[image: image1.jpg]MEXOWMHEH OOKNAL 3A NEMHOCTTA
HA MBAN“CBETU NAHTENEMMOH“-NNOBAVB“EOOA
3A MbPBO WECTMECEYUE HA 2019r
CbINIACHO 4/1.1000, AN.4, T.2 OT 3MMNUK

[py)KecTBOTO € BNUCAHO B TbProBCKWUA PErucTbp Kbm AreHuuaTa no gnucsaHuaTa ¢ EUK
115517517.

MpeameTa Ha AeitHOCT e: OCblLecTBABAHE Ha 60NHUYHA NOMOLLL.
[pyxecreoTo e 100% o6wmHcka cobcTBEHOCT.

MBA/1“CseTv ManTeneiimon“-NMnosaus“EOOL ce ynpaBnaga 1 npeacTaBnABa OT ynpasuTen —
pA-p KonctanTun Masnos CanyHAKWEB A.M.

1. BakHu cbbUTMA, HACTLNUAU Npe3 NbPBOTO wectmeceuyme Ha 2019r.

Mpe3 mecel, man 2019roA. ce “3BLPWK NpoOMAHa B yNpaBeHUETO Ha APYHKECTBOTO. C PeweHwne
Ne118 Ha O6wWwHCKK cbeeT - [noBaus, B3ETO C MpoTokon Neg ot 11.04.2019r. e n3bpaH 4 — p
KoHcTaHTUH Maenos CanyHmkues A.M. 32 YnpasuTen Ha MBAJ1 ,CeeTu ManTenenmoH” — Nnosaus”
EOOA.

2. BAusHUE Ha BaXKHWTe CbOMTWA, HacTbNUAWU npes wectmeceunero Ha 2019r. BbpXY
pe3ynTaTtute BbB GpUHAHCOBUA OTHET

KbM 30.06.2019r. [ApY)KECTBOTO OT4MTa HETHU npuxoau B pasmep Ha 4 071x.nB, CNpAMO
perucrtpupaHuTe 3a Cbluva NEPUOA Ha 2018r. 4 034x.n1B, KOETO NpeacTasB/ifBa yBeNUYEHWE Ha
npuxoaute. YBE/MUEHUETO CE Ab/KM Ha no — no ronemute npuxogu ot P30OK 3a nbpBOTO
wectmeceune Ha 2019roa.

Kbm 30.06.2019r. e perncrpupaHa neyan6a 8 pasmep Ha 54x.1B.

3. ®UHAHCOBM MOKasaTeNn U KOePULMEHTU KbM 30.06.2019r.

3.1. NoKasaTenu 3a peHTabuaHocT 30.06.2019r. | 30.06.2018
KoeduuneHT Ha peHTabUIHOCT Ha cobCcTBEHMA KanuTa/ 0,01 0,04
KoeduumeHT Ha peHTabunHOCT Ha NacusuTe 0,07 0,15
KoepuumMeHT Ha KanuTanu3auma Ha aKTMBuTe 0,01 0,03
3.2.Moka3atenu 3a eGeKTUBHOCT 30.06.2019r. | 30.06.2018
KoeduumeHT 3a epeKTUBHOCT Ha pasxoAunTe 1,01 1,04
KoedULMeHT 32 epeKTUBHOCT Ha NPUXOANTE 0,99 0,96





[image: image2.jpg]3.3 NokasaTtenu 3a JIMKBUAHOCT ] 30.06.2019 r. | 30.06.2018
KoeduLMeHT 3a 06113 IMKBUAHOCT | 1,68 1,52
x

KoeduumeHT 3a 6bp3a IMKBUAHOCT 1,56 1,44
KoeduumeHT 3a He3abaBHa IMKBUAHOCT 0,52 0,65

4. PUCKOBE, NPEA KOMTO € M3NpaBeHOo APYKECTBOTO

Mpy ocbluecTBABAHE Ha peinoctta cu MBAN“CeeTy NanTeneitmoH“-Nnosans“EO0O[ € U3N0KEHO Ha
onpegeneHn pUcKoBe, KOUTO OKa3gaTt BAUSAHWE BbpPXY pe3yntaTurte

CuctemMaTU4HU pUcKkose
MoAUTUYECKU PUCK

MONUTUYECKWUAT PUCK OTPa3sBa BWAHWUETO Ha NONUTUHECKUTE npoLecu B CTpaHaTa, KouTo OT CBOA
CTpaHa BAMAAT BbPXY BB3BPHLIAEMOCTTa Ha uHBecTMLMMUTE, CTEneHTa Ha NONMUTUYECKUA PUCK CE
acouuupa C BEPOATHOCTTA 33 NPOMEHN B HebnaronpuATHa NOCOKa Ha BoAeHaTa oT npaBUTENCTBOTO
WKOHOMMYECKA NOAWTMKA WAW B No-HebnaronpuaTHUA cnyuait - CMAHA Ha NpaBWTENCTBOTO W KaTo
cnepcTBMe OT TOBA C ONACHOCTTa OT HeraTUBHH NPOMEHM B MHBECTULIMOHHWA KAUMAT.

MaKpOMKOHOMMUYECKM PUCKOBE

MIKOHOMMKaTa Ha Bbarapua KaTo Manka Aibpasa € CUIHO 3aBMCMMa OT eBponeicKaTa 1 CBeToBHATa
MKOHOMMKA. MoA0BpeHNeTo Ha BoAewwuTe WHAMKATOPK 3a eBpo30HaTa GopmMMpaT O4aKBaHWA 3a
HelMHOTO GaBHO U NOCTENeHHO Bb3CTaHOBABAHE. B KpaTKOCPOYEH MNaH BbLTPEWHOTO ThpCeHe ce
ouaksa Aa 6bae 61aronpUATHO NOBANAHO OT 3a6aBAHETO Ha MHPNALMOHHUTE NPOLECH.

BanyTeH pUCK

BanyTHUAT pUCK 0606LLaBa Bb3MOXKHWUTE HEraTMBHU UMAAUKaLMKM BbPXY BbH3BPaALLAEMOCTTa Ha
WHBECTULMMTE B CTpaHaTta, BCNeacTBue Ha MNPOMEHU BbB Ba/iyTHWA Kypc. KaTo rapaHT 3a
MaKpOMKOHOMMYECKaTa CTabuaHOCT, Bbarapua e 3anasu napuuHUA CbBET NpU CbLUECTBYBALLOTO

paBHULLE Ha GUKCMPaH BanyTeH Kypc oT 1.95583 nesa 3a 1 eBpO A0 NPUCHEANHABAHETO Ha CTpaHaTa
KbM eBpO30HaTa.

UHdNaLMOHEH PUCK

WHdnaymaTa B CTpaHaTa € BaKeH ¢akTop, Kacael, peanHaTa Bb3BpaL@EMOCT Ha uHBecTUuuuuTe B
Bbnarapus. OCHOBHWTE PWUCKOBE, CBBP3aHU ¢ WHOnauusTa Ce OTHAacAT [0 PasBUTWETO Ha
MeXAyHapoAHMTE LEHW 1 A0 TEMNA Ha WKOHOMMUYECKM pacTeXK B CTPaHaTa.

HecucTemaTUyHU PUCKOBE

TPaAMUMOHHO HECCTEMATUUHUTE pUCKOBE Ce pa3rnesaaT Ha ABe HWBa — OTPAc/i0B PUCK, Kacael
HECUrypHOCTUTE B Pa3BUTUETO Ha OTpacbnia Hn u 061, G¥pMeH PUCK, NpousTUyaLy, ot cneuuduruTe
Ha APYKECTBOTO HMU.

OTpacnos puUcK




[image: image3.jpg]MoseaBa ce BbB BEPOATHOCTTA OT HEraTUBHU TEHAEHUMM B Pa3BUTMETO HA OTpacb/ia Kato UAno,
TexHonorMyHaTa obesaneyeHoCT, HopMaTMBHaTa 6a3a, KOHKYPEHTHATa CPeAa U XapaKTepUCTUKUTE Ha
nasapHaTa cpeAa 3a NPOAYKTUTE U CypOBMHWTE, ynoTpebssaHu B OTpacb/ia. PUCKBT ce CBbP3Ba
NPeAn BCUYKO C OTPAXKEHUETO BbPXY Bb3MOXHOCTTA 3a peasnusupaHe Ha AOXOAM B pamMKuTe Ha
OTPacbia M NO-KOHKPETHO Ha TEXHONOTUYHMTE MPOMEHM WU W3MEHEeHUATa B cneuuduunara
HopmaTuBHa 6aza.

TexHONornyeH puUcK

TeXHONOrMYHUAT PUCK € NPOU3BOAEH OT HEO6XOAMMMT€ HOBW TEXHONOTUU 3a 06CI'IY)KBaHe p,eﬁHocrra
Ha ApPY)KeCTBOTO U OT CKOPOCTTA, C KOATO Ce pa3BUBaT Te. Hanuue e 06paTHa 33aBUCMMOCT Ha TO3M
PUCK CNPAMO TEXHONOTUYHOTO ¢MPMEHO obesneyeHue.

dupmeH pUcK

CBbp3aH € C XapaKTepa Ha OCHOBHATa IENHOCT Ha /IPYXKeCTBOTO, C TEXHONOTUATA U OPraHU3auumATa Ha
LANOCTHAaTa My aKTUBHOCT, KaKTO M C 06E3MeyeHOCTTa Ha ApYKecTBOTO € GUHAHCOBM pecypcu.
MoAKaTeropun Ha GUPMEHUA PUCK Ca: BU3HEC PUCK U GUHAHCOB PUCK. OCHOBHUAT QUPMEH PUCK €
CBbp3aH CbC CMNOCOBHOCTTa Ha APYKECTBOTO Aa reHepupa NpUXoau, a OTTam U MOJOXKUTe/eH
¢dvHaHCOB pesynTar.

®dUHAHCOB PUCK

dUHAHCOBMAT PUCK Ha APYXKECTBOTO € CBbP3aH C Bb3MOMKHOCTTA OT B/I0LIaBaHe Ha CbbUpaemMocTTa Ha
B3eMaHUATa U M3NNALLAHETO Ha 3ab/IKEHNATa KbM BAaHKOBUTE W AP. MHCTUTYUWM, KOETO B1 morno
[a Aoseae A0 3aTPYAHEHO GUHAHCOBO CbCTOAHME.

VnpasneHueto Ha GUHAHCOBUA PUCK 33 [PYIKECTBOTO HU € GOKYCMPAHO BbPXY ONTUMU3UPAHE Ha
onepaTUBHUTE Pa3xoau /noBuLIaBaHe CbGMPaemMoCTTa Ha B3eMaHWATa/ onpeAensiHe Ha afeKBaTHU U
KOHKYPEHTOCNOCOOHM LIEHU Ha NPOAYKTUTE W YCNyruTe, ajeKsBatHa OUEHKa Ha dopmute Ha
noAAbpXaHe Ha cBO60AHM NMKBUAHM CPEACTBA.

JInkBuaeH puUcK

HecnocoBHOCTTa Ha APY>KECTBOTO Aa NOKPMBA HAaCPELLHMTE CU 3aAb/IKEHNA CbINACHO TEXHUA Najex
e 13pa3 Ha IMKBUAEH PUCK. JIMKBUAHOCTTA 3aBUCH IIaBHO OT HaIMYMETO B APYMKECTBOTO HA NapU4HU
CPeACTBA WM Ha CbOTBETHWUTE MM aNTePHATUBU. [IPyrUAT OCHOBEH (aKTOp, KOWMTO BAUAE CUNHO e
cBbp3aH C npuBieveHus Kanutan. Toi TpAabBBa Aa ce NoAAbPKa B ONTUMAJHO PaBHULLE, KaTo ce
KOHTPONMPA KaKTO HMBOTO Ha 3aeMHWTE CPeACTBa, Taka M CTOMHOCTUTE Ha 33Ab/IKEHUATA KbM
[OCTaBUMLIMTE M OT KNMEHTUTE Ha [ PYKeCTBOTO.

YNpaBneHMETO Ha /IMKBUAHWUA DUCK 3a APYXECTBOTO HU WM3UCKBAE KOHCEPBAaTUBHA MONWUTUKA NO
NVKBUAHOCTTA Ype3 MOCTOAHHO MOAAbPNKaHe Ha ONTUMasneH /IMKBMAEH 3anac napuyHu CpejcTsa,
pobpa cnocobHOCT 3a GMHaAHCMpaHe Ha QUpMeHaTa AEWMHOCT, OCMrypABaHe U MNOAAbpXaHe Ha
afleKBaTHN KPEAMTHU Pecypcy, exeAHEBEH MOHWTOPUHI Ha Ha/NUYHUTE Napu4HW  CPeacTsa,
NPeACTOAWM NNALAHUA U NafeXN.

LleHOBM pUCK

LileHOBMAT PUCK Ce ONPeaens B ABe HanpaBlEHUA: NO OTHOWEHWE Ha Na3apHaTa KOHIOHKTypa W no
OTHOLUEHUE Ha BBTPELIHOPUPMEHUTE NPOU3BOACTBEHM pasxoau. MpoaaxHaTa ueHa Tpabsa aa 6bae




[image: image4.jpg]cbobpaseHa ¥ C Apata GpakTopa, Kato ce uenu TA A3 NOKPWUBA PasxoauTe Ha npeanpuaTMeTO U A
HOCK onpefeneHa Hopma Ha neuanba. LieHaTa, CbOTBETHO He Cne/Ba Aa Ce oTAanevaBa 3HauNUTeHO
oT peduHupaHaTa Ha nasapa, TBbii KaTo ToBa LW pednekTupa Bbpxy TbpCeHETo Ha dupmeHuTe
npoayKTh/ycnyru.

YnpaBNeHWETO Ha LIEHOBUA PUCK 33 [ApPY)KECTBOTO HM U3UCKBA NEPUOANHEH aHanus 1 npeaorosapaHe
Ha ZI0rOBOPHMUTE NapameTpy C KAMEHTH U AOCTaBNLM cbo6pasHO NasapHUTE NPOMEHMU.

PUCK, CBbP3aH C NapuU4HUA NOTOK

PUCKBT, CBbP3aH C NapuuHus NOTOK pasmexnaa npo6nemMuTe C HaNMYHWTE NAapW4HU CPeAcTea B
ApYKecTBOTO. TyK OT CbLIECTBEHO 3HAYEHNe € [OroBOpHaTa NOAUTMKA, KOATO CreABa Ad 3awuTaBa
dUpMeHuUTe GUHAHCK, KaTo rapanHTMpa perynapHN BXOAALUM NOTOUM OT CTPaHa Ha K/IMEHTH, KaKTO U
HaBPEMEHHW NaLLAHNA Ha 3aAb/DKEHUATA.

VnpaBneHueTo Ha PUCKa, CBbP3aH C NapuHUTE NOTOLM 33 APY)KECTBOTO HU U3UCKBA NOAABPKAHE HA
NONOMKUTENHA CTOMHOCT Ha JIMKBUAHOCTTA, T.€. FOTOBHOCT 33 nocpeluaHe Ha TeKyLMTE 3ab/KEHNA.

KpeguTeH pUcK

AKO ppyX*ecTsoTo W3NON3Ba 3aeMHU CpeAcTBa, TO Toraea e U3N0XEeHO Ha KpeauTeH PUCK. Bb3HMKBA,
KOraTo CbllecTByBa BEpPOATHOCT KpeauTonoay4aTenart [a@ He u3Nb/iHABA Cb3HaTe/IHO AN Oa e B
HEBbH3MOXHOCT Aa U3MbIHU NOETUA OT Hero aHra*kMMeHT N0 CKIIOHEHWA [0roBop 3a 3aem MU KOraTo

K/IMEHTUTE HA OPYXEeCTBOTO He ca B CbCTOAHME Aa U3NNAaTAT U3UAN0 nan B obuyaitHo ﬂpep,BMpMMVlTe
CpoKoBe ObIKUMUTE OT TAX Cymu.

MUHBECTULLMOHEH PUCK

MHBECTULMOHHUAT PUCK Ce U3pa3nBa B TOBa Aa/N peanHara [OXOAHOCT OT HanpaBeHa UHBecTULA Ce
pasnuuasa OT NPeABapWTENHO NNaHMpaHaTa Takaga. Mopaau AeduumTa Ha GUHAHCOB pecypc U
cbliecTByBaWaTa uHaHCcoBa KpuU3a, BaHKUTe He GUHAHCMPAT MHOTO OT NPOEKTUTE, KNacupaxu no
HOBMTE PUCKOBM MATpULM. Hanara ce npepasinexaaHe Ha NNaHUpPaHWUTE UHBECTULWM U Cneunanto

BHUMaHWE BbpXy TE3W C KPUTWYHA 3HAYMMOCT 3a ycnexa Ha ApYeCcTBOTO U BbpXy Te3un C 6bp3a
Bb3BPbLLAEMOCT.

PerynatuBeH puUCK

PerynaTMBHUAT PUCK @ CBbP3aH C BEPOATHOCTTa Aa ce noHecat 3ary6u B pe3ynTaT Ha HapyLWeH!a Un
HecnasBaHe Ha 3aKOHOBUTE W MOA3AaKOHOBM HOPMAaTUBHU aKTOBE WU BbTPELHOAPYKECTBEHUTE
[OKYMEHTH, KaKTO W OT 3arybu B pesynTar Ha WHTEPBEHUMA Ha [aHbuHWTE BNAacTW. TO3M PUCK Ce
OTHACA W 33 NPOMEHM B HOpMaTHBHaTa 6a3a, CBbP3aHM C Ona3BaHeTo Ha OKO/NIHATa CPe/a, KakTo u C
BEPOATHOCTTA [IPY)KECTBOTO Aa HE 6bae B CbCTOAHME /1a U3MB/IHABA NPEANUCaHWUATE U M3UCKBAHWATa
Ha EKONOTMYHOTO 3aKOHOAATE/NCTBO W KOMMETeHTHUTE OpraHu, 3a KoeTo Aa My 6baaT HanaraHu
CbOTBETHUTE HAaKa3aHUA.

PUCKOBE, CBbp3aH¥ C NPOAYKTUTE W NasapuTe




[image: image5.jpg]TO3M PUCK Ce CBbP3Ba C Bb3MOXHOCTTa Ha APYXECTBOTO Aa NPOM3BEXAa YCNYrU, KOUTO He MoraT Aa
ce peanusupaTt yCMelwHO Ha CbLeCTByBalMA nasap. PUCKOBETe NO OTHOWEHMe Ha nasapute ca
CBbP3aHM C OrPaHUYEHUATA, KOMTO HanaraT MeXAyHapoAHUTE Na3apu no OTHOLWEHWe CTaHAapTuTe 3a
KauecTso. [a3apHaTta BOMHa Ce BOAM NPEeAMMHO Ha 633a LeHa, KOETO BOAM 10 HEMHOTO peayumpaHe.

YNpaBNeHWETO Ha PUCKa, CBBP3aH C NPOAYKTUTE M NasapuTe 3a APYXKECTBOTO HU M3UCKBA NpPeLmU3Ha
CermMmeHTaLMa 1 aHaNu3 Ha NOTEHLMANa Ha CbLLECTBYBALLMTE Na3apHU CEFMEHTM U NpU HeobxoaumocT
— Npoy4YBaHe Ha BB3IMOMHOCTWUTE 3a AuBepcudUuMpaHe Ha AelHocTTa (paspaboTBaHe Ha HOBM
ycnyru).

PUCK, CBbp3aH C KOPNOpPaTUBHATa CUTYPHOCT

To3u pucCK e akTyaneH u 3acara peauua acnekTu ot GUPMeHaTa CUrypHOCT KaTo epeKTUBHO
NPOTUBOAENCTBME HA HENOANHATa KOHKYPEHUMUs; HajexAHa 3aliMTa Ha TbproBcKaTa TailHa;
npunaraHe Ha NPaKTUYECKM MEPKKU 3a peayuupaHe U HeyTpanusuMpaHe Ha KopnopaTUBHMW 3aniaxu;
MOTUBUpaHe, obyyaBaHe M Bb3NWTaBaHe Ha CAyXuTenute 3a ulbareaHe NpPonycku B cuctemara 3a
dupmeHa curypHocrT.

Ynpasuren:

O-p KOHCTaHTUH





