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MEXAMHEH AOKNAL 3A AENHOCTTA
HA MBAN“CBETU NAHTENEMMOH“-NNOBANB“EOOA
3A MTbPBO LWUECTMECEYME HA 2018r
CbINACHO Y/1.1000, ANN.4, T.2 OT 3NNUK

[lpy»KecTBOTO € BNucaHo B TbProBCKUA PErucTep Kbm AreHuuata no BNUCBaHWATa C ENK
115517517.

MpeameTa Ha AeiHOCT e: OcbliecTsABaHe Ha 6onHWYHa nomou.
[OpyxectsoTto e 100% obwuHcka cobcTBeHOCT.

MBA/1“CseTy MaHTeneitmon“-Mnosans“EOOL ce ynpasnasa 1 NpeAcTasnAsa ot ynpasuten —
nou.A-p Netko MeaHos Hepes a.m.

1. BaXHW CbOUTMA, HACTBNUAKM Npe3 NbPBOTO WecTMeceune Ha 2018r.-HAMa TaKuBa.
2. BAMAHME Ha BANKHWUTE CbOUTUSA, HACTLNWUAW Npe3 WecTMeceyueTo Ha 2018r. BBLPXY
pesynTaTute BbB pUHaHCOBMA OTHET

Kbm 30.06.2018r. ApY®ecTBOTO OTYMTa HETHW npuxoau B pasmep Ha 4034x.n8, cnpamo
perucrpupaHuTe 3a CbliMA nepuoa Ha 2017r. 4 112x.nB, KOETO MpPeACTaBNABa HamaneHwe Ha
npuxoaute. [b/KK ce Ha TOBa, Ye 33 2018roA. MUHUCTEPCTBO Ha 3ApaBeONa3BaHeTO He CKAo4YU
[0roBOP 3a CNELHOCT C APY>ecTBOTO.

Kbm 30.06.2018r. e peructpupaHa neyanba B pasmep Ha 160x.n8.

3. OWHAHCOBM NOKa3aTenu u KoeduuneHTH kbm 30.06.2017r.

3.1. NMokasaTenu 3a peHTabunHoct ~ [30.06.2018 30.06.2017 :‘
KoeduLMeHT Ha peHTabUNHOCT Ha COBCTBEHNA KanuTas 0,04 0,11
KoeduumeHT Ha peHTabunHOCT Ha nacueuTe 0,15 0,45
KoeduUMEHT Ha KanuTannu3aumna Ha aKTuBuTe 0,03 0,09

m,ﬂonaza'renu 3a eeKTUBHOCT 30.06.2018 30.06.2017

KoepuumneHT 3a eGeKTUBHOCT Ha pasxoanTe B 1,04 1,13
KoeduumeHT 33 epeKTUBHOCT Ha NpuxoauTe = 0,96 0,89

\ KoeduupneHT 3a 6bp3a MKBUAHOCT 1,44 1,54
[ KoepuumeHT 3a He3abasHa TMKBUAHOCT 0,65 0,56

3.3 MNoKasaTtenu 3a IMKBUAHOCT | 30.06.2018 30.06.2017
KoedpuupmeHT 3a 0611a NMKBUAHOCT 1,52 1,65
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4. PuncKOBe, NPeA KOMTO € U3NPABEHO APYIKECTBOTO

Npy ocbliecTBABaHE Ha AMHOCTTa cn MBAN“Csetn MNaHTeneiimoH-Mnosans“EOO/ e U3n0XeHO Ha
onpeaeneHn puckose, KOUTo OKa3BaT BNMAHWE BbPXY pe3ynrature

CucTeMaTUYHU pUCKoBe
MonAUTUYECKU PUCK

MOAUTUYECKUAT PUCK OTPa3fABa BAMAHMETO Ha NONMTUYECKUTE NPOLECH B CTPaHaTa, KOWTO OT CBOA
CTpaHa BMAAT BbPXy Bb3BPLUIAEMOCTTA Ha WHBECTALMTe. CTeneHTa Ha MONUTUUECKUA pUCK ce
acoLMMpa C BEPOATHOCTTa 3a NPOMEHU B HebnaronpuATHa NOCoka Ha BOAEHaTa OT NPaBUTeNCTBOTO
WKOHOMMYECKA NOJUTUKA UNU B NO-HEBNAroNpUATHWA Cy4Yai - CMAHA Ha NPaBWUTENCTBOTO U KaTo
CNeACTBME OT TOBA C ONACHOCTTa OT HEraTUBHU MPOMEHM B UHBECTULMOHHUA KAUMAT.

MaKpOUKOHOMUYECKU PUCKOBE

MNKOHOMUKATA Ha Bbarapua KaTo manka Abpxasa e CUNHO 3aBUCUMa OT esponel’lcxa'ra U cBeTOBHATa
UKOHOMMKa. MoaobpeHUeTo Ha BoAewMuTe WHAMKATOPW 3a eBpo30HaTa dopmupaT o4akBaHuA 33
HeitHOTO 6aBHO M NOCTENEHHO Bb3CTaHOBABaHE. B KPaTKOCPOUEH N1aH BbTPELHOTO TbpPCeHE Ce O4aKea
na 6bae 61aronpuATHO NOBANAHO OT 3a6aBAHETO Ha MHGNAUMOHHUTE NPOLECU.

BanyTeH puck

BanyTHMAT puck 0606UjaBa Bb3MOMHUTE HEraTUBHW UMNIUKALUU BBPXY Bb3BpaLLAEMOCTTa Ha
UHBECTULMUTE B CTpaHaTa, BCAeacTBue Ha NPOMEHW BbBB BaNyTHUA KypC. Kato rapaHT 3a
MaKpOMKOHOMMYECKaTa CTabUNHOCT, BbArapuA We 3anasn NapuHvA CbBET NPU CbLIECTBYBAWOTO
paBHuLLE Ha GUKCMpaH BanyTeH Kypc oT 1.95583 nesa 3a 1 eBpO [10 NPUCLEAMHABAHETO Ha CTpaHaTa
KbM eBpO30HaTa.

NHbNAUMOHEH pUCK

WHbnaumATa B CTpaHaTa e BaweH $pakTop, Kacael, peanHata Bb3BPaLAGMOCT HA MHBECTULMUTE B
Buarapua. OCHOBHWTE pPUCKOBE, CBBP3aHW C MUHOMAUMATA ce OTHACAT [0 pasBUTMETO Ha
MeKAYHaPOAHWUTE LieHM 1 0 TEMMNA Ha UKOHOMMUYECKM PaCTex B CTpaHaTa.

HecuctematuyHu puckose

Tpa,nmu,nouHo HecUcTeMaTUYHUTE PUCKOBE Ce pasrnexaat Ha ABe HWBa — OTPACNOB PUCK, Kacaeuw,
HECUrypHOCTUTE B Pa3BUTUETO Ha OTPACLAA HY W 06LL GUPMEH PUCK, NPOU3TMUALY OT cneundukuTe Ha
APY>XEecTBOTO HU.

OTpacnos puck

MoABABA Ce BbLB BEPOATHOCTTA OT HEraTWBHM TEHAEHUWW B Pa3sBUTMETO Ha OTPack/ia KaTo UANO,
TexHONOrMuHaTa 06e3aneyeHoCT, HopmaTuBHaTa 6a3a, KOHKYPEeHTHaTa CPeAa U XapaKTepUcTUkuTe Ha
nasapHaTa cpeaa 3a NPOAYKTUTE 1 CYpOBUMHHTE, yNoTpebaABaHy B 0TPacbAa. PUCKbT ce cBbP3Ba Npeau
BCMUKO C OTPaMKEHMETO BLPXY BL3MOMKHOCTTA 33 PeaNU3MpaHe Ha [0X0AU B PAMKUTE Ha 0TpacbAa i
110-KOHKPETHO Ha TEXHOIOTUYHUTE MPOMEHM AW U3MEHEHNATA B CIeuNdN4HaTa HOPMaTUBHA 6asa.
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TexHONOrUYeH pUCK

TeXHONOMMUYHWAT PUCK € MPOU3BOAEH OT HEOBXOANMMTE HOBM TEXHO/IOTUM 33 06CNy)KBaHe AeHOCTTa
Ha /APYIKECTBOTO M OT CKOPOCTTa, C KOATO Ce Pa3BuBaT Te. Hanuue e 06paTHa 3aBUCUMOCT Ha TO3U PUCK
CAPAMO TEeXHONOMMYHOTO GUPMEHO obe3sneueHue.

DupmeH puck

CBbpP3aH e C XapakTepa Ha OCHOBHaTa A@NHOCT Ha PYKECTBOTO, C TEXHONIOMMATA U OPraHn3aumATa Ha
LANOCTHATa My aKTWUBHOCT, KaKTO W C OBEe3NeyeHoCTTa Ha APYXKecTBOTO C UHAHCOBM pecypcu.
NoaKaTeropuu Ha GUPMeHUA pUcK ca: BusHec puck v bUHaHCOB pUCK. OCHOBHUAT GUPMEH PUCK €
CBbP3aH CbC CNOCOBHOCTTA Ha [IPYXKECTBOTO A reHepUpPa NPUXOAU, 3 OTTaM U NONOKUTENEH duHaHcoB
pesynTar.

DUHAHCOB PUCK

DUHAHCOBMAT PUCK Ha APYKECTBOTO € CBbP3aH C Bb3MOXKHOCTTa OT B/IOWaBaHe Ha CbbupaemocTTa Ha
B3EMaHMATA M M3NNALLAHETO Ha 3ab/KEHNATA KbM 6aHKOBHUTE M Ip. MHCTUTYLMK, KOeTO 61 MOro A3
AoBeAe A0 3aTpyAHEHO GUHAHCOBO CbCTOAHNE.

YNpaBneHUeTo Ha GUHAHCOBUA PUCK 33 APYXKECTBOTO HW € GOKYCMPaHO BbPXY ONTUMM3MPaHE Ha
OnepaTUBHUTE pasxoau /noBuaBaHe CbEUPAEMOCTTa Ha B3eMaHWATa/ ONpeaenAHe Ha aAeKBaTHA U
KOHKYPEHTOCMOCOBHM LEHM Ha MPOAYKTMTE U YCAYrUTe, ajeKBaTHa OUeHKa Ha ¢opmute Ha
noaabpKaHe Ha cBOBOAHN IMKBUAHM CPEACTBa.

JIMKBUAEH PUCK

HecnocoBHOCTTa Ha APYXKeCTBOTO A3 NOKPUBA HACPELIHUTE CY 3a[b/XKEHWA CHINACHO TeXHWA Najex e
13pa3 Ha NMKBUAEH PUCK. JIMKBUAHOCTTA 3aBUCK TNABHO OT HA/MUMETO B APYXECTBOTO HA NapuiHu
CPeACTBa UM Ha CbOTBETHUTE UM anTepHaTMBM. [IpYrMAT OCHOBEH GAKTOP, KOWTO BAMAE CUNHO e
cBbP3aH C NpuBneyeHna kanutan. Tolt TpABBa Aa ce NOAAbLPKa B ONTUMANHO PaBHWULE, KaTo Ce
KOHTPOAMPA KaKTO HWMBOTO Ha 3aeMHWTE CPEACTBA, TaKa W CTOUHOCTUTE Ha 33AB/KEHUATA KbM
[10CTaBUNLMTE U OT KIMEHTUTE Ha APYMKECTBOTO.

YNpaBneHUeTo Ha /IMKBUAHUA PUCK 33 APYIKECTBOTO HW M3UCKBA KOHCEpPBaTWBHA nonuTUKa no
NMKBMAHOCTTA Upe3 MOCTOAHHO MOAABPIKAHE Ha ONTUManeH MKBUWAEH 3anac NapuiHu CPeACTsa,
nobpa cnocobHOCT 3a duHaHcMpaHe Ha GupmeHata AEAHOCT, OCUrypABaHe M NOAAbPXKaHe Ha
a/leKBaTHU KPEeAUTHU PECYPCH, EXeAHEBEH MOHWTOPUHI Ha HaNW4HWTE NapudHK cpepcTBa,
NpeACToALLM NNALIAHNA U NaAEKN.

LieHoBM puUCK

LLeHOBMAT PUCK Ce ONpeAens B 4Be HaNpasNeHUA: NO OTHOWEHWE Ha Na3apHaTa KOHIOHKTYPa U no
OTHOLIEHME Ha BBTPEWHOGUPMEHNUTE NPOU3BOACTBEHM Pa3xoau. [poaaHaTa ueHa Tpab6sa Aa 6vae
cbobpaseHa 1 ¢ ABaTa GaKTOPa, KaTo Ce Lie/ TA A2 NOKPUBA Pa3xoAnTe Ha NPEANPUATUETO W A3 HoC
onpeseneHa Hopma Ha neuvanba. LieHaTta, CbOTBETHO He cneABa Aa ce oTaanevasa 3HaYUTeNHo oT
fNeduHMpaHaTa Ha nasapa, Tbit KaTo ToBa We pednekTMpa BLpXy TbPCEHETO Ha QuUpmeHuTe
NpoAYKTH/YCAyru.

YNpaBneHneTo Ha UEHOBMA PUCK 33 APYKECTBOTO HU M3UCKBa NEPUOAMYEH aHANU3 U NPEAOTOBapAHE
Ha AOrOBOPHUTE NapameTpy C KAUEHTU 1 AOCTaBYMLY CbOBPA3HO Na3apHuUTe NPOMEHHN.
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PUCK, CBbP3aH C NapUiH1A NOTOK

PUCKDT, CBbP3aH C NapuuHUA NOTOK pasrexaa npobnemute C HanWYHWTE NapWU4HW CpeAcTsa B
NPYKECTBOTO. TyK OT CbLUECTBEHO 3HaYeHWe e AOroBOpHaTa NOAWTMKA, KOATO CNeaBa A3 33UTasa
(GUPMeHUTE GUHAHCK, KaTo FrapaHTUPa PeryIApHN BXOAALLA NOTOLM OT CTPaHa Ha KAWeHTU, KakTo 1
HaBPeMEeHHM NNALLAHWUA Ha 3aAbMKEHNATA.

YNpaBNeHMETO Ha PUCKa, CBbP3AH C NAapUYHUTE NOTOLM 33 APYXKECTBOTO HU U3UCKBA NOAABPKEHE Ha
NONOXUTENHA CTOMHOCT Ha MKBUAHOCTTA, T.€. FTOTOBHOCT 33 nocpeliaHe Ha Tekywure 3a4b/KEHUA.

KpeauTeH puck

AKO ApyXecTBOTO M3M0N3Ba 3aEMHN CcpeAcTBa, TO TOraBa e U3N0XKeHO Ha KpeauTeH puUck. Bb3HukBa,
KOraTo CblLlecTByBa BEPOATHOCT KpeawuTonoNy4aTenat fa He W3Nb/IHABA Cb3HATeNHO WK Aa eB
HEBBH3IMOMXHOCT A2 U3NbBAHU NOETUA OT HEro aHraXXMMeHT NO CKAKOYEHUA AOroBOP 3@ 3aEM UK KOraTo
KNUEHTUTE Ha APYIKECTBOTO He Ca B CbCTOAHKUE Aa W3NNATAT U3UANO UK B obunyaiiHO npeasnanmuTe
CPOKOBE Ab/HKUMUTE OT TAX CYMU.

MHBECTULMOHEH PUCK

WNHBECTULMOHHUAT PUCK Ce W3pa3ABa B TOBA /1a/M peanHaTa AOXOAHOCT OT HanpaBeHa MHBECTULMA ce
pasnuuasa OT NPeABapUTENHO NnaHWpaHata Takasa. Mopaau AeduumTa Ha duHaHCOB pecypc K
CbllecTByBal|aTa GUHAHCOBA KpU3a, BaHKUTE He GUHAHCMPAT MHOTO OT MPOEKTUTE, KNacupaHu no
HOBMTE PUCKOBM MaTpuLy. Hanara ce Npepasrex/aaHe Ha NNaHWPaHUTe UHBECTULMM U CNeunanto
BHUMaHWE BbPXy TE3W C KPUTMYHA 3HAYMMOCT 33 yCnexa Ha ApY)KEeCTBOTO W BbpXY Tesu ¢ 6bp3a
Bb3BPBLIAEMOCT.

PerynatuseH pucK

PerynaTMBHWAT PUCK € CBBP3aH C BEPOATHOCTTa Aa ce noHecat 3ary6u B pe3ynTaT Ha HapyLWeHUa uamn
HecnassaHe Ha 3aKOHOBMTE W MOA3AKOHOBM HOPMATUBHU aKTOBE WM BBLTPEWHOAPYXKECTBEHWTE
[IOKYMEHTH, KaKTO 1 OT 3ary6u B pesy/ITat Ha UHTEPBEHUMA HA AaHBLYHWTE BNACTH. To3M pUCK ce OTHaca
W 33 NPOMEHW B HOpMaTuBHaTa 6a3a, CBbP3aHW C ONA3BAHETO HA OKONHATA CPeAd, KaKTo 1 C
BEPOATHOCTTA APYIKECTBOTO A3 He 6bAe B CbCTOAHME A3 UINBAHABA NPEANUCAHNATE U U3UCKBAHMATA
Ha eKONOFMYHOTO 3aKOHOAATENCTBO M KOMMETeHTHWTE OpraHu, 3a Koeto Aa My 6baat HanaraHu
CbOTBETHUTE HaKasaHUA.

PUCKOBE, CBBP3aHM C NPOAYKTUTE U Nasapute

TO3M PUCK Ce CBBP3Ba C BLIMOXKHOCTTA Ha APYMKECTBOTO A3 NPOMSBEKAA YCAYTH, KOUTO He morat aa
Ce peanusupaT yCnewHo Ha CbulecTByBalua nasap. PuckoseTe no OTHOWeHWe Ha nasapure ca
CBBP3aHM C OFPaHNUEHWATA, KOWTO HanaraT Mex/ayHapoAHMUTe Nasapy no oTHoweHue cTaHgapTuTe 3a
KauecTso. Ma3apHaTa BOMHa Ce BOAM NPEANMHO Ha 6a3a LieHa, KoeTo BoAN A0 HeHOTO pefyumpaHe.

YNpaBAEHMETO Ha PUCKa, CBBP3aH C NPOAYKTATE W Na3apuTe 3a APYKECTBOTO H U3NCKBA npeuusHa
CermeHTaLya U aHa W3 Ha NOTEHLMANa Ha CbLECTBYBALLMTE Na3apHM CErMeHTU 1 nput HeobxoanmocT
— NpOyuBaHe Ha Bb3MOKHOCTATE 32 AMBEPCUULIMPaHE HA AeiHOCTTa (pa3paboTsaHe Ha HOBM yCAyrH).
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PucK, CBbP3aH € KOPNOpaTUBHaTa CUTyPHOCT

TO3M PUCK € aKTyaNeH W 3acAra peauua acnekTi oT GUpMeHaTa CUrypHOCT KaTo epeKTUBHO
NPOTUBOAEIACTBAE HA HENOANHATa KOHKYPEHUWA; HajewaHa 3aljuTa Ha Tbprosckata TanHa;
npunaraHe Ha NPaKTUYECKW MEPKU 3a peayuupaHe W HeyTpanusvpaHe Ha KOPMopaTUBHM 3annaxu;
MOTUBUpPaHE, OGYUBBBHQ U Bb3NUTaABaHE Ha CayXutenute 3a nsbsarsaHe NPONycKn 8
dupmeHa curypHocT.





