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MEXOWHEH IOKNAL 3A OEWHOCTTA U MEXAWHEH
®UHAHCOB OTYET 3A TPETO TPUMECEYME HA 2017 .
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MEXOWHEH OOKNAQ 3A AEMHOCTTA
HA TTAYBP JIOOXKXUCTUKC EAQl 3A NEBETTE MECELA

HA 2017 .

OTHOCHO: WHbopmauma 3a BaxHW CbOWUTUS, HACTBNUNKM Npe3 TPETOTO TPUMECEYUE Ha
2017 r., cernacHo yn. 1000, an.4, 1.2 ot 3IMUK.

I. BAXXHU CbBUTUA 3A NMAYDBP NOMKNUCTUKC EAL, HACTBNUNN
NPE3 OEBETTE MECELIA HA 2017 r.

“Maywp Nogxuctukc” EALl e TbProBCKO APYXKECTBO, perncTpupaHo B bwnrapua u ¢ agpec Ha
ynpaesnexHve: rp Etponone, yn. “Muko Jlakoe” Ne 4. CwvpebHarta peructpaums Ha
apyxecteoto e 2007 r. Mo ¢.4. 369 no onnca Ha CoUICKM OKPBKEH Cbh, kato ,EBpo
Maywp“ Al EMK 175227641, OOC Ne 175227641.

MpeameTbT Ha [EeNHOCT Ha [APYXECTBOTO € MNoKynko-npodax6a Ha aBToMobuni,
aBTOMOOMIMHW YacTh M akcecoapw, OTAABaHe Moj HaeM Ha MOTOPHU NPEBO3HW CPeAcTBa,
TpPaHCNOpTHa AEWHOCT W MPEeBO3W, NPOEKTUPaHe W U3NbIHEHWe Ha EHEPruiiHKU MPOEKTH,
ynpaBneHve u ekcnnoatauus Ha eHepruiHyv oBeKTn, TbProBUS C EneKTPUYEcKa EHEeprus,
WHBECTUPAHE W KOHCYNTaHTCKa AEWHOCT 33 OCbLUECTBABAHE Ha EHEpPruiHW NPOEKTU U
BCAKakBa Apyra cTonaHcka AeWHOCT, He3abpaHeHa U3PUYHO OT 3aKoHa.

PeanusupaHu comHaHCOBM pe3ynTaTu nNpe3 TpeToTo TpuMeceuune Ha 2017 roguHa

CwvrnacHo mexguHHWa brHaHcos oTyeT Ha lMNMaywp Nogxuctuke EALL 3a neseTTe meceua Ha
2017 roguHa huHaHCOBUAT pesynTtaT e 3aryba B pasmep Ha 234 xunsgu nesBa CrnpsaMo
saryba B pasmep Ha 246 xunagu neea, otTyeTeHa npes cbwns nepuog Ha 2016 roguHa.

MNpe3 oT4eTHUSA nepuog [ApyxecTsoTo e peanusupano 101 xun. ne. oUHAHCOBM NpMXoaM, a
kem 30.09.2016 r. duHaHcoBUTE npuxoau ca B pasmep Ha 131 xun. neB. OTyeTeHute
pa3xoau npes TpeToTo Tpumecedmne Ha 2017 r. ca B pasmep Ha 335 xun. n.., OT KouTOo 25
XWUn. NB. OT OCHOBHa AewnHocT gerHocT 1 310 xun. ne. omHaHcosM pasxogn. ®uHaHcoBuTe
pasxoan Ha [pyXecTBOTO NPOM3TUYAT OT HAYMCNEHW NUXBM BbB Bpb3ka C eMmuTUpaHaTta
obnuraynoHHa emucus.

Kbm 30.09.2017 r. roovHa akTuBuTe Ha [IpyKeCcTBOTO Bb3NU3aT Ha 7 651 xun. Ne., KaTo KoM
Kpas Ha 2016 rogmHa ca 6unu B pasmep Ha 8 201 xvn. NB. unu HamaneHve ¢ 6,71%.

Macusute Ha [pyxecTBOTO Npe3 AeeeTTe meceua Ha 2017 r. ca Hamansnu ¢ 3,53% cnpsmo
Kpasd Ha 2016 r., KOETO ce ABIDKM Ha U3SMEHEHMETO Ha TbProBCKA W OpYria 3aabimkeHus ot 1
942 xvn. nB. kbM 31.12.2016 r. go 1 626 xun. ne. kbm 30.09.2017 1.
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Il. BMIMAHWUE HA BAXXHWUTE CBbBUTUA 3A MAYBP NOMKUCTUKC
EAL, HACTBNUIW NPE3 TPETO TPUMECEYUE HA 2017 r. U
OKA3AIN BNUAHWUE BBPXY OTHETA KbM 30.09.2017 .

fl

He ca HacTonunu BaxHu CbOWTUR, KOWTO Aa OKaXaT BAWAHWE BbLPXY pe3ynTaTUTE BbB
(hmHaHCOBMA OTHET 3a AeBeTTe Meceua Ha 2017 roavHa.

lIl. PACKOBU ®AKTOPWU, NPEQ KOUTO E U3MPABEHO MNAYBP
NOAXWUCTUKC EAN NPE3 OCTAHATATA YACT OT
OUHAHCOBATA NOAMHA

PuckoseTe, okasBalu BNuAHWE BbpXy AEMHOCTTA W pesynTaTtuTe Ha [1py»ecTBOTO MoraT Aa
6baat knacuuuMpaHn B 3aBUCKMOCT OT TEXHUA XapakTep, NPOosBNeHWe, creuuduku Ha
APY>XECTBOTO M Bb3MOXHOCTTa PUCKLT Aa ObAe eNUMUHUPaH, OrpaHNYaBaH Unu He.

CuctemMaTUuHMK PUCKOBe

Puck npou3Tuyaw ot obuara MaKpOMKOHOMMWYECKa, NoNnMTUYecCKa U couManHa cucrema
U NpaBUTENICTBEHUTE NONMUTUKHU

MakpounkoHomMmyeckaTa cuTyaums U MKOHOMUYECKUSA pacTex Ha Bubnrapua n Eepona ca ot
OCHOBHO 3Ha4yeHWe 3a pasBuTHETO Ha [lpyXecTBOTO, KaTo B TOBa YMCMNO BNW3aT WU
AbpXaHWTe MOMUTVKW Ha CLOTBETHUTE CTPaHM W B YacTHOCT perynauuiTe U pelueHusTa
B3eTW OT CbOTBETHWUTE LleHTpanHu BaHku, KOUTO BMUAST Ha MOHETapHaTa W NUxBeHaTa
nonuTuKa, Ha BanyTHWTe Kypcose, AaHbuute, BBI1, uHdnauus, BGopxeTeH aeduuut K
BBHLUEH AbNr, npoueHTa Ha BespaboTuua u CTpyKTypaTta Ha AoxoauTe.

N3bpoeHnTe BBLHLIHWM hakTopK, KakTo M ApYrM HEBNaronpuATHW NONUTUYECKN, BOEHHU UMK
AUnnomMaTu4ecku akTopu, BOAELUM A0 counanHa HecTabunHOCT Moxe Aa aoBeaaTt Ao
orpaHu4yasaHe Ha noTpebuTenckuTe pasxogu.

CrneposaTenHo, CblIECTByBa PUCK, Y€ ako GU3HeC cpegaTa kaTo LUAMNO Ce BMOLWWM,
npopaxbute Ha ,Maybp Jlogwuctukc EALl mMoxe ga ca NO-HUCKM OT MbPBOHAYAIHO
nnaHupaHoTto. Cullo Taka, obwwuTe nNpomMeHW B NONWTWKATa Ha MPaBUTENCTBOTO W
perynaTopHuTe cUCTEMU MOXe Aa AoBeAe A0 yBenuyaBaHe Ha onepaTUBHUTE pasxoau Ha
Apy>ecTBOTO U Ha KanuTanoBuTe MW3NCKBAHWA. AKO (DaKTOpUTE ONWCaHW no-rope ce
Martepuannsupar, u3usano Unu 4YacTu4Ho, To Te Buxa MOrnM Aa UMaT 3HaYUTENHO HeraTuBHO
BNMAHWE W nocneacTsuA 3a nepcnektusute Ha [llaybp llogxuctukc” EAL, pesyntatute u
1N PMHaHCOBOTO MY ChLCTOSIHUE.
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Monutuyecku PUCK

ToBa e pUCKLT, NPOU3TUYALL OT NONUTUYECKUTE NPOLIECH B CTpaHaTa — PUCK OT NMonuTnyYecka
Aectabunusauus, NPOMEHU B MNPUHLUMNUTE HA ynpaBneHwe, B 3aKOHOAATENICTBOTO M
VKOHOMUWYecKaTa nonutuka. MonuUTUYECKUAT puck € B Npska 3aBUCUMOCT OT BEPOATHOCTTA
3a npomeHwW B HebnaronpusTHa MOCOKa Ha BOAEHATa OT MPaBWTENCTBOTO ObMrOCPO4YHa
nonutuka. B pesynTaT Bb3HWKBA ONACHOCT OT HEraTUBHW MPOMEHN B BU3HEC KnuMara.

[OBnrocpoyHUAT NoNUTUYECKN KNMMAT Ha bbnrapns n EeBpona e ctabuneH v He npeanonara
ronemwn puckose 3a bbgellaTta MKOHOMUYECKA NONUTUKA Ha cTpaHuTe. EBpowHTerpauusa Ha
CTpaHuTE OT pervoHa W nocrnefoBaTenHOCTTa MM BbHLIHATA W BbTPeLIHaTa MonuTUKa
rapaHTupart nuncata Ha CbTPEeCEeHUA U 3HaYUTENHW NPOMEHWU B NpOBEXaaHaTa NnonuTuka B
oboeLle.

KpeguTeH puck Ha AbpKaBaTa

KpeaAWTHUAT puck npeacTaBnsiBa BEPOSITHOCTTA OT BMOWABaHE Ha MeXAyHapogHuTe
KPEAUTHWU PeWTUHIV Ha fafeHa cTpaHa. HUckuTe KpeaWTHU PeWTUHIM Ha cTpaHaTa morar ga
AoBegaT OO MNO-BUMCOKM JIMXBEHW HUBA, MO-TEXKW YCNOBUA Ha (UHAHCUpaHe Ha
WKOHOMMYECKUTE CYBEKTM, B TOBA YMCNO U Ha [lpy»XeCTBOTO.

B cpepata Ha 2016 r., kpeguTHaTa areHunsa STANDART&POOR'S noTBbpan 4bNrocpoYHUs
W KpaTKOCPOYEH KpeauTeH PedTUHr Ha Bbnrapusa B dyxaecTtpaHHa M MeCTHa Banyta Ha
,BB+/B* cbc crabunHa nepcrnpektusa. OueHkaTa 3a penTuHra e noakpeneHa ot yMepeHus
npaBUTENCTBEH ABLNM, KaTo € oT6enssaHo, Ye npu pasrnexgaHus rnokasaTten e OTY4eTeHo
HapacTBaHe B pesynTaT OT cbliecTBeHaTa nogkpena 3a 6aHkoBus cektop npes 2014 r.
PelTuHrsT Ha cTpaHata € NOoAKPeneH M OT YMEPEHOTO HWBO HAa BbHLUHA 3a4MbXHAMOCT.
AreHumaTta otbenasea, ve npes 2015 r. peanHuaT pactex Ha BBl ce e yckopun ao 3%,
KOETO e Hal-Bucokata cToiHocT To 2009 r., noaKkpeneH OT BLHLUHOTO ThPCEHEe U NO-BUCKOTO
ycBOsIBaHe Ha cpeactea no esponenckute coHpose. OvyakBaHUATa ca CBbP3aHW CbC
3abaBsHe Ha pactexa B nepuopa 2016-2019 r. nopagn HeobxopuMMocTTa OT Bpeme 3a
OCbLUECTBABAHETO Ha MpPOEeKTW, (PUHaHCMpaHW NO EBPONENCKW CpeAacTBa OT HOBUSA
nporpameH nepuod. Kato caktop, cb3gasaly HECUTYPHOCT Nped pacTtexa, ce noco4sa W
cnaboTo BLTPEWHO ThpceHe. 10 oTHoweHMe Ha BroMKEeTHUA AeUUNT € OTYETEHO, Ye npes
2015 r. Ton ce e ceun go 2.1% ot BBIl B CbOTBETCTBME C MO-BUCOKUTE MPUXOAWN U
noaobpseaHeTo Ha cbbMpaemMocTTa, KaTo OYakBaHMATA ca 3a NNaBHO NoHWXaBaHe a0 1.7%
npes 2019r.

Ha 22.07.2016 r. mexgyHapogHaTa pelTuHrosa areHuus ,Fitch" kopurupa oueHkaTta cu 3a
ABNrOCPOMHUA KpeauTeH penTUHr Ha bbnrapus B MecTHa BanyTa B pesynrtaTa OT NpoMsHa B
mMeTofonorusaTa. AreHumsta nNpupaBHU OUEHKaTa 3a OBbATOCPOYHUA KPEAWTEH PEWTUHr Ha
Bvnrapus B mMecTHa BanyTa C Tasu 3a AbLNTOCPOMHUA KPEAUTEH PENTHUr B YyXXOECTpaHHa
BanyTa, kopurupaikm s ot ,BBB“ Ha ,BBB-‘, 0THOBO cbC cTabunHa nepcnekTvea.
KpaTKOCPOYHUAT PEenTUHr B YyXAecTpaHHa BanyTa € npenoTebpaeH Ha ,F3% kato ce
npUcbX4a M HOB KPaTKOPCPOYEH PENTWHr B MecTHa Banyta — cbuwo ,F3“. dbnrocpoyHusat
PEWNTUHI B YyXAeCTpaHHa BanyTa, Kouto 6e notebpAeH 3a Bbnrapns Ha 3 OHW T.I. HA HUBO
BBB- (ctabunda nepcnexktuea), He 6e BKkMNOYEH B MpeoueHkaTa, TbW KaTo W3BbpLUEHUTE
METOAOMNOrMYECKM NPOMEHN HE 3aCAraT KpUTEPUUTE 32 NPUCHXKAAHETO MY.
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WHdnaumoHeH puck

MHNaunoHHMAT puck ce cBbP3Ba ¢ BEPOATHOCTTA MHMNALMATA 4a MOBIUSe Ha peanHata
BB3BPBLLLAEMOCT Ha MHBecTUUMKTE. WHdnaumaTa moxe fa NoBnvsie BbpXY pasmepa Ha
pasxoaute Ha ,Maybp Jlomkuctuke® EAL. TaxHOTO oBcnyxeaHe e CBLP3aHO C TekyLuTe
NUXBEHW HWBA, KOWTO OTpas3siBaT W HMBaTa Ha WHpnauvs B cTpaHaTta. 3aTtoBa
NOAABPXKAHETO Ha HWUCKW WHMNALUMOHHW HMBA B CTpaHaTa Ce pasrnexaa KaTo 3HauyuMm
thakTop 3a geiHocTTa Ha [IpyecTBoTO.

Mpeasna ToBa, BCekn WHBECTUTOP 6GM TpaGsano Aobpe Aa OCMUCITM M OTYETE KaKTo
TeKyWwmnTe HMBA Ha WHMMNAUMOHHUS PUCK, Taka U BbaeluTe Bb3MOXHOCTM 33 HErosBoTo
nposiBneHve.

BanyTteH puck

Toau PUCK € CBBbp3aH C Bb3MOXHOCTTa 3a obeslieHka Ha MecTHaTa BanyTa.

3a Bbnrapusi KOHKPETHO TOBa € PUCK OT NPEXAEBPEMEHEH 0TKA3 OT YCIOBUATA Ha BanyteH
GopAa npu dukcupaH Kypc Ha HauwoHanHaTa Banyta. [peABua mpueTaTa nonAWTWKa OT
CTpaHa Ha npaBuTenctBoto U LleHTpanHaTta 0aHka, o4akBaHMATaA ca 3a 3anasBaHe Ha
BanyTHus 6opa Ao npuemaHeTo Ha cTpaHaTa B EBpo3oHarTa.

Tam, KbAeTo KypcoBeTe Ha BanyTUTe Ce OMNpeAensT OT nasapHUTe YCMOBWS, KaTo
LleHTpaninte BaHkn Ha AbpXaBUTE €4MHCTBEHO WHTEPBEHWMpPAT U BanaHcupaTt
KPaTKOCpOYHWUTE hNyKTyauun Ha BanyTHUTE KypcoBe, MoOsiBaTa Ha CTPECOBW CUTyaLMU
NPUYUHEHW OT €[HOKPAaTHW BBHIIHW hakTopu MOXe [a MpeausBuka 3HAYUTENHU
(bnykTyaumm B CTOMHOCTTA Ha MecTHaTa BanyTa.

BcAko sHaummo obesueHsiBaHe Ha BanyTUTe B PErMoHa W rMaBHWTE nasapu Ha ,lMaywp
Nopxuctuke EAIl moxke oa uMa 3HavuTeneH HebnaronpuaTeH eeKkT BbPXYy CTONAHCKUTE
cyGekTu B cTpaHaTa, BKIIOYNTENHO Bbpxy KoMnaHuaTa. Puck chluecTByBa v Toraea, Korato
NpUXoAnTE 1 pa3xoAuUTe Ha e4Ha KOMNaHWs ce hopMMpaT B pasnuyHn BanyTu.

NuxeeH puck

NiuxseHuAT puck e CBLP3aH C Bb3MOXHOCTTA 3a NPOMsAHa Ha npeobragaBalynTe NUXBEHW
paBHuLLa B CTpaHaTa. HerosoTo BnusHWe ce n3passBa C Bb3MOXHOCTTa HETHUTE [JOXOAMN Ha
KOMNaHUUTE fa HamaneAT BCNEACTBME Ha NOBULLEHWE HA NUXBEHWTE PaBHULLA, MPU KOWTO
ApyxecTBOTO (pHAHCUPa CBOATA AEAHOCT. JINXBEHUST PUCK Ce BKMIOYBA B KaTeropusTa Ha
MaKpOMKOHOMWUYECKUTE pUCKOoBe, Nopaau hakTa, Ye OCHOBHA NpPeAnocTaBKa 3a NPOMsHa B
nuxBeHWTE paBHULLA € nosBaTa Ha HeCTabUNHOCT BLB (hUHaHcoBaTa CUCTEMa KaTo LAMO.
Toan puck Moxe aa ce ynpasnsea NocpeAcTBOM GanaHcUpaHOTO M3NON3BaHE Ha Pa3nnUyHM
U3TOYHULM Ha (PMHAHCOB pecypc. TunuyeH npuMep 3a MPOSABMEHWETO Ha TO3W pUCK e
rnobanHaTa WKOHOMUYECKa Kpwu3a, NpeausBuKaHa OT NUKBUAHWM NpobrieMu Ha ronemw
unoteynn uHctuTyum B CALL n Eepona. B pesynTaTt Ha kpusaTta nuxseHuTe HapbaBku 3a
kpeauTeH puck Bsaxa npeocMUcnaHW M noeuleHu B rnobaneH mawab. EcdekTsT oT Tasu
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Kpu3a nma ocesaTtenHo nposeneHve B WMatouyHa EsBpona v Ha bankanHwTte, uspazeHo B
orpaHvyasaHe ceo604HMA AOCTHN A0 3aeMHU CpeacTBa.

HH

MMoBUWAaBaHETO Ha NUXBUTE, NPW PaBHW APYri YCNoBus, 6u ce oTpasuno Bbpxy UeHaTa Ha
uHaHcoBuA pecypc, wanonaeaH ot llaybp Jlomxuctukc” EAL npwu peanuanpaHe Ha
pasnunyHy BusHec npoekTn. ChLUo Taka, MOXe Aa NOBNUsSe BbPXY pasMepa Ha pasxoguTe Ha
KOMMaHWATa, ThA KaTo He Marika 4yacT OT NacuMBUTE Ha APYKECTBOTO Ca NUXBEHW N TAXHOTO
obcnyxeaHe e CBbP3aHo € TEKYLLUTE NIMXBEHW HMBA.

PuckoBe, cBbp3aHu ¢ NPOMeHU B HOpMaTUMBHaTa ypenba

Pesyntatute Ha [pyxecTBoTo morat fa 6b4aT noBrvMAHW OT NPOMEHUTE B HOPMaTUBHATA
ypenba. Be3amoxHOCTTa OT no-pagukanHi NpOMeHW B perynatopHata pamka B bwnrapus
MOXe da uma HebnaronpuaTeH edekT BbpXyY AelHocTTa Ha ,lMaywp JNogxuctuke EAL] kato
LANo, onepaTUBHUTE A pe3ynTaTi, KakTo U hMHaHCOBOTO N CHLCTOAHME.

HECUCTEMATUYHU PUCKOBE
Puck ot chopcmaxopHu obcToATencTea

dopcmaxopH OBGCTOSTENCTBA Ca BCUYKMA MPUPOAHW, MOMWUTUMECKM W OPYrV KaTaknnamu
(HAaBOOHEHUA, 3EMETPECEHUSA, MPaXAAHCKW HEMNOAYMHEHUA, CONBCLUW, CTaykn U Op.), KOUTO
ca c HenpeaeuaeH xapaktep. dopcmaxkopHu obcrosTencTea moraT ga 6baaT v rpewwkm 1
aBapuy Ha maTepuanHata 6asa OT MexaHWYeH xapaTkep, ObIMKalM Ce Ha YoBellKa UNu He
cucTeMHa rpeluka. HactbneaHeTo Ha TakvBa cbbuTus morat fa Hapywat obuyainHusa pea Ha
ApyXecTBOTO 40 OTCTPaHsABaHe Ha NPUYUHEHUTE LLETHU.

KpeouteH puck

ToBa € pucKbT, NpPou3TUYaLW, OT HeBBb3MOXHOCTTa Ha ,llaybp Jlogpkuctukc” EAL pa
rnocpeLHe 3aAbI/MKEHUATA CM NO NpUBNEYeHUTEe cpeacTa. Tor € CBbp3aH C HEHaBPEMEHHO,
YaCTUYHO UNK MBAHO HEU3NBIIHEHWE Ha 3a4biMKEHWATa Ha [pyXecTBOTO 3a uannawjaHe Ha
NNXBUW 1 TMaBHULM NO 3aeMHUTE My CpeacTBa.

PUCK OT HEBBH3MOXHOCT APYXKEeCTBOTO Aa 06cny)xBa obnurauuMoHHaTa emMmucus

Tosnm puck 3a ,llaybp Jlopkuctnkc” EALl e cBbp3aH C BEpPOATHOCTTA 33 HeraTtuBHO
Bb3AENCTBME Ha PasnUyHKN hakTopu, KOUTO MoraT Aa NOBMUAST Ha YCNEWHOTO uannaiwlaHe
Ha obnuraynoHHWs 3aeM. TakoBa BNUAHME MOXE Oa OKaKe Taka Hape4yeHusa ,NpoekTeH
puck®, KOWTO Bb3HMKBA NPW He[ocTaTbyHo obmucneHa uMHaHcoOBa cxema Ha
obnuraynoHHMA 3aem W nuMncata Ha KadeCTBEeH aHanM3 W OueHKa Ha HeroeaTta
WHBECTULMOHHA HACOYeHOCT, U HaW-BeYe Ha HEeroBOTO OTKynyBaHe. [pelkyn Bb3HWKHaNM B
pesynTaT Ha HegocTaTbyHO fobpe obmMucneHa cxema moraT ga AoBeAaT A0 YacTu4Ha Unu
NbnHa HEBBL3MOXHOCT Ha [lpyxecTBoTo Aa obcnyxea obnuraumoHHaTa eMucus.

PUCK OT BB3MOXHO OCBLLIECTBABaHE Ha CAENKW Mexay ApyXecTBaTa B rpynara,
YCNOBUATA HAa KOUTO Ce pa3nuuyaBaT OT Ma3apHUTe, KaKTO U PUCK OT 3aBUCUMOCTTA OT
OeWHOCTTa Ha AbLUePHUTE ApPYXKecTBa

BsanmooTHoWweHMATa CbC CBBbP3aHK Nuua morat Aa nNpousTuyaT OT JOroBOpU 3a BpeMeHHa
dhrHaHCcoBa NOMOLL Ha ApYy}KecTBaTa B rpynaTa v no noBoj cAenku cBbp3aHn ¢ obuyanHaTta
TBProBcka A4enHOCT.

PuckbT OT BBL3MOXHO OCBLUECTBSBAHE HA CAENKM Mexay ApYyXecTBaTa B rpynara npu
YCMOBUWS, KOWTO Ce pasnuuaBaT OT MasapHuTe, ce W3passBa B MNOeMaHe Ha pUCK 3a
NOCTUraHe Ha HUCKa AOXOAHOCT OT NMPEAOCTAaBEHO BBLTPELUHO-TPYNOBO (vHaHcupaHe. Opyr
pucK, KOUTo Moxe Aa 6bAe NoeT e Npu OCHLUECTBABAHETO HA BLTPELUHO-TPYNOBN ThProBCKU

6
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CAenkw, fa He ObAaT peanuanpaHu AOCTaTbYHO NPWUXOAM, a OT Tam u fobpa neyanba 3a
CBLOTBETHATa KOMMaHMS.

f

B pamkute Ha IpynaTa ce u3BbPLUBAT CAENKM MeXAy APYXECTBOTO-Maiika U AblyepHUTe
APYXEeCTBa 1 MeXay camuTe AbliepHN apyxecTBa. Beudku chenku cbe cabpsanu nuua ce
OCBLLUECTBABAT NP YCINOBUSA, KOWTO HE Ce pasnuyaBaT oT 0BMUYaRHUTE NasapHU LieHH.

PuckoBe, cBbp3aHu ¢ oeMHOCTTa Ha OPYXecTBOTO

Iaybp Nopxuctuke” EAJl € akUMOHEPHO APYXeCTBO W €BEHTYanHOTO BrolwasaHe Ha
HEroBMTe onepaTmBHK pesynTaTi, PUHAHCOBO CbCTOSHWE U NEPCNEKTMBY 3a Pa3BUTUE MOXe
Aa UMa HeraTBeH eqekT BLPXY py3ynTaTuTe OT 4ENHOCTTa U (DUHAHCOBOTO CbCTOSHUE Ha
APY>XeCcTBOTO.

OCHOBHWAT pUCK, CBBP3aH C AelHocTTa Ha ,Maywp NogxucTtukc EALL e ga He ycnee
Aa peanusupa cAenku, KOWTo Aa hopmupaTt NONOXUTENEH pe3ynTaT OT AeiHOCTTa.

PHCI{OBe, CBbpP3aHu ChC CcTpaTerusTa 3a pasBuTue Ha APYXKecTBOTO

Bvaewmte neyanbm M MKOHOMWYEcKa CTOWHOCT Ha [IpYXECTBOTO 3aBMCAT OT
cTpaterusTa, n3bpaHa oT MeHUIXBLPCKUSA €KUM Ha komnaHusTa. M3BopbT Ha Henogxoasiwia
cTpaTters Moxe Aa AOBeAe OO0 3HAYWTEnHW 3arybu, 3a TOBa € HYXHO BHWMATENHO
aHanuampaHe Ha nasapa.

Puckoee, CBbLp3aHu C YyNpaBfEeHUETO Ha APYKECTBOTO

PuckoseTe, CBbp3aHM € yNpaBneHUeTo Ha APYXECTBOTO Ca CNeaHUTE:

¢ B3EMaHe Ha rpelHV peWeHUA 3a TEeKyWOoTO ynpaBneHWe Ha WHBECTUUMWTE W
NKBWAHOCTTA Ha pupMaTa OT MEHMAKBLPCKUA CbCTaB Ha ,Maybp NMogxucTuke: EAL;

¢ HEeBBL3IMOXHOCT fila Ceé HasHa4u NepcoHan C HyXXHUTE Ka4yecTBa;

¢ PWUCK OT nNpeKkoMmepHO HapacTBaHe Ha pasxoguTte 3a ynpaeneHwe, Bogew 4o
HamanAeaHe Ha obwaTa peHTabunHOCT Ha KOMNaHWUATA.

PuckoBe, CBbp3aHu ¢ NpMBNMYAHETO U 3aAbPXKAHETO HA KBaNUGULUPAHU Kaapy

BusHecwsT Ha Maybp Nogxuctuke” EAJl e 3aBUCKMM B 3HAYUTENHA CTENeH oT npuHoca Ha
uneHoBeTe Ha CbBeTa Ha [OMPEKTOPUTE W E€OHONWYHWS COBCTBEHWMK Ha KanuTana Ha
ApyxecteoTo. KbM MoMeHTa B [Ipy>eCTBOTO He € HasHa4aBaH onepaTuBeH nepcoHan, Ho ¢
passuTUETO Ha BusHeca Ha ,Maywbp NomxucTukc” EAL Wwe BbL3HMKHE HyXAa OT npuenu4aHe
Ha KBanUUUMpaHu Kagpu. YCnexsT Ha KOMMNaHUATa Le € OTHOCUM U KbM cnocoBHocTTa i
Aa 3adbpxa U MOTMBMPa Te3n nuua. HeeBbamoXHOCTTa Ha [pyXecTBoTo ga nogabpxa
AOCTaTLYHO NOANEH, ONUTEH W KBanUdUUMPaH NEPCOHan 3a MEHUAXbPCKW, ONEepaTUBHU W
TEXHUYECKN NO3NLMM MOXe Aa UMma HebnaronpusaTeH edekT BbpxXy AeilHocTTa Ha ,Maybp
Nopxwmctuke” EALl, onepaTBHUTE My pe3ynTaTu, KakTo W PUHAHCOBOTO My CbCTOSIHME.

LieHoBu puck

HApy*ecTBoTO He e NoBNWSHO OT cneundudeH LeHoBM pUcK. CAENKUTE CKIYBAHM OT
EmTeHTa ca 06ekT Ha AOroBOPEHOCT MEX/Y CTPaHWUTE 1 €BEHTYaNHUTE UMEHEHWS B LieHUTE
Ha CTOKuTe 1 ycnyrTe He Buxa okasanu BnuaHWe BbPXY MHBECTULMUTE Ha [pyKecTBOTO.
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Puck ot 3arpyaHeHMe UNU HEBBHb3MOXHOCT 3a OCUrypsiBaHe Ha HeoOGXoAMMOTO 3a
OCblUeCcTBAABaHe Ha AeMHOCTTa Ha ApPYXecTBOTO (PUHaAHCUpaHe.

fl

CobluecTByBa pUCK OT 3aTtpygHeHuMe unu HeBbamoxHocT ,[lMaybp Jlogxwuctukc® EALD pa
ocurypyv HeobxoaumMuTe OONMbLIHWUTENHW CPeAcTBa 3a OCLLUECTBABAHE Ha AEWHOCTTa Cu.
TakoBa 3aTpyaHeHne 61 Bb3NPenATCTBaN0O AENHOCTTa U pasBUTHETO Ha [pyXeCcTBOTO, a OT
TaM M Bb3MOXHOCTTa My Aa M3NbNHABa aHraxvwmeHTute cu. ,laybp Jlogxuctukc" EAL e
Hanpasun U3YUCNEHUS 32 HEOOXOAMMOTO (DMHAHCUpaHe 33 OCLLLECTBABAHE Ha AeNHOCTTa
CY U EBEHTYarnHo 3aTpyAHEHWE UMK Nunca Ha uHaHcuMpaHe we npuHyau OpexecTsoTo Aa
onepupa 40 pasMepbT Ha HalU4YHUTE pecypcu, KOeTo LWe pednekTmpa BbpXy cnocobHocTTa
My Aa reHepupa AONbIHUTENHWN BXOAALLW NAPUYHK NOTOLN.

PUCK OT HEBB3MOXHOCT UK 3aTpygHeHuWe 3a ApYyXKeCcTBOTO Aa C'b6l4pa B3eMaHUATa CH.

Tosun puck e ceegeH 40 MUHUMYM, Thi KaTo BCUYKM BIeMaHWA Ha [pyXecTBOTO nNponsTuyar
oT ofeaneveHn SOroBOpPKU, NO cuMaTa Ha KOWUTO, MPW €BEHTYanHO HEW3NBIHEHWE CE AbIMKU
obesweTenne nnu Maybp Nogxumctukc” EA moxe fa ce Bb3NON3Ba OT NPeaoCTaBeHOTO
obesneveHne. Npu eBeHTyanHo obnarogeTencrTBaHe Ha [pyXecTBOTO OT NpeaocTaBeHuTe
obesneyeHus, nonyvyeHuTe cpeacTea We 6baaT n3non3saHu 3a HoBa MHBECTULMSA, KOATO Aa
ocuUrypy nopudeH NoToK 3a obcnyxBaHeTo Ha obnurauuoHHaTa eMUCUst UNu LLe Hanpaew
oBpaTHO M3KynyBaHe Ha 4acT OT eMUcUsTa.

Puck oT cknioyBaHe Ha 3HAYUMTESNIHM AOrOBOPU U3BBLH obuyanHaTa AeMHocT Ha ,Maybp
Nogxuctukc” EAL.

KbM MOMEHTa HSIMa CbLUECTBEHN [OrOBOPW, CKITIOYEHW M3BBLH oBuyaiiHaTa AeNHOCT 1
KOWTO MoraT Aa AoBedaT A0 3aAb/DKEHWs UMK NpaBa pasfiudHA OT TE3W Bb3HWKBALWIW B
obuyaHaTa My AEeHOCT, KaKTo 1 A0roBoOpu BRvsewm Ha cnocobHocTTa Ha [lpy»xecTsoTo aa
M3MbIHABA 3a4bMKEHUATA CU NO CKoYeHaTa o6nvraunMoHHa eMnUcHs.

PUHaAHCOB pUCK

®dUHaAHCOBMA PUCK 3aBUCWM OT fJena Ha Adbnra B UenuMg Kanutan Ha dupmara.
AKUMoHepuTe HocAT obwuna BusHec pucK 3a BCUYKW akTUBM Ha dompmMara U SONbIHUTENEH
PUCK OT M3MON3BaHETO Ha 3aeMu Npu dopMUpaHe Ha HeWHWA KkanuTtan. To3n AoNbAHUTENeH
puUCK, HapeyeH uHaHCOB, e NopoAeH OT 0BCTOATENCTBOTO, Ye pasxoaute Ha upmara 3a
nrawaHe Ha NUXBUTE U NMoralleHnsaTa No HeWHWA ABNT ca hukcmpann. KonkoTo no- BUCOK e
AenbT Ha Abnra, TONKOBa MO-roNsAMa € BeposTHOCTTa Aa Bb3HWUKHAT 3aTpyOHEHWs npu
obny»xBaHe Ha abnra.

Tasn gonbnHUTENHA hMHAHCOBA HECUTYPHOCT Aonbrea BusHec pucka. KoraTto vact ot
cpefcteara, ¢ kouto cdmpmata duHaHcupa AerRHOCTTa cu, ca nof copmara Ha 3aeMu Unu
ABNrOBU LEHHM KHWXA, TO NnawjaHuvaTa 3a Tesn cpeactsBa npeacrtaeBnssatT UKCMpaHo
3aabimKeHne.

®duHaHCOBUAT puck moxe Aa 6bae onpegeneH kato pasnuka mexay 6eta Ha akTvea u
BeTa Ha akuuiTe Ha doupmara.

KonkoTto no—-ronsm e Aen®sT Ha AbBNrocpoHdHNA OAbNr B CpaBHeHWE CbC cobcTBeHMSs
KanuTan, Tonkosa no-ronsma we b6wae BEPOATHOCTTA OT 3aTpyaHeHWe npn nannallaHeTo Ha
(bMKCI/‘IpaHVITe 3aAbMKeHNsa. YBenM4eHMeTo Ha CTOMHOCTTA Ha TO3M rnokasaTen nokasea M
yBenn4aBaHe Ha CI'DMHaHCOBI/IH PWCK. .Elpyra rpyna noKasatesnin ce OTHACAT A0 MOTOKa OT
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NpnUXoau, Ypes KOUTo CTaBa Bb3MOXHO NNallaHeTo Ha 3afbrkeHusTa Ha pupmara. Mpumep
33 TaKkbB NoKasaTen e KoeMULUMHTLT 3a NOKpUeTUe Ha pasxoauTe 3a NUXBU, KOWTO NOKa3sa
KONKO NbTW PUKCMPaHWUTE NUXBEHW NNaLlaHWA Ce CbAbPXKAT B CTONHOCTTA Ha A0X0Aa Npeau
nnawaHeTo Ha nuxenTe U obnaraHeTo My ¢ AaHbuUM. CblMAT gasa gobpa MHAMKAUMS 3a
cnocobHocTTa Ha chvpmMaTa Aa u3nnaila AbIrocpodHUTE CH 3adbIMKEHNS.

Mpremnueata unn “HopmanHaTa’ cTeneH Ha (hUMHAHCOBWS PUCK 3aBUCU OT BM3HEC
pucka. Ako 3a (bupmaTa CbLIECTBYBa ManbK GM3HEC PUCK, TO MOXE Aa Ce OYaKea, ye
WHBECTUTOPUTE BUXa BKUNKM cbrnacHn Aa noemat No-ronsaM UHAHCOB PUCK U 0BPaTHO.

BanyTteH puck

HApyXecTBoTo OCblIeCTBABAa CBOWTE COEMKM OCHOBHO Ha BbTPELUHUS nasap.
OcHoBHUTE  fgocTaBkM M npogaxbute Ha ycnyrm ce OCLLIECTBABRAT B NEBa. Sraysp
NogxwmcTuke” EAJl He e U3NoxeH Ha 3HauMTenNeH BanyTeH PUCK, 3aLl0TO NOYTY BCUYM HEroBM
onepauun 1 caenkn ca AeHoMuHupaHu B Obnrapckv neea M €Bpo, a NOCMNEAHOTO e ¢
dmKcUpaH Kypc cnpsmMo nesa no 3akoH.

INvkBuaeH puck

NNKBUAHWUAT pyCK e CBBP3aH ¢ Bb3aMOXHOCTTa ,Maybp NlopxucTtukc” EALl aa He noracu
B [lOrOBOPEHMA pasmep W/WIM B CPOK CBOM 3aABLIMKEHWSA, KOraTo Te CTaHaT W3nckyemu.
Hanuuveto Ha pobpu dmHaHCOBK nokasaTenu 3a PeHTabUNHOCT W KanuTanWu3auus Ha
A3AEHO ApPY>XEeCTBOTO He ca rapaHT 3a 6e3npobnemHo nocpellaHe Ha TekywwuTe nnaLjaHus.
JinkBuaeH puck Moxe aa Bb3HWKHE U Npu 3abaBeHn NnaLlaHvs oT KNUEHTMW.

,[aysp Jomxuctuke' EALl npoBexaa KOHCEpBaTUBHA MONUTMKA MO ynpaBneHWe Ha
NUKBWAHOCTTA, Ype3 KOATO MOCTOAHHO noadbpXxa ONTUManeH NUKBUMAEH 3anac OT NapuyHu
cpeacTea n uma fobpa cnocoBHOCT Ha uHaHCUpaHe Ha CTonaHckaka cv aeitHocT. MMpw
HeobxoanmocCT [py>ecTBOTO MOXe 4a Non3sa NpUBIEYEHN 3aeMHN CPpeacTBa.

J1aybp Jlogxuctukc” EAJ] ocbluecTBaBa HabnwogeHWe W KOHTpon BBPXY
(hakTyecknTe napuyHM noTouM NO Nepvoau WU NoaabpXKa paBHOBECWE MEXAY
MaTypUTETHUTE rPaHULIK Ha aKTUBUTE W NACMBUTE HaA APYXECTBOTO.

NHcpnaumoHen puck

MHMNaUMoHHNAT puck ce cBbp3Ba C BEPOATHOCTTA MHMMAUMATA Aa MNOBMAWSiE Ha
peanHaTa Bb3BPBLLUAEMOCT Ha UHBeCTMUMUTE. OCHOBHUTE PUCKOBE, CBBLP3aHN C NporHosara
3a WHdnauusATa, ce OTHACAT [0 AUHAMWKATA HA MEXAYHapoAHWTe LEeHVW v 4o Temna Ha
VKOHOMUYECKW pacTex B bbnrapua. MexayHapogHWTe LEHW Ha CypoBMHUTE MoraT aa
HapacHaT Mo-3Ha4YMTeNnHO B PEe3ynTar OT NOMMUTUYECKUTE KPU3W WNKM HapacTBaHe Ha
TbpceHeTo. OrpaHMYeHO npegnaraHe Ha HAKOW CerCKOCTONAHCKM CTOKM W OCOBEeHO Ha
3bpHEHWUTE KYNTYpU B MEXAYHApOAEH NnaH BbB BPb3ka C HEBNaronpuATHU KIUMaTUYHM
ABNEHNA, AONBMHUTENHO MOXe [fa npeausBuka No-BUCOKa WHcpnauus B cTpaHata. C
Bb3CTAaHOBABAHETO Ha BbBLTPEWHOTO TbpPCEHe Cce oYakBaT MoO-BUCOKW OTHOCUTEMNHM
NOTPEOUTENCKN LIEHN Ha YCryruTe B CPAaBHEHWE C XPAHUTENHWUTE U HEXPAHWTENHWUTE CTOKMW.
Cnopen nporHozata Ha MWHUCTEPCTBO Ha (DUHAHCUTE 33 MAaKPOWKOHOMUYECKUTE
nokasatenu Ao 2020 r. ce oyakBa TEMNLT Ha HAapacTBaHe Ha MKOHOMMKaTa MOCTENEHHO Aa
ce 3abaBu U NPOrHO3HUAT CPEAHUAT pacTex 3a nepuoga 2017—-2020 r. Aa Bb3anese Ha 2.0%.

KbM HacTOAMAT MOMEHT W KaTo LANO MeXaHU3MbT Ha BanyTeH Gopa ocurypssa
rapaHuumu, 4Ye wHpnauuaTa B CTpaHaTa Le OCTaHe MoA KOHTPONn M HAMa Aa uma
HebnaronpusaTHO BNUSHWE BLPXY MKOHOMUKATa Ha CTpaHaTta, W B YaCTHOCT BbpXy AeWHOCTTa
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Ha [pyxecTBOTO, @ OT Tam W BbPXY BbL3MOXHOCTTAa My ga obcnyxsa obnurayuoHHaTa

eMucna. Hama uHOvKaumn 3a CblUecTBeHM (nykToauum B HMBOTO Ha WHnauma npes
nepuoga obxsallally cpoka Ha 0bnUrauMoHHUA 3aem.

MEXAHWU3MU 3A YNPABNEHUE U MUHUMW3WPAHE HA PUCKA

MazapeH AsN, LeHOBa NOMWTMKA, W3BLPLUBAHE HA MAPKETWHIOBM MPOYYBaHUA W
EnemeHTute, ouyepTaBawym pamkaTa Ha ynpaBneHWe Ha OTAENHWTE PUCKOBE, cCa NpPSAKO
CBbP3aHM C KOHKPETHW Mpoueaypy 3a CBOEBPEMEHHO NpefoTBpaTABaHE WM pellaBaHe Ha
€BEeHTyanHu 3aTpygHeHusa B genHoctTa Ha [laybp NogxucTtukc” EAL. Te BkNYBaT TeKyLL
aHanu3s B crnegHUTe HanpaeneHus:

¢ Kn3cnegBaHWA Ha pa3BUTUETO Ha nasapa,

¢ aKTMBHO ynpaBneHue Ha UHBecTMUMWTE B chepaTa Ha onepupaHe Ha [pyecTBoTo —
U3KOMyBaHe Ha NU3NHIOBU B3EMaHUS;

¢ UANOCTHA NOMWTMKa NO YNPaBNeHWEeTO Ha aKTMBUTE W MacMBWUTE Ha APYKECTBOTO C
Len onTUMM3NPAHE Ha CTPYKTypaTa, KayecTBOTO M Bb3BPbLLIAEMOCTTA Ha aKTUBUTE
Ha ApYXXECTBOTO;

¢ ONTMMM3MpAHE CTPYKTypaTa Ha NpUBMNEYEHWUTE CPeAcTBa C Ornepj ocwurypsisaHe Ha
NUKBUAHOCT U HamansiBaHe Ha (PMHAHCOBUTE PasxoAu Ha APYKECTBOTO;

¢ edeKTUBHO ynpasneHne Ha NapuyH1UTE NOTOLN;
¢ ONTUMU3MPAHE Ha Pa3XOAWTE 3a yNpaBrieHUe 1 3a BBHLUHKU YCryru;

HacTeneaHeTo Ha HenpeaBuAEHW CbOUTMA, HenpaBunHaTa OLEeHKa Ha HacToAwuTe
TEHAEHUMW, KAaKTO U MHOXECTBO APYrY MUKPO- M MaKpOUKOHOMMUYECKN hakTopu, MoraT Aa
NOBMUSIAT Ha NPeLeHKaTa Ha MeHUAXBPCKUA EKUMN Ha OPYXKEeCTBOTO. EANHCTBEHUAT HauvH 3a
NpeoaonABaHeTO Ha TO3W puck e paboTata ¢ NPoECUOHANUCTM C MHOFOTOAWLLIEH OTWUT,
KaKTO M NnogAbpiKaHe OT TO3W €KUM Ha MAaKCUMarnHo NbnHa M akTyanHa WHGOopMaLunoHHa
6asa 3a pa3BUTUETO W TEHAEHUMUTE Ha nasapa B Tean obnacTu.

YNPABJNNEHUE HA PUCKA

O6LWoTo ynpaBneHne Ha pucka e (hoKycMpaHo BbpXy NPOrHo3upaHe Ha pesynraTtuTe
OT onpeaeneHn obnacTv Ha (PUHAHCOBWTE Nasapu 3a NOCTUraHe Ha MUHMMWU3ApPeHe Ha
noTeHUManHuTe oTpuuatenHu edekTn, Kouto Ouxa Mormu ga ce OTpassAT Bbpxy
thuHaHcoBWUTE pe3ynTaTti. PMHAHCOBWTE PUCKOBE TEKYLUO Ce UAeHTUdWUUMPAT, M3MepBaT u
HabnioaaeaT Cc NOMOLW@ Ha pasnuyHU KOHTPOMHU MexaHusMu, 3a ga ce OTnpeaensat
afeKBaTHW LIeHW Ha YCNyruTe Ha OPYXeCTBOTO W Ha NPUBMNEYEHUs OT HEro 3aeMeH KanuTtan,
KakTo M [a Cce OUeHsAT afeKkeBaTHO nasapHuTe obCcToATencTea, nNpaBeHWTe OT Hero
nHBECTULMM U hopMUTE Ha NogabpXaHe Ha ceBobogHUTe NuksuaHW cpeacTsa, 6e3 aa ce
AOnycKa HeonpaeAaHa KOHUEHTpaUWa Ha gageH puck.
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IV. "(HOOPMALIMA 3A CKIMKOYEHW FONEMU COENKW MEXLOY
CBBP3AHU NULIA NPE3 TPETOTO TPUMECEYUE HA 2017 .

f

Mpe3 otueTHua nepuog ,Maybp NomkucTuke’ EALl HSMa CKIIOYEHM ronemu caenkv mexay
CBbp3aHuK nuua.
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