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MEXOWHEH JOKNAA 3A AEUMHOCTTA U MEXAWHEH
®UHAHCOB OTYET 3A YHETBBPTO TPUMECEYUE HA 2017 .
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MEXAMWHEH OOKNAL 3A OEMHOCTTA
HANAYBP NOOAXUCTUKC EAQ 3A IBAHAOECETTE MECELA

HA 2017 .

OTHOCHO: UHtbopmMaumsa 3a BaxHW CbOUTMA, HACTLNMNKU NPE3 YETBBLPTOTO TPUMECEUME Ha
2017 r., cwrnacHo 4n. 1000, an.4, 1.2 ot 3MMUK.

I. BAXXHU CBbBUTUA 3A NAYBP NOMKNCTUKC EAL, HACTBHNUNU
NPE3 BTOPOTO WWECTMECEYME MECELA HA 2017 r.

“Maysp JNopxuctuke” EALl € TbproBcko Apy»XeCTBO, peructpupaHo B bbnrapus v ¢ agpec Ha
ynpaenenue: rp Etponone, yn. “Mwko Jlakos” Ne 4. CvbpebHaTta peructpaums Ha
Apyxectsoto e 2007 r. Mo ¢.A. 369 no onuca Ha Cocuitckn OKpBXKEH CbA, Kato ,EBpo
Mayep* Al EMK 175227641, OAC Ne 175227641.

MpeamMeTeT Ha [AEWHOCT Ha [APYXEeCTBOTO € MNOoKynko-npogax6a Ha asToMobunu,
aBTOMOBWUMHKM YacTh U akcecoapw, OTAaBaHe Noj HaeM Ha MOTOPHW NPEeBO3HW CPeAcTBa,
TpaHCnopTHa AEWHOCT M NPEBO3W, MPOEKTUPAHE W WU3NBIMHEHWE Ha EHEPruiiHW MPOEeKTH,
ynpaeneHwe v ekcnnoartauus Ha eHepruHu obekTn, TbpProBua C EneKTpU4Yecka eHeprus,
WHBECTUPaHE W KOHCYNTaHTCKa AEeWHOCT 3a OCBLUECTBABAHE Ha EHEpPruiHW NPOeKTU W
BCHAKaKBa Apyra cTonaHcka AenHOCT, He3dabpaHeHa N3pUYHO OT 3aKoHa.

PeanusnpaHun pmHaHCOBM pe3ynTaTtv npes3 YeTBLPTOTO TpuMeceumue Ha 2017 rogmHa

CobrnacHo mexauHHuA duHaHcoe otyeT Ha [Maywp Jlogxuctuke EAL 3a gsaHageceTtTe
meceua Ha 2017 rogmHa pMHaAHCOBUAT pe3ynTtaT e 3aryba B pasmep Ha 249 xunsgv nesa
cnpsamo 3aryba B pasmep Ha 327 xunsav neea, oTyeTeHa npes cblusA nepuog Ha 2016
rogvHa.

MNpe3 otyeTHUs nepuop [Opyxectsoto e peanusupano 130 xun. ne. OMHaHCOBM Npuxoau, a
kem 31.12.2016 r. ¢pmHaHcoBMTE npuxogu ca B pasmep Ha 173 xun. ne. OTyeTeHuTe
pasxoau npes 4eTBbPTOTO Tpumeceyune Ha 2017 r. ca B paamep Ha 435 xun. nBe., oT KouTo 37
XWUN. NB. OT OCHOBHa AeWHOCT AerHocT 1 398 xun. nB. brHaHcoBM pasxogu. PuHaHcoBUTe
pasxoau Ha [pyXecTBOTO MPOM3TUYAT OT HAYUCINEHW NUXBU BbB BPb3KA C eMUTUpaHaTa
obnuraynoHHa emucus.

Kbem 31.12.2017 r. roguHa aktmeBuTe Ha [pyecTBOTO Bb3nu3aTt Ha 6 828 xun. Nne., KaTo KbM
kpas Ha 2016 roguHa ca 6unu B pasmep Ha 8 201 xun. nB. unwu HamaneHue ¢ 16,74%.

MacusuTe Ha [pyXecTBOTO Npes BTOpPO LwecTmeceune Ha 2017 r. ca Hamananu ¢ 12,57%
cnpamo Kpaa Ha 2016 r., KoeTo ce AbMKM Ha W3MEHEeHWEeTO Ha TbProBCKW W ApYyru
3agbmkeHna ot 1 942 xun. ne. kem 31.12.2016 r. oo 818 xun. ne. kem 31.12.2017 r.
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Il. BMTUAHWE HA BAXXHWUTE CBBUTUA 3A NAYBLP NOQXKUCTUKC
EAL, HACTBIMWIIKN MNMPE3 YETBBHPTO TPUMECEYUE HA 2017 r. U
OKAS3AIJIU BITUAHUE BBPXY OTYHETA KbM 31.12.2017 .

f

He ca HacTbnunu BaHWM CbOWTMA, KOUTO Aa OKaxaT BIWSHUE BbPXY PE3ynTaTUTe BbLB
uHaHCOBWUSI OTYET 3a ABaHageceTTe Meceua Ha 2017 roguHa.

lIl. PUCKOBU ®AKTOPU, NPEAQ KOUTO E U3NPABEHO MNAYBLP
NOOXUCTUKC EALl NMPE3 OCTAHANATA YACT OT
®UNHAHCOBATA NrOAVHA

PuckoseTe, okasBsaluM BNUAHWE BbPXY AEWHOCTTA M pesynTaTtuTe Ha [pyXecTBOTO mMoraT Aa
6baar knacudbuumMpaHn B 3aBUCUMOCT OT TEXHUS XapakTep, NposiBreHue, cneumdukn Ha
APYXECTBOTO M BL3MOXHOCTTa PUCKLT Aa 6bae envMUHMpaH, orpaHnyaBaH unm He.

CuctemaTtuyHM puckoBe

Puck NMpPouU3THh4all oT obuiaTa MaKpoOUuKOHOMMUYECKa, NONMUTUYeCKa U counanHa cucrtema
U NpaBuUTeNnCTBeHUTE NONMUTUKK

MakpovKoHOMUYECKaTa CUTYaUMsA N MKOHOMUYECKUSA pacTex Ha Bwnrapus u Eepona ca ot
OCHOBHO 3Ha4YeHWe 3a pa3BMTMETO Ha [pyXecTBOTO, KaTo B TOBa YWACMNO BNU3aT M
AbpPXaHWUTE MONMUTUKM Ha CbLOTBETHWUTE CTPaHMW M B YaCTHOCT perynauunte U pelueHuUATa
B3€TW OT CbOTBETHUTE LieHTpanHu BaHkn, KOWTO BNWUSAT HA MOHeTapHaTa W nuxeeHaTa
nonuTUKa, Ha BanyTHUTE Kypcose, AaHbuute, BB, wHdbnauua, GlogxeteH aeduumt ©
BBLHLIEH AbAr, npoueHTa Ha B6espaboTuua 1 CTpykTypaTta Ha goxoauTe.

N36poeHnTe BBLHLWHKW haKTopK, KaKTo U ApyrM HeGNaronpuATHU NONUTUYECKA, BOEHHW WU
AvnnomaTuyeckn cakTopu, BoZeln A0 couuanHa HectabunHOCT MoOXe Aa noseaat Ao
orpaHu4aeaHe Ha notpebuTenckuTe pasxoau.

CrnepoBaTenHo, CcblUECTBYBa PWCK, Y& ako OuaHec cpepara KaTo LUSAMO ce BMOWM,
npopaxbute Ha ,Maywp Jopxwuctukc” EALl mMoxe fga ca MO-HUCKUM OT MbpBOHa4anHo
nnaHuMpaHoto. Cblio Taka, obWWTE NPOMEHU B MOMUTMKATa Ha nNpPaBUTENCTBOTO W
perynaTopHuTe CUCTEMW MOXE Aa AOBEAE A0 YBENWYaBaHe Ha OnepaTUBHUTE pasxodu Ha
OpyXecTBoTO M Ha KanuTanoBWTE MW3UCKBAHUA. AKO (hakKTopuTe OnucaHuW no-rope ce
Marepnanuinpar, U3LUANo UMK YacTU4HO, TO Te Buxa Mornu ga umaT 3HaAYUTENHO HEraTUBHO
BNMAHWE W NOCNEACTBUA 3a nepcrnektueute Ha ,laybp Jlogxuctukc® EALl, pesyntatute n
N1 PUHAHCOBOTO MY CbCTOSRHMKE.
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MonuTu4ecku puck

ToBa e puCKbT, NPOM3TUYALY OT NONUTUYECKUTE NPOLECH B CTPaHaTa — PUCK OT NONMUTUYECcKa
Aectabunusauns, NpoOMeHW B MPUHUMNUTE Ha YynpaeneHWe, B 3aKOHOAATENcTBOTO W
WUKOHOMMYeckaTa nonutuka. MonUTUYECKUAT PUCK € B MPAKa 3aBMCMMOCT OT BEPOATHOCTTA
3a NpoMeHW B HebBnaronpusTHa NOCOKa Ha BoAeHaTa OT MPaBUTENCTBOTO AbLMNrOCpPOYHa
nonuTuka. B pesynTtaT Bb3HMKBA ONAaCHOCT OT HEraTUBHWU NPOMeHu B BuaHec knumara.

AbnrocpoyHUAT nonuTudecku knumat Ha Bbunrapus n Eepona e crabuneH u He npegnonara
ronemu puckose 3a 6baellaTta MKOHOMUYECKA NONUTUKA Ha CTpaHuTe. EBpouHTerpauus Ha
CTpaHuTe OT perMoHa W NocnefoBaTenHocTTa MM BbHWHATa M BbTpelwHaTa nonuThka
rapaHTMpaT nuncaTta Ha CbTPECEeHWUs! U 3HAYUTENHM NPOMEHW B NPOBEXZaHaTa NonuTuka B
OvaeLle.

MHudpnauuoHeH puck

MHMNaunoHHUAT pUCK Ce CBbp3Ba C BEPOATHOCTTa MH(bnauuAaTa aa noenuse Ha peanHarta
Bb3BPLLUAEMOCT Ha WHBEcTUUMMTE. MHdnauvwaTa Moxe Aa NOBNUSE BbpXy pasmepa Ha
pasxogute Ha ,[aybp lNogwwuctukc" EALl. TsaxHOTO obecnyxBaHe e CBbp3aHO C TeKywute
NUXBEHW HUBA, KOWTO OTpasfABaT W HWBaTa Ha uwHdMauWMs B cTpaHaTta. 3aToea
NOAOBPKAHETO Ha HWUCKW WMHNaAUMOHHW HMBA B CTpaHaTa Ce pasrnexga KaTo 3HaduMm
drakTop 3a genHocTTa Ha [pyXecTBOTo.

MpepBua ToBa, BCEKM WHBECTMTOP OW TpsibBano pobpe ga OCMUCNM M OTYETE KakTo
TEKYLMUTE HWBA Ha WHMMNAUMOHHWA PUCK, Taka M ObaelumTe BBL3MOXHOCTM 3a HEroBoTO
nposiBneHue.

BanyTteH puck

To3un pUck e CBbp3aH C Bb3MOXHOCTTa 3a obesleHKa Ha MecTHaTa BanyTa.

3a bbnrapusa KOHKPETHO TOBa € PUCK OT NpeXaeBpeMeHeH 0TKa3 OT ycrnosusita Ha BanyTeH
6opa npu dukcupaH Kypc Ha HauwoHanHarta eanyta. lpeaswa npuertata NonuTUKa OT
cTpaHa Ha npasuTencTsoto U LleHTpanHaTta OaHka, o4akBaHWATa ca 3a 3anassBaHe Ha
BanyTHua Boppg 4o npvemaHeTo Ha cTpaHaTta B EBpo3oHaTa.

Tam, KbAeTo KypcoBeTe Ha BanyTuTe ce OnpefenaT OT nasapHuTe YCNoBWA, KaTo
LleHTpanHute bBaHkn Ha [ObpxaBuTe eguHCTBEHO WHTepBeHwpaT wu  6GanadHcupar
KpaTKOCPO4YHUTE NyKTyauun Ha BanyTHUTE KypcoBe, MOsBaTa Ha CTPECOBU CUTyaLuu
NPUYUHEHW OT €OHOKPaTHW BBHWHW (aKTopy MOXE fAa nNpeausBuka 3HAYUTENHU
dnyKTyaumm B CTOAHOCTTa Ha MecTHaTa BanyTa.

Besko 3Haunmo obesueHsBaHe Ha BanyTWTe B perMoHa u rrnasHuTe nasapu Ha ,laybp
NopxwmcTtuke® EALl moxe ga vuma 3Ha4dmTeneH HebnaronpuaTeH edeKkT BbpXy CTOMaHCKuTe
cybekTn B cTpaHaTta, BKNYMTENHO BbpXy KoMmnanuaTa. Puck cbllecTByBa U Toraea, KoraTo
NPUXoAMUTE 1 Pa3xoauTe Ha eHa KOMNaHus ce hopmMupaT B pasnuyHu BanyTu.
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JlnxeeH puck

JIuxBeHUAT puck e CBBP3aH C Bb3MOXHOCTTAa 3a NPOMsiHA Ha NpeobnagaBalUTe NUXBEHU
paBHWWWa B cTpaHaTa. HerosoTo BnusHWe ce uUspassiBa ¢ Bb3MOXKHOCTTa HETHUTE AOXOAW Ha
KOMNaHuWTe Aa HamanesT BCNEACTBME Ha NOBULIEHWE Ha NUXBEHUTE PaBHWULLAE, NPU KOUTO
HApyxecTBoTO (hrHaHcMpa cBosATa AeWHOCT. JIMXBEHUAT PUCK Ce BKMIOYBA B KaTeropusita Ha
MaKpOMKOHOMUYECKUTE pUCKOBe, nopaau akTa, 4e OCHOBHa npeanocTaBka 3a NpoMsAHa B
NuXBeHWTe paBHWULLA € nosBaTa Ha HecTabunHoOCT BbLB (bMHAHCOBAaTa CUCTEMA KaTo LSNo.
Toam puck Moxe fa ce ynpaensisa NoCpPefcTBOM 6anaHCUPaHOTO W3NON3BaHE Ha Pas3nnyHu
W3TOYHMUM Ha MHaAHCOB pecypc. TWNWYEH npuMep 3a NPOSBNEHUETO Ha TO3N PUCK €
rnobanHaTta VMKOHOMWYECKa Kpusa, NpeausBUKaHa OT NWKBUAHW NpobrnemMum Ha ronemwu
unoTeyHn mHcTUTyumm B CALL n EBpona. B pesyntat Ha kpusaTta nuxseHute Haabasku 3a
KpeauTeH puck 6axa NpeocMUcnsHN W noBuleHn B rnobaneH mawab. EdexkTsT oT Tasu
kpusa uma ocesaTenHo nposeneHne B WMstovyHa EBpona v Ha BankaHuTe, u3paseHo B
orpaHu4yaBaHe cso604HWA OCTBN 40 3aEMHMN CPeaCcTBa.

MoBUWaBaHETO Ha NWXBUTE, NPWU paBHU APYrX YCNoBUs, BU Ce OTpasuno BLPXY LieHaTa Ha
(buHaHcoBUA pecypc, u3nonseaH ot [lMaybp Jlogkuctukc' EALl npu peanusupaHe Ha
pasnuyHu BmsHec npoekTn. CbLLO Taka, MOXe Aa NOBMUAe BbpXy pasMepa Ha pasxoauTe Ha
KOMMNaHWATa, ThIl KAaTO HE Marnka 4YacT OT NacUMBWTE Ha APYXXECTBOTO Ca NMUXBEHW U TAXHOTO
obcnyxBaHe e CBbP3aHO C TEKYLUUTE NUXBEHN HUBA.

Puckose, CBbp3aHK C NPpOMeHW B HOPpMaTUBHaTa ype,q6a

Pesyntatute Ha [JpyxecTBoTo MoraT Aa 6bAaT NOBMUAHKM OT NPOMEHWTEe B HOpMaTWMBHaTA
ypeaba. BbamoxHOCTTa OT no-pagukanHu NpOMEHW B perynatopHarta pamka B Bunrapus
Moxe Aa uma HebnaronpusaTeH edekT BbpXy AeilHocTTa Ha ,MMaybp NomxkucTtukc” EAL] kato
UANo, onepaTMBHUTE N pe3ynTaTH, KakTo U OMHAHCOBOTO i CLCTORHME.

HECUCTEMATWUYHU PUCKOBE
Puck oT hopcmaxopHn ob6cToaTencTea

®opcmaxopHu obcToaTencrtea ca BCUYKWA MPUPOQHWU, MOMUTUYECKM W APYrM KaTaknusmu
(HaBOQHEHUA, 3EMETPECeHUs, rPaKAAHCKU HENOAUYUHEHUS, CONBCBLUM, CTa4kM U Ap.), KOUTO
ca C HenpeasuaeH xapakrtep. ®opcMaxopHu obcTosTencTsa mMorat ga 6b4aT 1 rpeLkt
aBapum Ha matepuanHara 6asa oT MexaHu4YeH xapaTkep, AbMKalW Ce Ha YOBELLUKa UNKU He
cUCTeMHa rpeluka. HacTbneaHeTo Ha TakuBa cbBMTUS MoraT ga Hapywart o6uyanHus pef Ha
JpyecTBOTO [0 OTCTPaHABAHE Ha MPUHUHEHWUTE LLETW.

KpeouteH puck

ToBa e puCKLT, NMpPou3TUYally, OT HeBBb3MOXHOCTTA Ha ,Maywp Jlogxuctukc EA[ na
nocpelyHe 3agbimKeHnATa cy No NpUBNeYeHnTe cpeacTa. Toi € CBbP3aH C HEHaBPEMEeHHO,
4YacTUYHO MU MBITHO HEU3NBMHEHUE Ha 3afbiMKeHVATa Ha [py>XeCcTBOTO 3a u3nnaiwjaHe Ha
NUXBWU U rMaBHWLM NO 3aeMHUTE MY CpeacTBa.

PUCK OT HEBB3MOXHOCT APYyXecTBOTO Aa oﬁcnymaa obnurayMoHHaTa eMMUCUA

Tosn puck 3a ,Maywp Jogxuctukc EALl e cBbp3aH C BEpOATHOCTTa 3a HEeraTMBHO
Bb3AENCTBME Ha Pa3NMyHM aKTopuW, KOUTO MoraT Aa MOBAWAAT Ha YCNEWHOTO M3nnaliaHe
Ha obnuraynoHHMA 3aem. TakoBa BMSHWE MOXE [a OKaXe Taka HapeyeHus ,MpoeKTeH
PUCK®, KONTO Bb3HWMKBA NpPW HEAOCTaTb4yHO oBmUcneHa uHaHCOoBa cxema Ha
o6nurauMoHHWA 3aeM W nuncata Ha KayecTBeH aHanM3 W OUeHKa Ha HeroeaTa
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WHBECTULMOHHA HACOYEHOCT, U Ha-BeYe Ha HEroBOTO OTKynyBaHe. [pelKkn Bb3HWKHaNM B
pesynTaT Ha HegocTaTb4yHO Jobpe obmucreHa cxema moraT ga gosefaTt [0 YacTUyHa unu
NbiHa HEBB3MOXHOCT Ha [pyxxecTBoTo Aa obcnyxBa obnuraynoHHaTa emucus.

i

PUCK OT BBb3MOXHO OCBHIIECTBSABAHE Ha CAeNKWM Mexay ApyxecTBata B rpynara,
YCNOBMATA HA KOUTO Ce pa3nuuyaBaT OT Na3apHWUTe, KAKTO U PUCK OT 3aBUCUMOCTTA OT
OEeWHOCTTa Ha AbLUEepHUTE ApYyXKecTBa

BsaumooTHOWeEHMATa CbC CBBLP3aHK Nuua MoraT Aa Npou3Tu4yaT OT AOroBOpU 3a BpeMeHHa
cdmHaHCcOoBa NOMOLL Ha ApYyecTBaTta B rpynarta v nNo Noeoj cAernkui CBbp3aHn ¢ obuyanHarta
TbProecka AenHocT.

PUCKLT OT BL3MOXHO OCLLUECTBABAHE Ha COENKW MexAay APYXecTeaTa B rpynarta npwu
YCINOBUS,, KOMTO Ce pasnuyaBaT OT NasapHuTe, Ce W3passiBa B MOeMaHe Ha puCK 3a
NOCTUraHe Ha HWCKa OOXOAHOCT OT NPeAoCcTaBeHO BLTPELUHO-TpYnoBo dhuHaHcupaHe. Opyr
PWUCK, KOUTO MOXe Aa Gbae NoeT € Npy OCHLLUECTBABAHETO Ha BLTPELUHO-TPYNOBU ThProBCKU
caenku, na He 6baaT peanuavpaHu QOCTaTbYHO NpUXoaw, a oT Tam U fobpa nevanba 3a
CbOTBETHATA KOMMaHUA.

B pamkuTe Ha pynaTa ce u3BbLpLUBAT CAENKW MeXAy APYXEeCTBOTO-Malka U AbliepHuTe
OPYXeCTBa M MexXay camuTe OAbLepHW OpyxecTBa. Beuuku coenku cbe CBbp3aHu nvua ce
OCHLUECTBABAT MPW YCOBMA, KOUTO HE Ce pasnuyasaTt oT obu4anHUTE nasapHu LIeHW.

PuckoBe, cBbLp3aHM C AeMHOCTTa Ha APYXeCTBOTO

Sraybp Nopxuctuke” EALl € akUMOHEPHO APYXECTBO U €BEHTYanHOTO BriowasaHe Ha
HEroBUTE OnepaTMBHWU pesynTaTn, (PUHAHCOBO CLCTOAHWE U NEPCNEKTUBK 33 pa3BUTUE MOXe
0a nma HeratTveeH ediekT BbpXy py3ynraTtute OT gelHocTTa U (PMHaHCOBOTO CLCTOAHME Ha
OPYXECTBOTO.

OCHOBHWAT PUCK, CBBbP3aH ¢ AelHocTtTa Ha [Maysp Nlompxkuctuke” EALl e na He ycnee
4a peanuanpa caenku, KOUTo aa hopMmupart NnonoXxuTeneH pesynraTt oT AelnHoCTTa.

Puckose, CBBbpP3aHU CbC CTpaTeruAaTa 3a pasBuTue Ha APYyXKecTBOTO

Bbaewmnte nevanby U WMKOHOMMYECKa CTOWHOCT Ha [IpyXECTBOTO 3aBUCAT OT
cTpaTernaTa, usbpaHa oT MEHUIKBPCKUA eKUn Ha KomnaHuAaTa. M3bopbT Ha Henopxoasawa
cTpaterMs Moxe Aa [oBefe A0 3HauuTenHu 3arybu, 3a ToBa € HYXHO BHWMATENHO
aHanuaupaxe Ha nasapa.

Puckose, CBDBP3aHU C ynpaBlieHUWeTO Ha OAPYXKeCTBOTO

PuckoseTe, cBbp3aHu C ynpaBreHNeTo Ha APY)KeCTBOTO ca CrefHUTE:

¢ B3eMaHe Ha TpeLlHN pPelleHWA 3a TeKywoTO YynpaBneHWe Ha WHBeCcTULuUTE W
NUKBMOHOCTTA Ha oupMaTa OT MEHUOXBPCKUA cbCTae Ha ,Maybp Jlogxuctuke” EAL;

¢ HEBBL3IMOXHOCT Aa Cce Ha3Ha4u nepcoHan C HY>KHUTe Ka4ecCTBa,

¢ PUCK OT MNpeKkoMepHO HapacTBaHe Ha pasxoauTe 3a ynpaeneHue, Bogelw, Ao
HamansaBaHe Ha obuarta peHTabunHOCT Ha KoOMMaHWATa.

PuckoBe, CBBpP3aHU C NpUBNMYaHeTO U 3aQ4bLPXKAHETO Ha KBaan)HLWIpaHM Kaapu

BusHecwT Ha ,Maybp Nogxuctuke” EALl e 3aBUCUMM B 3HaUUTENHa CTeneH OT NpUMHOCca Ha
yneHoBeTe Ha CbBeTa Ha OUPEKTOPUTE W €QHONUYHMA CcOOCTBEHWK Ha KanuTana Ha
OpyxectBoTo. KbM MOMeHTa B [Ipy>keCcTBOTO He € HasHa4YaBaH onepaTuBeH NnepcoHan, Ho C
pa3BuUTUETO Ha BusHeca Ha ,Maybp Nogxuctuke EALL We Bb3HWMKHE Hy»XAa OT NpUBRuYaHe
Ha kBanuduuMpaHn kagpy. YcnexsT Ha KOMMNaHWATa e € OTHOCMM M KbM crnocobHocTTa W
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Aa 3aAabpxa v MoTMBMpa Tesn nuua. Heeb3amoxHOCTTa Ha [pyXecTBOTO ga noaabpxa
AOCTaTBYHO NOANEH, ONUTEH U KBanuduumMpaH nepcoHan 3a MEHUAKbPCKW, OnepaTuBHU U

TEXHUYECKM No3vUUM MOXe Aa uma HebnaronpusTeH edekT BbpXy AevHocTTa Ha ,lMaysp
Nopxmctukc” EALl, onepaTuBHUTE My pe3ynTaTu, KakTo U PUHAHCOBOTO My CbCTOAHME.

LleHoBM puck

[pyXecTBOTO HE € NOBMUAHO OT cneuudnyeH LeHoBu puck. CaenkuTe CKoYBaHW OT
EMTeHTa ca 06eKkT Ha 4OroBOPEHOCT MEXAY CTPAHUTE U EBEHTYarnHUTE U3MEHEHUS B LUEHUTE
Ha CTOKWTE 1 ycnyrute He B1xa okasanu BNUsSHUE BbPXY MHBECTULMWTE Ha [pYy»KeCTBOTO.

Puck or 3arpyaHeHue MNU HEBBL3IMOXHOCT 3a OCUrypsiBaHe Ha Heob6xoaumoTo 3a
OoCblUlecTBABaHE Ha AeWHOCTTA Ha APYXeCTBOTO (hUHAHCUpaHe.

CobllecTByBa puck OT 3aTpyAHEHWe wnu HeBb3aMoxHocT [Maybp Jlompwxuctuke® EA ga
ocurypu HeobxoavmuTe OONMBMHWTENHW CPEACTBa 3a OCLLUECTBABAHE Ha AEWHOCTTa CW.
Takoea 3aTpyAHeHWe 61 Bb3NpenaTcTBano AeiHOCTTa U pasBuTMETO Ha [IpyXecTBoTo, a oT
Tam 1 Bb3MOXHOCTTa My Aa M3NbnHABa aHraxumeHtute cu. Maybp Jlogxuctukc' EAL e
Hanpasun n3yncrneHnsa 3a HeobxoaMMoTo (hMHaHCUpaHe 3a OCLLIECTBABaHE Ha AeWHOCTTa
CW W eBeHTyanHo 3aTpyaHeHue unu nunca Ha guHaHcupare we npuHyaun [pexecTsoTo aa
onepvpa A0 pasMepbT Ha HaNUYHUTE pecypcu, KoeTo e pednekTnpa Bbpxy cnocobHocTTa
MYy Aa reHepupa AOMBbAHUTENHN BXOAALLW NapUYHK NOTOLM.

PuUck OT HEBB3MOXHOCT UNHK 3aTpygHeHue 3a QPYXKecTBOTO Aa C'b6upa B3eMaHuUATa CH.

Tosu puck e ceeeH A0 MUHUMYM, ThIA KAaTO BCUYKU B3eMaHUsi Ha [py>ecTBOTO NpousTuyaT
oT obe3neyeHn JOroBopu, NO cunaTa Ha KOUTO, NPX EBEHTYaNHO HEeU3MbHEHWE Ce ObIIKM
obesweteHune unu ,Maywp Noaxuctukc' EALl moxe Aa ce Bb3NON3Ba OT fpefocTaBeHoTo
obesneveHwue. Mpu eseHTyanHo obnarogeTencreaHe Ha [pyXeCTBOTO OT npeAoCTaBeHUTe
obesneveHnn, nony4yeHuTe cpeacTea LWe 6bAaT U3Non3BaHn 3a HOBa MHBECTULUS, KOSITO Aa
OCUrypu nopudeH noTok 3a obcnyxsaHeTo Ha obnurauvoHHaTa eMucHa UMK LWe Hanpasu
obpaTHO W3KyrnyBaHe Ha 4acT OT eMUcUATa.

Puck oT ckniouBaHe Ha 3HaYMTENHU OOroBOpU U3BLH obMYyanHaTa AeHHOCT Ha »naysp
Nopxuctukc” EAL.

KbM MOMEHTa HAMa CbLUECTBEHU JOrOBOPU, CKITOYMEHWU M3BBH obuyanHaTa AeiHOCT U
KOMTO MoraT Aa aosefaT [0 3aAb/IKEHWS WNW NpaBa pasnUyYHK OT Te3W Bb3HWKBALLM B
obuyaiHata My AEMHOCT, KakTo U JOroBopy BNUAELLM Ha cnocoBHocTTa Ha [pyxecTBoTo aa
U3NBLNHABAa 3aA4bMKEeHNATa CY No CKYeHaTa obnurayMoHHa eMucus.

®UHAHCOB PUCK

®OWHAHCOBMA PUCK 3aBMCWM OT fAena Ha Abnra B Uenus kanutan Ha dupmara.
AKunoHepuTe HOCAT oBLMA BU3HEC PUCK 3a BCUYKM aKTUBW Ha upmaTta U AONbAHUTENeH
PWCK OT U3MON3BaHETO Ha 3aemMu Npy popmMupaHe Ha HelHWs kanutan. To3u AoNbIHUTENEH
PUCK, HapeYeH hMHaHCOB, & NopoaeH OT 0BCTOATENCTBOTO, Ye pa3xoaunTe Ha dupmara 3a
nnawjaHe Ha NUXBMTE M NoraweHuaTa No HeHWs Abnr ca ukcupaHn. KonkoTo no- BUCOK e
AenbT Ha Abnra, TONkKoBa NO-rONAMa € BEepOATHOCTTa fa Bb3HMKHAT 3aTPyAHEHUA npu
obnyxBaHe Ha gbnra.

Tasu gonbnHUTENHa PrHaHcoBa HecurypHocT gonbnea 6usHec pucka. Korato vacTt or
cpeacTeaTa, C KoUTo hupmarta duHaHcUpa AenHOCTTa cu, ca nog chopmarta Ha 3aemMu Unu
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ABNroBM LUEeHHW KHWXKa, TO nnawaHuATa 3a Te3n Cpeacrtea npepacraBnaBart quchpaHo
3aObIPKEHNE.

HH

®duHaHCcoBUAT pUck Mmoxe fa bbae onpeaeneH kaTto pasnuka mexay 6eta Ha akTuea u
6eTa Ha akuuWUTe Ha hupmara.

KonkoTo no-ronam € AenbT Ha AbAroCPOYHWA ObLMAr B CPpaBHEHWE CbC COBCTBEHUN
KanuTan, TONKoBa no—ronsama we 6bae BepoATHOCTTa OT 3aTpyAHeHUe NPy U3NnallaHeTo Ha
(bUKCMpaHUTe 3aQbIMKEHUs. YBENUYeHWeTO Ha CTOMHOCTTa Ha TO3W NoKasaTern nokassa u
yBenMyaBaHe Ha (hvHaHcoBWA puck. [lpyra rpyna nokasaTenu ce OTHacAT A0 NOoToka oT
NPWUXOAN, Ypes KOWTO CTaBa BL3MOXHO NallaHeTo Ha 3adbihKkeHuaTa Ha pupmarta. Mpumep
3a TakbB NnokasaTen e KoeUUUHTBLT 3a NOKPUETUE Ha Pa3XOAMTE 3a NMMXBW, KOMTO Nokasea
KOMKO MbTY (PUKCUPaHWUTE NUXBEHW NNallaHns ce CbABLPXKAT B CTOMHOCTTA Ha A4oXo4a npeawn
nnawaHeTo Ha NUXBWUTE W obnaraHeTo My ¢ AaHbuu. CblUMAT gasa fgobpa MHAMKAUWA 3a
cnocobHOCTTa Ha hupmara 4a uannaia AbNroCPOYHUTE CU 3aABIKEHUS.

Mpuemnueata unu “HopmanHaTta” creneH Ha (UHaHCOBUA pUCK 3aBucu OT BusHec
pucka. AKO 3a cdupmaTa chbllecTByBa Manbk OM3HEC pUCK, TO MOXe [a Ce O4vakea, 4e
nHBecTuTopute Huxa GUNKM cbrnacHu Aa noemat no—ronsam puHaHcoB puck 1 obpaTtHo.

BanyTteH puck

[pyecTBOTO OCHLIECTBABA CBOUTE CAENKA OCHOBHO Ha BbTPEWHWA nasap.
OcHoBHWUTE  fdocCTaBkM W npopjaxbute Ha ycnyrm ce ocbliecteasar B nesa. ,llaybp
NopxucTuke” EALl He € M3NOoXKeH Ha 3HaYMTENEeH BanyTeH PUCK, 3aWl0TO NOYTA BCUYN HEMOBKU
onepauvn M CAenku ca geHoMuHupaHw B Bbnrapcku neesa v eBpo, a NOCNegHOTO € C
huKcMpaH Kypc Cnpsamo fneBa no 3aKoH.

JInkBupeH puck

JINKBUOHMAT pUCK € CBBbp3aH C BbaMOXHOCTTa ,[laybp Jlogxuctukc” EAL aa He noracu
B AOrOBOPEHUA pasMep Wunu B CPOK CBOW 3adblDKEHWA, KOraTto Te cTaHaT M3WUCKYyeMW.
Hanuumneto Ha [obpu hvHaHCOBM nNoKasaTenu 3a peHTabunHocT M kKanuTanusauusa Ha
AafeHo ApYXeCTBOTO He ca rapaHT 3a BesnpobnemMHo nocpelyaHe Ha TeKywuTe nnalaHus.
JlvkBnaeH puck Moxe Aa Bb3HWUKHE W Npu 3abaBeHn nNnawaHns OT KNUeHTW.

S1aybp Jlopkuctuke® EAL npoBexaa KOHCepBaTUMBHA NOMWTUKA NO ynpaBreHue Ha
NUKBMOHOCTTA, Ype3 KOATO MOCTOAHHO NMOg4bpKa ONTUManeH NUKBMAEH 3anac OT NapudHn
cpegcTtea M Mma Aobpa cnocobHOCT Ha hMHaHCUpaHe Ha CTonaHckaka cu gelHocT. lNpwu
HeobxoaumocT [pyKeCTBOTO MOXE Aa NOn3ea NpUBreYeHu 3aeMHU cpeacTea.

Jlaybp JlogxucTuke® EAL ocbuwectsABa HabnwogeHwne W KOHTPOM  BbpXY
hakTU4YeckUTe napuyHM noToun Mo nepuogn W  nogabpKa paBHOBECUE Mexay
MaTypUTETHUTE rPaHMLM Ha akTUBWUTE U NacuBUTE Ha APYXKECTBOTO.

MudnauuoHeH puUck

WHMNAUMOHHUAT PUCK Ce CBbp3Ba C BEPOATHOCTTA WHMNauuAaTa Aa noenuse Ha
peanHaTa Bb3BPBLLUAEMOCT Ha MHBeCTULUMUTE. OCHOBHUTE PUCKOBE, CBLP3aHu C NporHo3aTta
3a WHMNauMATa, ce OTHACAT A0 AUHAMMKATa Ha MEXAYHapPOAHWTE LEHW M A0 Temna Ha
MKOHOMUYECKM pacTex B Bwunrapwsi. MeXayHapoaHUTe LEHW Ha CypoBMHWTE MoraT Aa
HapacHaT MoO-3HAYUTENHO B PE3ynTaT OT MOMUTUHMECKUTE KPWM3W WKW HapacTBaHe Ha
TbpceHeTo. OrpaHuYeHO npegnaraHe Ha HAKOW CENCKOCTONaHCKM CTOKW M ocobeHo Ha
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3bpHEHUTE KYyNTYpU B MEXOyHApOAeH NnaH BbB Bpb3ka ¢ HeBnaronpuaTHW KNMMaTUYHW
ABNEHUA, OOMBLMHUTENHO MOXe [Aa NpeAusBuka no-Bucoka WHdpnauus B crpaHata. C
Bb3CTAHOBABAHETO Ha BbLTPELWHOTO TbPCEHE CE& oO0YakBaT MoO-BUCOKW OTHOCUTENHM
NOTPEOUTENCKA LEHN Ha yCNyrTe B CPaBHEHWE C XPAHUTENHUTE U HEXPAHWUTENHWUTE CTOKM.
Cnopep, nporHosata Ha MUHUCTEPCTBO Ha (UHaHCUTE 3a MaKpPOMKOHOMUWYECKUTE
nokasatenu go 2020 r. ce o4akBa TeMNBbT HA HApacTBaHe Ha MKOHOMMKATa MOCTENEHHO na
ce 3a6aBu U NPOrHO3HWAT CPEAHUAT pacTex 3a nepuoaa 2017-2020 r. ga Bbanese Ha 2.0%.

f

KBM HacTOAWMAT MOMEHT M KaTo UAMO MEXaHUMsMbT Ha BanyTeH 6oppa ocurypsiea
rapaHuuv, 4e uWHGNauuaTa B CTpaHaTa Lle OCTaHe No4 KOHTPON W HAMa ga uma
HebnaronpuATHO BNMsAHWE BbPXY MKOHOMWKAaTa Ha CTPaHaTa, 1 B YacTHOCT BbpXY AeiiHOCTTa
Ha [lpykecTBOTO, @ OT Tam M BbpXy BB3IMOXHOCTTa My fAa obcnyxsa obnvrauuoHHaTa
eMucus. Hama uHavkaumm 3a CblUecTBeHW (DryKToaLuW B HUBOTO Ha MHMbNauus npes
nepvoaa obxealyally cpoka Ha 0BNUraLMoHHUA 3aeMm.

MEXAHU3MW 3A YNPABNEHUE N MUHUMWU3WUPAHE HA PUCKA

MasapeH AAn, uUeHOBa NONWTUKA, W3BBLPLUBAHE HAa MAapPKETUHrOBM NPOYYBAHUS W
EnemeHTnTe, ouepTaBawm pamkata Ha ynpasrneHuWe Ha OTAENnHUTE pUCKoBe, ca NPSAKO
CBbp3aHN C KOHKPETHW Npouedypu 3a CBOEBPEMEHHO NPeaoTBpaTABaHEe W peluaBaHe Ha
€BeHTyanHn 3aTpygHeHua B aenHocTTa Ha ,Maywp Mogxuctukc EAL. Te ekniousaT TeKyL
aHanus B CnegHWTe HanpaBneHus:

¢ un3cnegBaHnA Ha pasBUTUETO Ha nasapa;

¢ aKTUBHO ynpasneHue Ha VHBECTULUUTE B ccepaTa Ha onepupaHe Ha [lpyXecTBOTO —
U3KOMNYyBaHe Ha NMU3WHrOBM B3EMAaHWS,

¢ UANOCTHa MOMUTWKA MO ynpaBrieHWETO Ha aKTUBMTE W NacMBWUTE Ha APYXECTBOTO C
uen onTMMU3UpaHe Ha CTPYKTypaTa, Ka4ecTBOTO U Bb3BPLLUAEMOCTTa Ha aKTUBMTE
Ha ApYXXeCTBOTO;

¢ ONTUMU3UpaHE CTPYKTypaTa Ha NPUBMEYEHWTE CPEACTBA C Orflief OCUrypsiBaHe Ha
NVKBMAHOCT U HamansBaHe Ha (PUHAHCOBUTE Pa3X0OAMN Ha APYKECTBOTO;

¢ emEeKTUBHO yNpaBneHne Ha NapuyHUTE NOTOLM:
¢ ONTUMU3UPaHE Ha PasXOoAUTe 3a YNPaBreHUe 1 3a BbHLUHW YCMyru;

HacTbneaHeTo Ha HenpeasuaeHW CbOUTWA, HEMpaBWNHaTa OUEHKA Ha HAaCTOALUTE
TEHOAEHUMM, KaKTO U MHOXECTBO APYrn MUKPO- U MaKpOUKOHOMWUYECKW hakTopu, MoraT aa
NOBNUAAT Ha NpPeLeHKaTa Ha MeHUAXBPCKWA EKUMN Ha OPYXKEeCTBOTO. EAVHCTBEHUAT HaAYMH 33
NPeoAonABaHETO Ha TO3W pUCK e paboTaTta ¢ NPOoECMOHANUCTM C MHOrOroAWuLIEH OMWT,
KaKTO W NOAABPXKAHE OT TO3M €KUM Ha MaKkCUMamnHO NbMHa W akTyanHa WHMOPMaLMoHHA
6a3a 3a pasBUTUETO U TEHAEHLMMTE Ha Na3apa B Te3n obnacTy.

YMNPABJIEHWE HA PUCKA

ObwoTo ynpaeneHue Ha pucka e (OKycMpaHO BbpXy NPOrHO3MpaHe Ha pesynTaTuTe
OT onpefeneHn obnactn Ha UHAHCOBMTE Masapy 3a MOCTUraHe Ha MUHUMM3ApeHe Ha
NoTeHUManHUTe oTpuLaTenHu edekT, KoutTo 6uxa Mormu fga ce OTpasaT BbpXy
thuHaHCoBUTE pe3ynTaTn. GUHaHCOBUTE PUCKOBE TEKYLLO C& WAEHTUDMLMPAT, U3MEpBaT U
HabniogaBaT C MOMOLA Ha PasMUYHU KOHTPOMHW MEXaHW3MuW, 3a Aa ce OoTnpeaensT
aAEeKBATHU LIEHW Ha YCNyruTe Ha APYXKECTBOTO W Ha NPUBIIEYEHNSI OT HEro 3aeMeH KanuTan,
KakTo M [a Cce OUEHAT afeKeaTHO nasapHWTe oOCTOATencTsa, nNpaBeHWTe OT Hero
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MHBECTULMM N opMUTE Ha NoagabpXaHe Ha ceoboaHWTe NUKBMAOHWM cpencTsa, 6es ga ce
L0nycka HeornpaeaaHa KOHLEHTPaLUVA Ha AafeH PUCK.

KH

IV. AHOOPMALIUA 3A CKITKOYEHW NONEMW COENKWU MEXOY
CBBbP3AHU NNUUA NPE3 YETBBPTOTO TPUMECEYUE HA 2017 r.

Mpes otueTHus nepuoq ,MMayvp Jlomxuctuke” EA[l HAMa CKMOMEHW ronemu cOoenkun mMexay
CBbp3aHu nuua.

s
W/
29.01.2018 . Mapusa AspamoBa, VantnHUTEneH gupexkTop
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