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MEXOWHEH OOKNAL

3A JEMHOCTTA HA ,,CNELUUANU3NPAHN BUSHEC CUCTEMU” ALl, rp. Cocbus
HA HEKOHCOJIMOUPAHA OCHOBA NPE3 TPETO TPUMECEYMNEHA 2026 r.,
CBIMMACHO 411.100 ,,0”, an. 4, 1.2 ot 3MMNUK

CbBeTbT Ha [npektopute Ha ,Crneunanunsmpanun busnec Cucremun "Afl rpag Codua ysegomsisa
BCMYKM HacToslWM M ObAelum MHBECTUTOPM, Ye npeactaBeHaTta MHpopMauus B TO3W [OKYMEHT e
M3roTBeHa BbB Bpb3ka C M3uckBaHWsTa Ha Hapepba Ne2 na KOH u 3MMUK. JokyMeHTBT cbabpxa
MHGpOpMaUMa 3a OeNHOCTTa Ha APYXEeCTBOTO Ha HekoHconuaupaHa 6asa 3a nepuoga 01.01.2026r. —
30.09.2026r. B MHTEpec Ha MHBECTUTOPUTE € Oa Ce 3ano3HasAT C NpegoCTaBeHUAT HekoHconuaupaH
hVHaHCOB OTYeT, Npeau Aa B3emaT peLleHne 3a MHBECTUPaHe B LEHHUTE KHWXKa Ha OpYyXeCcTBOTO.

JInuaTa, KOMTO HOCAT OTrOBOPHOCT 3a Bpeau, MPUYMHEHM OT HEBEPHW, 3abnyxgaBaly unu
HenbfHM AaHHM B HacToswaTta uHdopmauus kbM 30.06.2026r. ca:

Kupun Hukonos Xensiskoe— Npeacenaten Ha CbeeTa Ha dupektopute n M3nbnHutenex
OupekTop

Bopucnas MeaHoB BbpartaHos — YneH Ha CbBeTa Ha [npektopute

Teopop Aumutpos AHagonves— YneH Ha CbBeTa Ha [QupekTopute

1. BaxHu cbbutMa 3a ,,CneumanusumpaHu BusHec Cuctemn” A[l, HacTbLNUIN Npe3 TpeTo
Tpumeceumne Ha 2026r.
Mpe3 nepuopa [ipyxecTBOTO Ce pa3BMBa B HACOKA OCHOBHUSA NpeaMET Ha AENHOCT, @ UMEHHO COEMNKN C
NHOPMaLIMOHHA U KOMYHUKaALMOHHA TEXHUKA U TEXHOMNOMMKN, acembnupaHe Ha KOMMIOTBPHNU KOHdUrypaumu.
Mpes TpeTo Tpumeceumena 2026r. ,Cneumanuanpanun busHec Cuctemn” Afl yaactsa B TPbXHU NpoLeaypu
no 30I1 n obcnyxBa KOPNOpaTUBHN KITMEHTU.

2. OCHOBHM PUCKOBE U HECUTYPHOCTU, NpeA KOUTO e U3NpaBeHo ApyxecTBoTo. Llenu n
nonuTuKa 3a ynpaBrieHue Ha pucka

PUCKOBU ®AKTOPU

duHaHcoBaTa cuctemMa M MKOHOMMKaTa Ha Bwbnrapus ca vact oT rmobanHarta, HUe CMe 4YreH Ha
EBponenckns Cbio3 M B TO3M CMUCHLI HallaTa cTpaHa He Moxe fa OCTaHe u3onupaHa oT rnobanHute
drHaHCOBM Npouecu, Ho Npeasua hakTopm KaTo ycTondMBaTa Makpo pamka, brnaronpusaTHa gaHbYHa cpeaa,
cTabunHa mHaHcoBa cucTema ePeKTbT OT hMHAHCOBA KpM3a B HallaTa CTpaHa Moxe Aa 6bae cpaBHUTENHO
OorpaHu4eH.

MHBecTupaHeTo B akummnTe Ha “Cneuynanu3ampanu busHec Cuctemu ”All e cBbp3aHo C onpeaeneHa
cTeneH Ha puck. [NoTeHunanHuTe MHBECTUTOPK TpsiGBa BHUMAaTENHO Aa NpoyeTaT U OCMUCAAT NpeacTaBeHaTa
no-gony nHopmaumns 3a OCHOBHUTE CrieLunduyYHN pUCKoBE, CBbP3aHu C AerHOoCTTa Ha [pyxecTBOTO, npean
[4a B3eMarT pelleHne ga npugobusaTt akuumn, emmtupanu ot Opyxectsorto. MNpegynpexgaBaMme noTeHUUanHuTe
WHBECTUTOPMW, Ye AeNcTBUTenHuTe Obaelin pesyntatu OT AelHocTTa Ha [pyxecTBoTo moraT ga ce
pasnuyaeaT CbLECTBEHO OT MPOrHO3HUTE pe3ynTaTh M O4YaKBaHus B pesynTaT Ha MHOXeCTBO hakTtopw,
BKIIOYUTENHO NOCOYEHUTE No-A0My puckosu dhaktopu. NocnegoBaTenHocTTa B NpeAcTaBAHETO Ha PUCKOBUTE
hakTopy OTpassiBa BMXKAAHETO Ha YNpaBUTENHUSA CbBET OTHOCHO KOHKPETHATa MM 3Ha4YMMOCT KbM HaCTOA NS
MOMEHT 3a AerHoCTTa Ha [pyXeCTBOTO, KaKTO 1 BEPOATHOCTTA Te Aa Ce CryyaT Ha MpakTuka. B akuuu Ha
OpyxecTBOTO LWe 6baaT NOANOXKEHM HA PasNIUYHN PUCKOBE — PUCKOBE, cneumdunyHn 3a camoTo [pyxecTBo,
KakTo 1 obLyMTe pUCKOBe, Ha KOMUTO Ca MOASIOKEHU BCUYKM CTOoMaHckn cybekTn B cTpaHata. lNpuxognTte u
neyan6ata Ha [pyxecTBoTo MoraT Aa 6baar HebnaronpuAaTHO 3acerHat OT MHOXECTBO BbHLUHW hakTopu:
CTornaHcka KOHIOHKTYpa; CnocobHOoCTUTE Ha [ipyeCcTBOTO Aa pa3sBuBa yCneLwHo cBosi BU3HEC; MKOHOMUYECKNS
Knumart B CTpaHaTa v Apyru, OCHOBHWUTE OT KOUTO ca pasrnefaHun no-gony:

KoHKkpeTHM puckoBm hakTopu, CBbpP3aHu ¢ AenHocTTa Ha Cneunanu3aupaHu busnec Cuctemu ALl:

PuckoseTte MoraT fa 6baaT pasgeneHu no pasnuyHu KpuTepun B 3aBUCUMOCT OT TEXHUSA XapakTep,
nposierieHne, ocobeHocTn Ha [py>XeCTBOTO, MPOMEHU B HErOBUS KanuTan u Bb3MOXHOCTTa pUCKLT Aa 6bae
envMUHMpaH unu He. MNpakTuyecko NPUoXeHne B KOHKPETHUS Criydan Hamupa pasgensHeTo Ha pUCKOBeTE B
3aBUCUMOCT OT Bb3MOXHOCTTa UMM HEBB3MOXHOCTTa pucka Aa 6bae NpeononsH, PeCnekTUBHO eNUMUHUPaH.
Toan kpuTepuin pasaens pUCKoBETE Ha CUCTEMATUYHU U HECUCTEMAaTUYHU:
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CucteMaTU4HU pUCKOBE — PUCKOBE, KOMTO 3aBUCAT OT obwute konebaHust B MKOHOMUKaTa KaTo
usano. MHBecTMTopsT He 61 MOrbn Aa Bvsie BbpXy TAX, HO MOXe Aa v oTyeTe U Aa ce cbobpasssa C TSX;

HecuctemaTMuHu puckoBe — MpeacTaBnsBaT yacTrta OT OOLWUsi MHBECTULMOHEH PUCK, KOUTO ca
cneunduyHn 3a “Cneunanusmpanm busHec Cuctemun” ALl n 3a oTpacnute, B KOUTO HEroBuTe ApyXecTBa
ocblUecTBABaT AeNHOCTTa cu 1 Moxe Aa 6bae ynpasnsiBaH;

Cucmemamuy4Hu puckoee

CucrematnyHnte puckoBe ca Tesu, KOUTO OeNCTBaT U3BbH eMUTEHTa U OKa3BaT KIHYOBO BIIMSHKUE
BbpPXYy JenHoCTTa U CbCTOSAHNETO My. Te ca cBbp3aHN CbC CLCTOAHWETO Ha MaKpOWKOHOMMUYEecKa cpeaa,
nonutnyeckara crabunHoct u npouecu, permoHanHoTo passutne un ap. OcHOBHOTO orpaHn4yaBaHe WU
BITUAHMETO Ha CUCTEMATU4YHUTE PUCKOBE € c1>6mpaHeTo N aHann3npaHeTo Ha TekyllaTta MHdOPpMaLMS, KakTo
N N3MOM3BaHETO Ha NPOrHO3M OT HE3aBUCUMU M3TOYHULN 38 CLCTOSIHMETO Ha cucTemaTta KaTo uano. B Tasm
BPpb3Ka eMUTeHTa 6n cnepgBano ga peopraHusmpa AenHoCcTTa cu, C'b06p83ﬂBal7lKVI Ce C BIIMAHMETO Ha
cucTemMaTUYHUTE PUCKOBE U NPOrHO3HUTE pasdeTu B CTpaHara, B KOATO U3BbPLUBA NpeaMeTa Cv Ha AeNHOCT.

JluxeeH puck

JInxBeHMAT puck e cBbp3aH C Bb3MOXHOCTTa NNUXBEHUTE paBHWULWA, Npu KouTo “Cneunanuavpanu
BusHec Cuctemun” ALl dmnHaHcupa ceosiTa AeMHOCT Aa Ce YBenuyar 1 kaTto pe3ynTar Ha ToBa HETHUTE 40X0oAM
Ha OpYXecTBOTO Aa HamaneAT. JIMXBEHUSAT PUCK Ce BKIOYBA B KaTeropysaTa Ha MakpOUKOHOMUYEcKUTe
puckoBe, nopaan akTta, Ye npeanocTaBka 3a NPoMsiHa B NMMXBEHUTE paBHMLLA € nosiBata Ha HecTabunHocT
BbB (hMHaHCOBaTa cMCTeMa Ha CTpaHaTta Kato usAno. To3u puck MOXe fa ce ynpaensiBa MNOCPEACTBOM
6anaHcMpaHOTO N3NOM3BaHe Ha PasNUYHN U3TOYHULM Ha (PMHAHCOB pecypc.

NHpnnauuoHeH puck

MHdnauMoHHUAT prCK ce CBbpP3Ba C BEPOSATHOCTTA MHGNaumaTa B CTpaHata ja NoBnunse Ha peanHara
Bb3BpALLAEMOCT Ha WHBECTUUMMTE B CTOMaHCKMA cektop. [0 BbBexgaHeTo Ha BanyTHua 6opg,
WHNAUMOHHUAT PUCK MMaLLe OCe3aeMO Bb3EeNCTBME BbpPXY pesyntatuTe Ha ctonaHckuTte eanHuun. Cneg
BbBEXAaHETO Ha cTabunusaumoHHaTa nporpama, BanyTHUs 6opa 1 MKCMpaHeTO Ha Kypca Ha feBa Ccrnpsimo
repMmaHckata Mapka Kato pesepBHa BanyTta, MHdnauuata B benrapusa sHauntenHo Hamans, KOeTo gosege 0
cTabunuanpaHe Ha MakpoMKOHOMMYeckaTa obCTaHOBKa KaTo Usno. Taka CpaBHMTENHO HWCKaTa CTEMeH Ha
MH(NaunoHeH puck B cTpaHata crned 1998 . Mo3BONW Ha CTONAHCKMTE NpeanpusTUA  Aa reHepupart He-
WH(NaUMOHHM JOXOAN OT AENHOCTTA CU, KaKTO U 3HAYUTENHO YNECHW MPOrHO3MPaHETO Ha KPaTKOCPOYHUTE U
cpepHocpovHnTe 6baeLum pesynTtati. Bbnpekn nonoxuTtenHara kKapTuHa, kacaela MHAekca Ha nHdnaumaTa
B CTpaHaTa, TpsibBa Aa ce uma npensug dakta, Ye mexayHapogHata mMHaHcoBa Kpu3a, OTBOPEHOCTTA Ha
6bnrapckaTta nkoHomuka un mkenpaHuat kypc BGN/EUR nopaxaaT puck oT BHOC Ha UHdnauus.

Monumu4ecKu puck

MonnuTMYecknaT puck oTpassisa BMMAHUETO Ha MNONUTUYECKMTE NPOLIECU B CTpaHaTa BbpXy CTONAHCKNA
N MHBECTULMOHHNS NPOLIEC KaTO LiANO U NO—KOHKPETHO BbPXY Bb3BPbLLAEMOCTTa OT UHBeCcTMUMnTE. CTEeneHTa
Ha NONMUTUYECKUS PUCK Ce OMpeaerns ¢ BEPOATHOCTTa 3a MPOMEHN B HeGnaronpusTHa Nocoka Ha BogeHaTa oT
NpaBUTENCTBOTO AbMATOCPOYHA MKOHOMUYECKA NONUTUKA U KaTo CrieacTBue OT TOBa — HEraTMBHU MPOMEHM B
WHBECTMUMOHHMA KnumaT. [dpyrm akTtopyn, KOMTO CbLIO BAUAAT Ha TO3M PUCK, Ca EBEHTyanHute
3aKoHOAATENMHU MPOMEHM U MO—TOYHO TE3M, KOUTO KacasdT CTONAHCKUSA U MHBECTULIMOHHWSA KNMMAT B CTpaHarta.
Bbnpekn npoBeneHuTe HeMoNynsipHU AencTBua (NUKBMOMPaAHE Ha rybewm npeanpuaTus, CbKpalleHus B
GrOKETHNSI CEKTOP M 4pP.), CBbP3aHu C MPOBEXOAHETO HA CTPYKTYpHa pecbopma B cTpaHaTa, HAMa MHAMKaLnm
3a NpoMsiHa B NazapHaTa opMeHTaums Ha NpoBeXaaHnTe OT MPaBUTENCTBOTO MKOHOMUYECKM U 3aKOHOAATENHN
pedopmu.

MpouechbT Ha CUMHXPOHM3MpaHE Ha HaUMOHANHOTO 3aKOHOAATENncTBO C TOBa Ha CTpaHWTE OT
EBponenckus cblo3, npMemMaHeTo OT cTpaHa Ha bbnrapua Ha peaunua MexayHapOAHW aHraXMMEHTU
(cnopasymeHne ¢ MB®; 3agbmkeHusita Ha Bbnrapus, npoustnyawm ot 4neHcTBOTO M B CBeToBHaTa
TbProBCka opraHn3auus 1 gp.) AerMcTBaT CbLLO B NOCOKa MUHUMU3NPAHE Ha NONMUTUYECKUS PUCK.

BanymeH puck

BanyTHUSIT puck ce CBbp3Ba C Bb3MOXHOCTTA MPUXOAMTE Ha CTonaHckute cybekTu B cTpaHaTta aa
6baaT NOBMMUSIHN OT MPOMEHUTE Ha BanyTHUA KypC Ha €BPOTO CMpsIMO Apyrv BanyTu. bu morno aa ce cuuta,
Ye BanyTHUST PUCK 3a MHBECTULMU B €BPO OCTaBa MO-BUCOK B CPaBHEHME C TO3W MpU WHBECTMLUM B
eBpo3oHarTa.

Hecucmemamu4Hu puckose

ToBa ca puckoBeTe, KOMTO MpeACTaBnsiBaT YacTTa OT 06LLMS UHBECTULMOHEH PUCK, crieLnduyHm 3a
CcaMoTO ApYXeCTBO U oTpacbna. HecuctematuuHute prckoBe Morat Aa 6bae pasgeneHu Ha [iBe: CeKTOpeH
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(oTpacnoB) p1ck, kacaell, HECUTYPHOCTTa B Pa3BMTMETO Ha AafdeH OTpachil KaTo Uano, 1 o6Lo-(upMeH puck,
NPouUsTMYaLL OT CNELUGUKUTE Ha KOHKPETHOTO APYXXECTBO.

OmQac.noe (CEKMOQGHZ PUCK

B noptderina Ha “CneumanuanpanHn busHec Cuctemun” Al ca BkMoYeHM OpyxXecTBa OT pasfnMyHu
oTpacnu, YMmnTo cneungmnyHn puckoBU XapakTepuCcTUKM He morat Aa 6baat obxsaHaTy usuano. PasnnyHute
pucKoBe, Bnusielm BbpXy AenHocTTa Ha “Cneunanuampanun busnec Cuctemn” Al okassat BNUsiHNE BbpXy
pe3ynTatute n Bbpxy AOXOAHOCTTA Ha akuMuTe Ha APYXeCTBOTO.

PupMeH puck

PUPMEHNAT PUCK € CBbP3aH C eCTECTBOTO Ha AENHOCT Ha ApyXecTBaTta, KaTo 3a BCSAKO APY>KECTBO €
Ba’KHO Bb3BpallaeMOocTTa OT MHBECTMPaHNTE CPEACTBA U Pecypcu Aa CbOTBETCTBA Ha pUCKa, CBbP3aH C Ta3n
MHBECTMUMSA. B Tasn Bpb3ka OCHOBHUAT PMPMEH PUCK € CBbp3aH Npsiko ¢ AnBepcudmrkaunsata Ha noptdenna
oT ApyxecTBa Ha “Cneuunanuaunpanu busnec Cuctemun” ALl. HenpaBunHo nogbpaHute MHBECTULMM MoOraT Aa
JoBegar OO0 HamaneHue Ha NpUXOAMTE W Ha PEeHTabUNHOCTTa, KAKTO M Ha Bb3MOXHOCTUTE 3a HOBU
NpuaobuBaHNS N UHBECTULIMW B HOBU AEWHOCTU. YNpaBneHNETo Ha (OMPMEHMS PUCK Hal-0bLLO ce cBexaa oo
aKTMBHOTO ynpaBneHune © AauBepcudukauma Ha nopTdenna oT  ApyxecTBa, HaemMaHeTo Ha
BMCOKOKBanMuLMpaHn cneumanncti npu B3emaHe Ha YnpaBneHCKM pelleHUs Ha CTpaTerMiyecko HWMBO U
3acuneH KOHTPOM BbpXY NpunaraHeTo Ha NpuMeTuTe NnaHoBe U cTpaTerMm Ha passuTue.

bu3Hec puckbm

BuaHec puckbT ce npegonpenens oT caMoTO eCTecTBO Ha AEMHOCT Ha ApYXecTBaTa, BKIHYEHN B
nopTdenna Ha emuteHTa. To3n puck ce AeduHMpa KaTo HECUrypHOCTTa, CBbp3aHa C MoryYyaBaHETO Ha
NpUxod, MPUCHLL KaKTO 3a OTpacnuTe, B KOMTO ApyXecTBara (PYHKLMOHMPAT, Taka M 3a HayuHa Ha
ocbllecTBABaHe Ha Npoaaxoute 1 Ha okasBaHe Ha ycnyrute. HopmarnHo e npuxogute Ha “CneunannsnpaHm
BusHec Cuctemn” ALl Oa BapupaT B Te4YeHWe Ha BpeMeTo KaTo (PyHKLMS Ha npoMeHuTe B obGema Ha
npogaxoute Ha CTOKM U YCIyrv OT AbLUepHUTE APYXKECTBA U Ha CBbP3aHUTE C THX

KpedumeH puck

KpeanTHmsT puck e cBbp3aH ¢ Bb3MOXXHOCTTa npeq “Cneunanuavpann busvec Cucrtemn” ALl ga ce
dUHaHCMpa C noMollTa Ha 3aeMHW CPeAcTBa B KpaTKM CPOKOBE M Ha MPUEMSIMBU NMXBEHU HuBa. Kbm
HaCTOSILLMA MOMEHT € HanuLe 3Ha4YMTENHO CbKpallaBaHe npeanaraHeTo Ha kpeauTu B 6aHkoBaTta cuctema. B
Ta3u Bpb3Ka crieasa Aa ce nocouu, ye genHoctta Ha “Cneunanusnpandm bnsvec Cncremn” ALl e cebp3aHa ¢
noemMaHeTo Ha NMXBeH pUCK. Tbi kato [pyxecTBoTo dmHaHCUpa 4YacT OT OEeNHOCTTa CU C MNPUBMEYEHU
cpencTBa, €BEeHTyanHO YBENUYEHWE Ha nasapHUTe NMXBEHW NPOLEHTW LWe AoBege OO0 YBenuyeHue Ha
pa3xoante Ha [pyxecTBoTO No 06CnyXBaHe Ha B3ETUTE 3aeMu U OO CbOTBETHO HamaneHue Ha HeroeaTta
nevanoa.

JlukeudHus puck

JInkBUOgHUA puck ce cBbp3Ba C BEpPOATHOCTTa [pyXecTBOTO Aa M3nagHe B CbCTOSHME TPYAHO Aa nocpelua
3a0bMKEHUsATA CU UNU B HEBB3MOXHOCT Ada M obcnyxea. Ha To3m etan npeg “Cneumanuavnpann busHec
Cuctemun” Al HAMa nogobeH puck.

BanymeH puck

BanyTtHusa puck B genHoctTa Ha “Cneuunanunsvpanun busHec Cuctemn” Al e cBbp3aH C LeHUTe Ha
CTOKWTE, ONpeaensiHi BbB BamnyTh, pasnuyHu OT eBpo. EBeHTyanHuTe oTpuuatenHyn pasnukm oT NPOMeHUTe
Ha BanyTHW KypcoBe Ouxa Hamanunu duHaHcoBua pesynTat. Kato ce uma npegsug obCTOATENCTBOTO, Ye
“Cneunanuanpanun busnec Cuctemun” ALl n3sbpLuBa npoaaxobuTe Ha CTOKM U YCyrn OCHOBHO Ha Teputopusta
Ha cTpaHaTa B €BpO, KakTo 1 Ye npogaxbuTe, peanvanpaHu 3af rpaHmua ca OCHOBHO KbM KOHTpareHTu ot EC
W LeHUTe ce OOroBapsT B €BpO, MOXe Aa ce Npeanosioxu, Ye BanyTHUS PUCK B AEWHOCTTa Ha EMUTEHTa €
cBedeH OO0 MpueMnuB MUHUMYM. B CbLOTO Bpeme ronsiMa 4yact OT AOCTaBKMTE Ca KOHLEHTpUpaHu oT
KOHTpareHTu B A3us, Npy KOETO AOroBOpuUTE 3a AOCTaBKa Ce CKMYBaT B Watcku gonapw. lNpu aktyanHata
TeHAeHLUMS B Kypca Ha LWaTCcKus gonap, OpYXeCTBOTO peanuavpa AOMbIHWUTENHU NPUXOAM OT MOMOXUTENHN
KYPCOBM Pasnuku.

OcCHOBHUTE HaunHW, Ype3 kouTo “Cneumanuavpann busHec Cuctemun” ALl ce cTpemu ga orpaHudaBa
OEeNCTBUETO Ha BanyTHUSA PUCK ca:

e XepmxXupaHe Ha BanyTHUS pUCK

e [loroBapsiHe Ha LieHV Ha npofaxbu 3af rpaHuLa U3KNKYUTENHO B €BPO
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OnepayuoHeH puck

OnepaunoHHUAT pUCK NpeacTaBnsBa puck oT 3aryba, npou3Tvyall OT HeadekBaTHU UNu Henobpe
YHKUMOHMPALLM BbTPELLHW NpoLecu, Xopa U CUCTEMW, UMK OT BBHLLUHKU cbbUTUS. OnepaunoHHo cbbuTtue e
cbbuTUe, BOAELLO A0 OTKNOHEHWE Ha AeVCTBUTENHUTE OT O4aKBaHWUTE pesynTaTi OT AelHOCTTa B pesynTaT Ha
rPELKM M HenpaBWUMHO (PYHKLMOHMPAHE Ha cucTemu, xopa, npouecu. OnepaumoHHOTO cbbutne BOAW/GU
[0Beno 40 oTpuuateneH MKOHOMUYECKN pesynTaTt u/wunun 4o AONbIAHUTENHU Pasxoau.

3aryba oT onepaunoHHO CbbuTMe e PUHAHCOBUAT e(eKT, CBbp3aH C NPOSIBNEHNE Ha OnepauoHHM
cbbUTUS 1 oTpaseH BbB (DMHAHCOBUTE OTHETU Ha ApyxecTBaTta. B To3uM cMuchbn HacTosiwata geduHMumns He
BKMIOYBA MNPOMyCcHaTM anTepHaTUBHW MNOM3W, HepeanuaupaHy MpPUXOAM, KaKTO U pasxogu, CBbp3aHu C
nporpamu no orpaHnyaBaHe Ha onepaunoHHUTE PUCKOBE.

HJednHnumata Ha onepauMoHHWS PUCK BKIOYBA CredHUMTE OCHOBHM WM3TOYMHULM Ha PUCK 3a
“Cneunanuanpanu busHec Cuctemn” Al — nepcoHan, npoLecu, CUCTEMU U BbHLUHW CbOUTHS.

" [lepcoHan - MOXe Aa npeau3suka npobnemun B ynpasneHneTo Ha EmuteHTa, opraHusaumoHHaTa My
CTPyKTYpa wunu Apyrm HebnaronpusaTtHM CbOMTWS, CBbp3aHM C [OeWHOCTTa Ha nepcoHana.
lMposiBNEeHMETO Ha Te3M PUCKOBE Ce ObIDKU Ha NUMca Ha ONUT, HeJoCTaTbYyHO e(PEKTUBHO ODy4YeHne
Ha nepcoHana, HeageKBaTHW KOHTPOIMHN MEXaHU3MU, HEBHUMaHWE, YMUCBI, HEAOCTUT Ha NepcoHan
unun apyrn dakrtopu;

" T[lpouecu - OTHaAcCAT ce 40 pucka, NpousTmyall ot HapyulweHna B yCTaHOBEHUTEe npouecu, Hecna3saHe
Ha yKasaHudaTa u npoBeXxgaHnTe NONMNTUKNU,

= CuctemMum — CUCTEMHUAT PUCK ce CBbp3Ba C YaCTUYHO UIN LUANOCTHO NpeKbCBaHe Ha CUCTeMuTe no
OTHOoLWleHune o6cny>|<BaHe Ha BbTPEeLHNTE N BbHLUHUTE onepaunn Ha eMUTEHTa,

"  BbHWHM cLOUTUA - MoraT Aa BKMOYBAT M3MaMU OT BBLHLUHW Nuua, NpeayMULLeHn OencTsus
npupoaHu 6eAcTBUS, TEPOPU3bM NN BaHOANUSbM.

“Cneunanusmpanm busHec Cuctemn” A[l ce cTpemun ga orpaHnyaBa Bb3AeNCTBMETO HA OCHOBHUTE
onepauyoHHM PUCKOBE KaTo:

» B “Cneunanunsvmpanun busHec Cuctemn” ALl Ha Kn4YoBM NO3NUMM paboTaT cheyuanuctn c
HauMoHaneH u MexagyHapogeH onuT 1 gokasaHn NnpodecroHanHn kKavyecTsa;

. PbkoBoacTBOTO Ha APYXeCTBOTO Ce CTpeMu Oa oCUrypu ageksaTtHO 3annaljaHe n npunara roBkaBu
CXeMU 3a CTUMynupaHe Ha cnyxuTtenuTte, Kato ce CTpeMu no To3n Ha4ynH aa MMHUMU3NPa puUcka ot
HanyCKaHeTO Ha KITK4YOBU CIYXUTEenNu,

. MepcoHana ce o6yana no nporpamu 3a nosuLlaBaHe Ha KBanudukauuaTa v opraHusauMoHHaTa
KOMNETEeHTHOCT,

*  3non3ea curypHa v NpoBepeHa cucTema 3a AocTbi, 06paboTka 1 CbxpaHeHue Ha MHGOPMaLUATa;
MexaHM3MM U TEXHUKMN Ha APYKECTBOTO 3a ONTMMU3MUpPaHe U ynpaBreHne Ha pucka

EnemeHTUTE, o4epTaBallM pamkaTa Ha yrnpaBneHue Ha OTAENHUTE PUCKOBE, Ca MPSIKO CBbP3aHu C
KOHKPETHM Mpoueaypy 3a CBOEBPEMEHHO MpefoTBpaTsiBaHE WM pellaBaHe Ha eBeHTyanHW 3aTpyaHEeHUs B
JenHocTTa Ha “Cneumanmanpanu busnec Cuctemun” ALl , KOMTO BKITHOYBAT Crie4HUTE OCHOBHUW HamnpaeneHus:

*  [asapeH asn;

" WHBECTULMOHHa NOJINTUKA,
=  dwmHaHCOBM Nokasartenu;
" onTUMU3nNpaHe CTpPpyKTyparta, Ka4eCTBOTO U Bb3BpallaeMOCTTa Ha akKTUBUTE Ha OPYXEeCTBOTO,

*  ONTUMM3MpaHEe CTPyKTypaTa Ha NpUBINEYEHUTE CPeacTBa C Orfied ocurypsisaHe Ha INMKBUOHOCT U
HamarnsiBaHe Ha (PMHAHCOBMTE Pa3Xoamn Ha APYKECTBOTO.

HeriHocTTa Ha “Cneunanuampann busHec Cuctemn” ALl Nno OoTHOLLIEHWE ynpaBMeHMETO Ha pucka e
CbCPeaoTo4EHA B HSIKOMKO HanpaBreHusi, HAKOW OT KOUTO ca:
" USAMOCTHA MNONUTMKA MO YNpaBreHNEeTO Ha akTUBUTE N MAcUBUTE Ha APYKECTBOTO;

. LeHoBa NoNnTuKa;,

- CbCTOAHME N OUMHaAMUKa Ha NHBECTULIMNUTE Ha OPY>XeCTBOTO U TeHAEeHUNN 3a TAXHOTO Halz-eCt)eKTVIBHO
n3non3BaHe;
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*  edeKTUBHO ynpaBneHne Ha napu4yHUTe noToum Ha [pyxecTBoTo.

3. AONBINHUTENHA NH®OPMALUA 3a TpeTto TpuMeceuneHa 2026r., cbrnacHoO U3UCKBaHUATA
Ha no un.12. an.1, 1.4 ot Hapen6a Ne2 ot 09.11.2021r. B cuna ot 05.04.2022r., npueTta ¢ PeweHune Ne 231-
H ot 09.11.2021r. Ha Komucusita 3a chmHaHCOB Hag30p 3a NpocnekTuTe Npu Ny6nuM4HO npeanaraHe u
ponyckaHe 0 TbproBusi Ha perynupaH nasap Ha LeHHM KHMXKa U 3a pa3kpuBaHeTo Ha uHcdopmauus ot
ny6nuM4HuTe ApyXXeCcTBa U APYrMTe eMUTEHTU Ha LIeHHU KHUXa

3.1. UHcdbopmaums 3a npoMmeHUTe B cHeTOBOAHATA NONMTUKA NPe3 OTYETHUA Nepuo, NpUInHUTE
3a TAXHOTO M3BbLPLUBaHe M MO KaKbB Ha4yuMH ce OoTpa3fABaT Ha MHaAHCOBMUS pe3ynTaT U co6CcTBeHUs
Kanutan Ha eMUTeHTa

3a nepuoga Ha Tpeto TpumeceumeHa 2026 r. M1 KbM MOMEHTA HsIMa HacTbNUMM MNPOMEHN B
cyeToBOAHaTa NonuTKKa Ha [pyecTBoTO.

3.2. Undpopmauuna 3a HaCTLNUNK NPOMEHM B UKOHOMMYECKaTa rpyna Ha eMUTeHTa, ako y4yacTBa
B TakaBa rpyna

3a nepuoga 01.01.2026r- 30.09.2026r. He ca HacTbNMAW MPOMEHM B MKOHOMMYECKATa rpyna Ha
OpYXeCTBOTO.

3.3. Uubopmauumsna 3a pesyntaTute OT OpraHU3aLMOHHU NPOMEHU B paMKUTe Ha eMUTEHTa, KaTo
npeob6pa3yBaHe, npogaxba Ha [ApykecTBa OT MKOHOMMYecKaTa rpyna, anopTHA BHOCKA OT
APYXeCcTBOTO, AaBaHe NoA4 HaeM Ha UMYLLECTBO, ABLNFOCPOYHM UHBECTULIMU, NpeycTaHOBsBaHe Ha
nOelHocT

3.3.1. 3a neproga HaMa HacTbNWNO NpeobpasyBaHe B pamkuTe Ha [pyKecTBOTO;

3.3.2. 3a Tekywmsa nepmog [py>KeCcTBOTO HIMa NPeyCTaHOBEHU AENHOCTHY;

3.3.3. NpogbmkaBa npoueca Ha nukBuaaums Ha ,byncrap 2000“ OO[.

4. [aHHu 3a nuMuaTa, NpUTeXaBaLly NPSAKO U HEMpPSIKO Han-Marnko 5 Ha CTo OT rmacoBeTe B 06LWOTO
cbbpaHMe KbM Kpasi Ha CbOTBETHOTO LuecTMeceuuMe, U MPOMEHUTe B MpUTeXaBaHUTe OT nuuaTa
rnacose 3a nepuofa oT Kpasl Ha NpeAXo4HUsl TPMMeceyeH nepuop,

AKUMOHepW, NpuTexasBalm Han-manko 5 Ha cto ot rnacoeete B OCA Ha “CneumnanusvpaHu
BusHec Cuctemn” Al

1. Kupun Hukonos XXensiskos 300712 30,07%
2. Bopucnas MBaHoB BpataHoB 50310 5.03%
3. AHToaHeTa NeeBa XensskoBa 108 420 10,84%
4. ,CBC — Cneunanunanpanu busHec Cuctemun”OO[, 292723 29.27%

e [IpeacraseHata nHdopmaums e kbM 30.09.2026r.

5. laHHM 3a akuuuTe, nputexasaHU OT ynpaBuUTenIHUTe U KOHTPOJTHU OpraHn Ha eMUTeHTa KbM
Kpasa Ha 4eTBBbLPTO WecTMece4vyne, Kakto h npoMeHnTe, HaCTbNUIKU 3a Nepuoaa oT Kpad Ha npeaxoaHus

nepuoa 3a BCAKO nuue nootaesiHo

Mpe3 Tpeto TpuMeceumeHa 2026r. yneHoBeTe Ha C[l He ca npuaobunu akumMm Ha ApyxecTBoTo. KbM

30.09.2026r. uneHoBeTe Ha C[l nputexxaBaT akuumM Ha OPY>KECTBOTO, KaKTO crneaBsa:

5.1.MputexaBanun akumn kbm 31.03.2026r. or YneHoBe Ha CbBeTa Ha AUPEKTopUTe

Kupun Hukonos Xenszkos

300712

30,07%

2. | bopucnae ViBaHoB BpaTtaHoB

50 310

5.03%

3. | Teogop OumuTtpoe AHagonnes

0

0%

5.2.NMpomMsAHa B 6pos Ha NpuUTexaBaHUTe rnacose 3a nepvoaa 01.01.2026r. — 30.09.2026r.
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1. | Kupun Hukonos Xensskos Hama 300712 30,07%

2. | bopucnae MBaHoB BpaTtaHoB Hsama 50 310 5.03%

3. | Teogop AnmntpoB AHagonves Hsama 0 0%

* NpeacTtaBeHaTa nHdopmaums e kbm 30.09.2026r.
6. lpyra BaxHa uHcopmauus

6.1. Kb™m TpeTo TpumeceumneHa 2026 r. [Ipy>kecTBOTO HsiMa BUCSLM CbAEOHN, aAMUHUCTPATUBHU
Uy apouTpaxxHM NPOU3BOACTBA, Kacaelum 3aab/MKeHUA Unnu B3eMaHus B pa3mep Han-manko 10 Ha cTo
OT COGCTBEHUA KanuTarn.

6.2. KbM TpeTo TpuMeceuMeHsima W3MeHeHWe B OTMNYCHaTUTe OT eMUTEeHTa WU OT Heroeo
AbLUEPHO APYXKEeCTBO 3aeMU, NpeaocTaBsiHe Ha rapaHUMyM UM NoemMaHe Ha 3aAbiKeHUA OOLOo KbM
€AHO NnuLe UN HeroBo AbLUEPHO APYXKECTBO, B TOBA YNCIIO U Ha CBbp3aHu nuua.

6.3. B pamkute Ha TpeTo TpumMmeceumeHa 2026r. [Ipy>keCTBOTO He € CKJIIHOYMNO CbLUECTBEHMU
cAenku cbC CBbp3aHu nuua.

Kiril
rp.Cocms, 30.10.2026r. U3nbnHuTeneH .qupeK'ro;NikO|OV
/Knpun Xensskos/ JeIiazkovff“
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