[image: image1.jpg]MEXOMHEH AOKNAL 3A JEMHOCTTA
HA MBAN“CBETU NMAHTENEMMOH“-NNOBANB“EQOS,
3A NbPBO WWECTMECEYME HA 2020 .
CbIMACHO 4/1.1000, AN.4, T.2 OT 3MMNUK

[pysKecTBOTO € BNUCaHO B TbpProBCKMUA PerucTbp Kbm AreHumata no snucsaHumaTa ¢ EMK

115517517,

Mpeameta Ha aeiHocT e: OcblyecTBABaHe HAa HONHUYHA NOMOLL.
OpykectsoTo e 100% 06w mHCKa cobcTBEHOCT.

MBAN“CeeTtu MaHtenemoH“-Mnosans“EOOQ/ ce ynpasnsea 1 npeacTaBasBa
A-p KoHcTaHTuH Masnos CanyHaXUeB 4.M.

OT ynpasuten —

1. BaXHM CbbUTUA, HACTBNUAM NPE3 NbPBOTO WecTmeceumne Ha 2020r. - HAMa TaKusa.

2. BauaHue Ha BaXKHUTe CcbbUTUA, HACTLNUAKM Npe3 wwecTtmeceumero Ha 2019r. Bbpxy

pe3yntatute BbB GUHAHCOBUA OTUET

Kbm 30.06.2020 r. ApyKecTBOTO OTYMTA HETHU npuxoau B pasmep Ha 4 017x.a8, cnpamo

peructpupaHuTte 3a cbwma nepuon Ha 2019 r. 4 083x.nB, KoeTo npeacTaBaABa

KOeTo AoBeae A0 MO — Masibk obem AeMHOCT 3a MbpPBOTO WecTmeceuvme Ha 2020roa,.
Kbm 30.06.2020r. e peructpupana neyanba B paamep Ha 269 x./18.

3. ®duHaHCcoBM Nokasatenu u koepuumneHT Kkom 30.06.2020r.

HamaneHue Ha
npuxoauTte. HamaneHMeTo ce Ab/MKU Ha Bb3HWKHANATa 0H6CTaHOBKA B CTpaHaTta 3apaaun KOBUA - 19,

3.1. MNoKa3aTtenu 3a peHTabunHoct 30.06.2020r. | 30.06.2019.
KoeduumeHT Ha peHTabuUNHOCT Ha COBCTBEHUSA KanuTan 0,06 0,01
KoedpuumeHT Ha peHTabuAHOCT Ha nacusuTe 0,39 0,07
3.2.Moka3artenu 3a eHpeKTUBHOCT 30.06.2020r. | 30.06.2019r.
KoedunuymeHT 3a epeKTMBHOCT Ha pasxoaute 1,07 1,01
KoedpuumeHT 3a epeKTUBHOCT Ha npuxogurte 0,93 0,99
3.3 lNokasaTtenu 3a IMKBUAHOCT 30.06.2020r. | 30.06.2019 .
KoeduumeHT 3a 06U NMKBUAHOCT 2,46 1,64
KoeduumeHT 3a 6bp3a IMKBUAHOCT 2,26 1,53
KoeduumeHT 3a He3abaBHa IMKBUAHOCT 1,28 0,52





[image: image2.jpg]| 3.4 MNoka3saTtenu 3a GMHaHCOBa aBTOHOMHOCT 30.06.2020r. |30.06.2019r
KoedunumeHT 3a pUHaHCOBa aBTOHOMHOCT 6,23 5,41
KoeduumeHT 3a 3aa1bKHANOCT 0,16 0,2

4. PucKose, npea KOUTO € U3nNpaBeHOo APYXKecTBOoTO

Mpw ocbluecTBaBaHe Ha getHocTtTa cn MBAJT“Ceetn MaHteneimoH“-Mnosams“EOO/ e U3N10XKeHO Ha
onpeaeneHun pUCKOBE, KOUTO OKa3BaT BIMAHUE BbPXY pe3ynTaTute

CuctematmyHm pucKkose
Monutnyeckn puck

MONNTUYECKMAT PUCK OTPa3ABa BAUAHUETO HA NOAUTUYECKUTE npouecu B CTpaHaTa, KOUTO OT CBOA
CTpaHa BAMUAAT BbPXY Bb3BPbLLLAEMOCTTa Ha MHBecTUuuuTe. CreneHTa Ha MNOJMTUYECKUA PUCK ce
acoummpa C BepoATHOCTTA 3a NPOMEHN B HE6naI’O|’|pMﬂTHa NOCOKa Ha BOAeHaTa OT NpaBUTENCTBOTO
MKOHOMMUYECKa NOJIUTUKA UIn B I'IO~H€6}13I'OI'IpMF|THMﬂ cnyqaﬁ - CMAHa Ha NpaBuUTeNICTBOTO U KaTto
cnencrTsue OT ToBa C ONACHOCTTA OT HEeraTUBHU NPOMEHU B UHBECTULIMOHHUA KAUMaT.

MaKpoOUKoOHOMMYECKHN puckose

MKoHOMMKaTa Ha Bbarapua Kato masika Abp)Kasa € CU/IHO 3aBUCMMa OT eBponeicKaTa U cBeToBHaTa
MKOHOMMKa. MoaobpeHWeTo Ha BoAelMTe MHAMKATOPU 3a eBpo3oHaTa GOpMMpaT OYaKBaHMA 3a
HeMHOTO 6aBHO M MOCTEMEHHO Bb3CTaHOBABAaHE. B KpaTKOCPOYEH MaaH BBLTPELHOTO TbpceHe ce
o4akBa Aa 6bvae 61aronpUATHO NMOBAUSAHO OT 3ab6aBAHETO Ha UHONALMOHHUTE MNPOLLECHU.

BanyTteH puck

BanyTHMAT pucK 060611aBa Bb3MOMNKHUTE HEraTUBHW MMMAMKALMKU BbPXYy Bb3BPaALLaEMOCTTa Ha
MHBECTULMUTE B CTpaHaTa, BCAeACTBME Ha MPOMEHM BbBB BaNyTHMA Kypc. KaTo rapaHT 3a
MaKpPOMKOHOMMYECKaTa CTabuUNHOCT, bbarapus We 3anasuv napuyHUA CbBET MPU CbLLECTBYBaLLOTO
pasHuLe Ha uUKcupaH BanyTeH Kypc oT 1.95583 nesa 3a 1 eBpo 40 NpPUCbeAMHABAHETO Ha CTpaHaTta
KbM €BpPO30HaTa.

NHdnaumoHeH puck

NHnaumaTa B cTpaHaTa e BaxkeH $akTop, Kacael, peanHaTa Bb3BPalLLaeMoOCT Ha UHBECTULUUTE B
bbnrapua. OCHOBHWTE pUCKOBE, CBBbP3aHW C UHGMAUMATA Ce OTHAcAT [0 pa3sBUTMETO Ha
MEXAYHapPOAHUTE LLeHW M [0 TeMNa Ha MKOHOMUYECKM PACcTeX B CTpaHarta.

HecucremaTtuyHm puckose

TPagNUMOHHO HECUCTEMATUUYHUTE PUCKOBE Ce pPasriexaaT Ha [Be HUMBa — OTPac/oB PUCK, Kacaell
HEeCUTrypHOCTUTE B PAsBUTUETO Ha OTPacbaa HU M 06W, GUPMEH PUCK, NPOU3TUYALL, OT cneumuduknuTe
Ha OPYKECTBOTO HMU.

OTpacnos puUck




[image: image3.jpg]MosBABa ce BbB BEPOATHOCTTA OT HEraTUBHW TEHAEHLWM B Pa3BUTMETO Ha OTPacb/ia Kato UANo,
TeXHONOrMyHaTa ob6e3neyeHocT, HopmaTmMBHaTa 6a3a, KOHKYPEHTHaTa cpefa U XapaKTePUCTUKUTE Ha
nasapHaTta cpefa 3a NPOoAyKTUTE W CypoBWUHUTE, ynoTpebasaHu B oTpacbna. PUCKLT ce cBbp3Ba
npeau BCMYKO C OTPaXKeHUMETO BbPXY Bb3MOMKHOCTTA 33 peann3npaHe Ha JOXOAM B paMKUTE Ha
oTpacbna M MNO-KOHKPETHO Ha TEXHONOTMYHWUTE MPOMEHU WU U3MEHEeHWATa B cneuuduyHata
HopMaTuBHa 6asa.

TexHoNnoryeH puck

TeXHONOMMUYHUAT PUCK € NPOU3BOAEH OT HEOBXOAUMUTE HOBU TEXHONOTMU 33 0b6CNY}KBaHE AEMHOCTTa
Ha [PY’KeCTBOTO U OT CKOPOCTTa, C KOATO ce pa3BuBaT Te. Hanuue e obpaTHa 3aBUCMMOCT Ha TO3M
PUCK CNPAMO TEXHONIOrMYHOTO UPMeEHO obesneyeHue.

dupmeH puck

CBbp3aH e ¢ XxapaKkTepa Ha OCHOBHaTa AeWHOCT Ha APY)XeCTBOTO, C TEeXHONOTMATA U OpraHu3aumaTa Ha
LANOCTHaTa My aKTMBHOCT, KakTo M C 06e3neyeHoCTTa Ha APYXKecTBOTO C (UHAHCOBU pecypcu.
MoakaTeropun Ha GUPMEHUA PUCK ca: BU3Hec pUcK U duHaHCoB pUcK. OCHOBHUAT GUPMEH PUCK e
CBbp3aH CbC CNOCOBHOCTTa Ha APYXeCTBOTO A3 reHepupa NPUXOAM, a OTTaM U MNONOXKUTENeH
d1HaHCOB pe3ynTar.

®UHaHCOB pUCK

DUHAHCOBUAT PUCK Ha APYXECTBOTO € CBbP3aH C Bb3MOXKHOCTTA OT B/IOLIaBaHe Ha CbbupaemocTTa Ha
B3eMaHMATa U U3NNALLAHETO Ha 3a4b/HKEHUATa KbM BaHKOBUTE U AP. MHCTUTYLMK, KoeTo Bu morno
[a poseje A0 3aTpyAHEHO GUHAHCOBO CbCTOSIHUE.

YrnpasneHmeTo Ha GpUHAHCOBUA PUCK 3a APYKECTBOTO HU € GOKYCMPaHO BbPXY ONTUMMU3UPAHe Ha
onepaTUBHMTE pa3xoam /nosBulaBaHe CbbUpPaemMoCTTa Ha B3eMaHUATa/ onpesensaHe Ha aAeKBaTHA U
KOHKYPEHTOCMOCOBHM LeHW Ha MPOAYKTUTE M YCAyruTe, afeKBaTHa oueHKa Ha dopmuTe Ha
noaabpaHe Ha cBOBOAHU NMKBUAHM CpeacTBa.

JINKBUAEH pUCK

HecnocobHOCTTa Ha APYXXecTBOTO 4a MOKPUBA HACPELLHUTE CU 3a4b/IKEHUA CbINACHO TEXHUA Najex
€ 13pa3 Ha IMKBUAEH PUCK. JIMKBUAHOCTTA 3aBUCH MaBHO OT HA/IMYUETO B APYIKECTBOTO HA NAPUYHU
CpeacTBa WM Ha CbOTBETHUTE MM anTepHaTUBU. [pyruat OCHOBEH aKTOp, KOMTO BAUAE CUNHO €
CBbp3aH C npuBneveHus Kanutan. Tow TpabBa Aa ce NOAAbPNKA B ONTUMANHO PaBHWULLE, KaTo ce
KOHTPOAMPA KaKTO HMBOTO Ha 3aeMHWUTE CPeAcTBa, Taka M CTOMHOCTUTE Ha 3a4b/IKEHUATA KbM
A0CTaBYnUUTE U OT KIMEHTUTE Ha APYXKeCTBOTO.

YrNpaBieHNeTO Ha /IMKBUOHUA PUCK 33 APYXKECTBOTO HU U3UCKBA KOHCEPBATMBHA MNONUTMKA MO
IMKBUAHOCTTA Ype3 NOCTOAHHO MOAAbPKaHe Ha ONTUMANeH NIMKBUAEH 3anac NapuyHU CpeacTsa,
nobpa cnocobHOCT 3a ¢uHaHCMpaHe Ha dMpmeHaTa AEeUHOCT, ocurypaBaHe W noAgbpXaHe Ha
afleKBaTHU KPeAWUTHWU Pecypcu, eKeaHEBEeH MOHWTOPWMHT Ha HaAMYHUTE MapUYHKU  CPeACcTBa,
NpeacToAWM NAALWAHUA U NaLeKu.

LleHoBM puckK

LleHOBMAT pUCK ce onpeaena B ABe HanpasBAeHMA: NO OTHOWEHWE Ha Ma3apHaTa KOHIOHKTypa U no
OTHOLWWEHMe Ha BbTpelHoOGUPMEHUTE NPOM3BOACTBEHN pasxoau. MNpoaarkHaTa ueHa Tpabsa ga 6vae
cbobpaseHa u ¢ ABaTa GakTopa, KaTo Ce Lenu Ta Aa NOKpUBa pasxoauTe Ha npegnpuaTMeTo M aa




[image: image4.jpg]HOCK onpeaeneHa HopmMa Ha nedyanba. LieHaTa, CbOTBETHO He cnefBa Aja ce OTA4a/e4aBa 3HaYUTeNHO
OT JeduHMpaHaTa Ha na3apa, Tbi KaTo ToBa Lie pednekTupa BbpPXy TbpCEHETO Ha QupmeHuTe
NPOAYKTU/yCAyru.

YnpaBneHMeTo Ha LeHOBUSA PUCK 33 APYXKECTBOTO HU U3UCKBA NEPUOAMYEH aHaIU3 U NMPeaoroBapsaHe
Ha AOrOBOPHUTE NapameTpu C KAMEHTU U AOCTaBYULM CbOBPa3HO NasapHUTE NPOMEHMU.

PUCK, CBbP3aH C NapuU4HUA NOTOK

PUCKBT, CBbP3aH C MapuyHUA MNOTOK pasrexpa npobnemute ¢ HaAUYHUTE NapUYHKU CpeacTsa B
ApyXecTBoTo. TyK OT CbLLECTBEHO 3HAa4YeHWe e JOroBopHaTa NOAUTMKA, KOATO ciesBa [a 3aluTasa
PrpMeHUTE GUHAHCK, KaTo rapaHTUpa PeryapHMU BXOAALLM NOTOUM OT CTPaHa Ha KJMEHTU, KAaKTo U
HaBpeMeHHMU nnallaHna Ha 3a4b/KEHUATA.

YnpaBneHWeTo Ha PUCKa, CBbP3aH C NapUYyHUTE NOTOLM 33 APYXKECTBOTO HU U3NCKBA NOAADBPIKAHE Ha
NONOXUTE/IHA CTOMHOCT Ha IMKBUAHOCTTA, T.€. FOTOBHOCT 33 NOCPeLaHe Ha TeKyLuTe 3aab/IXKEHUA.

KpeguteH puck

AKO ApY»KeCTBOTO M3MN0/13Ba 3aeMHU CPeaCcTBa, TO TOraBa € U3/I0KEHO Ha KpeaUTEeH PUCK. Bb3HuKBa,
KOraTo CbllecTByBa BEPOATHOCT KPeauTOonony4aTenAaT Aa He WU3NbAHABA Cb3HATE/NIHO WM Oa € B
HEBB3IMOMXXHOCT A3 U3Mb/IHU NOETUA OT HETO aHTAXXMMEHT MO CK/IKDYEeHUA 40roBOP 3a 3aem UM KoraTto
KNUEHTUTE Ha APYXHECTBOTO He Ca B CbCTOAHUE Aa U3NNATAT U3LAN0 UIN B obuyaitHo npeasunanmurte
CPpOKOBE Ab/NKUMUTE OT TAX CYMMU.

MHBECTULMOHEH PUCK

MHBECTULMOHHMAT PUCK Ce M3pa3saBa B TOBa 4a/IM peasHaTta AOXOAHOCT OT HarnpaBeHa MHBEeCTULLMA ce
pasnnyaBa OT npeaBapuTeNHO NAaHWpaHaTa TakaBa. Mopaau Aeduumta Ha PUHAHCOB pecypc U
cbluecTByBallaTa puHaHCOBa Kpu3a, 6aHKUTE He GUHAHCMPAT MHOrO OT MPOEKTUTE, KNacupaHu no
HOBWUTE PUCKOBM MaTpuuum. Hanara ce npepasrnexiaHe Ha NAaHUpaHUTe UHBECTULMKU U ChneLuanHo
BHMMaHMe BbPXY Te3M C KPUTUYHA 3HAUMMOCT 3a yCrnexa Ha APYKEeCTBOTO M BbpXy Te3n ¢ 6bp3a
Bb3BPbLLAEMOCT.

PerynatuseH puck

PerynatmBHUAT pUCK e CBbP3aH C BEPOATHOCTTa Aa ce noHecaTt 33|’y6l/| B Pe3ynTaT Ha HapyweHuna nnm
HecnasBaHe Ha 3aKOHOBUTE U NOA3aKOHOBU HOPMATUBHWU aAKTOBE WU BBTPELIHOAPYXEeCTBEHUTE
AOKYMEHTU, KaKTO U OT 33!’\/6!4 B pe3ynTaT Ha UHTepBeHUUA Ha AaHDBYHUTE BNACTU. To3u puck ce
OTHacA " 3a NPOMEHUN B HOPMATUBHATA 6a3a, CBBbpP3aHU C ONa3BaHETO Ha OKO/IHAaTa cpeaa, Kakto U C
BEPOATHOCTTa APYXeCTBOTO Aa He 6bae B CbCTOSAHUE A U3NbAHABA NPeAnUCaHUATA U U3UCKBAHUATA
Ha eKONOrnMyHOTO 3aKOHOAAaTEe/ICTBO U KOMMETEHTHUTE OpraHu, 3a KOeTo Aa My 6'bﬂ,aT HanaraHu
CbOTBETHUTE HaKa3aHUA.

PuckoBe, CBbp3aHu C NPOAYKTUTE U NasapuTe

To31 pUCK Ce CBBP3BA C Bb3MOMKHOCTTa Ha APYXKECTBOTO Aa Npoussexaa yc/iyru, KOMTo He morat Aa
ce peanusupar ycnewHo Ha CbulecTByBallMAa Mnasap. Puckosete no oTHOWeEHWE Ha NasapuTe ca




[image: image5.jpg]CBbP3aHU C OrpPaHUYEHUATA, KOUTO Haslarat MexXayHapoaHuUTe nasapu No OTHOWEHWE CTaHAapTUTE 3a
KayecTtBo. NasapHaTa BOWHa ce BOAM NPeauMHO Ha 6asa LeHa, Koeto Boau 40 HENHOTO peayumupaHe.

YnpaBneHUeTo Ha pUcKa, CBbP3aH C NPOAYKTUTE U NasapuTe 3a APYXeCTBOTO HWU M3UCKBA NpeLn3Ha
CEerMeHTaLMA U aHaIn3 Ha NOTEHLIMaNa Ha CbLLECTBYBALLMUTE NAa3apHU CETMEHTU 1 Npu HeobxoanumocT
— MpoyuyBaHe Ha Bb3MOXHOCTUTE 33 aAuBepcudUuUMpaHe Ha AeitHocTTa (pa3paboTBaHe Ha HOBM
ycayru).

PUCK, CBbP3aH C KOpnopaTMBHaTa CUrypHOCT

TO3M PUCK € aKTyaNeH W 3acara peauua acnektT oT GUpmeHaTa CUrypHOCT KaTo epeKTUBHO
NpPOTUBOAEINCTBME Ha HENOANHATa KOHKYPeHUMA; HafeXAHa 3aliMTa Ha TbproscKaTa TalHa,
npunaraHe Ha NPakTUYECKU MEPKW 3a peayuupaHe W HeyTpaausmpaHe Ha KOPMopaTUBHUW 3aniaxu;
MOTMBMPaHe, obyyaBaHe U Bb3NWUTaBaHe Ha CAyXuTenuTe 3a usbarsaHe NPONycKu B cuctemara 3a
dupmeHa cuMrypHocT.





