MEXIYHAPOJHA KOMITAHUS 3A UHBECTULIMU U PA3ZBUTHUE ALl
JIOKJIAJL 3A JEMHOCTTA

3a roguHAaTa, NpAKI0YBama Ha 31 nexemspu 2020 roquna
MPETJIEA HA JIEWHOCTTA

OnMcaHHe Ha OCHOBHATa JeHHOCT

MexayHapoAHa KOMIaHUs 3a WHBecTHUMY U pa3sutue AJl - rp.Codusi e aKMOHEPHO
ApyXecTBO, perucTpupano B Coduiicku rpaickH cbj, dupmeHo jeno No 11654/2006r. ¢
afipecHa perucrpauus rp.Codus, yn.3naren por 20, EMK no Byscrat: 175153395. [Ipy»ecTBOTO
e C eAHOCTeNleHHa CHCTeMa Ha ynpasaeHue 1 100% yacTHa cO6CTBEHOCT.
lpeaMeT Ha AeHHOCT - NpHA00MBaHe M yNpaB/eHHe Ha [s/0Be B ThProBCKH /APYXKECTB3,
yTpaB/ieHHEe Ha He/JBIXKMMH UMOTH H JPYTH He3abpaHeHHU CbC 3aKOH JeHHOCTH.

OpraHH Ha ynpasJjieHHe:

1.06m0 cb6paHue Ha aKLHOHEpHUTE

2.CbBeT Ha /IUpEeKTOpHUTE

YjieHoBeTe Ha ChBeTa Ha JlUpeKTOpUTE Cce U3GHPAT 3a CPOK OT 5 FOAHHH. Te morart jAa 6aaT
M36KpaHH HEOTrPAHUYEHO.

JlpyXecTBOTO Ce yrnpaB/siBa W NpescTas/sfBa oT CbBeT HA [IHPEKTOPHUTE OT 3 uneHa. CbBETHT
Ha AHPEKTODHTEe Bb3Jara yNpaBJeHHETO Ha €AMH OT TAX - H3nbIHWTE/EH JupekTop.
WUsn.JupexTop no cunata Ha Pemenue Ha CbBera Ha /IHPEKTOpHUTE € llesn TiosexkoB -
6'bJITAaPCKU IPAKIaHHKH.

PerdCTpUpaHUsAT OCHOBEH KalMTa/l Ha JPY>KeCcTBOTO € B pasMep Ha 3 245 420 neBa. AKuuuTe ca
Ha IIPUHOCHUTEJI, KAaKTO CJIe/Ba:

BposT Ha perHCTPUPaHKTe MOMMEHHU aKuuy e 324 545 6pos. »

HoMuHanHaTa cToiHocT Ha 1 akiuda e 10 nesa.
BpoAaT Ha IaTeHUTe aKIuHK e 324 545 6pos.

OCHOBHMTE TOKA3aTe/NM Ha CTONAHCKAaTa Cpe/ja, KOUTO OKa3BaT BIMSIHME BBHPXY AEHHOCTTa Ha
ZpyXecTBOTO, 3a mepuoga 2018 - 2020 r. ca npe/ICTaBEHH B TabauLaTa no-A0Jy:

Toka3saren 2018 2019 2020
BBII (HoMHHaJeH) B MJIH. ieBa ** 106,595|118,669 | 85,443
PeasieH pacTexx Ha BBIT ** 3,1% 3,7% -4,2%
Uudianus B Kpas Ha FOIMHATA 2,3% 3,1% -0,3%
CpesieH BayTeH KypC Ha IATCKUA 101ap 32

TOAUHATA 1,66 1,75 1,72
BanyTeH KypcC Ha LIATCKUs A0JIap B Kpad Ha

rofuHaTa 1,71 1,74 1,59
OCHOBEeH JIMXBEH NPOIEHT B Kpas Ha roguHaTa 0,00 0,00 0,00
Be3paGoTuua( B Kpas Ha rogMHara) **/** 6,1% 5,9% 6,7%

Watounuk: BHB- ganx#uTe ca kbM 31.12.2020r.

PeanM3upaHH NPUXOJAH OT npojamxoéu

Ipes otyeTHaTta 2020 roarHa NPHXOAKUTE Ca B pasMep Ha 572 xun.ieBa cnpsamo 2019 r. - 619
XHUJ1.JIeBA.

»



TpuxoH Npoaax6a aKIHH 0
JApYTH OIPpHXOAH 2 0
Ipuxoay JNHUXBH

PucCKoOBe , IpeJ KOUTO e U3NPaBeHo APYKeCTBOTO.

IIpu ocbliecTBABaHe Ha AeiHocTTa cH MKUP A/l e u3/10XKeHO Ha ONpe/ie/ieHd PHCKOBE, KOUTO
0Ka3BaT Bb3JAEHCTRUE BBPXY HETOBUTE PE3YJITATH.

° CucTeMaTUYHU PUCKOBE

° [ToIUTHYECKH PUCK

[TOTMTHYECKHAT PUCK OTpa3siBa BJMSHHETO Ha MOJHTHYECKHTE NpPOoLeCH B CTPAHATa, KOUTO OT
CBOS CTpaHa BJAMAAT BbPXY Bb3BPBUAEMOCTTA Ha MHBecTHUWMTE. Onpeensu dakTop 3a
[eWHOCTTA Ha JjajieH OTPach/i U PECNEKTHBHO JeHHOCTTa Ha ¢upmara e GOpMy/IHpaHATA OT
NPaBUTEJNCTBOTO JBArOCPOYHA HKOHOMHYECKA NPOrpaMa, KAKTO ¥ BOJIATA [a Ce OCBIIEeCTBABAT
Habe/if3aHUTE NPHOPUTETHH CTBNKH. CTeneHTa Ha MOJMTHYECKHA PHCK Ceé acouuupa c
BEPOSAITHOCTTA 32 NPOMEHH B HeGJarompusATHA NOCOKa Ha BOJieHaTa OT MNPABHTE/ICTBOTO
WKOHOMMYECKA MOJIMTHKA UM B N0O-He6IaronpyUATHUSA Cydal - CMAHA Ha NPaBHTENCTBOTO H
KaTo CJIefICTBUE OT TOBA C OMACHOCTTA OT HETaTHBHU IPOMEHH B HHBECTHIIHOHHHSA KJIUMaT-

B yCIOBHATAa HAa MeXJyHapoAHa HECTaGH/IHOCT, MOPOAEHA M OT HA/MrailHa ce TEPOPH3IBM,
MOMUTHYECKUAT PHCK 3aBHCH OT MEDKHTE, KOMTO MpPaBHTEJCTBOTO NpeAnpHeMa 3a
IPOTHBOZIEHCTBHE H 3a OrpaHHYaBaHe Ha HETaTUBHUTE ePEeKTH OT KpH3aTa. HxoHOMHYECKaTa H
$ucKalHa MOJTMTHKA Ha NPABUTEJICTBOTO € HAaCO4EeHa KbM:

. NIOCTUTaHe Ha TpaiiHa MaKpOMKOHOMHYECKA yCTOHYHBOCT;
. CTHMYJIMpaHe KOHKYPEHTOCTIOCOBHOCTTa HA HKOHOMHKATa;
. nofo6psiBaHe Ka4eCTBOTO HA COLMATHMTE CUCTEMH M CTaHZApTa Ha XHUBOT.

OCHOBHMTE NOJHTHYECKH PHCKOBe 3a bbirapus sacarar:

- BaBHOTO Bb3CTAHOBSBAaHe OT MKOHOMHMYeCkaTa Kpu3a. B Tasu Hacoka ciejBa ja ce
06'bpHe BHHMaHHE Ha: AEHCTBMTENHHs PacTeX - [AlH lle OTTOBOPH Ha NMPABMTE/ICTBEHHTE
NPOrHO3M; 04AaKBaHOTO MOKAauyBaHe Ha M3HOCA; BB3MOXKHOCTTA HA MPABHTE/JCTBOTO A3 B3MMa
W3roA4HH 3a€MH Ha MEX/yHapOAHHTE [1a3apy; NOJIaraHUTe YCUIKA 33 yMEPEHO BB3CTaHOBABAHE
Ha BbTPEIIHOTO NOTpebIeHH E;

- UspbpuienuTe pepOpPMH U ONTHMHU3HPAHETO Ha MPOIeca No ycBosiBaHe Ha CPEACTEA OT
EC. HabmoaeHHe Ha: pedopMHTe B HeepeKTHBHMTE INEHCHOHHO-OCHIYPHTEJHH CHCTEMH,
3jpaBHaTa cHcTeMa H 0Gpa30BaHWETO; aJAMHHUCTPaTHBHATAa  KOOPAMHAIMA npH
dunaHCcHpaHeTo HA mpoekTH oT EC, mojo6psABaHe MpouUeca Ha OTNYCKAHE, KOOp/AHHHpaHe H
yIpaB/ieHHe Ha Cpe/iCTBaTa [0 eBPONEHCKH NPOrpaMy;

MaxKpOMKOHOMHYECKH PHCKOBE:
WKOHOMHKaTa Ha Bbjrapus KaTo Majka Jbp)KaBa e CH/IHO 3aBHCHMa OT eBpornencKara 4

cBeTOBHATa HKOHOMHKA. [l006peHHeTo Ha BOACUKUTE HHAKWKAaTOPH 33 €BpO30HATa dopmupar
OYaKBaHHA 3a HEWHOTO 6aBHO M TMOCTENEHHO BBb3CTaHOBsiBaHe. B KpaTKOCPOY€H. MJAH
BBTPEIIHOTO ThpCeHe Ce OvYakpa Aa 6bje 6raronpusTHO MOBIMAHO OT 3abaBsiHETO Ha
UHGAANUOHHUTE NPOLECH.

KOHIOKTYDHOBOZEUIUTe HHAMKATOPH II0Ka3axa H3BECTHO nofobpeHue mpe3 MOCAEJHUTE
Mecelld, HO OCHOBHMTE Na3apHH /BHXKELlX CHIH Ce 04aKBa ja OCTaHAT CHJHO MIPOMEHJ/IMBH.
TeMmoBeTe Ha BBH3CTAHOBSIBAHE HA CBETOBHATA HKOHOMMKA C€ O4YaKBa /Ia OCTaHAT yMEPEHH. B
CBIIOTO BpeMe, C HapacTBaHe Ha CTPYKTYPHHTe NpPEJHU3BHKATE/CTEA, MKOHOMHYecKaTa
aKTHBHOCT B pa3BHBAllIUTE Cé CTPaHU N0Ka3a U3BECTHA 3ary6a Ha UHEpLMA.

[Ta3apHHTe 06EeMH, KaKTO H MapxoBe Ce OYaKBa Aa NMpOAB/IKAT Aa 6bJaT NOA HaTHCK,
He3aBHCHMO OT OYaKBaHOTO Bb3CTAHOBSBAaHE HA HKOHOMHKATA.

OuakKBaHHATA 32 6U3HEC KJIKMaTa ca IPeAna3/iiBo ONTHMHACTUIHH.



Ha#-rosisima Bce OIL€ 4aCT OT HKOHOMHYECKHUA PaCTeX ce ABJDKU Ha YAAapHOTO yCBOABAHE Ha
eBpPONEHCKH CPe/CTRA.

BanyTeH pHCK:

Ba/syTHHAT pUCK 0606111aBa Bb3MOKHUTE HETaTHBHH UMIIIMKALMHW BbPXY Bb3BPallaeMOCTTa Ha
WHBECTHIMMTE B CTpaHaTa, BCAEACTBME HA NPOMEHH BB BalyTHHA Kypc. KaTo rapaHnT 3a
MaKpOMKOHOMMYECKaTa CTabunHOCT, bbarapus 1je 3ana3d MNapHYHAS CbBET TIpH
ChIECTBYBAIOTO paBHHIle Ha (QUKCHpaH BamyTeH Kypc oT 1.95583 sneBa 3a 1 eBpo Ao
NIpUChEeJHHABAHETO HAa CTPaHaTa KbM €BpO30HATA.

[TocK'bIBaHETO Ha Ji0Jiapa BJAWAE NPSKO BBPXY CTOMHOCTTa HA HOMHUHA/HHUA BHOC ¥ H3HOC, KaTo
OT rJlefjHa TOYKA Ha O'bJrapckara MKOHOMMKA OCKBISBa BHOCA B A0/apH. [lonoxuTenHuTe
edeKTH 3a UKOHOMHKATa Ha Bbarapus oT 06e3leHsiBAaHETO Ha eBPOTO CHPSMO A0J1apa ca Mo-
3HAYMMH OT HEraTHUBHUTE. B THProBUATA CM C TPETH CTPaHHU Bbarapus ce pasnjama Hah-4ecTo
B J0JIAPH, [Ie’/bT Ha KOMTO € 3HAYMTE/HO MO-BHCOK OT CPeJJHHA 3a €BPO30HATa, a AENBT Ha
[0/IAPOBHTE pa3M/iallaHusi MPH BHOCA € MO-TOJIAM OT TO3M NpH H3Hoca. [locKbNBaHETO HA
[0J1apa CIPSIMO EBPOTO e AOBE/E 4O BJOMIABaHE Ha YCJIOBHMATA HA THProBHsA 3a Bnirapus c
AbpXaBH u3BbH EC DU 3ana3saHe Ha [EHHTE HA CYPOBMHHMTE Ha CBUIOTO HUBO. HeraTuBHUAT
edeKT OT MOCKBMBAHETO Ha Jiojiapa BBPXy YC/I0BHATA HA THProBUS obaye ce KOMIIEHCHpa
YACTHUYHO OT PeaKUATa Ha J0JIapOBHTE IIeHH Ha CYPOBHHUTE CIPAMO JHHAMHKKATA HA Kypca Ha
AONapa, KOATO € HU3XOAsIa. Bbirapus e HeTeH BHOCHTEN Ha MbPBMYHH CTOKH, KAaKBHTO Ca
MeTa/IMTe H XpaHHUTe, 1 Ye JieJbT Ha paslvialljaHusATa B JONIapH BBB BHOCA € MO-BHCOK OT TO34 B
u3Hoca, BHB oyakBa MOCKBIBAHETO Ha JAoJjapa CIPsMO €BpOTO Ja BAOWH 3a Bwarapus
YC/I0BUATA Ha ThProBHA 33 TA3U rpyna CTOKH.

OT fpyra cTpaHa, B 3aBHCHMOCT OT CTEMEHT3, B KOATO IO Bepurata Ha npejjaraHeTo Io-
BHCOKHTE BHOCHHM LIEHHU Ce PEHACAT B CTPaHaTa, MOXe /Ia ce 0YaKBa NOBUIIABAaHe HA KpaHHHUTe
LleHH H/}JIM TIOHWKABaHe Ha nevanbure Ha GUpMHTE. :
UHdanHoOHEH PHCK:

UndnanusTa B CTpaHaTa e BaeH GaKTOp, Kacaely pea/HaTa Bb3BPAaeMOCT Ha MHBECTHLIANTE
B Bbarapus. OCHOBHHTE PHCKOBE, CBBP3aHM C WHQIANMATA Cé OTHACAT /0 PaSBUTHETO HA
MeXyHapOJHMTE LeHH M 0 TeMNa Ha MKOHOMHYECKH pacTexX B CTpaHaTa. CpeAHOroAHIIHATA
WHGIALHA OCTAHA HUCKA MOJ BAMAHHME Ha 6/IaroNpHATHATA KOHIOKTYPA HA MEXAYHAPO/HHUTE
nasapH Ha CypoBHMHH. LleHaTa Ha MeTpoJia najja nopaju daxTa, ye gppxasuTe B OIIEK 1 H3BBH
KapTeJia Ce 33/{b/DKaBarT Jja ClIopa3yMeHHeTo 3a NOHWXKXeHHEe Ha J061MBa, KOETO BJIM3a B CHJIA OT
1 sinyapu 2017 r. CBMBaHETO Ha NPOAYKLHATA B pAMKHTE Ha 06mo 1,8 MuH. 6apesia IHEBHO Lie
fbie OCHLIECTBEHO Ha HAKOJKO eTama. ToOBa KOCBEHO Ce OTpasfABa H BBPXY LEHMTE Ha
rOpHBaTa, a OTTaM BBbPXY pa3lojiaraeMusi JOX0/l Ha X0paTa, KOUTO MoraT Aa KynyBat CTOKH H
YCIAYrH C MO-BHCOKA J06aBeHa CTOAHOCT. ToBa MoJOXEHHe MOXe Ja € BPeMEHHO npeaBua
HeCUrypHaTa NOJIATHYecKa 06CcTaHOBKa B B/IM3KUA H3TOK, KOATO 64 JoBesa 4O NMOBHLIABaHe
1|eHaTa Ha [eTpoJia.

Cs1a6 ONTHMH3BM JaBa Bbiarapckata eHepruifHa 60pca, KOATO peaaHo 3apabOTH OT HaYasI0To
Ha roguHaTa. Bh3MOXHOCTTA 3a CK/IIOYBaHe Ha JByCTPaHHH /IOrOBODH Ha fopcaTa e yBeJu4H
THPryBaHUTE KOJIMYECTBa, a Cé 04aKBa TOBA /1a Ce OTPA3H H HA LICHATA - B nocoka Hazouay. Ho
ChIIECTBYBa OMACHOCT OT CTPYKTYPHH HM3KPHBSIBAHHMA Ha eHepruiiHua nasap, a OT “TaM H
TpoMsiHa B JIOTMKATa Ha HKOHOMHYECKHA XHUBOT.

B CBIIOTO BpEMe HMCKMAT HKOHOMHYECKH DacTex Ha Gbarapckarta MKOHOMHKA 3amasea
fa3ucHaTa MHGPAALUS HAa HHCKO PaBHHINE KbM JHEIIHA /aTad, THHA KaTO JAOMaKHWHCTBaTa ce
afanTHpaxa KbM HECHTYPHAaTa MKOHOMHYECKA CPeja M MpOAB/IKABAT /d CIIeCTABAT, CBUBAWKH
BBTPELIHOTO NOTpebJIeHHUE.

loaumHa HHIauws, U3MepeHa upe3 HHAeKC Ha NOTpe6UTEICKMTE LEeHH, N0 TOANHH

2017 r. 2018r. 2019r. 2020T.

1,8% 23% 31% -03%

Uatounuk: HCHU

CH/IHO HeraTHBEH MOMEHT KaKTO 3a HKOHOMHMKATa, TaKa U 32 610/pKeTa e, 4e CTPaHaTa Olle HE €
u3naana oT Aednanponnute npouec. Cnopeg M® Bede HWMa CHrHAIH 3a OTT/NaCKBaHe, HaM-
Bede 3apajy NOBUIIEHHTE LEHH Ha €JIEKTPOEHEPruATa. [ToBMIIaBaHETO HAa WHGJIAHOHHHUTE
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O4YakKBaHHUA IMpeAnoJjiara 3acu/BaHe HA HWHBECTHLIHHTE B HKOHOMHKATa H HapacTBaHE Ha
TBPCEHETO Ha pa60THa PBKa, KOETO Bede Cce 3abens3Ba.

HecucreMaTHYHU (MHKPOHMKOHOMHYECKH) DHCKOBE:

TpaZiMIIMOHHO HECHCTEMAaTHYHWTE DHUCKOBE Ce Da3r/ieXJaT Ha ABe HWUBA — OTPAC/IOB PHCK,
Kacaelll HECHTYPHOCTHTE B Pa3BHTHETO Ha OTPACch/a HH M 061 GUPMEH PHCK, MPOM3THYALL OT
crenPUKUTE HA APYKECTBOTO HH.

OTpac/ioB (CEKTOPEH) PHCK:

llosiBAABa Cce BBB BEPOATHOCTTa OT HEraTMBHM TEH/EHLUMH B Pa3BUTHETO HA OTPach/]a KaTo
L0, TEXHOJOTHYHaTa o6e3me4eHOCT, HOpMaTHBHaTa 06a3a, KOHKypEHTHaTa cpeAa H
XapaKTePHCTHKMTEe Ha TasapHaTa Cpeja 3a NPOAYKTHTE H CyPOBHHHTE, YNOTpe6GsBaHM B
oTpach/ia. PHCKBT ce CBBbp3Ba NpeJH BCHYKO C OTPOKEHHETO BBPXY BB3MOXHOCTTA 32
peajM3MpaHe Ha JIOXOAM B DaMKHTE Ha OTPachla WM HM3MeHeHHsATa B chneunduyHaTa
HOpMaTHBHa 6a3sa.

PUpMEH PHUCK:

Cebp3aH € C XapakTepa Ha OCHOBHATa [EHHOCT Ha /PYXKeCTBOTO, C TEXHOJOrwATa H
OpraHM3auMATa Ha UAJI0CTHATA My aKTHBHOCT, KaKTO M C 06e3Me4eHOCTTa Ha APYXeCTBOTO C
dunancosu pecypcu. [loakaTeropuy Ha GUPMeEHHA PHUCK ca: 6U3HEC PHCK H QHUHaHCOB DHCK.
OCHOBHHUAT QUPMEH PUCK € CBBP3aH ChC CMOCOGHOCTTA Ha APYKECTBOTO Ja reHepHpa NPHXOAH,
a 0TTaM H MOJIOKHTE/leH GUHAHCOB PE3yJITaT.

DHUHAHCOB PHCK:

OWHAHCOBUAT PHCK Ha /JpPYXeCTBOTO € CBbP3aH C BB3MOXHOCTTA OT BJIOLIaBaHe Ha
cH6MPaeMOCTTa Ha B3EMAaHMATA M M3IUIAIIAHETO HA 33 b/DKEHHATA KBM GAaHKOBMTE M Ap.
MHCTHTYI[HH, KOeTO 61 MOTJIO Jia I0BeJie 10 3aTPYAHEHO QUHAHCOBO ChCTOAHHE.

KaTo ocHOBeH mnpo6iaeM B MaKpPOHKOHOMHYECKH acleKT Ca BHCOKHTE CTOWHOCTH Ha
MexypUpMeHa 3aTbKHANOCT. HeraTuBeH eQeKT BBPXY NPe/INPHUATHATA U 3a/UTBKHANOCTTA
MMaT HUCKHUSAT pbCT Ha BBII, He61aronpuATHUAT 6U3HEC KIMMaT, CBUBAHETO HA MHBECTHIIUHTE,
HapaCTBaHETO Ha ciydauTe ¢ (aKTHYecKa HEMIATEeXOCTIOCOGHOCT, GaNuTUTEe W OGABHHTE
NpOLeAlypH MO HECHCTOSITENHOCT. BpPOAT Ha HEOOGCHy)KEHHTE KDPEAUTH OCTaBa BHCOK.
TO/I0XUTETHO BIUSHHUE RBPXY 3a/UIBKHSAIOCTTA MOXe Aa Ce 04aKBa OT 3aCA/IBAHETO HA H3HOC3,
HUCKHUTE TMETPOJIHM LieHH, NoJIydaBaHeTo Ha cpeAcTBa OoT EC W eBeHTyasHOTO yCKOpsABaHe Ha
MKOHOMHYECKHS PBCT y Hac 61arofapeHue Ha MOCTENEHHOTO MKOHOMHYECKO nogo6peHue B
crpanuTe Ha EC. Ho OCHOBHO pemieHHe Ha mpoG/eMa 3acera € yCKODEHOTO YCBOSIBAHE Ha
eBpodOH0BE U N0-JOCTHINHOTO, HUCKOJHUXBEHO, faHKoBO QUHAHCHpaHe 3a GH3HECa, KAKTO H
JMPEKTHBHOTO HaJlaraHe Ha CPOKOBe 32 pasIallaHe.

JIMKBHJEH PHCK

JIMKBUAHHUAT PHUCK Ce M3pa3siBa B HeraTMBHATa CHTyalUa APY>KECTBOTO A3 HE 6b/ie B CbCTOAHHE
Za TmocpeliHe 6€3yC/I0BHO BCHYKH CBOM 33/{B/DKEHHA ChIJIACHO TEXHUA Naex. To npoBex/ja
KOHCEpBaTHBHAa TNOJIATHKA MO yNpaBJeHHe HA JIMKBUAHOCTTA, 4pe3 KOATO MOCTOSIHHO
NOAABpXKA ONTHMAJeH JIMKBHAEH 3amac MNapu4yHH CpeACTE3, go6pa Ccrmoco6HOCT Ha
duHaHCMpaHe Ha CTOMaHCKaTa CHU JIeHHOCT. Jlpy>KeCTBOTO reHeprhpa H pasnoJsara ¢
JOCTaThUHO COGCTBEHM OBOPOTHH CpeAcTBa. TeKymo MaTypHTeThT H CBOEBPEMEHHOTO
OCBIECTBSABAHE Ha IIAllaHKMATA Ce CIe/iu OT GUHAHCOBHSA OTAE, KaToO Ce NOAABPHKA exejHeBHa
rHGbOpMaLKs 32 HAMYHKTE NapUYHH CPE/ICTBA M NIPEACTOALIMTE IIAIAHHA.

PHCK, CBbp3aH C NapyU4YHuA NOTOK:

PHCKBT, CBbP3aH € MapUYHHUs NOTOK Pa3rjexia Npo6aeMHuTe ¢ HAIHYHHTE NapHUiHK CPE/CTEA B
ApPY’KEeCTBOTO. YNpaB/JeHUETO HA PHCKA, CBBP3aH C MapHyHUTE MOTOLM 32 APYXeCTBOTO HH
W3HCKBA TMOAABPIKAHE HA NOJNOXHTENHA CTOWHOCT Ha JIMKBMAHOCTTA, T.e. [OTOBHQCT 3a

rnocpeliaHe Ha TEKYIIUTe 3aib/DKEHHA.

KpeauTeH PHCK



OcHOBHHMTe (HHAHCOBHM aKTHBM Ha JIpy)KeCTBOTO ca NMapu B Gpod u B OaHKOBH CMETKH,
TBPrOBCKH U APYTH B3eMaHHs.

KpefuTeH DHCK € OCHOBHO DHCKBT, NPH KOWTO KAMEHTHTe (M ApYTHTe KOHTpareHTH) Ha
JpyecTBOTO HAMA /ia 6’b4aT B CbCTOSAHME [d U3N/IATAT H3UAJIO U B 06WYalHO NpeBUIECHHUTE
CPOKOBE JB/DKHUMHTE OT TAX CyMH [0 TBPrOBCKMTE W JIDYyrH B3€MaHHA. [TocnegHuTe Ca
Tpe/iCTaBeHH B OTYeTa 32 QUHAHCOBOTO ChbCTOSHHE B HETEH pa3Mep.

Ch6MpaeMOCTTa M KOHUEHTPalMsATa Ha B3eMaHMATA Ce KOHTPOJIMpAT TeKymo. 3a IlenTa
e)xeJHEBHO Ce NMpaBH NperJiefi Ha OTKPUTHTE MO3KIMHU [0 KIHEHTH, CIa3BaHETO Ha CPOKOBE 34
IIallaHe, MOJyYEeHUTE MOCTHIIEHHS, KAKTO M Ce CAeJAT B3eMaHHSATA, KOUTO HE Ca MOTaceHH B
CPOK.

[lapu4YHHUTE OMEpauMy Ca OrpaHHYeHH [0 GaHKHM C BUCOK KpeJWTEH DEHTHHI K JHKBHAHA
cTabuMHOCT. XapakTepsT Ha JeHHOCTTa Ha /IpyKeCcTBOTO He Mpejnojara HaJd4ue Ha
3HAYMTESHH CBOBOAHM MapHYHH CpeACcTBa. JONbIHUTENHO KPeJAHTHATa eKCIO3UIHUS B GaHKHU
TEeKYIIO Ce CJIe{H ¥ aHATU3UPa C [eJ1 eQEKTUBHO H3TO/I3BaHE HAa MApUYHUTE CPEACTBA.

PHCK, CBBbP3aH C KOPIOPAaTHBHATA CHIYPHOCT:

To3M PHCK € aKTyaseH W 3acra peAiulia aciekTH oT GpupMeHaTa CHUIypHOCT KaTo ebeKTHBHO
NPOTHBOJEHCTBHE HAa HEJIOA/IHATA KOHKYDEHLMs; Hajex/lHa 3alldTa Ha TbProBCKaTa TaWHa;
MpUJaraHe Ha NMPaKTHYECKH MEepPKH 3a peAylUHpaHe M HeyTpa/W3VpaHe Ha KOPNOpaTHBHH
3ar/1axd; MOTHBHpDaHe, 0GydaBaHe M Bb3NMATaBaHe Ha CIYXHUTENUTE 32 U30ATBaHe NPOMYCKH B
cucTeMara 3a pupMeHa CHIypHOCT.

AHa/iu3 Ha QHHAHCOBUTE NOKa3aTe Il

IToxazamenu 3a peHma6uaHocm

PeHTabUAHOCTTa (ePEKTHBHOCTTA, AOXOJHOCTTA) € €AWH OT HaH-BaXXHMTE MApAMETPH Ha
GHHAHCOBOTO CBCTOSIHME Ha ApPYXKeCTBOTO. TA OTpassiBa NOTeHIHAIA (cnoco6Hocmma) Ha
APYXKECTBOTO Ja TleHepupa JoxoAd. PeHTaGM/IHOCTTa ce H3YHMC/IABA 4pe3 CUCTEMAa OT
I0KasaTe/lH, H3pa3siBalld ONpeAe/IeHH CbOTHOUIEHHS MeXJy peaausHpaHH JAOXQAH H
U3BbPLIEHH PAa3X0/M HJIK H3M0JI3BaHH aKTHBH.

KoraTo $HMHaHCOBHAT pe3yaTaT e nedanba (mo/I0KUTeNHA BeJIMYMHA), OKa3aTe/JIUuTE 3a
PEHTAaBHIHOCT M0Ka3BaT TEMIIOBETE HA BB3BPALLAEMOCT Ha KallHTaa:

a) koedpuyueHm Ha peHmMabusHocm Ha npuxodume om npodaxc6u - W34HCJsABA CE KaTo
CHLOTHOIIEHHE MEXAY GpyTHHA (QHHAHCOBHA De3YJNTAaT U HETHHA pasMep Ha NPHUXOAMTE OT
npojax6u. Mapassiea BB3BPAllaeMOCTTA HAa eJUHHUNA NPHXOJ, peainsvpaH OT APYKecTBOTO
npy GopMHpPaHe Ha QUHAHCOBHSA PE3yJITaT.

6) koepuyueHm Ha peHMAGUAHOCTN HQ cobcmeerua kanumas - W34YHC/ABA Ce KaTo
CHOTHOLIEHHE Mexay OpyTHHA (QHHAHCOBUSA pe3yaTaT H co6cTBeHnsa KanuTaa. Ilokassa
BH3BPAl[aéMOCTTA Ha COGCTBEHHSA KallUTall IPH dopmupane Ha QHHAHCOBHUS pe3y/ITarT.

B) KoeuyueHm Ha peHmabuaHOCM Ha nacueume - U3YHCIABA C€ KaTo ChOTHOLIEHHE
Mexay 6pyTHHs OHWHAHCOBHA pe3yNTaT W NacHBHTE. OTpassiBa Bb3BpallaeMoOCTTa Ha
TIpUBJIEYEHHTE OT APY>KECTBOTO CPEACTBA NPH dopmupaHe Ha pHHAHCOBHA pe3yaTaT (edext oT
BCSIKA €IHHHIA TIPUBJIEYEHH CPe/CTBA).

r) KoeguyueHm Ha KANUMAAU3AYUA HA akmueume - H3YUCIABA CE KaTo CbhOTHOLIEHHE
Mexay 6pyTHHUsI GUHAHCOBMA PE3YJITAT K CyMaTa Ha aKTUBHUTE. W3pa3saBa peHTaGUIHOCTTA Ha
peaNHUTe aKTHBY, H3MOJI3BAHU OT APYXECTBOTO NPH H3BBHPIIBAHE Ha perHocTTa My. OTYHMTA
[IOKOJIKO PEaJHMTe aKTHBM AOTNPHHACAT 32 yBEJHYaBaHE WIH HaMa/siBaHe Ha COGCTBEHHS
KamuTaJsl 4 KOJIKO Nedanba HOCH BCSIKA €/IMHHLA OT pea/IHWTe aKTHBH.



H3meHeHue
Ilokasaren Msapka 2020 2019 BGN'O
00 %
1 2 3 4 5=3-4 | 6=5/4
duHaHCOB pe3yaTaT npeju objarade BGI: on 75 -47 122 L%
B 1
06mo NpUXOAH GI; 00 572 619 -47 | -0.08%
BGN'00 -
Co6cTBeH Kan
TB UTan 0 22742 22667 75 0.003%
[TacuBH (ABATOCPOYHH U BGN'00 :
KDATKOCPOHH) 0 1487 1517 -30 | -0.02%
0611a cymMa Ha aKTUBUTE BGI; 00 24279 24199 80 0.003%
PeHTabHAHOCT Ha COGCTBEHUS % 0.003% | -0,002% | 0,005 -2,5%
KanuTajl

IMokazameanu 3a eieKmueHocm

=

WU3acneppaHeTo Ha epeKTHBHOCTTA ([JOXOAHOCTTA) Ha APYXECTBOTO Ce W3BbPIIBA C LEJ A3 ce
YCTaHOBH CIIOCOBHOCTTA My /i FeHepHpa NPUXOAHU OT MPOJAKOUTE, C KOUTO Ad € B ChbCTOSHHE
[a Bb3CTAaHOBH H3BbPILIEHHTE Pa3X0/H N0 AEHHOCTTA H ;@ OCHI'YPH AOXO/H:

a) koeduyuerm Ha eghexmueHocm Ha pasxodume - W3YHMC/ABA CE KATO OTHOUIEHHE HA
NPUXOAHTE KBbM pa3XoAuTe W O3HaYaBa pa3Mepa MPHUXOJHTE DeAJH3UPAHH OT eAMHHIA
pa3xou.

6) koeguyuenm Ha edexmusHocm Ha npuxodume - U3YHC/IABA C€ KATO OTHOLIEHHE HA
Pa3XOAMTE KbM NMPHUXOJAWTE U O3HA4YaBa €JMHMUA [PHXO/JH OT KaKbB PasMep Ha pasxXoAHuTe €

OCBINECTBEH.

»

Hi3MeHeHHE
IloxkazaTeJi Msipka 2020 2019 BGN'00 %
0
1 2 3 4 5=3-4 6=5/4

06mo IIpHUxoAHu OT ONepaTHBHA JEHHOCT BGN'000 0 0 0 0%
060 [Npuxoau BGN'000 572 619 -47 -7.59%
0610 Pa3xoAH OT onepaTHBHA AEHHOCT BGN'000 380 584 -204 | -3493%
06uio Pasxoau BGN'000 484 666 -182 | -27,33%
Koed. ebeKTHBHOCT Ha Pa3XoUTE 1.5053 1,0599 | -0.4454 | 42.02%
Koed. epeKTUBHOCT Ha IPHXOHTE 08461 1,076 | -0,2299 | -21.37%
Koeg. edexT-CT Ha NPUXOAUTE OT 0 0 -0
onepar.A-CT

IMokazameau 3a AUK8UGHOCT

JIMKBUAHOCTTAa IOKa3Ba CNOCOGHOCTTA Ha [APYXKECTBOTO HENPEKBCHATO M B CbOTBETHHTE
pasMepH ja Nocpella CBOMTE I/IATEXHH 3a[Ab/DKEHHS K'BbM JIOCTABYHLH, nepcoHas, AbpXKaBaTa,
2 U3BBPUIM CBOMTE TEKYIlH IIalaHus KbM KPEJUTOPH, OEHABA HeWHHTE Bb3MOXHOCTH 33
noracsiBaHe Ha HAJWYHUTE KPATKOCPOYHM 3aJb/DKeHus. KaTo KPaTKOCPOYHH 3afb/DKEHHH €
BB3IPHETO Ja Ce OTPe/e/IAT 33 b/DKeHHATA ChC CPOK 3 MoracsiBaHe A0 1 roguHa.

a) koeguyuenm Ha 06ua AUKEUOHOCIN - U3YUC/IABA CE KATO CHOTHOILIEHHE Ha TEKYLUTe
(KpaTKOTpaHHH) aKTHBH KBM TEKYLIHTE (kpaTKOCpO4YHM) 3aAb/pKeHusi. Obuonpyerara
cToiHoCT Ha nokasaress e 1.00.

6) koegpuyueHm Ha 6Bp3a AuKEUOHOCM - AKO Ce eNTMMHUHHpaA poasiTa Ha MaTepHaaHHTe
AKTMBM KaTO B3MOXKHOCT 33 IOTacsiBaHe Ha KPaTKOCPOYHHTE 3a/b/DKEHHS, Ie Ce ¢dopMHpa



nokasaTes Ha 6bp3a JMKBUAHOCT. [IpenopbyHTe/NHaTa CTOHHOCT Ha [0Ka3aTess e OKOJIO
e/IMHHULA.

B) koeduyuenm Ha He3abasHa NUKEUOHOCM - W3YHC/IABA C€ KAaTO CHOTHOLIEHHE MEXAY
JIMKBUHUTE KPAaTKOTPaWHM aKTHBU W KPAaTKOCPOYHHTE 3ab/nkeHus. [loka3Ba cnoCO6HOCTTA
Ha Jlpy»eCcTBOTO [a M3IUIala KPaTKOCPOYHHTE (TeKYIUTe) CH 3aJb/DKEHHA C HAIHYHHTE
BUCOKOJIMKBHJJHH aKTHBH.

r) KoeuyueHm Ha abconOMHA AUKBUGHOCM - W3YHUC/IABA Ce KaTO CbOTHOLIEHHE MEXAY
MapuYHHUTE CpeACTBA M KPAaTKOCPOYHHTe 3aib/DKeHHsaA. PaskpuBa CmOCOGHOCTTA Ha
JIpy>KeCTBOTO Ja M3MUIAla KPATKOCPOYHHTE (TEKyLUIMTe) CH 3aAb/KEHHS C Ha/JIHYHUTE
napH4HH cpejcTea. O6monpreTaTa CTOMHOCT Ha IOKa3aTe s e B paMKuTe Ha 0.2-0.5.

HUsmeneHue

Iloxa3saren Msapka 2020 2019 BGN'00 o

0 0

1 2 3 % 5=3-4 6=574

KpaTKOCpPOYHHM 3a/b/KEHU (0 11.) BGN'000 50 15 35 2,33%
KpaTkocpouHu B3emanus (o 1r.) BGN'000 0 0 0 0
ITapy4HH CpejCTBa BGN'000 32 32 0 1
KoeduuueHT Ha 06113 THKBHAHOCT 0 0 0 0
KoeduuueHT Ha B'bp3a IMKBUIHOCT 0,64 2,13 -1,49 -0,7%

Ha/iMyHe Ha KJIOHOBE Ha NpeANpUATHETO
JIpy’KeCTBOTO HAMa KJIOHOBE U II0APa3/ie/IeHHsL.

JlefiHOCT B 06/1aCTTa Ha HAyYHUTE H3C/IeABAHMA U Pa3paGoOTKH
JlefinocTTa Ha MKUP A/l 3acera He e CBbp3aHa ¢ H3BbPUIBaHE HAa HAaydHH H3C/AEJBaHHA H
pa3paboTKH.

Cna3BaHe Ha H3MCBAaHHMATA HA PETYJIATOPHH OPraHu

[Tpe3 2020 r. 3a APY)KECTBOTO He € ChIECTBYBaIO 3a//b/DKEHHE 32 PEAOCTaBAHE N0 3aKOH Ha
HSIKAaKBa Zipyra uHopMaius, KoeTo a He e 6110 H3N'bJIHEHO X
P5KOBOACTBOTO Ha APYXECTBOTO MMa 3a/b/DKEHUE /12 NPe/ICTaBs NMePUOAHIHO, 10 TPUMECETH
1 3a OTYETHATa KaJieHJapHa roiiHa, MHpopManus 3a QUHAHCOBOTO ChCTOAHHE H PE3Y/ITaTHTE
OT AeHHOCTTA Ha APYXeCcTBOTO npej 06moTo ChOpaHHe Ha aKLHOHEPHUTE.

PBKOBOJCTBOTO € Ha MHEHHe, 4ye W3ucKBaHaTa npe3 2020 r. uHboOpMaLHsa e NMpeAcTaBsiHA B
ChOTBETHHTE CPOKOBE M 10 PeJa, IPoleAypPUTe ¥ IPABH/IATa, ONpeAe/eH! H NOANABPKAHN OT
06110TO cChGpaHKe Ha ChAPYXHHLKTE U 6b/IrapCKOTO 3aKOHO/ATEJ/ICTBO. 3

Cp6UTHA CJIeA faTaTa Ha 6asaHca

Cnep paTaTa Ha 6anaHca He Ca HacThMMIH TaKWBA BAKHH CBOUTHA, KOMTO Ja HajaaraT
OTpa3siBaHe WJIM ONOBECTsIBaHE B FOJIUIIHHSA GuHAHCOB OTYET N0PaAu $paKTa, ye 6xxa MOTJIH Jia
OKaDKAT 3HAYMTE/IHO BJHSHHE BBPXy QUHAHCOBOTO ChCTOSTHHE WM BDbPXY pE3Y/NTaTUTE OT
JIEHHOCTTA Ha JIPY»KeCTBOTO.

U3nbaHKTENEH JUPEKT
Jean T

20.08.2021r



