MEXK/IMHEH JOKJIA
3A IEMHOCTTA HA MHOI'OITIPO®UJIHA BOJIHUIIA 3A AKTUBHO JIEYEHHUE
.CB. MUHA ., ILTIOBIUB EOO/1 ITPE3 JEBETMECEYMETO HA 2017r., CbI'V/IACHO
YJI.1000, AJL.4, T.2 OT 3AKOHA 3A IYBJIMYHO IIPEJ.IATAHE HA IEHHH KHUXA

Ynpasutenar wa MBAJI” Cs. Muna Ilnosgus” EOOJ] yseaomMsiBa BCHYKH
3aHHTEPECOBAHH JIMLIA, Y€ Npe/ICTaBeHaTa HH(OpMaLUs B TO3H JOKYMEHT € H3rOTBEHa BbB BPB3Ka
¢ u3ncksanusaTa Ha Hapenba Ne 2 ot 17.09.2003r. 3a npocnexkTuTe NpU MyOIWYHO IpelUIaraHe H
JIOITyCKaHe 10 THProBUs Ha PeryJMpaH Ias3ap Ha IeHHU KHHXKa ¥ 3a pa3KpHBAHETO HAa HH(OPMAIIHSL.
JIOKyMEHTBT ChABPXKA IsiaTa HHpOpManus 3a JeHHOCTTa Ha JAPYXKECTBOTO 3a IepHOoJa OT
01.01.2017r. mo 30.09.2017r. B uHTEpec Ha 3aUTEpeCOBaHUTE JIHIA € Ja Ce 3al03HaAT C
npeaocTaBeHara uH@opmanus.

KOMUCHSTA 3A PUHAHCOB HAZI30P HE HOCH OTT'OBOPHOCT 3A
BEPHOCTTA HA IIPEJACTABEHATA NTH®OPMAILIYA

JIuieTo, KOETO HOCH OTTOBOPHOCT 3a BpeIH, NPUYHHEHH OT HEBEPHH, 3a0iIyXAaBalld HIIH
HEM'bJIHU JaHHH B Hactosmara uHpopmanus KeM 30.09.2017r. e

J-p 'enagn Anexcanapos CTpaHaKes — YpaBuTel

1. BAXKHHU CBBUTUSI 3A MBAJL,, CB. Muuna” EOO/l, HACTBIIWJIHN IIPE3
INEPHOJA 01.01.2017r. - 30.09.2017r.

Ha 26.07.2017r. MBAJI ,, Cs. Muna” IlnoBaus EOOJ] ckimrouu D0roBop ¢ MeIHMHA
arennus MHoCTOK 3a 0110BECTABAHE HA OTYETHUTE.

2. BJIUSASHUE HA BAXHHUTE CBBUTUSA 3A MBAJI”Ce.Muna” EOO/,
HACTBHBIIWJIN ITPE3 JEBETMECEYUETO HA 2017r. BBPXY PE3VJITATUTE BbB
OUHAHCOBUA OTHET

Baxuurte crOuTHS , HACTHIIWIMA Ipe3 AeBeTMeceunero Ha 2017r. ¥ oKa3ald BIHSHHE BBPXY
pe3yaTaTuTe BB (PHHAHCOBHUSA OTYET HA APYKECTBOTO.

Kem 30.09.2017r. mpyxectBoTo oTuuta nedanba B pasMep Ha 1097 Xumis., Karo
OnaronpusaTHO ce oTpasu (uHaHCcHpaHeTo oT obmuHa [I1oBauB B pasMep Ha 2 MIIH. JIeBa.

KeMm 30.09.2017r. MBAJI” CB.Muua”’EOQO/] otuuTa 00100 NIpUXO01H OT AEHHOCTTA B pasMep
Ha 2454 xun. nB., cnpsmo peructpupanute keM 30.09.2016r. obmio npuxoau OT AEHHOCTTa Ha
crorHoCcT 2601 xuj. aB.

HpyxecTBoTO O CyOCHAMpaHo ¢ IBa MHUIMOHA JieBa 0T oO1uHa [1710BAUB 32 MOKpHUBaHe Ha
CTapy M MPOCPOYEHH 3aIb/DKEHHS, KaKTO 3a rnoracsiBaHe Ha 3anbDkeHus kpM HAIL 3a usmnamase
Ha BHOCKH IO KpeauT KeM Cu baHK M pa3iamasus no 3aBeieHy ChbAeOHH Aena.

Kosm 30.09.2017r. HeTHUTE NPUXOAH OT Ipojakda Ha MENUIMHCKY YCIIYTH C€a Ha CTOMHOCT
2415 nB., cupsMo 2570 xui. nB. 3a celuus nepuoa Ha 2016r., xoero [pe/ICTaBsBa HAMAJICHHE ChC
155 x. nB.
Ksm 30.09.2017r. cymarta Ha JIMA Ha MBAJI”CB. Muua” EOQO/] e 2891 xwun. IB.,,2 CTOMHOCTTA Ha
coOcTBeHHus kanuTai e 2151 xun. B



3.  OIIUCAHHME HA OCHOBHHUTE PUCKOBE W HECHUTI'YPHOCTH, ITPE]]
KOUTO E U3MPABEHO MBAJI”Ce. Muna” EOOJI IIPE3 CJIEABAIIIMSI ®PUHAHCOB
[IEPHOT

CUCTEMATHUYHHU PUCKOBE

IToINTHYECKH PUCK

[IoJIMTHYECKHUAT PUCK OTpa3siBa BIMSHHETO HA MOJHTHYECKHUTE MPOLIECH B CTpaHATa, KOHUTO
OT CBOS CTpaHa BIHMAST BBPXY BB3BpBINAEMOCTTa Ha HHBectHuuuTe. Onpenensam ¢akrop 3a
ACHHOCTTAa Ha JaJ€H OTPach/]l M PECIEKTUBHO JCHHOCTTAa Ha OoJHHUATA € (hopMyIHpaHaTa OT
IIPaBHTEJICTBOTO ABJITOCPOYHAE MKOHOMHYECKA IIporpama, KakTo M BOJIATA Jia C€ OCBHIIECTBIBAT
HaOe/Is3aHUTE TIPUOPUTETHH CTHOKUA. C(CTeneHTa Ha TMOJUTHYECKHS PHCK CE€ acOIHHpa C
BEPOATHOCTTA 3a NMIPOMEHH B HEOJIAronpuaTHa MOCOKAa M C ONACHOCTTA OT HEraTHBHHU IPOMEHH B
MKOHOMHYECKHS KIMMAT 4 IPOLIECUTE, CBbP3aHH ChC 3PaBEONA3BAHETO.

Ha 6a3a nocouenomo u no3nasanemo HA noaumuyeckama cpeoa 6 CmpaHama, KbvM
MOMEHMA Ha U320MmesaHe Ha HAcmoAwus 00K1A0, OYeHABaAMe NOJUMUYECKUS. PUCK KAMO: CPeOeH.

MakpoHKOHOMHYECKH PHCKOBE

Mxonomukara Ha bearapus xato Manka Abp)kaBa € CHJIHO 3aBHCHMa OT €BpoIlelcKara U
CBETOBHaTa HMKOHOMHKA. [logoOpenuero Ha BOAEIIMTE HHAMKATOPH 3a €BpO30HATa (GopMHpaT
OYaKBaHUS 32 HEWHOTO 0ABHO U IIOCTEIIEHHO BH3CTAaHOBSBaHE. B KpaTKOCpO4YeH IIaH BHTPEIIHOTO
ThPCEHE Ce 0YaKBa Ja ObJie 0J1aronpusATHO MOBIMUSIHO OT 3a0aBAHETO HA HH(DIAIIMOHHHTE ITPOLIECH.

IlazapHrTe 00eMu, KakTO W Map)XOBe C€ OYaKBa Ja MpOABKAT Ja OBJarT IoJ HaTHCK,
HE3aBHCHMO OT OYaKBAaHOTO BH3CTAHOBSBAHE HA HKOHOMHUKATA.

OgakBaHusTa 3a OMU3HEC KJIMMATa ca MpeaAna3IiBO ONTUMUCTAYHH.
Haii-ronsiMa Bce olle 4acT OT MKOHOMHYECKHS PacTeX Ce Ih/DKH Ha yJapHOTO YCBOSBaHE Ha
€BPOINECUCKH CPEJICTBA.

JIpy>K€CTBOTO HE € MOJI3BAJIO CPEACTBA [0 €BPONEHCKH IMPOTPAMH.

BajsyTeH puck

BanytHuAT puck 0060011aBa Bb3MOXHUTE HETAaTHBHH HMILTHKAIIMH BHPXY Bb3Bpalla€éMOCTTA
Ha MHBECTHIIMHTE B CTpaHaTa, BCJIEJACTBHE HAa IIPOMEHHM BHB BaIyTHHS Kypc. Karo rapanT 3a
MaKpOMKOHOMHMYECKaTa CTaOMIHOCT, bbiarapus 1ie 3ana3u NapuuHUS CHhBET IPU CHIIECTBYBAIOTO
paBHHUINE Ha (QUKCHpaH BamyTeH Kypc oT 1,95583 neBa 3a 1 eBpo 10 IpPHCHEIUHSABAHETO HA
CTpaHaTa KbM €BpO30HAaTA.

[lockbpniBaHeTO Ha JA0JIapa BIUSE NMPSIKO BBPXY CTOHHOCTTA HAa HOMHHAJIHMS BHOC M H3HOC,
KaTro OT IJIe[lHa TO4YKa Ha OBJrapckara UKOHOMHKA OCKBIISIBA BHOcA B goyapH. IlonokureHuTE
eexTH 3a MKOHOMMKaTa Ha Bwirapus oT oOe3leHSABaHETO Ha €BpPOTO CIPSIMO J0japa ca IIo-
3HAYUMH OT HEraTHMBHUTE. B THpProBUsitTa CU ¢ TPETH CTpaHU Brirapus ce pasmiaina Haii-4yecTo B
JOJIapH, IeJbT Ha KOWTO € 3HAYMUTEJIHO IIO-BHCOK OT CpeaHuds 3a €BpO30HaTa, a JedbT Ha
J0JIAapOBHTE pas3IUIalllaHusA [IPH BHOCA € IMO-TojisM OT TO3M Ipu u3Hoca. [lockwsnBaHeTo Ha JHonapa
CIpsMO €BpOTO M€ JOBEIE 10 BIIOIIABAHE HA YCJIOBUATA HA TEPrOBHUSA 3a bwiarapus ¢ abpKaBH
u3BbH EC mnpu 3ama3BaHe Ha LEHUTE HAa CypOBHHHUTE Ha ChINOTO HUBO. HeraTWBHHUAT edeKT OT
MOCKBIIBAHETO Ha JI0JIapa BBPXY YCIOBHATAa HA THProBHs 00ave ce KOMIIEHCHpa YaCTHYHO OT
peakiuaTa Ha JOJIApOBUTE IIEHH HAa CYPOBHHHUTE CIIPAMO JUHAMMKATA HA Kypca Ha J0japa, KOsITO €
HU3XOJsIIA. bbirapus € HETEH BHOCHUTEN Ha IbPBUYHHU CTOKH, KEKBHTO Ca METAJIMUTE H XPaHHTE, H
4ye ICIBT Ha pasIulalllaHugTa B JOJIapH BBB BHOCA € IIO-BHCOK OT TO3H B H3Hoca, BHb o4akBa
[IOCKBIIBAHETO Ha J0Jiapa CIpsIMO €BPOTO Jia BJIOLIM 3a bbirapus ycioBHSATa Ha, ThPrOBHS 3a Ta3H
rpyna CTOKH. .

Ot apyra cTpaHa, B 3aBHCHMOCT OT CTEIIEHTa, B KOATO IO BEpHUrara Ha IpE/UIaraHeTo Mo-
BUCOKHTE BHOCHH II€HH CE€ MPEHacsiT B CTpaHaTa, MOXXE Jila ce 04aKBa HOBﬁmaBaHe Ha KpauHUTE
IIEHH H/WJIM IOHM)KaBaHe Ha MevyayOuTe Ha (PUPMHUTE.



JleiiHOCTTa Ha OPY>KECTBOTO B OCHOBHA CTEIIEH € B JIEBA, HSIMa BATyTHH TUIAIIAHHSA, Kacaclly

KJIMHUYHHU MIPOYYBAHUS.
Ha 6aza nocowenHomo u no3Hasamemo HA UKOHOMUYecKama cpeoa 6 cmpaxnamd, KbM

MOMEHMA HA U320MBAHE HA HACMOAWUSL OOKNAOD, OYEHABAME 8ANYMHUSL PUCK KAMO: HUCDHK.

NudaanuoHeH pUCK:

WUudnanmara B crpaHara € BaxeH (akTop, Kacael peajHara BB3BpalllaeMOCT Ha
uHBeCTUIIMUTE B bbarapus. OCHOBHHMTE pPHCKOBE, CBBp3aHM ¢ HHG}IaUMUATa C€ OTHACAT MO
Pa3BUTHETO HA MEXJIYHAPOAHHUTE LIEHH MU [0 TEeMIla Ha HMKOHOMHYECKH pacTeX B CTpaHara.
CpeoHozoouwnama ungrayus ocmaia HUCKA noo GausAHue Ha brazonpuimuHama KOHIOKmMypa Ha
MedcOyHapooHume na3apu Ha CypOBUHH.

Cna0b ontumu3sM JnaBa bwarapckara eHepruiiHa ©Oopca, KOATO peaHo 3apadoTH OT
HA4YaJI0TO Ha roauHara. BB3MOXHOCTTA 3a CKJIIOYBAHE Ha JABYCTpPaHHH JOTOBOPH Ha Oopcara e
YBEJIMYH THPIrYBaHUTE KOJIMYECTBA, 4 C€ OYaKBa TOBA Jla CE OTPa3U MU Ha LIEHAaTa - B [IOCOKA HAZ0Yy.
Ho cbuiecTByBa ONAacHOCT OT CTPYKTYPHH H3KPHUBSABAaHUsS Ha €HEPrUiHHS mas3ap, a OT TaM H
[IPOMSHA B JIOTHKAaTa HA UKOHOMHYECKUS XKUBOT.

B CBIIOTO BpeMeé HHUCKHUSIT MKOHOMHYECKH pacTeX Ha ObjJrapckara MKOHOMHKA 3arasBa
OasucHara uHQIAIMS Ha HACKO paBHHUINE KBM JHEIIHA /1aTa.

Ha 6aza nocouenomo no-zope, KoM MOMEHMA HA U320MEAHE HA HACMOAWUA OOKIAO,
oyeHssame UHPIAYUOHHUS PUCK KAMO. HUCDBHK.

PHCK OT IHIIEH3HOHHH pPeKHUMHA

OTroBopHUTE BIACTH MPOBEXJAT MOJHUTHKA MO HaMalgBaHEe Opos Ha OTEKHSBALIMTE
JIMIEH3UM U pa3pellUTEelIHU, U OINpPOCTSABAaHE HA TE3H, KOUTO OCTAaHAT B CHJIa. ToBa INE OKaxe
ONIaronpusATHO BJIMSHHE BBPXY OrpaHWYaBaHETO Ha OIOpOKpalHATa U KOPYNIUOHHHUTE MPaKTHKH.
Ce3ganeHa € ¥ MHQOpMAaLMOHHA CHCTEMa — AIMHHHUCTPAaTUBEH PETHUCTHP Ha PEryJIaTOPHHUTE
PEXKUMU (TULIEH3UOHHH, Pa3peLIUTEIHN, PErUCTPALIMOHHHU, ChIIIACYBATEIIHN).

Ha 6asza nocoyenomo no-2ope u no3Hasanemo Ha pezyiamopHama cpeod, KoM MOMEHmMa Ha
U320mesiHe Ha Hacmoswus OOKIAO0, OYEHIBAME PUCKA OM NTUYEHIUOHHU PeAHCUMU Kamo. CPeOeH.

HECUCTEMATUYHU (MUKPOUKOHOMUYECKH) PUCKOBE:

TpamuHOHHO HECHCTEMAaTHYHUTE PUCKOBE CE€ pasriiekIaT HA JIBE HUBA — OTPAC/IOB PHCK,
Kacaelll HECUTYPHOCTUTE B PA3BUTHETO HAa OTpachja HM H 00Ul (DHPMEH PHUCK, NMPOHU3THYAIL OT
crieuUKHUTE HA APYXKECTBOTO HH.

OTtpac/ioB (ceKTOpeH) pUCK

IlosiBsiBa ce BBB BEPOSITHOCTTA OT HETaTHBHU TEHICHIIHY B Pa3BHTHETO HA OTpachlia Karo
4710, HOpMaTuBHaTa 0asza, KOHKYpEHTHATa cpella M XapaKTepHCTHKUTE Ha Ma3zapHara cpela 3a
IIPOAYKTHTE, YIIOTpEOsIBaHU B OTpachiia. PUCKBT c€ CBBp3Ba MPEOA BCHUKO C OTPAXKEHUETO BBPXY
BH3MOJKHOCTTA 3a peaaTu3upaHe Ha MPUXOJH B paMKHTE Ha OTpachjia U MO-KOHKPETHO H3MEHEHHATA
B crienuduyHaTa HopMaTHBHA Oa3sa.

Ha 6a3za nocoyenomo no-zope u cneyuguxkama Ha ompacvia HU, KbM MOMEHMA HA
U320MEAHE HA HACMOAWUA O0KIA0, OYeHA8ame OmpacioBUs PUCK Kamo. CPeoeH.

DupMeH pHCK

CBbp3aH € ¢ XapakTepa Ha OCHOBHara IOEMHOCT Ha JIPYXKECTBOTO, OpraHu3alusaTa Ha
[UIOCTHATA MY aKTHBHOCT, KaKTO U C 00€3MeYeHOCTTa Ha JIPY/KECTBOTO C (DMHAHCOBU PECYPCH.
[Tonkareropuu Ha pupMeHUs pUCK ca: Ou3HeC pUCK U (UHAHCOR pUCK. OCHOBHUAT (PUPMEH PUCK €
CBBpP3aH CBC CIIOCOOHOCTTa Ha JAPYKECTBOTO Jla I€HEpUpa MNPUXOAH, a OTTaM U MOJIOKHTEJIEH
¢uHAHCOB pe3yJTar.

VipasinenneTo Ha GHPMEHHS PUCK 3a APYXKECTBOTO HH 3acira aHAIM3a Ha yCITyTHTE, KOHTO
ce mpejiarar, 00€3Me4eHOCTTa ¢ YOBEIIKH PECYPCH, YNPaBJICHCKUTE PEIICHHS Ha ONEPAaTHBHO H
CTpPaTeTHYe€CKO HHBO, KOHTpOJIa BBPXYy NPHJIAraHeTO Ha IPHETHTE IUIAHOBE M CTPAaTerHH 3a
pa3BUTHE.



Lpyacecmeomo uma cmapu 3a0bAHNCEHUA, KOUMO npeocmosm 0a ce no2acsaeam, HepeooeHo
obcayoiceanu Kpeoumu, 3a6e0eHU UBNBIHUMENHU 0eNa U HAJIOJNCeHU 3anopu om 00Cmagyuiyu.

3anopupanu 6ankoeu cmemku. Ilpuxodume ca Hucku. Kowrxypewyusma e 2onima, npeosuo
cvugecmeyearnemo na muo2o vacmuu JI3. MBAJI ,, Ce. Muna” EOO/ e e npoyec na enusane 8
MbAJI ,, Ce. Ilanmeneumon” EQQO/], 6e3 nukeuoayus.

Ha 6aza nocoyenomo no-2ope u cneyuguxama ua OeilHoCcmMmMa Hu, KbM MOMeHmMa Ha

U320mesiHe Ha HaAcMoAWUA OOKIAO OYeHABaMe (PUPMEHUS PUCK KamOo. CPeOeH.

DOuUHAHCOB PHCK

OHHAHCOBHUAT PHUCK Ha OPYXKECTBOTO € CBBP3aH C BB3MOXKHOCTTA OT 3abaBsiHEe Ha
mamanuaTa oT P30K, BiomaBane Ha cb0HpaeMOCTTa Ha B3eMaHUATA, HEJOCTATHYHHTE MIPHUXOIH U
M3IUTALIaHETO Ha 3abJ/DKEHUATA KbM JOCTaBUYMIIUTE.

Kato ocHOBeH npobieM B MakpOMKOHOMHYECKH AacCIleKT Ca BHCOKHMTE CTOMHOCTH Ha
MexaypupMena 3aapxHEsUIocT. HeraruBeH eekT BbPXY NPEANPUATUATA H 3aLTHKHIOCTTa UMAT
HUCKHUAT PBCT Ha bBII, nebnaronpustausat Ouznec knmumar. Ho oCHOBHO pemieHue Ha mpobieMa
3acera € YCKOPEHOTO YCBOsBaHE€ Ha €BpO(GOHIO0BE W IO-AOCTHITHOTO, HHCKOJIMXBEHO, OaHKOBO
dunancupane 3a 6usHeca.

YIpaBNeHHETO Ha (HHAHCOBHS PHCK 3a JPYKECTBOTO HH € (DOKYCHPAHO BBPXY
ONTHMH3HPAHE Ha ONEPaTUBHUTE pa3xoAW /MOBUINABaHE CHOMPAEMOCTTa HA B3E€MaHHUATA/
OIpe/e/IsTHE Ha aJIeKBAaTHH M KOHKYPEHTOCIIOCOOHH IIEHH HA YCIIYTHTE, YBEJIMYaBaHe Ha IPHXOIUTE
OT U3pabOTEeHH KIHHHUYHH ITHTEKH.

Ha 6asza nocouenomo no-zope u ananusza nHa QuHaHco80Mo HU CbCMOAHUE, KbM MOMEHMA
HA U320MEsIHEe HA HACMOsUS OOKIAO OYeHABaMe PUHAHCOBUA PUCK KAMO. CPEOeH.

JINKBHIEeH pHCK

HecrocobHOCTTa Ha IpYy>XECTBOTO Ja TOKPHMBA HACPEIIHHUTE CH 3aIbJDKCHHS CHIVIACHO
TEXHHS MaAeX € H3pa3 Ha JHMKBUIAEH pUCK. JIMKBHAHOCTTA 32aBHCH IJIaBHO OT HAJIMYMETO B
ApY’)KECTBOTO HAa MapH4HK CpeAcTBa. JIpyrusit OCHOBEH ()aKTOp, KOMTO BJIHs€ CHJIIHO € CBBP3aH C
[IPUBJICYCHUS KanmuTall. ToH TpsOBa Aa ce moagbp)ka B ONTHUMAJIHO PaBHHIINE, KATO C€ KOHTPOJIHPA
KaKTO HUBOTO Ha 3a€MHUTE CPEACTBA, TaKa H CTOMHOCTUTE Ha 3aJIb/DKEHHUATA KbM JOCTABUHUIIATE HA
IpY>KECTBOTO.

YIpaBJIeHHETO Ha JTMKBHIHHUSA PUCK 3a APYXKECTBOTO HHM M3HUCKBA KOHCEPBATHBHA IOJHMTUKA
M0 JIMKBHAHOCTTA Ype3 IIOCTOSHHO IIOJABp)KaHE Ha ONTHMaJICH JIMKBHJACH 3alac IapuyHH
cpeacTsa, aoOpa cnocoOHocT 3a (uHaHCHpaHe Ha (HUpMeHara JOeHHOCT, OCHUI'YpsBaHE M
NOAOBPPXKaHE Ha aJACKBAaTHH KPEAWTHH PECYpPCH, €KEOHEBEH MOHUATOPHUHI HAa HAJIHWYHHUTE NApHYHH
CpEACTBa, MPEACTOSAIIM IJIAlaHUA H Nanexd. BcHYko ToBa MOXe Ia ce pealu3dpa ako HMa
JOCTaThYHO MPUXOIHU OT M3paboTeHa MeTUIIMHCKA JIEHHOCT.

Hpyacecmeomo ne nonzea 6 momenma npueiever kanumas. Ipuxooume ca HedocmamvyHu.
He mozam Oa ce usnaawyam pedosHo 3aniamume 6 NbIHUA UM PA3Mep KoM NepcoHand.
Hama ceobooen napuuen pecypc 3a nokpueawe HA HAU-CHEUHUME U HEOMAONCHU MeceyHu
nnawanus. TpyoHo ce ocuzypseam cpedcmea 3a Heobxo0ume MeOoUKAMEHMU, KOHCYMAMUGU u
Oesunpexkmanmu. Pasxooume ca munumusupanu. Ilpuxooume om uspabomenume KAUHUYHU
nbMeKU ca HeOOCMAambyHU,

Ha 6aza nocovyenomo no-cope u ananusa Ha 3a0bANCEHUAMA HA OPYHCECMBOMO HU, KbM MOMEHMA
HA U320MBAHE HA HACMOAWUS OOKNA0 OYeHABaMe TUKBUOHUSL PUCK KAMO. CPEOeH.

LenoBu puck
LleHOBHAT pUCK ce Oompeziesis OT CTOMHOCTTAa Ha KIIMHUYHHUTE IIBTEKH, CHIJIACHO CKIIOYECHHS
3a rOAMHATa paMKoB J0rosop ¢ Hanronannara 31paBHOOCHTYpHTE THA Kaca.



Ha 6a3za nocouenomo no-zope, nazapHama KOHIOHKMYpa, Kakmo u cebecmotinocmma Ha
npouseedenama om Hac npooykyus / npeonazany ycnyau, KaKkmo u HUeOMo Ha 6bmpeuHopupmeny
pasxoou, KeM MOMEHMA HA U320MEAHE HA HACMOSWUSL OOKIAO OYeHABAME YEHOBUS PUCK KAMO:
CcpeoeH.

Puck, cBBp3aH ¢ NapuYHUSA NOTOK

PHCKBT, CBbp3aH C Mapu4HHs MOTOK pasriexaa NpoOIeMHTe ¢ HAIWYHATE NAPHYHH
CPEACTBA B IPY?)KECTBOTO. TyK OT CHIIECTBEHO 3HAYEHHE € JOrOBOpHATa MOJMTUKA, KOSTO ClIeaBa Ja
3amuTaBa GUpMEHHTE GHHAHCH, KaTO TapaHTHPa PEry/ISPHU BXOISIIH TOTOLH OT crpaHa Ha P30K,
KaKTO U HABpEMEHHH IUIAIAHUS Ha 3ab/DKEHHUATA.

YNpaBIeHHETO HA pHCKA, CBBpP3aH C [APHYHHUTE MOTOLH 3a JPY)XECTBOTO HM3HUCKBa
IONIbpKaHE Ha TIOJIOKHMTEIHA CTOMHOCT HA JIMKBHAHOCTTA, T.€. T'OTOBHOCT 3a IOCpEINaHe Ha
TEKYLIUTE 3aAbIXKECHHS.

Edicemeceyno npuxooume om P30OK ca nedocmamvunu 3a obesnevasare Ha meouyuHckama
oeuxHocm.

Ha 6asa nocowenomo no-zope u amanusa na exodsujume u U3X00AWUMe HU NAPUYHU
noOMoyu, KoM MOMEHMA HA U320M6sAHe HA HACMOAWUS OOKNGO OYEHABAME DPUCKA, CEbP3aH C
NApUYHUs NOMOK KAmo. CpeoeH.

Kpeauren puck
Koraro npyxecTBoTo H3mON3Ba 3a€MHH CpeACTBAa, TO TOraBa & HM3JIOKEHO HA KPEIUTEH PHCK.
ChINECTBYBA BEPOSTHOCT KPEOUTONMOIYYaTeNAT Ja HE H3MBIHABA CH3HATENHO WIH 14 € B
HEBB3MOXXHOCT J1a M3IBJIHU MOCTHS OT HEr0 aHTaXHUMEHT IO CKIIFOYEHHs JOTOBOp 3a 3aeM HJIH
KOraTo KJIIMEHTHTE Ha IPYXXECTBOTO HE Ca B CBhCTOSHHE Ja M3IUIATAT H3LSJIO HIH B OOHYaHO
NPEABUAUMUTE CPOKOBE ABIDKUMHUTE OT TIX CYMH.

KpemuTHara nonuTHKa HMa OTHOINEHHE KbM CHOMPAaeMOCTTa HA B3eMaHUATA, KOUTO CJIeIBa
Ja C€ KOHTPOIHpAT TEKYILIO 4Ype3 €XEOHEBEH IIperjiell Ha OTKDHTHTE IIO3ULMU 10 KIHEHTH H
HU3BBPIICHUTE ILIAIAHHUS.

Omnycnamusm kpeoum Ha Opyscecmeomo He ce 06CAY*c6a ped08HO, NOPAdU AUNCa Ha
napuyien pecypc. Brockume ce nozacasam nepuoouuno cned nonywaséawe na uuancupawe om
lpunyunana — obwuna Ilnoeous. Omnycnamus 6Oe3nuxeex 3aem om obwuna Ilnosous wne ce
obcnyoaicea.

Ha 6aza nocowenomo no-zcope, nosnasanemo Ha KpeoumHama NOIumuka Ha bauxume,
CbCMOAHUEMO HA OAHKO6ABAMA CUCMeMa NO épeme HA QUHAHCO3A KPu3d, KaKkmo u KpeoumHama
RONUMUKA HA OPYAHCECMBOMO, KbM MOMEHMA HA U320MESHE HA HACMOAWUA OOKNA) OYeHSBame
KPeOUmMHUSL PUCK KAMO: CPeOeH.

VHBeCTHIIHOHEH PHCK

VIHBECTULMOHHMAT PHCK Ce M3pa3siBa B TOBAa JaJM peaTHaTa JOXOZHOCT OT HalpaBeHa
MHBCCTHIIMA C€ pa3jiiyaBa OT NPEIBapUTEIHO IJIaHUpaHara Takasa. Hanara ce npepasmiexxgase Ha
[NIAHUPAHUTE HHBECTHLIMY U CHELHAIHO BHHMAHHE BBPXY T€3H C KPUTHYHA 3HAYMMOCT 3a ycrexa
Ha Ipy’KECTBOTO H BbPXY T€3H C Obp3a BE3BPBIIAEMOCT.

Lpyoicecmeomo ce nysicoae om unsecmuyuu u 0b6Ho6s6aHe HA MamepuanHama 6a3a, KOUmMo
0a CNOMOZHAM 34 U36LPUIEAHE HA HOBU OONBIHUMENHU MEOUYUHCKU OeliHOCTIU.

He ca usevpwsanu uneecmuyuonnu pasxodu npes nepuoda. Ilpedsud ceosma
3A0NBICHANOCM He ca npeonpuemu KapOUHANHU Oelicmeus, GKIIOYUMENHO UCKAHUS KbM
cobcmeenuxa-obwuna Ilnosous.

Ha b6asa nocouenomo no-zope KoM MOMEHMa HA U320meSHe HA HACMOSWUS OOKIAOD,
OYeHABAMEe UHBECMUYUOHHUA PUCK KAMO. CPEOeH.
5
PeryjlaTuBeH puck __
PerynaTHBHHUST pHcK € CBBp3aH C BEpOSTHOCTTA Ja Ce [OHecaT 3aryow B pe3yiTaT Ha
HapyIICHHS HJIA HECNAa3BaHE HAa 3aKOHOBHTE M IIOJ3aKOHOBH HOPMATHBHH AaKTOBE HIIH
BRTPEIIHOAPYKECTBEHUTE JOKYMEHTH, KakTO M OT 3aryOM B pe3y/iTaT Ha MHTEPBEHLHS Ha

JaHBYHUTE BIACTH. I03M pHCK Ce OTHacs M 3a NPOMEHH B HOpMAaTHBHATa 6a3a, CBBP3AHH C



OIIa3BaHETO Ha OKOJIHATA CpeJia, KaKTO H C BEPOATHOCTTA JIPYKECTBOTO J1a HEe OBbIE B CHCTOSHUE 1A
H3ITBJIHABA NPEANIMCAHUATA B U3HCKBAHUATA Ha €KOJIOTHYHOTO 32KOHOAATEJICTBO H KOMIIETEHTHHUTE

OpraHH, 3a KO€TO Ja My ObJIaT HaJlaraHW CHOTBETHUTE HAKA3aHUS
Ha 6a3a nocoyenomo no-zope, npunazanama om Opyscecmeomo Hu exON02UYHA NONUMUKG
U nosnasanemo Ha HopmamueHama 0a3a, KoM MOMEHMA HA U320MEAHE HA HACMOAWUS OOKIAO,

OYCHABAME PDecYyIAMUBHUA DUCK KAMO. HUCDBK.

PHCK, CBBP3aH ¢ KOPIIOPATHBHATA CHIYPHOCT

To3u puck e akTyaneH u 3acsara peauia acnekTH OT (hupMeHAaTa CHTYPHOCT KaTo e(heKTHBHO
MPOTHBONACHCTBHE HA HENOSIHATAa KOHKYPEHLHS; HaAeXIHA 3alIMTa Ha ThpProBCKaTa TaWHa;
TIpHJIarane Ha NPaKTHYCCKH MEPKH 3a pelyllMpPaHe H HEyTpaIM3HpaHe Ha KOPINOPAaTHBHH 3alljIaxu;
MOTHBHpaHe, 00y4JaBaHe U BB3IHTABAHE HA CIYXKUTEIHTE 33 H30ArBaHe IIPOITYCKH B CHCTEMAaTa 3a
(upMeHa CHTI'YPHOCT.

Ha 6asa nocoyenomo no-2ope u nosnasamne HuBOmMo Ha Qupmena cuzypHocm, KoM MOMEHMA
HA U320MEAHEe HA HACMOsAWUA OOKNA0 OYeHAGAME PUCKA, C6bP3AH C KOPNOPAMUSHAMA cucypHocm
Kamo: cpeoeH.

4. CbAEBHHU CITIOPOBE WJIH IPYI'U U3BBHCHIAEBHU ITPOLHEAYPH

Kem 30.09.2017r. uMa Bucamm cbaeOHH [IPOU3BOJICTBA, Kacaellld 3adb/KEHHUS Ha
APYKECTBOTO KbM JAOCTaBYMIK. MMa u 3aBenenw msmwiHuTenHH nema or YUCHU. IToedero oT
JI€IaTa Be4e ca npekpaTerH. Karo cyma croiiHOCTTa Ha 3aBenenuTe Aena cpemy JI3 e mo-Manka ot
10 Ha cTO OT KamUTaNa Ha OPYKECTBOTO.

S, HH®OPMALIUA 3A CKIIOYEHH TOJIEMH CAEJKA MEXY
CBbP3AHHU JIMLIA ITPE3 JEBETMECEUYHUETO HA 20171

Ksm 30.09.2017r. MBAJI”CB. Muna” EOO]l HsMa CKIOYEHH TOJEMH CHENIKH MEXTY
CBBP3aHH JIHIIA .

26.10.2017r. 3a MBAJI ,, Cs. Muna” ITnoBaus _
0-p I'enaou Anexcanopoe Cmpanodices - ynpaBuTe



