA CTOHHOCT Ha m3faaeHute mpe3 2014 .
aKIIMA C EMUCUOHHATA CTOMHOCT Ha €/1Ha akius 23 JIB.

9.4 IPYI'U PE3EPBU
31.12.2017 31.12.2016
BGN’000 BGN’000
Hpyru pe3epBu (465) (361)
0610 (465) (361)

prr‘I/ITe pe3CpBU Ca (bOpMI/IpaHI/I B pE3YJITaT Ha pCAIM3UPAHUTC KYPCOBHU PA3JIMKHU ITPU KOHCOJIU A UATA
Ha JBIICPHUTE OPYKECTBA, HA KOUTO CYHETOBOAHOTO OTYUTAHE € B UYKACCTpPaHHA BaJlyTa.

10. 3AABJIZKEHU S 110 ®PUHAHCOB JIM3UHT

['pymara e npumoduna 1mo qoroBop 3a ((MHAHCOB JIM3WHT MAITUHY, KOMITFOTPHU, TPAHCIIOPTHU CPEICTBA U
obopyaBaHe.
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KoM 31.12.2017 r. 3a0bJDKeHHSITA IO JOTOBOPH 33 (DMHAHCOB JIM3UHT Ca KaKTO CJICBA!

31.12.2017 31.12.2016

BGN’000 BGN’000
3aabKeHus 10 (PMHAHCOB JIU3UHT 13,295 14,480
- IBJITOCPOYHA YaCT 7,679 8,838
- KpaTKOCpPOYHA 4acT 5,616 5,665
Oo10 13,295 14,503

JIn3uHroBUTE AOTOBOPpH BKIIFOYBAT (bl/IKCI/IpaHI/I JIM3MHI'OBU ILIAIIaHWAg W ONIMUA 3a 3aKYITyBaHC B
ImocjeaHara roamHa OT CpOKa Ha JIM3UHTIa.

11. SAABJIKEHUS KbM BAHKH
KoM 31.12.2017 1. 3aabJDKEeHASITA 10 TE3U 3a€MHU Ca KaKTO CJIEIBa;

31.12.2017 31.12.2016

BGN’000 BGN’000
3a1b/KEHHS 0 TTOAYUIEHH 3a€MHU OT OaHKH, B T.U.: 8,933 8,883
- KpamKocpouna 4acm 3,012 1,898
- 0vI20CPOUHA Yacm 5,921 6,985
06110 8,933 8,883

12. TBPTOBCKHU U APYT'U 3AABJIKEHUS
KoM 31.12.2017r. THProBCKUTE U APYTH 3aABJDKEHUS BKIFOUBAT:

31.12.2017 31.12.2016

BGN’000 BGN’000

THpProBekH 3aIbIIKEHHAS 8,371 9,899
TBproeeku 3abIKeHHS Che cBhp3anu Juila (bex. 23) 555 994
3abIDKeHNs KbM IIepcoHala 3,110 2,536
3aIbIDKEHNS] KbM OCHTYPUTEITHH HHCTUTYITUH 1,021 968
JlaHbYHM 3a0bHKEHIS 1,867 1,365
Jpyru 3abiikeHust /B T.4. TUBUICHTH/ 8,834 5,587

O61mo 23,758 21,349

13. IMPUXOAU OT IMPOJAXKBHU
[Ipuxoaute oT mponaxOu Ha ['pymnara BKIIIOYBAT:

31.12.2017 31.12.2016

BGN’000 BGN’000
[Ipuxoau OT KypUEpPCKH YCIyTH 151,314 140,980
O61mo 151,314 140,980
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14. IPYTY IPUXOA

Hpyrute npuxoau Ha ['pynara BKIItOYBAaT:

IIpuxomu ot Haem MIIC

Hpyru npuxonu
[Mpuxomu ot puHAHCUpaHHS

O06mmo

16. PA3XOJU 3A MATEPUAJIM U KOHCYMATHUBU

Pasxonute 3a MaT€puajii 1 KOHCYMaTHBH BKJIFOYBAT:

Pa3xonu 3a ropuBa

Pa3xonu 3a Matepuainu 1o A0CTaBKU
Pa3xonu 3a aBToyactu

Paszxonu 3a odric MaTepranyu U KOHCYMaTHBH
Pasxonu 3a yHu(OpMEHO 00JICKI0

Pazxonu 3a UT xoHCymMaTHBU

Hpyru pasxoau

16. PA3XOJH 3A BBbHIIHU YCJIIYT'H

Pa3XOI[I/ITe 3a BbHIOIHU YCJIIYT'Y BKJIFOUBAT:

Pa3xoau 3a moAU3IIBIHATEIN

Pa3xomu 3a Haemu

Pa3zxonu 3a KOMyHUKaIMU 1 KOMYHAITHU YCITyTH
Pa3xoam 3a moaaphKKa Ha aBTOMOOWITH
Pa3xonu 3a 3acTpaxoBku

Paszxonu 3a moiphikka Ha O(DHUCH U CKIIaJ0BE
Pa3zxonu 3a 00yueHue Ha mepcoHaa

Pa3xonu 3a MapkeTuHr

Pa3xomu 3a 0MUT, KOHCYJITAHTCKHA U JPYTH YCIYTH
Hpyru pasxoau

Paszxoam 3a Takcu

17. PA3XO/I1 3A TEPCOHAJIA
Pa3xonuTe 3a nepcoHana BKIIIOYBAT:
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(01111 01)

Oo01mo

31.12.2017 31.12.2016
BGN’000 BGN’000

3,807 4,743

3,221 1,899

304 341

7,332 6,983
31.12.2017 31.12.2016
BGN’000 BGN’000

3,424 3,305

1,638 2,212

18 199

778 241

122 251

733 652

210 313

6,923 7.173
31.12.2017 31.12.2016
BGN’000 BGN’000

75,257 75,016

5,681 5,018

2,955 2,343

3,278 2,380

1,307 1,361

767 611

887 365

851 940

1,262 2,001

2,014 1,712

343 395

94,602 92,142




Pa3xo/u 3a Be3HATPAKICHHS
Pa3xo/1u 32 OCUTYPUTETHH BHOCKH
0010

18. APYI'U OIIEPATUBHHU PA3XOAHU

Hdpyrute onepaTuBHYU pa3xoau Ha ['pynaTa BKIIOUBAT:

Pazxoxam 3a obe3meTeHus 3a mpaTKu
Pa3sxonu 3a 3acTpaxoBaHe Ha IPATKU
Pa3xonu 3a npeacTaBUTEIHU LIETH

Hpyru pasxoau
O0mo

19. PUHAHCOBH ITPUXOIHN

®urHaHCOBUTE MPUX0U Ha ['pynara BKIIIOUBAT:

HpHXO}lI/I OT JINXBHU

Oommo

20. ®PUHAHCOBH PA3XO/HU

®duHAHCOBUTE pa3xou Ha prr[aTa BKJIFOYBAT:

Paszxoau 3a muxsu
OTpI/IIIaTeJ'IHI/I pasnmm oT HpOMSIHa Ha BaJ'I}/THI/I KprOBe, HETHO
Oomo

21.  JTAHBLM

31.12.2017 31.12.2016
BGN’000 BGN’000
25,629 22,239
6,304 5,975
31,933 28,214
31.12.2017 31.12.2016
BGN’000 BGN’000
2,388 1,590
284 273
618 149
1,185 527
4,475 2,539
31.12.2017 31.12.2016
BGN’000 BGN’000
250 2
250 2
31.12.2017 31.12.2016
BGN’000 BGN’000
660 755
599 95
1,259 850

OCHOBHUTE KOMIIOHEHTH Ha HA4YHCIICHUTE JaHbOU BBPXY HeanGaTa, KakKTO MU BpbB3KaTra MEXIY
JAHBYHUTEC Pa3xogu U CUCTOBOJAHATA neyanda ce O6$ICH$IB3,T, KaKTO CJI€aBa:

31.12.2017  31.12.2016

36

Konconuoupan ¢punancos omuem xom 31 dexemepu 2017 2.



BGN’000 BGN’000

CueToBoHA MeYaJ10a Npeau JaHbIU 9,082 7,703
VBennueHue 1,848 -
Hamanenue - 183
DUHAHCOB Pe3yJTAT cJie/l JaHbYHO Npeodpa3yBaHe 10,930 7,520
JaHbK nevanbta (1,093) (752)
JlaHbuHa cTaBKa 10% 10%

OTcpoyeHH JaHbIU - -

JlanbpuHa cTaBKa 10% 10%
OO0 TEKYLIH U OTCPOYEHH TAHDBIH (1,093) (752)
Baaancosa nmeuas0a ciex JaHbIH 7,989 6,951

22. TUBUJIEHTHU

Ha 23.06.2017 r. e B3eto pemenne oT OOMIOTO ChOpaHue Ha aKIIMOHEPUTE Ha JPYKECTBOTO-Maiika 3a

pasmpeneieHue Ha yacT oT nevanoara 3a 2016 r. B pasmep Ha 6,030 xui. JIB. KakTO Clie/Ba:

— Cyma B pasmep Ha 6,030 xumi. B, ma Obje pasmpenesicHa 3a M3IUIANAHE HA JUBUACHTH Ha
aKIIMOHEPUTE TI0 €IMH JIEB M TPUHAJIECET CTOTHHKH 3 BCSAKA aKLUs IIpen o0iaraHe;

- OcTarsKbT OT TIeyanbaTa a Ob/Ie OTHECEHA B Hepa3NpeAesieHH MeYaion.

23. CIAEJIKM CbC CBBP3AHU JIMLIA

AKO He € U3PUYHO YIIOMEHATO, TPaH3aKIMUTE ChC CBhP3aHHM JIMIA HE Ca U3BBPIIBAHY MPHU CIICIIHATHI
YCIIOBHS M HE Ca MPEIOCTABSIHU WK TI0JyYaBaHH HUKAKBH rapaHiiuy. PasueTHUTE CyMHU ca M3IUIAIaHu
110 OAHKOB ITBT.

CBbp3aHo JuIe Bun Ha cBbp3aHoCT

Cnugu I'pyn AL HpyxkecTBoTO — Maiika

Counu EOOJQ JBIIEPHO APYKECTBO

I'eonoct bwarapus EOO/] JBIepHO ApYykKECTBO
Haitnamuk Iapewn Juctpubionrsa C.A., PymMmbHUS JbiepHo npyxecTBo

Bunapcko nmenue [Iparomup OO/ HpysxecTBOTO MOA 001 KOHTPOJI
Tpanc6ankan rpyn OO/] Jpyx)ecTBOTO 1O 00Tl KOHTPOI
TpancOankan rpyn PymbauS Jpy>kecTBOTO MOA 0011 KOHTPOJI
Owmuukap bI' EOO/] JpyxecTBOTO 1O 00Tl KOHTPOI
Omuukap Ayro OO/] JpyskecTBOTO MOA 001 KOHTPOJI
Omunkap C EOOJ HpyxecTBoTO 1107 001l KOHTPOI
Owmuukap oitt EOO/] Jpy>kecTBOTO MoA 001 KOHTPOJI
Omunkap Perr EOO/] HpyxecTBOTO 1107 001l KOHTPOI
Bynpom raz 2006 OO/] Jpyx)ecTBOTO 11O 00Tl KOHTPOI
I'eonoct CA, ®pannus JpyskecTBOTO MOA 001 KOHTPOJI
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T’prOBCKH B3aUMOOTHOIICHUSA

prnaTa HMa B3E€MaHUA OT CBbpP3aHU JIMIa KaKTO CJICABA:

Tpancoankan rpyn OO/]
Owmunkap Ayro OO/
Omuukap Ayro OO/]

Bunapcko nmenwne [[paromup OO/
Owmunkap bI' EOO/]

I'eonoct CA ®@panuus

Omuukap Pear EOO/]

0010

Yenyru
Yenyru
IIpenocraBen
aBaHC
Yenyru
Yenyru
Yenyru
Yenyru

prnaTa HnMa 3abJIKCHU KbM CBbP3aHU JIMIAa KaKTO CJICBa:

Tpancoankan rpyn OO/]
Omunkap Ayro OO/]
Owmuukap Pear OO/]

Owmuukap o EOO/]
Owmunkap bI' EOO/]

Codust Cutr Jlomxuctuk Iapk
Bunapcko nmenue JIparomup
Cnugu rpyn AJ]

(011111 (1]

Yenyru
Yenyru
Croku
Marepuanu
VYcnyra

Croku
3aem

31.12.2017 31.12.2016
BGN’000 BGN’000
- 43
76 83
- 53
4 -
12 18
- 105
48 58
140 398
31.12.2017 31.12.2016
BGN’000 BGN’000
365 775
44 30
8 27
- 27
- 9
27 -
1 -
16
445 884

KoM 31.12.2017 1. mpyXecTBOTO-Maiika uMa 3ab/DKeHUsI KbM wieHoBeTe Ha ChbBeTa Ha JUPEKTOPUTE
B pasmep Ha 110 xm. 8. /31.12.2016 1. — 110 xu1. 71B./ BEB Bph3Ka ¢ U3UCKBaHUATa HA Wi 240 ai. (1)

oT T’Lpl"OBCKI/ISI 3aKOH.

prnaTa € pceajin3upaia nNpuxoau oT nponam&/l Ha CBbP3aHU JIMIAa KAKTO CJICABA:

Tpanc6ankan rpyn OO/]

Owmunkap bI' EOO/]

Omuukap Ayro OO/]

Bunapcko nmenwne [paromup OO/
I'eomoct CA @panrus

Yenyru
Yenyru
Yenyru
Yenyru
Yenyru

prHaTa € 3aKylunjia CTOKH, MaTCpHaJIi U YCIYI' OT CBbpP3aHHU JIMIla KaKTO CJICABA:
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31.12.2017 31.12.2016
BGN’000 BGN’000

3,015 2,863

96 140

74 51

20 19

361 508
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Tpancoankan rpyn OO/]

Owmunkap Ayro OO/

Omunkap BI' EOO/]

Bunapcko mmenwne Iparomup OO/
Omuukap C EOO/

Owmunkap oitn EOO/]

Omuukap Pent EOO/]

Yenyru
Yenyru
Yenyru
Croxu
Yenyru
Marepuanu
Yenyru
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31.12.2017 31.12.2016
BGN’000 BGN’000
10,735 9,381
389 505
42 75
21 37
8 8
267 48
134 117
39



NHO®OPMAIUA no Ilpuioxenne N9 or Hapenda 2 na KOH

1.

IIpomsaHa Ha JMIATA, yIPAKHABAIIA KOHTPOJ BbPXY JAPYKECTBOTO.
Hswma npomsina.

OTKpI/IBaHe HA MPOU3BO/ACTBO M0 HECHCTOATETHOCT 3a JIPYKECTBOTO UJIH 32 HETrOBO
ABIICPHO IPYKECTBO H BCHYKH CHINECTBCHU €TAallU, CBbP3aHU C IPOU3BOACTBOTO.
Hsama OTKPHUTO IIPOU3BOACTBO.

CxirouBaHe WM H3NbJHEHHE Ha ChbIIECCTBCHHU CIACJIKH. Pemenne 3a CKJIIO4YBaHE,
NMPpEeKpaTABaHE U Pa3dBajidHE HA JOT0BOP 32 CbBMECTHO NIPpEANIPUATHE.
Hsama takuBa CACIIKH.

IIpoMsiHa HA oAMTOPHUTE HA APYAKECTBOTO M IPUYMHH 32 POMSIHATA.
Hsma npomsiHa B oquTOpcKaTa KOMIaHUs

O0pa3yBaHe WM NPeKPaTsABaHe HA CHAEOHO HJIN APOUTPAKHO €10, OTHACSIIIO Ce /10
3aIbJIZKEHUs] WU B3eMaHHUsI HA JIPY’KeCTBOTO MJIM HETOBO JbIIEPHO JAPYKECTBO, C
IeHa HAa HCKA Hali-MaJiko 10 HA cTO OT COOCTBEHNSI KAUTAJ Ha JIPYKECTBOTO.

Hsima chieOHM 1 ApYTH MPOU3BOICTBA HA 3HAYUTEIIHA CTOMHOCT.

IHokynka, mpoaa:k0a WM Yy4peleH 3aJ0r HAa ASJOBH YYacTHA B TBPrOBCKH
APY:KeCTBA OT EeMUTEHTA UJIM HEroBO AbIIEPHO APYKECTBO.
Hsma takusa.

JApyru o0cTosiTeIcTBAa, KOUTO APYKECTBOTO CYMTA, Yye OMxa MOIJIM JAa OBAAT OT
3HAYeHUE 32 HHBECTHTOPHTE NPH B3€MAHETO HA pelleHHe Ja NPUIAOOUAT, 1A
NPOAAJAT WJIM A NPOABJAKAT 12 NPUTEKABAT MyOJMYHO NPEAJATaHN HEeHHH KHUkKA.
Hsawma npyru obcrostencTa, oCBEH 00SIBEHUTE.

MBIBJIHUTETEH JHPEKTOP: «eoerenenrenrensessensanensmmmsmsssssssssnss
/ Bajnepn MeKkTym4usiH /
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