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MEXAWHEH OOKNAQ 3A QEMHOCTTA U MEXXOUHEH
®UHAHCOB OTHYET 3A BTOPO TPUMECEYME HA 2018 .
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MEXOWHEH OOKNAQL 3A OEAHOCTTA
HA NMAYDBP NOAXUCTUKC EALl 3A MbPBO WECTMECEYME

HA 2018 T.

OTHOCHO: UHtopmauma 3a BabKHN COMTUA, HACTBENUNK Npe3 MbPBOTO nonyrogue Ha 2018

r., cernacHo yn. 1000, an.4, 1.2 ot 3MMUK.

. BAXXHU CBbBUTUA 3A NAYDBP NOMKUCTUKC EAL, HACTBIMKANN
NPE3 BTOPOTO TPUMECEMME HA 2018 r.

“Maywp lompxmcTke” EALl e THProBcKo ApYXECTBO, perMcTpupaHo B Brnrapua 1 ¢ agpec Ha
ynpaeneHwe. rp Ertponone, yn. “Muko Jlakoe” Ne 4. CwvgebHaTta perncTpauus Ha
apyxectsoto € 2007 r. Mo ¢.4. 369 no onuca Ha Cochuiicku OKpBXKeH cbh, Kato ,EBpo
Naywp“ All EWK 175227641, 0AC Ne 175227641.

[MpegmeTsT Ha AEAHOCT Ha  OPYXECTBOTO € MOKynko-npogapkba Ha asTomobunn,
aBTOMOOWNHU 4acTU U akcecoapu, OTAaBaHe Noj HaeM Ha MOTOPHW MPEeBO3HW CpeacTBa,
TPaHCMOPTHA OEAHOCT U MPEBO3K, NPOSKTUPAHE W M3NbIHEHWE HA EHEepPruAHM NPOEeKTH,
ynpaeneHue M ekcnnoatauuMs Ha eHepruiHN obeKkTW, TbProBUA C eNeKTPUYMEcKa eHeprus,
WHBECTUPAHE W KOHCYNTAHTCKA OEWHOCT 3a OCBLLUECTBABAHE Ha EHEPruiiHU NpoekTn u
BCAKaKBa Apyra CTonaHcka AeWHOCT, HesabpaHeHa U3pUYHO OT 3aKOHA.

PeanuaupaHu (hpyHaHCOBM pe3ynTaTv npes BTOPOTO TpuMeceyre Ha 2018 roguHa

CornacHo mMexguHHUA chuHaHcoB otdeT Ha [lMaybp Jlogwuctuke EAl 3a nbpeOTO
wecrtmecedne Ha 2018 roguHa PUHAHCOBUAT pesynTart e saryba B pasmep Ha 129 xunagm
nesa cnpsAMo 3aryGa B pasmep Ha 179 xuMnaau nesa, oTYETEHa Mnpes CblUUA Nepuosg Ha
2017 roguHa.

Mpes oTyeTHMA nepnog ApyXecTBoTo e peanuaupano 61 xun. ne. GUHAHCOBK NpUXoau, a
KbM 30.06.2017 r. chuHaHCOBUTE NMpUXOAM ca B pasmep Ha 70 xun. ne. OTyeTeHUTE pasxoiu
npes NbpBOTO Nonyrogue Ha 2018 r. ca B pasmep Ha 190 xun. nB., OT KOWTC 25 xun. NB. OT
OCHOBHa geiHoct M 165 xun. nB. cuHaHcoBK pasxoan. OUHaHCOBUTE pasxoau Ha
ApyXecTBOTO NPOM3STUHAT OT HAYMCIEHW NUXBU BLB BPL3Ka ¢ €MUTUpPaHaTa obnvraguoHHa
eMUCHA.

Ktm 30.06.2018 r. roguHa aktveute Ha [dpyXecTBOTO Bb3nK3arT Ha 7 614 xun. nB., KaTo KbM
kpas Ha 2017 roguHa ca 6unu B pasmep Ha 7 778 xun. ne. unu cnag ot 2,11%.

Macusute Ha [pyxecTeoTo Npes BTopo Tpumeceudne Ha 2018 r. otbenassat cnag ot 0,40%
crpAMoO kpaa Ha 2017 r., KOeTo ce Ab/MKM Ha WU3MEHEHMeTO Ha TbProBCKU W Opyrd
3apBkeHnA ot 1 768 xun. ne. kem 31.12.2017 r. ao 1 733 xun. ne. kem 30.06.2018 1
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Il. BIMAHUE HA BAXXHUTE CbBUTUA 3A NAYDBP NOIMKUCTUKC
EAQ, HACTBNWNK NPE3 MbPBO NONYroauve HA 2018 r. U
OKA3ANW BNNAHWE BBPXY OTYETA KbM 30.06.2018 r.
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He ca HacTbnunM BaMHW CLOUTAA, KOWTO fAa OKaxkaT BMWAHWE BbpPXY pe3ynTaTtute BLB
¢hrHaHCOBMA OTUET 3a MbPBUTE LWeCT Meceua Ha 2018 rogunHa.

lil. PUICKOBU ®AKTOPH, NPEQ KOWUTO E U3NPABEHO MNAYBP
NOMXUCTUKC EAL NPE3 OCTAHANATA YACT OT
®UHAHCOBATA IOAUHA

PuckoBeTe, okasBawyy BNWAHNE BbpXYy ASWHOCTTa 1 pesynTaTute Ha [ipy)XecTBOoTO MoraT Aa
BbaaT KnacuULMPaHK B 3aBUCUMOCT OT TEXHUS XapakTep, MposBreHwe, cneLcnukn Ha
OPYXeCTBOTO ¥ BB3MOXHOCTTA PUCKLT 4a ObAe envMUHUpaH, orpaHudaBaH unu He.

CucTeMaTUYHU PUCKOBe

Puck npousTnyau, ot obwara MaKpPOUMKOHOMWUYECKA, NONUTUYECKa U coluManHa cuctema
U nNpauTencTBeHUTE NONMTATUKHA

MaKpouKoHOMMYECKaTa CATYaLMA M MKOHOMUYeckua pacTex Ha brnrapusa w Eepona ca ot
OCHOBHO 3HAuYeHWe 3a pa3BUTWEeTO Ha [lpyKecTBOTO, Karo B TOBa YWCNO BNu3aTt M
AbPXKAHUTE MONUTUKA Ha CLOTBETHUTE CTPaHW U B YaCTHOCT perynauuute U peleHwaTa
B3€TU OT CLOTBETHUTE LleHTpanHu BaHkn, KOMTO BRURAT HA MOHETapHaTa U NUMXBeHaTa
NonvWTWKa, Ha BanyTHUTe KypcoBe, AaHbuute, BBI, uHdnauua, SiopketeH pgeduumt u
BBHLUEH ABNT, NpoUeHTa Ha 6GespaboTyla 1 CTPYKTypaTa Ha AoxoauTe.

NabpoeHnTe BLHLIHN hakTopK, KakTo 1M ApYrM HEGNaronpuATHA NONUTUYECKWU, BOEHHW WIK
aunnomaTudeckn dakTopu, Bogewm [o couuanHa HectabunHOCT moXe Aa Joseaat Ao
orpaHuyasaHe Ha noTpebutenckuTe pasxogu.

CnepoBaTenHo, CbllecTBYBa puck, 4e ako OusHec cpepata kaTo UAnNo ce Brioww,
npoaaxbute Ha ,Maybp Jlogwuetukc® EALl Moxe ga ca NO-HUCKW OT MbpBOHAYanHo
nnaHMpaHoTo. Cbito Taka, obwute npoMeHM B MonvTMKara Ha NPaBUTENCTBOTO WU
perynaTopHuTe cUCTEMM MOXE Aa AcBeAe A0 yBenMvaBaHe Ha onepatuBHUTE pasxoawn Ha
Opy)KecTBOTO M Ha KanuTtanoBuTe W3UCKBaHWA. AKO (paKTOpuTe OMMcaHW no-rope ce
MaTepwuanuanpar, U3LUANo WM YacTUYHO, TO Te Buxa MOrnMK Aa UMAaT 3HAYMTENHO HErATUBHO
BIMAHWE W NOCNeAcTBUA 3a nepcnexTueute Ha lMaywp Nopxuctuke" EA[], pesynrature u
N (pMHAHCOBOTO MY CBCTOSIHME.
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MonuTuyecku PMUCK

ToBa e pUCKLT, NPOU3TUYALL OT MONUTUHMECKUTE npouec B cTpaHaTa — pUCK OT NonMTu4YecKa
Aecrabunusauus, APpOMEHW B NpPWMHUMNWTE Ha YynpaBneHwe, B 3aKOHOOATESICTBOTO W
WKOHOMMYECKaTa nonuTuka. MNonutuyecknaT PUCK € B NpAKa 3aBUCMMOCT OT BEpPOATHOCTTA
3a NpomeHn B HeﬁnaronpwﬁTHa nocoka Ha BoAeHaTa OT NpaBATeNnCTBOTO AbNIOCpOYHa
nonuTuka. B peaynTtar Bb3HUKBA ONACHOCT OT HeraTMBHK NpomMeHn B OusHec knumara.

ObArOCPOYHUAT NONMTUMECKA KNUMAT Ha Bbnrapus u Eepona e ctaGuneH u He npegnonara
ronemu puckope 3a SbaelljaTa MKOHOMUYECKA NONMTUKA Ha cTpaHuTe. EBpouHTerpauusa Ha
CTpaHWTe OT PerMoHa W MOCNeAOoBaTENIHOCTTA MM BLHLUHATA M BbTpelHaTta nonuTuka
rapaHTUpaT nuncaTa Ha CBTPECEHWA U 3HaYUTENHW NPOMEHW B NpoBeXgaHaTa NonuTHKa B

6baewe.

WHchnaunoHeH pUuck

MHNaUMOHHUAT PUCK Ce CBBLbP3Ba € BEPOATHOCTTa MHraumMaTa 4a NOBNWAE Ha peanHaTa
BBb3BPBLIIAEMOCT Ha MHBECTMUMMTE. UHbnauwaTa Moxe ga NoBnuAe BbPXY pasMepa Ha
paaxoaute Ha ,Maybp JlogxmcTvke® EALl. TaxHoTO oBcnyxeaHe € CBbp3aHO C TEKywuTe
NWXBEHM HWBA, KOWTO OTpasfABaT W HMBaTa Ha WHGpnayws B cTpaHata. 3artoea
NOAABPXAHETO Ha HUCKW MHMMNAUMOHHW HUBA B CTpaHaTa Ce pasrnexaa Kato 3Hauum
chakTop 3a geiHocTTa Ha [pyKeCTBOTO.

MpepBua TOBa, BCEKUM WHBecTUTOp 6M TpaGeano noBpe Aa OCMMCNIM W OTYeTe KakTo
TeKyLiuTe HUBa Ha WHMNALMOHHWA PUCK, Taka W GbaeliuTe BbL3MOXHOCTU 33 HEroBOTO
NPOsIBNEeHue.

BanyTteH pMcK
To3n pUCK € cBBP3aH C Bb3MOXHOCTTA 3a 0be3LeHka Ha MecTHaTa sanyTa.

3a benrapys KOHKPETHO TOBa € PUCK OT NpeXXaeBpeMeHeH 0TKas OT yCnoBuaTa Ha BanyteH
Gopa npu ¢dUKCMpaH Kypc Ha HauvoHanHaTa BanyTa. [peaBua npueTata NonuTUKa oT
CTpaHa Ha npaBWTencTBOTO W LleHTpanHata 6GaHka, ovyakBaHMATa ca 3a 3anassaHe Ha
BanyTHus 6opg A0 NpMemMaHeTo Ha cTpaHaTa B EBposoHaTa.

Tam, KbAETO KypcoBeTe Ha BanyTuTe ce OnpefensT OT nasapHUTe YCNOBWA, KaTo
LleHTpanHute bBaHku Ha ObpkaBuTe eAUMHCTBEHO WHTEpBeHUpaT KW BanaHcupar
KpaTKOCPOYHMTE hNyKTyauuMM Ha BanyTHUTE KypcoBe, NOABATa Ha CTPECOBM CUTyaLun
MNPVMAHEHW OT €OHOKPaTHU BbHWHWA akToOpU MOXEe Aa NPEeau3BUKA  3HAYUTENHWU
tnykTyauun B CTOWHOCTTa Ha MecTHaTa BanyTa.

Bcako sHaummo obesueHABaHe Ha BanyTUTE B perMoHa W rnasHWTe nasapu Ha ,laybp
Nopxuctuke® EALl Mmoxe Aa uma sHauuTeneH HebnaronpuaTeH edeKkT BbLPXY CTONAHCKATE
cybeKTn B CTpaHaTa, BKMIOYUTENHO BbpXY KomnaHuaTa. PUCK CbLUECTBYBa W TOraea, Korato
NPUXOAUTE U PasSXOAWUTE Ha €4Ha KOMIMAHWA ce (hopMupaT B pasnnyHy BanyTu.
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NuxBeH puck

INnxBeHWMAT puck € CBbP3aH C Bb3MOXHOCTTA 3a NpoMmaHa Ha npeobnagasaluTe NUXBEHW
paBHULLA B cTpaHaTa. HeroBoTo BNUAHWE Ce M3passBa C Bb3MOXXHOCTTa HETHUTE Aoxoan Ha
KOMNaHMATE Ja HAMarneaT BCNeACTBUE Ha NOBWLLEHWE Ha NUXBEHUTE paBHWLLA, NPW KOUTO
OpyxectBoTo huHaAHCUpa CBOATA AEMHOCT. JIMXBEHUAT PUCK Ce BKIMIOYBA B KaTeropuaTa Ha
MaKPOMKOHOMMYECKUTE PUCKOBE, Nnopaan thakra, Y& OCHOBHA NpeAnocTaBka 3a NpoMsaHa B
NIXBEHUTE paBHWLLA e NOABaTa Ha HeCTABWIHOCT BLB (hMHAHCOBATa CUCTeMa KaTo UAno.
Toan puck MOXe Aa ce ynpaensiea NnocpeacTeoM DanaHCUMpaHoTo W3NON3BaHe Ha pasnuyHu
W3TONHUUM Ha ¢mHaHCOB pecypc. TunudeH MpUMEpP 3a MPOABMEHWETO HA TO3U PUCK €
rnobanHaTta MKOHOMMYECKa Kpwusa, npeausBuMKaHa oOT NWKeuaHW npobneMn Ha ronemwu
unoTeuHn nHetuTyyun B CALL 1 EBpona. B pesynTaTt Ha Kpusata nuxeeHuTe Hagbaeku 3a
KpeguTeH puUck BAxa npeoCMUCnsHU W noBuweHw B rnobaneH mawab. EdekTsT OT Tasu
Kpu3a MMa ocesaTenHo nposeneHue B MstouHa Eepona u Ha bankaHuTe, u3paseHo B
orpaHuyasaHe csobogHvA 40CTBMN A0 3a8MHN CPeACTBa.

MoBUWaBaHeTO Ha NTMXBUTE, NPU PaBHW APYrU ycnosus, 61 ce oTpasuno Bbpxy LieHaTa Ha
thuHaHcoBUA pecypce, usnonseaH ot llaysp Jlogxwmetuke® EA[l npu peanusupasde Ha
paznnyHn BusHec npoekTn. ChLUO Taka, MOXE Aa NoBMNvsSe BLPXY pasMepa Ha pasxoauTe Ha
KOMMAaHWATA, Tbil KATO HE MarnkKa YacT OT NAacUBUTE Ha APYXKECTBOTO Ca NIMXBEHU W TAXHOTO
obcnyxBaHe e CBbp3aHo C TeKYLLMTE NUXBEHN HUBA.

Puckose, CBBLp3aHU € npoMeHW B HOpMaTUBHATA ypenﬁa

Peayntatute Ha [Apy»ecTBoTo morat ga 6bgar nosBAUAHU OT NPOMEHUTE B HOpPMAaTUBHATa
ypeaba. Bb3MoXHOCTTa OT NO-PagvKandM NpoMEeHUM B perynatopHaTa pamka B bwnrapus
MOXe Aa Ma HebnaronpusTeH edeKT BbpXy AeMHOCTTA Ha ,[laybp Jlogxuctuke” EAJ kato
LANO, onepaTUBHUTE i pe3ynTaTi, KakTo U (IMHAHCOBOTO A CbCTOSHME.

HECUCTEMATWUYHW PUCKOBE
Puck ot ¢popcmaxopHun obcToATencTBa

dopcMmaXkopHU OGCTOATENCTBA €a BCWYKM MPUPOLOHW, NONWTUMECKU W APYrA KaTaknusmu
(HaBOAHEHWSA, 3EMETPECEHUS, TPAKAAHCKU HEMOAYUHEHWA, COMbLCHLM, CTa4k1 U Ap.), KOUTO
ca ¢ HenpeABwaeH xapaktep. PopcmaxopHn obcToaTencTea morat ga 6bAar u rpewkn u
aBapuu Ha maTepuanHaTta 6asa OT MEXaHWYEH XapaTkep, ALMKALLWM ce Ha YOBeLlKa unn He
cucTemHa rpellka. HacTbnBaHeTo Ha TakMBa CbBUTMA MoraT ga HapywiaT obudaiHuA peg Ha
LpyXecTBOTO A0 OTCTPAHABaHE HA NPUYWHEHUTE LLETHU.

KpeauTeH puck

ToBa e pPUCKLT, NPOM3TUMAL, OT HeBb3MOXHOCTTA Ha ,[laybp Jlogxwmcruke® EA ga
nocpeLyHe 3aabimKeHUATa CUM No NpUBneYeHnTe cpeacTa. Toit € CBbp3aH ¢ HeHaBpPEeMEHHO,
YACTUMHO MMM MTBMHO HEW3NBLMHEHWE Ha 3a4b/DKEHMATA Ha [pyXKecTBOTO 3a vsnnawaHe Ha
NAXBW U TN2BHALN MO 3ae@MHUTE MY CPeacCTBa.

PUCK OT HEBB3MOXHOCT APYKeCTBOTO Aa o6cnyXBa obnurauMoHHaTa e MUCHA

Tosn puck 3a ,Mayvp lNogxuctukce” EAJl € cBbp3aH C BEPOATHOCTTA 3a HeraTMBHO
Bb3OEWCTBME Ha pasnuyHK ¢hakTopK, KOUTO MOraT fa NOBNUANAT Ha yYCNellHoTo uannawaHe
Ha obnuvrauuoHHMA 3aem. TakoBa BRMAHUE MOXE [a OKKE Taka HapeyeHws ,NPoeKkTeH
puck®, KOWTO Bb3HMKBA NPUW HeaocTaTedHC oOMMcneHa <huHaHcoBa cxema Ha
o0nurayMoHHUss 3aeMm W IwnNcata Ha KadecTBeH adHanua W oueHKka Ha HeropaTa
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MHBECTMLMOHHA HAcOYeHOCT, U Hall-BeYe Ha HEroBoTo OTKylnyBaHe. rpeLIJKH BBb3HMKHaNW B
pesynTar Ha HegoctaTeMHO gobpe ofMucneHa cxema Morart ga AoBefaTt A0 YacTUHHA MK
NeHa HEBB3IMOXKHOCT Ha ,D,py)KeCTBOTO Ada oﬁcnymaa obnuraynoHHaTa eMUCKA.

f

PuUck OT BBLIMOKHO OCLILECTEBAEAHE HA CHENKM Mexay ApyxecrBaTta B rpynarta,
YCNnoBUsiTa Ha KOUTO Ce pa3nuyaBaT OT NasapHMTe, KAKTO U PUCK OT 3aBUCUMOCTTA OT
AeAHOCTTa Ha Ab:llepHUTe ApyXecTBa

B3auMOOTHOLLEHMATA CBC CBBbR3aHK NvuAa MoraTt ga npouaTuyar oT AOroBopu 3a BpeMeHHa
hmMHaHCOBa NOMOLY HA APYXECTBATA B TpynaTa 1 No NOBOA CASSIKM CBbp3ann ¢ obudaiHaTa
TBProBcKa 4EAHOCT.

PuckbT OT Bb3MOXHO OCBLUECTBABAHE Ha CAEMKM MexXay ApYyXecTBaTa B rpynara npu
YCNOBWA, KOWUTO CE& pasnMuyaBaT OT MasapHUTe, CE M3passea B NOEMAaHE Ha pucK 3a
NOCTUraHe Ha HWUCKa AOXOAHOCT OT MPEAOCTABEHO BLTPELUHO-TPYNoBo huHaHcupaHe. Opyr
PUCK, KOMTO MOXe Aa Bbae NoeT e NPy OCHLLUECTBABAHETO Ha BLTPELUHO-TPYNOBW THProBCKuU
caenku, Aa He 6bAaT peanusvpaHyu AOCTaTbYHO MPUXOAW, a OT Tam U gobpa nevyanba 3a
CbOTBETHATA KOMMAHWA.

B pamkuTe Ha pynata ce W3BLPLUBAT CAENKM MEXAY APYKECTBOTO-MalKa M AbLUEepHUTE
ApyXecTBa M MeXay camuTe AbLiepHU ApyxecTsa. Bouukv caenku cbe CBbp3aHu nuua ce
OCLLUECTBABAT NPU YCNOBUA, KOUTO He ce pasnuyaeat oT obuyanHuTe nasapHun LieHw.

PuckoBe, CBLp3aHM ¢ AEMHOCTTA Ha APYXeCTBOTO

L[aybsp Jlopxuctuke” EAll e akLMOHEPHO APYKECTBO W €BEHTYarIHOTC BOLUABAHE Ha
HEroBWTE ONEPATUBHMW pe3ynTati, (PMHAHCOBO CBCTOAHWE M NEPCNEKTUBU 32 pa3BUTUE MOXKe
Aa MMa HeraTMBeH eheKT BbPXY Py3ynTatuTe OT AeWHOCTTa U DMHAHCOBOTO CLCTOSHUE Ha
APYXKECTBOTO.

OCHOBHUAT pUCK, CBLP3aH ¢ AeWHoCTTa Ha ,laysp Jlogpkuctuke" EAL € ga He ycnee
Aa peanusupa caenku, KoUTo Aa chopMupaT NoNoXUTeNeH pesynTtaT oT AeHOCTTa.

PuckoBe, CBbpP3aHM CbC CTpPAaTernATa 3a Pa3BUTHE Ha APYXeCTBOTO

bbgewmTe nevandbu M MKOHOMUYECKA CTOMHOCT Ha [pyXKeCcTBOTO 3aBWCAT OT
cTpaternsaTa, nsbpaHa oT MEHWIXKBPCKAA €KUM Ha KoMnaHuAaTa. M3bopeT Ha Henogxogawa
CTpaTerMs MOXe Oa AoBede [0 3HaJATenHW 3arybu, 3a TOBAa € HYXXHO BHWMAaTenHo
aHanuWsupaHe Ha nasapa.

PuckoBe, CBbp3aHu ¢ YNPAaBAEHUETO Ha APYXKECTROTO
PUCKOBETe, CBbp3aHu C YyNpaBNeHMeTo Ha APYXeCTBOTO ca crnefHuTe:

4 B3eMaHe Ha rpeillHn peleHWs 3a TekylWoTo ynpaBneHne Ha WHBEeCTULUMUTE W
NMUKBUAHOCTTA Ha (bupMaTa OT MeHWAXbPCKNA ceeTak Ha Maywp Nompuneruke” EAL;

4 HEBBL3IMOXHOCT Aa ce HasHayWu nepcoHan ¢ HYXXHUTE KayecTBa,

4 pPUCK O©OT nNpekoMepHO HapacTeaHe Ha pas3xogute 3a ynpaeneHWe, Bogeu| [o
HamanseaHe Ha obuaTa peHTabuNHOCT HA KOMNAHWUATA.

PuckoBe, CBbP3aHn C NPUBANYAHETO U 3a0bPXAHETO HA KBanuUUMPaAHW Kagpu

BusHechT Ha ,Maybp NogxucTuke” EALl € 3aBUCMM B 3HAYMTENHA CTENeH OT MPUHOCA Ha
uneHopeTe Ha CbBeTa Ha AUpeKTopUTe W egHoONuYHuA cobCTBEeHMK Ha KanuTtana Ha
OpyxecTtBoTo. Kbm MOMeHTa B [pyXeCTBOTO HE € Ha3Ha4YaBaH ONepaTUBEH NEpPCOHAr, HO C
pasBATMETO Ha BuaHeca Ha ,lMaybp JlogxuncTnke® EAL We Bb3HUKHE HYXXOa OT NpUBIWYaHe
Ha KBanuuuMpaHy Kagpy. YCnexsT Ha KOMNaHWATA Le € OTHOCUM W KbM cnocobHocTTa W
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Aa 3agbpa W MoTUBMpa Tesu nuua. Hesb3moxHOCTTA Ha [pyxecTBOTO Aa NoAAgbPKa
AO0CTaTbLYHO NOANEH, ONUTeH U KBanudbuumMpaH nepcoHan 3a MEHWIPKBLPCKK, onepaTUBHUA K
TEXHWUYECKM NMO3NLMK MOXEe Aa Uma HebnaronpusaTeH eekT BbpXy AedHocTTa Ha ,[Maybp
JNlopxuctukc” EAL], onepatuBHATE My peaynTaTti, KakTo U (PUHAHCOBOTO MY CbCTOSHUE.

LleHoBM pUCK

OpyeCTBOTO HE € MOBMUAHO OT cneuuduyeH LeHoBu puck. CAenKUTE CKIOYBaHW OT
EmTeHTa ca 06eKT Ha JOroBOpEHOCT MEXAY CTPaHUTE U eBEHTYaNHUTE UBMEHEHUS B LIEHUTE
Ha CTOKWUTE U ycnyruTe He 6uxa okasarm BnsiHUE BbpXY MHBECTULMKUTE Ha [IpyXecTBoTo.

Puck ot 3atpyAHeHMe MNU HEBBL3IMOXKHOCT 3a OCHIypsiBaHE Ha Heo6XoAUMOTO 3a
OCbLECTBSIBaHE Ha AeWHOCTTa Ha APYKECTBOTO (PMHAHCUpaHe.

ColuecteyBa puck OT 3aTpyAHeHWe Wnu HeBBb3MoXHocT laybp llogkuctuke® EAL na
ocUrypu HeobxoAuMUTE AOMBMHUTENHW CPEACTBA 3a OCLILECTBABAHE Ha AEWHOCTTA CU.
TakoBa saTpyaHeHue 61 BB3NPEnsATCTBano AeMHOCTTa ¥ pasBUTUETO Ha [pyecTBOTO, a oT
TaMm ¥ BBL3MOXHOCTTa MY [a M3NbNHABA aHraxumeHtute cu. [laysp Nogxmctuke" EAL e
HamnpaBun U34YUCNEeHNa 3a HeobxoammoTo (huHaHCMpaHe 3a OCbLUEeCTBABaHe Ha AeiHocTTa
CU W eBEHTyanHo 3aTpyAHeHWe Unu nunca Ha douHaHcupaHe we npuHyau OpexecTsoTo Aa
onepupa A0 pasMepbT Ha HAaNMYHMTE PECYPCH, KOETO e pednekTupa BLpXY CrnocobHOCTTa
My Aia reHepupa AOMbAHUTENHA BXOAALWMW MAPUYHA NOTOLIA.

PMCK OT HEBBH3MOXKHOCT MM 3aTPyAHEHHUE 3a APYKECTBOTO Aa ChOMpa B3eMaHUATa CH.

Tosun puck e cBeAeH A0 MAUHUMYM, THIA KaTO BCUYKA B3EMAHWA HA [py»XeCTBOTO NpoU3THMyaT
oT obeaneyeHn AOrOBOPK, MO CUNATA HA KOWUTO, NPU eBEHTYaNHO HeUsNbIHeHUe ce AbITKK
obeswereHve unn layep flogumcruke” EAJl Mmoxe Aa ce BL3NOM3BAa OT NPEfOCTaBeHOTo
obezneueHue. MNpu eseHTyanHo obnarogeTencTeaHe Ha [lpyXeCTBOTO OT NpepocTaBeHuTe
obezneveruna, nonyvyeHuTe cpeacTea We 6b4aT M3Non3BaHu 3a HOBa MHBECTULMA, KOATO Aa
ocUrypy nopu4eH notok 3a obcnyxkeaHeTo Ha obnuraumoHHaTa eMWCUMA WK LWe Hanpaeu
oBpaTHO M3KyNyBaHe Ha 4acT OT eMUCKUATA.

Puck oT cKkmoyBaHe Ha 3HaYMTENHW JOroBOpPU M3BbLH oBbuuaiiHaTa AedHOCT Ha ,[aybp
NoaxncTuke EAQ.

KbM MOMEHTa HAMA CbLUECTBEHW AOrOBOPU, CKMIOMEHM U3BBH 0BuMvaiHaTa AeMHOCT K
KOUTO MoraT Aa A0oBegaT 00 3aAb/PKeHUs WNKU NpaBa PasnMYHA OT Te3W Bb3HUKBALWM B
obuyahHaTa My OEAHOCT, KakTo N AOroBOpK BNvAeLWwmM Ha cnocoBHocTTa Ha [pyxecTBoTO Aa
M3NBLIHABA 3a4B/MKEHUATA CU MO CKNoYeHaTa obnuraymoHHa eMUCKA.

PUHaAHCOB PUCK

®UHAHCOBMA pUCK 3aBUCU OT fena Ha Abnra B UenuA Kanutan Ha dupmara.
AKUMoHepuTe HOCAT obWnA GUsHeC pUCK 33 BCUMKU aKTWUBKM Ha hupmarta 1k OOMbAHUTENEH
PUCK OT U3NON3BaHETO Ha 3aemu npu opMUpaHe Ha HeWHWA Kanutan. Toan AoNbNHUTENEH
PUCK, Hape4yeH thuHaHCOB, @ nopodeH oT OGCTOATENCTBOTO, Y€ pasxopuTe Ha dupmara 3a
nnawaHe Ha NMXBUTE U NMOralleHNATa No HelHMA AbAr ca pukcupaHn. KonkoTo no- BACOK €
JenbT Ha Abnra, TONKoBa MO-TONAMAa € BEPOATHOCTTa fla BbL3HWKHAT 3aTPyQHEHUA npu
obnyxBaHe Ha gbnra.

Ta3su gonbnHuTenHa hMHaHCOBa HECUIYPHOCT Aonbnea GusHec pucka. KoraTto vacT ot
cpeacTBaTa, C KOUTO thupmaTa huHaHcupa AeiHoCTTa cu, ca nog ¢opMaTa Ha 3aeMu 1nu
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ALMroBn LEeHHW KHWXa, TO NnaLjaHnATa 3a Tesu cpe,qcma I'IpeJJ,CTaBHHBaT CbVIKCHpaHO
3agsvnxeHune.

®drHaAHCOBMAT pUcK MoXe Aa Obhe onpefeneH KaTto pasnuka mexagy 6eta Ha akTmeBa M
BeTa Ha akyuuTe Ha pmpmara.

KonkoTo no—ronsim e AensT Ha ALArOCPOMHUA SLNM B CpaBHeHWe CbC CoGCTBEeHUN
KanuTan, ToNKoBa Nno—ronsmMa wWe 6bae BeposaTHOCTTa OT 3aTPYAHEHME NPU M3NNaLlaHeTo Ha
buKcupanuTe 3agbmkeHunA. YBENUUEHWETO Ha CTOWHOCTTa Ha TO3W MoKasaTen Mokasea M
yBenuuaeBaHe Ha duHaHcoBua puck. [pyra rpyna nokasaTenu ce OTHacAT AO NoToka oT
NPUXO4K, YPES KOWTO CTaBa Bb3MOXHO MMAaLLAHETO HA 3a4bLIPKeHNATa Ha upmara. MNpumep
3a TaKbB MoKasaTes € KOeUUMHTET 3a MOKPUETUE Ha PasXOAUTE 3a NMNXBM, KOWTO NOKa3Ba
KOMKO NMbTU PMKCUPaHNTe NUXBEHU NNALLAHWA Ce ChALPXAT B CTOWHOCTTa Ha AoXoAa npeau
nnataHeTo Ha nuxeuTe u obnaraHeTo My ¢ AaHbuu. CbWAT AasBa fobpa vHAMKALMA 3a
cnocoBHoCTTa Ha hpMaTa Ja uannaula AbNroCPOYHUTE CU 3aAbIDKEHUA.

MpuemnueaTta vnmu "HopmanHarta’ CTENEeH Ha (DUHAHCOBWMA PWCK 3aBMcu OT Buanec
pucka. AKO 3a ¢MpMaTa CbLUECTBYBA ManmbK OM3HEC puUcK, TO MOXe [a ce OvaKea, ve
MHBeCTUTOpUTE Buxa GunK cbrnacHu Aa noematT no—ronsam UHaHCOB pUck U obpaTHo.

BanyTeH puck

OpyXecTBOTO OCHLWECTBABA CBOWTE CAENKA OCHOBHO Ha BbTPEWHWA nasap.
OcHoBHUTE  JocTaBKM W npogaxbuTe Ha ycnyrv ce octbluecTBAeaT B neea. ,[llaybp
NomxucTuke” EALl He e W3roXKeH Ha 3HaqYMTeneH BanyTeH pUCK, 3aLloTo NOYTH BCUYM HETOBW
onepauuu 1 CAENKM ca AeHOMMHMpPaHuW B Obnrapckum neea M eBpo, a MOCNEQHOTO € C©
turKcupaH Kypc CnpAMO fieBa NO 3aKOH.

INukBupeH puck

JINKBUOHUAT PUCK € CBBPAaH € BbaMoxHocTTa MNaysp Jloawuctnke® EAL] aa He noracu
B AOrOBOPEHWA pasMep W/unn B CPOK CBOW 3aAbMMKEHWA, KOrato Te CTaHaT M3UCKYeMW.
Hanwuveto Ha aobpu (hMHaHCOBWM noKasaTenu 3a PeHTabunHOCT W Kanutanusauwa Ha
AafeHo ApYXecTBOTO He ca rapaHT 3a 6e3npobneMHO nocpellaHe Ha TeKyLWMTe nnawaHus.
JInkBuAaeH prck Moxe Aa Bb3HUKHE U Npu 3abaseH NNaLwaHua oT KIMEeHTW.

J1aysp Jlogwmetuke® EAL nposexaa KOHCEpBaTWRHA MONMWTWMKA MO ynNpaBrneHWe Ha
NWKBMAHOCTTA, Ype3 KOATO NOCTOAHHO NOAOLMKA ONTUMAareH NUKBMAEH 3anac OT Napu4HK
cpeacTtea M uma aobpa cnocobHOCT Ha UHAHCMpaHe Ha cTonaHcKaka cu gelHoct. MNpu
HeobxoanMocCT [ipyXeCTBOTO MOXE Aa NON3Ba NPUBMEYEHN 3aeMHN CPeACTBa.

Jlaybp  JNopxumetuke” EAL  ocbuectBapa HabniogeHwe W KOHTPON  BbpXy
akTM4ecKkuTe napudHKM NoTouM MO  NepuvoaAn U noaaLpXa paBHOBEcKe Mexay
MaTYPUTETHUTE rPaHNLM Ha aKTUBUTE M NAcUBUTE Ha APYKECTBOTO.

KHdnaunoHeH puck

MHNauMoHHUAT pUCK Ce CBBP3Ba C BEPOATHOCTTA WH(naumaTa Aa NOBNWAE Ha
peanHaTa Bb3BPbLLAEMOCT Ha MHBecTULUMTE. OCHOBHUTE PUCKOBE, CBBLP3AHWU ¢ NporHo3aTa
3a VHMNaUUATa, Cce OTHACAT A0 AWHAMMKaTa Ha MEXOYHapOoAHWTE LEHW M A0 Temna Ha
VKOHOMWYECKW pacTex B Bbnrapusa. MexayHapogHuTe LEHW Ha CYPOBVMHUTE MOraT Aa
HapacHaT NO-3HAYATENHO B PE3YNTaT OT MOMWTUYECKUTE KPU3W WM HapacTBaHe Ha
TbpceHeTo. OrpaHWueHo npegnaraHe Ha HAKOW CENCKOCTOMAHCKM CTOKM M ocobeHo Ha
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3bPHEHUTE KyNTYpW B MeXAyHapOAeH MfiaH BbB Bpb3Ka C HEONAronpuATHU KNMMAaTUYHK
ABNEHUA, ACMTLAHWTENHO MOXe fa NpeauaBuka No-BUCOKa WHpNauwa B cTpaHata. C
Bb3CTAHOBABAHETO Ha BbLTPELUHOTO TbPCEHE C€ O4YaKBaT MO-BUCOKA OTHOCUMTEMHM
NoTPeBUTENCKN LEHW HA YCNYTUTE B CPABHEHUE C XPAHUTENHUTE U HEXPAHWUTENHUTE CTOKW.
Cnopesr nporHosata Ha MWHWCTEPCTBO Ha pMHAHCUTE 33  MaKPOUKOHOMWMECKMTE
nokasartenun Ao 2020 r. ce oyakea TEMMBLT HA HAPACTBAHE HA MKOHOMMUKATa MOCTENeHHo Aa
ce 3abaBu U MPOrHO3HUAT CPEAHUAT pacTeX 3a nepuoaa 2017-2020 r. aa pb3nese Ha 2.0%.

KbM HacTOAWMAT MOMEHT M KaTo LANO MEXAHU3MBLT Ha BanyTeH Gopa ocurypsiBa
rapaHuMn, 4e wHbnaynATa B CTpaHaTa LWe OCTaHe Moh KOHTpoNn WM HAMa Ja uma
HebGnarcnpusaTHO BNMAHWE BBPXY UKCHOMMKATA HA CTpaHaTa, U B YacTHOCT BbPXY AeHHOCTTa
Ha [pyXecTBOTO, a OT TaM W BbpXy BbL3MOXHOCTTa My fa obcnyxsa obnurayuoHHaTa
eMucnA. HaAma vHavKauumM 3a cbliecTBeHW (rykroauun B HMBOTO Ha uHdNauva npes
nepuoga obxsallall cpoka Ha 0BnUraLMoHHWUA 3aeM.

MEXAHW3MWU 3A YNPABNEHUWE U MMHUMU3WPAHE HA PUCKA

MasapeH gsn, UeHOBa MONWTKAKA, W3BBLPLUBAHE Ha MAPKETWMHIOBM NPOYYBaHUA W
EnemeHTUTe, ouepTaBalyM pamkaTa Ha ynpaBfeHWe Ha OTAEMHWTE PUCKOBe, ca MNpsKo
CBBP3aHA C KOHKPETHU Npoueaypy 3a CBOEBPEMEHHO NpefoTBpaTABaHE W petuasBaHe Ha
eBeHTyanHu 3aTpyaHerus B geinoctTa Ha [laysp Jlopkuctuke® EALL. Te BkroyBaT TeKyLy
aHanus B cNefH1TE HanpaBreHWUs:

4 un3cnenBaHVA Ha pasBUTUETO Ha nasapa,

¢ aKTUBHO YNpaBJiEHWE Ha MHBECTULIMUTE B chepaTta Ha onepupaHe Ha [dpyXecTBoTo —
U3KOMyBaHe Ha NMU3WHIOBK B3eMaHus;

¢ UANOCTHA NOMWUTWKA MO YNPABMEHWETO Ha aKTWBUTE W MacUBWUTE Ha APYXECTBOTO C
Lern onTUMU3UPAHE Ha CTPYKTYPAaTa, KQueCTBOTO U BB3BPLIAEMOCTTa Ha aKTUBATE
Ha ApPYXeCTBOTO,

¢ ONTUMW3MpaHe CTPYKTYpaTa Ha NpUBMEYEHWTe CPeACTBa C Ornes OCUrypsiBaHe Ha
NMUKBUAHOCT U HamansBaHe Ha PUHAHCOBWUTE PA3X0AN Ha LPYKECTBOTO;

¢ edeKTUBHO ynpaBneH1e Ha NapuyHUTE NOTOLM;
¢ ONTHMM3NpPpaHe Ha pasxoaunTe 3a ynpaeneHne W 3a BbHLUHW YCNyri;

HacTbnBaHeTo Ha HenpeaBuieHU CbLBUTUA, HenpaBUIHATA OLEHKA Ha HacToAmMTe
TEHAEHLUMW, KaKTO U MHOXECTBO APYrM MUKPO- U MaKpOWKOHOMUYECKU daKkTopi, Morar aa
MOBNUAAT Ha NpPeLieHKaTa Ha MEHUIKbPCKWA EKAN Ha APYKECTBOTO. EAVHCTBEHUAT HauWH 33
NpPeoaonsBaHeTO Ha TO3M puUck e paBoTaTa ¢ NPOPECMOHANUCTW C MHOFOroAULIEH OMWT,
KaKTO U noaabpKaHe OT TO3W €KUM Ha MAKCUMArHO NbfHa M akTyanHa MHOpMaLMOoHHa
Ha3a 3a pasBMTMETO U TeHAEHUMUTE Ha Nasapa B Te3n obnacTtu.

YNPABIEHME HA PUCKA

O6wWoTo ynpaBneHne Ha pucka e HoKYCUpPaHO BbPXy NPOrHOSUpPaHe Ha PesynTaTuTe
OT onpegeneHn obnacTi Ha (HUHAHCOBUTE Masapu 3a NOCTUraHe Ha MUHUMK3apEHe Ha
noTeHUuanHWTe oTpuuaTenHu edekTv, KoMTo Ouxa MOMMKU Ja ce OTpasAT BbpXy
thuHaHcoBUTE pesynTaTh. GUHAHCOBUTE PUCKOBE TEKYLLO ce WASHTUMDUUMPAT, U3MepBaT u
HabnogasaTt ¢ NOMOWA Ha PAa3fNYHW KOHTPONHM MEXaHu3Mu, 3a Aa ce OThpeaensT
afeKBATHU LIEHN Ha YCNYINTE Ha APYKECTBOTO M HA NPUBIIEYEHUA OT HEMO 3aeMeH KanuTarl,
KaKTO U [a Ce OLUEHAT afAeKBATHO nasapHuTe ODCTOATENCTBa, NPaBEHWTE OT HEero
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MHBECTULMM N DOPMUTE Ha MoAAbpXKaHe Ha cBODOAHUTE NMKEMAHW cpeacTea, bes ga ce
JAoNycKa HeonpaBAaHa KOHLIEHTPALMA Ha AafeH PUCK.

IV. TH®OOPMALIMA 3A CKITIOMEHW TONEMW COAENKW MEXOY
CBBbP3AHU NNUUA NPE3 NbPBOTO WUECTMECEYME HA 2018 r.

Mpes otyeTHUA nepwog ,MNayvp Nogpxuctke” EALL HAMA CKMIOMEHW FONEMW COEnNKU Mexay
CBbp3aHu nuua.

16.07.2018 . Mapua AepamoBa, M3nbAHUTENEH AWpeKTop
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