MEXK/JIUHEH JTOKJIA
3A JTEMUHOCTTA HA MHOI'OITPO®NJIHA BOJIHUIIA 3A AKTUBHO JIEYEHUE
,CB. MUHA ,, IIVIOB/IUB EOO/ I1PE3 JIEBETMECEYUETO HA 2017r., CbI'JTACHO
YJ1.1000, AJL.4, T.2 OT 3AKOHA 3A MYBJINYHO INPEJJIAAHE HA IIEHHU KHHKA

Viopasutrenar Ha MBAJI” Cs. Muna I[Inosau” EOOJ] yBeaomMsiBa BCHYKH
3aHHTEpPEeCOBAHH JIMIIA, Y€ MpeJcTaBeHaTa HHpopMalus B TO3H JTOKYMEHT € U3TOTBEHA BBB BpBH3Ka
¢ u3uckBanusTa Ha Hapenda No 2 ot 17.09.2003r. 3a npocrnektvTe npyu NyOJIHYHO NpeajiaraHe u
JIONyCKaHe 0 ThProBHs HA PEryJHupaH masap Ha IEHHH KHH)KA U 34 pa3KpUBAHETO HA HH(OpMALIHS.
JIOKYMEHTBT ChABpXKa Lisjlata HHOpManus 3a AEHHOCTTa Ha JIPYXKECTBOTO 3a NepHoja OT
01.01.2018r. mo 30.06.2018 r. B mHTEpec Ha 3auTepecOoBaHWTE JIHIA € Ja C€ 3aIllo3HasiT C
npejocTaBeHaTa HH(popmamus.

KOMUCHSITA 3A ®DUHAHCOB HAJI30P HE HOCHA OTTOBOPHOCT 3A
BEPHOCTTA HA ITPEJCTABEHATA UHD®OPMALMSI

JIuiero, KOeTo HOCH OTTOBOPHOCT 3a BpeM, IPUUHHEHH OT HEBEPHH, 3a0iyKIaBallyd HIIH
HEI'BJIHM JaHHHU B HacTosuiaTta uHGopMauus keM 30.06.2018 r. e:

H-p l'enann Anexkcanapos CTpaHaxes — YpaBuTel

1s BAKHHU CBBUTHUA 3A MBAJIL, CsB. Muna” EOO/, HACTDHIINJIA IIPE3
ITEPHO/JIA 01.01.2018 r. — 30.06.2018 r.

Ha 26.07.2017r. MBAJI ,, CB. Muna” Ilnosaur EOO,/] ckmrouyu AOroBop ¢ MeauiMHAa
areHIUst UH(QOCTOK 3a OMOBECTSIBAHE HA OTYETHUTE.

Z. BJIUSIHUE HA BAXHUTE CBBUTHUSA 3A MBAJ”Ce.Muna” EOO/,
HACTBIIAJIA ITPE3 2018r. BBPXY PE3VIITATUTE BbE ©PUHAHCOBUS OTHET

Baykuute cpOutus , HacTemuiad npe3 nepuona 01.01.2018 r. — 30.06.2018 r. u oxazanu
BIIUSIHHAE BBPXY pPE3yJITaTHTe BHB (DUHAHCOBUS OTUET Ha JPYKECTBOTO.

KoM 30.06.2018r. apyecTBOTO OTUMTA TEKyIla 3aryba B pasmep Ha 580 xuu1. JB.

KeMm 30.06.2018 r. MBAJI ” Ces.Muna” EOOJ] otuura 00mo npuxogd B pa3Mep Ha 1652
XHJI. JIB., cripsiMo peructpupanute KM 30.06.2017r. o610 npuxoau OT AEHHOCTTa Ha CTOMHOCT
1655 xui. 1B.
KsMm 30.06.2018 r. HETHHTE NMPHUXOIH OT Impojaxkda Ha MEIUIIHHCKHU YCIYTH ca Ha CTOMHOCT 1636
XHJI. JIB., crpsaMo 1637 xwui. nB. 3a cbiius nepuon Ha 2017r., koeTo mpeAcTaBiasiBa HaMaJICHHE C

XHjsaa JiB.
Ksm 30.06.2018 r. cymara Ha JIMA na MBAJI”Cs. Muna” EOO/J] e 2708 xui. JB., @ CTOMHOCTTA

Ha coOcTBeHus kanuTtaia e 2151 xu. B

3 OIIMCAHUE HA OCHOBHUTE PUCKOBE U HECHI'YPHOCTMU, ITPEJ KOUTO
E U3IIPABEHO MBAJI”Ce. Muna” EOO/I IIPE3 CJIIEABAIIUSA ®PUHAHCOB IIEPUO/I

CUCTEMATHUYHHU PUCKOBE




[MoanTHYECKH PUCK

[oMuTHYECKUSIT PUCK OTpassiBa BIMAHHCTO 4 [IOJNATHYECKUTE NPOLECH B CTPaHATa, KOUTO
OT CBOSI CTpaHa BIHUAAT BBPXY BB3BPHIIAEMOCTTa HA uupecTuiuTe. Onpeacisia ¢daxTop 3a
neifHocTTa Ha JajJeH OTpachl H pECHIEKTHBHO JCHHOCTTA Hd Gonuumnara € gopMmynupaHara OT
[IPABUTEJICTBOTO ABJITOCPOTHA KOHOMMYECKA TpOrpama, KakTo ¥ BOJIA na ce OChIIECTBABAT
naGess3aHuTe IPUOPUTETHH CTBITKH. CrenenTa Ha TOJMTHYECKHA PHCK CC aconuupa ¢
BEepOSTHOCTTA 32 IPOMCHH B HeOaronpusaTHa MOCOKa H € O[ACHOCTTA OT HEraTMBHH MPOMCHH B
HKOHOMHYECKHS KJIUMAT U IPOLIECUTE, CBBP3aHU ChC 3paBEONA3BAMCTO.

Ha 6aza nocoueHomo u hno3Hasanemo Hd nonumuveckama cpeoa 6 cmpanamd, KbM
MOMeHmMa Ha U320mesHe Ha HACMOAUUA doknad, oyeHsaeame NONUMUYeCKUs puck Kamo: cCpeoeH.

MaKpOHKOHOMUYECKH PHCKOBE

koHOMUKATa Ha bbarapus Karo Majkad IepKaBa € CHJIHO 3aBHCHMA OT eBporeickara H
cBeTOBHATA MKOHOMHKA. [10100pEeHHETO Ha BOJEIIATe MHINKAaTOPH 3a €BpO30HATA dopmupar
oyaxBaHus 3a HeHHOTO OaBHO M MOCTENCHHO pp3cTaHOBABaHE. B KpaTKOCPO4CH ILIAH BHTPEITHOTO
ThpCEHE ce 04YaKBa J1a 6bae 6aaronpUsATHO MOBIUAHO O1 2aGapsHETO Ha HH(IAMOHHATE IPOLIECH.

[Tazapaute 00eMM, KaKTO H MapKOBC ce OyakBa ja Hpoab/DKaT Aa OpaaT MOJ HATHCK,
e3aBHCHMO OT OYaKBAHOTO BB3CTAHOBABAHE Hd MKOHOMHKATA.

OuakBaHUsTA 3a OW3HEC KIMMaTa ca MpeanasiBo ONTHMUCTHYIHH.
Haii-ronsma Bce ome 4acT OT HKOHOMHMUECKHSI pacTex ce Ib/UKH Ha ylapHOTO yCBOABAHE Ha
eBpONEHCKH CPENCTBA.

Jpy»KeCTBOTO HE € MMOJI3BAJIO cpesicTBa 110 €BPONEUCKH MporpaMH.

BajyTeH pHCK

BayTHHAT pUCK 00001IaBa BE3MOJKHUTE HETaTHBHH MMIITAKALMHA BHPXY BBH3BPAIaeMOCTTa
a MHBECTHIMHTE B CTpaHaTa, BCICACTBHC Hd NpOMEHH BBB BaTyTHHS Kype. Karo rapaHT 3a
MaKpOMKOHOMUYECKATA cTaGuIHOCT, Bpirapus 1€ 3amasy Mapyaas cHBET IPH CHLIECTBYBAIIOTO
papHHIle Ha (UKCHpaH BATyTCH kypc ot 1,95583 seBa 3a ] eBpo O TpPHCHEAMHABAHETO Hd
cTpaHara KbM eBpO30HaTa.

[MocKBIIBAHETO HA J0JIapa BiHse NPSKO BBPXY cTONHOCTTA HA HOMHHAJIHHUSA BHOC H M3HOC,
©aTo OT IUieJHa To4ka Ha OBJIrapckara HKOHOMHMKA OCKBIISIBA BHOCA B J0JIAPH. [10JI0)KUTETHUTE
ebekTH 3a MKOHOMHKATa Ha Briarapus 0T 00€3UECHABAHETO HE eBpOTO CHpAMO Jioyiapa €a To-
aHaYAMH OT HeraTHBHMTE. B TBproBusTa CH € TpeTu CTpaHH bhiarapus ce pasIuiama Hai-4ecTo B
nojapy, AETBT HAa KOHMTO € aHAYUTEHO TO-BACOK OT CpeArusd 3d eBpO30HATa, @ JENbT Ha
0IapoBUTE Pa3ILIAlaHus TpH BHOCA e [I0-TOJIAM OT TO3H IIpH M3HOCA. [TocKkbIIBaHETO HA J0JIapa
crpsMO €BpOTO ILE AOBEAC 1O RolIABAHE HA YCJIOBUATA Ha THProBHA 34 Bearapus ¢ AbpiKaBH
mppa EC TpH 3ama3BaHe Ha ICHHMTC Ha CYypOBMHHTE Ha CBINOTO HHBO. HeratuBHHUAT €QEKT OT
TOCKBIIBAHETO HA J0Jiapa BBPXY YyCJIOBHATA ga Thpropus obade ce KOMICHCHPA 4yaCTHUYHO OT
peakiuATa Ha JOJapOBUTE HCHH Ha CYpPOBHHHTE CIIPSIMO JHHAMHKATA Ha Kypca Ha J1oj1apa, KoiTo €
HI3XO/SIIA. Bhrapis € HeTeH BHOCHTE] Hd I'PBUYHH CTOKH, KAKBHTO €24 METAJIUTE U XPaHUTE, U
ye meqbT Ha pasmuiamaHuATa B nojapH BBB BHOCA € TMO-BHCOK OF to3u B m3Hoca, bHb o4aKkBa
HOCKBIIBAHETO Ha J0y1apa CrpsaMo eBpoTo Jid RITOIIM 33 Bhjarapus yCIOBUATa HA ThProOBHA 3a Ta3u
rpymna CTOKH.

Ot gpyra cTpana, B 3aBUCHMOCT O1 cTenenTa, B KOATO 10 BepHrara Ha npeaaraHeTo Io-
RUCOKHTE BHOCHHM LIeHH C€ IpeHacAT B cTpaHaTta, MOXe Ja ce OJaKBd [OBHIIABaHE Ha KPaHUTE
[[eH! ¥/WIH IOHWKaBaHe Ha neyanouTe Ha QUPMHUTE.

JleitHocTTa HA APYKECTBOTO B OCHOBHA CTEIIEH € B JIeBa, HAMa BaJlyTHH ManaHus, Kacaeuu
KJIMHUYHE MPOYyYBaHUs.

Ha 6aza nocoyeHomo U nosxaséarnemo Hd LkonomMuveckama cpeoa 6 cmpanama, KoM
MOMEeHmMa Ha U320mesne Ha HACMOAWUA Doknaod, oyeHasame 6aIymHus pUuck Kamo- HUCDK.

NudrannoHeH PHCK:
Wudnanusara B CTpaHata ¢ BaKCH bakTop, Kacacll pearHaTa BB3BpaIlaeMOCT Ha
supecTuuuuTe B bopnrapus. OCHOBHHTE PHCKOBC, cpp3and ¢ HHGQanusaTa ce oTHAcsAT M0
pa3BUTHETO HA MEXTyHApOIHHUTC HeHd W J0 TeMmIa Ha HKOHOMHHYECKH pacTeX B CTpaHaTa.



Cpednoz2o0uwnama ux@rayus oCmana Hucka nod enusHue Ha bnazonpusmHama KOHIOKmMypa Ha

MedHcOyHapoOHume nazapu Ha CypoOBHHH.
Cna6 ONTHMH3BM JaBa Beirapckara eHepruiiHa Oopca, KOSTO pPEaHO 3apaboTd OT

HAYATOTO HA TOIMHATA. BB3MOXKHOCTTa 3a CKJIIOYBAHE Ha JIBYCTPaHHH IOTOBOPH Ha Oopcara e
yBEJIMYH THPryBaHHTE KOJIMYECTBA, & C€ 04aKBa TOBA /1a CC OTpa3y M Ha LIEHATa - B II0COKa HaJlOIy.
Ho CBHIIECTBYBAa ONACHOCT OT CTPYKTYPHH H3KpUBSBAHUA Hd eHEpPruiiHUs Masap, a OT TaM H
NPOMSHA B JIOTHKaTa HA HKOHOMMYECKHS KHUBOT.

B CBIIOTO BpeMe HHUCKUAT MKOHOMHUYECKHM PACTEX Ha GpArapckaTa MKOHOMMKa 3ala3Ba
GaszucHaTa HHGIAIMSA Ha HUCKO PaBHUINE KbM JIHCIIHA J1aTa.

Ha 6aza nocouyeHomo no-20pe, KbM MOMeHma HA U3¢O0MmMeEAHE Hd HacmosAwus 00K1Ao,
oyensieame UHQIAYUOHHUS PUCK KamMO. HUCDK,

PucK OT JIMIEH3HOHHH PEeKHMU

OTrOBOpHUTE BJIACTH MPOBEXIAT MOJHTHKA IO HaMaTABaHC Oposi Ha OTEKHIBALIUTE
MMIEH3UHd ¥ PA3pEllUTENHH, ¥ ONpPOCTSBaHE HA TE3H, KOWUTO OCTaHaT B cuia. ToBa 1Ie OKaxe
GIArONpHUATHO BJIMSHUE BBPXY OrpaHHYaBaHETO Ha OIOpOKpalksTa ¥ KOPYNIHOHHHUTE NPAKTHKH.
Cp3mancHa € ¥ WH(GOpPMAIMOHHA CHCTeMa — aIMHHHMCTPaTHBCH PErMCTRp Hd peryJaTOpPHHUTE
pexUMH (JIMLEH3MOHHHM, Pa3peINTEIHH, PEruCTpallHOHHH, CBIJIACYBATEIIHH).

Ha 6a3za nocoueHomo no-20pe u no3Hasanemo Ha pesyiamopiama cpedd, KbM MOMeHmMa Ha
L320MEsHe HA HACMOAWU O0KNAG0, OYeHABAME PUCKA OM NUYEHIUOHHU PEXHCUMU KAMO. HUCBK.

HECUCTEMATUYHU (MUKPOMKOHOMUWYECKH) PUCKOBE:

TpaJUIMOHHO HECHCTEMaTHYHHTE PHUCKOBE C€ pasrJIeKIaT Ha JIBC HHUBa — OTPACJIOB PHCK,
Kacaelll HECUT'YPHOCTHUTE B Pa3sBHTHETO Ha OTpachjia HU H 061 dhUpMEH PHUCK, MPOMU3THYAll OT
crienUKUTE HA IPYKECTBOTO HH.

OTpac/ioB (CeKTOPEH) PHCK

[TosiBSiBa c€ BBB BEPOATHOCTTA OT HEraTHBHH TEHJCHIHY B Pa3sBUTHCTO Hd oTpachia KaTo
15710, HOpMaTHBHATa 0asa, KOHKypEHTHAaTa Cpella M XapaKTCpHCTHKHIC Ha mazapHara cpeja 3a
MPOAYKTHTE, YNOTpeOsBaHH B OTpachia. PUCKBT Ce CBBp3Ba MPEAM BCHYKO C OTPAKCHUCTO BBHPXY
BB3MOJKHOCTTA 33 peal3upaHe Ha IPUXOJU B PAMKHTE Ha OTpachja H M0-KOHKPETHO H3MEHEHHUATA
B crienuyHaTa HopMaTHBHA Oasa.

Ha 6aza nocoueHomo ho-20pe U cneyugukama Ha Oompacvia Hu, KoM MOMEHmMA HA
1320MBSIHe HA HACMOoAWUSA O0KIA0, OYeHAsame Oompaciosus puck Kamo. cpeoeH.

@upMeH pHCK

Cepp3aH € C Xapakrepa Ha OCHOBHaTa NelHOCT Ha APY)KECTBOTO, OpraHu3alusATa Ha
[UTOCTHATA MY AKTHBHOCT, KaKTO M ¢ 00€3MeYeHOCTTa Ha JPYXECTBOTO € (GuHAHCOBH PECYPCH.
[Tonkareropuy Ha pUPMEHHS PUCK ca: OM3HEC PHCK U dbunancos puck. OCHOBHHAT QUPMEH PHCK €
CBBP3aH CBbC CIIOCOOHOCTTa Ha JPYKECTBOTO [a IeHEpHpa NPUXOQH, @ OTTaM M IOJOXKHTEIICH
GuHAHCOB pE3yJITAT.

VrpapaeHdeTo Ha GUPMEHHS PUCK 3a JPYXKECTBOTO HHU 3acild aHaJIM3a Ha YCJIyTuTe, KOUTO
ce mpeziarar, 006e3Me4eHoCTTa C YOBSIIKH PECYPCH, yNpaBiCHCKHIIE pElIeHHs] Ha OINEPaTHBHO H
CTpaTernyecko HHUBO, KOHTpOJa BBPXY TpPHIAraHeTO Ha IPHETHIC MJaHOBE M CTpaTerud 3a
pa3BUTHE.

Ilpyosicecmgomo uma cmapu U npocpoveHu 3a0BIAJICEHUS, KOumo npeocmosam 0a ce
nozacseam, Hepedo6HO 0BCIYIHC6AH KpeOum u 0e3nuxeeH 3aem 3q6e0eHU UNBIHUMENHY 0ena om
00CMag4Uuyu. IIpuxodume ca HeOOCMAMBYHU. Koukypenyusma e 2014ama, npeoeuo
coujecmeysanemo Ha MHozo dacmuu JI3. MBAJ ,, Ce. Muna’ EOQ/] e 6 npoyec Ha 61ueane 6
MBAJT ,, Ces. [lanmenetimon” EOO/], be3 JUKBUOAYUSL.

Ha 6aza nocouenomo no-zope u cheyupuxkama Ha OCUHOCMMA HU, KbM MOoMeHma Ha
1320MBSIHE HA HACMOAWUS OOKIA0 oyeHAsame QUPMeEHUs PUCK KAmOo! cpeoeH.

PuHAHCOB PHCK



OHHAHCOBUAT PHCK Ha JpPYXKECTBOTO € CBBbP3aH C BH3MOXKHOCTTA OT 3abaBiHE Ha
mnamanusTa oT P30K, HeHaBpeMEHHOTO Moy4aBaHe Ha CpeAcTBaTa IO BCHYKHM H3IIBJIHEHHU
neitHoctH, ot crTpana Ha P3OK, 'Hesamnamane 100% Ha u3paGOTEHHTE KIMHHYHH ITBTEKH,
HENOCTAaThYHUTE IPHXOAHM OT JAECHHOCTTAa M 3aTPyJAHEHOTO IIOracsiBaHe Ha 3aQBb/DKEHHUSATA KBM

JIOCTaBYHUIIUTE.
Karo ocHoBeH mnpoGieM B MaKpOMKOHOMHYECKH AacleKT ca BHCOKHTE CTOMHOCTH Ha

MeXIy(HpMeHa 3a1TBXKHIOCT. HeratuseH eekT BEPXY NPEANPHSTHATA H 3a[UTHKHSIOCTTA HMAT
HUCKUAT pbCT Ha bBII, neOnarompustauar 6usHec xnumar. Ho ocHOBHO pemenue Ha npobiema
3acera € YCKOPCHOTO YCBOSIBAaHE Ha €BpO(OHIOBE M IIO-JOCTBITHOTO, HHUCKOJIMXBEHO, OAHKOBO
¢buHaHCHpaHe 3a OusHeca.

YIpaBlIeHHETO Ha (HUHAHCOBHUS pHCK 32 JDYKECTBOTO HHM € (POKYCHPAHO BBPXY
NOCTOAHHOTO ONITHMHU3UPAHEe Ha ONEPATHBHHUTE pa3sXOH , IOBUIABAHE ITPUXOJUTE OT MEIULIMHCKA
JICHHOCT, OIpE/ENsHe Ha a/eKBaTHH H KOHKYPEHTOCIIOCOOHM II€HHW Ha YCIYTHTE, YBEeIMYaBaHe Ha
[IPUXOJUTE OT U3paOOTEHH KJIMHUYHHU IIBTEKH.

Ha 6aza nocovenomo no-eope u ananusa Ha puHaHco8omo Hu cbCmMosHue, KoM MOMEHMA
HQ U320MEAHE HA HACMOAWUS OOKILAO OYeHABAMEe (PUHAHCOBUS PUCK KAMO. CPedeH.

JINKBH1eH pHCK

HecrocobnocTTa Ha ApyXecTBOTO 1a MOKPHBA HACPELIHWTE CH 3aIBDKEHHS CHIVIACHO
TCXHHA IIaIeXK € Hu3pa3 Ha JIMKBHACH PHCK. JIMKBHOHOCTTA 3aBHCH IVIaBHO OT HAJIMYHETO B
APY’KECTBOTO Ha NMapH4YHH CpelaCcTBa. Jpyruar OCHOBEH ()aKTOp, KOUTO BIIHSE CHIIHO € CBBP3aH C
NpuBJIeYeHHs KanuTai. Toi TpsOBa na ce moaabpika B ONTHMAIIHO PABHHIIE, KATO C& KOHTPOJIHPA
KaKTO HUBOTO HA 3a€MHMTE CPEJ/ICTBA, TaKa U CTOMHOCTHUTE Ha 3aIb/KEHUSITA KbM JOCTABUYHIIUTE HA
IPYKECTBOTO.

YIpaBIeHHETO HA JIMKBHIHHUS PHCK 33 JPY)KECTBOTO HHM M3MCKBAa KOHCEPBATHBHA MOJIMTHKA
N0 JIMKBHIAHOCTTA 4Ype3 IOCTOSHHO TOAIBPKAaHE Ha ONTHMAJeH JIMKBUJEH 3amac IMapHyHH
cpeacrsa, aodpa cmocoOHOCT 3a (HHAaHCHpaHe Ha (UpMeHara AEHHOCT, OCHIYpSBaHE W
NOMIBbPXKAHE HA aNCKBATHH KPEIUTHH PECYPCH, €KEIHEBEH MOHUTOPHUHT HA HAJIMYHHUTE MapHYHH
CPCICTBA, NPEACTOAIIM IUIAllaHUsg M Hajexd. BcHuko ToBa Moxe Ja ce peaausupa ako HMa
OOCTAaThYHO IIPHXOAU OT U3paboTeHa MeQUIIMHCKA JEHHOCT.

Lpysicecmeomo uma 3a nozacsgane - eoun kpedum u eoun Geznuxeen 3aem. Ilpuxodume ca
HeO0OCMamuvytu.
Hama ce0b600en napuuen pecypc 3a NOKpusane HA HAU-CREWHUMe U HEOMIONCHU MeceyHuy
nrawanus. Tpyono ce ocueypasam cpedcmea 3a Heobxo0ume MeOuKamenmu, KOHCYMamueu u
oezungpekmanmu. Pasxooume ca munumusupanu. Ilpuxooume om uspabomenume KIUHUYHU
nbmMeKu ca HedoCmamvyH.

Ha baza nocouenomo no-2ope u ananusa Ha 3a0vbANCCHUAMA HA OPYIHCECMBOMO HU, KbM MOMEHMA
HA U320MEAHe HA HACMOAWUA OOKIAO OYeHAame TUKBUOHUS PUCK KAMO. CPeOeH.

IleHoBH pHCK
[{eHOBHAT pUCK ce ornpesens OT CTOWHOCTTA Ha KJIMHHYHUTE MBTEKH, CHIVIACHO CKJIIOYEHHUS

3a roIMHaTa paMKoOB JIOroBop ¢ HanuonanHara 31paBHOOCHTYpUTEIIHA Kaca.

Ha b6asa nocouenomo no-zope, nazapHama KOHIOHKMYpa, Kakmo u cebecmoiinocmma Ha
npousgeoenama om HAc nPOOYKYus / npeonNazanu ycayau, KaKkmo u Huomo Ha 6bmpeuHopupmeHu
pasxoou, KoM MOMEHMA HA U320MEAHE HA HACMOAWUS OOKNAO OYCHABAME YEHOBUS DUCK KAMO:
CpeoeH.

Puck, cBbp3aH ¢ mMapHYHUA NOTOK
PrckbT, cBBp3aH ¢ mapuYHMA IOTOK pasmiekaa NpobIEMHTE ¢ HAIMYHHTE NAPUYHH
CPEACTBA B APYXKECTBOTO. TyK OT CBHIIECTBEHO 3HAYEHHE € JOTOBOPHATA MOJUTHKA, KOSTO CJIeBa 1a



samuTaBa GHPMEHHUTE (MHAHCH, KATO FAPAHTUPA PEryISPHHU BXOISIIM moTouM oT crpana Ha P30OK,

KaKTO ¥ HaBpPEMEHHHU IUIAl[aHus Ha 3aIbJDKEHHATA.
VhpapneHHeTo Ha pHCK4, CBBp3aH C MapHYHUTE IOTOLM 3a JAPYXKECTBOTO M3HMCKBA
MOAIBPKAHE Ha IIOJOKWTEJIHA CTOMHOCT Ha JIMKBHIHOCTTA, T.€. TOTOBHOCT 3a IOCPEIIaHE Ha

TEKYIIUTE 3abJDKCHUS.
Eoicemeceyno npuxooume om P30K ca Heoocmamvynu 3a obe3neyasane Ha MeOuyuHckama

oeunocm. IIpe3z nocneonume meceyu P30K ne e npegedicoana gpaxmypupanume cCymMu no HAKOU
Oetinocmu. He ca 3anniamenu ecuuxku uzpabomeHu KAUHUYHU NbMEKU.

Ha 6aza nocouernomo no-z2ope u aHaIu3a Ha 6xo0siwjume U uU3X00Awume Hu NApUuiHu
nOMoYyu, KbM MOMEHMA HA U320MESAHE HA HACMOAWUA OOKII0 OYeHABaMe PUCKA, CEbP3aH C
NAPUYHUSL NOMOK KAmo. CPeoeH.

KpeaureH puck
Koraro apyXecTBOTO H3MOJI3Ba 3a€MHU CpEACTBA, TO TOraBa € H3JIOXKEHO Ha KpPEOUTECH pPHCK.
CplIeCTBYBA BEPOSTHOCT KPEOUTOIOJIY4YaTeNsIT Ja HE€ H3NEBJHSBA CB3HATEIHO HIM Ja € B
HEBB3MOXKHOCT Jla M3IIBJHH IMOETHS OT HEro aHra)KMMEHT IO CKIIOYEHHS OOrOBOp 3a 3aeM HJIM
KOraTO KJIMEHTHTE Ha JPY>KECTBOTO HE Ca B CHCTOSHUE Jia W3MIATAT H3LUI0 WM B O0MYaHHO
NPEABUIUMHUTE CPOKOBE JIBJDKUMUTE OT THAX CYMH.

KpenuTtHara monuTHKa MMa OTHOLIEHHE KBM CBOMpaeMOCTTa Ha B3€MaHHATA, KOMTO CJICABA
Jla C€ KOHTPOJHpAT TEKYIIO 4Ype3 €XKEJHEBEH IpErviell Ha OTKPUTHTE MO3MIHUHM IO KIHCHTH U
U3BBPIICHUTE TUIAIAHUS.

Omnycuamusm Kpeoum Ha Opydcecmeomo He ce obcayxcea pedoeHo, nopaou Iunca Ha
napuuen pecypc. Buockume ce nozacseam nepuoOudHo cied noy4asawe Ha QuHancupawe om
IIpunyunana — obwuna Ilnosous. Omnycnamus 6e3nuxeen 3aem om obwuna 1lnosous He ce
obcayoicea.

Ha 6aza nocouenomo no-2o0pe, NO3HAGAHEMO HA KpeOoumHama Noaumuka Ha banxume,
cbCmoaHUemo na bauxosasama cucmema no 8peme HA UHAHCO8A Kpu3a, Kakmo u kpeoumHama
RONUMUKA HA OPYHCeCmEOmo, KbM MOMEHMA HA U320MESHe HO HACMOAWUSL O0KNIA0 oyeHssame
KPeOUMHUSL PUCK KAMO. CPeOeH.

NHBeCTHIIMOHEH PHCK
JIHBECTHIIMOHHHUAT PUCK CE€ HM3pa3siBa B TOBa [Jalll peayiHaTa JOXOJHOCT OT HalpaBeHa
MHBECTUIIMS CE pa3IMyaBa OT IpeJIBapUTEeTHO IMJaHupaHara Takana. Hanara ce npepasmiexaaHe Ha
[UIAHHPAHUTE WHBECTUIIMU M CIICIHAJIHO BHUMAHUE BBPXY T€3M ¢ KpHTHYHA 3HAYMMOCT 3a yCIiexa

Ha JIPY:KECTBOTO H BBPXY T€3U € Obp3a BE3BPHIIAEMOCT.
Npyaicecmeomo ce Hyaxcoae om uxHeecmuyuu u 0bHosasane Ha mamepuannama basa, Koumo

0a CNOMOZHAM 3a U3BBPUIBAHE HA HOBU OONBIHUMENHU MEOUYUHCKU OCUHOCTIU.

He ca wusevpwsanu uUHBECMUYUOHHU pasxoou npes nepuooa. Ilpedsud ceoama
3a0NBIUCHAIOCM He Cca npeonpuemu KApPOUHAIHU Oeucmeusl, 6KIIYUMENHO UCKAHUA KbM
cobcmeenuxa-obwuna Iinosous.

Ha 6a3za nocouenomo no-20pe KbM MOMEHMA HA U320MEAHE HA HACMOAWUS OO0KIAO,
OYeHABaME UHBECMUYUOHHUA PUCK KAMO. CPEOEH.

PeryiaTuBeH pucK

PerynaTHBHHMAT PUCK € CBBpP3aH C BEpOSATHOCTTA Ja C€ IOHEcaT 3aryOH B pe3ylTar Ha
HapyLICHUs WJIH HeCla3BaHe Ha 3aKOHOBUTE M IIOJ3aKOHOBH HOPMATHUBHH AaKTOBE HIIH
BBTPEIIHOIPY)KECTBEHUTE NOKYMEHTH, KakTO Y OT 3aryOM E pe3yiTaT Ha HHTCPBCHLHS Ha
NaHBYHUTE BIACTH. 103H DHCK C€ OTHAacs M 3a MPOMEHHW B HOpMaTHBHaTa 0a3a, CBBpP3aHH C
OITa3BAHETO HA OKOJIHATA CPeEJia, KaKTO M C BEPOSATHOCTTA APY>KECTBOTO Ja HE OBJIE B CHCTOSIHUE /1A
H3ITBJIHSABA MPEANIUCAHUATa U H3UCKBAHUATA HA €KOJIOTHYHOTO 3@8KOHOAATEIICTBO U KOMIICTCHTHHTE
OpraHH, 3a KOETO J1a My ObJaT HajlaraHd CbOTBETHUTE HaKa3aHMs.

Ha 6a3a nocouenomo no-zope, npunazanama om OpyACecmeomo Hu eKoN02U4YHa NONUMUKA
U NO3HABAHEMO HA HOpMamueHama 6a3a, KoM MOMEHMA HA U320MEsAHe HA HACMOoAWUs 00KNAo,
oyeHseame pe2yl1amusHUsl PUCK Kamo. HUCDHK.
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Puck, cBbp3aH ¢ KOPNOPAaTHBHATA CHI'YPHOCT

To3u PHUCK € aKTyaJIeH U 3atsra pefnla aclekTH oT pupmMeHaTa CHTYPHOCT KaTo e(hEKTUBHO
MIPOTHBOJECHCTBHE HA HEIOsIHATa KOHKYPEHIMs;, HaJeKIHA 3allMTa Ha THProBCKara TaliHa;
puUIaraHe Ha MPaKTHYECKH MEPKH 3a pelylHpaHe U HeyTPATH3HPaHe Ha KOPIOPAaTHBHH 3aILIAXH,
MOTHBHpaHe, 0OyyaBaHe ¥ BB3MUTABAHE Ha CIIY)KUTEIUTE 32 U30sSTBaHE NPOITYCKH B CHCTCMaTa 3a
¢upMeHa CUIypHOCT.

Ha 6a3a nocouenomo no-20pe u nO3HAasaxe HUGOMo Ha upMeHa CuzypHocm, KoM MOMEHMA
Ha U320MESHEe HA HACMOSAWUA OOKIA0 OYeHsAB8aMe PUCKA, C8bp3al ¢ KOPnopamueHama CucypHocm
Kamo: cpeoeH.

4.  CBIEBHM CIIOPOBE WJIM JIPYTY U3BbHC BJAEBHU IPOLEAYPH

Kem 30.06.2018 r. uMa 3aBeeHH CBHACOHH IIPOHU3BO/ICTBA, Kacaelld 3adbJDKEHUS H
B3eMaHHUs Ha JpyxKecTBoTo. KaTo cyma CroifHOCTTa Ha 3aBeAeHKTE Aeia cpemty JI3 e mo-maika ot
10 Ha cTO OT KanuTajaa Ha APY>KECTBOTO.

-} HUHO®OPMAIIUSA 3A CKJIIOYEHH TI'OJIEMU CIAEJIKH MEKILY
CBBHP3AHU JIMLIA IIPE3 2018 T

Kem 30.06.2018 r. MBAJI ”Cs. Muna” EOO/] HsAMa CKIIOYEHH TOJIEMH CHCIKH MEXIY
CBBP3aHH JIUIIA .
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