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HactoawmaT mexaguHeH aoknag 3a genHoctta Ha ,bbnrapcka saxap® AL 3a
TpeToTo Tpumeceudne Ha 2019 r. npencraBnsiBa KOMEHTap U aHanM3 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 nNyb6rnMYHOTO 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 pasKpMBaHETO Ha MHopmauusa ot nybnuyHuTe gpyxecTtsa 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 geMHocTTa

[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.

MpeaomeTbT Ha AerHOCT Ha [pyXecTBOTO MO 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 € MnpoAbIDKAIO 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 Teproeus Ha BaSE Market nasapa Ha B®5 — Cadma Al ¢ 6opcos kog 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.”3aBoacka’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 wectaeceTt u asa/ 6poa akumu.

[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

Mapuua Xong ALl 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 -
duanyeckn nuua 14,64 % 105 180 105

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

CovrnacHo pencteawmsa TbproBckn 3akoH B P Bbnrapus, kem 30 CentemBpwu
2019r., [Ipy>KeCTBOTO € aKkLMOHEPHO APYXEeCTBO C ABYCTeNeHHa CMCTeMa Ha yrnpaBneHue,

KaKTO cneaBa.:

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 EOOL, 4pes Ynpasutens cun Unua Bacunes Neoprues



mailto:bulsugar@dir.bg

NMpounsBoacTBeH npouec
ApyecTBOTO He N3BBbPLLBA NPOU3BOACTBEHA AEMHOCT NPe3 OTYETEHNS Nepuos.

MHBECTULMOHHMU NPOEKTU
[ApyXeCTBOTO HAMa MHBECTULIMOHHN MPOEKTN.
[pyxecTBOTO pasnonara ¢ AbNroTpavHW MaTepuanHu akTMBU OT CredHuTe rpynu
(banaHcoBa CTOMHOCT):
3emun 627 xun ne.
Crpagun 171 xun. ne.
MawwnHn, cbopbXxeHnsa n obopyasaHe 79 xun.ns.

U3cnepoBaTtencka n pasBonMHa AeMHOCT
Mpe3 oT4yeTHMa nepmog Ha 2019 r. [OpyKecTBOTO He € u3BbpLUBano
nacrnegosaTesncka n passonHa 4ENHOCT.
PUHAHCOBU UHCTPYMEHTU
BanaHcoBute CTOMHOCTM Ha UMHAHCOBUTE aKkTMBM W nacueu (pmHaHcoBUTE
WHCTPYMEHTN) Ha [pyxecTBOTO MoraT ga 6baart npeacraBeHn B CriegHUTEe KaTeropum:

dunHaHCOBM aKTUBMU 30.09.2019 30.09.2018 .
Mapu4yHu cpencrTBa I 7
O6wo ¢uHaHcoBU 7 7
aKTUBM

®dunHaHcoBM nacmBu 30.09.20109r. 30.09.2018 .
TeKyLiM THbProBCKU U 1741 1829
APYrv 3aabiKeHus

duHaHCOB OTYeT U aHanus3
OCHOBHUTE MKOHOMMYECKWN MOKasaTenu, Xxapakrepusvpalum aenHoctta Ha [dpyxecTBoTo,
ca:

30.09.2019 30.09.2018
Mpuxogm 1 3
Pas3xoaun 4 23
®duHaHcoB pesynTaT -3 -20
npeaun gaHbum

daKTopm, oKasanu BbL3nencTBue Bbpxy (PMHAaHCOBOTO CbCTOSAHUE Ha APYXEeCTBOTO
M OCHOBHM NapameTpu B AEUHOCTTa Npe3 oT4eTHUA nepuop Ha 2019r.

lMpe3 oTyeTHUA nepuog Ha 2019r.. [pyXecTBOTO € OCblUecTBABano e€AUHCTBEHO
AENHOCT MO oOThaBaHe nog Haem Ha uMmoTu (crpagn). [pe3 oTyeTHMs nepuoa
ApyxecTBOTO € peanuauparno 3aryba B paamep Ha 3 xun. NB., CNpAMo 3aryba B pa3mep Ha
20 xun. nB. 3a OTYETHMA nepuno Ha 2018 r.

Pasxogure 3a pgenHocTTa ca NpeavMHO OT MOfyYeHUTE BbBHLIHM YCNyrm W
pasxoauTe 3a Bb3HarpaxaeHusi 1 OCUrypoBKW, OCTaHanuTe pasxoau Ha APYXeCTBOTO ca
CBbpP3aHM OCHOBHO C MECTHU AaHbUM M TaKCK 3a NpuTexaBaHUTE UMOTH.

BAXHU CbBUTUA, HACTBNWUIIN NMPE3 TPETOTO TPUMECEYUE HA 2019 .

IIpe3 TperoTo TpuMeceune Ha 2019 ronnHa He ca HACTHINJIM BAKHU CHLOUTHS,
KOMTO J1a UMAT BJIMSIHHE BbPXY J€HHOCTTA U ChCTOSIHUETO HA IPYAKECTBOTO.



YHpaBneHMe Ha KanutanoBusa pUCK

LlennTte Ha pbKOBOACTBOTO MpuW ynpaBfieHWe Ha Kanutana ca ga 3awuTar NpaBoTo
Ha [pyXecTBOTO Aa NpoabiDKM KaTo OEeWCTBAWO APYKEeCTBO C LeNn A0XO4HOCT 3a
akunoHepuTe N nNogabp)KaHe Ha OonTUManHa KanuTanoBa CTPYKTypa, 3a Aa Ce Hamanu
LeHaTa Ha kanuTana.

B cvotBeTcTBME C OCTaHanute B MHAYCTpuATa, [pyXecTBOTO KOHTponupa
Kanutana Ha 6a3a Ha CbOTHOLWEHMEeTO cobcTBeH/npuBriedeH kanutan (KoeuuueHT Ha
3a4MbXHANOCT). TO3n KOeUUMNEHT Ce U3YUCNABA, KATO HETHUTE ObMroBe (HETEH AbMroB
KanuTan) ce pasgenat Ha obwusa kanutan. HeTHUTe AbnroBe ce m3yucnsieaT, KaTo OT
obwms AbNroB Kanutarsn, KOMTo ce popmMmpa OT 3aabImKeHUATa KbM 6aHKM 1 MHAHCOBM
WHCTUTYLMMK, NO NU3NHIOBM JOTOBOPU, TbProBCKN KPeauTn 1 3aeMn, CTOKOBU KpeanTn, 6es
3Ha4yeHMe dann ca KbM CBbpP3aHM UMW HECBbP3aHM Nvua ce npucnagHat napute u
napudHn eksmBaneHTn. OBWMAT kanuTan ce u3dncnsea, kato ,cobCcTBEH kanuTan” (KakTo
e nokasaH B OT4yeTa 3a PMHAHCOBOTO CbCTOSIHNE) ce Cbbepe C HETHUTE AbIroBe.

lNonutukaTa Ha 30.09.2019 . 30.09.2018 r.
PBKOBOACTBOTO € Aa ce
nogbpxa ctabunHa
kanutanosa 6a3a, Taka ye
Aa ce CbXxpaHu JoBepueTo
Ha cobcTBEeHULUTE, N Ha
nasapa kaTo usno, u ga
MOXe [a ce ocurypat
yCIoBUSA 3a pasBuTUE Ha

ousHeca B Obaelle. Bug

O6wo AbLNroB Kanuran, 1741 1736
T.u.

TbpaoscKku kpedumu u 1741 1736
3aeMu KbM mpemu nuua u
Cmokosu kpedumu

HamaneH c: napuyHuTe (7) (7
cpeAcTBa U NapU4HKU
eKBUBaJIeHTH

HeTeH abnros kanutan

1734

1729

O6wo cobcTBeH kKanuTan

-1309

-1205

O6wo kanuTtan

426

524

Koedu1umneHT HeTeH agbnr

4.4074

3.3129

KbM OOLL0 KanuTtan

Kato aKLUMOHEPHO, ,D,py)KGCTBOTO e npeamMeT Ha CI'IGLI,I/IC*)I/I‘-IHI/I KanntarnoBu U3NCKBAHUA Oa
nogabpXka cobCcTBEH KanuTan no-ronsm ot perncTpmnpaHma akumoHepeH KanuTtar, Kakto U
Aa nogavbpxXa 3akKOHHM pe3epBn Ha MUHUMAJITHO HUBO OT 10 % ot perncrpupaHmna
akKUMOHEepeH Kanutarn.

YnpaBneHue Ha (puHAHCOBUA PUCK
[pyXecTBOTO UMa ekcno3nuusa KbM crnegHuTe (OoMHaHCOBWU PUCKOBE:

. * KPeOUTEH pUCK;

. * NMUKBUOEH PUCK;

. * NasapeH puCk;

. * onepaTuBEH PUCK.



B HacTosilms [oknag e onoBecTeHa WMHGOPMauus OTHOCHO —eKkcnosuuusita Ha
[pyXecTBOTO CNPsSIMO BCEKM OT rOPenoCcOYEeHNTE PUCKOBE, LIeNnTe, NONMMTUKUTE U NpoLecu
B [lpy>keCTBOTO MO OLeHsIBaHe, 1 yrpaBfeHne Ha pucka, U yrpaBreHMeTo Ha kanuTana..

OCHOBHM NONOXeHUs1 32 ynpaBfieHMe Ha puUcka
YnpaBuTenHuaT n Hag3opHMAT CbBET HOCAT OTFOBOPHOCTTA 3@ YCTaHOBSIBAHE WM Hag3o0p
Ha pamkaTa 3a yrnpaBreHue Ha puckoseTe B [1pyKecTBOTO.
MonutuknTe 3a ynpaBneHMe Ha pucka B [pyXecTBOTO ca YCTaHOBEHM C Uen pfa
naeHTuduuMpaT U aHanuaupaT puckoBeTe, BRusiewyn Bbpxy [pyxecTBoTo, Aa
yCTaHOBSIBaT rpaHULM 3a NoemaHe Ha pUCKOBe MO OTAENHM BUAoBe, AemHnpaT npasuna
3a KOHTPOST BbpPXy PWUCKOBETE U CMasBaHe Ha ycTaHOBeHUTe rpaHuuun. lMonutukute u
cucTeMUTE MO YMNpaBfieHWE Ha PUCKOBETE MNoAfieXkaT Ha perynsipHa npoBepka C Len
yCTaHOBsIBAHE Ha HaCTbNUNN U3MEHEHUS! Ha Na3apa U AeiHocTUTe Ha [pyXecTBoTO.
OauT KOMUTETHLT Ha [pyXeCcTBOTO creamn Kak pbKOBOACTBOTO OCUIypsiBa CbOTBETCTBUE C
MONMUTUKUTE 3a YyNpaBieHMe Ha pucka U npernexna anekBaTHOCTTa Ha pamkata 3a
ynpaeneHne Ha pucka, no oTHOLLEHNE Ha PUCKOBETE, C KOMTO ce cbnbckBa [pyXecTBOTO.

KpeauTteH puck

KpeaOuTHMAT puUCK € PUCKDBT, Ye KOHTpareHTbT HAMa Ada U3NbiHW 3agbimKeHusaTa cu no
AaneH UHaAHCOB MHCTPYMEHT WnM [OroBop, KOeTo BoauM Ao duHaHcoBa 3aryba.
[pyXeCTBOTO € U3NOXEHO Ha KpeaUTEH PUCK OT CBOUTE onepaTuBHU OEeNHOCTH (FNaBHO 3a
TbProBCKM B3eMaHWd), KakTO M OT OEeWHOCTUTE CuM No (PMHAHCUMpaHe, BKITHOYUTEMHO
aenosntn B 6aHkM M (PUHAHCOBUM WHCTUTYUMW, BanyTHWU cOenkn U apyrn uHaHCOBMU
WHCTPYMEHTMN.

Kbm 30 Centempu 2019 r. [JpyXeCTBOTO He OT4YMTa HecbbpaHu B3eMaHusi OT CBOUTE
KOHTpareHTu.

B3emaHusa OT KNMeHTn
Ekcnosvumdara KbM KpeauTeH PUCK 3aBUCU OT WHOMBUAYANTHUTE XapakKTepUCTUKM Ha
oTaenHuTe KNneHTu. [lemorpadckata CTpyKTypa Ha KMMEHTUTE U puUcKa OT HennallaHe B
WHOYCTpUSATa UM B CTpaHaTta, B KOATO Te onepupaTt BAMSAT B MO-Manka CTeneH Ha
KPEeaAUTHUST PUCK.
Mpogaxbute Ha [pyXeCcTBOTO ca 3aBUCUMMU reHepasniHo OT MECTOMOSOXEHUNETO, KbAETO
Cce HamupaT HeroBuTe crpagu, KOMTo ce oThgaBaT Nof Haem, KakTO M Bb3MOXHOCTTA Ha
TSIXHOTO M3NOM3BaHe OT XXenaewmTe HaemaTenu.
[Mpe3 oT4YyeTHOTO TpPeToTo Tpumecedne Ha 2019 r. [IpyKeCTBOTO MMa CaMO €WNH KITUEHT,
HaemaTen Ha crpagu — bbvnrapcka 3axap — JonHa Mutpononus EOQO/.
KpeauTHata nonutuka Ha [pyXecTBOTO NpeaBwKaa BCEKM HOB KIMEHT Aa ce npoyyBa 3a
KpeouMTocnocoBbHOCT npean fa ce npeanoxart CTaHA4apTHUTE YCroBMS Ha JOCTaBka WU
nraLaHus.

MHBecTULUMM
[pyXecTBOTO HEe NpaBu MHBECTULMM B NINKBUOHN OBIATOBM N KOPNOPATUBHU LIEHHU KHMXKA C
ornen Ha ToBa Aa NMMMUTUPA E€KCNo3nuUmnsaTa CU Mo KPeaUTEH PUCK.



MapaHuum
MonutnkaTta Ha [dpyXecTBOTO € Aa AaBa (PMHAHCOBM rapaHUuu camo cnep pelleHne Ha
YnpasutenHua cbBeT C NpeaBapuTesIHoTO cbrniacne Ha HagsopHust CbBeT.

INnkBnpeH puck
JInkBMaeH pucK BBb3HUKBA MpU MNOSMOXEHWEe, 4e [pyKecTBOTO He W3NbIIHKU CBOUTE
3a4b/DKEHUS, KOraTo Te cTaHaT u3muckyemMu. [Ipy>XeCTBOTO € U3NOXEHO Ha NUKBUOEH PUCK
nopaau hakrta, Ye HeroBmTe TEKYLLM NACMBU NpPeBULLABAT TEKYLUNTE MY aKTUBU

Ma3apeH puck
[Ma3apeH puUck e puUCKbT, NpU NPOMSHA Ha nasapHUTE LieHWU, KaTo KypC Ha YvyXaecTpaHHa
BanyTa, INMXBEHUM TMPOUEHTM WAN LUEHU Ha KanutTanoBW WHCTPYMEHTU, A0XOoO4bT Ha
APYXeCTBOTO UMW CTOMHOCTTa Ha HerosuTe MHBeCcTUUMM fa 6baaT 3acerHaTu. LlenTta Ha
yrpaBrieHMeToO Ha nasapHWA PUCK € Aa YyhpasnsBa M KOHTpONMpa ekcnosuuusatTa Ha
nasapeH pucK B MPUEMSIMBUM rpaHnLK, KaTo ce ONTUMU3Mpa Bb3BpbLLAeMOCTTa.

BanyTteH puck
[py>XeCTBOTO € U3NOXEHO Ha BanyTeH PUCK NpW NOKYMKX U/unn npoaaxoun n/unm noemaHe
Ha 3aeMn pasnMyHu OT PYHKLMOHanHaTa BanyTta, OCHOBHO LATCK/ Jonapu.
.bbnrapcka saxap ,Al rp. JonHa Mutpononua HAMa B3aMMOOTHOLLEHUS C YYXXOEeCTPaHHU
A0CTaBYMLM U KNMEHTU BbB BanyTa.

JNInxBeH puck
JInxBeHuAT puck npomstmya ot konebaHuaTa B LeHata Ha PUHAHCOBUTE MHCTPYMEHTH, C
KouTo [pykecTBOTO onepupa, B 3aBUCMMOCT OT MPOMEHUTE B JIUXBEHUTE HUBA.
[pyxecTBOTO ynpaBnsBa CBOS NIMXBEH PUCK, KaTo onpefens LeneBo CbOTHOLUEHWE Ha
3aemu C Nnaealla KbM 3aeMu ¢ ouKcMpaHa nnmxea.
Kbm 30 CentemBpn 2019 r. [pyXecTBOTO HsiMa (PMHAHCOBU MHCTPYMEHTM C NnasBalln
NNXBMW.

OnepaTuBeH puUck
OnepaTtvBEH pUCK € PUCKBT OT MPEKN UM KOCBEHU 3arybu, nponsTuyalin oT LUMPOK KPbr
OT NPWUYMHK, CBBP3AHN C NpoLiecuTe, NepcoHana, TEXHONOrMNTE N MHpPacTpykTypata Ha
[pyXeCcTBOTO, KaKTO U OT BbHLUHM (DAKTOPWU, Pa3NNYHN OT KPEAUTHU, Na3apHU U NMUKBUAHM
pUCKOBE, KaTO Hanpumep Te3n, NpoM3TUYaLLM OT NpaBHU U perynaTopHM U3NCKBaHMA U
obLonpmneTn CTaH4apTU Ha KopnopaTtMBHO nosefeHne. OnepaTUBHU PUCKOBE Bb3HUKBAT
OT BCUYKM onepauun Ha [pyxecTBoTO.
Llenta Ha [pyxecTBOTO e Aa ce ynpasnsiBa onepaTMBHUSA PUCK, Taka Ye Aa ce banaHcupa
Mexay wu3bsreaHeTo Ha (UHAHCOBM 3arybu W yBpexgaHe Ha penytaumsita Ha
[pyxecTBOTO, N LAnocTHaTa epekTUBHOCT Ha pasxoauTe u ga ce nsbsreat npoueaypute
3a KOHTPOJ, KOUTO OrpaHn4aBaT UHULMATUBATA U TBOPYECTBOTO.
OcHoBHaTa OTroBOPHOCT 3a pas3paboTBaHe M npunaraHe Ha KOHTPONM 3a onepaTuBHUS
PUCK Ce Bb3nara Ha BUCLLETO pbKOBOACTBO.
OcHoBHUTE OnepaTMBHU PUCKOBE Ca CBBbP3aHW C:
- ynpaBfneHne — [OpYyXecTBOTO Ce YynpaensiBa OT Cheunanuctn C [oKasaHu
npodecroHanHu KkadecTsa.
- pasxoan — Apy>KecTBOTO paboTu No HAKONKO Nporpamu 3a TAXHOTO ONTUMU3NPAHE,
CBbpP3aHM C pas3xoauTe 3a agMUHUCTPauMs U ynpasfieHVe M pasxoguTe 3a BbHLUHM
ycnyru.



O6wwm /CucrematnyHmn/ puckose

O6Lwm puckoBe ca Te3u, KOUTO AENCTBAT U3BbH EMUTEHTA U OKa3BaT CbLUECTBEHO
BNMUsiHWE BbpXy AenHocTTa. OOWnuTe puUcKoBe Ce XapakTepuampaT OT CbCTOSHMETO Ha
MaKpoMKOHOMMYeckaTa cpefa, nonuMTuyeckata CTabWuiHOCT M MpPOLEecH, PErMoHanHoTo
passutne u ap. OCHOBHOTO OrpaHM4YyaBaHe W BNUSHMETO Ha OOLWWUTE pUCKOBE €
aHanMa3npaHeTo Ha MHPOPMALIMOHHMTE MOTOLM NOCTBLMNBALLM 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 JAPYXKeCTBOTO MMa YyyacTue, B pe3ynTaT 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.

PurHaAHCOB pUCK
®dUHAHCOBUAT PUCK Npou3TUHa 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 OKOSHAaTa cpeaa M 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 (OTpacnoB) pPUCK, Kacael, HecuUrypHoctta 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 NPoAYKUMATA Ha OPYXeCTBOTO B pesyntaT
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 BNUSIHNE BbPXY pbCTa Ha NpoAaxbute Ha OPYKECTBOTO, KAKTO MU BbPXy NpoMsiHaTa
Ha peHTabunHocTTa. 3a Tasu uen e HeobxoanmMo ga ce aHanmanpaT NoapPoOHO rnaBHUTE
drakTopu, KOUTO MopaxaaT HECUrypHOCT B PUTMUYHOTO reHepupaHe Ha npuxoam oT
CTpaHa Ha [ApYXeCTBOTO. TasnM HeCUrypHoCcT Moxe pfda Obae wuamMepeHa 4pes
NPOMEHNNBOCTTA Ha MofnyyYyaBaHUTe NPUXOAN B TeYeHWe Ha BpemeTo. ToBa 03Ha4vaBa, ve
KOSNKOTO MO-MPOMEHNBA N MNO-HEMOCTOSIHHM Ca NPUXOAUTE Ha [AafeHO APYXeCTBO,
TOMNKOBa MO-rofiiMa € HeCUrypHoCTTa [ApPYXeCTBOTO [Ja peanu3npa nosIoXUTENeH
bnHaHCOB pesynTarT, T.e. PUCKbT 3a MHBECTUTOPUTE, PECNEKTUBHO KpeauTopute 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 aAMUHUCTPaUMS U yrpasreHne 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.-30.09. Ha 2019 r. HAMaA CKNKOYEHU roNeMmn CAENKU U

COENKN OT CbLUECTBEHO 3Ha4YeHne 3a JenHOCTTa 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, Mo KOUmMoO eMumeHmbm usiu He2o80 ObWEPHO OpyXecmeo e
cmpaHa ¢ nocoyeaHe Ha cmolHocmma Ha coefnikume, xapakmepa Ha cebp3aHocmma u
gcsika UHpopMauyusi, HeobxoOumMma 3a ouyeHka Ha 8b3delicmeuemo 8bpXy (bUHaHCO80MO
CbCMOSIHUE Ha eMumeHma.

Mpe3 ot4yeTHMs nepuog 01.01.-30.09. Ha 2019 r. HAMa CKNKOYEHW COENKM 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 OMOBeCTABa CBbpP3aHU fvua U CbOTBETHO CAENKU C TakmBa
nvua.

2. Hpopmayus 3a cbbumusi u rnokasamesiu ¢ Heobu4yaeH 3a emMumeHma xapakmep,
umawu CbWecmeeHo eusiHuUe 8bpxy OdelHocmma My, U peanu3upaHume om Hez20
rpuxo0u U U38bPUWEHU pasxodu; OUEHKa Ha 8/USIHUEMO UM 8bpXy pes3ysimamume rpes
meKyuwusi nepuoo,

Mpe3 otyeTHus nepmog 01.01.-30.09. Ha 2019 r. HaAMa cbbUTMA M nNokasaTenu C
HeoOMYyaeH xapakTep, UMaLLM CbLLECTBEHO BNUSIHUE BbPXY AENHOCTTa Ha [lpyXecTBOTO.

N3nbnanurenen Jupekrop:
Ha “bbirapcka 3axap”’ A/l rp.[d. MuTtponosnus
[“TOPUHEKC“EOO/ upe3 YupaBurens cu
/ Wmust I'eoprues/



