MEXAYHAPOAHA KOMITAHHMS 3A UHBECTHUIIMU U PAZBUTHE All

JOKJIAZ 3A JEMHOCTTA

3a roaunara, npuksouBama Ha 31 nexemepn 2018 roguna
MPETJIEJ HA AEHHOCTTA

OnucaHue Ha OCHOBHATa JAEeHHOCT

MexayHapoaHa KOMNaHMsI 33 MHBECTMUMH M pasBuTHe AJ] - rp.Pyce e akuuonepno
APYXECTBO, perucTpupaHo B CoQHHCKH rpafcku cbj, ¢upmeno geno No 11654/2006r. c
aZipecHa perucrpauus rp.Pyce, yi. Bopucoa 73, EUK no Byacrat: 175153395. Jlpy>xecTBOTO € C
€AHOCTeNeHHa cucTeMa Ha ynpassieHue U 100% yacTHa cO6CTBEHOCT.
[lpeameT Ha AedHOCT - npuAO6HMBaHe M yNpaBJeHHE HA AS/OBE B TBProBCKH JIPYXKeCTBa,
ynpaBJieHHEe Ha He/IBWXKHMH HMOTH M APYTH He3a6paHeHH C'bC 3aKOH AeHHOCTH.

Opranu Ha ynpaBJ/ieHHe:

1.06m0 ch6paHHe Ha aKLHOHEPHTE

2.CbBeT Ha /lupeKTopHUTe

Ynenosere Ha CbBeTa Ha /lupeKTOpUTE ce M3GHpAT 3a Cpok oT 5 roguHu. Te Morar ja 6baaT
HM36MpaHHU HEOTPAaHHUYEHO.

JApyxecTBOTO ce ynpas/isiBa U npejcTaBasBa oT CbBeT Ha AupekTopuTe OT 3 4ieHa. CbBETHT
Ha JIMDEKTOpHTEe BB3/Iara ynpaBJeHHETO Ha €AMH OT TAX - MWambiaHuTesneH JlupeKTop.
Wsn./lupekTop no cunata Ha PemeHue Ha CbBeTa Ha Aupextopure e Bacusn leopruer -
6bArapCKH rpakjaHMH.

PerucrpupaHusaT oOCHOBEH KamuTasl Ha JPYKeCTBOTO € B pasmep Ha 3 245 420 neBa. AKuuTe ca
Ha PHHOCHUTEJI, KAKTO CJIe/Ba:

BposT Ha perucTpUpaHuTE NOUMEHHH aKLUHK e 324 545 6posi.

HoMuHanHaTa cToiiHocT Ha 1 akuus e 10 seBa.
BposiT Ha niaTenuTe akuuK e 324 545 6pos.

OcHOBHMTe MOKa3aTe/In Ha CTONMAHCKATa Cpeja, KOUTO OKAa3BaT BIHSHHE BBPXY AE€HHOCTTa Ha
APYX€CTBOTO, 3a nepuozia 2016 - 2018 r. ca npejicTaBeHH B TabaMUaTa Mo-J0y:

IlokaszarTen 2016 2017 2018
BBII (HoMuHaNeH) B MJIH. 1eBa ** 96,130[101,043 | 107,987
PeaneHn pactexx Ha BBIT ** 3.9 38 32
WHaums B Kpast Ha roJMHaTa -0,50 1,8 2,3
CpepneH BanyTeH Kypc Ha WATCKUSA A0/1ap 3a

roguHarTa 1177 1,73 1,66
BanyTeH Kypc Ha miaTckus Josap B Kpas Ha

rojgvHara 1,86 1,65 1,72
OcCHOBEeH JIMXBEH NPOLIEHT B Kpas Ha rogHHaTa 0,00 0,00 0,00
Bespaboruua( B Kpast Ha roguHaTa) ** /*** 8,0% 7,1% 6,1%

U3Toynuk: BHB- ganauTe ca kM 30.09.2017r.

PeasM3sMpaHu NPUXOAH OT NpPOAaXKGH

Ilpe3 oTyeTHaTa 2018 roguMHa mpuxoauTe ca B pa3Mep Ha 624 XMILJeBa cnpamo 2017 r. - 707

XHJI.JIEeBA.




Tpuxoau npoaaxx6a akuuu 0
Jpyru npuxoau 0 1 0
IIpuxoau JIMXBH 624 706 88,39%

PHcKoBe , npes KOKTO e U3NpaBeHo APYeCTBOTO.

I[Ipu ocbuecTBsiBaHe Ha AeiHocTTa ci MKUP A/l e U3/10XK€HO Ha ONpeJEe/IeHH PHCKOBE, KOUTO
OKa3BaT B'b3/IEHCTBHE BbPXY HETOBUTE PE3y/ITAaTH.

° CucTeMaTHYHH PUCKOBE

° [MosMTHYeCcKH pucK

[lonMTHYECKUAT PHCK OTpa3siBa BIAMSIHHETO HA MOJHTHYECKUTE MPOLIECH B CTPaHATa, KOUTO OT
CBOA CTpaHa BJIMSAT BBPXYy BB3BPBLIAEMOCTTAa Ha MHBeCTHUMHTe. Onpejessiy dakTop 3a
AEHHOCTTA Ha JlafieH OTPacChJ U PECNeKTHBHO AeHHOCTTA Ha ¢upmara e dopmynupanara ot
[IpaBUTE/ICTBOTO ABJIrOCPOYHA HKOHOMHYECKA NPOrpaMa, KaKTO M BOJIATA Jja Ce OCBUIECTBSABAT
Habe/I3aHUTe NPHOPHUTETHH CTBNKH. CTENEeHTa Ha MOIHTHYECKHS PHCK Ce acouuupa cC
BEPOSTHOCTTa 3a NPOMEHH B He6/IaronmpHsiTHa NMOCOKAa Ha BOJEHAaTa OT NPaBUTEJICTBOTO
MKOHOMHYECKA MOJINTHKA M/ B I0-HE6/IaronpUsATHHA CIy4ai - CMsiHAa Ha NPABHTEJICTBOTO
KaTo C/I€/ACTBHE OT TOBA C ONIACHOCTTA OT HEraTHBHH NIPOMEHHU B HHBECTHIIMOHHHS KJIMMAT.

B ycnosuaTa Ha MexAyHapojHa HeCTaGHJIHOCT, NOpOJieHa U OT HAaJMrallusi Ce TEePOPH3BbM,
NOTUTHIECKHUAT PHCK 33aBUCH OT MEPKHTe, KOWTO IPaBHTEJNCTBOTO MNpeAnpHeMa 3a
NPOTHBO/JIEHCTBHE U 33 OrpaHHYaBaHe HAa HETaTUBHHUTE edekTH OT Kpu3aTa. UKOHOMHYecKaTa U
¢ucKanHa MOUTHKA HAa TPABUTE/ICTBOTO € HaCOYeHa K'bM:

o IOCTHUIraHe Ha Tpai‘ma MaKpPOHKOHOMHYECKa yCTOﬁ‘lHBOCT}
L CTUMYyJIMpaHe KOHKYPEHTOCIIOCOOHOCTTA Ha HKOHOMHKATa,
L no,qupstaHe Ka4eCTBOTO Ha COLJHA/IHUTE CUCTEMH U CTaHZapTa Ha XKHUBOT.

OCHOBHHMTE NOJIMTHYECKH PHCKOBE 32 Bbirapus 3acarar:

- BaBHOTO Bb3CTaHOBABaHEe OT WKOHOMHYECKaTa Kpu3a. B Tasu Hacoka cieABa Ja ce
00bpHE BHMMaHHe Ha: JeHCTBUTEHHS PACTeX — Aa/H Lie OTrOBOPH HA NMpPAaBHUTEJICTBEHHTE
IPOrHO3H; OYAaKBAHOTO MOKaYBaHe HA M3HOCA; Bb3MOXXHOCTTA Ha MPAaBHUTEJCTBOTO Aa B3WMa
M3rO/IHH 3a€MH Ha MEX/lyHapO/HUTe Na3apH; NoJIaraHUTe YCHJIKs 32 yMEPEHO B'b3CTAHOBABAHE
Ha BbTPELIHOTO NOTpPe6IEHHE;

- M3pbpmieHnTe pedpopMU U ONTHMH3HPAHETO Ha MpOLEca MO YCBOsSIBaHe Ha CpefCTBa OT
EC. Habnopenune Ha: pedopmuTe B HeedpeKTHBHHTE TMEHCHOHHO-OCUTYPHUTE/IHH CHCTEMH,
3ApaBHaTa CHCTeMa H 00pa30BaHHETO; AAMHHHCTPAaTHBHATAa KOODAMHALMS  IpH
¢uHaHcHpaHeTo Ha mpoekTH oT EC, mojo6psaBaHe mpoueca Ha OTINyCKaHe, KOOpJUHHPaHE H
ynpaBJ/ieHHe Ha Cpe/iCTBaTa 110 eBPONeHCKH NPorpaMy;

MaKpOMKOHOMHYECKH PUCKOBE:

MxoHoMuKaTa Ha Bb/rapus xaTo Manka gbpkaBa e CHJHO 3aBHCHMA OT eBpONeficKaTa W
CBETOBHATAa HKOHOMHKA. [[006peHHETO Ha BOAEUINTE HHAMKATOPH 3a €BPO30HATa GOPMHPAT
OYaKBAaHMA 32 HEHHOTO 6aBHO W MNOCTENEHHO BBH3CTAHOBSBaHe. B KpaTKOCPOYeH MiaH
BBTPEIIHOTO TbpPCEHEe Ce OYakKBa Ja 6bJe 6/IarONpUATHO MOBJMSHO OT 3abaBAHETO Ha
WHOIAIMOHHUTE MPOLIECH.

KoHlokTypHOBO/EIMTE MHAMKATOpH NOKa3axa HM3BECTHO MOJOGPEHHE MpPe3 MOC/AeaHHUTE
MeCellH, HO OCHOBHHTE NasapHH ABHXKEIH CHJM Ce 0YaKBa Ja OCTAHAT CHJIHO IPOMEHJIHBH.
TemnoBeTe Ha Bb3CTaHOBsIBaHe Ha CBETOBHATAa MKOHOMHKA Ce 0YaKBa [a OCTaHAT yMmepeHH. B
CBhIIOTO BpeMe, C HapacTBaHe Ha CTPYKTYDHHTE MpeAM3BHKATE/JICTBA, MKOHOMHYECKATa
aKTHBHOCT B Pa3BHBALIKTE Ce CTPAHHU NOKa3a H3BECTHA 3ary6a Ha HHepIHs.

[lasapHuTe 06eMM, KaKTO M MapXOBe Ce O4YaKBa Ja NpPOAB/DKAT Aa GbAAT MOJ HATHCK,
HE33aBHCHMMO OT OYaKBAHOTO B'b3CTAHOBSIBAaHE HAa HKOHOMHMKATA.

OyakBaHMATa 32 6U3HEC KJIMMAaTa ca Npe/a3/IuBO ONTHMUCTHYHH.



Hak-rosisiMa Bce oule 4acT OT MKOHOMHYECKHsI PACTeX Ce Jb/DKH Ha YIAPHOTO yCBOSIBaHE Ha
€BPOINEHCKH CpeJCTBa.

BanyTeH puck:

BanyTHuAT prck 06061aBa Bb3MOXKHHTE HEraTHBHHM UMILIMKALIMH BbPXy Bb3BPAlaéMOCTTA Ha
MHBECTUUHMHTE B CTPaHaTa, BCIEACTBHE Ha NPOMEHH BBB BalyTHUS Kypc. KaTo rapaHT 3a
MaKpOMKOHOMHYECKaTa CTA6MUIHOCT, bBbarapua 1le 3amasd nNapUyHWs CbBET IIpH
CBIIECTBYBAIOTO paBHHIe Ha ¢HUKCHpaH BaayTeH Kypc oT 1.95583 nesa 3a 1 eBpo j0
NPUCheUHABAHETO Ha CTPAaHATa K'bM €BPO30HaTa.

[lockbniBaHeTO Ha loJ1apa B/IHsIE MIPSIKO BbPXY CTOMHOCTTA HAa HOMHHA/IHUS BHOC M M3HOC, KaTo
OT rJleJHa TO4YKa Ha G'bJArapcKkaTa MKOHOMMKA OCKbIIsSiBA BHOCA B JI0JapH. [10JIOKHTEIHUTE
edeKTH 3a MKOHOMMKaTa Ha Bb/rapusi oT 06e3LeHsIBaHETO Ha €BPOTO CIIPSIMO JoJiapa ca Io-
3HaYMMH OT HEraTHBHHUTE. B ThproBusiTa CH ¢ TpeTH CTpaHu Bbarapus ce pasnsama Hai-4yecTo
B [10J1apH, Je’bT Ha KOMTO € 3HAYMTE/HO MO-BHCOK OT CPEJHHs 3a €BPO30HAaTa, a JelbT Ha
A0/IapOBHTE pasMUIalllaHUsi NPH BHOCA € MO-TOJIAM OT TO3W NpPH H3HOCA. [locKbNBaHETO Ha
AoJIapa CnpsAMO eBpOTO e JOBeJe /0 BJOLIaBaHe Ha yCIOBUATA Ha ThProBus 3a Bbjrapus c
AbpxaBHu u3BbH EC npu 3amasBaHe Ha LieHUTE Ha CYPOBHHHMTE Ha CBHIOTO HUBO. HeraTUBHUAT
edeKT OT MOCKBNBAHETO Ha J0Japa BBbPXY YCJIOBHMATA Ha THProBHsi obadye ce KOMIIEHCHpa
4aCTHYHO OT peaKLUATa Ha [J0/IAPOBUTE LIEHH Ha CYPOBHHHUTE CIPSIMO AMHAMHKKATa Ha Kypca Ha
A0J1apa, KOATO € HU3XOAsAIA. bbirapusi € HeTeH BHOCHTE/ Ha IIbPBHUYHH CTOKH, KaKBUTO Ca
METa/INTe ¥ XpPaHHUTe, U Ye Je'bT Ha pasN/allaHUATa B JOJIapH BB BHOCA € N0-BHCOK OT TO3H B
usHoca, BHB oyakBa mockbnBaHeTo Ha Jonapa cnpsAMO €BPOTO fa BJIOLIM 3a Bbarapus
YCJIOBHUSITA HAa THPTrOBHS 32 Ta3H Ipymna CTOKH.

OT Apyra cTpaHa, B 3aBUCHMMOCT OT CTEIEHTa, B KOSITO 10 BEPHraTa Ha MpeAJIaraHeTo Mo-
BHCOKHTE BHOCHH LIeHH Ce NPEHACAT B CTPaHaTa, MOXe Jla Ce OYaKBa MOBHILABaHEe Ha KpalHHUTe
LIeHH M/MJIH IOHH)XaBaHe Ha nevan6ute Ha QUpPMHUTe.

HH}ranmoHeH puck:

WHdnauunaTa B cTpanara e BaxkeH GpakTop, Kacael| peaHaTa Bb3BPallaéMOCT Ha HHBECTHI[MUTE
B Bbirapus. OCHOBHHTE PHCKOBe, CBBP3aHH C HHOJALMATA Ce OTHACAT A0 Pa3BHUTHETO Ha
MEXAYHapOJHHUTE LieHH U [I0 TeMIla Ha HKOHOMHYEeCKH pacTeXx B cTpaHaTa. CpesiHOroAMLIHaTa
MH}JIALKA OCTaHa HHUCKA MOJ BIMSHHE Ha 6/aronpusTHaTa KOHIOKTypa Ha MEXAYHapOAHUTE
nasapy Ha CypoBHHH. lleHaTa Ha neTpoJia nasa nopaau ¢akra, ye AbpxkaBure B OIEK 1 HU3BBH
KapTeJia ce 3a/b/DKABAT Jla CIOPa3yMEHHETO 32 NOHWXEHHWE Ha J06MBa, KOETO BJIM3a B CUJIA OT
1 anyapu 2017 r. CBMBaHeTO Ha MPOAYKLMATA B PAMKHTe Ha 06110 1,8 M/IH. Gapesa AHEBHO Lie
ObZle OCHLECTBEHO Ha HAKOJNKO eTama. ToBa KOCBEHO Ce OTpa3sBa M BBpPXy LEHHTE Ha
rOpuBaTa, a 0TTaM BBPXY pasMnoJiaraeMus J0X0/ Ha X0paTa, KOUTO MOTaT Aa KylnyBaT CTOKH U
YC/IyTH C 10-BHCOKa fAo6aBeHa CTOHHOCT. ToBa MOJIOXKEHHE MOXE Ja € BPEMEHHO NpeBH/
HEeCHIypHaTa MOJIMTHYeCKa 06CcTaHOBKa B B/IM3KHS M3TOK, KOATO 6M J0Beja [0 NMOBHILABaHE
LleHaTa Ha NeTpoJia.

Cna6 onTuMusbM AaBa Beiarapckara eHepruiiHa 60pca, KOSTO peaHO 3apaGOTH OT HAYaJI0TO
Ha rofiMHaTa. Bp3MoXHOCTTa 3a CK/IF0O4YBaHe Ha JBYCTPAHHHM JOTOBOPH Ha 60opcaTa Ile YBeaH4H
THPryBaHMTE KOJMYECTBA, a Ce 0OYaKBa TOBA /la Ceé OTPa3H M Ha LieHaTa - B MOCoKa Hazgoay. Ho
ChIIECTBYBa ONACHOCT OT CTPYKTYPHH H3KPDHBABAaHHMS Ha €HEPrHHHMS Nasap, a OT TaM H
NPOMsHA B JIOTHKaTa HA UKOHOMUYECKHS )KUBOT.

B CcBUOTO BpeMe HHCKHAT HKOHOMHYECKH DPaCTe&X Ha ObArapckaTa MKOHOMMKA 3ama3Ba
6asucHaTa WHQIALMA Ha HHUCKO PaBHHUILE KbM JHENIHA JaTa, Thi KaTO AOMAaKHHCTBAaTa ce
ajjlanTipaxa KbM HECUTypHaTa HKOHOMHYECKa CpeZia U MpOAb/DKaBaT Ja CIeCcTsBAT, CBUBAUKH
BBTPEUIHOTO NOTpebIeHHE.

lFoanmHa uHd1anms, u3MepeHa Ype3 UHAEKC Ha NOTPeGUTE/ICKHTE IIeHH, 110 TOAUHHU
2006r. 2007 r. 2008 r. 2009r. 2010r. 2011 r. 2012 r. 2013 1. 2014r. 2015T1. 2016 1.2017

6.50% 12.50% 7.80% 0.60% 4.50% 2.80% 4.20% -1.60% -0.90% -0.40% -0.80% 1,8%
UaTouynuk: HCU

Cu/IHO HeraTHBEH MOMEHT KaKTO 3a MKOHOMMKATa, TaKa M 3a GI0/pKeTa e, 4e CTpaHaTa OLIE He e
u3JiA3sa oT JepaanHoHHUTe npouecH. Cnopeg M® Beye MMa CHrHa/IM 3a OTT/IACKBaHE, HaM-

BeYe 3apajii NMOBHINEHHTE IIeHH Ha eJieKTpoeHeprusTa. [loBHINaBaHETO Ha MH(/IALHOHHHUTE
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O4YaKBaHHA MNOpealoJara 3aCH/IBaHE HAa WHBECTHLMHTE B HMKOHOMHKATa U HapacTBaHE Ha
THPCEHETO Ha pa60THa PBKa, KOETO BeYye ce 3abesisg3Ba.

HecucremaTnyHu (MMKPpOMKOHOMMYECKH) PHCKOBeE: .
TpaaMIMOHHO HECHCTEMaTHYHHUTE DHUCKOBE Ce Da3I/IeXAAT Ha JBe HHBA - OTPAC/IOB DHCK,
Kacaell| HECHTYPHOCTHTE B Pa3BUTHETO Ha OTPach/ia HH U 0611 GUPMEH PHCK, TPOM3THYAL OT
cneuGUKHUTE HA APY)KECTBOTO HH.

OTpac/10B (CeKTOpeH) PUCK:

[losiBsiBa ce BB BEPOSITHOCTTAa OT HETaTHBHH TEHJEHLMH B Pa3BUTHETO Ha OTPAChJIA KaTo
U0, TeXHOJOTHYHaTa o06e3neyeHOCT, HOpPMaTHBHAaTa 6a3a, KOHKypeHTHaTa cpeJa M
XapaKTEPUCTHKHTE Ha MasapHaTa cpeZa 3a NPOAYKTHTE H CYPOBHHHTE, yNOTpe6GsABaHH B
OTpachjia. PHCKBT ce CBBbp3Ba NpeAH BCHYKO C OTPVKEHMETO BBPXY BB3MOXKHOCTTA 3a
peanusvMpaHe Ha AOXOAH B PaMKHTE Ha OTpachbja HMJH H3MEHEHHsTa B chnenupuyHaTa
HOpMaTHUBHa 6a3a.

PuUpMeH pUCK:
Cepp3aH e Cc xapaKTepa Ha OCHOBHAaTa JEMHOCT Ha JpPYKECTBOTO, C TEXHOJOTHATA H
OpraHHM3alHsATa Ha UAJIOCTHATa My aKTHBHOCT, KaKTO H C 06e3Me4eHOCTTa Ha APYXEeCTBOTO C
$unaHcoBH pecypcu. [logkaTeropuu Ha GUPMEHHs DHCK ca: GH3HEC PHUCK W GHUHAHCOB pHCK.
OCHOBHHSAT pUPMEH PHUCK € CBBP3aH ChC CMIOCOBHOCTTA Ha APYXECTBOTO Jja FeHepHpa NPUXOJH,
a OTTaM H MOJIOKHTe/IeH QUHAHCOB pe3y/ITarT.

DUHAHCOB PUCK:

OUHAHCOBUAT DHCK Ha JPYXXECTBOTO € CBBbp3aH C BB3MOXKHOCTTA OT BJOIIABaHe Ha
Cb6MpPAaEeMOCTTa Ha B3eMaHMATAa W H3IUIALAHETO Ha 3a[’b/DKEHHATA KbM GAHKOBHTE M Ap-
HHCTHTYLHH, KOETO 61 MOIJIO 1a IoBe/ie 10 3aTPyAHEHO GUHAHCOBO ChCTOSTHHE.

Kato ocHoBeH mnpo6seM B MaKpDOMKOHOMHYECKHM acCHeKT Ca BHCOKHTE CTOMHOCTHM Ha
MexAyoupMeHa 3abKHANOCT. HeraTusen edekt BBPXY NpEeANPUATHATA U 3a4/BXKHANIOCTTA
MMaT HUCKHUAT P'bCT Ha BBII, He61aronpuATHUAT GHU3HEC KIIMMAT, CBUBAHETO Ha HHBECTHL{HHUTE,
HapacTBaHETO Ha CJy4YauTe C ¢aKTHYecKa HeIUIaTeXOCMOCOGHOCT, paJuTUTe M GaBHHTE
NpoueaypH MO HEeChCTOATE/NHOCT. BpoAT Ha Heo6GC/Hy)XeHHTe KpeAUTH OCTaBa BHCOK.
[lo/103KHUTE/THO BIUSAHHE BBPXY 3a/I'bXKHAIOCTTA MOXe Jja Ce 04aKBa OT 3aCH/IBAHETO Ha M3HOCA,
HUCKHWTE NMETPOJIHH LieHH, MoJIy4aBaHeTO Ha cpeAcTBa oT EC M eBeHTYa/IHOTO yCKOpsiBaHe Ha
MKOHOMHYECKHsl PBCT y Hac 6jarofjapeHHe Ha MOCTENEHHOTO MKOHOMHYECKO NMOJ0GpeHHe B
crpanuTe Ha EC. Ho ocHOBHO pemenne Ha mpo6JsieMa 3acera € yCKOPEHOTO YCBOSIBaHE Ha
eBpoQOHA0BE H MO-AOCTHIIHOTO, HHCKOJMXBEHO, 6aHKOBO GHHAHCHpaHe 3a 6H3HECa, KAKTO U
AUPEKTUBHOTO HaJ/laraHe HAa CPOKOBe 3a pa3IialaHe.

JINKBUeH PUCK

JINKBUAHUAT PUCK Ce M3pa3siBa B HETaTHBHATa CHTyalMs JPY>KeCTBOTO Ja He 6'bJie B ChCTOSIHUE
/Aa nocpeufHe 6€3yCc/I0BHO BCHYKH CBOM 3a/b/DKEHMsI ChIJIACHO TeXHUs maziex. To nmpoBexaa
KOHCepBaTHBHAa NOJIMTUKA M0 yNpaB/JieHHe Ha JIMKBHAHOCTTA, Ype3 KOSITO IOCTOSIHHO
NoAABbPXA ONTHMaJIeH JIMKBHJEH 3amnac NapuYHH CPeACTBa, JA0o6pa CHOCOGHOCT Ha
¢uHaHCHMpaHe Ha CTOMaHCKaTa CH AEHHOCT. /|py»eCcTBOTO reHepHpa M pasmnojara c
AOCTaTBYHO COGCTBEHH O6OPOTHH cpefcTBA. TEKyw0 MaTypUTETBT M CBOEBPEMEHHOTO
OChLIECTBsIBAHE Ha IUIALAHUATA Ce C/Ie/iH OT QUHAHCOBHS OTJEJ, KaTo Ce MOAAbpKa exXeJHeBHA
HWHG(OpMaIHA 32 HAIMYHUTE NAPUYHH CPE/ICTBA H MPEACTOSLINTE IUIALAHHS.

PHCK, CBbp3aH ¢ NapUYHHUA NOTOK:

PuckwsT, CBBbpP3aH C NAapHUYHHS MMOTOK pa3rjaexaa l'IpOGJIEMPITe C HAJIMYHHUTE NNAapUYHU Cpe/CTBa B
APYKEeCTBOTO. yﬂpaBJIEHPlETO Ha pHCKa, CBBP3aH C MNAPUYHHUTE NMOTOLH 3a APYKECTBOTO HH
U3MCKBA MNOAJABPXKAHE Ha MNOJIOKHTE/IHa CTOWHOCT Ha JIMKBUJHOCTTA, T.€e. T'OTOBHOCT 3a
nocpeljaHe Ha TEeKYUUTe 334 b/DKEHU . .

KpeauTeH puck



OcHOBHHTEe (QWHAHCOBH AKTHBM Ha /Ipy>KeCTBOTO Ca MapH B 6poii ¥ B GAHKOBH CMETKH,
TBPrOBCKH U APYTrH B3€MaHHS.

KpeAHMTeH DHCK € OCHOBHO DHCKBT, MPH KOHTO KIHEHTHTE (u ApyrdTe KOHTPareHTH) Ha
Jlpy’KecTBOTO HsMA Aa 6bJAT B ChCTOSAHUE /ja M3MIATAT U3LSA/IO U B o6u4aiiHO MpeABUJEHHUTE
CPOKOBE Ab/DKHMHUTE OT TAX CyMH MO TBPrOBCKHTE M ApYTrH B3€MaHHMA. INocnegHuTe ca
npeJCTaBeHH B OTYETA 32 QUHAHCOBOTO CHCTOSIHHE B HETEH pa3Mep.

Cb6HpaeMOCTTa M KOHLEHTpPalMsATa Ha B3eMaHMATA Ce€ KOHTPONMPAT TEKyILO. 3a penra
exeHEBHO Ce TIPaBH Tperjie/; Ha OTKPUTUTE MO3UIKH [0 K/IHEHTH, CIa3BaHEeTO HA CPOKOBE 33
n/amaxe, NoJydeHUTe NOCTHIVIEHHs], KAKTO U Ce C/IeJiAT B3eMaHUATA, KOUTO HE Ca IIOraceHu B
CpOK.

[lapyyHMTE OmepaluH Ca OrpaHWYEeHH A0 GaHKH C BMCOK KpeJHTEeH PEUTHHT M JIMKBHAHA
CTa6UIHOCT. XapaKTepbT Ha JeHHOCTTAa Ha /Ipy)KECTBOTO He TNpeAnosara Haaudue Ha
3HAYWTE/IHU CBOGOJHM MapHUYHH CPeACTBa. JJOMb/IHUTENIHO KPEJUTHATA E€KCIO3HIHA B GaHKH
TEKyILO ce C/Ie/j¥ ¥ aHa/IM3HPa C 1/l ePeKTHBHO H3N0/I3BaHe HA NAPHIHHUTE CPEACTBA.

PHCK, CBbP3aH C KOPIOpPaTHBHATa CUTYPHOCT:

To3M PHCK e aKTyaJleH M 3acsira peJiulja acleKTH OT GpUpPMeHaTa CHTypPHOCT KaTo ebEeKTHBHO
NPOTHBO/EHCTBHE HA HEJIOSIHATa KOHKYyPEHLWs; HaJieX/[Ha 3aliuTa Ha ThproBCKarta TaiHa;
npuiaraHe Ha MPAKTHYeCKH MePKH 3a pejyUHpaHe H HeyTpalM3MpaHe Ha KOpMNOpaTHBHH
3am/Iaxu; MOTHBHMpaHe, o6ydaBaHe M Bb3NMTAaBaHe HA CYXKHUTENHTE 3a H36ATBaHe NPONYCKH B
cucTemaTa 3a GUpPMeHa CUT'YPHOCT.

AHa/IM3 Ha PMHAHCOBMTE NOKa3aTe/IH

IMoxazameau 3a peHma6uaHocm

PenTabuaHoCcTTa (eEKTHUBHOCTTA, AOXOJHOCTTA) € €AMH OT HaH-BaXHWTE NApaMeTpH Ha
$HMHAHCOBOTO CBHCTOSIHME Ha ApyxXecTBoTo. TA 0TpasdaBa MOTEHLHA/A (cnoco6Hocmma) Ha
APY)KeCTBOTO Ja TreHepupa JoXoAW. PeHTabM/IIHOCTTa ceé H3YMC/IsABa pes cucTemMa oT
MOKa3aTeJH, W3pa3fBalld ONpeZe/ieHH CBHOTHOLIEHHS MeXJy peaJM3upaHu J0X0Ax H
M3BbPLIEHH PAa3XO/H HJIHM H3M0/I3BAHH AKTHBH.

KoraTto GHHAHCOBHAT Pe3yJTAT € nevanba (MOJOKHTENHA BeJIMYMHA), TOKa3aTeJIuTe 32
PeHTa6UIHOCT [I0Ka3BaT TeMIOBETE Ha Bh3BPalllaeMOCT Ha KalHTaa:

a) KoegpuyueHm Ha peHmMabu/nHOCM Ha npuxodume om npodaxcé6u - W34YMUC/ISABA Ce KaTo
ChOTHOIIEHHE MeXJAy 6pyTHHs GHUHAHCOBHMA pe3y/NTaT M HETHHS pasMep Ha NPUXOAUTE OT
npojax6u. M3passsa Bb3BPAlIaeMOCTTa Ha €JMHHMI[A NMPHUXOJ, PEAIH3UPaH OT APYKECTBOTO
npu GopMupaHe Ha UHAHCOBHUS Pe3Y/ITaT.

6) koeduyueHm Ha peHMAGUAHOCM HA CO6GCMEeHUs Kanumas - HW3YHC/IABA CE€ KATO
CHOTHOLIEHHE MeX/Jy OpyTHHS (GHUHAHCOBHS pe3yATaT M COOCTBEHHS KamuTall. lokasBa
B'b3BpAIlaeMOCTTa Ha COGCTBEHHSA KanuTasl Npu GopMHpaHe Ha ¢$uHaHCOBHSA pe3yTar.

B) KoeuyueHm Ha peHmMa6U/IHOCM HA nacueume - U34YMC/IABA Ce KAaTO CHOTHOUIEHHE
Mexay OpyTHHs OHMHAHCOBHs pe3yaraT W mnacuuTe. OTpassBa BB3BpallaeMOCTTa Ha
NpHUBJIEYEHHUTE OT APYKECTBOTO CPE/CTBA IPH pOpMHUpaHe Ha dunaHcoBuUs pe3ynTaT (epexT oT
BCSIKA e/JHHUIIA IPUBJIEYEHH CPe/ICTBA).

r) KoegpuyueHm HA KANUMAAU3AYUS HA GKmMueume - M34YHC/IABA Cé KAaTO ChOTHOIIEHHE
Mex/y 6pyTHHA QHUHAHCOBHS pe3y/]TaT M CyMaTa Ha aKTHBHTe. M3passBa peHTabUIHOCTTa Ha
peaHUTe aKTHBH, M3MOJN3BaHH OT APYXECTBOTO NpH U3BBPIIBAHE HA AerHocTTa My. OTYMTa
JIOKOJIKO peajiHUTe aKTHBH JIONPHHACAT 3a yBeJMYaBaHe W/IM HaMa/siBaHe Ha co6CTBEHHUSA
KanmuTaJl ¥ KOJIKO neqan6a HOCH BCSIKA eJHHHUIA OT Pea/IHUTe aKTHBH.



H3mMeHeHHEe
IMoka3aTen Msapka | 2018 2017 | BGN'OO %
0
1 2 3 4 5=3-4 6=5/4
1 o 40
duHaHCOB pe3yJITaT NpeAu obaraHe BGE Ly 545 -104 649 i
0610 MpHUXOAH BG]; e 624 707 -83 | -11,74%
Co6CcTBEH KanuTal BGNO w 22714 22169 545 2,46%
[TacuBH (ABATOCPOYHH H BGN'00 1484 472 1012 | 214.41%
KPaTKOCPOYHH) 0
! 0,
06112 cyMa Ha aKTUBHUTE BGI; ea 24206 22642 1564 ek
PeHTa6HU/IHOCT Ha COGCTBEHHA % 2,40% | -0,46% 2,86 6,21%
KanmuTal

IMokazamenu 3a efpekmueHocm

W3cnenBaHeTo Ha epEKTHBHOCTTA (AOXOJHOCTTA) HAa JPY»KECTBOTO Ce M3BbpILIBa C LeJ /3 ce
YCTaHOBM CMOCOGHOCTTa My Jia FfeHepHpa NPUXOJH OT NPOAKOHUTE, C KOUTO J]a € B ChCTOAHHE
Jla Bb3CTAHOBH W3BbPLIEHHUTE PA3X0/H 110 IEHHOCTTA U Ia OCHT'YPH OXO/IH:

a) koeduyueHm Ha egekmueHocm Ha pazxodume - W3YUC/ISABA Ce KaTO OTHOLIEHHE HA
NpPHUXOAMTE KbM PasXOAMUTe W O3HayaBa pa3Mepa NPUXOAHTE peajM3HWpaH¥ OT €AWHHIA
Pa3Xx0JH.

6) koepuyueHm Ha egekmueHocm Ha npuxodume - U3YHMC/ISIBA Cé KATO OTHOLIEHHE HA
pa3xoJuTe KbM NPUXOJUTE H O3HA4YaBa eJMHHMIA NMPHUXOJAH OT KaKbB pasMep Ha PasXOAHTE €
OCBIIECTBEH.

H3MeHeHHEe
Iloxasaren Mspka 2018 2017 BGN'00 %
0
1 2 3 4 5=3-4 6=5/4

06mo [puxoau OT onepaTHBHA JeHHOCT BGN'000 0 1 -1 -100%
0610 Ipuxoau BGN'000 624 707 -83 | -11,74%
0610 Pa3xo 4 OT onepaTUBHA JeHHOCT BGN'000 14 731, -717 | -98,08%
06u10 Pa3xoau BGN'000 79 811 -732 | -90,26%
Koed. epeKTHBHOCT Ha pa3XOJHTe 7,89 0,87 7,02 8,07%
Koed. epexT-cT Ha pasxojuTe OT onepar.j- 0 0 0
CT
Koed. epeKTHBHOCT HAa NPHUXOJUTE 0,13 1,15 -1,02 -88,7%
Koed. epekT-CT Ha NPUXOAUTE OT 0 0 0
onepar.A-CT

IMokazameau 3a AUKEUAHOCM

JIMKBUAHOCTTA IMOKa3Ba CNOCOOHOCTTa Ha /[APYXECTBOTO HENpPeKbCHaTO W B CHOTBETHHUTE
pasMepH /ia nocpella CBOMTE IJIATEXHH 3a/b/DKEHUs KbM JOCTaBYHIH, TIEPCOHAJ, A'bPXKaBaTa,
Jla MU3B'bPLIH CBOMTE TEKYyIIH IUIalllaHUsl KbM KPeJJUTOPH, OlleHsABa HEeWHHUTE Bb3MOXKHOCTH 32
noracsiBaHe Ha HAJMYHHUTE KPAaTKOCPOYHH 3aJb/oKeHHs. KaTo KpaTKOCPOYHH 3aJb/DKEHHS €
Bb3MPHETO /1A Ce ONpeie/IAT 3alb/DKEHUATA ChC CPOK 3a NoracsasaHe 10 1 roauHa.

a) koepuyueHm Ha o6Wa NUKEUOHOCM - W3YUC/ISIBA Cé KaTO CbOTHOUIEHHE HA TEKyllHTe
(kpaTKOTpaWHH) aKTHUBH KbM TEKYL[HUTeE (kpaTkocpoyHH) 3agbmkeHusa. O6uwonpuerara
cToMHOCT Ha noka3aTeJsis e 1.00.

6) koeduyueHm Ha 6®vp3a AUKEUOHOCM — AKO Ce eJIMMHHHMpA pOJiAiTa HA MaTEepPHa/THHUTE
AKTUBU KaTO BBH3IMOXKHOCT 3a IOracsgBaHe Ha KPaTKOCPO4YHHUTE 3ab/DKEeHHUd, e Ce (l)OpMHpa
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nokasares Ha 6bp3a JUKBUAHOCT. [IpemopbuMTe/sIHaTa CTOMHOCT Ha MOKa3aTess € OKONo
eJMHHIIA.

B) KoegpuyueHm Ha He3a6a8HA AUKBUOHOCM - W3YMCJ/IABA Cé KaTO ChOTHOLIEHHE MEeXAy
JIMKBU/IHWTE KPaTKOTPaWHW aKTHBH W KPaTKOCPOYHMTE 3aAb/LKeHHs. [lokassa cnoco6HOCTTA
Ha Jlpy»KeCcTBOTO Ja H3MJalja KpPaTKOCPOYHHTe (TEeKyI[HWTe) CH 3aJbJDKEHHs C HaJIMYHHTE
BUCOKOJIMKBUHH aKTHBH.

r) koepuyueHm Ha ab6coNOMHA AUKBUGHOCM - U3YHUCJ/ISIBA C€ KaTO CHOTHOLIEHHE MexAay
NapMYHHMTE CPeACTBa M KPAaTKOCPOYHHTE 3aJb/DKeHWs. PaskpuBa Cmoco6HOCTTa Ha
Jlpy’KeCcTBOTO JAa H3IUIalld KPAaTKOCPOYHHMTe (TeKyllMTe) CH 3aAb/DKEHHs C HAJHYHHTE
napuyYHH cpegcTea. 06monprUeTaTa CTORHOCT Ha MoKasaTeis e B pamkuTe Ha 0.2-0.5.

H3MeHeHHe
INokasares Mspka 2018 2017 BGN'00 %
0
il 2 3 4 5=3-4 6=5/4

KpaTkocpoyHH 33 biKkeHus (o 11.) BGN'000 8 i 7 700%
KpaTkocpouyHu B3emaHus (o 11.) BGN'000 0 1 -1 -100 |
ITapuyHHU cpeacTBa BGN'000 21 3 8 266,7
KoeduuueHT Ha 061112 TMKBUAHOCT 2,63 4 -1,37 -0,343
KoedunueHT Ha bbp3a IMKBUHOCT 3 3 1 33,33

Ha/imyue Ha KJIOHOBe Ha NpeANPUATHETO
Jlpy’KeCTBOTO HsIMa KJIOHOBE M NOpa3/ie/IeHHUs.

JleHHOCT B 06/1aCTTa Ha HAYYHUTE U3C/IeIBAaHUA U pa3paboTKH
JlesinocTTa Ha MKWP AJ] 3acera He e cBbp3aHa C M3BbPIUIBAHE HA HAYYHH H3C/H€[BaHHA H
pa3paboTKH.

CnasBaHe Ha M3MCBaHUATA Ha PeryJIaTOPHU OpPraHu

Tpe3 2018 r. 3a ApY>KeCTBOTO HE € ChIECTBYBAJIO 3a//b/DKEHHE 32 MPEJOCTaBsIHE MO 3aKOH Ha
HfAKaKBa Apyra MHGpOopMalHus, KOeTo J1a He e 6HJ/I0 H3ITbJIHEHO

PbKOBOZICTBOTO Ha APYXKECTBOTO MMa 3aJbJDKeHHe Jja NPeJCTaBsA NePUOJAUYHO, 10 TPHMeCceY st
W 3a OTYeTHaTa KaJleHJapHa roguHa, iHpopmanus 3a PMHaHCOBOTO ChCTOSTHHE U Pe3yTaTHTe
OT AieiiHOCTTa Ha ApyXecTBOTO npes O610TO cChO6paHHe Ha aKIIHOHEPHTE.

PBKOBOACTBOTO € Ha MHEHME, Ye M3uCKBaHaTa mnpe3 2018 r. nHopMauus e NpeACTaBsHA B
ChOTBETHHMTE CPOKOBE M 10 peja, MpoLeAypUTe U MpaBH/aTa, ONpPEJe/IeHH U MOJABPXKAHH OT
0610TO cChbpaHKe Ha ChAPYKHULUTE H 6'bJrapCKOTO 3aKOHOAATEJICTBO.

Cn6MTHA CJIe] JaTaTa Ha 6aj1aHca

Cnep jataTa Ha 6GajJaHca He Ca HACT'BIWIM TAaKWBAa BaXHHM CHOMTHSA, KOMUTO Ja Hanarat
OTpa3siBaHe M/IM ONOBECTABAaHE B rOAMIIHKS QHHAHCOB OTYET NopaAu dpaKTa, e 6ruxa MOI/IH Aa
OKa)XKaT 3HAYMUTE/JHO BJHAHHE BBPXYy PHHAHCOBOTO CBHCTOSIHWE WM BBPXY pPe3YyJITaTUTE OT
JEeWHOCTTA Ha JAPY»KeCTBOTO.
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