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HactoawmaT mexguHeH Ooknag 3a genHoctta Ha ,bbnrapcka saxap® AL 3a
TpeTtoTo Tpumeceune Ha 2020 r. npeacTaBnsiBa KOMEHTap M aHanmM3 Ha pasBUTUETO U
pesyntatuTe OT AENHOCTTa Ha APY>XeCTBOTO, KAaKTO W npernes Ha HeroBoTo CbCTOSHUETO,
C onncaHue Ha OCHOBHUTE PUCKOBE, Npea KOUTO € U3npaBeHo.

[oknagbT € Wu3roTBEH B CbLOTBETCTBME C M3UCKBaHMATA Ha 3akoHa 3a
cyetoBoacTtBoTo, 4n. 1000 oT 3akoHa 3a nybrnMYHOTO nNpeanaraHe Ha LUEeHHU KHWXKa
(3MMNUK) n pasnopegdbute Ha un. 33 oT Hapegba 2 ot 17 centemBpu 2003 r. 3a
npocnekTuTe npu nybrnMyHOTO nNpegnaraHe M gonyckaHe A0 TbProBusi Ha perynupad
nasap Ha LieHHM KHMXKa U 3a pasKpyMBaHETO Ha MHdopMauma oT nybnuyHMTe apyxecTtsa u
APYruTe EMUTEHTM Ha LIEHHWN KHUXA.

AOAHHU 3A APYXECTBOTO

MpeameT Ha OEMHOCT Ha OPYXEeCTBOTO: U3KyryBaHe W npepaboTka Ha 3axapHo
LBEKNO U SOKOBW CYpOBMHW, MPOM3BOACTBO Ha 3axap WM 3axapHW M3Oenusi, TbproBcka
AENHOCT B CcTpaHaTta u YyxouHa.

OnucaHue Ha geMHocTTa

[pyxecTtBoTo € pernctpupaHo B Penybnuka bwbnrapus no dvpmeHo aeno
1930/1997r. Ha NneBeHckn okpbxkeH cba ¢ ENMK 114037650

[pyXecTBOTO € CbC cefjanuuie, agpec Ha ynpasneHMe W agpec 3a
KopecnoHaeHuus rp. flonHa Mutpononus, yn. 3aBoacka Ne 1.

MpeomeTbT Ha AerHOCT Ha [pyXecTBOTO NO perucTpauma e WuskyrnysaHe W
npepaboTka Ha 3axapHO UBEKNO U S0KOBU CYPOBWHW, MPOM3BOACTBOTO Ha 3axap W
3axapHu U3genusl, Tbproecka AevHOCT B cTpaHaTta u vyxbunHa.

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

ApyxecTBOTO M Npe3 Tasu roguHa € MnpoAbIDKAIO OCHOBHATa CU OENHOCT,
cBbp3aHa c oTgasaHe nog Haem Ha [IMA (crpagm).

[pyXeCTBOTO HAMa perncTpmpaHn KNnoHoBe B cTpaHata U/mnu Yyyxxbuna.

[pyxecTBoTO € Ny6nuyHo apyxecTtBo no cmucbna Ha 3MIMLUK, kato akumnte My ca
aonycHaTtu 3a Tbproeus Ha BaSE Market nasapa Ha B®b — Cadma ALl c 6opcos koa 4BZ.

[pyXeCTBOTO HE € PernucTpupaHo kKaTo PUHaHCOBa UHCTUTYLIUS

CTaTyTbT Ha OPYXECTBOTO € aKLMOHEPHO, NYGIMYHO APYXKECTBO
HanmeHoBaHueTo Ha apyxectBoTo e: “BbJITAPCKA 3AXAP”A]

Cepanuwe: Penybnuka bvnrapus, rpag JonHa Mutpononus

Appec Ha ynpaBneHue: 1n.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
lwectgeceT v ABa/ neea, pasnpegeneH Ha 718 162 /cegemMcToTMH U oceMHageceT
XUNaau cTo wectaeceTt n aga/ 6post akumn.

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

CTpyKkTypa Ha ocHOBHUA | Bpon akuum HomuHanHa ctonHocT
KanuTtan Yyactue (xvn. nB.)
3axap-UHBect EOO[ 26,29 % 188 836 189
3eHnT MHBECTMBHT 22,77 % 163 545 164
XonauHr Al

Mapuua Xong AL 0% 1 -
YepHomopckn XonavHr ALl 15,32 % 110 000 110
Jlutekc A 8,96 % 64 333 64
ObwmHcka 6aHka ALl 6,81 % 48 933 49
Cratyc UuBect Al 5,12 % 36 740 37
BEMo® 0,05 % 325 -
Homap ®nnaHc EOQ/[ 0,03 % 209 -
Mnacto EOON 0,01 % 60 -
dusmnyeckn 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
2020r., JpyxeCTBOTO € aKUMOHEPHO APYKECTBO C ABYCTeneHHa cucTteMa Ha yrnpasrneHue,

KakTo cnepsga:

YnpaBneHue

Hap3opeH CbBET, CbCTOSALL CE OT CreAHUTE YIeHoBe:

INasyput Mob6ann Cvpeucmns EOO[

YHpaBMTeneH CbBeT, CbCTOsAL Ce OT CliegHnTe YJyieHoBe:

Abakoc Tpeng EOO[

TopuHekc EOO[]

OpyXecTBOTO Ce npeAacTaBnsiBa oT.

TopuHekc EOO/L, upes Ynpasutensa cu Unua Bacunes eoprues
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NMpounsBoacTBeH npouec
[ApyecTBOTO He N3BBbPLLBA NPOU3BOACTBEHA AEMHOCT NPe3 OTYETEHUS Nepuos.

MHBECTULMOHHMU NPOEKTHN
[ApyXeCcTBOTO HAMa MHBECTULMOHHN MPOEKTN.
[pyxecTBOTO pasnonara ¢ AbNroTpavHu MaTepuanHu akTMBU OT CredHuTe rpynu
(banaHcoBa CTOMHOCT):
3emun 627 xun ne.
Crpagn 171 xvn. ne.
MawwwnHn, cbopbXxeHna n obopyasaHe 79 xun.ns.

U3cnepoBarterncka un pasBonHa AeMHOCT
Mpe3 ot4yeTHMa nepmog Ha 2020 r. [OpyxecTBOTO He € u3BbpLUBaAro
nacrnegosaTencka 1 passonHa 4ENHOCT.
PUHAHCOBU UHCTPYMEHTU
BanaHcoBute CTOMHOCTM Ha UMHAHCOBUTE aKkTMBM W nacueu (pmHaHcoBUTE
WHCTPYMEHTN) Ha [pyxecTBOTO MoraT Aa 6baart npeacraBeHn B CrieAHUTE KaTeropun:

PUHAHCOBU aKTUBMU 30.09.2020 30.09.2019 .
Mapu4yHu cpencrTBa 7 7
O6wo ¢uHaHcoBMU 7 7
aKTUBU

dunHaHcoBM nacmeu 30.09.2020r. 30.09.2019 .
TeKyLin THProBCKU U 2130 1813
APYrv 3aAbiKeHuUsA

duHaHCOB OTYeT U aHanus3
OCHOBHUTE MKOHOMMYECKM MOKasaTenu, xapakrepusvpalwim genHoctta Ha [pyxecTBoTo,
ca:

30.09.2020 30.09.2019
Mpuxogm 1 2
Pasxoau 2 19
®duHaHcoB pesynTaT -1 -17
npeav gaHbum

daKTopu, oKkasanu BbL3nencTBue BbpXy (PMHAHCOBOTO CbCTOSAHUE Ha APYXEeCTBOTO
M OCHOBHM NapameTpu B AEUHOCTTa Npe3 oT4eTHUA nepuon Ha 2020r.

Mpe3 oTt4yeTHUs nepuog Ha 2020r.. [pyXecTBOTO € OCbLiecTBABanoO e4nHCTBEHO
AENHOCT MO oOThaBaHe nog Haem Ha uMmoTtu (crpagn). [lpe3 oTyeTHMs nepuoa
ApyxecTBOTO € peanuauparno 3aryba B pasmep Ha 1 xun. nB.., cnpamo 3aryba B pa3mep Ha
17 xvn. nB. 3a oT4eTHUSA Nepuon Ha 2020 r.

Pasxogure 3a penHocTTa ca MNpPeguMHO OT MOJSIyYeHUTE BBLHLIHU YCIyrn wu
pas3xoauTe 3a Bb3HarpaxgeHusi 1 OCUrypoBKW, OCTaHanuTe pasxoau Ha APYXeCTBOTO ca
CBbpP3aHM OCHOBHO C MECTHU AaHbUU M TakCK 3a NpuTexaBaHUTE UMOTH.



BAXHU CbBUTUA, HACTBIWUIIN NPE3 TPETOTO TPUMECEYME HA 2020 r.

IIpe3 Tperoro Tpumeceune Ha 2020 roamHa He ca HACTHIMJIHM BAKHHU
CHOMTHS, KOWTO Ja HMMAT BJIMSIHHE BbPXY JAEeHHOCTTA M CbhCTOSIHHETO HA
JAPYAKeCTBOTO.

anaBneHme Ha KanutanoBus puUcCK

LlennTte Ha pbKOBOACTBOTO MpuW ynpaBlfieHWe Ha Kanutana ca ga 3awuTar NpaBoTo
Ha [pyXecTBOTO Aa NPOAbLIKM KaTo OeNcTBalo APYXKEeCTBO C LeNn [OXOOHOCT 3a
akUuMoHepuTe N Nogabp)KaHe Ha OnNTUManHa KanuTanoBa CTPYKTypa, 3a Aa Ce Hamanu
LieHaTa Ha kanuTana.

B cvotBeTCcTBME C oOCTaHanute B uMHAyCTpusTa, [pyXecTBOTO KOHTponupa
Kanutana Ha 6a3a Ha CbOTHOLWEHMETO cobCTBeH/npuBriedeH kanutan (KoeduuueHT Ha
3a4bXHANOCT). TO3n KOeUUNEHT Ce U3UYUCNABA, KATO HETHUTE ObMroBe (HETEH AbMrOB
Kanutan) ce pasgenat Ha obwwma kanuTtan. HeTHUTe ObnroBe ce M3vucnsBar, KaTto oT
obLWwma obnroB KanuTtars, KOUTo ce oopMmupa OT 3aabJDKEHUsATa KbM BaHKNM U oMHaAHCOBM
WHCTUTYLMK, NO NTIN3NHIOBWN OOrOBOPU, TbProBCKU KPEAUTU 1 3aeMn, CTOKOBM KpeauTu, 6es
3Ha4yeHMe Jann ca KbM CBbp3aHM WUNU HECBbP3aHM Nuua ce npucnagHat napurte u
napudHn eksmBaneHTn. OBWMAT kanuTan ce u3dncnaea, kato ,cobCcTBeH kanutan” (KakTo
e nokasaH B OT4yeTa 3a PMHAHCOBOTO CbCTOSIHNE) ce Cbbepe C HETHUTE AbIroBe.

Nonutukata Ha 30.09.2020 r. 30.09.2019 r.
PBKOBOACTBOTO € Aa ce
noabpxxa ctabunHa
kanuTanosa 6a3sa, Taka ye
Ja ce CbXxpaHu JoBepueTo
Ha cobcTBEHULUTE, U Ha
nasapa kaTo usno, un aa
MOXe [a ce ocurypaTt
yCInoBus 3a pa3BuTuE Ha

ousHeca B Obaelle. Bug

O6wo AbLNros KanuTtan, 2130 1734
T.Y.:

Tbpeoscku kpedumu u 2130 1734
3aemMu KbM mpemu uya u
CMOoKo8U Kpedumu

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

HeTteH aobnroB kanutan

2123

1727

O6uwo cobcTBeH kanutan

-1240

-1202

O6wo kanuTtan

883

520

KoecdmumeHT HeTeH AbNr
KbM OOLLO0 KanuTan

1,4043

3.3211

Kato akumoHepHo, [pyxecTBOTO € npeaMeT Ha cneumdUuYHn KanuTanoBu U3MCKBaHWUS Aa
nogabpka cobCTBEH KanuTarn Mo-rofisiM OT PEerncTpupaHusl akLMOHEpEeH Kanutar, KakTo u
Aa noaabpXa 3aKOHHW pe3epBM Ha MUHMManHO HuBo oT 10 % oT perucTpupaHus
aKLUMOHepeH kanuTarn.



YnpaBneHue Ha (puHAHCOBUA PUCK
Apy>xecTBOTO UMa ekcnosnuusa KbM crieHMTe (OPMHAHCOBWN PUCKOBE:

. * KpeOUTEH PUCK;
. * MMMKBUZEH PUCK;

. * NasapeH puCk;

. * onepaTUBEH PUCK.

B HacToswma [oknag e onoBecTeHa WMHAGOPMauus OTHOCHO —eKkcnosvuusita  Ha
[pyXecTBOTO CNPSIMO BCEKM OT rOPENOCOYEHNTE PUCKOBE, LIeNnTe, NONMTUKUTE 1 NpoLech
B [lpy>keCTBOTO MO OLeHsIBaHe, 1 yrpaBfeHNe Ha pucka, U ynpaBrieHMeTo Ha kanuTana..

OCHOBHM NONOXeHUs 3a ynpaBneHue Ha p1ucka
YnpaBuTenHuaT n Hag3opHUAT CbBET HOCAT OTFOBOPHOCTTA 3a YCTaAHOBSIBAHE WM Hag30p
Ha pamkaTa 3a ynpaerieHue Ha puckoBeTe B [1pykecTBOTO.
MonutuknTe 3a ynpaBneHMe Ha pucka B [lpyXecTBOTO ca YCTaHOBEHM C Uen pga
naeHTUduuMpaT W aHanuaupaT puckoBeTe, Bnusiewm Bbpxy [pyxecTtBoTo, Aa
yCTaHOBSIBaT rpaHULUM 3a NoemaHe Ha pUCKOBe MO OTAENHW BUAoBe, AedmHUpaT npasuna
3a KOHTPONT BbpPXy PUCKOBETE M CMasBaHe Ha yCTaHOBEHUTe rpaHuuu. lMonutuknte u
cucTeMUTE NO YrpaBriEHWE Ha PUCKOBETE MNoANiexaT Ha perynsipHa nposepka C Len
yCTaHOBSIBAHE Ha HaCTbNUN U3MEHEHUS Ha Na3apa U AeHOCTUTe Ha [pyXeCTBOTO.
OauT KOMUTETBT Ha [pPYKECTBOTO Creaun Kak pbKOBOACTBOTO OCUIypsiBa CbOTBETCTBUE C
NONUTUKUTE 3a YNpaBlieHWe Ha pucka W npernexaa afekBaTHOCTTa Ha pamMkata 3a
ynpaereHne Ha pucka, no OTHOLLEHWE Ha PUCKOBETE, C KOMTO ce cbnbckea [pykecTBOTO.

KpeauteH puck

KpeOuUTHUAT pUCK € PUCKBT, Y€ KOHTPareHTbT HAMa Aa U3MbfHW 3a4biDKEeHUATa cu no
AageH WHaAHCOB MHCTPYMEHT wunuM [OroBop, KOeTo BoauM Ao dumHaHcoBa 3aryba.
[py>XeCcTBOTO € U3NMOXEHO Ha KpeauUTeH PUCK OT CBOUTE onepaTuBHU AENHOCTU (FNaBHO 3a
TbProBCKM B3eMaHWd), KakTO U OT [OeWMHOCTUTe CU No (PUHaAHCUMpaHe, BKIHYUTENHO
Aenosntn B BGaHKM M (PUHAHCOBM WMHCTUTYLMMU, BanyTHW cOENKn v Opyru (pUHaHCOBU
WHCTPYMEHTN.

Kbm 30 centemepu 2020 r. [pyKeCTBOTO He OT4YMTa HecbOpaHu B3emMaHusi OT CBOUTE
KOHTpareHTu.

B3emaHusa oT KnueHTn
Exkcnosnumara KbM KpeguTeH PUCK 3aBUCU OT MHOUBUAYANHUTE XapaKTepUCTUKN Ha
OTAEeNHUTE KNMeHTW. [lemorpadckaTa CTpyKTypa Ha KMMEHTUTE U pUcka OT HennalljaHe B
WHOYCTPUATA Unn B CTpaHaTa, B KOATO Te onepupaTt BAUAAT B MO-Masnka CTeneH Ha
KPeaAUTHUST PUCK.
Mpopaxbute Ha [pyXecTBOTO ca 3aBMCUMMW reHepanHo OT MECTOMONIOXEHNETO, KbAETO
Ce HamupaT HeroBuTe crpagu, KOMTo ce oTaaBaTt Mo Haem, KakTo U Bb3MOXHOCTTA Ha
TAXHOTO M3NOM3BaHe OT XenaewmTte HaemaTenu.
[Mpes oTtyeTHOTO TpeToTo Tpumecedune Ha 2020 r. [pyKeCTBOTO MMa CaMO €WNH KITUEHT,
HaemaTen Ha crpaau — bbnrapcka 3axap — JonHa Mutpononua EOO/.
KpegutHata nonutuka Ha [pyXecTBOTO NpeaBwmKaa BCEKUM HOB KIMEHT Aa ce npoyysa 3a
KpeanTocnocobHOCT npeau Aa ce npennoxart CTaHO4apTHUTE YCNOBMS Ha [OCTaBka U
nraLaHus.



MHBecTULUMM
[pyXecTBOTO He NpaBu MHBECTULMM B NNKBUOHN ObIATOBM N KOPNOPATUBHU LIEHHU KHMXKA C
ornen Ha ToBa Aa NMMMUTUPA EKCNo3nLnATa CU Mo KPeOUTEH PUCK.

MFapaHuun
MonutnkaTta Ha [dpyxXecTBOTO € Aa AaBa (PMHAHCOBUM rapaHuUun camo crepf pelleHne Ha
YnpasuTtenHua cbBeT C NpeaBapuTesIHOTO cbrnacne Ha HagsopHus cbBeT.

INnkBnpeH puck
JInkBuaeH puck BbB3HUKBA MNpU MNOSMOXEHWEe, 4e [pyKecTBOTO He W3NbIHWU CBOUTE
3a4b/DKEHUS, KOraTo Te CcTaHaT u3mckyemu. [Ipy>XeCTBOTO € U3NOXEHO Ha NUKBUOEH PUCK
nopaau akrta, Ye HeroBmTe TEKYLLM NACMBU NpeBULLABAT TEKYLUUTE MY aKTMBU

Ma3apeH puck
[Ma3apeH puUck e puUCKbT, NpU NPOMSHA Ha nasapHUTE LieHWU, KaTo KypC Ha YvyXaecTpaHHa
BanyTa, IMXBEHUM TMPOLUEHTU WAN LUEHU Ha KanutanoBW WHCTPYMEHTU, O0XOoO4bT Ha
APYXeCTBOTO UMW CTOMHOCTTA Ha HeroBuTe MHBeCTUUMM fa 6baaT 3acerHaTtu. Llenta Ha
yrpaBrieHMeTo Ha nasapHWS PUCK € Ada YyhpasnsBa M KOHTPONMpa ekcnosuuusatTa Ha
nasapeH pucK B MPMEMSIMBU rpaHuLN, KaTo ce ONTUMU3Mpa Bb3BpbLLAeMOCTTa.

BanyTteH puck
[py>XeCcTBOTO € U3NOXEHO Ha BanyTeH PUCK NPW NOKYMKX U/unn npogaxoun n/unm noemaHe
Ha 3aeMn pasfiMyHn OT PYHKLMOHanHaTa BanyTta, OCHOBHO LATCKX Jonapu.
.bbrrapcka saxap ,Al rp. JonHa Mutpononua HAMa B3aMMOOTHOLLEHUS C YYXXOEeCTPaHHU
A0CTaBYULM U KNMEHTU BbB BanyTa.

JNInxBeH puck
JInxBeHnAT puck npomstuya ot konebaHuaTa B LeHaTa Ha PUHAHCOBUTE UHCTPYMEHTH, C
KouTo [pykecTBOTO onepupa, B 3aBUCMMOCT OT MPOMEHUTE B JIUXBEHUTE HUBA.
[pyxecTBOTO ynpaBnsBa CBOS NUXBEH PUCK, KaTo onpefens LeneBo CbOTHOLIEHWE Ha
3aemu C Nnaeatlla KbM 3aeMu ¢ ouKcMpaHa nnmxea.
Kbm 30 CentemBpn 2020 r. [pyXecTBOTO HAMA (PUHAHCOBM MHCTPYMEHTM C NnaBalLn
NNXBMW.

OnepaTuBeH puUck
OnepaTtrBEH PUCK € PUCKBT OT MPEKN UM KOCBEHWU 3arybu, npomsTuyalin oT LUMPOK Kpbr
OT NPWUYMHK, CBBP3aHM C NpoLiecuTe, NepcoHana, TEXHONOrMNTe N MHPaCcTpyKTypaTa Ha
[pyXeCcTBOTO, KaKTO U OT BbHLUHM (DAKTOPU, PA3NNYHN OT KPEAMUTHU, Na3apHU U NUKBUAHM
PUCKOBE, KaTO Hanpumep Te3n, NpoM3TUYalLM OT NpaBHWU U perynaTopHM U3NCKBaHUA U
obLionpueTn cTaHaapTU Ha KopnopaTMBHO noBeAeHne. OnepaTMBHU PUCKOBE Bb3HUKBAT
OT BCUYKM onepauun Ha [pyxecTBoTO.
Llenta Ha [pyxecTBOTO € Aa ce ynpaBnsiBa onepaTUBHUSA PUCK, Taka Yye aa ce banaHcupa
Mexay wu3bsareaHeTo Ha (UHAHCOBM 3arybu W yBpexgaHe Ha penytaumsita Ha
ApyxecTBOTO, U UAnocTHaTa epekTUBHOCT Ha pas3xoauTe u aa ce nsbsresat npoueaypute
3a KOHTPOJ, KOUTO OrpaHn4aBaT UHULMATUBATA U TBOPYECTBOTO.
OcHoBHaTa OTroBOPHOCT 3a pas3paboTBaHe W npunaraHe Ha KOHTPONM 3a onepaTuBHUS
PUCK Ce Bb3nara Ha BUCLLETO pbKOBOACTBO.
OcHoOBHUTE OnepaTMBHU PUCKOBE Ca CBBbP3aHu C:
- ynpaBfneHne — [OpYXecTBOTO Ce YynpaensiBa OT Cheuuanuctu C [okKasaHu
npodecroHanHu KkadecTsa.



- pasxoan — ApY)XeCcTBOTO paboTh MO HSAKOMNKO Mporpamun 3a TAXHOTO ONTUMU3NPaHE,
CBbp3aHM C pasxoguTe 3a agMUHUCTPaAUMS U yNpaBfeHWe W pasxoguTe 3a BbHLUHU
yCcryru.

O6wwm /CucrematnyHmn/ puckose

O6ww puckoBe ca Te3un, KOMTO AENCTBAT M3BbH EMUTEHTA M OKa3BaT CbLLUECTBEHO
BNMAHME BbPXy AenHocTtTa. ObwnuTe puUCKOBE Ce XapakTepuaupaTr OT CbCTOSHMETO Ha
MaKpOMKOHOMMYECKaTa cpeda, nonuTuyeckata CTabuMHOCT U NpoLecu, perMoHanHoTo
passutve u Op. OCHOBHOTO OrpaHu4aBaHe W BAMSHUMETO Ha oOWwuTe puckoBe e
aHanM3MpaHeTo Ha NHOPMALMOHHMTE NOTOUM NOCTBNBALLMN NPU EMUTEHTA

B Tasn Bpb3ka emuTeHTa crnedBa ga pearmpa agekBaTHW OEeNCTBUS C Len
3anasBaHe Ha pMHaHCoOBa M MKOHOMMYECKA CTabuMIHOCT.

OTpacnoB puck
OTpassiBa BepOATHOCTTA OT HEebnaronpuaTHO WM3MEHEHME Ha [OXOOHOCTTa Ha
oTpacnute, B KOUTO JPYXeCTBOTO MMa YyyacTue, B pe3ynTaT Ha HamansiBaHe Ha
nnaHMpaHaTta peHTaburnHOCT Mopagu BOLAaBaHe Ha MapaMeTpuTe Ha KOHKypeHTHaTa
cpepga. OTpacnoBmsaT puUCK Ce CBbp3Ba Npean BCUYKO C OTPaXEHUEeTO BbPXY
Bb3MOXHOCTTA 3a peanu3mpaHe Ha OXo4uTe.

PuHaAHCOB pUCK
®dMHAHCOBUAT PUCK MNpoU3TU4YaA OT KOHKpeTHaTa KanutanoBa CTPyKTypa Ha
APY>KEeCTBOTO M AMHaMU4YHaTa Bpb3Kka Mexay (prHaHCOBUTE pecypcu, KOUTO TO U3MNON3Ba.
[pyXeCcTBOTO HM € CBES0 TO3M PUCK 4O MUHUMYM.

Ekonorun4yeH puck
To3u pyck ce CBbp3Ba CbC 3aMbPCABAHETO HA OKOMNHaTa cpeaa Y CBOEBPEMEHHUTE
MepKU 3a HEMHOTO ona3BaHe. BbB Bpb3ka ¢ Toea ,Bbnrapcka 3axap” ALl pa3BuBa cBosiTa
[eHOCT, cbobpassiBaiikm ce C W3UCKBaHMATa 3a oOnasBaHe Ha OKonHaTa cpeja.
TexHonornyHuTe npoLecu CbNbTCTBAWUM AENHOCTTa Ha upMaTa He HOCHAT pPUCK 3a
oKomnHaTa cpepa.

HecuctemaTnyHn /MMKpOMKOHOMMUYECKM /| pucKoBe

ToBa ca puckoBeTe, KOUTO NpeacTaBnNaABaT YacTTa OT 06U UHBECTULIMOHEH PUCK,
cneumdnyHn 3a camata mpma M oTpacbna. HecuctematnyHute puckoBe morat aa
OboaT pasgeneHn Ha [OBe: CeKTopeH (OTpacroB) PUCK, Kacaell, HecurypHocTta B
pasBMTMETO Ha oOTpacbfa KaTo udano, M obwo QUPMEH puck, npousTuyaLly oT
cneunduKknTe Ha KOHKPETHOTO APYXKECTBO.

OcCHOBHUAT hupmeH puck 3a ,,Bbnrapcka 3axap ,,All € CBbp3aH C Bb3MOXHUTE
N3MEHEHNSA Ha TbPCEHEeTO U npefnaraHeTo Ha NPoAYKUMATA Ha OPYXeCcTBOTO B pesyntaT
Ha npegnoyMTaHuaTa Ha notpebutenute Ha TO3WM TUM M3ZenNus UNn B pesynTtaT Ha
KOHKYpeHLUMsiTa Ha OPY)KeCTBOTO B oTpacbkia. B Tasn Bpb3ka (pypMeHUST pUck Moxe aa
oKaxke BNUSIHNE BbPXY pbCTa Ha Npoaaxbute Ha OPYXEeCTBOTO, KAKTO U BbpPXy NpoMsiHaTa
Ha peHTabunHocTTa. 3a Tasu uen e HeobxoAMMo Aa ce aHanuaupart noapobHO rmasBHUTE
drakTopu, KOUTO MopaxaaT HECUrypHOCT B PUTMUYHOTO reHepupaHe Ha npuxogum oT
CTpaHa Ha [ApYyXecTBOTO. TasuM HeCUrypHoCcT Moxe nAda Obae wuamMepeHa 4pes
NPOMEHNNBOCTTA Ha MofnyyaBaHUTe NPUXOAWN B TeYeHWe Ha BpemeTo. ToBa O3Ha4vaBa, ye
KONKOTO MO-MPOMEHANBA N MNO-HEMOCTOSIHHM Ca NPUXOAUTE Ha AafeHO APYXeCTBO,
TONMKOBa MO-foNiiMa € HecUrypHocTTa [pPYXecTBOTO [Ja peanusnpa MonoxuteneH
PMHaAHCOB pe3ynTaT, T.e. PUCKbT 3a MHBECTUTOPUTE, PECNEKTUBHO KpeauTopute we 6bvae
NO-BUCOK.



OcHoBHNTE onepaTUBHM PUCKOBE Ca CBbP3aHu C:

— ynpaBrieHMe — [OPYXEeCTBOTO Ce ynpasfsBa OT cneuuanuctu C [oKa3aHu
npodecroHarnHn kadecTtaa.

- pasxognm — [OpyXKecTtBoTO paboTm MO HSKOMKO nporpamu 3a TAXHOTO
ONTUMMU3NPaHe, CBbpP3aHN C pas3xoauTe 3a agMUHUCTPaUMs U yrpasreHne U
pasxoauTe 3a BbHLUHW YCNYTW.

UHopmayus 3a cKveHU 2oiemu coeriku U makuea om CbU,ECMBEHO 3Ha4yeHue
3a OellHocmma Ha eMumeHma.

Mpe3 otyeTHMs nepuog 01.07.- 30.09 Ha 2020 r. HAMA CKNKYEHW roNeMn CAENKU U

COENKN OT CbLUECTBEHO 3HaYeHne 3a AenHoCTTa Ha [pyXecTBoTo.

1. UHpopmayuss OmHOCHO cOesnikume, CKIYEHU MexX0y eMumeHma U cebp3aHu Juua,
rnpe3 omyemHusi rnepuold, rnpeodsrioXeHUsT 3a CKIYe8aHe Ha makuea cOeriku, Kakmo u
cOersiku, Koumo ca u3ebH obuyaliHama my OelHOCm UMU CbUW,ECMBEHO Ce OMKITIOHSI8am
om nasapHume ycrio8usi, 110 KOUMO eMumeHmMbm usiu He2o080 ObUEPHO OpyxXecmeo e
cmpaHa ¢ rnocoyeaHe Ha cmolHocmma Ha coefnikume, xapakmepa Ha cebp3aHocmma u
ecsika UHgopmauusi, Heobxoduma 3a oueHKka Ha eb3delicmeuemo 8bpXy hUHaHCOB0OMO
CbCMOSIHUE Ha eMumeHma.

Mpe3 otyeTHna nepuog 01.07.- 30.09 Ha 2020 r. HAMaA CKIKOYEHW COENKA W3BbLH
obuyarHaTta genHOCT Ha [pyXecTBOTO UMM TakMBa, KOUTO CbLLECTBEHO [a Ce OTKoHABaT
OT NasapHUTE YCNOBUS M Oa OKasBaT CbLIECTBEHO BIUSAHWE BbPXY (PUHAHCOBUS MY
pesyntaT. [JpyKeCcTBOTO He OMOBeCTABa CBbpP3aHM Nnua U CbOTBETHO CAENKU C TakmBa
nuua.

2. UHpopmayus 3a cbbumus U rokasamesnu ¢ Heobu4yaeH 3a eMumeHma xapakmep,
umawu CblWecmeeHo erusHuUe ebpxy dedHocmma My, U peanusupaHume om Heao
npuxo0u U U38bPUWEHU pasxodu; OUEHKa Ha 8/USIHUEMO UM 8bpXy pe3ysimamume rnpe3
meKyu,usi nepuoo,

Mpe3 otyeTHus nepuog 01.07.-30.09 Ha 2020 r. HAMa CbOMTMA M NoKasaTenn c
HeoOMYyaeH xapakTep, UMaLLM CbLLECTBEHO BNUSIHUE BbPXY AENHOCTTa Ha [lpyXecTBOTO.

N3nbanurenen Jupekrop:
Ha “bbirapcka 3axap”’A/l rp.[d. MuTtpononus
[“TOPUHEKC“EOO/] upe3 YupaBureis cu
/ Unust 'eoprues/



