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I. OBIA MHOOPMAILIUA 3A MAK Al
IIpaBuo cheTOsIHME

MAK AT ( lpy»ecTBOTO) € THProBCKO MPEIIpUsATHE, PErUCTpUpano B bearapus mo T3, cbe
CellauINe U afipec Ha ynpasjeHue rp. ['abposo, 6ym. « Tpet Mapt» 9.

MAK AJl e enna or Haii-crapute TeKCTHIHHM (aGpuky B BeIrapus ¥ BoIM HaYaJIOTO CH OT
1912 r. Cpaebuara peructpans Ha ApyKECTBOTO ¢ B ['aGPOBCKH OKPBKEH CHJI IO (PHPMEHO [EII0
Ne 1388/1993r. MAK A/l e my6iu4HO aKIHOHEPHO JPY’KECTBO CHITIACHO 3aKOHA 3a MyOIMYHO
npejuiarane Ha neHHd kurka ¢ EMK 817059257. MAK AJl uma 844 axuuonepa.

OcHosuara jetinoct Hra MAK AJl e cBbp3aHa ¢ IPOU3BOJICTBO M THPrOBHS Ha IIAMYYHH M THII
[aMy4YHH ThKaHH, KaKTO ¥ KOH()EKHOHUPAHU H3/EUs OT TX. [[pOM3BOICTBEHHTE MOIIHOCTH HA
HpyxecTBOTO ca pasnonoxenu B ['abposo.

CobBeT HA AUPEKTOpHTE

Ceriacro neficrBamust TsproBeku 3akoH B Bearapus MAK AJ] uMa eHOCTEIIEHHA CHCTEMA
Ha ympasinenue. CpeersT Ha jaupektopure (CII) e ot Tpuma uienose: JuMUTBp I eoprues
Buxes — Ilpencenaren ma CJI, Morko BopucmaBoB KocramuHoB Anexcannbp PobGepros
[lankoB — HeszaBucuM wieH Ha CJI. Jpy)ecTBOTO ce NpEACTaBisABA W YNOpABISABA OT
M3MBITHUTETHES aupekTop Monko Bopucnaos KocrauHoB.

CTpyKTypa HA OCHOBHHST KATTHTAJI

Homunanna

AKIHOHEPH Yuacrue bpoii aknun CTOHHOCT
XUJ. 6.
JIOKEP OO/1, I'abpoBo 79,66% 322,385 323
['eopru JlumutpoB brxes-dus. nue 7,16% 28,988 29
Hpyru 4 YOJI o610 4,70% 19,040 19
KIOBU EAJ], I"'abpoBo 3,04% 12,300 12
Hpyru 838 dusuyecku imia o01mo 5,44% 22,008 22
O6mo 100% 404,721 405

I.LPA3SBUTUE HA JEMHOCTTA

Onucanpe HA OCHOBHATA AEHHOCT

MAK AJl (Ipy»ecTBOTO) U IIpe3 Ta3u roJMHa € NPOJIBJDKIIO OCHOBHATA CH JEHHOCT,
CBBp3aHa C IIPOM3BOJICTBO HA IIaMy4HH M TUII IaMy4YHH ThKaHH.

Hpoumonm"lseﬂa JefHoCcT

MAK A/l uma npou3BOACTBEH 3aBOJ, KOHTO ce Hamupa B ['abpoBo. JpyxecTBOTO €
€IMH OT TOJIEMHTE OBIrapCKd NPOW3BOJUTEIM Ha IaMydeH TEKCTHJI U KOH(pekmus ot
coOCTBEH TEKCTHJI Ha CIIeNHAIM3UPaHO yHUGOpMEHO U paboTHO obaekiio. [IpousBoacTBeHaTa
JEHHOCT Ha JIpyKECTBOTO C€ OCHIIECTBSBA U Pa3BUBA B CIICAHUTE HAIIPABICHHUS:
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e TbKaHW — IAMYK ¥ TAMYYEH THII B PA3IHYIHA CMECH C TIOJIHECTED WM MOTHAMMUL
e Konpexnuonupane Ha paGOTHO U yHHU(POPMEHO 0BIEKIIO

IIponyxTn

HpyxectBoTo MMa nosedye ot 400 apTUKysa B CBOETO MOPT(HOIMO: OCHOBHO THKAHH
THI [aMyK, IaMyK/TIONMECTep — IIBCTPOTHKAHM, TPHIBETHA M METIBETHA IIaMIia,
[JIafikobarpenn, KakTo ¥ HErOpMMH THKAHW M AHTUOAKTEpPHATHH THKAaHH. IIpOXyKTOBOTO
noprdomro Ha MAK AJl e dhokycupano BbpXy ciieHuTe 061acTu u chepu: BoeHHa 0TOpaHa,
3/paBeona3BaHe, XOTEIMEPCKU YCIyrd, oOpa3oBaHHe, MeOenHa MPOMUIICHOCT, WH/IYCTPHS.
Jpy>KecTBOTO pasmnoyiara ¢ ISUIOCTHA NPOU3BOJACTBEHA JHMHHS 3a IIOArOTOBKA, THKAHE H
anpeTypHa 06paboTka Ha BCHUKH BHIOBE ThKaH TEKCTHIL.

[IpousBexxnanute ThKaHu ce mojiarar Ha 100% W3MUTBaHE B HE3aBHCHMA WM3IUTBATEHA
nabopaTopus U ce IPUJPYIKABAT ¢ HEOOXOAUMHUTE aHAIM3HU CEPTU(GUKATH.

Pe'ij]TaTlfl 3a TEKYIIHA MEPHOX

Hpy>xecTBOTO 0TOENA3BA YBEIUUCHHE B OOLIATE MPUXOMHM OT Mponaxom xeM 31.03.2021 r.
IIpuxomure ot mpomax6bu Ha MAK AJl xbm 31.03.2021 r. ca 11,552 xmnis. (2020: 4,019
XuJ1 JIB). YBenuueHuero € ¢ 187,4% cupsmo cwinust nepuos Ha 2020 .

OCHOBHHESAT A1 OT NIPUXOAUTE Ha J[py>KECTBOTO € OT mpoaakba Ha MPOLYKIHS - ThKAaHH

M CTOKM — KOH(EKIMS OT ThKaHHUTE, IPOU3BEEeHa OT JBIIEPHOTO ApyxkecTBO ,,MAK-B*

EOO/I.

) OTH.AAN Ha

Mpuxogu or pgeliHocTTa 2021 2020 npomsaHa npuxoauTe
XWN. N8 XuN. N8B % 3a 2021

Mpuxoau npoaxba Ha NnpoayKumA 5513 & 2347 134,9 47,7
Mpuxoam npoax6ba Ha CoKu 5761 8831  332,8 49,9
Mpuxogu npoaxkba Ha ycayru 314 43 -27,9 0,3
Opyru npuxoam 247 50 298 -17,1 2:1
OBLLO 11552 4019  187,4 100,0

JlenrsT Ha BHTPEOOIIHOCTHUTE JOCTaBKH M M3HOCA 3a IEPHOA OT HA4yajoTO Ha roJMHAaTa €
52% ot o6mus o6em nmpogaxou (31.03.2020 r.: 41%).

Ma3apw/ xun. ns map.21 | % map.20 | %
Bbvnrapusa 5550 48 2335 58
BOA v U3HoC 6002 52 1648 41
B T.4. Abpkasu oT EC 5741 1269

B T.4. [Jbprkasu n3sbH EC 86 415

ObLLO0 NPUXOOU 11552 100 4019 99
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Pasxonure mo wKoHOMHYECKH eneMeHTH 3a oOuuaiiHaTa peiiHocT Ha JIpy’ecTBOTO TI0
OTYETHHUTE MIEPUOTHU Cca KAKTO CIIE/BA:

3a 2021 r ca 10,248 xun 18, 3a 2020 r ca 3,864 xui1. JB. KaTo HEIPEKBCHATO C€ CIEIH 3a
11e1eCh00pa3HOCTTa Ha pa3XonuTe. YBeandeHueTo € 165,2%. JIpyXecTBOTO ce CHabsBa ¢
MaTepHajy 3a CBOETO POM3BOJCTBO OT JOCTABUHIH, KAKTO B CTPaHATa, TaKa H OT Uy>KOMHA OT
KOHMTO HsMa 3Ha4YUTeNIHA 3aBHCHMOCT.

OTH.AAN
‘ o Ha
.~ npomaH pasxoaut
Pasxopau 3a geiiHocTTa 2021 2020 a e
Xun.  xun.
ns. SnplE % 3a 2021
Pa3xoau 3a cypoBUHM U MaTepuanu 3007 1540 95,3 29,3
Pa3xoam 3a BbHLWIHU YCAYTH 411 F @381 7,9 4,0
Pa3xoam 3a amopTusaumm 282 ¢ 2'619‘ 4,8 2,8
Pa3xoau 3a nepcoHana 752 B 570 31,9 7,3
Opyru pa3xogu 3a geHocTTa 57 ’f‘f 34 67,6 0,6
BanaHcoBa CTOMHOCT Ha NPOJAAAEHU aKTUBU 5559 1444 285, 54,2
Pa3xoau 3a npupobusaHe Ha A no cron. HaumH -119 f1-~~"j‘-271‘, -56,1 -1,2
MpoMeHW B 3anacuTe OT rOTOBa NPOAYKLMA U HE3aBbLPLUEHO
NPOM3BOACTBO U KaM. aKTUBM 299 -103 -390,3 2,9
OBbLL O Pa3sxoau 3a gelHocTTa 10248 3864 165,2 100,0

OunancoBusAT pesynrar Ha JlpyxectBoto kbM 31.03.2021 r. mpeau maHbUM € meyanba B
pasmep Ha 1,344 xun. nB. (31.03.2020 r: 198 xwm.nB).

Cymara Ha axktuBuTe Ha JlpyxectBoto kbM 31.03.2021 r e 24,843 xmi. 71B., JOKAaTO KBM

31.12.2020 r. e 24,304 xui1. 1B. »
31.3.2021 31.12.2020 npomsAHa

Xun. ns XMn.nB . %
HeTeKyLum akT1BM 14223 8 14983 -0,4
TeKyLy akTUBK 10620 &= 100215 6,0
Cob6cTBeH KanuTan 19694 18350 7,3

HeTeKyLm nacuseum 778 1 784 -0,8
TeKyLuM Nacvsm 5149 8 5170, -0,4

Texymmure aktuBu kpM 31.03.2021 r. ca 10,620 xun. m,B., npu 10,021 xuin. JB. KBM
31.12.2020 r. HetexymuTe akTuBH ca B pasMep Ha 14,223 xuit. nB. (2020: na 14,283 xun
JIB), KaTO OCHOBHA YacT OT TAX IPEACTCBISABAT Crpajd, MaIlMHU U 00OpyJBaHE U
HHBECTHIIMOHHH MMOTH W Pa3xomu 3a mpujgoOuBaHe Ha HOBH MAIIMHM 3a alpeTypo-

IIaMIIOBUTE IIPOXU3BOJICTBEHHU ITPOLIECH.
Texymure macuru xeM 31.03.2021 r. ca B pasmep wa 5,140 xumn. JB. U ce CHCTOST

IpPEeIUMHO OT KPaTKOCPOYHH THPrOBCKH U Ipyrd 3ambmxeHus (31.12.2020: 5,954 xun
JIB).
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.HHKBHIIHOCT H KaITMTAJI0BH pecypcHn

Hernure mapiuynu motonu ot Hayanoro Ha 2021 T., reHepUpaHu OT OIlepaTHBHA JEHHOCT ca B
pasmep 1,029 Xxui1. JB. M3XOJSIN HOTOK, OT MHBECTHIIMOHHA AEHHOCT 134 XHJI JIB. W3XOMISAIL
IIOTOK ¥ OT ¢uHAHCOBA AeHHOCT 10 XMl JIB. U3XOSIN MOTOK. B pe3ynTaT Ha Te3u AeiHOCTH
IIapUYHUTE CPEJICTBA U CKBUBAJICHTH C€ HamaJisiBaT HeTHO ¢ 1,173 xw. 8. u k6M 31.03.2021 1.
ca B pasmep 436 xui aB., cripsmo 2,208 xwt 8. kM 31.03.2020r.

MapuyHn noToum
31.3.2021 31.3.2020

HeTHu napuyHK noTouym oT/ M3non3BaHM B onepaTMBHaTa AeifHoCT
HeTHu napuyHK noToum o1/ U3NON3BaHM B UHBECTULMOHHA AeMHOCT
HeTHM napu4HK NOTOLWM U3NON3BAHN BbB GUHAHCOBA AEMHOCT

Herto yBenuuenue/(HamaneHue) Ha napuyHUTE CPEACTBA M NAPUUHUTE
€KBUBANEHTH

MapuyHK CpeacTBa M NAPUYHM EKBUBAIEHTU Ha 1 AHYapu

Mapuy4HM CpeacTBa U NAapUYHU eKBUBANEHTM Ha 31 AeKemMBpK 436 if‘,2208§

Hpe]".}lell Ha OCHOBHH PHCKOBE, IIPE/l KOUTO ¢ H3IIPpaBCHO prmeC'l‘BO'[‘O

COVID-19

Ha 11.03.2020 r. CgeroBHara 3apaBHa OpraHu3anus oOsSBH NMaHAEMHs OT KOpPOHA BHPYC,
BIIOCJICJICTBHE IIPABUTENICTBOTO Ha PemyOmuka beiarapus, o0sBH pa3auyHd MEpKH 3a
orpaHHYaBaHe Ha 3apa3ara. BBBeJeHHTE MEpKH BKIIIOYBAT: paboTa OT KBIIU, BPEMEHHO
3aTBapsHE Ha YYWIMINA, YHUBEPCHTETH, PECTOPAHTH, KHHA, TeaTpH, MY3€U M CIIOPTHHU
ChOPBIKCHHUS, THPrOBIHM Ha JpeOHO, ¢ U3KIIOUCHHE Ha THPTOBIM HA JPeOHO Ha XpaHUTEIIHH
CTOKH, Mara3HH 3a XPaHUTEITHA CTOKH U allTeKH.

PrrxoBoncteoro Ha ,,MAK® AJ] BHMMATEIHO aHAIM3Hpa IMOTCHIHMAJHHTE €(PEeKTH OT
[aHJIEMUSTa U OTPaHUYEHUATA, HAIOKEHU OT IIPABUTEICTBOTO, KAaTO CE OYaKBa KaTO LISIO
HaMaJICHHE Ha HKOHOMHYECKAaTa aKTUBHOCT H JIHKBHIHOCT B MKOHOMHKATAa Ha CTpaHaTa, KO€TO
Ce 0YakBa Jia Ce OTpas3u M BBPXY AelHocTTa Ha J[pykecTBOTO.

Edexture BHpXY HeiiHOCTTA Ha J[py)KECTBOTO B pe3ysTaT Ha HACTBIMIUTE CHOMTHA MOXE 1A
BKJIIOUBAT: HaMaJleHHE Ha MPUXOJUTE, HM3BBHPEIHH pa3xoad, 3abaBa C M3IIBIHEHHE Ha
IPOEKTH, TUTAHUPAHH WHBECTUIUH U JIp.

Bb3 ocHOBa Ha IyOJMYHO XOCTHIHATA HH(MOpPMAIMS KbM Jarara Ha ()UHAHCOBUS OTYET,
PBKOBOACTBOTO IpEIIPHE AEHCTBHSA, LEJHIIH OrPAaHHYABAHETO HA OTPUIIATSIIHUTE ITOCIIeIUITH
OT CHOUTHATA CBHP3aHHU C ITAHAEMUATA, KOUTO BKIIIOYBAT:

e OCI/II‘ypHBaHC Ha pEXUM Ha pa60Ta IIpyd CIla3BaH€ Ha MEPKUTE 3a OIpaHHYaBaHC Ha

paznpoctpanenuero Ha COVID-19, BKIIOYHTEIHO — CTPOr IPOMYCKATEJICH pPEXUM U
U3MepBaHe Ha TeMIlepaTypara Ha CIIy>)KUTEIIUTEe U IOCETUTENHTE, 3abpaHa 3a CTpyIBaHE Ha

XOpa U pasnpeaciisiHe Ha pa6OTHI/ITC MeECTa B IIPOU30BIACTBOTO IIO ITOAXOJANI Ha4dHH, KOUTO
rapanTupa OTChbCTBHETO Ha OJIM3BK KOHTAKT MEXOY CIIYXXHTCIHUTE, pa3aCIIHE Ha IIOTONUTE Ha
JBHOKCHHUEC B CIrpaJIuTE U B IIPOCTpaHCTBAaTa MEXAY TAX U T.H.;

S HpeFOBOpH C JOCTAaBYHMIIMTE 3a 3alla3BaHC HAa PUTMHYHOCTTA HaA IIOCTHIIBAHC Ha CYpPOBHHHU U
MaTe€pHalid, KaKTO H 3a0BOJIAIBAHE Ha HYXXIUTE Ha NPEANPUATHETO OT CHCL[I/I(I)I/I'-IHI/I CYpPOBHHH



MAK A
MEXIUHEH JOKJIAJZ 3A JEMHOCTTA
kbM 31 mapr 2021 r.

OPOAUKTYBAaHH OT TBPCEHETO Ha KOHKPETHH JICKAPCTBEHU cCpeacrtBa MU MEOUIMHCKU
KOHCYMaTHBH HCO6XOJII/IMI/I 3a CIIPaBAHETO C MaHAEMUSITA,

* [Ipenocrapsue Ha nHGOpPMAITHSA Ha KIHEHTHTE OTHOCHO HAYMHHUTE Ha paboTa ¢ IieJI 3ara3BaHe
Ha rpaduuuTe 3a JOCTAaBKH Ha CTOKH;

* [Iperosopu ¢ puHAaHCOBHTE HHCTHTYIMH, IAPTHEOPH HA JIPy>KECTBOTO ¥ IIPEJOCTABIHETO Ha
alekBaTHa HHpOpManus KBM TIX, 32 [Ja € BB3MOKHO HABPEMEHHO JIOMBIHHTEIHO
(uHaHCHpaHe IpH Hy)X/a WK IPHU HAKOM IpeAnpusaTas B 'pynara, oTaraHe Ha IUTAIIaHHUS TI0
KPEIUTH, aKO € HEOOXOIMMO 3a TapaHTHPaHe Ha ITAPUIHHUTE TOTOLH U PYTH.

PBKOBOZCTBOTO CUMTA 32 IOJIXOMAIN IPHHIUIIBT HA ACHCTBAINO IPEANPUSITHE IO OTHOIICHHE HA
HACTOSIIMS WHIMBUIyaleH (UHAHCOB OTYET, Thil KaTo J[py»ecTBOTO pasmoiara ¢ JOCTaThYHO
JMKBUIHH PECYPCH 3a Jla IPOABIDKH JeHHOCTTa CH B 0003puMo Obiemie. KbM marata Ha To3H
MHMBUyaleH (UHAHCOB OTYET PBKOBOJACTBOTO Ha JIpy>KECTBOTO HAMAa HaMEpEHHE [a

IIPEyCTAHOBSBA OTJEIHH JCHHOCTH.

ITazapen puck

[TazapHUAT pHCK € CBBp3aH C BEPOSTHOCTTA 3a HEOJIArONMpPHUSTHH IPOMEHM B Ma3apHaTa
KOHIOHKTYpa — IIEHOBHTE paBHMINA Ha IPOMYKTHUTE, KOUTO Hpou3Bexaa JIpy’KecTBOTO,
obeMa Ha ThPCEHE U IIpejIaraHe, KOHKYypEeHTHATa cpefia. IIpe3 OTUYeTHHS IIEPUO/T [IEHHTE
Ha IIPEXKIUTE, KATO OCHOBEH MaTepuas B IPOU3BOACTBOTO MPOIBIDKIXA J1a Ce TIOKAYBar,
B pe3yJITaT Ha HENPEKbCHATHs CKOK Ha I[eHaTa Ha mamyka. ToBa e Hal-ToJIeMust pUcK 3a
JpyxecTBOTO.

JlukBueH pucK

ToBa e cmocoOHOCTTa Ha Jpy)XecTBara B TIpynara Ja H3IUIamarT TEKyIIUTe CHU
3aJIb/DKEHUS C HAJIMYHUTE KPATKOTPAHU aKTHBH. J[py>KECTBOTO MOAIbpiKa JOCTATHUHO
IApUYHK CPEJICTBA 0 pa3IlIallaTeIHUTe CH CMETKH, 3a Jia MOJXKE Jia 1oracsiBa TeKyIUTe
CH 3aJBJDKEHHS B CPOK, HO IOPagH IBJTUS IEpUOJ] Ha OOpBIIEHHE HAa MAaTEPUATHHUTE
3aIacy IMOHSKOTa H3IIUTBA 3aTPY JHEHHSL.

Banyren puck

JIpy>eCTBOTO € €KCIIOPTHO OPHEHTHPAHO — OCHOBHO €KCIIOPT Ha TOTOBH H3JENH,
KOMTO ca KpaeH MpOAYKT Ha IbliepHoTo apyxectBo “MAK-B” EOO/I, yuaTro OCHOBHA
JEeHHOCT € KOH(pEKIHOHupaHe Ha paboTHO U yHHGOPMEHO 00JeKII0. J[pyKeCTBOTO H3BBPIIBA
CBOATA JIEMHOCT MPU aKTHBEH OOMEH C 4y’K/IeCTpaHHM JOCTaBUMIM M KiameHTH. [lopamu ToBa
TO € M3JI0KEHO Ha BAIyTE€H PHUCK, OCHOBHO CIIPSIMO INATCKHA Joyap. J[py>eCcTBOTO I0CTaBsl
4acT OT OCHOBHUTE CH CYPOBHHH M MaTepHAIH B IIATCKH JOJIapH. Baly THUAT PUCK € CBBp3aH C
HEraTUBHOTO JBM)KEHHE HA BAIyTHHUS KypC Ha INATCKHS JOJap CIPSMO OBJIrapCKus JI€B IpH
OBaenmTe cTonancku onepamuu. OcraHaiara 4yacT OT OIEpalluUuTe Ha JPYKECTBOTO 0OHMYaiHO
ca JIEHOMHHHUPAHU B OBJTapCcKH JieBa W/WIH B €Bpo. JIpy»KECTBOTO pealu3upa 4acT OT CBOsTa
rotoBa mpoxykmusi B CepOust B €Bpo U 110 TO3U HAYMH €IMMHHHUPA BAJlyTHHS PHCK, CBBpP3aH C
obe3neHKaTa Ha CpbOCKH JUHAD.
3a KOHTPOJIMPAHE HA BAJIYTHHUS PUCK B IPYXKECTBOTO MMa BHBEJIEHA CUCTEMA Ha IIJIJaHUpaHe Ha
JIOCTaBKHUTE OT BHOC, 3a NMPOAaXOHUTE BBB UYXXJECTpaHHA BalyTa, KaKTO M IPOIEAYPH 3a
€XEeIHEBHO HAOIOJIEHHE Ha JBHIKEHHUSITA BHB BAJIYTHHS KypC Ha IIATCKHS J0Jap U KOHTPOII
BBPXY MPEICTOSINH IITal[aHHs.
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JInxBeH puck

ToBa e pucksT JlpyXecTBOTO Aa peaius3upa 3aryOH IOpaau IpOMsHA Ha Ia3apHUTE
nuxBeHH npoieHTH. C 1en 1a MUHUMU3Kpa JIuxBeHus puck “MAK” morosops JIHXBHTE
o KpexuTd Ha 0a3za cpegHOIpeTeriieHaTa 3a TPH Mecella CTOMHOCT Ha TOJIUIIEH
EURIBOR mmoc Hag0aBka.

Perynanuonen puck
ToBa e puckbT [IpyKecTBOTO Ja peain3upa 3ary0u mopaau IpoMsHa Ha HOpMaTHBHATa
ypenba, Kacaemia ThproBCKUTE APy KEeCTBa.

CucremMaTu4eH pucK

CucreMaTH4YHUTE PHCKOBE ca T€3U, KOMTO J€HCTBAT H3BBH EMUTEHTA U OKa3BaT KIIIOUYOBO
BIIMSIHUE BBPXY HEHHOCTTa M CHCTOSHUETO My. Te ca CBBp3aHM CBC CHCTOSHHETO Ha
MaKpOMKOHOMHYECKAaTa Cpeja, MOJUTHYECKaTa CTaOMIHOCT M IPOLECH, PETHOHATHOTO
pasButue u Ap. OCHOBHOTO OrpaHHYaBaHE U BIUSHUETO HAa CHCTEMAaTUYHHTE PHCKOBE €
CHOMpAHETO W aHAJIU3UPAHETO Ha TeKylara WHopManus, KaKTO U H3II0JI3BAHETO Ha
IIPOTHO3HM OT HE3aBHCUMH M3TOYHHUIIH 32 CHCTOSIHUETO Ha CUCTEMAaTa KaTo LisLIO.

B Ta3u Bpp3Kka eMuTeHTa OM ClleBAJIO Ja peopraHu3upa JeHHOCTTA CH, ChoOpa3siBaliku
ce C BIMSHHETO Ha CHUCTEMATUYHHUTE PUCKOBE M IIPOTHO3HMUTE pa3deTH B CTPaHATa, B
KOSITO U3BBPIIBA IIPEAMETa CH Ha JIEHHOCT.

HecucremaTtn4ieH (MHKPOHKOHOMHYECKH) PHCK

ToBa ca puckoBeTe, KOUTO IPEJICTABISIBAT YacTTa OT OOLIMsS HMHBECTHIMOHEH PHCK,
cnenuduyny 3a camara Gpupma U oTpackia. HecucteMaTHYHHUTE pECKOBE Morar 1a 0s1ar
pasJielieHH Ha J[Be: CEKTOpPeH (OTpacioB) PUCK, KAacaell HECUTYPHOCTTa B Pa3BUTHETO Ha
oTpachiia Karo ILsl0, ¥ OOIMOGHPMEH pPHCK, MPOM3THYANl OT CHeHH(UKHTE Ha
KOHKPETHOTO Py KECTBO.

®Oupmen puck

DupMEHUAT PUCK € CBBP3aH C €CTECTBOTO Ha AEHHOCT Ha J[py>KeCTBOTO, KaTo € Ba)XHO
BB3BPBINAEMOCTTa OT WHBECTUPAHUTE CPEJICTBA M PECYpCH Jia ChOTBETCTBA HA PHCKa,
CBBp3aH C Ta3¥ HHBECTHIIH.

OcHoBuuar ¢upmen puck 3a ,,MAK” AJl rp. 'abpoBo € cBbp3aH € BB3MOXKHHTE
U3MEHEHHUs Ha ThPCEHETO U IpeJUlaraHeTo Ha MPOAyKILUATa Ha JAPYXKECTBOTO B PE3yiTar
Ha TPOMEHM B KOJHMYECTBOTO IIPOM3BEJCHA NPOAYKIHMs, Ha IMPEIINOYUTAHMATA Ha
noTpeOuWTeNMTe HAa TO3M THUI M3JeNHs MIM B pesyirarl Ha KOHKYpPEHIMATa Ha
IPY>KECTBOTO B OTpachia. B Ta3u Bpb3ka QUPMEHHAT PUCK MOXE Jia OKaxke BIIMIHHE
BBPXy pBCTAa Ha IPOJAKOMTE Ha JPYXKECTBOTO, KaKTO M BBPXY IpoMsHaTa Ha
PEHTaOMIIHOCTTA. 3a Ta3W el € HeOOXOQUMO 1a Ce aHaIM3MpaT IOAPOOHO IJIABHUTE
¢axropu, KOUTO MOpaXKaaT HECHIYPHOCT B PUTMHUYHOTO ICHEPHpaHE Ha IPUXOAU OT
CTpaHa Ha JPYXECTBOTO. Ta3d HECHIYpHOCT Moxe na Oble Hu3MepeHa upe3

IIPOMEHJIMBOCTTA Ha II0JIy4YaBaHUTEC IPUXOAU B TCYCHUC Ha BPEMCTO. ToBa o3HauaBa, 4ye
KOJIKOTO HO—IIPOMCHJIMBM ¥ II0 HCIIOCTOANHH Ca HIPHAOAUTC Ha AAACHO APY7SCCTBO,

TOJIKOBA IIO-TOJSMAa € HECHIYPHOCTTa MAPYXKECTBOTO Ja pealu3upa IIOJOXHTEICH
(MHAHCOB pe3yJITaT, T.€. PUCKBT 33 HHBECTUTOPHTE, PECIEKTUBHO KPEIUTOPHTE LIe Obe
ITO—BHCOK.

@upMeHHST prCK 00eIuHsIBa OU3HEC PUCKaA U (PHHAHCOBHS PHCK.
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busnec puck

busHec pucKbT ce mpenonpesens 0T CaMOTO eCTECTBO Ha JeHHOCT Ha KoMmaHusta. To3u
PHCK ce IerHUpa KATO HECUTYPHOCTTA, CBBP3aHa C IOJIyYaBAHETO Ha MPHUXOJ, TIPHCHII
KaKkTo 3a OTpackia, B KOHTO ¢Qupmata (QyHKIHOHMpa, Taka M 3a HAa4YdHA Ha
IPOMU3BOJICTBOTO Ha CTOKUTe W yciyrute. HopmanHo e mpuxomure Ha ¢upmara na
BapupaT B TCYCHHUE HA BPEMETO KaTo (yHKIHUs Ha IPOMEHHUTE B 00eMa Ha MPOAaXOUTe U
IIPOMU3BOJCTBEHUTE Pa3XOIH.

DOHHAHCOB PHCK

DHHAHCOBHMAT PHCK IIPEACTABIISIBA JOIBJIHHUTEIHATA HECHIYPHOCT IO OTHOIIEHHE Ha
HHBECTUTOpa 3a IOJy4YaBaHETO Ha NPUXOAU B CIydauTe, KoraTo (upmaTa H3II0JI3Ba
IIPUBJICUCHU HJIM 3a€MHHM CpejcTBA. Ta3W JONbIHMTENHAa (PUHAHCOBA HECHTYPHOCT
nonbisa Ou3Hec pucka. Ako Qupmara, 00eKT Ha aHaiW3a, He IPHUBIMYA KaIlHTal
IIOCPEJICTBOM 3a€MH H/WIM JBITOBA IIEHHM KHWXKA, €JUHCTBEHATA HECUTYPHOCT IIO
OTHOLICHWE Ha Hes Ime Obae cBbp3aHa ¢ Om3Hec pucka Koraro wact or cpeicTsara,
KOMTO (upMaTa M3IOJ3yBa IIPH OCHINECTBABAHE HA JEHHOCTTA CH, ca Hox ¢gopMmara Ha
3aeMH, TO IUIAIIAHUSATA 32 TE3U CPEJCTBA NIPEACTABISIBAT (GUKCUPAHO 3ab/DKCHHE.

OnepaTuBHN pHCKOBE

OCHOBHHUTE OIIEpaTHBHHU PUCKOBE Ca CBBP3aHH C:

ylpaBieHue — J[py>keCTBOTO ce yIpaBisiBa OT CIEIHATUCTH C T0Ka3aHU MPo(HeCHOHATHU
Ka4ecTBa;

pasxonu — Jlpy»kecTBOTO paboTH IO MpOrpaMH 3a TAXHOTO ONTHMH3HMpAHE, CBBP3aHU C
pa3xoauTe 3a aIMUHUCTPALMS U YIIPABJICHUE U Pa3XOAUTE 3a BHHIIHU YCIYTH;

JIOCTaBKH — JIOCTaBKUTE ca 00e3MeUeH ¢ JOTOBOPH;

OKOJIHA Cpela — IIPOM3BOJICTBEHaTa AciHOCT Ha “MAK” € eKOJIOrM4HO 4YHcTa H
cbo0Opa3eHa ¢ U3UCKBaHUSATAa HA MUHHCTEPCTBOTO HA OKOJIHATa cpena u EBpomnelickure
JUPEKTUBH.

Puckose, cBbp3ann ¢ Ouzneca Ha JIpykecTBOTO M ¢ NPOMHIICHHS OTPACLJ, B
K0iiT0 [{pyKecTBOTO H3BBPIIBA AeHHOCTTA CH

JpyXecTBOTO € U3JI0KEHO Ha CHIIHA KOHKYPEHIIHA.

Yacr ot nmpuxoauTe Ha JIpyxKecTBOTO, IO crenuanHo B ['epMaHus, 3aBUCAT OT IPHTEKABAHETO
Ha JIMIEH3, KOMTO ce MolydyaBa ciiel 0100peHre OT OTOpU3HMpaHa J1abopaTopus H € 3a IEPHOJI OT
e/lHa TOJTUHA.

Bn3MoxkHOCTHTE HA J[py>KECTBOTO Ja IUIalla AUBHICHTH 3aBUCAT OT peauna (HakTopd M HAMA
HMKaKBa TapaHIlys, Ye Mpe3 JaJeHa ToJuHa TO 1€ MOXKE Ja IUIaTH JAUBHACHTH B CHOTBCTCTBHE
ChC CBOSATA TUBUICHTHA [IOJIUTHKA;

JIpy’KecTBOTO ca MOAYHHSABA HA MHOXECTBO 3aKOHH M perjlaMeHTH B 00JIacTTa Ha OIla3BaHe Ha
OKOJIHaTa cpefja W 3APaBOCIOBHHTE M O€30IIaCHH YCJIOBHS Ha TPy M € H3JIO0XKEHO Ha

IIOTCHIIMAJTHH OTTOBOPHOCTH, CBBP3aHU C OKOJIHATa Cpeaa,
CpacOHM  CHOPOBC M JAPYIM M3BbHCbACOHM [HPOLCAYPHM WJM ACHCIBHMA MOrar uMmar

HeOmaronpusTed epekT BepXy OusHeca Ha JlpykecTBOTO, (PMHAHCOBOTO My CHCTOSHHE HIIU
pe3yJITaTUTE OT HErOBUTE OIIEPALIHH.

PuckoBe, cBbp3ann ¢ bwarapasi u apyrare naszapa, Ha kourto Jlpyxkecrsoro
onepupa
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MaxkpoukoHnoMuueckaTa cpefa, Ino-cnenuanHo B bwirapus, ['epmanms, CwspOus oxassa
CBIIECTBEH €()eKT BBpPXY olnepanuute Ha [IpyKecTBOTO

ITomutuyeckara obcraHoBka B bBbarapus uma chlnecTBeH e(eKT BBPXY OICpalldMTe Ha
JIpy>keCTBOTO ¥ HErOBOTO (PMHAHCOBO CHCTOSHHE

PuckoBe, cBbp3aHu ¢ OBIrapckaTa mpaBHA CHCTEMA

Puckose, cBbp3aHM ¢ BalyTHU KypcoBe U JelicTBamus B beiarapus BaxyTeH 6opa

OGUHAHCOB AHAJIN3

OCHOBHHMTE HKOHOMMYECKH I10Ka3aTeN, XapaKTepu3upaly JeiHHocTTa Ha J[py»KecTBOTO ca:
®PuHaHCOBM NOKasaTenu 31.3.2021 31.3.2020 npomsaHa
Bb3BpbL,aemMocT Ha cOHBCTBEHMA KanuTan 7,6 1,4 6,2
Bb3BpbL@eMoCT Ha aKTUBUTE 57 1,0 4,7
KoeduumeHT Ha 06pbLLAEMOCT Ha aKTUBUTE 0,6 0,1 0,5
KoeduumeHT Ha TeKyLa IMKBUAHOCT 2,06 1,98 0,1
KoedpuumeHT Ha 6bp3a IMKBUAHOCT 0,58 0,42 0,2
KoedunumeHT Ha napuyHa IMKBULHOCT 0,10 0,40 -0,3
KoeduumeHT Ha puHaHCOBA aBTOHOMHOCT 3,82 2,15 1,7

1 HetHa neyanb6a Ha roamwHa 6a3a/ cpegHOapUTMETUYHA CTOMHOCT Ha COBCTBEHMA KanuTan 3a nocaeaHuTe net
Tpumeceums

2 HeTHa neuyanba Ha rogmiuHa 6a3a/ cpeHOapUTMETUYHA CTOMHOCT Ha 06LWMTE aKTUBM 33 MOC/NeAHUTE NeT TpUMeceymns
3Mpuxoam oT npoaak6bu Ha roguwHa 6asa/ cpeHOaPUTMETUYHA CTOMHOCT Ha 06LWMTe aKTUBM 33 NocaeaHUTE net
TpUmeceuus

4 Tekywwm akTven/TeKkywm 3aabKeHUA

5 BseMaHua +MapuyHu cpeactsa/TeKylum 3a4bMKeHUs
6 MapuuHu cpeacTea/TeKyLmn 3aabMKEHNA

7 CobcrBeH Kanutan /Macusu

Baknu ¢hbOHTHA pe3 0TYETHOTO TPHMecedHe H 10 HyOJHKYBaHe Ha MEKIMHHHSI
JIOKJIAJ1 32 JieHHoCcTTA.

Ha 15.04.2021 r. e npencraBena [lokana 3a CBUKBaHe Ha PEJOBHO OJUIIHO 0010 ChOpaHUe Ha
axiponepute Ha 20.05.2021r.

Undopmauys 3a CKI0YEHH rojaemMn caeaxn Mmexay “MAK” AJl u cBbp3ann JHIa

Nudopmanus 3a CIENKUTe Ha APYKECTBOTO ChC CBBP3aHM JIMIA € I0COYEHA B IMOSICHUTCITHUTE
NPUIIOXKEHHs, Hepas[eiHa 4YacT OT MEXKIMHHUAT HHAMBUIYyaleH (QUHAHCOB OTYET KbM
31.03.2021 r. ATy
JIpy’KecTBOTO HSIMA CKIIIOYCHHU C/ENKH ChC 3aHHTEPECOf

Honko Bopucnapos Kocranuuos /
W3nbiIHATENEH IUPEKTOP

MAK A/l rp. I'abpoBo

16.04.2021 r.



