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MEXOWHEH OOKNAL 3A OEWHOCTTA U MEXXOWHEH
®WUHAHCOB OTYET 3A TPETO TPUMECEYME HA 2018 .
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MEXOWHEH OOKNAQ 3A AEMHOCTTA
HA NAYDBP NNOOXUCTUKC EAQ 3A OEBETTE MECELA

HA 2018T.

OTHOCHO: WHdopmaumua 3a BaxHW CbOMTUSA, HACTBNWUAM Npe3 TPETOTO TPUMEceYue Ha
2018 r., cernacHo 4n. 1000, an.4, 1.2 ot 3MMNLK.

I. BAXHU CbBUTUA 3A NAYDBP NOQAXUCTUKC EAL, HACTBNUNNU
MNPE3 TPETOTO TPUMECE4ME HA 2018 r.

‘Maywp Nopxuctuke” EALL € TbproBcko ApyXecTBo, peructpuparo B Bbnrapua u ¢ agpec Ha
ynpaenexwue: rp Etponone, yn. “‘Muko Jlakos” Ne 4. CwbpgebHata peructpaums Ha
ApyxecTeoto e 2007 r. Mo ¢.4. 369 no onuca Ha Coduiickn OKpbXeH CcbA, KaTo ,Espo
Naywp“ AQ EMK 175227641, OOC Ne 175227641.

MNpeameTsT Ha [AEWHOCT Ha [pYXecTBOTO € MOoKynko-npogaxBa Ha aeTomobunu,
aBTOMOOWIIHM YacTh U akcecoapu, OTAaBaHe Mo HAeM HAa MOTOPHM MPEBO3HU CPencTBa,
TPaHCNopTHa AEWHOCT W NPEeBO3W, MPOEKTMpaHe U W3MBLMHEHWE HA EeHEePruiHU MPOEKTW,
ynpaBneHve W eKCnnoatauusa Ha eHepruiiHn oBeKTW, TbProBUs C ENEKTPUYEcKa eHeprus,
WHBECTUPaHe W KOHCYNTaAHTCKa AEWHOCT 3a OCbLIeCTBABAHE Ha EHepruiHW NPOoeKTU u
BCAKaKBa gpyra ctonaHcka AevHocT, HesabpaHeHa M3pUYHO OT 3aKoHa.

Peanuaupanu douHaHcoBM pe3ynTaTtu npes3 geseTre meceua Ha 2018 roauHa

CurnacHo mexauHHnA ouHaHcoB oTyeT Ha Maybp NomxucTuke EAJl 3a AeBEeTMECEUYneTO Ha
2018 rogvHa UHaHCOBWAT pesynTtaT e 3aryba B pasmep Ha 172 xunsgw neea ChpAaMo
3aryba B pasmep Ha 235 xunsagu neea, oT4eTeHa npes cbluna nepuos Ha 2017 roguHa.

Mpe3 otyeTHUA nepuog [pyxecTBoTO e peanusupano 76 xun. ne. UHaHCOBW NpUXoau, a
kbm 30.09.2017 r. dpuHaHcoBUTE npuxoaun ca B pasmep Ha 101 xun. ne. OTyeTeHuTe
pasxoau npes TpeToTo Tpumeceume Ha 2018 r. ca B pa3mep Ha 248 xun. nB., OT KouTo 27
XWn. NB. OT OCHOBHa AEWHOCT M 221 Xun. ne. ouHaHCOBN pasxoan. OUHAHCOBUTE Pa3xoau
Ha [pyeCTBOTO nNpousTU4aT OT HAYUCNEHW INMXBUM BbB Bpb3ka C eMUTUpaHaTa
obnuraumoHHa emucus.

Kbm 30.09.2018 r. rognHa aktuBuTe Ha [py>XeCTBOTO Bb3NuU3aT Ha 7 450 xun. nB., KaTo KbM
Kpasi Ha 2017 rognHa ca 6unu B pasmep Ha 7 778 xun. nB. unu cnag ot 4,22%.

MacueuTte Ha [pyxecTBoTo nNpe3 TpeToTo Tpumeceune Ha 2018 r. otbensAssaT cnag oT
1,78% cnpsmo kpas Ha 2017 r., KOETO Ce AbIMKU Ha W3MEHEHUETO Ha TLProBCKU U Apyru
3agbmkeHus ot 1 768 xun. ne. kbm 31.12.2017 r. go 1 612 xun. ne. kbm 30.09.2018 r.



=\= POWER
=N LOGISTICS

Il. BMUAHUE HA BAXXHUTE CbBUTUA 3A MAYBP NOKUNCTUKC
EAL, HACTBNWUNW NPE3 OEBETTE MECELIA HA 2018 1. U
OKA3AINU BNUAHUE BBPXY OTHYETA KbM 30.09.2018 r.

f

He ca HacTbNUNW Ba)HW CLOWTUA, KOMTO Aa OKaaT BIIUAHWE BBLPXY pe3yntatuTe BbB
dbuHaHCoBUA OTYeT 3a AeseTTe meceua Ha 2018 roguHa.

lIl. PUCKOBU ®AKTOPW, NPEQ KOUTO E U3MPABEHO NAYBLP
NOOXWUCTUKC EALA NMPE3 OCTAHAJIATA YACT OT
®UHAHCOBATA NOAWUHA

PuUckOBETe, OKa3Bally BNusHNE BbPXY AEMHOCTTa U pesyntatuTe Ha [lpyecTBoTo mMorat Aa
6baaT KnacuULMPaHW B 3aBMCUMOCT OT TEXHUA XapakTep, NPOsBNEHVe, creunduki Ha
APYXECTBOTO 1 Bb3MOXHOCTTa PUCKBLT Aa 6ble eNMMUHUPaH, orpaHinyaBaH unm He.

CuctemaTUyHu pUcKoBe

Puck npouatuvai, ot obwara MakpoOMKOHOMMYECKA, NONUTUYEeCKa U coLlKManHa cucTtema
U NpaBUTENCTBeHUTE NONMUTUKKU

MaKpoWKOHOMWYecKaTa cuTyauus W MKOHOMUYECKNs pacTex Ha bbnrapus u Eepona ca ot
OCHOBHO 3HaYeHvWe 3a pas3BUTWeTO Ha [IpyXecTBOTO, KaTto B TOBa 4YWCNO BnusaT M
ABbPXaHWTE NOMUTUKN Ha CLOTBETHWTE CTPaHu M B YaCTHOCT perynauunte U pelleHusATa
B3eTW OT cboTBeTHMTE LleHTpanHu BaHku, KOUTO BMMAAT HA MOHeTapHaTa W fuxeBeHata
noNWTUKa, Ha BanyTHWTE KypcoBe, AaHbuute, BBI, wHdbnauws, OroaxeTeH geuunt u
BBHLUEH AbNr, NpoLeHTa Ha 6espaboTuua 1 CTpykTypaTa Ha AoXoauTe.

N36poeHuTe BLHWHK (akTopu, KakTo U Apyri HEGnaronpusaTH NONUTUHECKN, BOEHHU W
AVNIOMaTUYECKM (DaKTOpW, BOAEWMW A0 couvanHa HectabunHOCT Moxe Aa fosefaT Ao
orpaHn4aBaHe Ha noTpebutencknTe pasxoau.

CrnepoBaTenHo, CblUecTByBa PWUCK, 4& ako OusHec cpepata KkaTo UANo Ce Broww,
npopaxbute Ha ,Maybp Jlomxuctukc” EAl moxe Aa ca MO-HACKM OT MbpBOHA4anHo
nnaHupaHoto. Cbuwo Taka, obwuTe NpoOMeHW B NonuTUKaTa Ha MNpasWTENCTBOTO WU
perynaTopHUTe CUCTEMU MOXE Aa AOBefe A0 yBernvyaBaHe Ha OnepaTuBHUTE pasxoan Ha
[lpy*ecTBOTO W Ha KanWuTarnoBuTe W3NUCKBaHUA. AKO (bakTopuTe onucaHw no-rope ce
MaTepuanuaupar, U3LAno UK YacTUYHO, TO Te Buxa MOrmK Aa UMaT 3HAYUTENHO HeraTMBHO
BNVSHVE W NOCneacTBus 3a nepcnektueute Ha Maybp Nopxuctukc” EAL, pesyntatute u
1N GUHAHCOBOTO MY CBCTOAHUE.
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Monutuyecku puck

Toea e PUCKBT, NPOU3THUHALLY OT NONNTUYECKNTE NpoLeck B CTpaHaTa — pPUCK OT NONUTUYECKA
AecTtabvnusauums, npomMeHn B nNpUHUUWNUTE Ha YynpasneHwe, B 3aKOHOAATENCTBOTO W
MKOHOMMYecKaTa nonutuka. MonutuyecknaT PUCK € B NpsAKa 3aBUCUMOCT OT BEpPOATHOCTTA
3a NpPoOMeEHU B He6nar0npvm'ma NoCOKa Ha BOAeHaTa OT NpaBUTENCTBOTO AbLMNrocpoYyHa
nonutuka. B pes3yntat Bb3HWKBaA ONacHOCT OT HeraTUBHW NPOMEHU B 6usHec knumara.

ABnrocpoyHnAT nonuTUYeckn knumart Ha Bvnrapus u Eepona e crabuneH u He npeanonara
ronemu puckose 3a Obgellata MKOHOMUYECKa MONUTUKA Ha CTpaHuTe. EBpouHTerpauus Ha
CTpaHUTE OT pervoHa W nocnefoBaTenHoCcTTa MM BbHLWIHATA M BbTpeluHaTta MonuTUka
rapaHTupaT nuncarta Ha CbTPEeCeHUA WU 3HaYUTEeNHU NPOMEHM B NpoBeXaaHaTa NnonuTuka B
bbwaelle.

WudonaunoHeH puck

WHpNauMoHHUAT pucK ce CBbp3Ba C BEPOATHOCTTa MHNauuaTa aa nosnvse Ha peanHaTta
Bb3BPBLIAEMOCT Ha uHBecTUUMMTE. UHdnauuata moxe ga noenuse Bbpxy pasMepa Ha
pasxogute Ha ,Maybp Jlogxuctuke' EAJl. TsixHOTO 0oBCnyXBaHe € CBBbP3aHO C TekylyuTe
NWXBEHW HUWBA, KOUTO OTpassBaT WM HWBaTa Ha WHhNauMAa B cTpaHaTa. 3aToea
NOAABLPXKAHETO Ha HUCKM MHMNALUMOHHW HWBA B CTpaHaTa ce pasrnexaa Kato 3HauYum
dakTop 3a genHOoCTTa Ha []pyXeCcTBOTO.

MNpeasua ToBa, BCEKM WHBECTUTOp 6K TpsibBano gobpe Oa OCMUCIM W OTYETE KakKTo
TEKyLUMTE HMBA Ha WHMNAUMOHHUS PUCK, Taka W BbaelumTe Bb3MOXHOCTW 3a HErosoTo
NPosABNeHue.

BanyTteH puck
Tosu p1ck e CBBLP3aH C BL3MOXHOCTTa 3a obeslieHka Ha MecTHaTa BanyTa.

3a bbnrapns KOHKPETHO TOBa € PUCK OT NpeXaeBPEeMEHEH 0TKa3 OT ycrosusATa Ha Banytex
Bopa npu dukcupaH Kypc Ha HauuoHanHaTa BanyTa. lpeaewp npuetata NonwuTMKa oT
CTpaHa Ha npaBuTencTBoTo U LleHTpanHaTta 6aHka, O4YakBaHWATA Ca 3a 3anasBaHe Ha
BanyTHua 6opa Ao npuemaHeTo Ha cTpaHaTa B EBposoHaTa.

Tam, KbAeTo KypcoBeTe Ha BanyTuTe ce ONpedensT OT nasapHUTEe YCMOBWS, KaTo
LeHTpanHute bBaHkm Ha [abpxaeBuTe eOUHCTBEHO WHTepBeHupaT W GanaHcupaT
KpaTKOCPOYHMTE (NyKTyauun Ha BanyTHUTE KypcoBe, MNOSIBaTa Ha CTPECOBM CUTyaLmu
NPUYNHEHN OT ©[HOKPaTHU BbHLWHW (aktopy MOXe A[a NpPeaus3BuKa 3HaAYUTENHK
nykTyauum B CTOMHOCTTa Ha MECTHaTa BanyTa.

BcAko 3Haummo ofesueHsBaHe Ha BanyTWTe B perMoHa W rnasHUTE nasapu Ha ,Maybp
Nopxuctuke® EALl moxe Aa vuma 3HaumTeneH HebnaronpuaTeH edekT BbpXy CTONAHCKUTE
cybeKkTn B cTpaHaTa, BKNO4MTENHO BbpXy KomnaHnuaTa. PUck cblyecTByBa v Torasa, KoraTo
NPUXOAUTE 1 Pa3XOAMTE Ha edHa KOMNaHWA ce opMMpaT B PasnuyHU BanyTy.
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JlnxBeH puck

JINXBEHUAT PUCK € CBBbP3aH C BL3MOXHOCTTA 3a NpomsHa Ha npeobnajasalliuTe NUXBEHW
paBHULLA B cTpaHaTa. HEroBoTo BNUSIHME Ce M3passBa C Bb3MOXHOCTTa HETHUTE 40X04U Ha
KOMNaHWUUTE Aa HamManeAaT BCNeACTBME Ha MOBULLEHWE HA NUXBEHWTE paBHWLLA, NPU KOUTO
OpyxecTBoTO huHaHcUpa cBoATa AeNHOCT. JINXBEHWAT PUCK Ce BKNKOYBa B KareropusaTa Ha
MaKpOWKOHOMUYECKUTE pUCKOBE, Nopaau akTa, Ye OCHOBHa NpeAnocTaBka 3a NpomsHa B
NWXBEHUTE paBHULLA € nosiBaTa Ha HecTabunHOCT BbB (PMHaHcoBaTa CUCTEMA KaTo LAMO.
Toswn puck MOXe Aa ce ynpaensea nocpeAcTBoMm BanaHCUpaHOTO M3NON3BaHe Ha pPasnuyHK
U3TOMHULM Ha (UHAHCOB pecypc. TunudeH npumep 3a MPOSBMNEHWETO Ha TO3W pUCK €
rnobanHaTa WMKOHOMMWYECKA Kpu3a, NpeausBuMKaHa oOT NUKBMAHW npobnemu Ha ronemu
unoTeuHn uHetuTyumm B CALL n EBpona. B pesyntart Ha kpusaTta nuxseHuTe Haabaeku 3a
kpeauTeH puck 6sixa NpeocMUCnAHU K nosBuweHn B rnobaneH mawab. EdekTsT oT Tasu
Kpu3a uMa ocesaTenHo nposeneHve B W3ToyHa EBpona u Ha bankaHuTe, U3paseHo B
orpaHuyaBaHe csoboHMsA A4OCTBN A0 3aeMHU CpeacTsa.

MoBuLWaBaHETO Ha NUXBUTE, NPWU PaBHW APYrKM yCnosus, Bu ce oTpasuno BbpxXy LeHaTa Ha
uHaHcoBMsA pecypc, wanonseaH ot [layvp Jlogpxuctukc” EA[l npu peanusupaHe Ha
pa3nu4Hn BusHec npoekT. ChbLLO Taka, MOXe [a NOBNUAE BbpXy pa3Mepa Ha pasxoaute Ha
KOMMNaHWATa, Tbil KATO HE Manka 4acT OT NacuBWTE Ha APYXECTBOTO ca NIMXBEHWU W TAXHOTO
obcnyBaHe e CBbP3aHOo C TeKyLWUTE NUXBEHN HUBA.

PuckoBe, CBbp3aHu C NPOMeHK B HOpMaTUBHaTa ypenaba

PesynTtatute Ha [pyxecTBoTo MoraT Aa 6baaT noBNUAHW OT NPOMEHUTE B HOpMaTUBHAaTa
ypeaba. BbamoxHOCTTa OT no-pagukanHu NpoOMeHW B perynaTtopHarta pamka B bbnrapus
MOXe Aa uma HebnaronpuaTeH edekT BbpXy AenHocTTa Ha [lMaybp Jlogxuctuke” EAJl kato
LANO, onepaTUBHUTE 1 pe3ynTaTh, KakTo U (PMHAHCOBOTO ¥ CbCTOAHME.

HECUCTEMATWUYHU PUCKOBE
Puck ot chopcmaxopHu obcTosiTencrea

dopcmaxopHu obcToATencTea ca BCUYKM NPUPOAHKW, MOMUTUYECKM W OPYrA KaTaKIMaMu
(HaBOQHEHWA, 3EMETPECEHNA, TPAXAAHCKA HENOAYMHEHUA, CONBCHLM, CTaYKK 1 4p.), KOUTO
ca ¢ HenpepBuaeH xapaktep. opcmaxopHn obcToaTenctsa morat Aa 6baaT v rpelwkn u
aBapuu Ha MaTepuanHaTa 6asa oT MexaHu4eH xapaTtkep, AbhKaliy ce Ha YoBeLlKa unu He
cUcTeMHa rpeluka. HacTeneaHeTo Ha TakvBa cubuTuA moraT fa HapywaT obudanHua pea Ha
[pyXeCTBOTO A0 OTCTPaHABAHE Ha NPUYNHEHUTE LLEeTW.

KpeauTeH pUckK

ToBa e pWCKbT, NPoM3TUYaly OT HeBb3MOXHOCTTa Ha [llaybp Jlogxuctukc” EAL fga
NOCPELUHE 3aAbIMKEHVATa CU NO NPUBNEYeHnTe cpefcta. Ton € CBbp3aH C HEHaBPEMEHHO,
4acTUYHO UMW MBIHO HEWU3NBMNHEHME HA 3aabMKeHuaTa Ha [pyKecTBOTO 3a u3nnaiiaHe Ha
MAXBU W MMaBHULM NO 3aEMHUTE MY CpeacTBa.

PUCK OT HEBB3MOXHOCT ApPYXKEeCTBOTO Aa o6cnyH<Ba obnuraymoHHaTa eMUcUs

Tosu puck 3a ,[lMayep lNopxuctukc” EA[l e cBbp3aH C BEpPOATHOCTTA 33 HeraTuBHO
BBb3AEACTBME Ha pasnnyHM hakTopKn, KOMTO MoraT Aa MOBMUAAT Ha YCNELWHOTO u3nnawaHe
Ha obnurauvoHHUA 3aeMm. TakoBa BNWSHME MOXE Ada OKaXe Taka HapedeHusa ,MpoekTeH
PUCK®, KOWTO BBb3HWKBA npW HedocTaTbyHO obmucneHa uUHaHCOBa cxema Ha
oBnuraLMoHHUs 3aeMm W nuncata Ha KadecTBeH aHanu3 W oOueHKa Ha HerosaTa
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WHBECTUUMOHHA HAaCO4YeHOCT, W Haﬁ-seqe Ha HeroBoTo OTKyl'IyBaHe. Fpemkm BBb3HWUKHAIIN B

pes3ynTaT Ha HegocTaTb4YHO Aobpe obmucneHa cxema moraT ga AosefaT A0 YacTudHa unu
MblHa HEBB3MOXHOCT Ha [pyxecTBOTO Aa obcnyxea obnurayuoHHaTa emucus.

Puck oT BBb3MOXHO OCBHLWECTBABAHE Ha COENKUM Mexay ApyXecTBata B rpynara,
YCNOBUATA Ha KOUTO Ce pa3nuMyaBaT OT Na3apHWUTE, KaKTO M PUCK OT 3aBUCUMOCTTA OT
[EeWHOCTTa Ha AbLEPHUTE ApPYyXKecTBa

B3aMMOOTHOWEHMSITa CbC CBbP3aHK Nyua MoraTt 4a Npov3TU4aT OT AOrOBOPU 3a BPEMEHHA
tbvHaHCOBa NOMOLL Ha ApY)KecTBaTa B rpynaTa 1 rno noeoj CAenku cebpaaHu ¢ obuyanHaTta
Tbproecka AenHoCT.

PUCKbT OT BB3MOXHO OCBLUECTBSIBAHE HA CAENKU Mexay ApYyXecTBaTa B rpynaTta npwu
YCNOBMA, KOWTO Ce pasnuyaBaT OT nasapHWTe, ce u3pasfBa B MNoOeMaHe Ha puUCcK 3a
NOCTUraHe Ha HUCKa AOXOA4HOCT OT MPEeAOCTaBEHO BLTPELIHO-TPYnoBo duHaHcupaHe. Opyr
PUCK, KOUTO MOXe Aa Obae NoeT € Npu OCbLLUECTBABAHETO Ha BLTPELUHO-TPYNOBU THLProBCKK
caenku, ga He 6baaT peanusnpaHyM SOCTaTbYHO NMPUXo4u, a oT Tam M aobpa nevanba 3a
CbOTBETHaTa KOMNaHWS.

B pamkute Ha [pynaTa ce M3BbPLUBAT CAENKW MEXAY APYXECTBOTO-Malka W ObliepHuTe
OPY>XeCTBa U MeXZy camuTe OblUepHW ApyxecTBa. Bcuyku caenky cbe CBbp3aHW nuua ce
OCbLLECTBSABAT NPU YCNOBUSA, KOUTO HE Ce pasnnyaBat oT 0bUYaNHWUTE NasapHN LIEHW.

Pucuoee, CBBLp3aHU C OeUHOoCTTa Ha APYXKEeCTBOTO

Jaysp Nopxuctuke” EALl e akuMOHEepHO ApY»KEeCTBO W €BEHTYanHoTO BriollaBaHe Ha
HEeroBuTe ONepaTUBHN pe3ynTaTi, PUHAHCOBO CbLCTOAHWE U NEPCMNEKTUBM 3a PasBUTUE MOXKE
Aa MMa HeraTuBeH edeKT BbpXy py3yntatute oT AeWHOCTTa U (hbMHAHCOBOTO CBLCTOSIHWME Ha
APYXecTBOTO.

OCHOBHWAT pUCK, CBBP3aH ¢ AelHocTTa Ha [laybp Jlogxuctukc® EALl e ga He ycnee
Aa peanuanpa caenku, KoUTo aa hopmmupaT NoNoXUTENeH pesynTart oT AeNHOCTTa.

Puckose, CBBbpP3aHKU CHC CTpaTernAaTa 3a pasBuTvUe Ha OAPYXeCTBOTO

Bbaewute nevanbu M WMKOHOMMYECKA CTOMHOCT Ha [IpyecTBOTC 3aBWUCAT OT
cTpaTternara, nsbpaHa oT MEHWIKBbPCKWA eKUn Ha koMmnaHusaTa. M3bopsT Ha Henogxogswa
cTpaTerns Moxe Aa AoBege A0 3HavuTenHu 3arybu, 3a ToBa € HY)XHO BHMMAartenHo
aHanusupaHe Ha nasapa.

PuckoBe, CBbp3aHu C yNpaBNeHUETO HA APYKECTBOTO

PuckoBeTe, cBbp3aHu ¢ yNpaBneHUeTo Ha APYXXeCTBOTO Ca CreaHuTe:

¢ B3EeMaHe Ha rpelHW peLleHUs 3a TeKyLWOoTO YynpaBrneHWe Ha WHBEeCTUUMUTE WU
NUKBWOHOCTTA Ha (bypmaTa OT MEHVDKLPCKUA CbCTaB Ha ,[aybp Nomxkuctuke EAL;

¢ HEeBBL3IMOXHOCT [a Cce Ha3Ha4h NepcoHan C Hy>XHUTe Ka4vyecTBa,

¢ pPUCK OT NPEKOMEPHO HapacTBaHe Ha pasxoAuTe 3a ynpaeneHwe, Bogew, Ao
HamansBaHe Ha obLiaTa peHTabunHOCT Ha KOMMNaHUATa.

PuckoBe, CBbp3aHU C NPUBMMYAHETO M 3aABPXKAHETO Ha KBanuUUMpaHU Kagpu

buzHecwT Ha [Maybp Nlogxuctuke” EALl € 3aBUCUM B 3HAYMTENHA CTEMNEH OT NPMHOCA Ha
uyneHoeeTe Ha CbBeTa Ha AupekTopuTe W eAHONUYHMA COBCTBEHWK Ha KanuTana Ha
OpyxecteoTo. Kbm MoMeHTa B [IpyXeCTBOTO HE € HasHa4aBaH onepaTMBEH NEPCOHarn, HO C
pasBuTMeTo Ha BusHeca Ha ,lMaybp Nomkuctuke EAL wWe Bb3HMKHE HyX4a OT NpuBnuyYaHe
Ha kBanuduLMpaHu kagpu. YenexsT HA KOMNAHWATA e € OTHOCUM U KbM cnocobHocTTa i



= POWER
== LOGISTICS

fa 3aabpXa U mMoTuBMpa Tesu nuua. Heeb3amoxHocTTa Ha [IpyXecTBOTO Aa noaAbpxa
AOCTaTb4yHO NOANEH, ONUTEH W KBanuduuupaH nepcoHan 3a MEHUIKbPCKW, onepaTuBHU U
TEXHUYECKW MO3ULMKM MOXe Aa uma HebnaronpusiteH edekT Bbpxy AeiHocTTa Ha [laysp
Nopxuctukc” EALl, onepaTUBHUTE My Pe3ynTaTi, KakTo n (uHaHCOBOTO My CbCTOAHMKE.

l

LleHoBu puUck

[1pyXecTBoTo He e NOBMWSHO OT cneunduyeH LeHosn puck. CaenkuTe cKioYBaHu oT
EMTeHTa ca 06eKT Ha AOroBOPEHOCT MEXAY CTPAaHUTE U EBEHTYANHUTE U3MEHEHWUSA B LIeHUTe
Ha CTOKWUTE 1 ycnyriTe He Buxa okasanu BNusHWe BbpXy UHBECTULMWTE Ha [1pyXeCcTBOTO.

PUCK OT 3aTpyAHEHWe WM HEBBL3MOXHOCT 3a OcurypsBaHe Ha HeobxogumoTo 3a
OCbLIEeCTBABAHE HAa AEWHOCTTAa Ha APYXeCTBOTO hMHaHCUpaHe.

CblUecTBYyBa pUCK OT 3aTpyAHeHWe wnu HeBbamoxHocT ,[Maybp Jlomxuctuke” EAL Aa
ocurypu Heobxogumute LOMNLMAHUTENHW CPEACTBa 3a OCLLUECTBABAHE Ha OEWHOCTTa Cu.
TakoBa 3aTpyaHeHve 61 BbL3NpensaTcTBano AeWHOCTTa N pa3BUTUETO Ha [py>XeCcTBoTo, a oT
Tam U Bb3MOXHOCTTa My Aa M3NbrHABa aHraxumeHtute cu. [Maybp Jlomkuctuke' EAL e
HanpasWi U34YMCIEHMA 32 HeOBXOAMMOTO hrHaHCMpaHe 3a OCbLUECTBABAHE Ha AelHoCTTa
CW 1 eBEeHTYanHo 3aTpyAHEHWe UMK Nnca Ha puHaHcupaHe We npuHyau [1pexectBoTo Aa
onepvpa A0 pa3MepbT Ha HanuM4YHWUTE PECcypcu, KoeTo Lie pednektTupa Bbpxy cnocobHocTTa
My Q@ reHepupa AONBLNHUTENHN BXOAALWM NAPUYHN NOTOLM.

Puck oT HeBBb3MOXHOCT UNU 3aTPyAHEHWE 3a APYXECTBOTO Aa C'bSHpa B3eMaHUATA CH.

Tosn pUck e CBeAeH 40 MUHUMYM, TbI KaTO BCUYKM B3EMaHWUA Ha [1py)XecTBOTO npouatnyat
oT obe3neyeHn AOroBOpW, NO CUMAaTa Ha KOUTO, NPU EBEHTYaNHO HeU3NblHeHNe ce AbIKN
obeslwetenne nnu Maywvp JloaxucTuke” EALl MoXe Oa ce Bb3nonssa OT NpefoCTaBeHoTo
obesnevyeHune. Mpu eBeHTyanHo obnarogetencTsaHe Ha [lpyeCTBOTO OT NpeaocTaBeHuTe
obesneueHuns, Nony4YeHnTe cpeacTea We 6baaT M3NoMn3eaHn 3a HoBa MHBECTULVWA, KOATO Aa
ocurypu nopudeH moTok 3a ofcnyxsaHeTo Ha obnurauMoHHaTa emMucus Unu LWe Hanpasu
o6paTHO U3KynyBaHe Ha 4acT OT emucusTa.

PucK OT CKNIOYBaHe Ha 3HAaYMTENHWU AOroBOPM U3BBLH obuuyanHaTa AeMHoCT Ha ,[laybp
Nopxuctukc” EAL.

KBbM MOMEHTa HAMa CbLLECTBEHWN JOrOBOPU, CKMIOMEHW U3BBH obuyanHaTta A4eNHOCT U
KOMTO MoraT ga gosefaT A0 3aAbiKeHWs WM npasa pasfvyHK OT Te3n Bb3HWKBALWW B
obuvaiiHaTa My AEMHOCT, KakTo U JOroBopu BNVSELUM Ha CnocoBHOCTTa Ha [lpyxecTBoTo Aa
M3NbNHABA 3aQbMKEeHUATA CU MO CcKNoYeHaTa obnuraunoHHa emMucus.

duHaHCOB pPUCK

®UHAHCOBMA PWUCK 3aBUCK OT Jena Ha Abnra B Lenusa kanutan Ha dupmara.
AKUMOHEPUTE HOCAT 0BLMA BU3HEC pPUCK 3a BCUYKM aKTMBW Ha dupmaTta U AOMbLNHUTENEH
PUCK OT U3MNON3BAHETO Ha 3aeMU Npu OpMUPaHe Ha HelHus kanutan. Tosn AonbiHUTenNeH
PUCK, HapeyeH (MHAHCOB, € NOPOoAeH OT OBCTOATENCTBOTO, Y€ pa3xoAuTe Ha dupmara 3a
nnalwaHe Ha NUXBUTE W NOralieHUATa No HeWHWA AbNr ca uKcpaHu. KonkoTo no- BUCOK €
OenbT Ha Abnra, TOMKOBa MoO-rofisMa € BEepOATHOCTTa Aa Bb3HUKHAT 3aTpyAHEHUs npu
obnyxBaHe Ha Agvnra.

Tasau gonbnHUTENHa (hUHAHCOBA HECUIYPHOCT Aonbea 6usHec pucka. Korato yact ot
cpepacTeaTta, ¢ kouTo hupmMaTa mHaHcupa AeWHOCTTa cu, ca MoA (opmaTta Ha 3aemu Unu
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ABNroey LEHHW KHWXA, TO nNnawaHuATa 3a Te3n Ccpenctea npeacraenAaABat CDMKCI/IpaHO
3adbinKeHWe.

fl

®duHaHCOBMAT pUck Moxe Aa Bbae onpeneneH kaTto pasnvka mexay 6eTta Ha akTvea u
feTa Ha akumuTe Ha hupmara.

KonkoTo no—ronaMm € AenbT Ha ABNroCpodHUA OBAM B CpaBHEHWE CbC COOCTBEHMSA
KanuTan, Tonkoea no-ronsama e 6bae BepoATHOCTTa OT 3aTpyAHEHWE NPpY U3NnallaHeTo Ha
huKCcUpaHuTe 3agbiIKEHNA. YBENUYEHMEeTO Ha CTOWHOCTTa Ha TO3W rnokasaTen nokassa U
yBenu4yaeaHe Ha (pvHaHcoBWUA puck. [pyra rpyna nokasaTenu ce OTHacAT A0 NOoToka OT
nNpuxoaun, Ypes KONTO CTaBa Bb3MOXHO NnalaHeTo Ha 3aabrkeHusTa Ha hupmata. Mpumep
3a TakbB NokasaTten e KoedUUWHTBLT 3a NOKPUEeTUE Ha pasxoguTe 3a NUXBU, KOWTO nokassa
KOMKO NbTW (PUKCUPaAHNTE NUXBEHW NNaLLlaHWA Ce CbAbpPXaT B CTOMHOCTTa Ha AoX04a npeaun
nnawaHeTo Ha nuxsute M obnaraHeTo My C daHbuu. CbWMAT AaBa Aobpa nHAWKauua 3a
cnocoBHocTTa Ha chupmaTta Aa usnnawia AbLNrocpoyvHUTE CU 3a0bIKEHNS.

Mpuemnueata MnNu “HopmanHata’ cTerneH Ha (PUHAHCOBWA PUCK 3aBucu OT BusHec
pucka. AKo 3a bupmaTa CblUuecTByBa Manbk OuU3HEC pucK, TO MOXe Ja ce o4vaksa, 4e
nHBecTuTopuTe Brxa Bunu cernacHM Aa noemar no—ronsmMm uHaHCoOB pUck n obpaTHo.

BanyTteH puck

[pyXecTBOTO OCBLLIECTBABA CBOUTE COEMKW OCHOBHO Ha BBTPEWHUA nasap.
OcHOBHUTE  pAoCTaBkM W npogaxbute Ha ycnyru ce ocbuectsssaT B neea. ,laybp
Nogxuctukc” EALl He e N3NoXeH Ha 3Ha4yuTeneH BanyTeH PUCK, 3al0TO NOYTH BCUYM HEFOBU
onepauum W cOenkn ca geHOMWMHMpaHu B Ovnrapckm neea v eBpO, a MocnegHoTo € C
hMKCUPaH KYpPC CNpsiMO NeBa Mo 3aKOH.

INukBuaeH puck

JINKBUAHWAT pUCK € CBBP3aH ¢ BbaMmaxHocTTa ,[laysp Jlogxuctuke® EAL Aa He noracu
B [OroBOpPEHWUs pasmep W/unuM B CPOK CBOW 3afblMKEHWA, Korato Te CTaHaT W3UCKyeMMu.
Hanwnymeto Ha gobpu duHaHCOBKM nokasaTenu 3a peHTabWnHOCT WM KanuTanuwsauus Ha
0a0eHO OPYXeCTBOTO He ca rapaHT 3a 6e3npobneMHo nocpelldaHe Ha TekyLUTe nnallaHus.
JInkBnaeH puck Moxe Aa Bb3HUKHE 1 Npu 3abaBeHn NnaLlaHua OT KIMEHTN.

JSaybp Nopxuctukc” EAL npoBexaa KOHcepBaTUBHA NOMUTUKA MO ynpaeneHwe Ha
NUKBUAHOCTTA, YPe3 KOSITO MOCTORHHO MNOAALPXKA ONTUMAnNeH NUKBUAEH 3anac OT NapWUYHK
cpeactea v uma aobpa cnocobHOCT Ha (bMHaHCMpaHe Ha cTonaHckaka cu gewHocT. [Mpu
HeobxoaumocT [pyKecTBOTO MOXe fa Non3sa NpUBeYeHn 3aeMHN CpeacTBa.

Jlayvp Jlopkuctuke® EA[  ocblwecTBsABa HabnwaeHMe W KOHTPON  BbpXY
(hakTUYECKNTE NapuyHM noTouM nNoO nepuoan WM  NOoAALPXA paBHOBECWE MexXay
MaTYPUTETHUTE MPaHULM Ha aKTUBUTE N NACUBUTE Ha APYXECTBOTO.

WUHdbnaumoHeH pUck

NHMNaUMOHHWAT PUCK CE CBbp3Ba C BEPOATHOCTTa MHnauwaTa ga nNoBnuse Ha
peanHaTa Bb3BPbLLAEMOCT Ha UHBecTUUMUTEe. OCHOBHWUTE PUCKOBE, CBBP3aHM C NporHosara
3a WHNauuaTa, ce OTHACAT A0 AWHAMKKATA Ha MEeXOyHapOoAHWTE LUEeHW M 0 TeMna Ha
MKOHOMWYECKN pacTex B Bbnrapua. MexayHapoAHUTE LEHM HA CYpOBWHUTE MoraT aa
HapacHaT Mo-3HaYUTENHO B pe3ynTaT OT MONUTUYECKUTE KPW3X MMM HapacTBaHe Ha
TbpceHeTo. OrpaHW4YeHo npepnaraHe Ha HSAKOM CENCKOCTONaHCKW CTOKM M OCobBeHo Ha
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3bPHEHUTE KYNTYpU B MEXAYHAPOAEH NNaH BbB Bpb3ka C HEONaronpuATHU KNUMaTUYHM
ABMNEHWsI, JOMBIHWTENHO MOXE [a MNpeawn3Buka no-Bucoka uHdnauua B cTpaxaTta. C
Bb3CTAHOBABAHETO Ha BbLTPEWHOTO TbpPCEHE Ce 04akBaT MO-BUMCOKM OTHOCUTEMNHU
noTpebuTEenckn LUEHN Ha YCNyruTe B CPaBHEHWE C XPAHWUTENHUTE U HEXPAHWUTENHUTE CTOKM.
Criopea nporHosata Ha MuWHUCTEPCTBO Ha (UHAHCUTE 33 MaKpOWKOHOMUYECKUTE
nokasaTtenu go 2020 r. ce o4akBa TEMMbT HA HapacTBaHe Ha UKOHOMMKATA MOCTENEHHO Aa
ce 3a6aBM N NPOrHO3HUAT CPeaHUAT pacTex 3a nepuopa 2017-2020 r. aa Bb3Ne3e Ha 2.0%.

f

KbM HACTOSLIMAT MOMEHT W KaTo UsAno MexaHusMbT Ha BanyTeH Gopa ocurypsBa
rapaHuMn, Ye WHdnauwsTa B CTpaHaTa Lie OCTaHe nog KOHTpon W HAMa da uma
HEBMaronNpUATHO BIMAHNE BLPXY WKOHOMWKATA Ha CTpaHaTa, W B 4aCTHOCT BbpXy AeWHOCTTa
Ha [lpyecTBOTO, @ OT Tam U BbPXy BbL3MOXHOCTTAa My aa obcnyxsa obnurauvoHHaTa
eMucus. HAMa vHOMKaUMM 33 CbLLUECTBEHW (NyKToauunm B HUBOTO Ha MHdNauus npes
nepuvoaa obxsalyaly cpoka Ha oBnUraunoHHUA 3aem.

MEXAHWU3MU 3A YNPABNEHUE U MUHUMW3WPAHE HA PUCKA

MasapeH AAn, UEHOBa MNONWTMKA, W3BbLPLUBAHE HA MapKETUHrOBM NPOYYBAHWUA W
EnemeHTuTe, O4epTaBaluyM pamkaTa Ha ynpaBreHue Ha OTAENHWTE PWUCKOBE, ca MpPAKo
CBbp3aHM C KOHKPETHW NMpoueaypu 3a CBOEBPEMEHHO NPEeAoTBpaTABaHE U pellaBaHe Ha
eBeHTyanHu 3aTpyaHeHus B AeiHocTTa Ha Maybp Nlopxuctuke” EALL Te BknoYsaT Tekyly
aHanu3 B criegHUTe HanpasneHna:

¢ W3cneaBaHWA Ha pas3BUTUETO Ha Nasapa,

¢ aKTWBHO ynpaBfieHWe Ha WHBECTULMWUTE B cchepaTa Ha onepupaHe Ha [1pyxecTBoTo —
W3KOMyBaHe Ha NIN3VHrOBN B3EMaHUS;

¢ LUSNOCTHA MOMUTUKA NO YNpaeBNeHWeTO Ha aKTMBWUTE W NacuBUTE Ha APYXECTBOTO C
uen ONTUMM3UpaHe Ha CTPYKTypaTa, KayecTBOTO M Bb3BPLLIAEMOCTTA HAa aKTUBUTE
Ha ApPYXeCTBOTO;

¢ ONTUMM3MPaHe CTpyKTypaTta Ha MpvBNeYeHUTe CPeacTsa C Ornes ocurypsBaHe Ha
AWKBWOHOCT U HamanaBaHe Ha (VHAHCOBUTE Pa3xoau Ha ApYKEeCTBOTO,

¢ egeKTMBHO ynpaBfeHne Ha Napu4yHTe NOToUM;
¢ ONTUMMU3MPaHE Ha PasXOAUTE 3a yNpaBneHne 1 3a BbHLHW YCNyru,;

HacTbneBaHeTo Ha HenpeasBuaeHw cbOBUTUS, HenpaBWNHaTa OLEHKa Ha HacToAwuTe
TEHAEHUMWN, KaKTO U MHOXECTBO APYrM MWKPO- M MakpOWKOHOMUYECKW (hakTopu, moraT Aa
NOBMUSAAT Ha NPeLeHKaTa Ha MEHUIMbPCKVSA EKUN Ha ApYXeCTBOTO. EAWHCTBEHUAT HA4MH 3a
npeofonsaBaHeTo Ha To3u puck e pabortata ¢ NPOdECHOHANUCTU C MHOTOroAMULLEH ONWT,
KakToO W NOAABbPXKAHE OT TO3WM EKWN Ha MaKCMManHo MbfHa W akTyanHa WHpopmalvoHHa
Haza 3a pa3BUTMETO U TEHASHLUMMTE Ha Nasapa B Tean obnacTtu.

YNPABJNEHWE HA PUCKA

OBLWoTO ynpaBneHne Ha pucka € (POKyCMpaHO BbpXy NPOrHO3UpaHe Ha pesynTatute
OT onpeaeneHn obnactv Ha (PUHAHCOBWTE Nasapu 3a MOCTUraHe Ha MWHUMU3apeHe Ha
noTeHUManHWTe oTpuuaTenHu edektn, kouto OBuxa Mornu pa ce OoTpasAT BbPXy
tbuHaHcoBUTE pesynTaT. PUHAHCOBUTE PUCKOBE TEKYLLO Ce UAEHTUMDULMPaT, n3mepsaT U
HabnoAaBaT C NOMOLLA Ha PasnuUYHU KOHTPOMHW MexaHu3MKu, 3a fga ce oTnpegensar
aAeKBaTHW LIEHW Ha yCnyruTe Ha APY>XeCTBOTO W Ha NPUBMEYEHNS OT HEro 3aeMeH kanuTarn,
KakTo M A3 Ce OUEHAT aAeKBaTHO MnasapHuTe o6CToATencTBa, MPaBeHUTE OT Hero
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UHBECTULMN 1M dopMUTe Ha noaabpxaHe Ha cBobogHUTE NUKBMAHWM cpedcTea, b6es Oa ce
A0nycka HeonpaeBAaHa KOHLEeHTpauua Ha 4afeH PUckK.

KH

IV. UAHOOPMALIUA 3A CKIMKOYEHW MONEMW COENKWU MEXAOY
CBBbP3AHU NUUA NPE3 OEBETMECEYMETO HA 2018 .

lMNpe3s otyeTHUA nepwog ,Maybp JlogpkucTuke” EALl HAMa CKNIOYEHW ronemu cOAenku Mexay
CBbp3aHu nuua.

16.10.2018 r. Mapus ABpamoBa, MSanHMTEJ%IéH AnpekTop
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