Ho CeBera Ha TAPEKTOPHTE
Ha ,, I'unc “AJl ¢. Komasa
27.07.2017 r

NOKJIA

3a naedHoctTa Ha ,, I mnc” AJl xeM 30.06.2017 r

YBaxkaeMH KOJIETH,

Hacrosmuar noxman 3a AedHOCTTa € M3rOTBEH B CBHOTBETCTBHE C
pasmopenbute Ha wi.187 ,,n”° m 247 ot THproeckus 3akoH 1 Wi.33 oT 3aKoHa 32
CYETOBOJICTRBOTO.

K®m 30.06. 2017 r ,I'unc” AJl ocwimecTBABa claeAHaTa Aeiinoct: Jobus
W npepaboTKa Ha THIC M IPOU3BOACTBO HA CYXHM CTPOHTENHM CHCTaBH Ha
THIICOBA ¥ LIAMEHTOBA OCHOBA.

IIpes mecT™MeceuneTo ydacTwK ,Pymuux” e mobun 33370 T cypos rumc u
W3BO3WI Ha mnoBbpxHocTTa 32386 T. C Hamuuema runc Ha TabaH KBM
01.01.2017r ot 13421 T, pasnonaraemMus pecypc CypoB THIIC 3a MIOJIYTOJUETO HA
2017 r e 45807 1. OT Hero JUPEKTHO ca pealM3UPaHHW HA . BHHIIHHA (HHpPMH
22065 T, ppTpemeH obopor 3a uex ,Jleven rumc” 14022 T u dupu 314T.
Hamuuuusat cypos runc Ha Taban ksMm 30.06.2017r e 9406 T.

Iex ,JIleuen rumnc” e mpousBen 11785 T HacuIeH I'MIIC U C HAJTUYHOTO
canmo ksM 01.01.2017 r — 2014 T pazmonaraemus pecype e 13799 1. Ot Hero ca
npoussenenu 12782 T B pasnuuyHA pa3acoBKM U Calii0 HACHIIEH THIIC B
cwrysu e 1017 T . Peanmsupanu ca Ha masapa 12768 T, BerpemeH o6opoT 3a
1ex ,,CyXu CTpOHTeNHH ¢heTaBu 62 T. HamWIHOTO KONMMYECTBO TIEYEH TMIIC B
pasmudHM pazdacoBku KbM 30.06.2017r e 358 1.

Iex ,,Cyxd CTPOHUTENHH CHCTaBH € Mpou3Bel 61 T 'MIICOBH CTPOUTENHU
cberaBu /cango Ha 01.01.2017 r -171/ 1 1 T HMMEHTOBH CTPOHTEIHH CHCTABH /
canpo Ha 01.01.2017 r-22 1/ u peammzupanu Ha mazapa kBM 30.06.2017 r
ceoTBeTHO 66 TT'CC 1 1 TIICC.

IIpes mepBo nomyromaue Ha 2017 r B Ipy»KecTBOTO ca H3BBPIICHH Pa3XOaH
3a geiHOCTTa B pasmep Ha 13835 X.JIB., KOUTO ca pasnpedelcHH KaKTO Cl¢/IBa:
13824 x.nB. /99,92%/ ot Tax ca pasxoau 3a onepatuBHa aAedHOCT u 11
x.J1B./0,08%/ ca pazxonu 3a ¢puHAHCOBA IEHHOCT.

00610 npuxoau OT AeHHOCITA Ha JPYXKECTBOTO 32 OBPBO NOIYTroJue Ha
2017 r B abcomroTHa cyma ca 13734 x.B. ot Tax ; 2340 x.B. /17.04%/ca
IIPUXOMH PEIM3NPAHH OT CHENKH CBBP3aHHU C OCHOBEMA NpeaMeT Ha ACHHOCT



Ha apyxectBoto; 75 x.71B./0.55%/ ca nmpuxomu ot ycnyru ; ¢dHHaHCHpaHUA-53
x.11B./0.39 %/; apyru npuxomi-11170 x.s. /81.32%/ ; dunancoBu mpuxomu-96
x.J1B. /0.70%/.

3a mbpBo momyrogue Ha 2017 r APYXKECTBOTO pealu3Hpa CUETOBOIHA
3aryb6a B pasmep Ha 101 X.JB.;O0T KofTO ; 3aryba oT OCHOBHa aeiiHOcT- 186
X.JIB.M nevanba o1 GpuHAHCOBA AeHHOCT-85 X.JB.

Cymara Ha axTuBa Ha 6amanca kM 30.06. 2017r , m3mepsam 6pyTHOTO
pasmonaraeéMo M yIpapisgeMO HMyLecTBO Bb3nu3a Ha 86 234 x.iB. Cymara Ha
COOCTBEHHS KalWTAll WIA HETHHTE aKTHBH HA JPYXXeCTBOTO, Bb3Mu3a Ha 917
X.JIB.

ITo oTHOmEeHMe Ha (UHAHCOBOTO CHCTOSHHE, ABATOTPAHHUTE AKTUBH Ha
apyxectBoro ca — 26632 xuBamu /30.87%/ or cymara Ha akTuga,
KparKoTpaiiauTe akTHBH ca -43543 x.1B./50.47%/; nenrocpounure GuHAHCOBH
axkTHBH ca -14725 x.uB. /17.08%/; pasxogu 3a Obmemm nepuogn -902 X.JB.
/1.08%/ u oTcpouenn nanbuu -432 x.18./0.50%/ .

3anbIKeHHATa Ha JpYKECTBOTO BE3NM3aT o6mo Ha 82930 x.JB., KOHTO B
IO-TOJIIMaTa CH 4YacT [POM3XOXKAAT OT 3adbDKCHHd KBM (DHHAHCOBH
wHCTUTYIIMH/0anxu/34562x.18./41,68%/,necni13740x.118./16,57%/;
obmuraionen 3aem 9778 x.1B./11,79%/; muxsu 8549 x.1B./10,31%/; mpyru
16301 x.nB./19,65%/.

Karo 1samo (pUHAHCOBOTO CHCTOSHHE MOXe Ja OBAe HIHOCTPHPAHO ChC
CJIEJHUTE OCHOBHH (PMHAHCOBH ITOKA3ATENH:

1. PenTabunnoct Ha NpuxoAHTe U COOCTBEHHS KAITHTAI

- KoeHUIIMEHT Ha PEHTAOMIIHOCT Ha pHUXoxuTe ot mpoaaxbu - / 0,01/
- Koe(uyeHT Ha peHTa0WIIHOCT HA coOcTBeHMs KamuTan -  /0,11/
2. Koedunuent Ha €QeKTHBHOCT HA NPUXOIUTE
3a 100 nB. npuxozau ca Hanmpasenu 100,74 nB. pazxomu
3. KoedumueHnT Ha eheKTHBHOCT HA Pa3XOIHUTE :
ITpu 100 mB. pazxonu ca nomyueHEn 99.27 nB. npuxoau
4. KoedurmueHT 3a TMKBHIHOCT
-Koe(UIHEHT Ha obmma mukBuaHOoCT - 1,04
5. KoebunueHT Ha 3aurhxaanocT — 93,04

6. Koeduuuent Ha ¢punancosa aToHOMHOCT — 0,01



7. Tlokazarenu 3a B3eMaHMSTA U ITOracsiBaHe Ha 33bJDKEHUAATA
a. mepuoA Ha crOupade Ha B3eMaHHATA OT KIHEHTH — 95 neHa
0. mepuoj Ha moracsABaHe Ha 3aJbIDKCHUATA - 120 gena

8. Tlokasarenw 3a 0OpBILacMOCT Ha KPAaTKOTpaitHi MaTepHaTHi aKTHBH
a. BpeMeTpaeHe Ha eluH 00OpoT B 1HH — 9 neHa
6. Opoii 06opoTH - 20.43 obopoTta

HWmaliku mpeABH TOPEU3IONESHOTO W 0UEPTABAIlOTO C€ OMEPATHBHO M
(bUHAHCOBO cheTOsTHHE Ha J[py)KecTBOTO 3a clieABamuTe TpuMeceunsa Ha 2017 r
OCHOBHATa 3aJada Nped YIpaBlIeHCKHS ekdn Ha JlpyxecTBoTo me OBze:
pasnMpsBaHe Ha Na3apHHATE IO3WIIMH B CTpaHara, ocobeHo B obnactra Ha
CYXHTE€ CTPOWTEJIHH CBCTaBH. YCTAHOBSBaHE HA TBPrOBCKHM KOHTAakTH B
Permybnmuka PyMBHMS 3a M3HOC Ha CypOB FHIIC . 3a IO- IIBIHO HaTOBapBaHe
MPOU3BOJICTBEHUTE MOIIHOCTH Ha IeX IledeH rumnc mpoydyBaHe Bh3MOKHOCTHTE
3a 3aKyIlyBaHe Ha HOBAa TEXHOJIOTHYHA JIMHKSA 332 IPOU3BOJCTBO HA HOB HPOAYKT
Ha TUIICOBAa OCHOBA, & TaKa CBOIO M Ma3apHUTe HUIIM 3a HEro B CTpaHara u
gyxOrHa.

OCHOBHHTE pHCKOBE, KOHTO IUPEKTHO MM HHAMPEKTHO MOIaT [a
3acerHar JeHHOCTTa Ha JPYXXECTBOTO H Ja MOBIMSAT BBLPXY BCAKO
WHBECTHIIMOHHO MM APYTO pelIeHHe ca:

- JluxBeH pHCK — TOH Ce BKIKYBa B KATEropuira Ha
MaKpPOHKOHOMHYECKUTE PUCKOBE, TOpaan ¢akTta, de MpeAnocTaBKa 3a IPOMIHA
B JIMXBEHWTE PABHUINA € IOSBaTa Ha HECTAOHIIHOCT BBB (DHHAHCOBATA CHCTEMA
Ha cTpaHaTa Kato 1o, Ilopagu Texxkara QUHAHCOBA KpW3a M HAIMYHETO Ha
BHACOKAa KPEIUTHA 3a/UIBKHSIOCT APYKECTBOTO CEPHO3HO € H3NIOXKEHO Ha TO3H
PHCK.

- HudnanpoHeH pHCK- PHCKBT OT YBeNMYEeHHETO HA MH(IANMATA €
CBBpP3aH ¢ HaMalsBaHe Ha peaJHaTa IIOKymaTelHa CHOCOOHOCT Ha
nKoHomuyeckure cybextn. Cucremata Ha BanyreH Oopa KOHTpomupa
MapUIHOTO OOpBINEHHE, HO APYrH ()aKTOpH, BKIIOYUTENHO BBHINHM MOraT Aa
OK&)XaT HATHCK B IIOCOKA YBEJIMYCHHE HA [ICHOBUTE HUBA U JPY>KECTBOTO, KaTo
Y9acTHMK Ha TO3H Ha3ap JAa ObAe H3I0XKEHO Ha TO3H PHCK.

- [TonuTHYECKH PUCK - CBBP3aH ¢ BH3HUKHAJIHNTE BHTPEIIHO IOIHMTHICCKH
ChTpECEHHS M Te JAa AOBEHNAT J0 HeOJAarompUATHA MPOMEHH B CTONAHCKOTO
3aKOHOZATENICTBO, KOHTO Aa AaJiaT OTPaKeHHE B TeHHOCTTA Ha IPYKECTBOTO.

- BanyTeH pHcK - APYXeCTBOTO He € U3I0XKEHO MPAKO Ha TOJLAM BalyTeH
PHCK, THHA KaToO KBM TO3H MOMEHT TO W3BBpPHIBA ACHHOCTTa CH IIOYTH B
HAI[MOHAJIHA BaJIyTa, & MAJIKUA JSJ1 OT M3HOCA € JOTOBOPEH B €BPO, KbM KOETO €
¢dhHUKCUpaH OBITapCKUA JIEB.

- @upMeH pPHCK - OCHOBEH PHCK 32 JIPY)KeCTBOTO € HaMalsiBaHe Ha
eeKTHBHATA CyMa Ha IPUXOAMUTE. 3a Tasu 1e € HeoOX0AMMO J1a ce aHAITH3NpaT



IOApOOHO TriaBHUTE (akTopy, KOHTO BOJWXa A0 TOBAa HAMAIEHWE H CE
HabenexxaT Mepku npez 2017 r TeHaeHIMATa Ja ce OOBPHE.

- bu3Hec pUCK - TO3M pHCK ce ompezeii OT €CTeCTBOTO Ha ACHHOCT Ha
Jpy>KecTBoTO. TOi ce MedHHApa KaTo HECUTYPHOCT, CBBP3BaH C MOIYyYaBaHETO
Ha IIPHXOJ], TIPHUCHI KAKTO 3a OTPachlia, B KOHTO APYKeCTBOTO (yHKIHOHHpA,
TaKa W 34 Ha4MHA 33 H3BBpIIBaHE Ha yCayruTe. bU3sHeCHT Ha JPYXKECTBOTO € B
orpachl “CTpoUTeNcTBO”, KOHTO Oe Hali- 3acerHaT OT HKOHOMHUYECKaTa KpH3a B
brarapus. .

- JINKBAZMH PUCK - TO3M PUCK CE CBHP3Ba ¢ BEPOATHOCTTA APYKECTBOTO
Jla H3NaJHe B CBbCTOSHWE TPYAHO Ja IOCPEIIHE 33Xb/DKEHHATA CH WA B
HEBB3MOXHOCT Ja ru obciyxsa. C Halud@e HAa BHCOKAaTa KpPEAMTHA
3aTBXKHAIOCT, KakTo B 004BaBaHeT0 Ha KTH AJl B HECHCTOATENHOCT, KOATO €
6na OCHOBEH KpeAuTop Ha JIPYXKECTBOTO, HOCIETHOTO € HIIOKEHO B MHOIO
rojMa cTerneH Ha TO3H PHCK.

B koHTeKcTa Ha NOCOYEHHUTE IO rope PUCKOBE Ce odepTaBa thakTa, Ue
JEHHOCTTa HA JAPYKECTBOTO, CHOTBETHO HETOBHTE (PMHAHCOBH PE3YJITATH IO
rojsiMa CTEeNeH 3aBHCAT OT CHCTOSHHETO Ha OBIrapckaTra MKOHOMHKa. Bceska
HeOIIaronmpHsATHA WM OTPHIIATENIHA NMPOMAHA B OOIIOTO MaKpOMKOHOMHYECKO
pa3BUTHE Ha CTpaHaTa OM MMala HEraTMBHO OTpaXeHWe B MOTPOJICHHETO Ha
TIOBEYE CTOKH M YCIIYT'H 3a KpaiiHa KOHCyMallHs.

He ce ouakaT crieruu9HA AOMBITHUTEIHA HHBECTULMH . PasBuTHETO Ha
IepcoHala IIe C¢ M3BBPUIBA B CBHOTBEICTBHE € IPHETHTE W DIPHIAraHH
CTAHJIAPTH 32 BHTPELIEH Pa3TeX Ha HACTHTE JIKIIA.

JpyxecTBOTO H3BHpIIBA TacTUYHH JEHCTBHA CBC COOCTBEH pecypc B
oblacTTa Ha HayYHO-H3CIEJOBATEIICKATA M pa3BOMHA HmeHHOCT, ThH KaTo
IpeaMeTa Ha e HOCT He IIpeAnoara o 3aas10049eHH mogo0HH.

IIpes mepBo monyroaue Ha 2017 r wieHoBete Ha ChBeTa Ha AHPEKTOPHTE
He ca MpuoOuBaIM, NPUTEKABATIN WIN NPEXBBPIMIM aKIHK ¥ OOJIHTaluy Ha
napyxecTtBoTo. CBIlUTe HIMAT U MpaBa Ja NIPHAOOHBAT TAKUBA.

IIpez mect™meceurieTro wneHoBeTe Ha (ChBeTa Ha JHAPEKTOPUTE HE ca
CKIFOYBANIM ¢ JAPY>KeCTBOTO JOTOBOPH, KOHTO M3IHM3aT H3BBH oOuuaiiHaTta My
JeHHOCT U CBIECTBEHO Ce OTKJIOHABAT OT Ha3apHUTE YCIOBHS.

O61mo HauKcleHO npe3 MEPBO Hojayroaue Ha 2017 r Bp3HArpaXaeHHe Ha
wieHoBeTe Ha ChBeTa HAa AMPEKTOpUTE Bh3nu3a Ha 114 x.JiB.

pekTop/






