MEXJIMHEH JOKJIAZ 3A JEMHOCTTA Ha “EMKA” AJ]
kbm 31.12.2018, cura. un. 1000, an.4, 1.2 or 3MILIK u un.33, an.1, 1.2 ot Hapea6a Ne2

I. Uupopmannsa 3a pakHu cbOMTHA, HacThbnuAM npe3 2018 roauHa M 2a TAXHOTO BIMSHWE BHPXY PE3YNTaTHTE
BLB ¢HHRHCOBHH OTYET.

C noroeop ot 29.03.2016 roauHa e paspewed HHBecTHUHMOHeH kpeauT ot Cutubank Espona AJl, knoH Bbarapus B
pasmep Ha 1000 xun. eBpo 3a 3aKynyBaHe Ha HOBM MawuWHM W oOopyaBaHe. CpoK Ha H3Ib/KABAaHE HA KpeauTa
05.02.2020 roauna. KpeauTsT e noracen npeacpouno xHa 05.12.2018 roauua.

ITpuxoauTte ot peiiHoctTa kbM 31.12.2018 roauHa ca pasnpeaeneHl KakTo clie/lBa:

Ot npopax06a Ha NpOAYKLHA — 00110 103 929 x.neBa
- ot npozax0a Ha NMPOAYKLUMSI BbTpeLleH nasap 35959 x.neea
- 0T npojax0a Ha MPOAYKLHS U3HOC 67 970 x.neBa
ITpUXoaHn OT YCAYrH ¥ CTOKH 149 x.neBa
Hpyru npogaxtu 2 235 x.nesa
dUHAHCOBH MPUXOAH 109 x.neBa

Kbm 31.12.2018 r. apyxecTBoTO nNpHKIOYBa ¢ ()MHAHCOB pe3ynTtar neyanda B pa3Mep Ha 4 188 xui.
nesa.

INOKA3ATEJIA 3A PUHAHCOBO-CHETOBOJAEH AHAJIN3

Koepuunenr na odiua KpaTKOTpaiHH aKTHBH 27673
JInkBHAHOCT = =90.061231
KpaTKOCPOYHH 3abIAKEHHS 3054
KoepuuueHT Ha 6bp3a KpaTKOCPOYHH B3eMaHus -+
JInkBugHOCT KPaTKOCPOUHH HHBECTHLHH +
MapuyHU cpejicTBa 21509
= = 7.04289%4
KpaTKOCPOUHH 3albJIKEHUSA 3054
KoeduuneHT Ha He3abaBHa KpaTKOCPO4YHH ()MHAHCOBU aKTHBH +
JIukBHAHOCT napuyHH cpeicTBa 9599
= --emmeeee = 3,143091
TEKYLUH 3ab/DKEHHS 3054
Koethuument Ha abcontoTHa  MapU4HH CPEACTBa 9599
JIuKBUIHOCT = = 3.143091
TEKYLUH 3a80bJIKEHHA 3054

Ha 29.01.2018 r. apy»KecTBOTO € MpeACTaBHIO0 MEKIAHHEH CYETOBOAEH OTYET 3a YETBBLPTO

tpumeceune Ha 2017 roauna na KOH, bOb u obuiectsenoctTa.
Ha 28.03.2018 r. ApyeCTBOTO € NPEACTaBHIO rofuIleH cyeToBoAeH oruer 3a 2017 r. na KOH, b®b

W OBLIECTBEHOCTTA.



Ha 30.04.2018 r. apyecTBOTO € MpeACTaBHI0 MEXAHHEH CYETOBOJEH OTYET 3a MbPBO TPHMECEUHE
Ha 2018r. va KOH, b®b u obmecteeHocrra.

Ha 12.06.2018 r. apyXecTBOTO € NpeiCTaBMiO MpoTokon OT mnpoeaeHo OO0 cbOpaHue Ha
akunonepute Ha KOH, Db u obiectsenocTTa.

Ha nposeaenoro OCA na 12.06.2018 r.6e B3eTo pelueHHe 4acT OT neyandaTa Ha APYKECTBOTO 3a
2017r. B pasmep Ha | 584 636.13 nB na Obae pasaaneHa kato auBuieHT. [IpaBo Ha AMBMAGHT nMar
akuuonepute Ha EMKA AJl kbm 26.06.2018 r. cbraacio Kuura na akuuonepa, usznaiaesa ot Llentpanen
aenosutap AJl. CroiiHocTTa Ha auBHaeHTa OpyTo — 0.073684 nesa 3a enna akuusa. CTOHHOCTTA HAa JUBUACHTA
neto — 0.07 nepa 3a eaua akuus. Mannauanero Ha qusuaeHTu 3anovna ot 11.07.2018 r. upe3 HHBECTHUHOHHH
nocpeannuy 1 OBb AJl. OT M. HoeMBpH HenojyuyeHUTe AWBHAEHTH 3a 2017roa. ce M3mpaular B kacara Ha
JIPY’KECTBOTO.

B w3mbaHenue Ha pewenue va OCA nposeneto va 12.06.2018r. Ge nzpbpiueHo yuenuuenne Ha Kanurtana Ha
EMKA AJl no pena na un.112, an.3 ot 3IILK. Cnen npHKAOYKIA NpoOUEAYpa 0 NpeajiaraHe W 3anucBaHe Ha
HOBH aKLIMM, KanutambT Ha apyxkecTsoto Ge ysenunuen oT 21 505 776 ns na 21 699 726 a8 upes u3nasaHeTo Ha
193 9506p 0OMKHOBEHH MOMMEHHM OE3HATMYHN aKLMK C MPaBo Ha | riac Beska M ¢ HOMWHANIHA CTOHHOCT |
neB BeAka. AKUMMTE OT YBETMYEHHMETO ca JOMYCHATH 10 Thprosus Ha bOb.

I1. OnKcaHKe Ha OCHOBHHTE PUCKOBE H HECHIYPHOCTH, MPE/ KOMTO € H3MPaBeH EMUTEHTDHT [PE3 OCTaHanaTa 4acT
oT (puHAHCOBATA rOAMHA.

PuckoBu ¢axropu 3a fgeiHocTTa

PHCKBT M3pa3aBa HEONMPEAENEHOCTTa /HeCHTypHOCTTa/ Ha JaneHo cnbutue. [loHsruero "puck" ce
CBbp3BA C Bb3BpAIAEMOCTTA Ha KanuTana. OTKJIOHEHHsTa Ha [ACHCTBUTENHO MOCTHTHATHTE pE3y/TaTH B
CpaBHEHHE C MaHupaHuTe W OA3UCHM PE3yNTaTH MOTaT jla ce MPECMETHAT M Ype3 TAX Ja C& H3MEPH PHCKa.
PHCKBT CBbp3aH ¢ JeHHOCTTa Ha JajeH UKOHOMHYECKH CyOeKT € pe3ynTar OT HAC/larBaHeTo Ha 1Ba OTAE/IHH
THNA prckoBe. [THPBUAT € CHCTEMaTHYHHAT PUCK U € CBHP3aH C PUCKA, FeHepHpaH OT HKOHOMHUKATa KaTo 1o
B pesyaTar OT KojneGaHusitTa Ha OCHOBHHTE MAaKPOMKOHOMHHYECKH [OKa3aTeNlW, a BTOPHAT THN -
HECHCTEMATHUHUS PUCK, € CBBP3aH C eCTECTBOTO Ha JIeHHOCT Ha pupmara.

CucreMaTHYHHUAT PHCK BKJIIOYBA: NOJUTHYECKH PHCK, PUCK OT H3MCHEH HE Ha BaJYTHHA KYpC: PUCK OT
H3MEHEHUE Ha TUXBEHUTE PaBHHLLA] HH(I)J'IEIUHOHEH PHUCK H JaHBYEH PHUCK.

[MonauTtuueckyu puck- To3W THM PHCK € CBBP3aH C HApAaCTBaHEe HA MOJMTHYECKOTO HAMpeXeHHe M
BB3MOXHOCTTA 33 Bb3HMKBAHE HA CEPHO3HU BBLTPELLHOMONUTHYECKH MPOMEHH, KOMTO Ja [0BEAaT [0
M3MEHEHHE Ha MPUOPUTETHTE 3a Pa3BUTHE, @ OTTAM W HA NPHHLMIHTE, HA KOMTO CE OCHOBAaBA CTONAHCKATA
NEeiHOCT B CTpaHara.

PucKk OT mpoMsiHa Ha BanyTHHs Kypc -JlefiHocTTa Ha LEMKA” AJl CeBnueBo e u310eHa Ha TO3H THII
PHCK, C/el KATO OCHOBHA YacT OT MPOAYKUMATA if ce u3Hacs 3aa rpatuua. Konebanusra BbB BanyTHHs KypC
ce OTpa3siBaT, Makap W ¢1a60 BbPXY JIEBOBATAa PABHOCTONHOCT HA MPUXOAMTE OT NPOAAKOH Ha APYKECTBOTO B
uyxOuHa.

PHCK OT NpOMSIHA Ha JIMXBEHUTE PaBHHLa - To3n pUCK BIUsie BbPXY [eHHOCTTA HA LEMKA™ AJl, Tbit
KATo JPYKECTBOTO MMa AbJIFOCPOYHH 3aabJDKEHUs OCHOBHO OaHKOBH 3aeMHM M MPOMSHATA B JINXBCHHTE
paBHHILA BIHSAE BbPXY pa3Mepa Ha MOracuTeHUTE BHOCKH MO TE3H 3a/lbJ/UKEHNS.

Wndnaunonen puck - MHdnauuara Moxke npsAko ja NOBINSE BbPXY peanHaTa Bb3BPALAEMOCT OT
nafneHa MHBECTHLHS, Tbil KaTo TpH BHCOKA WH(Aauus, JOPH W BHCOKH HOMHHAJHW JOXOAM MOrar ja ce
OKakaT ¢ OTpHLATENHA peanHa Bb3BpbllaeMocT. CucTemara Ha BalyTHMs OOpA Ha TO3M eTan CBeKAa 10
MHHHMYM ONAcHOCTTa OT BHCOKa MH(nauus. Ilpu Te3n 0OCTOATENCTBA BIWSAHHETO HA TO3H (hakTop BHPXY
JIPYKECTBOTO € MHHHUMHU3HPAHO.

JanbueH puck - [IpomenuTe BbB (PUCKasHATa NMOMUTHKA OKa3BaT BAHAHWC BbPXY cTOiHOCTTAa Ha
AKTHBHTE HA EMHTEHTa, BbLPXY pasmepa Ha (MHAHCOBMS pe3yaTaT W B kpaiiHa CMETKa BBPXY u3bopa Ha
CTpaTerus 3a pa3BHTHE Ha JPYKecTBOTO. Moxe ja ce npueme, Y€ HE Ce O4aKBarT CBLUIECTBEHH MPOMEHH B
JaHbYHATA MOJUTHKA HA JbpiKaBaTa cnpsamo GusHeca.

HecucreMaTHUYHUAT PHCK € CBBbP3aH C PHCKA, KOHTO Ce Mopakaa OT KOHKPETHWA XapakTep Ha
AeHHOCTTa Ha APY/KECTBOTO W crelpuyHaTa cpesa Ha OTPachia, KbM KOHTO €MHUTEHTHT npUHaanexkH. Toii
BK/TIOUBA: CEKTOPEH /OTPAc/ioB/ PUCK U (PUPMEH PHCK.



Cektopuusar puck 3a “EMKA” AJl CepinueBo, € CBbp3aH C pasBUTHETO Ha OTPach
“EjleKTpOTEXHHYECKA MPOMHLIIEHOCT” M (hakTopuTe, BiAMSIElH BbPXY CBCTOSHHETO Ha OTpachia M
PaBHUILETO HAa KOHKYPEHLIMS MEXKY NPEANPHATHATA B HETO.

Otpackn  “EnekrpoTexHuvecka MPOMHUULIIEHOCT €€  XapakTepu3upa CbC  CHOKHOCT  Ha
MPOM3BOACTBEHUTE TEXHOMOrHHM M BHUCOK TEMIlI Ha TEXHOJNOTMYHHW MNpomeHu. B cblioTo TOBAa BpeMe
MpecTPyKTYpHUpaHeTo Ha ObJrapckata MKOHOMHKa A0BEAe A0 3a0aBsHE Ha pasXOIMTE 3a TEXHOJOTHYHO
obHoBieHHe. B TasM cuTyanusl ChIECTBYBA PUCK OT TEXHONOIMYHO M30CTaBaHe Ha MpEeANpHATHATA OT
oTpackJjia, B ToBa uiciao U Ha “EMKA™ AJ] CesnueBo, cnpsiMo MeXaAyHapoaHaTa KOHKYPeHUHUs. JIpyKecTBOTO
€ MOBJIHHO OT 0BLIOTO ChCTOSHUE HAa OTpackia, HO ciieiBa aMOMLIMO3HA HHBECTHIIHOHHA Tporpama.

@upmen puck - OueHKaTa Ha TO3M PHUCK € CBbP3aHa C ecTecTBOTO Ha AeinoctT Ha “EMKA”™ AJ]
CesnueBo. To3u puck BKIIOYBa 001 OM3HEC PUCK U (PHHAHCOB PHCK.

O6u1 GusHec puck - BH3Hec pHCKBLT e pesyinTar OT Bb3MOXKHMTE HW3MEHEHHs Ha TbPCEHETO Ha
NpoAyKuuaTa Ha (UpMaTa B pe3y]TaT Ha NPOMEHH HAa NMPEAMOYHTAHMATA HA MOTPEDHTENUTE HA TO3H THN
NPOAYKUMS WM B pe3yiTar Ha KOHKypeHUMsTa Ha ¢upmute B orpackia. O0embT Ha npoaaxdbute H
Pa3XOJIMTE 3aBUCAT OT LieHaTa Ha ocHOBHUTE MaTepHanu —mel 1 [1BLI, konto ca Gopcosu cTOKH.

Teitnoctra Ha “EMKA” AJ] CeBnueBo € H3/0)Ke€Ha Ha KOHKypeHUMs Ha (HPMH C NOA0OHO
NMPOM3BOJICTBO Hali-Beue B 4ykOWHA, KOETO MOBHIIABA puUcKa 3a e()eKTHBHOCTTA Ha npeanpustuero. [Ipe3
MOCNEAHNTE FOAMHM, APYKECTBOTO YCIABA [a 3ara3y MO3HUMATA CH HA BOAELL MPOM3BOAMTEN Ha Kalenu u
NpoBoAHULH. [Ipy:KECTBOTO CE CTPEMH M KbM MO-HATATHIIHO Pa3lIMPABAHE HA CBOS Na3apeH Asi, Ch3/aBaHe
HA HOBU M C MO-10OPH TEXHWYECKH MOKAa3aTeNH MPOAYKTH ¥ ChbBPEMEHHO TEXHOJOTHYHO OCHTYpsBaHe Ha
NPOM3BOACTBOTO. B TO3M CMHCHA MonuTHKATa Ha pbkoBoAcTBOTO Ha “EMKA™ AJl CeBnueBo € HacoueHa KbM
yBeJMYaBaHe Ha e()EKTHBHOCTTA Ha MPEANpPHATHETO W HaMallsBaHe Ha OW3HeC pucka OT JeHHOCTTa MY.

Bb3MokHOCTTa 32 MPOMEHHM B LIGHHTE HAa M3JENHATa HA JAPYKECTBOTO B PE3YATaT HA MPOMEHH B
LIEHHTE Ha MaTEPUANINTE, KAKTO U B PE3YJITAT Ha APYrd ueHooOpasyBally eJEMEHTH, MOpaX/a Taka Hape4yeHHA
TBProBCKH puck 3a jeitHoctTa Ha “EMKA™ AJl Cesnuego.

BB3MOKHH H3MEHEHUs B KAUECTBOTO M HalekKIHOCTTA Ha npoaykuusta Ha “EMKA”™ AJl Cesaueso,
TEXHOJOrUATA H OPraHH3aLMATa Ha MPOH3BO/CTBO MOPAXKAAT T.HAP. POU3BOACTBEH PHCK.

®urHaHCOB pUCK

“EMKA” AJ] CeBnHeBO MMa JBJITOCPOYHH 3a[b/UKEHHS - OCHOBHO 3a[bJ/UKEHHA MO 00CayKBaHe Ha
BAHKOBH KPEAMTH, KOMTO APYKECTBOTO 00CTyKBa pefoBHO. KpaTKOCPOUYHHTE 3aQBIDKEHNs HA APYAECTBOTO
ca 3agbhkeHHs no obciykBaHe Ha oBbpapadT B GaHKH, 3aXb/KEHHS KbM JOCTABYMLM M M0 NPEAOCTABEHH
aBaHCH, a KPATKOCPOYHHUTE B3eMaHHs ca B3eMaHus 1o npoaaxou. [Tokasarennre 3a B3eMaHHATA U MOracaBaHe
Ha 3a[b/OKEHHATA MoKa3BaT J00pv Bb3MOXKHOCTH Ha JAPYXKECTBOTO 3a ChOMpaHe Ha B3eMaHusTa M 3a
Mocpelase Ha peryaspHUTe TEKYLLIH 33/ bKEeHN.

[11. MudopMauns 3a CKIIOUEHH FONEMH CIEIKH MEKIY CBhP3aHH fHLA.
He nu e u3BectHa uHGOpPMaLHs 3a CKIOYEHH rOJeMH CAEIKH MEKAY CBhP3aHH JIHLA.

DUHAHCOBUS OTYET 3a 4YeTBLPTO Tpumeceure Ha 2018roa, KOWTO € MPHIOKEH B KOMMIEKTa OT
JIOKYMEHTH He € [IPOBEPEH W 3aBEPEH OT PErHCTPHPaH OJHTOP.

Oryera Moske 1a Obje pasrienaH Ha aapec: www.emka-bg.com




