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HactoawmaT mexaguHeH aoknag 3a genHoctta Ha ,bbnrapcka saxap® AL 3a
4eTBBLPTOTO TpuMeceume Ha 2019 r. npefcTaBnsBa KOMEHTap U aHanna Ha pasBUTUETO 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 NyGNMYHOTO 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 U 3a pasKpyMBaHeTO Ha MHdopMauma oT nybnuyHuTe apyxecTtsa 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 fgenHocT Ha [pyXecTBOTO MO perucTpaums € u3kyrnyBaHe WU
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 € MpOoAbIDKAIO 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 Teprosus Ha BaSE Market nasapa Ha B®b — 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 bbunrapus, 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
XUnsagu CTo wectaeceTt n asa/ 6posa 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 -
dusnyeckn nuua 14,64 % 105 180 105

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

CovrnacHo pencrtBawmsa TbproBcku 3akoH B P Bwbnrapus, kem 31 [ekemBpwu
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 ¢ AbAroTpavHW MaTepuarnHu 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 1 passoHa 4ENHOCT.
PUHAHCOBU UHCTPYMEHTU
BanaHcoBute CTOMHOCTM Ha UMHAHCOBUTE aKkTMBM W nacueu (pmHaHcoBUTE
WHCTPYMEHTN) Ha [pyxecTBOTO MoraT ga 6baart npeacraBeHn B CriegHUTEe KaTeropum:

dunHaHCOBM aKTUBMU 31.12.2019 31.12.2018r.
MapuyHu cpeacTBa I 7
O6wo ¢uHaHcoBU 7 7
aKTUBM

®dunHaHcoBM nacmBu 31.12.20109r. 31.12.2018r.
TeKyLiM THbProBCKU U 1825 1829
APYrv 3aabiKeHus

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

31.12.2019 31.12.2018
Mpuxogm 4 3
Pas3xoaun 4 23
®uHaHcoB pesynTar -7 -20
npeav gaHbum

daKTopm, oKasanu BbL3nencTBue Bbpxy (PMHAaHCOBOTO CbCTOSAHUE Ha APYXEeCTBOTO
M OCHOBHM NapameTpu B AEUHOCTTa Npe3 oT4eTHUA nepuon 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 oT4eTHUSA Nnepuo Ha 2018 .

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, HACTBINWUIIN NPE3 YETBBPTO TPUMECEYUE HA 2019 .

IIpe3 4yerBBpTOTO TpUMeceuune Ha 2019 roamna He ca HACTHIMJIM BAKHU
CHOMTHSI, KOUTO [a HMAT BJIHMSAHUHE BbLPXY JAeHHOCTTA U CHCTOSHHETO HAa
JAPYAKeCTBOTO.



YnpaBneHue Ha KanuTanoBUsA PUCK

LlennTte Ha pbKOBOACTBOTO NpW yNpaBfeHWe Ha KanuTana ca ga 3aluTaT npaBoTo
Ha [pyxecTBOTO Oa NPOAbLIPKM KaTo OencTBallo APYXeCTBO C LUesl LOXOOHOCT 3a
aKuMOHepUTE M NoaabpXXaHe Ha onTMMarHa KanutanoBa CTPyKTypa, 3a Aa Ce Hamanwu
LleHaTa Ha kanuTana.

B cboTBeTcTBME C oOcCTaHanute B WuHAycTpusaTa, [pyXeCcTBOTO KOHTponvpa
KanuTana Ha 6asa Ha CbOTHOLEeHMEeTO cobCTBeH/MpuMBredYeH Kanutan (KoeduuneHT Ha
3a4NBXHANOCT). To3n KoeUUMEHT ce U3YNCNSBA, KaTO HETHUTE ObMroBe (HETEH ObIITOB
KanuTan) ce pasgenat Ha obwusa kanutan. HeTHMTe AbnroBe ce mM3yucnsiBat, KaTo OT
obLwms AbNroB Kanutarsn, KOMTo ce popmMmpa OT 3agbImKeHnATa KbM 6aHKM 1 oMHAHCOBM
WHCTUTYLMU, NO NIN3NHIOBU OOrOBOPU, ThbProBCKU KpeauTu 1 3aeMun, CTOKOBU KpeauTu, 6es
3HayYeHne Jann ca KbM CBbp3aHW WU HECBBbP3aHU Nuua ce npucnagHat napute u
napuyHn eksmBaneHTn. OBWMAT KanuTan ce u3dncngaea, kato ,cobCTBeH kanutan” (KakTo
e nokasaH B OtyeTa 3a MHAHCOBOTO CbCTOSHNE) ce Cbbepe C HETHUTE ObIITOBE.

MNonutukaTa Ha 31.12.2019. 31.12.2018 r.
PBKOBOACTBOTO € Aa ce
nogbpxa ctabunHa
kanutanosa 6a3a, Taka 4ye
Aa ce CbXxpaHu JoBEPUETO
Ha cobcTBEHULUTE, N Ha
nasapa kaTo usno, u ga
MOXe Aa Ce OCUrypsT
yCnoBusi 3a pasBuUTMUE Ha

OusHeca B Obaelle. Bung

O6wo AbLnros Kanurtan, 1741 1736
T.u.

Tbpeoscku kpedumu u 1741 1736
3aemMu KbM mpemu nuya u
CmMOoKo8U Kpedumu

HamaneH c: napuyHuTte (7) (7
CpeAcTBa U NapuyHU
eKBUBaNeHTU

HeTeH obnros Kanutan

1734

1729

O0wo cobcTBEH KanuTan

-1309

-1205

O6wo Kanutan

426

524

KoednumeHT HeTeH AbAr
KbM 0OOLL0 KanuTan

4.4074

3.3129

Kato akumoHepHo, [pyxecTBOTO € npeaMeT Ha cneumndUuyHN KanuTanoBu U3MCKBaHNUS Aa
nogabpka cobCTBEH KanuTarn Mo-rofisiM OT PEerncTpupaHusl akLMOHEpPEeH Kanutar, KakTo u
Aa noaabpXa 3aKOHHW pe3epBM Ha MUHMMAaNHO HuBo oT 10 % oOT perncTpupaHus

aKUMOHEepEH Kanutarl.

YnpaBneHue Ha uHaAHCOBUA PUCK
[pyXecTBOTO MMa eKcno3numsa KbM criegHuTe (oMHaHCOBU PUCKOBE:

. * KPEAUTEH PUCK;
. * NMNKBUOEH PUCK;
. * nasapeH pUck;

. * onepaTMBEH PUCK.



B HacToslwms [oknag e onoBecTeHa WMHAGOPMauus OTHOCHO —eKkcnosuuusita Ha
[py>XecTBOTO CMPsSIMO BCEKM OT rOPEnoCcoYeHNTe PUCKOBE, LIeNnTe, NonMTUKUTE 1 NpoLecu
B [lpy>keCTBOTO MO OLeHsIBaHe, 1 yrpaBfeHNe 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 ynpaBneHMe Ha pucka B [lpyXecTBOTO ca YCTaHOBEHM C Uen pga
naeHTuduuMpaT u  aHanuaupaT puckoBeTe, Bnusiewm Bbpxy [pyxecTtBoTo, Aa
yCTaHOBSIBaT rpaHULM 3a NoemaHe Ha pUCKOBE MO OTAENHW BUAoBe, AedmHUpaT npasuna
3a KOHTPOST BbpPXy PWUCKOBETE W CMasBaHe Ha yCTaHOBEHUTE rpaHvuu. lMonutuknte u
cucTeMUTE NO YyrpaBrieHWE Ha PUCKOBETE MNoAfiexaT Ha perynsipHa nposepka C Len
yCTaHOBSIBAHE Ha HaCTbNUN U3MEHEHUS! Ha Na3apa U AeHOCTMUTe Ha [pyXeCcTBOTO.
OauT KOMUTETBT Ha [pPYKECTBOTO Crneaun Kak pbKOBOACTBOTO OCUIypsiBa CbOTBETCTBUE C
NoONUTUKUTE 3a YyNpaBlieHMe Ha pucka W npernexaa afekBaTHOCTTa Ha pamkata 3a
ynpaerieHne Ha pucka, no OTHOLLEHWE Ha PUCKOBETE, C KOMTO ce cbnbckea [pykecTBOTO.

KpeauteH puck

KpeOUTHUAT pUCK € PUCKBT, Y€ KOHTpareHTbT HAMa Aa U3NbiHW 3adbiDKEeHUATa cu no
AageH UHaHCOB MHCTPYMEHT WnuM [OroBop, KOeTo Boau Ao duHaHcoBa 3aryba.
[py>XeCTBOTO € U3NMOXEHO Ha KpeaUTEH PUCK OT CBOMTE onepaTuBHU AEeNHOCTU (FNaBHO 3a
TbProBCKM B3eMaHWd), KakTO M OT [OeWHOCTUTEe Cu No (PUHaAHCUMpaHe, BKIHYUTENHO
Aenos3ntn B GaHKM M (PMHAHCOBM WMHCTUTYLMMW, BanyTHW COENKM U OpyrM (PUHAHCOBU
WHCTPYMEHTMW.

Kbm 31 [ekemBpu 2019 r. [OpyXecTBOTO He oTymTa HecbbOpaHM B3eMaHWa OT CBOUTE
KOHTpareHTu.

B3emaHus OT KNMeHTn
Exkcnosnumara KbM KpeguTeH PUCK 3aBUCU OT MHOUBUAYANHUTE XapaKTepUCTUKN Ha
OTAENHUTE KNMeHTW. [lemorpadckaTta CTpyKTypa Ha KMMEHTUTE U pUCKa OT HennallaHe B
WHOYCTPUATA Unn B CTpaHaTa, B KOATO Te onepupaTt BAUAAT B MNO-mManka CcTeneH Ha
KPEeaAUTHUST PUCK.
Mpopaxbute Ha [pyXecTBOTO ca 3aBMCUMW FreHEpanHo OT MECTOMOSIOXEHNETO, KbAETO
ce HamupaT HeroBuTe crpaau, KOMTo ce oTaaBaT Mo HaeM, KakTO M Bb3MOXHOCTTA Ha
TSIXHOTO N3NOM3BaHe OT XenaewmTe HaemaTenu.
[Mpe3s OT4YETHOTO 4YeTBBLPTOTO Tpumeceyme Ha 2019 r. [pyxecTBOTO MMa camMO enuvH
KNWeHT, HaemaTen Ha crpaam — bbnrapcka 3axap — JJonHa Mutpononus EOQO/L.
KpeantHata nonutuka Ha [pyXecTBOTO nNpeaBmxaa BCEKU HOB KIMEHT Aa ce npoy4sa 3a
KpeaouTocnocoOHOCT npean ga ce npeanoxart CTaHOapTHUTE YCNOBMS Ha OOCTaBka WU
nnaLaHus.

NMHBecTMUNU
[pyXecTBOTO He NpaBu MHBECTULMY B NINKBUOHU ObIATOBU N KOPNOPATUBHU LIEHHU KHMXKA C
ornen Ha ToBa Aa NMMMUTUPA €KCNo3numnsaTa Ch No KpeauTeH PUCK.



MFapaHuum
MonuTtukaTta Ha OpyxecTBOTO € Aa AaBa (PMHAHCOBM rapaHuuu camo cnepf pelleHve Ha
YnpasuTenHusa cCbBeT C NpeaBapuTeNHOTO Cbrniacne Ha Hag3opHust CbBeT.

JNinkBnpeH puck
JNlvkBnaeH puck Bb3HMKBA Npw nonoxeHue, 4e [lpyXecTBOTO He WU3NbIHUM CBOUTE
3aQbIKEHWs, KOrato Te cTaHaT U3McKyemun. [py>XeCTBOTO € U3MNOXEHO Ha NIMKBUOEH PUCK
nopaau pakra, Yye HeroBuTe TEKyLLM NACUBU NpeBULLaBaT TEKYLLMUTE MY aKTUBU

MasapeH puck
MasapeH puUcK € pUCKbT, NPV MPOMSIHA Ha Na3apHUTE LIEHWU, KAaTO KypC Ha YyXaecTpaHHa
BanyTa, NMXBEHM MPOLEHTM WM LEHU Ha KanutTanoBM WHCTPYMEHTW, O0XO4bT Ha
APYKECTBOTO UM CTOMHOCTTa Ha HeroBuTe MHBECTUUMKM Aa 6baart 3acerHaTtw. LlenTa Ha
yrnpaBreHMeTo Ha nasapHWa PUCK € Aa YynpaensBa M KOHTpONMpa ekcnosuuustTa Ha
nasapeH p1CK B MPUEMITMBU FPaHNLN, KAaTO Ce ONTUMM3NPA Bb3BpbLLAeMOCTTa.

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

JlnxBeH puck
JInxBeHUAT puck npomstmnya oT konebaHusTa B ueHaTa Ha OMHAHCOBUTE UHCTPYMEHTH, C
KonTo [Ipy>kecTBOTO onepupa, B 3aBUCUMOCT OT NPOMEHUTE B NINXBEHUTE HMBA.
[pyXecTBOTO ynpaBnsiBa CBOS NIMXBEH PUCK, KaTo onpedens LeneBO CbOTHOLIEHWEe Ha
3aemMu C Nnaeawa KbM 3aeMn ¢ ouKcupaHa nmxsa.
Kbm 31 [ekemBpu 2019 r. OpyxecCTBOTO HAMA (PMHAHCOBU WHCTPYMEHTU C Nnasalin
NNXBMW.

OnepaTuBeH pUckK
OnepaTtnBeH pUCK € PUCKLT OT NPEKU UNN KOCBEHW 3arydu, NpomsTUYaLLm OT LUMPOK KPbr
OT MPUYUHKM, CBBbP3aHM C NpouecuTe, nepcoHana, TEXHONOrmmTe U MHpacTpykTypata Ha
[pyeCcTBOTO, KaKTO 1 OT BbHLUHW DaKTOPW, pasnnuyHu OT KPeaUTHWU, NasapHN U NUKBUOHN
pUCKOBE, KaTo Harnpumep Te3u, NpousThyawM OT MpaBHU U perynaTtopHU MU3UCKBaHUS U
obLwonpmneTn ctaHgapTX Ha KoprnopaTuUBHO nosegeHune. OnepaTnBHU PUCKOBE Bb3HMKBAT
OT BCUYKM onepaumn Ha [pyxecTBOTO.
Llenta Ha [pyXecTBOTO € Aa ce ynpasnisiBa onepatMBHUA PUCK, Taka Yye aa ce BbanaHcupa
Mexay wu3barBaHeTo Ha UHaHCOBM 3arybu u yBpexaaHe Ha penytauusaTa  Ha
[pyXecTBOTO, U UANocTHaTa e(PeKkTMBHOCT Ha pa3xoauTe n aa ce ns3barsat npouegypurte
3a KOHTPOI, KOUTO OrpaHu4yaBaT MHUUMaTUBaTa U TBOPYECTBOTO.
OcHoBHaTa OTroBOPHOCT 3a pa3paboTBaHe W npuriaraHe Ha KOHTPOSM 3a onepaTUBHUSA
PUCK Ce Bb3nara Ha BUCLLETO PbKOBOLCTBO.
OCHOBHUTE OnepaTUBHU PUCKOBE Ca CBBbP3aHu C:
- ynpaBneHne — [OpPYXeCcTBOTO Ce ynpasnsBa OT CrneuuManuctm c JokKasaHu
npodgecnoHanHn Ka4yecTaa.
- pasxoan — ApY>KeCTBOTO paboTy NO HAKOMKO Nporpamu 3a TAXHOTO ONTUMU3NPAHE,
CBbp3aHM C pasxoauTe 3a agMUHUCTPaUMs MU yNpaBfeHne U pasxoamTe 3a BbHLUHU
yCnyru.



O6wm /CucrematnyHun/ puckose

O6ww puckoBe ca Te3un, KOUTO OENCTBAT M3BbH EMUTEHTA U OKa3BaT CbLUECTBEHO
BNUsAHME BbpXy AenHocTTa. O6WnTe pUCKOBE Ce XapakTepuampaT OT CbCTOSIHMETO Ha
MaKpOMKOHOMMYECKaTa cpeda, nonmtudeckata CTabMMHOCT U MPOLECU, PErMoHanHoTo
pa3Bute u ap. OCHOBHOTO OrpaHM4aBaHe W BMUSIHUETO Ha o0OWMTEe pucKkoBe e
aHann3anpaHeTo Ha MHAPOPMALMOHHUTE NOTOUM NOCTbNBALLM NP EMUTEHTA

B Tasn Bpb3ka emuTeHTa crnedBa ga pearvpa agekBaTHW OEeWCTBUS C Len
3anasBaHe Ha (hMHaHcoBa U MKOHOMMUYECKA CTabMMHOCT.

OTtpacnoB puck
OTpassBa BeEpPOSATHOCTTA OT HEOGNAronpuATHO WM3MEHEHWEe Ha AO0XOOHOCTTa Ha
oTpacnute, B KOUTO [JPYXECTBOTO MMa yyacTue, B pes3ynTaT Ha HamansBaHe Ha
nnaHupaHaTta peHTabunHOCT nopagu BrowaBaHe Ha MapamMeTpuTe Ha KOHKypeHTHaTa
cpega. OTpacnoBuAT puUCK Ce CBbp3Ba MNpeaM BCUYKO C  OTPAXEHMETO BbBPXY
Bb3MOXHOCTTA 3a peanusmpaHe Ha JOXoauTe.

PuHaAHCOB pUCK
®dMHAHCOBUAT PUCK MNpou3TMYa OT KOHKpPeTHaTa KanutanoBa CTPyKTypa Ha
APYXeCTBOTO U AMHaMU4YHaTa Bpb3Kka Mexay PMHaAHCOBUTE Pecypcu, KOUTO TO M3MOM3Ba.
[pyXecTBOTO HM € CBESIO TO3M PUCK 4O MUHUMYM.

EkonornyeH puck
To3sn puck ce cBbp3Ba CbC 3aMbPCABAHETO Ha OKOMHaTa cpefa U CBOEBPEMEHHUTE
MEpPKKN 3a HEMHOTO onasBaHe. BbB Bpb3ka ¢ ToBa ,bbnirapcka 3axap” Al passuBa cBosiTa
AeNHOCT, cbobpassBankm ce C W3NCKBaHUATA 3a Orna3BaHe Ha oOKorHaTta cpepa.
TexHONorM4yHnTEe npoLecu CbNbTCTBALUM AENHOCTTA Ha dupmaTta He HOCAT puUCK 3a
oKonHaTta cpega.

HecncremaTnyHn /MUKPOUKOHOMMUYECKU | pUCKOBE

ToBa ca puckoBeTe, KOUTO NpeacTaBnsBaT YacTTa OT OB6LMS NHBECTULIMOHEH PUCK,
cneumdudHn 3a camaTta ¢mpma u oTpacbna. HecucrtematnmyHute puckoBe Mmorat Aa
Obgoat pasgeneHn Ha [OBE: CEKTOPEH (OTpacnoB) pPUCK, Kacael, HecUrypHoctta B
pasBMTMETO Ha oOTpacbfla KaTo udaAno, M obwo UPMEeH puck, npousTuyal, oT
cneumduKknTe Ha KOHKPETHOTO APYXECTBO.

OcHoBHUAT MpMeH puck 3a ,Bbnrapcka 3axap ,,All € CBbp3aH C Bb3MOXHUTE
N3MEHEeHUs Ha TbPCEHETO M NpeanaraHeTo Ha NPOAyKUMSTa Ha OPYXECTBOTO B pesynTaT
Ha npegnoyMTaHuaTa Ha notpebutennte Ha TO3M TUM M34enus UNn B pesynTaT Ha
KOHKYpeHUMSTa Ha ApPYXeCTBOTO B oTpacbfia. B Tasn Bpb3ka oUPMEHMAT pUCK MOXe Aa
oKaXke BNUSIHNE BbPXY pbCTa Ha Npoaaxbute Ha OPY>KECTBOTO, KAKTO U BbPXy NpoMsiHaTa
Ha peHTabunHocTTa. 3a Tasu uen e HeobxoaAMmo Aa ce aHanuaupaTt noapobHO rmaBHUTE
dakTopn, KOMTO nopaxgaT HECUrypHocT B PUTMMYHOTO FeHepupaHe Ha npuxogu OT
CTpaHa Ha [OpYyXKecTBOTO. TasuM HecurypHoct Moxe pAa 6bae wusMmepeHa u4pes
NPOMEHSIMBOCTTa Ha Nofny4YaBaHUTE NPUXOAN B TeYEeHNe Ha BpemeTo. ToBa 03Ha4daBa, 4e
KOMKOTO MO-NPOMEHNMBM M MO-HEMOCTOSIHHM Ca MNPUXOAUTE Ha AadeHO OpYKeCTBO,
TOMKOBa Mo-rondmMa € HecurypHocTTa [pYyXecTBOTO [fa peanusnpa MnonoxvteneH
bnHaHCOB pe3ynTar, T.e. PUCKbT 3a MHBECTUTOPUTE, PECNEKTUBHO KpeauTopuTte we 6bae
Nno-BUCOK.

OcCHOBHUTE ONepaTMBHU PUCKOBE Ca CBbP3aHu C:

— ynpaBneHuMe — APYXeCTBOTO Ce YynpaBnsBa OT CneuuanuctM C JokasaHu

npodgecnoHanHn Ka4yecTaa.



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

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

3a OeliHocmma Ha eMumeHma.

Mpe3 otyeTHNA nepuog 01.01 -31.12 Ha 2019 r. HAMA CKITHOYEHU rOfiEMU COAENKU 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.

Mpes otyeTHua nepmom 01.01-31.12 Ha 2019 r. HAMaA CKNHOYEHU COESNKM W3BBH
obuyarnHaTta gerMHOCT Ha [pyXecTBOTO UM TakMBa, KOUTO CbLLUECTBEHO [a Ce OTKIoHABaT
OT Nas3apHUTE YCMOBUS M Oa OKasBaT CbLIECTBEHO BIUSAHWE BbPXY (PUHAHCOBUS MY
pesyntaT. [JpyKeCcTBOTO He OMOBeCTABa CBbpP3aHM fvua U CbOTBETHO CAENKM C TakmBa
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
meKyuwusi nepuoo,

Mpe3 otyeTHUA nepuog 01.01-31.12 Ha 2019 r. HAMa cbOUTUSA N NokasaTenu ¢ HeobnyaeH
XapakTep, UMaLLM CbLLECTBEHO BNAHNE BbPXY AENHOCTTA Ha [pyXecTBOTO.
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