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MEXAWHEH OOKNAQ 3A OEMHOCTTA U MEXAWHEH
®UHAHCOB OTYET 3A NbPBO TPUMECEYUE HA 2018 T.
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MEXOWHEH OOKNAL 3A OEMHOCTTA
HA MAYBP NOOXWUCTUKC EAQ 3A MbPBUTE TP MECELA

HA 2018 .

OTHOCHO: WHdopmauma 3a BaxHW CbOUTUA, HACTLMNUNM NpPe3 NbLPBOTO TPUMECEYNE Ha
2018 r., cernacHo 4n. 1000, an.4, 1.2 ot 3MMLUK.

I. BAXXHU CBbBUTUA 3A NMAYDBP NOAXUCTUKC EALl, HACTBNUNKU
NPE3 NbPBOTO TPUMECEYUE HA 2018 r.

“‘Maybp Nopxuctukc” EAJl e TbproBcko ApyXeCcTBO, perncTpupaHo B bbnrapus v ¢ agpec Ha
ynpasneHuve: rp Etponone, yn. "Mwuko JlakoB” Ne 4. CbpebHata perucrtpaumus Ha
apyxectsoto e 2007 r. Mo d.4. 369 no onuca Ha Codminckn OKPBKEH Cba, kato ,EBpo
Maywvp" Al ENK 175227641, OAC Ne 175227641.

MNpeameTsbT Ha [EHOCT Ha [APYXKECTBOTO € NOKynko-npogaxba Ha aeTomobunu,
aBTOMOBMMHM YacTh U akcecoapw, OTAAaBaHe MoJ HaeM Ha MOTOPHM NPEBO3HU CpeacTsa,
TpaHCnopTHa AEWHOCT WM MNPEBO3MW, NPOEKTUPaHE WU WU3NbIIHEHWE Ha EHEPruitHW MPOEKTH,
ynpasfeHue v ekcnnoatauus Ha eHepruiiHv oBeKTW, TbLProBUA C eneKTPUYEcKa eHeprus,
MHBECTMPaHE W KOHCYNTaHTCKa AEWHOCT 3a OCbLLUECTBABAHE Ha EHEePruiiHU NPOEKTU U
BCSIKaKBa [pyra CTonaHcka AeiHOCT, He3abpaHeHa M3PUYHO OT 3aKoHa.

Peanuanpanu domHaHCOBK pe3ynTaT npe3 NbPBOTO TpUMeceuue Ha 2018 roauHa

CbrnacHo MexauHHWA duHaHcoB oTtyeT Ha [laybp Jlogxuctuke EALl 3a nbpeute Tpw
meceua Ha 2018 roawHa tbuHaHCOBMAT pesynTaT e 3aryba B pasmep Ha 61 xunagn nesa
cnpamo 3aryba B pasmep Ha 90 xunagw neea, oTyeTeHa npes cblyus nepuop Ha 2017
roguHa.

Mpe3 ot4yeTHUA nepvog [pyXKecTBOTO € peanusupano 27 xun. ne. UHAHCOBM NpUXoau, a
kbM 31.03.2017 r. huHaHcoBUTE Npuxoau ca B pasmep Ha 36 xun. ne. OTYETEHUTE pa3xoan
npes NLpPBOTO Tpumeceyne Ha 2018 r. ca B pasmep Ha 88 xun. nB., oT KOUTO 6 xun. NB. oT
OCHOBHa pJewHocT w 82 xun. nB. (wuHaHcoBM pasxogn. PuHaHCOBUTE pas3xoau Ha
[py>XecTBOTO NPOM3TU4AT OT HAYUCNEHU NUXBU BLB Bpb3ka C eMUTUpaHaTa obnuraumoHHa
eMucus.

Kbm 31.03.2018 r. roguHa aktuBuTe Ha [py>XeCTBOTO Bb3anu3aT Ha 7 598 xun. nB., KaTo KbM
kpas Ha 2017 roguHa ca 6unu B pasmep Ha 7 778 xun. ne. unu HamanexHue ¢ 2,31%.

MacuBuTte Ha [pyxecTBoTO Npe3 NbpBO Tpumecedume Ha 2017 r. ca Hamananu ¢ 1,36%
cnpamMo kpas Ha 2017 r., KoeTo ce AbMKM Ha W3MEHEHWETO Ha TbProBCKW W OpYyru
3agbmkeHus ot 1 768 xun. ne. kbMm 31.12.2017 r. go 1 649 xun. ne. kbm 31.03.2018 r.
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Il. BMUAHUE HA BAXKHUTE CBBUTUA 3A MNAYDBP NNOOXNUCTUKC
EAL, HACTBbNUNK NPE3 NbPBO TPUMECEYME HA 2018 r. U
OKA3ANU BIIMAHUE BBbPXY OTHETA KbM 31.03.2018 r.

f

He ca HacTenunu BaxHW CbOWTUA, KOMTO Aa oOKaxaT BNWAHWE BBPXY pesynTaTuTe BbB
uHaHCOBKUS OTYET 3a NbpBUTE TpK Meceua Ha 2018 roguHa.

lll. PUICKOBU ®AKTOPU, NPEA KOUTO E UINPABEHO MNAYBLP
NOMXUCTUKC EAO NPE3 OCTAHAIIATA HACT OT
PUHAHCOBATA NOOUHA

PuckoBeTe, okasBalluy BNMAHWE BbPXY AEWHOCTTa U peayntatute Ha [Jpy>XecTBOTO MoraT aa
6baaT knacuduuMpaHn B 3aBUCUMOCT OT TEXHWS XapakTep, NposernexHve, cneundukn Ha
APYXECTBOTO U Bb3MOXHOCTTa PUCKLT Aa 6bAe enuMuHUpaH, orpaHu4aBaH Unu He.

CucrtemMaTtmyHu pUckoee

Puck npouatnyauw, ot obuwara MaKpOUMKOHOMMYECKa, NnonuTuyecka U coumnanHa cucremMa
“U npaBuTencTrBeHUTE NONTUMTUKHK

MakpouKoHOMUYECKaTa CUTYaLMa U MKOHOMUYECKUA pacTex Ha bbnrapus v Espona ca ot
OCHOBHO 3HayeHvWe 3a passBuTMeTo Ha [IpyXecTBOTO, Karo B TOBa YMCNO BNM3aT W
AbPXKAHUTE MONMWTUKM Ha CBLOTBETHUTE CTPaHW W B YACTHOCT perynauvuTe U pelueHusTa
B3€TW OT CbOTBETHUTE LleHTpanHu BaHKkW, KOUTO BMUART Ha MOHETapHaTa W nuxeBeHaTa
NonUTUKa, Ha BanyTHWTE Kypcoee, AaHbuute, BBIM, wHpnauws, GopketeH deduunt ©
BbHLUEH OB, NpoueHTa Ha Be3paboThua n CTpyKTypaTa Ha AoXo[uTe.

M36poeHnTe BHHLUHW (hakTopK, KakTo U Apyri HEOGNaronpusaTHA NOMUTUYECKN, BOEHHU WK
avnnomaTudeckn akTopy, BOAELWW AC couvanHa HecTabunHOCT MOXe Aa AosedaTt Ao
orpaHv4aBaHe Ha noTpebutenckuTe pasxoau.

CneposaTenHo, CcbllecTByBa puUCK, 4e ako OusHec cpegaTta KaTo UAnMo ce BhoLuw,
npopaxbute Ha ,MMaybp Jlogpxuctukc® EA[l Moxe fAa ca MO-HACKM OT MbpBOHaYanHo
nnaHupaHoTo. Cblo Taka, obwwuTe nNpoOMEeHW B MONUTMKata Ha NpaBWTENCTBOTO U
perynaTtopHUTe CMCTEMW MOXe [a [OBefe [0 YBenu4yaBaHe Ha onepaTVBHUTE pa3xoAw Ha
Opy»eCTBOTO M Ha KanuTanoBWTe W3UCKBaHWA. AKO QakTopuTe OnucaHu no-rope ce
mMaTepuanusupart, U3LUANo UN YacTu4Ho, To Te Buxa Mornu Aa UMaT 3HaUUTENHO HEraTUBHO
BMWAHWE W NOCNEeACTBUs 3a nepcnekTusute Ha [Maybp Nogxuctukc” EAL, pesynratute u
unu GUHaAHCOBOTO MY CbCTOAHUE.
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Monutrnuecku puck

ToBa e PUCKBT, NPOU3THHYALL, OT NONMUTUHECKTE NpouecH B CTpaHaTa — PUCK OT NoNUTUYecCKa
aectabunusauus, NnpoOMeHM B MNPpUHUWMNATE Ha YynpaeneHwe, B 3aKOHOOATEeNCTBOTO W
WKOHOMMYECKaTa nonutuka. NonnTudeckuaT pUCK € B NpsAka 3aBUCUMOCT OT BEPOATHOCTTa
3a NpoMeHu B HEGHBFOHDMHTHB NOCOKa Ha BoAeHaTa OT NpaBUTeNnCTBOTO ABJTOCPOYHa
nonutuka. B pe3ynTtart Bb3HUKBA ONACHOCT OT HeEraTUBHW NPOMEHN B BusHec knumara.

A bnroCcpoyHNAT nonuTudeckn knumaT Ha benrapus n Espona e ctabuneH n He npeanonara
roneMu puckoee 3a bbaeLaTa MKOHOMMYECKA NONUTHUKA Ha cTpaHuTe. EBpouHTerpauus Ha
CTpaHuTe OT pervoHa W MnocneaoBaTerHoCTTa MM BbHLWHATa M BbTpeluHata MonuTuka
rapaHTuparT fnuMncata Ha CbTPECEHMA M 3HAYUTENHW NPOMEHN B NpoBeXOaHaTa NnonvTuka B
Ovaewe.

MHdnaunoHeH puck

WHDNaumMoHHUAT pUCK Ce CBBbP3BA C BEPOSTHOCTTA MHGNaUMATa Aa NOBNUsSie Ha peanHaTta
Bb3BPBLUAEMOCT Ha MHBECcTUUMUTE. MHnauusaTa Moxe Aa NoBnUse BbPXy pasmepa Ha
pasxoaute Ha ,[Maybp Jlogxuctuke” EAL. TaxHoTOo obcnyxBaHe € CBbP3aHO C TekyuwuTe
NUXBEHW HWBA, KOWTO OTpasABaT W HMBaTa Ha WHNauwa B CcTpaHata. 3aToBa
NnoAObPXKaHETO HA HUCKM WHMNAUWMOHHW HMBA B CTpaHaTa Ce pasrnexna Kato 3Hayvyum
dakTop 3a AelHoCTTa Ha [py»eCcTBOTO.

MpepBug TOBa, BCEKM WHBECTUTOP 6w TpabGeano Aobpe Aa OCMWUCITM U OTYETE KaKTo
TEKYLUMTE HMBA HA WHMNALUMOHHUA PUCK, Taka M ObOEWMUTE Bb3MOXHOCTM 3a HEroBOTO
nposiBnexHue.

BanyteH puck

To3n puck e cBbp3aH C Bb3MOXHOCTTa 3a obesLeHka Ha MecTHaTa BanyTa.

3a Bbnrapus KOHKPETHO TOBa € PUCK OT NpeXAeBpPEMEHEH 0TKa3 OT YCnoBusiTa Ha BanyTteH
bopa npu duKCMpaH Kypc Ha HauvwoHanHata BanyTta. [lpeaBwa npuetata nonuvTuka oT
cTpaHa Ha npasuTencTBoTo W LleHTpanHaTa 6aHka, o4akBaHWATa ca 3a 3anasBaHe Ha
BanyTtHus 6opa A0 npuemaHeTo Ha cTpaHaTa B EBposoHara.

Tam, KbOeTO KypcOBeTe Ha BanyTUTe ce OnpenensT OT nasapHUTe YCrNoBWA, KaTo
UeHTpanHute bBaHkn Ha [AbpxaBuTe eOWHCTBEHO WHTepBeHupaT W 6GanaHcupaTt
KPaTKOCPOYHUTE NYKTyaLuuM Ha BanyTHUTE KypcoBe, MOsiBaTta Ha CTPECOBU CUTyauun
MPUYUHEHW OT EeOHOKPATHU BBHWHM (aKTopu MOXe [a NpeausBuka  3HauUTENnHU
¢hnyKTyaummn B CTOWHOCTTA Ha MECTHaTa BanyTa.

Besko 3Hauumo obesueHsBaHe Ha BanyTWTe B pervoHa W rnaesHWTe nasapu Ha ,llaybp
Nopxumcturke" EALl moxe Aa uma 3HadyuteneH HebnaronpusaTeH egekT BbpXy CTONaHCKWTe
cybekTn B cTpaHaTa, BKNoYMTENHO Bbpxy KomnaHuaTa. Puck cbluecteyBa U Toraea, korato
npuxoauTe 1 pasxoguTe Ha efHa KoMnaHua ce opMUpaT B pasfiMyHi BanyTw.
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INuxeeH puck

NTUXBEHWAT PUCK € CBbp3aH C BL3MOXHOCTTa 33 NpoMsHa Ha npeobnagasawmTe NIMXBEHN
paBHWLLa B cTpaHaTa. HeroeoTo BNvAHWE Ce U3pasnBa C Bb3MOXHOCTTa HETHUTE AOXOAUN Ha
KOMNaHWATE Aa HaManesaT BCNeACTBME Ha NOBULIEHME Ha NMUXBEHWTE paBHULLA, Npw KOWTO
[pyxecTBOTO (hMHAHCUpa CBOATA AGAHOCT. JIMXBEHNAT PUCK Ce BKIOYBA B KaTeropuATa Ha
MaKpPOMKOHOMUYECKUTE PUCKOBE, Nopaan akTa, Ye OCHOBHa MpeanocTaBka 3a npomsAHa B
NNXBEHUTE paBHWLLA € NosBaTa Ha HecTabunHOCT BBbB (hMHaAHCOBaTa CUCTEMA KaTo LANO.
To3au pUck MOXe Aa ce ynpaensaBa NocpeAcTBoM 6anaHcMpaHoTO U3NOM3BaHe Ha pasninyiHn
W3TOYHWUM Ha (DUHAHCOB pecypc. TUNUYEH Npumep 3a NPOABMEHMETO Ha TO3W PUCK €
rnoBanHaTa WKOHOMWYECKa Kpu3a, Npeaw3BukaHa OT SIMKBUAHM npobnemu Ha ronemu
unoTeuHn mHctutyuum B CALL v Espona. B pesynTtaT Ha KpusaTa nuxeBeHuTe Hanbaeku 3a
KpeauTeH puck BAxa NpeocMUCnsaHW U MOBULLEHW B rnobaneH mawab. EdekTsT OT Tasu
KpM3a UMa ocesaTenHo mposerieHne B M3touHa EBpona n Ha BankaHuTe, M3paseHo B
orpaHuyaBaHe cBo6OAHUA A0CTLN 40 3aeMHN CPeacTaa.

MoBWLLABAHETO HA NWXBUTE, NPV PaBHW ApYyrv ycnosus, OU ce OTpasuno BbPXY LeHaTa Ha
cdbuHaHcoBMA pecypc, wsnonssaH ot ,llaybp Nopxwuctukc® EA npu peanusvpaHe Ha
pa3nuuHu 6usHec npoekTu. CbLLO Taka, MOXe Aa NoBNMAE BbpPXy pasmMepa Ha pasxo[uTe Ha
KOMMaHWATA, Thl KaTO HE Manka 4YacT OT NacuBMTE Ha APYXECTBOTO Ca NUXBEHU U TAXHOTO
obcny)KBaHe € CBBbP3aHO C TeKyLWUTE NUXBEHWN HUBA.

PUcKkoBe, CBbP3aHu C MPOMEHU B HOpMaTUBHaTa ypeaba

PesyntatuTe Ha [pyxecTBoTo morat aa 6bAaT noBnusHM OT NPOMEHWTE B HOPMaTUBHATA
ypeaba. BbamoxHOCTTa OT Mo-paguvkanHi NpoMeHn B perynatopHata pamka B Bwnrapus
MOXe Aa Ma HebnaronpusTeH edekT BbpXy AeiHOCTTa Ha llaybp NopxucTtukc” EAL kato
USMO, ONEepaTUBHUTE ii pe3ynTaTh, KakTo ¥ hUHAHCOBOTO 1 CbCTOAHME.

HECUCTEMATUYHW PUCKOBE
Puck ot hpopcMaxopHKU obcToATeNncTBa

DOpCMaXopH OBCTOATENCTBA Ca BCUYKM NPUPOAHM, MONMTUYECK U APYrv KaTaknusmi
(HaBOAHEHWSA, 38METPECEHUs, PaXAaHCKN HENOAYMHEHUS, COMBCHLM, CTaqkU U 4p.), KouTo
ca c HenpeaBwaeH xapaktep. PopcMaxopHu obcTosTencTsa moraT Aa 6baat v rpewku 1
aBapuv Ha maTepuanHata 6a3a OT MexaHU4eH xapaTkep, Ab/Kallu ce Ha YOBELIKa Nnn He
CUCTeMHa rpeluka. HacTbnBaHeTo Ha TakuBa cbBUTMs Morar Aa Hapylwat obudaiHns pea Ha
[Ipy>eCTBOTO A0 OTCTPaHABAHE Ha NPUYNHEHUTE LETK.

KpenuTeH pUckK

ToBa e PUCKBLT, Npou3TMYall OT HEBBL3IMOXHOCTTa Ha ,Maybp JNopxuctukc" EAL pa
nocpeLyHe 3aabiKEHUATA CU MO NpUBneYeHnTe cpeacTa. Toi e CBbp3aH C HeHaBPeMEHHO,
YaCTUYHO MMM NBMNHO HEM3NBIHEHWE Ha 3aAbkeHuATa Ha [lpy>XecTBOTO 3a u3nnawjaHe Ha
NUXBKX W FNaBHULM NO 3aeMHUTE MY CpeACTBa.

PWUCK OT HEBB3MOXHOCT APYXKECTBOTO Aa OGCHyH{Ba obnurauMoHHaTa eMucus

Toau puck 3a ,Maybp Jomkuctukc” EA[l € cBbp3aH C BEPOATHOCTTa 3a HEratueHoO
Bb34ENCTBUE HA pasnyHW PaKTOpW, KOUTO MOraT Aa MOBMUAAT Ha YCMEWHOTO nU3nnallaHe
Ha OGNWrauMoHHWA 3aem. TakoBa BNMAHME MOXE [a OKaXe Taka Hape4eHWs ,NPOEeKTEeH
pucK‘, KOWTO BBb3HUKBA NPU  HEAOCTaTLYHO obmucneHa dQmHaHCOBa CXemMa Ha
Oo6MUraUMoHHMA 3aeM W nuncata Ha KadyecTBeH aHanu3 M OueHka Ha Herosara
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WHBECTMLMOHHA HAaCOYEHOCT, U Hal-BE€YEe Ha HErOBOTO OTKynyBaHe. MPeLukn Bb3HUKHANW B
pe3ynTaTt Ha HefocTaTbyHO Aobpe obmucneHa cxema moraT Aa AoBeAaT A0 YacTudHa WUNu
MbHa HEBBb3MOXHOCT Ha [lpykecTBOTO Aa obcnyxsa o6nuraLMoHHaTa eMUCHS.

f

PUCK OT BB3IMOXHO OCblieCTBABaHE Ha CAENKW MexXxAay ApyXecTBaTa B rpynara,
YCNoOBUATa HA KOMTO Ce pa3nuyaBaT OT NasapHUTe, KAKTO U PUCK OT 3aBUCUMOCTTA OT
AeAHOCTTa Ha AbLEepPHUTE ApYXKecTBa

B3aumooTHoOWEHNATa CbC CBBP3aHV Nuua MoraTt Aa NPoU3TUYAT OT AOroBOPU 33 BPEMEeHHa
¢hvHaHcOBa NoOMoOLL Ha ApYXXecTBaTa B rpynaTta v no NoBoA CAENKU CBbp3aHn ¢ obuyanHaTta
TbproBcka 4eNHOCT.

PUCKBT OT BBL3MOXHO OCBLUECTBABAHE HAa CAENKW Mexay ApyXecTeata B rpynata npw
YCMNOBUA, KOUTO Ce pasnu4yaBaT OT nas3apHWTE, Ce u3passBa B MNoemaHe Ha pucK 3a
NoCTUraHe Ha HWCka AOXOAHOCT OT NpeoCTaBeHO BLTPELUHO-TPYMNOBO (uHaHcupare. Opyr
PUCK, KOUTO MOXe fa 6bae NoeT e Npy OCBLLECTBABAHETO HA BLTPELLHO-TPYNOBI THProBCKM
coenku, Aa He 6bAaT peanusnpaHu 4OCTaTbYHO Npuxoaw, a oT Tam u fobpa nevanba 3a
CbOTBETHaTa KOMMNaHWA.

B pamkute Ha pynata ce u3BbplUBaT CAENKU MEXAy APYKECTBOTO-Malka W AbliepHUTE
APYXECTBa N MeXy camuTe AbLUEpHM ApyxecTBa. Bcuuku caenkn cbe cBbp3aHn nuua ce
OCBLLECTBABAT NPU YCMNOBWSA, KOWTO HE Ce pasnuyaeaT oT 0BuyaHUTEe NasapHu LeHMU.

PuckoBe, cCBbp3aHU C AEMHOCTTa Ha APYXECTBOTO

.[aysp lNompxunctuke” EAJl e akLUMOHEPHO OPYXECTBO M €BEHTYanHOTO BIOLaBaHe Ha
HEeroBuTe onepaTUBHWU Pe3ynTaTti, PUHAHCOBO CLCTOSHWE W NEPCMNEKTMBY 3a PasBUTUE MOXE
Aa vMa HeratueeH edekT BbpXy py3ynTtatute oT AelHOCTTa U (hMHAHCOBOTO CbCTOAHME Ha
OPY>XECTBOTO.

OcHoBHUAT pUck, cebpsaH ¢ aeiHocTTa Ha Maybp NMomxuctukc EAl e aa He ycnee
4a peanunaupa cAenku, KoMTo aa hopMupar noroXTeneH pesynTaTt oT AerHoCTTa.

PuckoBe, CBbp3aHU CHC CTPpaTerusdTa 3a pa3BUTUE Ha ApPYXeCcTBOTO

bvaewunte ne4anbu WU MKOHOMWYECKA CTOMHOCT Ha [IpyKecTBOTO 3aBWUCAT OT
cTparterusaTta, usbpaHa OT MEHUAXBLPCKUS eKUN Ha KoMnaHuaTa. M36opbT Ha HenoaxoasLwa
cTpaterus Moxe pna AoBefe [0 3HauuTenHu 3arybu, 3a ToBa € HY)XHO BHUMATENHO
aHanuMsMpaHe Ha nasapa.

PuckoBe, CBbp3aHu ¢ yNpaBnNeHUeTo Ha APYXeCTBOTO

PuckoBeTe, cBbp3aHW C yNpaBNEHUETO HA [IPYXECTBOTO ca CriegHuTe:

¢ B3EMaHe Ha rpellHW peweHua 3a TeKywoTo ynpaBneHue Ha WHBECTULMUTE WU
NUKBMAHOCTTA Ha oupmaTta OT MEHUIXBLPCKUA CbeTaB Ha ,Maywsp Momkuctukc” EAL;

¢ HEeBB3MOXHOCT Aa Ce Ha3Ha4du nepcoHan C HYXXHUTE KayecTBa,

¢ pUCK OT NPEeKOMEepHO HapacTBaHe Ha pasxoguTe 3a YynpaeneHwe, Boel Ao
HamanaBaHe Ha obLaTa peHTabunHOCT Ha KOMMNaHWATA.

Puckoge, CBBP3aHU C NPUBNMAYAHETO U 3abpPXaHeTo Ha KBaﬂM(le.alaHM Kagpu

BusHecwT Ha ,lMaybp Nlopxuctuke” EAJl e 3aBUCUM B 3HA4YMTENHA CTEMNeH OT NpUHoOca Ha
4yneHoBeTe Ha CbBeTa Ha AVPEKTOpUTE W EeAHONMUYHWS COBCTBEHMK Ha KanuTana Ha
HpyxecTtBoTo. KbMm MOMeHTa B [IpyXecTBOTO HE € HasHavyaBaH onepaTUBEH NepcoHan, Ho ¢
passuTneTo Ha BusHeca Ha Maybp Nlopxuctuke” EAL we Bb3HUKHE HYXAa OT NpuBnvyYaHe
Ha KBanuuuupaHu kagpu. YcnexsT Ha KOMNaHWATa LWe € OTHOCUM U KbM cnocobHocTTa 1
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[Ja 3agbpa M MOTMBMpa Tesn nuvua. HeBb3amoxHOCTTa Ha [pyxecTBOTO Aa NoaAbpXa
[OCTaTLYHO MOSINIEH, ONUTEH W KBanWuumMpaH nepcoHan 3a MEHUIPKBPCKA, onepaTuBHN 1
TEXHWYECKN NO3ULMM MOXE Aa vma HebnaronpusaTeH edekT BbpXy AENMHOCTTa Ha Jllaysp
NopxucTuke” EALL, onepaTUBHUTE My pe3ynTaTi, KakTo U (PMHAHCOBOTO MY CbCTOAHWE.

Pﬁ

LleHoBW PUCK

[Ipy>XeCTBOTO He € MOBMUAHO OT CMeundUEH LIEHOBU PUCK. CpenkuTe CKio4YBaHU OT
EMTeHTa ca 06eKT Ha AOTOBOPEHOCT MEXY CTPAHUTE U eBEHTYaNHNTE USMEHEHUA B LeHuTe
Ha CTOKMTE M ycryruTe He Buxa okasanu BAMSHNE BbPXY UHBECTULNTE Ha [pyecTBoTO.

PUCK OT 3aTPy[AHEHWE MW HEBBL3MOXKHOCT 3a OCUrypsiBaHe Ha Heo6xoaumoTo 3a
OCblIECTBABAHE Ha AMHOCTTa Ha APYKECTBOTO (puHaHCHpaHe.

ColiecTeyBa pWcKk OT 3aTpyaHeHue W HEBB3MOXHOCT ,Maybp JloaXucTuKe EAL na
ocurypn HeobxopaumnTe SOMBMHWTENHW CPEACTBA 33 ocblUecTBsiBaHE Ha AEWHOCTTa Cu.
TakoBa 3aTpyaHeHue By Bb3NpenaTCcTBano [EViHOCTTa U pa3BUTUETO Ha [lpyxecTBoTo, a oT
TaM U Bb3MOXHOCTTA My A3 W3NbINHABA aHTKUMEHTUTE CU. ,Naywp Nomxuctukc” EAL e
HanpaBun U34UCneHvs 3a HeoBXo4MMOTO (hUHaHCUpaHe 33 OCBLUECTBABAHE Ha henHocTTa
CW ¥ eBeHTyanHo 3aTpydHeHue unu nunca Ha bvHaHcupaHe Le npuHyAn [ipexecTBoTo Aa
onepupa A0 pa3MepbT Ha Hanu4HUTe pecype, KoeTo e pecnekTupa BepXy crniocobHocTTa
My a reHepvpa AONbAHNTENHN BXOAALLM napy4HU NOTOLM.

PUCK OT HEBBH3MOXHOCT UNK 3aTPyAHEHUE 3a APYXECTBOTO A cb6upa B3eMaHUATA CH.

To3n puck e ceefeH A0 MUHUMYM, ThiA KATO BCUYKM B3eMaHUA Ha [Jpy>eCcTBOTO Npovu3TU4aT
oT ofe3neyeHn 4OroBopw, NO CuraTta Ha KOUTO, NPy eBEeHTyanHo HenanbrHEHNE Ce ObITKN
obesweTeHne unu Maysp NopxwucTnke® EALl moxe Aa ce b3nonsea oT npeaocTaBeHoTo
obesneueHue. MNpn eBeHTyanHo obnaroaetencrsadHe Ha [py»ecTBOTO OT MpefocTaBeHuTe
oBeaneyeHns, MonydYeHuTe CpeacTea we 6baaT usnonssaHn 3a HOBa MHBECTUUMSA, KOATO 02
ocurypy NopuyeH noTok 3a ofcnyBaHeTo Ha obnMrauMoHHaTa emucns Unu e Hanpasu
o6paTHO U3KynyBaHe Ha 4acT OT eMUcUATa.

PUCK OT CKMIOYBaHe Ha 3HaYuTeNHu AOTOBOPU U3BBH obuyaiHaTa aelHocT Ha ,laybp
Nopxuctukc” EAL.

KM MOMEHTa HAMa CbLUECTBEHMN [OroBOpY, CKMHOYEHU N3BBH obu4aiHaTa AenHOCT K
KOUTO MoraT Aa AoBedaT A0 3afbIDKEHWA WNW Npasa pasnnyHi ot TEe3U Bb3HMKBALUWU B
obuyaniHaTa My AeWHOCT, KakTo 1 JOroBopy BNuseLln Ha cnocobHocTTa Ha [py»XecTBoTO Aa
M3MbAHSBA 3aAbMKEHNATA C11 NO CKNoYeHaTa 0bnuraumMoHHa eM1CHs.

®dUHaAHCOB PUCK

®UHAHCOBMS pWCK 3aBUCM OT Aena Ha Abnra B UEUA kanutan Ha dupmara.
AKUMOHepUTE HOCAT 0BLMsA GU3HEC PUCK 33 BCUYKW aKTUBU Ha hvpmaTa U AONbNHUTENEeH
PUCK OT U3MNOMN3BaHETO Ha 3aemu Npu chopMupaHe Ha HeWHUA KanuTarn. To3n gonbnHUTENEH
pUCK, HapeyeH vHaHCOB, € NOpoAeH OT 0BCTOATENCTBOTO, Ye pa3xoauTe Ha dupmata 3a
nnallaHe Ha nNuxeuTe W noraweHuaTa no HEeNHUA ObNr ca pukcupaHu. KonkoTo no- BUCOK €
[enbT Ha Abnra, Tonkosa no-roffaMa € BEPOATHOCTTA Aa Bb3HWKHAT 3aTpyAHEHWs npw
obnyxBaHe Ha gbnra.

Tasn gonbAHUTENHA (YHAHCOBA HECUTYPHOCT AONBIIBA BuaHec pucka. KoraTto 4acTt ot
cpeacTBaTa, C KouTo chvpmarta uHaHcupa [eiiHoCTTa cu, ca noa copmarta Ha 3aemu nnw
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ABLNTOBW LIEHHW KHWXa, TO nNnawjaHusTa 3a Te3u CpeacTBa NpeacTaBnaAsBaT (UKCUMpaHo
3a4bKeHMe.

f

®OUHaHCOBMAT pUcK Moxe Aa Bbae onpefeneH KaTo pasnuka mexay 6eta Ha akTuea 1
feTa Ha akuywnTe Ha cmpmarTa.

Konkoto no-ronam e AenbT Ha ALNrOCPOMHWUA ABLAr B CpaBHEHME CbC COBCTBEHWA
KanuTan, TonkoBa no-ronsamMa e 6bae BEpOATHOCTTa OT 3aTPyAHEHWE NPY U3NMaLlaHeTo Ha
hrKkcmpaHuTe 3adbmKeHUs. YBENUYEHMETO Ha CTOMHOCTTA Ha TO3W MoKasaTen nokasea u
yBenuyaBaHe Ha puHaHCOBUA puck. [lpyra rpyna nokasaTenu ce OTHacAT A0 NoToka oT
NPWUXOA4K, Ype3 KOMTO CTaBa Bb3MOXHO MallaHeTo Ha 3aAblkeHusaTa Ha gpupmara. MNpumep
3a TakbB nNokasaTen e KoehUUWHTBT 3a NOoKpUeTMe Ha pasxoauTe 3a NUXBW, KOWTO MoKasBa
KOMKO NbTU (OUKCUPaHWUTE NMXBEHW NNALLaHUA ce CbAbPXaT B CTOMHOCTTa Ha AoXo4a npeau
nnawaHeTo Ha nNuxeuTe 1M obnaraHeTo My ¢ gaHbuun. CewuAT aasa nobpa uHAMKaUMA 3a
cnocobHocTTa Ha bupmaTta Aa M3nnaila AbnNrocporMHUTE CU 3aAbIMKEHMS.

MNpuemnuearta unu “HopmanHata’ cteneH Ha (UHAHCOBWUA PUCK 3aBUCK OT BUsHec
pucka. AKO 3a cupmaTa chblLUecTBYBa Manbk GU3HEC pUCK, TO MOXe fa ce o4yakea, ue
nHBECTUTOPUTE BUxa BKunKn cbrnacHu ga noemar no—ronam UHaHCOB pUck U oBpaTHO.

BanyrteH puck

[pyXecTBoTO oOCbLiECTBABA CBOWTE CAENKM OCHOBHO Ha BbTPEWHUS nasap.
OcHoBHWTe  focTasBku M npojaxbute Ha ycnyrn ce ocbliecTeaeaT B nesa. ,[llaybp
Nopxuctuke" EALl He e U3NoXeH Ha 3HaYUTENEH BanyTeH PUCK, 3aLl0TO NOYTW BCUYKN HEroBK
onepauuMn W coenku ca geHoMuHWpaHwu B Gbnrapcku neea u eBpo, a NOCMeAHOTO € C
dmKcmpaH Kypc CnpamMo neea no 3akoH.

IukBupeH puck

NKBNAHWAT pUcK € cBBP3aH ¢ BbamoxHocTTa ,Maybp Jlomxuctukc® EALl aa He noracu
B AOrOBOPEHMA pasmep W/WNM B CPOK CBOM 3aAbIMKEHWA, KOraTo Te CTaHaT WM3UCKyeMW.
Hanuuneto Ha nobpwu uHaHCOBKM nokasaTenun 3a PeHTabuNHOCT M KanuTanusauvs Ha
AafeHO ApYyXeCTBOTO He ca rapaHT 3a 6e3npobnemMHo nocpellaHe Ha TEKYLMUTE nnalaHus.
JInkBUaEH pycK MOXe Aia Bb3HUKHE W Npu 3abaBeHn NNaLaHua oT KNUeHTH.

.aybp JNogxuctukc" EA[l nposexaa KOHCEpBaTUBHA NONWTMKa NO yrnpaefieHWe Ha
NVKBMAHOCTTA, YPE3 KOATO NOCTOAHHO NoaAbpXa ONTUMAaneH NMKBUAEH 3anac OT NapuyHK
cpeactBa U uma gobpa cnocobHOCT Ha huHaHCUpaHe Ha cTonaHckaka cu gelHocT. MNpu
HeobxogumocT [IpyxecTBOTO MOXE Aa NON3Ba NpYBNEYEHU 3aEMHN CPEACTBa.

Jayvp Jllomxuctukc® EA[l ocbuwectesBa HabnwgeHne W KOHTPON  BbpPXY
haKkTUyeckuTe napuyHM noTouM MO NepuvoauM U NoaabLPXa paBHOBECUE MEXAY
MaTYpPUTETHUTE rpaHNLM Ha aKTUBUTE M NacUBUTE Ha OPYXXECTBOTO.

UHdnaunoHeH puck

NHMDNaUMOHHMAT pUCK Ce CBbP3Ba C BEPOATHOCTTA WHMNAUusaTa Aa noenuse Ha
peanHaTta Bb3BpbLUaeMoCT Ha nHeecTuumMuTe. OCHOBHUTE PUCKOBE, CBBLP3aHK C NporHosaTa
3a MH(NauuaTa, ce OTHACAT A0 AMHAMUKATA Ha MEXAYHAPOAHWUTE LieHW M [0 Temna Ha
UKOHOMUYecKU pacTex B bbnrapusa. MexayHapogHuTe UEHW Ha CypOBWMHMTE MoraT Aa
HapacHaT no-3Ha4MTeNnHO B pe3ynTaT OT MONUTUYECKUTE KPU3M WNW HapacTBaHe Ha
TbpceHeTo. OrpaHuy4eHo npeanaraHe Ha HAKOM CEencKOCTOMaHCKW CTOkM U ocobeHo Ha
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3bPHEHUTE KYNTYpU B MEXAYHAPOAEH NNaH BLB BPb3ka C HEONAronpuATHW KNMMaTUHHW
ABNeHWA, AONBLMHUTENHO MOXe Oa npeau3Buka no-BUcCOKa WHdnauus B crpaHata. C
Bb3CTAaHOBABAHETO Ha BBLTPELWHOTO TbPCEHE CE& O04aKBaT MNO-BUCOKW OTHOCUTENHU
NoTPebUTENCKA LIEHU Ha YCNYruTe B CPaBHEHME C XPaHUTENHUTE WU HEXPaHUTENHUTE CTOKW.
Cnopeg nporHosata Ha MwWHWCTEPCTBO Ha (UHAHCUTE 33 MaKPOMKOHOMUYECKUTE
nokasaTtenun ao 2020 r. ce o4yakBa TEMMBLT HA HapacTBaHe Ha UKOHOMWKaTa NOCTENeHHo Aa
ce 3abaBu U NMPOrHO3HWAT CPeaHUAT pacTex 3a nepuoga 2017-2020 r. aa eb3nese Ha 2.0%.

HH

KbM HacTOSLWMAT MOMEHT W KaTo LSN0 MexaHu3MbT Ha BanyTeH bopg ocurypsiea
rapaHumMy, 4e uHbNauusaTa B CTpaHaTa Lle OCTaHe noA KOHTPONn W HAMa Ja uma
HebnaronpuATHO BIIMSHME BbPXY MKOHOMMKATAa Ha CTpaHaTta, U B YaCTHOCT BbPXy AenHOCTTa
Ha [pyXecTBoTo, @ OT TaM U BbpXy Bb3MOXHOCTTAa My Aa obcnyxsa obnurauynoHHaTta
emucna. Hama mHAMKaUMKM 3a CbLECTBEHW hnyKToauWM B HMBOTO Ha WHGNauMA npes
nepvoaa obxsalyaly cpoka Ha obnurauMoHHUA 3aem.

MEXAHWU3MW 3A YINPABNEHWUE W MUHUMU3WUPAHE HA PUCKA

MasapeH Aan, UEHOBa NOMUTUKA, W3BBLPLUBAHE Ha MapKETUHrOBW MpPOy4BaHWA ¢
EnemeHTUTE, OYepTaBawM pamMkata Ha ynpasneHWe Ha OTAEnHWTE PWUCKOBE, ca MNPsKo
CBbP3aHM C KOHKPETHW Npoueaypw 3a CBOEBPEMEHHO NpefoTBpaTABaHe W pellaBaHe Ha
eBeHTyanHu 3aTpygHeHus B aerHoctTa Ha [Maybp Jlogxuctuke” EALl. Te BknouBaTt TeKyLy
aHanu3 B CregHUTe HanpasneHus:

¢ M3cnegBaHWA Ha pa3sBUTUETO Ha nNasapa,

¢ aKTMBHO ynpaBneHue Ha UHBeCTMUMUTe B cdepaTa Ha onepupaHe Ha [pyXecTBoTo —
U3KONyBaHe Ha NU3NHIOBY B3EeMaHWs,

¢ UAMNOCTHa NOMWUTUKA NO YNPaBMEeHWETO Ha aKTUBWTE W NacuMBUTE Ha [PYXEeCTBOTO C
Len onTMMW3MpaHe Ha CTPYKTypaTa, Ka4ecTBOTO W Bb3BPLLUAEMOCTTA Ha aKTUBUTE
Ha QpPYXecTBOTO;

¢ ONTUMW3WPaHE CTPyKTypaTa Ha NpUBMEYeHUTe cCpefcTBa C Ornep ocurypssBaHe Ha
NUKBUOHOCT U HaMansBaHe Ha (PMHAHCOBUTE Pa3sxofun Ha ApPYXeCTBOTO;

¢ edeKTUBHO ynpaBneHne Ha NapuyHUTe NOToUM;
¢ ONTUMM3UPAHE Ha pasxoauTe 3a ynpaBlieHue 1 3a BBHLUHW YCNyru;

HacTtbneaHeTo Ha HenpeasuaeHU CbOWUTUS, HENpaBUMHATa OLEHKA Ha HacToALMTE
TEHOEHUMW, KaKTO M MHOXECTBO APYrM MWUKPO- U MaKpOWKOHOMWYECKW thakTopwn, moraT Aa
NOBNUAST Ha NMPeLieHKaTa Ha MEHNOKBPCKMSA EKUM Ha APYXeCTBOTO. EAMHCTBEHUAT Ha4WH 3a
npeoaonsaBaHeTo Ha TO3u puck e pabotata ¢ NPOMECUMOHaNUCTN C MHOTOTOAULLEH OMWT,
KaKTO U NoAabLpXKaHe OT TO3M €KUM Ha MakCMManHo MbfHa W akTyanHa WHdopmauvoHHa
6asa 3a pasBUTUETO U TEHAEHLUMUTE Ha Nasapa B Te3n obnacTu.

YNPABNEHUWE HA PUCKA

O6WOoTO ynpaBnexve Ha pucka e GoKycupaHo BbpXY NPOrHo3vpaHe Ha pesynratute
OT onpeneneHn obnactm Ha (UHAHCOBUTE Nasapyu 3a NOCTUraHe Ha MUHUMU3ApeHe Ha
noTeHUuanHuTe oTpuuaTenHu edekTy, KouTo Ouxa MornuM f[a ce OTpasaT Bbpxy
tuHaHcoBUTE pesynTaTi. GUHAHCOBUTE PUCKOBE TEKYLLUO Ce WAEHTUMMUMPAT, n3mepeaT U
HabnogaBaT C NOMOLLA Ha PasfUHMHA KOHTPOMHW MEXaHW3MW, 3a Aa ce oTnpeaenst
afeKBaTHW LIEHWN Ha YCMyruTe Ha APYKECTBOTO WU Ha NPUBNEYEHWUA OT HEro 3aemMeH Kanuran,
KaKTO W f[a Ce OLEHAT afeKBaTHO nasapHuTe OOCTOATENCTBAa, NpaBeHUTE OT Hero
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WHBECTUUMKM 1 cdopMUTe Ha NoaAabpKaHe Ha cBODOAHUTE NWUKBUAOHW cpeacTea, 6es3 ga ce
Aonycka HeonpaeAaHa KOHUEHTpaUuUs Ha AafaeH puck.

fl

IV. \IHOOPMALINA 3A CKNKOYEHWU TONEMW COENKWU MEXAY
CBBbP3AHW JIMLUA NPE3 NbPBOTO TPMMECEYUME HA 2018 r.

MNpes otyeTHuA nepuofd ,Maybvp NogxucTuke” EAL HAMa CKIIIOYMEHW FONEMU CAENKWM MeXay
CBBbP3aHu Nuua.

20.04.2018 . Mapus AsBpamoBa, M3anbnHUTENEH AUPEKTOP
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