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HactoawmaT mexaguHeH aoknag 3a genHoctta Ha ,bbnrapcka saxap® AL 3a
NbpBOTO TpuMeceune Ha 2019 r. npencrasnsiBa KOMEHTap M aHanui3 Ha pasBUTMETO U
pesyntatuTe OT AENHOCTTa Ha APY>XeCTBOTO, KAaKTO W npernes Ha HeroBoTo CbCTOSHUETO,
C onncaHne Ha OCHOBHUTE PUCKOBE, Npea KOUTO € U3npaBeHo.

[oknagbT € Wu3roTBEH B CbLOTBETCTBME C M3UCKBaHMATA Ha 3akoHa 3a
cyetoBoacTtBoTo, 4n. 1000 ot 3akoHa 3a nybrMYHOTO npeanaraHe Ha UEHHU KHWXa
(3MMuUK) n pasnopegdbute Ha un. 33 oT Hapegba 2 ot 17 centemBpu 2003 r. 3a
npocnekTuTe npu nybrnMyHOTO npegnaraHe M OornyckaHe A0 TbProBusi Ha perynupad
nasap Ha LieHHM KHMXKa 1 3a pas3KpMBaHETO Ha MHopmauusa ot nybnuyHuTe gpyxecTtea u
APYruTe EMUTEHTM Ha LIEHHN KHUXA.

AOAHHU 3A APYXECTBOTO

MpeameT Ha OEMHOCT Ha OPYXEeCTBOTO: U3KyryBaHe W npepaboTka Ha 3axapHo
LBEKINO U SOKOBW CYpPOBMHW, NMPOM3BOACTBO HAa 3axap WM 3axapHU M3Oenusi, TbproBcka
AENHOCT B CcTpaHaTta u YyxouHa.

OnucaHue Ha genHocTTa

[pyxecTtBoTo € pernctpupaHo B Penybnuka bwbnrapus no dvpmeHo aeno
1930/1997r. Ha NneBeHCcKkn okpbxeH cba ¢ EMK 114037650

[pyXecTBOTO € CbC cefanuuie, agpec Ha ynpasfeHMe W agpec 3a
KopecnoHaeHuus rp. lonHa Mutpononus, yn. 3aBoacka Ne 1.

MpeomeTbT Ha AerHOCT Ha [pyXecTBOTO NO perucTpauma e WuskyrnysaHe W
npepaboTka Ha 3axapHO UBEKNO U 90KOBU CYPOBWHW, MPOM3BOACTBOTO Ha 3axap W
3axapHu U3genusl, TbproBcka AeNHOCT B cTpaHaTta u YyxbunHa.

OcHoBHaTa My OEMHOCT € CBbp3aHa C oTaaBaHe noa Haem Ha [IMA (crpagm).

ApyxecTBOTO M npe3 Tasu roguHa € MpPOABLIDKANO OCHOBHATa CU OENHOCT,
cBbp3aHa c oTaaBaHe nod Haem Ha [IMA (crpagm).

[pyXeCTBOTO HAMa pernmcTpmpaHn KNoHoBe B cTpaHata u/mnu Yyxbuna.

ApyxecTBoTO € Ny6nmyHo apyxecTtBo no cmucbna Ha 3MMUK, kaTo akyuuTte My ca
ponycHaTu 3a Teprousa Ha BaSE Market naszapa Ha B®b — Cadma Al ¢ 6opcos koa 4BZ.

[pyXecTBOTO HE € PEerncTpupaHo kKaTo PUHaHCOBa UHCTUTYLIUS

CTaTyTbT Ha APY)KXECTBOTO € aKUMOHEPHO, NYGNYHO APYXKECTBO
HanmeHoBaHueTo Ha apyxectBoTo e: “BEbJITAPCKA 3AXAP”A]

Cepanuwe: Penybnuka bvnrapus, rpag JonHa Mutpononus

Appec Ha ynpaBneHue: n.k.5855 rp.[lonHa Mwutpononusa, NHaycTpuanHa 30Ha,

yn.”3aBopacka”Ne1



+359 0894406905;
+359 64 88 06 81;
e_mail agpec: bulsugar@dir.bg

TeneqoH:

MHO®OPMALMUA OTHOCHO NYBJIMYHOTO APYXECTBO

CTpykTypa Ha KanuTana

PasmepbT Ha kanutana e 718 162 /cegeMcTOoTMH M OoceMHageceT Xunsaguv cTo
lecTtaeceT v aBa/ neea, pasnpeaeneH Ha 718 162 /cegemMcToTMH U oceMHageceT
XUnsagmu CTo wectaeceT n asa/ 6poa akuumu.

[laHHK 3a akunoHepuTe, NpuTeXasally Hag 5 Ha CTO OT akuMuTe C NpaBo Ha rnac:

CTpyKkTypa Ha ocHOBHUA | Bpon akuum HomuHanHa ctonHocT
KanuTtan YyacTtue (xun. nB.)
3axap-MuBect EOO[] 26,29 % 188 836 189
3eHUT MHBECTMBHT 22,77 % 163 545 164
XonauHr Al

Mapwvua Xong AL 0% 1 -
YepHomopckn XonaunHr A1 15,32 % 110 000 110
Jlntekc ALl 8,96 % 64 333 64
ObwwmHcka 6aHka Al 6,81 % 48 933 49
Cratyc UuBect Al 5,12 % 36 740 37
BM® 0,05 % 325 -
Homap ®nnanc EOQ/[] 0,03 % 209 -
Mnacto EOOL 0,01 % 60 -
duamnyeckn nuua 14,64 % 105 180 105

AKUMMTE ca C HOMUHaNHaTa CTOMHOCT Ha Bcsika akuma 1/eauH/ nes.

CovrnacHo gencrteawms TbproBckn 3akoH B P bbnrapus, kbm 31 Mapt 2019r.,
[pyXecTBOTO € aKLMOHEPHO APYXECTBO C ABYCTENeHHa CMCTeMa Ha ynpaBfieHue, KakTo

cneasa:

YnpaBneHue

Ha,u,sopeH CbBET, CbCTOAL Ce OT crneaHnTe 4YrieHoBe:

INasyput Mob6ann Cvpeucns EOO[

YHpaBMTeneH CbBeT, CbCTOsAL Ce OT CliegHnTe YJyieHoBe:

Abakoc Tpeng EOO[

TopuHekc EOO[]

IOpyxecTBOTO Ce npeacTaBnsiBa oT:

TopuHekc EOO/, 4pes Ynpasutens cu Unua Bacunes Neoprues



mailto:bulsugar@dir.bg

MpousBoacTBeH npouec
[pyXeCTBOTO He U3BBbPLUBA NPOU3BOACTBEHA AENHOCT Npe3 OTYETEHNA Nepunos.

MHBeCTULIMOHHU NPOEKTH
ApyXecTBOTO HIMa MHBECTULIMOHHN MPOEKTN.
[pyxecTBOTO pasnorara C AbNroTpavHu MaTepuarnHu akTMBu OT CredHUTe rpynu
(6anaHcoBa CTOMHOCT):
3emun 627 xun ns..
Crpagun 171 xun. ns.
MalumHu, cbopbxeHnsa n obopyasaHe 79 xun.ns.

M3cnepoBaTtencka n passoHa AeMHOCT
Mpe3 oT4yeTHMs nepuon Ha 2019 r. [pyXKecTtBOTO He e uM3BbpLUBaso
nacrnegoBaTencka n passonHa AEeNHOCT.
PUHAHCOBU UHCTPYMEHTU
BanaHcoBute CTOMHOCTM Ha (PUHAHCOBUTE akTMBM W nacueu (prHaHcoBUTE
WHCTPYMEHTN) Ha [pyXecTBOTO MoraT Aa 6baat npeacraBeHn B CrieaHUTE KaTeropum:

dunHaHCOBMU aKTUBMU 31.03.2019 31.03.2018r.
Mapu4yHu cpencTBa 7 7
O6wo cdumHaHcOBU 7 7
aKTUBM

duHaHCcOBM nacuBmn 31.03.2019r. 31.03.2018 .
TeKywm TbProBCKU u 1741 1813
ApYrv 3aabIKeHus

duHaHCOB OTYeT U aHanus3
OCHOBHUTE MKOHOMMYECKM MOKa3aTenu, xapakTepuaupalwim gevHocTTa Ha [pyXecTBoTo,
ca:

31.03.2019 31.03.2018
[Mpuxoaun 2 2
Pa3xoaun 4 19
dunHaHcoB pesynTaTt -2 -17
npean gaHbum

dakTopu, oKazanum Bb3aenucTBue BbpXy PMHAHCOBOTO CHCTOSAHUE Ha APYXECTBOTO
M OCHOBHM NapamMeTpu B AeMHOCTTa Npe3 oTYeTHUA nepuon Ha 2019r.

Mpe3 oTyeTHUA nepuog Ha 2019r.. [pyXeCcTBOTO € OCbLUeCcTBABaNO €AUHCTBEHO
AENHOCT MO OTAaBaHe no4 Haem Ha uMoTu (crpagw). Mpe3 oT4yeTHUA nepuon
[pyxecTBoTO € peanuaupano 3aryba B pasamep Ha 2 xur. NnB., cnpsimo 3aryba B paamep Ha
17 xvn. nB. 3a oT4eTHUSA Nepuog Ha 2018 r.

Pasxogure 3a penvHocTTa ca MNpPeguMHO OT MOJSIyYEHUTE BBLHLIHU YCRyrn wu
pasxoauTe 3a Bb3HarpaxaeHusi 1 OCUrypoBKW, OCTaHanuTe pasxodn Ha OpPYXeCTBOTO ca
CBBbP3aHM OCHOBHO C MECTHU AaHbUM U TaKCK 3a NpUTEXaBaHUTE MMOTH.

BAXHU CbBUTUA, HACTBNWUIIN NMPE3 NbPBOTO TPUMECEYUE HA 2019 r.



IIpe3 mbpBOoTO TpuMeceune HAa 2019 roguHa He ca HACTHIMJIM BAaKHH
CHOMTHS, KOWUTO Ja HMMAT BJIMSIHHE BbPXY HAEeHHOCTTA M CbhCTOSIHHETO HA
JAPYAKeCTBOTO.

anaBneHme Ha KanutanoBus puUCK

Llennte Ha pbKOBOACTBOTO Mpu ynNpaBfeHne Ha Kanutana ca ga 3awWwuTaT NpaBoTo
Ha [pyXecTBOTO Aa NPOAbLIKM KaTo OEeNcTBallo APYXEeCTBO C LeNn [LOXOOHOCT 3a
akunoHepuTe N Nogabp)KaHe Ha OonTUManHa KanuTanoBa CTPYKTypa, 3a Aa Ce Hamanu
LleHaTa Ha KanuTana.

B cvotBeTcTBME C oOCTaHanute B uMHAyCTpuATa, [pyXecTBOTO KOHTponupa
Kanutana Ha 6a3a Ha CbOTHOLWEHMEeTO cobcTBeH/npuBriedeH kanutan (KoeduuueHT Ha
3a4NMbXHANOCT). To3n KOeUUMEHT Ce U3YUCNABA, KATO HETHUTE ObMroBe (HETEH AbroB
Kanutan) ce pasgenat Ha obwwma kanuTan. HeTHUTe ObnroBe ce m3uyucnssaT, kaTo OT
obWwma obnroB KanuTar, KOUTo ce oopMmupa OT 3aabJIKEeHUsATa KbM OaHKN U oMHaAHCOBM
WHCTUTYLMM, NO NIN3NHIOBWN OOrOBOPU, TbProBCKU KPeAUTU 1 3aeMn, CTOKOBM KpeauTu, 6e3
3Ha4yeHMe dann ca KbM CBbpP3aHM UMM HECBbP3aHM Nuua ce npucnagHat napurte u
napudHn eksmBaneHTn. OOWMAT kanuTan ce u3dncnsaea, kato ,cobCcTBeH kanutan” (KakTo
e nokasaH B OT4yeTa 3a PMHAHCOBOTO CbCTOSIHNE) ce Cbbepe C HETHUTE AbIroBe.

NonutukaTa Ha 31.03.2019r. 31.03.2018 r.
PBKOBOACTBOTO € Aa ce
nogbpxa ctabunHa
kanutanoBa 6a3a, Taka 4ye
Ja ce CbXxpaHu JoBepUeTo
Ha cobcTBEeHULUTE, U Ha
nasapa kaTo usno, u ga
MOXe [a ce ocurypat
yCIoBuS 3a pasBuTUE Ha

ousHeca B Obaelle. Bug

O6wo AbLnros Kanurtan, 1741 1734
T.u.

Tbpeoscku kpedumu u 1741 1734
3aeMu KbM mpemu nuya u
CMOoKo8U Kpedumu

HamaneH c: napuuHuTte (7) (1)
CpeAcTBa U NapuUyHM
eKBUBamNeHTU

HeTeH obnros Kanutan

1734

1727

O06Lwo cobcTBEeH KanuTan

-1308

-1202

Oo6wo kanuTtan

426

520

KoecmumeHT HeTeH AbNr
KbM OOLL0 KanuTtan

4.4074

3.3211

KaTo akunoHepHo, [lpyXecTBOTO e npeaMeT Ha cneumduyHU KanuTtanoBu U3UCKBaHNA aa
nogabpka cCoOBCTBEH KanuTasn no-rofiiM OT PErncTpupaHns akUuMOHepeH KanuTtarn, KakTto U
Aa nogabpka 3akOHHW pe3epBuM Ha MuHMManNHO HuBo oT 10 % oT pernctpupaHus
aKUMOHepeH KanuTan.

YnpaBneHue Ha uHaHCOBUA PUCK
[pyXecTBOTO MMa eKCno3numsa KbM criegHuTe (oMHaHCOBWU PUCKOBE:



. * KpEOUTEH PUCK;

. * MMMKBUEH PUCK;
. * NasapeH puCk;
. * onepaTUBEH PUCK.

B HacToslwms [oknag e onoBecTeHa WMHGOPMauus OTHOCHO —eKkcnosuuusita Ha
[py>XecTBOTO CMNpPsSIMO BCEKM OT rOPEnoCcoYeHNTe pUCKOBE, LIeNnTe, NonMTUKUTE 1 NpoLecu
B [lpy>keCTBOTO MO OLeHsIBaHe, U yrpaBneHne Ha pucka, U ynpaBrieHMeTo Ha kanuTana..

OCHOBHM NONOXeHUs 3a ynpaBneHue Ha p1ucka
YnpaBuTenHuaT u HagsopHMAT CbBET HOCST OTFOBOPHOCTTA 3a YCTaHOBSIBAHE WM Hag30p
Ha pamkaTa 3a ynpaBrieHue Ha puckoBeTe B [1pyKecTBOTO.
MonutuknTe 3a ynpaBrneHMe Ha pucka B [IpyKecTBOTO ca YCTaHOBEHM C Len Ada
naeHTuduuMpaT u  aHanuaupaT puckoBeTe, Bnusiewm Bbpxy [pyxecTtBoTo, Aa
yCTaHOBSIBaT rpaHULM 3a NoemaHe Ha pUCKOBE MO OTAENHW BUAoBe, AedmHUpaT npasuna
3a KOHTPON BbPXYy PUCKOBETE M cnasBaHe Ha YCTaHOBEHWTe rpaHuun. Monutukute wu
cucTeEMUTE NO YyrpaBrieHWE Ha PUCKOBETE MNoAfiexaT Ha perynsipHa npoBepka C Len
yCTaHOBSIBAHE Ha HaCTbNUN U3MEHEHUS! Ha Na3apa U AeHOCTUTe Ha [pyXeCcTBOTO.
OauT KOMUTETBT Ha [pPYKECTBOTO crneaun Kak pbKoBOACTBOTO OCUIypsiBa CbOTBETCTBUE C
NoNUTUKUTE 3a YyNpaBrieHWe Ha pucka W npernexaa agekBaTHOCTTa Ha pamkata 3a
ynpaerieHne Ha pucka, no OTHOLLEHWE Ha PUCKOBETE, C KOMTO ce cbnbckea [pykecTBOTO.

KpeauteH puck

KpeOuTHUAT pUCK € PUCKBT, Y€ KOHTPareHTbT HAMa Aa U3MNbiHW 3aabiDKEeHUATa cu no
AaneH UHaAHCOB MHCTPYMEHT wWnuM [OroBop, KOeTo Boau Ao duHaHcoBa 3aryba.
[py>XeCTBOTO € U3NOXEHO Ha KPpeaUTEH PUCK OT CBOUTE onepaTuBHU AENHOCTU (FNaBHO 3a
TbProBCKM B3eMaHWd), KakTO M OT [OerHOCTUTe CuU No (PUHAHCUMpaHe, BKIHYUTENHO
Aeno3ntn B GaHKM M (PMHAHCOBM WMHCTUTYLMMU, BanyTHW COENKM U OpYyrM (PUHAHCOBU
WHCTPYMEHTMW.

Kbm 31 mapt 2019 r. [pyxecTBOTO He oTuMTa HecbOpaHuM B3eMaHusi OT CBOUTE
KOHTpareHTu.

B3emaHusa OT KNMeHTH
Exkcnosnumara KbM KpeguTeH PUCK 3aBUCU OT WMHOUBUAYANHUTE XapakKTEPUCTUKN Ha
oTaenHuTe KNueHTu. [lemorpadpckata CTpyKTypa Ha KIMMEHTUTE U pUcKa OT HennallaHe B
WHOYCTpUATa UnNM B CTpaHaTa, B KOATO Te onepupaTt BrAUAAT B Mo-mManka creneH Ha
KPeOUTHUSAT PUCK.
Mpogaxbute Ha [pyKeCcTBOTO Ca 3aBUCMMU reHepasiHo OT MECTOMOSOXKEHNETO, KbOEeTo
Cce HamupaT HeroBuTe crpagu, KOMTo ce oThaaBaTt Mo Haem, KakTO U Bb3MOXHOCTTA Ha
TAXHOTO M3NOM3BaHe OT Xenaewute HaemaTenu.
[Mpe3 oT4yeTHOTO NMbpPBO TpuMmeceyure Ha 2019 r. [pyKeCTBOTO MMa CaMO €4WH KITUEHT,
HaemaTten Ha crpagu — benrapcka 3axap — JonHa Mutpononua EOO/.
KpegutHata nonutuka Ha [pyXecTBOTO NpeaBwmKaa BCEKUM HOB KINMEHT Aa ce npoyysa 3a
KpeanTocnocoBbHOCT npeau Aa ce npennoxart CTaHO4apTHUTE YCrNOBMSA Ha [OCTaBka U
nraLaHuvs.

NHBecTMUMU



,D,py)KeCTBOTO He npaBn MHBECTULIK B JIMKBUOHW OBITOBU N KOpNopaTUBHU LEeHHU KHWXKa C
ornen Ha ToBa Aa nMMnTupa ekcno3mumndaTta Cu nNo KpegnteH pUck.

MapaHuum
MonuTtukaTta Ha OpyxecTBOTO € Aa AaBa (PMHAHCOBM rapaHuuu camo cnep pelleHve Ha
YnpasuTenHusa cCbBeT C NpeaBapuTeNHOTO cbrniacne Ha Hag3opHust CbBeT.

JNinkBnpeH puck
JNlvkBnaeH puck Bb3HMKBA Npw nonoxeHue, 4e [pyXecTBOTO He U3NbIHUM CBOUTE
3aQbIKEHWs, KOorato Te cTaHaT U3Mckyemu. [py>XeCTBOTO € U3MNOXEHO Ha NIMKBUOEH PUCK
nopaav pakrta, Ye HerosmTe TEKyLLM NacMBU NpeBULLaBaT TEKYLLUUTE My aKTUBU

MasapeH puck
lMasapeH puUCK € pUCKbT, NPV MPOMSIHA Ha Na3apHUTE LIEHWU, KAaTO KYpC Ha YyaecTpaHHa
BanyTa, NMXBEHM MPOLEHTM WM LEHU Ha KanutTanoBM WHCTPYMEHTW, O0XO4bT Ha
APYKECTBOTO UMM CTOMHOCTTa Ha HEroBuTe MHBECTUUUWM aa GbaaTt 3acerHatw. LlenTta Ha
yrnpaBreHMeTo Ha nasapHWa PUCK € Ada ynpaensBa M KOHTpOnMpa ekcnosuuustTa Ha
nasapeH puCK B MPUEMITMBY FPaHNLN, KAaTO Ce ONTUMM3NPA Bb3BpbLLAeMocTTa.

BanyTteH puck
[pyXeCTBOTO € U3NOXEHO Ha BanyTeH PUCK NPWU MOKYMKKU U/nnu npoaaxou n/unv noemaHe
Ha 3aeMu pasnuyHu OT PYHKLUMOHaNHaTa BanyTa, OCHOBHO LLATCK/ Aonapw.
.bbnrapcka saxap ,Al rp. JonHa MuTpononusa Hama B3aMOOTHOLLEHUS C YyXXOeCTPaHHU
AOCTaBYMLM M KITMEHTU BbB BanyTa.

JlnxBeH puck
JInxBeHUAT puUck npomstnya oT konebaHusTa B ueHaTa Ha (PMHAHCOBUTE UHCTPYMEHTHU, C
KonTo [Ipy>kecTBOTO onepupa, B 3aBUCUMOCT OT NPOMEHUTE B NINXBEHUTE HMBA.
[pyXecTBOTO ynpaBnsiBa CBOS NIMXBEH PUCK, KaTo onpedens ueneBO CbOTHOLIEHWEe Ha
3aemMu C Nnaeawa KbM 3aeMn ¢ ouKcupaHa nmxsa.
Kbm 31 Mapt 2019 r. [lpy>XeCTBOTO HAAMa (PMHAHCOBU MHCTPYMEHTU C NnaBaLum JINXBMW.

OnepaTuBeH puUck
OnepaTtvBEH PUCK € PUCKBT OT MPEKN UM KOCBEHU 3arybu, npomnsTuyalin oT LUMPOK Kpbr
OT NPWUYMHK, CBBP3aAHM C NpoLiecuTe, NepcoHana, TeEXHONOrMmnTe N MH@pPacTpykTypaTa Ha
[py>XeCTBOTO, KaKTO 1 OT BbHLUHW (PaKTOpW, PasfNYHM OT KPeaAUTHU, NasapH U NNKBUOHU
pUCKOBE, KaTO Hanpumep Te3n, NpoM3TUYalLM OT NpaBHW U perynaTopHM U3NCKBaHUA U
obLonpmneTn CTaH4apTU Ha KopnopaTtMBHO nosefeHne. OnepaTUBHU PUCKOBE Bb3HUKBAT
OT BCUYKM onepauun Ha [pyxecTBoTO.
Llenta Ha [pyxecTBOTO e Aa ce ynpasnsiBa onepaTnBHUA PUCK, Taka 4e aa ce banaHcupa
Mexay wu3bsreaHeTo Ha UHAHCOBM 3arybu W yBpexagaHe Ha penytaumsita Ha
[pyxecTBOTO, U LAnocTHaTa epekTUBHOCT Ha pasxoauTe u ga ce nsbsreat npoueaypute
3a KOHTPOJ, KOUTO OrpaHn4aBaT UHULMATUBATA U TBOPYECTBOTO.
OcHoBHaTa OTroBOPHOCT 3a pas3paboTBaHe W npunaraHe Ha KOHTPONW 3a onepaTUBHUS
PUCK Ce Bb3nara Ha BUCLLETO pbKOBOACTBO.
OcHoOBHUTE OnepaTMBHM PUCKOBE Ca CBBbP3aHu C:
- yrpaBreHne — [OpPYyXecTBOTO Cce Yyhpasnssa OT chneuuanuctn C [oKasaHu
npodecroHanHu KkadecTsa.
- pasxoan — Apy>KecTBOTO paboTu No HAKOMKO Nporpamu 3a TAXHOTO ONTUMU3UPAHE,
CBbpP3aHN C pas3xoauTe 3a agMUHUCTPauUMs U ynpasfeHve M pasxoguTe 3a BbHLUHM
ycnyru.



O6wwm /CucrematnyHmn/ puckose

O6Lwm puckoBe ca Te3u, KOUTO AENCTBAT U3BbH EMUTEHTA U OKa3BaT CbLUECTBEHO
BNMsIHWE BbpXy AenHocTTa. OOWwuTe puMcKoBE Ce XapakTepuaumpaT OT CbCTOSIHMETO Ha
MaKpoMKOHOMMYeckaTa cpefa, nonuMTuyeckata CTabWuiHOCT M MpPOLEecH, PErMoHanHoTo
passutne u ap. OCHOBHOTO OrpaHM4YyaBaHe W BNUSHMETO Ha OOLWWUTE pUCKOBE €
aHanM3npaHeTo Ha MHPOPMALIMOHHMTE NOTOLM NOCTbMNBALLM NPU EMUTEHTA

B Tasn Bpb3ka emuTeHTa cnegBa Ada pearupa agekBaTHUM AEWCTBUS C Len
3ana3BaHe Ha (pMHaHCOBa M UKOHOMMYECKA CTabMITHOCT.

OTtpacnoB puck
OTpassiBa BepOATHOCTTA OT HebnaronpuaTHO WM3MEHEHME Ha [OXOOHOCTTa Ha
oTpacnute, B KOUTO JAPYXeCTBOTO MMa yyacTue, B pes3yntaT Ha HamansiBaHe Ha
nnaHvpaHata peHTabunHOCT Mopagu BOLABaHe Ha MapaMeTpuTe Ha KOHKypeHTHaTa
cpepa. OTpacnoBmsaT puCKk Cce CBbp3Ba MNpean BCUYKO C  OTPaXEHWETO BbPXY
Bb3MOXHOCTTA 3a peanu3mpaHe Ha OXOo4uTe.

PrHaAHCOB pUCK
®dMHAHCOBUAT PUCK MNpoM3TUHa OT KOHKpeTHaTa KanutanoBa CTPyKTypa Ha
APY>KEeCTBOTO N AMHaMU4YHaTa Bpb3Kka Mexay pvHaHCOBUTE pecypcu, KOUTO TO U3MNON3Ba.
[pyXecTBOTO HM € CBESI0 TO3M PUCK O MUHUMYM.

EkonorunyeH puck
To3m puck ce cBbp3Ba CbC 3aMbpPCABAHETO HA OKONHAaTa cpeda U CBOEBPEMEHHUTE
MEpPKKN 3a HENMHOTO ona3BaHe. BbB Bpb3ka ¢ ToBa ,bbnrapcka 3axap” Al pasBuBa cBosiTa
AENHOCT, cbobpassiBalikm ce C W3NCKBaHMSATA 3a oOna3BaHe Ha OKonHaTa cpeja.
TexHONormMyHnTe npoLecn CbNbTCTBAWM AENHOCTTa Ha dupmaTa He HOCAT PUCK 3a
OKonHaTa cpena.

HecuctemaTnyHn /MMKpOKoHOMUYECKkn / puckoBse

ToBa ca puckoBeTe, KOUTO NpeacTaBnNaABaT YacTTa OT OOLUMSA UHBECTULIMOHEH PUCK,
cneumcmnyHn 3a camata mpma M oTpacbna. HecucrtematnyHute puckoBe morat aa
Obgat pasgeneHn Ha [OBe: CEKTOpeH (OTpacnioB) PUCK, Kacaell HecurypHocTtTa B
pasBMTMETO Ha oOTpacbfa KaTo Uudano, M obwo QUPMeH puck, npousTuyaly oT
cneunduKknTe Ha KOHKPETHOTO APYXKECTBO.

OcHOBHUAT hupmeH puck 3a ,Bbnrapcka 3axap ,,All e CBbp3aH C Bb3MOXHUTE
N3MEHEHNSA Ha TbPCEHETO U NpeAnaraHeTo Ha NPOoAYKUMATA Ha OPYXECTBOTO B pe3ynTaT
Ha npegnoyMTaHuaTa Ha notpebutennte Ha TO3M TUM M3ZeNUa UNU B pesynTtaT Ha
KOHKypeHLUMsiTa Ha OPY)KeCTBOTO B oTpacbia. B Tasn Bpb3ka (pypMeHUAT pUck Moxe aa
oKaxke BNUSIHME BbPXY pbCTa Ha Npoaaxbute Ha OPYXEeCTBOTO, KAKTO U BbpPXy NpoMsiHaTa
Ha peHTabunHocTTa. 3a Tasu uen e HeobxoanmMo Aa ce aHanmanpaT NogpobHO rnaBHUTE
drakTopu, KOUTO MopaxaaT HECUrypHOCT B PUTMUYHOTO reHepupaHe Ha npuxoam oT
CTpaHa Ha [ApYXeCTBOTO. TasnM HeCUrypHoCcT Moxe pfda Obae wuamMepeHa 4pes
NPOMEHNNBOCTTA Ha MofyyYyaBaHUTe NPUXOAN B TeYeHWe Ha BpemeTo. ToBa 03Ha4vaBa, ye
KOSNKOTO MO-MPOMEHNBA N MNO-HEMOCTOSIHHM Ca NPUXOAUTE Ha [AafeHO APYXeCTBO,
TOMNKOBa MO-rofiiMa € HeCUrypHoCTTa [ApPYXeCTBOTO [Ja peanu3npa nosIoXUTENeH
bnHaHCOB pe3ynTar, T.e. PUCKbT 3a MHBECTUTOPUTE, PECNEKTUBHO KpeautTopuTe we 6bae
NO-BUCOK.

OcCHOBHUTE ONepaTMBHU PUCKOBE Ca CBbP3aHU C:

— ynpaBrieHue — [OPYXeCTBOTO Ce ynpasnssa OT cneuuanuctu C [oKasaHu

npodgecroHanHn KkadecTsa.



- pasxognm — [OpyXKecTtBOoTO paboTm MO HSAKOMAKO Mnporpamu 3a TAXHOTO
ONTUMMU3NPaHe, CBbpP3aHN C pas3xoauTe 3a agMUHUCTPAUUSA U yrpaBrieHne U
pasxoauTe 3a BbHLUHW YCNYTIn.

UHopmayus 3a cKveHU 2oemu coeriku U makuea om CbU,ECMBEHO 3Ha4yeHuUe

3a OeliHocmma Ha eMumeHma.

Mpe3 otyeTHMa nepmog 01.01.-31.03. Ha 2019 r. HAMaA CKNKOYEHW roNeMmn CAENKU U

COENKN OT CbLUECTBEHO 3Ha4YeHne 3a AenHOoCTTa Ha [pyXecTBOTO.

1. UHpopmayuss omHOCHO cOesnikume, CK/IOYEHU MexX0y eMumeHma U cebp3aHu Juua,
rnpe3 omyemmHusi rnepuold, rnpeodsioXeHUsT 3a CKIYe8aHe Ha makuea cOeriku, Kakmo u
cOersiku, Koumo ca u3ebH obuyaliHama my OelHOCM UMU CbUW,ECMBEHO Ce OMKITIOHSI8am
om rnasapHume ycrio8usi, M0 KOUMO eMumeHmMbm usiu He2o080 ObUWEPHO OpyXecmeo e
cmpaHa ¢ nocoyeaHe Ha cmolHocmma Ha coefnikume, xapakmepa Ha cebp3aHocmma u
gcsika UHpopMauyusi, HeobxoOumMma 3a ouyeHka Ha 8b3delicmeuemo 8bpXy (bUHaHCO80MO
CbCMOSIHUE Ha eMumeHma.

Mpes otyeTHmna nepuog 01.01.-31.03. Ha 2019 r. HAMaA CKMAOYEHU COENKN W3BBH
obuyarnHaTta gerMHOCT Ha [pyXecTBOTO UM TakMBa, KOUTO CbLLUECTBEHO [a Ce OTKIoHABaT
OT Nas3apHUTE YCMOBUS M Oa OKasBaT CbLIECTBEHO BIUSAHWE BbPXY (PUHAHCOBUS MY
pesyntaT. [JpyKecTBOTO He OnoBecCTABa CBbP3aHW NULa U CbOTBETHO CAENKW C TakuBa
nvua.

2. Hpopmayus 3a cbbumusi u rnokasamesiu ¢ Heobu4yaeH 3a emMumeHma xapakmep,
umawu CbWecmeeHo eusiHuUe 8bpxy OdelHocmma My, U peanu3upaHume om Hez20
npuxo0u U U38bPUWEHU pPasxodu; OUeHKa Ha 8lUsIHUEMO UM 8bpXy pe3ysimamume rnpe3
meKyuusi nepuoo,

Mpe3 otyeTHusi nepuog 01.01.-31.03. Ha 2019 r. HAMaA CcbOUTMS W nokasaTenn C
HeoOMYyaeH xapakTep, UMaLLM CbLLECTBEHO BNUSIHUE BbPXY AENHOCTTa Ha [lpyXecTBOTO.
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