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MEXOWHEH OOKNAA

3A AENHOCTTA HA ,,CNELUMANU3NPAHU BUSHEC CUCTEMWU” Afl, rp. Cocbus
HA HEKOHCONMAUWPAHA OCHOBA NPE3 MbPBO TPUMECEYME HA 2023 r.,
CBIMACHO 4N.100 ,,0”, an. 4, 7.2 ot 3MMNUK

CoBeTbT Ha [Oupektopute Ha ,CneuuwanuaupaHn busHec Cuctemmn “ALl rpag Codous
yBeOOMSIBA BCWMYKM HacTosilM M Obdewy WMHBECTUTOpW, Ye npeacraBeHata WHGopmaums B TO3M
OOKYMEHT e M3roTBeHa BbB Bpb3Ka C M3uckBaHusTa Ha Hapenb6a Ne2 na KPH n 3MMUK. JokymMeHTHbT
cbabpxa WHpoOpMauus 3a OenHOCTTa Ha APYXeCTBOTO Ha HekoHconuaupaHa 6asa 3a nepuoga
01.01.2023r. — 31.03.2023r. B uHTepec Ha WHBECTUTOpPUTE € Ada Ce 3ano3HasT C npeaocTaBeHuAT
HeKoHconuanpaH (MHAHCOB OTYET, NPeaun a B3emaTt pelleHne 3a MHBECTMPaHe B LEHHUTE KHUXa Ha
APYXeCTBOTO.

JInuaTa, KOMTO HOCSIT OTFOBOPHOCT 3a Bpeau, MPUYMHEHUM OT HEBEpHW, 3abnyxaasawim wunu
HenbMHW AaHHU B HacToswaTta nHgopmaumsa keM 31.03.2023r. ca:

Kupun Hukonos Xensskos- Npeacenaten Ha CouBeTa Ha [dnpektopute n UsnbnHutenex
OvpekTop

Bopucnas VBaHoB BbpataHoB — YneH Ha CbBeTa Ha [QupekTtopuTe

Teopop Oumntpos AHagonnes— YneH Ha CbBeTa Ha [QupektopuTe

1. BaxHu cbbuTKa 3a ,,CneunanusnpaHu busHec Cuctemun” A[l, HacTbLNUNK Npe3 NbPBO
Tpumeceuume Ha 2023r.

Mpe3 nepuopa OpyeCTBOTO Ce pa3BMBa B HACOKA OCHOBHUSA MpeaMET Ha OEWHOCT, @ UMEHHO COESKM C
WMHPOPMALMOHHA U KOMYHWKALMOHHA TEXHUKA M TEXHOMOMMN.

Mpe3 nbpeO Tpumeceunme Ha 2023r. ,CneumanuampaHum busHec Cuctemn” ALl ydyacTBa B TPBXKHU
npoueaypv no 30I1 1 o6cnykeBa KOPNOPATUBHU KIUEHTH.

2. OCHOBHMU puUckoBe U HeCUrypHoCTH, npeg KOuTo € usnpaBeHo ApyxXecTtBOTO. Lenu n
NMOJNINTUKa 3a ynpaBrieHne Ha PUCKa

PUCKOBU ®AKTOPU

®uHaHCcOBaTa cuctema uM MKOHOMMKaTa Ha Bbnrapus ca yacTt ot rmobanHata, HME CMe 4reH Ha
EBponeicknsi cbo3 M B TO3M CMUCHLJST HallaTa CTpaHa He MOXe Aa OCTaHe M3onvpaHa oT rrnobanHute
dunHaHCoBW Npouecu, HO NpeaBug akTopu KaTto ycTonymBaTa MakpopaMka, bnaronpudtHa gaHbyHa cpeaa,
ctabunHa duHaHcoBa cuctema edekTbT OT (PMHAHCOBa Kpv3a B HaliaTa cTpaHa Moxe na Obae
CpaBHUTENHO OrpPaHNYeH.

MHBecTMpaHeTo B akuumte Ha “CneuuanusupaHm bBbusHec Cuctemm ”All e cBbp3aHO C
onpepeneHa cteneH Ha puck. MNMoTeHUManHnTe UHBECTUTOPK TPSIOBa BHMUMATENHO Aa NpodeTaT U OCMUCNAT
npeacraBeHata no-gony MHopmauus 3a OCHOBHWUTE CreuMdU4HM PUCKOBE, CBbP3aHW C OEWHOCTTa Ha
OdpyxecTBoTO, npeaM Qna B3emaT pelleHve da npuaodbuaT  akumu, emutMpaHu oT  [pyxecTBoTo.
MpenynpexpgaBame NOTEHUMANHUTE MHBECTUTOPU, Ye OEACTBUTENHUTE ObaeLumn pesyntatn oT AeiHOCTTa Ha
[pyXecTBOTO MoraT fa ce pasnuyaBaT CbLUIECTBEHO OT MPOrHO3HWUTE Pe3ynTaTh U O4aKkBaHUS B pe3ynTaTt Ha
MHOXeCTBO (hakTopu, BKIIOYUTENHO MOCOYEHUTE NO-A0ny puckoBu daktopu. [locnegoeatenHoctTa B
NpeacTaBsAHETO HA pUCKOBUTE (hakTopu OTpassiBa BUXAAHETO Ha YNpaBUTENHUA CbBET OTHOCHO KOHKpEeTHaTa
UM 3HAYUMMOCT KbM HACTOSLLMS MOMEHT 3a AerHocTTa Ha [pyXeCTBOTO, KaKTO M BEPOSATHOCTTa Te da ce
crny4yaT Ha mnpakTvka. B akumy Ha [pyxecTBoTo We 6baar nogsfiokKeHW Ha pasfnnyHU PUCKOBE — PUCKOBE,
crneundmyHm 3a camoTo [pyecTBO, KakTo 1 obLuTe PUCKOBE, HA KOUTO Ca MOOJSIOXKEHWN BCUYKM CTOMAHCKM
cybekTn B cTpaHarta. [Npuxogute n neyanbarta Ha [pyxecTBoTO MoraT ga 6bagaTt HebnaronpusaTHO 3acerHaTm
OT MHOXECTBO BBHLUHWM (DaKTOPMK: CTOMAHCKa KOHIOHKTYpa; CnocobHocTUTe Ha [pyXecTBOTO Aa pasBuBa
yCMeLHo cBoSA BU3HEC; MIKOHOMUYECKNST KNMMAT B CTpaHata U Apyrn, OCHOBHUTE OT KOMTO ca paarrneaaHu no-
gony:
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KOHKpeTHM puckoBu hakTopu, CBbp3aHu ¢ AenHocTTa Ha Cneunannaupany busHec Cuctemun AL:

PuckoBeTte morat ga 6baat pasgeneHu no pasnuMyHu KpUTepun B 3aBMCMMOCT OT TEXHUS XapakTep,
nposierneHune, ocobeHocTn Ha [pykecTBOTO, MPOMEHN B HEFOBUSI Kanutan U Bb3MOXHOCTTa pUCKbLT da 6bae
enuMunHMpaH unu He. NpakTnyecko NpUNoXeHne B KOHKPETHWS Criydar Hammpa pasgernsiHeTo Ha PUCKOBETE
B 3aBUCMMOCT OT BBb3MOXHOCTT@ WM HEBB3MOXHOCTTA pucka ga Obae npeomornsiH, pPecrnekTUBHO
enMMrHupaH. To3n KpUTepun pasgens pUckoBeTe Ha CUCTEMATUYHN U HECUCTEMATUYHN:

CucrtemMaTU4HU PUCKOBE — PUCKOBE, KOUTO 3aBUCAT OT obwimTe konebaHusa B MKOHOMMKaTa KaTo
usno. MHBecTUTOpPBT HE OM MOMbN Aa Brvsie BbpXY TSX, HO MOXe Aa ' oT4eTe M fa ce cbobpassBea ¢ THX;

HecuctematuyHu puckoBe — npeacTaBnsiBaT 4yactrta OT OOLWMSA MHBECTULMOHEH PUCK, KOUTO ca
cneumdudHu 3a “Cneumnanusmpadm busHec Cuctemn” Al n 3a oTpacnute, B KOUTO HEroBuTe ApyxecTsa
OCbLlLEeCTBABAT AENHOCTTA CU M MOXe Aa Obae ynpaBnsaBaH;

Cucmemamu4Hu puUuckKkoee

CuctemaTnyHUTE pUCKOBE Ca Te3u, KOUTO AEeWCTBaT M3BbH EMUTEHTa M OKa3BaT K/l04YOBO BMMSAHUE
BbPXY AEVHOCTTa U CbCTOSHMETO My. Te ca CBbp3aHM CbC CbCTOSHMETO Ha MakpOMKOHOMMYecKa cpeaa,
nonutuyeckata cTtabunHOCT M npouecu, perrMoHanHoTo passutve u ap. OCHOBHOTO oOrpaHu4aBaHe U
BMUSIHMETO Ha CUCTEMATUYHUTE PUCKOBE € CbOMpPaHeTo U aHanM3MpaHeTo Ha Tekylata MHopMauus, KakTo
W U3MNOM3BaHETO Ha MPOrHO3N OT HE3aBUCUMW U3TOYHULM 3a CbCTOSHMETO Ha cucTemarta Kato usno. B Tasm
Bpb3ka eMuTeHTa 6w cnegsano ga peopraHusvMpa OewHOCTTa CW, CbobpassiBankM Ce C BIIMSHWETO Ha
cucTeMaTUYHUTE PUCKOBE U MPOrHO3HWUTE pa3yveTu B CTpaHaTa, B KOSTO M3BbpLUBaA NpegMeTa Cu Ha AeNHOCT.

CeemoseHa naHOemusi COVID-19 u obsieseaHemo Ha uU38bHpPeOdHO mnosiokeHue 8 Peny6nuka
Bbwbneapus.

KaTto OCHOBEH CUCTEMEH PUCK OTHOCHO AenHocTTa Ha “CneumanusupanHu busHec Cuctemn” A[,
MOXe [a ce onpefenu Bb3OeNCTBUETO Ha envaemMusaTa oT kopoHa Bupyc (COVID-19) Bbpxy MkOHOMUKaTa B
CBETOBEH Mallab M B 4acTHOCT Bbpxy Obnrapckata mkoHomuka. lNMpeaBug obsseHoto Ha 13 mapt 2020
roaMHa W3BbHpPeOHO MnornoxeHne B Penybnuka bbnrapyss n cBbp3aHWTe C Hero Mepku 3a 6opba c
naHgemusaTa ot COVID- 19, nonuTukata Ha MEHUIXKXMbBbHTA € OpUeHTMpPaHa KbM NpeanpMeMaHe Ha Mepku 3a
aHanu3 1 orpaHn4yaBaHe Ha BIIUSIHUETO Ha Bb3HWKHANUAT HECUCTEMEH PUCK BbpXY Br13Heca Ha Opy>KeCTBOTO
M 3a OcurypsiBaHe Ha HENPeKbCHATOCT Ha paboTHWUTE WM NPOU3BOACTBEHUTE MNPOLECM C MUHUMAITHO
3abaBsiHe.

KopnopaTuBHOTO pbKOBOACTBOTO CYMTa, Y€ U3MbIIHEHMETO Ha GU3HEC MpoLecuTe Ha KOMMaHuATa
KbM MOMEHTa He € 3acerHato CbLUeCTBEHO OT pa3npocTpaHeHWeTO Ha BuUpyca W npeanpueTuTe
PECTPUKTUBHM MEPKM WU MONMUTUKM OT MNpaBUTENcTBa Ha peauua abpxasun. CbobpasHo npeueHkata Ha
MEHNIKMBHTA, Kpusata ¢ Covid-19 nma pasnnyHmM Bb3MOXHOCTM 3a NMposiBa Ha NPeKn UNn KOCBEHN edhekTu
BbpPXYy WMKOHOMWYECKOTO pa3BUMTUE APYKECTBOTO B 3aBMCMMOCT OT MPOABLIMKUTENHOCTTa Ha Bb3HMKHanara
KpuaucHa cutyaums. KpaTkocpoyHa M CpedHOCpOYHa MPOABLIDKUTENHOCT Ha naHgemusAta, 6w morna ga
goBede [0 3abaBsHMA Ha U3MbIHEHUATA M CbOTBETHO OO 3aTpPyAHEHWss B AOCTaBKUTE, HO He M [0
CbLUECTBEHM MPOMEHN B TbProBCKUS 0OOPOT M NuMKBMAHOCTTA. [Mo-ObnrocpoyHa NpoObIHKUTENHOCT 6un
AoBerna [0 NPOMeHU B TbPCEHETO U NpeanaraHeTo, npepasnpeneneHne Ha nasapuTe, KOETo OT CBOS CTpaHa
Ov 3abaBuNoO MNO-CbLUECTBEHO W3MbITHEHWETO HAa cOENkUTe M Ou ce OTpaswusio B Mo-ronsiMa CTeneH Ha
NNKBUOHOCTTA U TbProBCckus 060poT.

CbobpasHo npeLeHKkaTa Ha KOpNopaTMBHOTO PHLKOBOACTBOTO, NOTEHUMATHUTE PUCKOBE, CBbP3aHM C
kpusata COVID-19, morat ga 6vaart 0606LleHn B cnegHUTe HanpaBneHus:

- OtpaxeHne Bbpxy Bepurata Ha poctaBku. C orneg crneuudmkata Ha npegnaraHuTe oOT
OPYKECTBOTO  MPOAYKTM ( KOMMOTbpHA nepudepusi ), B CPeAHOCPOYHA MepcrneKkTMBa He Ce O4vakBa
HapyLlaBaHe U NpekbCBaHe Ha BepuraTa Ha JOCTaBKUW, PECMEKTMBHO MPeyCTaHOBSABaHE Ha TbproBusita.
- EdbekT Bbpxy npogaxbu n onepaumm ¢ knveHTw. MNpeaBua cektopa, B konto ,CneunanuanpaHmu
BusHec Cuctemmn “All pasBMBa TbproBcka OEWHOCT € Bb3MOXHO [a MMa W3BEeCTHO 3abaBsHe B
PUTMUYHOCTTA Ha U3MbITHEHNETO Ha TbProBCKUTE JOTOBOPU (32 NpogaKou 1 NOKYMKN).

- OTpaxeHne BbpXy Bb3MOXHOCTTA Ha MepcoHana Aa U3MbiHABa CIYXEOHUTE CU aHTaXMMEHTMW.
M3BbHPEOHOTO MNONOXEHWEe W NpeBaHTUBHUTE MEPKM BbB Bpb3ka C NpeoTBpaTsBaHETO Ha
pasnpoctpaHeHeTo Ha COVID 19 HanaraT orpaHU4eHunsi BbpXy ABWXEHMETO M cbOMpaHeTo Ha xopa. B
CbOTBETCTBME C MpEenopbkUTe, OTNPaBeHW OT MEeXAYyHapoOHW W EeBPOMENCKU opraHusaumm u
MMMIIEMEHTMPAHN B HauuoHaneH mawab ,Cneunanuanpann busHec Cuctemn “All e peopraHusmpano
exefHeBHaTa cu pabota. Ha Gasa cbliecTByBawata MHPPACTPYKTypa € OpraHvM3vpaH AWCTaHUMOHEH
pexum Ha paboTa Ha TbProBCKUSA U aAMWHUCTPATMBEH MEPCOHan Ha OPY)KEeCTBOTO, MpU rapaHTupaHe Ha
e(eKTMBHO OCbLUECTBSABaHE Ha paboTHMAT npouec. [OKONKOTO B HAKOM GU3HEC nmpouecu ca CBbp3aHu
CbC [OCTaBKa U TPaHCNOpT, KOUTO He MoraT Aa 6bAaT OCbLUECTBABAHM OUCTAHLMOHHO, PbKOBOACTBOTO €
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npeanpuenoc Mepky 3a rapaHTMpaHe Ha 6e3onacHOCTTa M 30paBeTo Ha 3aeTuTe PaboTHULIM U CITY>KUTENN.

- Opyrn puckoBe. PHLKOBOACTBOTO Ha rpynaTa ovakea, Ye Taka cb3ganaTa ce cuTyaums € Bb3MOXHO
4a goBefe v OO OpYrM puUcKoBe, KakBUTO Buxa mornu ga 6baat HampyMep pUCKoBE OT MpoMycKaHe Ha
3aKOHOBM cpokoBe. MeHngKMbHTa € npegnpuen Bb3MOXHUTE MEPKM 3a OorpaHuyaBaHe AOMyCKaHeTo M
MVHMMUK3MpPaHe edbekTa OT Te3N PUCKOBE.

HesaBncumo ot npegnpueTuTe MepKM 3a YCTOMYMBOCT U HEMPEKBCHATOCT Ha BU3Heca, nuncarta Ha CHoTa U
npeaBMaMMOCT OTHOCHO NPOABLIPKUTENHOCTTA Ha Bb3HUKHaNaTa HeobryanHa cutyauus, Kakto 1 3a oowuaT
edekt Ha COVID-19 BbpXy MKOHOMMKATa B CBETOBEH M HaUWOHaneH mailab, pbKkoBOoACTBOTO Ha
APYXeCTBOTO NpeLeHsiBa, Ye He € Bb3MOXHO Ha TO3M eTan Aa ce Hanpasu ¢ abConoTHa TOYHOCT NpeLeHka
3a BnusiHmeto Ha COVID-19 Bbpxy AeMHOCTTa U (PUHAHCOBOTO CbCTOSIHME Ha KoMnaHusaTa 3a 2023 roguHa.

JluxeeH puck

JINXBEHWAT PUCK € CBbp3aH C Bb3MOXHOCTTA NMXBEHWTE paBHWLia, Npu kouTo “Cneunanusmpanm
BusHec Cuctemun” Al dovHaHcupa cBosiTa OEMHOCT Aa ce yBenuuyaT U KaTo pesynTaT Ha ToBa HETHUTe
JoXoOM Ha [OpPYXKecTBOTO [Jda HamanesT. JIMXBeHWAT puck ce BKlYBa B Kateropusita Ha
MaKPOMKOHOMMYECKUTE PUCKOBE, Mopaau ¢pakTa, Yye npeanoctaBka 3a NMpoMsiHa B NIMXBEHUTE paBHULLA €
nosieata Ha HecTabunHOCT BbB (PMHAHCOBATa CUCTEMa Ha cTpaHaTta KaTo udano. To3u puUck Moxe ada ce
ynpasnsBsa nocpeacTBoM GanaHCMpaHOTO U3MOoN3BaHe Ha PasnMYHN M3TOYHULIM Ha (PMHAHCOB pecypc.

UHnauyuoHeH puck

VHMNauUMoHHMAT pUCK Ce CBbp3Ba C BEPOATHOCTTA WMHGNauuaTa B CTpaHaTa ga MoBMAvsie Ha
peanHaTa Bb3BpallaeMoCT Ha MHBECTULMUTE B CTOMAHCKMSA cekTop. [lo BbBEXZaHETo Ha BanyTHus ©opa,
WHMaUMOHHUAT PUCK MMaLLe 0Ce3aeMo Bb3AEeNCTBME BbpPXy pesyntatute Ha cTonaHckuTe eguHuun. Cneg
BbBEXOaHETO Ha cTabunusauuoHHaTa nporpama, BanyTHus 6opg n cmkcMpaHeTo Ha Kypca Ha neBa cnpsiMo
repMaHckata Mapka kaTto pesepBHa BanyTa, uHdnaumaTa B bbnrapus 3HauMTenHo Hamans, KoetTo goseae
[0 cTabunuanpaHe Ha MakpoOMKOHOMMYecKaTa obCTaHOBKa KaTo UsAno. Taka CpaBHUTENHO HUCKaTa CTeneH
Ha MHMNaUnoHeH puck B cTpaHata cned 1998 r. No3BoNmM Ha CTOMAHCKUTE MPeanpuaTMa [a reHepupar He-
WHNALNOHHN AOX0AM OT AEMHOCTTa CU, KaKTO U 3HAYUTEMNHO YNECHU NPOrHO3MPaHETO Ha KPaTKOCPOUHUTE U
cpegHocpodHMTe Obaelum pesyntaTu. Bbnpekn nonoxutenHata kKapTuHa, kKacaela HAeKkca Ha MHdpnauusaTa
B CTpaHaTa, TpsibBa ga ce uma npegsug dakra, Ye MexayHapoaHata (hMHaHCOBa Kpusa, OTBOPEHOCTTa Ha
Obnrapckarta nkoHoMmuka n dukcnpanmnsaT kypc BGN/EUR nopaxgat puck oT BHOC Ha MHprauus.

lNonumuyecku PUCK

MonuTnyeckMaT puck oTpa3siBa BAWSIHUETO Ha MONUTMYECKUTE MpPOLEcCU B CTpaHata BbpXy
CTOMAHCKUS W WHBECTMLMOHHMSA TNPOLEC KaTo Usn0 WM MO—KOHKPETHO BbPXY Bb3BpbLiaemMoctTta OT
uHBecTuummTe. CTeneHTa Ha MONUTUYECKUS PUCK Ce omnpedens C BEeposTHOCTTa 3a MNpPOMEHW B
HebraronpmusTHa NOCoKa Ha BodeHaTa OT NPaBUTENCTBOTO AbLIITOCPOYHA MKOHOMMYECKa MOMMTUKAa W KaTo
cneacTeme OT TOBA — HEraTMBHU MPOMEHU B MHBECTULMOHHUA Knumat. [pyr1 pakTtopu, KOUTO CbLUO BIUSASAT
Ha TO3W PUCK, Ca €BEHTyanHUTe 3aKOHOZAaTEeNHW NMPOMEHU U MO—TOYHO TE3W, KOUTO KacasiT CTOMAHCKMSA U
WHBECTULIMOHHUA KNMMaT B CTpaHaTta. Bbnpeku npoBedeHuTe HenonynspHu OercTBus (NUKBMAMPAHE Ha
rybeLun npeonpuaTus, CbkpalleHus B B10a4XeTHUSA CEKTOp M Ap.), CBbP3aHu C NPOBEXAAHETO Ha CTPYKTYpHa
pedopma B CTpaHaTta, HAMa MHAMKaAUMM 3a MPOMsiHA B NasapHaTa OpuMeHTaLMs Ha NpoBeXxaaHuTe OT
nNpaBuUTENCTBOTO MKOHOMUYECKN N 3aKoHoAAaTENHN pedopMMu.

BbBexaaHeTo Ha BanyTeH 6opA B CTpaHaTa 3Ha4YUTENHO HaManu BIUSIHUETO Ha MONIMTUYECKMSA PUCK
3a bbnrapus. ToBa CbC CUIYpHOCT JjaBa CBOETO OTpPaXeHUEe BbPXY BCUYKM CTOMAHCKN CTPYKTYpU B CTpaHara,
B T.U. M BbpXy AeriHocTTa Ha “Cneuuwanunampanm busHec Cuctemun” ALl. NpouechT Ha CUMHXPOHMU3UPaHe Ha
HaUMOHANHOTO 3aKOHOAATENCTBO C TOBa Ha CTpaHuMTe OT EBponenckus cblo3, MPUEMaHeTo OT CTpaHa Ha
Bbnrapus Ha peguua MexayHapOAHM aHraXumeHTu (cnopasymeHue ¢ MB®; 3agbmkeHusTa Ha bbnrapus,
npom3TnyalLM OT YNeHCTBOTO M B CBeTOBHaTa TbProBCka OpraHuW3auusa v Ap.) AeWCTBaT CbLO B MOCOKa
MWHMMU3MPAHE Ha MONIMTUYECKNS PUCK.

BanymeH puck

BanyTHMAT puck ce cBbp3Ba C Bb3MOXHOCTTA MPUXOAUTE Ha CTOMaHckuTe cybekTu B cTpaHaTa ga
ObaaTt NOBMUSIHW OT MPOMEHUTE Ha BanyTHWS KypC Ha feBa cnpsiMo Apyru BanyTu. B cTpaHa cbc cunHo
OTBOpeHa MKOHOMMKa kaTo Bbnrapus, HecTabunHOCTTa Ha MecTHaTa BanyTa € B CbCTOSIHWE Aa uHUuMmpa
CpaBHUTENHO NEeCHO obLlia MKOHOMMYEecKa HeCTabUIMHOCT M 0OpaTHO — CTabuITHOCTTa Ha MecTHaTa BanyTa
Ja ce NpeBbpHE B OCHOBa Ha OOLLO-MKOHOMMYecKaTa CTabuNHOCT. PUKCUMPAHETO Ha Kypca Ha fneBa KbM
repMaHckata Mapka (a KbM HacToOsILLMS MOMEHT KbM eOuHHaTa eBponelicka Banyta - €eBpo) npu
BbBEXOAHETO Ha cMcTeMara Ha napuyeH CbBeT B CcTpaHaTta Ha 1 tonm 1997 r. goBeae OO orpaHvyaBaHe Ha
KornebaHusTa B Kypca Ha HauMoHanHaTa BaslyTa ChpsiMO HanOXUIUTE Ce YyXOEeCTpaHHM BanyTu KaTo
OCHOBHU. 3acera obaye 61 MOrTo Aa Ce cunTa, Ye BanyTHUSIT PUCK 32 MHBECTMLMKN B Obrapcky neea octaea
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NO-BUCOK B CpaBHEHWE C TO3U Npu MHBECTULUMN B €BpPO30HATa, AOKOJIKOTO ctabunHocTTa Ha cuctemara Ha
CbI/IKCl/IpaH BanyTeH KypC € 3aBuChMa OT paBHULLETO Ha BaJlyTHUTE pe3epBUM Ha UEeHTpalnHarta OaHka u oT
nnaTtexHus 6anaHc Ha CTpaHaTta.

Hecucmemamu4Hu puckoee

ToBa ca puckoBeTe, KOUMTO npeacrtaBnaBaTt 4actrta OT obWusa MHBECTULMOHEH PUCK, CI'IeLI,I/Id)I/I‘-IHI/I 3a
CaMOTO OPYyXeCTBO U OTpacbria. HecuctematnyHure puckoBe morat ga obae pasgeneHn Ha aBe. CEKTOPEH
(OTpaCJ'IOB) PUCK, Kacaell HeCUrypHoCTtTta B pPa3BUTUETO Ha fadeH OoTpacbll KaTto udano, un 06UJ,0-(*)VIpMeH
PUCK, NMpon3Tn4yalil oT CI'IeLI,VICbVIKVITe Ha KOHKPETHOTO OpPY»KeCTBO.

Ompacioe (cekmopeH) puck

B noptdpenina Ha “Cneumanmsmpann busHec Cuctemn” ALl ca BKIHOYEHM OPYXKECTBa OT pPasrmyHu
oTpacnu, YUNTo cneundmryHN PUCKOBU XapakTePUCTMKN He MoraT Aa 6baat obxBaHaTu usuano. PasnuyHute
puUcKoBe, BMNMsiewwmM BbpXy AenHoctTa Ha “Cneuvwanunsmpanu busHec Cuctemn” Al okassat BRMsSHWE BbpXY
pesynTatuTe U BbpXy AOXOQHOCTTa Ha akuuuTe Ha APY>KeCTBOTO.

DupmMeH puck

PUpMEeHNAT pUCK e CBbP3aH C eCTeCTBOTO Ha AEWHOCT Ha ApyXecTBaTta, KaTo 3a BCAKO APYKECTBO €
Ba)KHO Bb3BpalLaeMocTTa OT MHBECTMpaHUTE CPeacTBa M pecypcu ga CbOTBETCTBA Ha pucKa, CBbpP3aH C
Tasn uHBeCcTMUMS. B Tasn Bpb3ka OCHOBHMAT (DMPMEH PUCK € CBbp3aH MpsSKo C AuBepcuduKaumaTa Ha
noptdpenna ot pgpyxectsa Ha “Cneumanusmpanm busHec Cwuctemn” A[. HenpaswunHo nogbpaHute
WHBECTUUMM MoOraT da [foBedaT OO0 HamaneHue Ha npuxoaute M Ha peHTabunHOCTTa, KakTo M Ha
Bb3MOXHOCTUTE 3a HOBY NPUAOOMBaHMSA Y MHBECTULMW B HOBU AEAHOCTU. YNpaBneHNEeTo Ha (PMpMEHnNst puck
Han-obWo ce cBexda A0 aKTUMBHOTO ynpaBneHue u AmBepcudumkaums Ha noptdenna OT ApYXecTsa,
HaeMaHeToO Ha BUCOKOKBanMUUMpaHW Ccheuuannuctu npu B3eMaHe Ha YhNpaBMneHCKM pelleHns Ha
CTpaTermyecko HMBO W 3aCWUMEH KOHTPON BbpXy MpuraraHeTo Ha MpueTuTe nnaHoBe W cTpaternn Ha
pasBuTue.

Bbu3sHec puckbm

BusHec puckbT ce npegonpedens oT camMOTO €CTeCTBO Ha AEWHOCT Ha ApYXecTBaTa, BKIOYEHU B
noptgenna Ha emnteHTa. To3anm puck ce geduHMpa KaTo HECUrypHOCTTa, CBbp3aHa C MoflydyaBaHETO Ha
npuxog, MPUCHbLL KaKTO 3a OTpacnute, B KOWTO ApyxecTBata (YHKUMOHMpAT, Taka M 3a HauMHa Ha
ocblUecTBsIBaHe Ha nNpoaaxbuTe n Ha okasBaHe Ha ycnyrute. HopmanHo e npuxoaute Ha “Cneunanvanpanu
BbusHec Cuctemn” Al oa BapupatT B TeyeHWe Ha BPeEMETO KaTo (PyHKUMA Ha npomMeHuTe B obema Ha
npoaaxxbute Ha CTOKW U YCNyru OT AbLUepHUTE APYXKeCTBa N Ha CBbpP3aHUTe C THX

KpedumeH puck

KpeouTHMAT puck e cBbp3aH ¢ Bb3MOXHOCTTa npef “Cneunanuanpandm busHec Cuctemun” ALl oa ce
duHaHCMpa C MOMOLLTa Ha 3aeMHW CpeacTBa B KPaTKM CPOKOBE M HA MPUEMIMBU JNIMXBEHU HUBA. KbM
HaCTOSLLMSA MOMEHT € Hanuue 3Ha4YUTENHO CbKpallaBaHe NpefraraHeTo Ha kpeauTu B BaHkoBaTa cuctema.
B Tasu Bpb3ka cnegBa ga ce Nocoun, vYe AerHocTTa Ha “Cneuunanuaupann busHec Cuctemn” ALl e cebp3aHa
C NOEeMaHeTo Ha NMUXBEH pPUCK. Tbi KaTo [pyXecTBOTO (pMHAHCMpa YacT OT AeWHOCTTa CU C nNpuBneYvyeHn
CpPEeACTBa, €BEHTyanHO yBENMWYEHWE Ha Ma3apHUTE JNMXBEHWM MPOLEHTWU Le [oBede A0 YBENuMYeHWe Ha
pasxoaute Ha [pyXecTBOTO No obcnyxBaHe Ha B3ETMTE 3aeMM U 0O CbOTBETHO HaMarieHWe Ha HeroeaTta
nevyano6a.

JlukeudHus puck

JIMKBMOHUS pUCK ce CBbp3Ba C BEPOSTHOCTTA [py)XecTBOTO Aa MU3NagHe B CbCTOSIHUE TPyAHO Aa nocpelia
3aJb/IKEHNsITA CU UM B HEBB3MOXHOCT Aa v obenyxea. Ha To3u etan npeg “Cneunanuavpann bBusHec
Cuctemun” ALl HAma nogobeH puck.

BanymeH puck

BanyTHusa puck B geviHocTTa Ha “Cneuunanusvpann busHec Cuctemn” Al e cBbp3aH C LeHuTe Ha
CTOKWTE, OnpeaensHn BbB BanyTw, pasnuMyHu OT eBpo. EBeHTyanHuTe oTpuuaTenHu pasnuku OT NPOMeEHUTe
Ha BanyTHW KypcoBe Buxa Hamanunu guHaHcoBusa pesynTar. Kato ce uma npegsma ob6CcToATENCcTBOTO, Ye
“Cneumanuanpann busHec Cuctemn” Al wm3BbpliBa npodaxbute Ha CTOKM W YCRAYrM OCHOBHO Ha
TepuTOpusiTa Ha CTpaHaTa B fieBa WM B €BpO, KaKTO M 4e npojaxbuTte, peanusvpaHu 3aj rpaHuua ca
OCHOBHO KbM KOHTpareHTn oT EC 1 ueHuUTe ce JoroBapsAT B €BpO, MOXE [a Ce NPeAnonoxu, Ye BanyTHUs
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pUCK B OEMHOCTTa Ha eMuTeHTa € CBedeH [0 NPWEMIMB MWHUMYM. B cblloTO Bpeme ronsma 4vacTt OT
OOCTaBKUTE Ca KOHLEHTPUPaHM OT KOHTpareHTu B A3us, Npu KOETO JOroBOpMTE 3a JOCTaBKa Ce CKIYBaT B
warckn gonapw. [Npy akTyanHata TeHAEHUMS B Kypca Ha LWaTCcKMs Jonap, OPY)KecTBOTO peanuaupa
AOMBIHWUTENHU NPMXO4W OT MNONOXUTENHW KYPCOBMW PasfnKu.
OCHOBHUTE HauuHW, ype3 kouTo “CneumnanusanpaHn busHec Cuctemun” ALl ce cTpemu ga orpaHuyaBa
OENCTBMETO Ha BanyTHUA PUCK ca:

e XemKupaHe Ha BanyTHUS PUCK

e [loroBapsiHe Ha LieHU Ha Npogaxbu 3a rpaHuua N3KIMKYUTENHO B EBPO

OnepauyuoHeH puck

OnepauMoHHMAT pUCK NPeACTaBnsiBa pUCK OT 3aryba, npov3Tuyally, OT HeafeKkBaTHU UM Hepobpe
(PYHKLMOHMpPALLM BbTPELLHN NPOLIECH, XOpa U CUCTEMM, UMK OT BLHLUHK cbOUTMSA. OnepaumoHHO CbouTHne e
cbbuTne, BOAELLO A0 OTKIOHEHME Ha OENCTBUTENHUTE OT OYakBaHMTE pe3ynTaTu OT AeHOCTTa B pe3ynTart
Ha rPeLLKM U HeNpaBWUiHO (yHKUMOHMPaAHE Ha cucTemu, xopa, npouecu. OnepaumMoHHOTO cbbutue Boan/6um
OOBENO 40 oTpuuaTteneH MKOHOMUYECKU pe3ynTaTt W/unu 4o AOMbIHUTENHN Pa3xoau.

3aryba oT onepauMoHHO CbOUTUE € PUHAHCOBUAT edDeKT, CBbP3aH C NPOSIBIIEHNE Ha ONepaunOHHN
cbbUTKSA 1 oTpaseH BbB (PMHAHCOBUTE OTYETM Ha OpyXecTBaTa. B To3u cMuncen HacToswara gepmHuums He
BKIMIOYBA MNPOMyCHaTW anTepHaTMBHW MOM3KW, Hepeanu3upaHu Mpuxoan, KakTo W pasxogu, CBbp3aHu C
nporpamu Mo orpaHn4YaBaHe Ha onepauMOHHNTE PUCKOBE.

HdeduHnumaTa Ha onepauMoHHMSI PUCK BKMOYBA CredHWTE OCHOBHM W3TOYHULM Ha pUCK 3a
“Cneumnanuaupann busHec Cuctemun” ALl — nepcoHan, Npouecu, CUCTEMU U BbHLUHU CbOUTHS.

= [lepcoHan - MOXe Aa npeanssuka npobnemu B ynpaeneHneTo Ha EMuTeHTa, opraHusaymoHHaTa My

CTPYKTYpa wunu Apyrn HebnaronpuaTtHM CbOMTUS, CBbP3aHW C [AeNHOCTTa Ha nepcoHana.

MposiBNeHMETO Ha Te3n PUCKOBE Ce AbJPKU Ha funca Ha OnuT, He4oCTaTbyYHO ePEKTMBHO OOyYeHne

Ha nepcoHana, HeagekBaTHU KOHTPOMHM MEXaHU3MW, HEBHUMaHWE, YMUCHI1, HEAOCTUM Ha NepcoHan

nnn gpyru doaktopu;

. I'Ipouecw = OTHacAT Ce OO0 pucCKa, npoum3tuhyall OT HapyweHUA B YCTaHOBEHUTE TMpouecu,
Hecna3BaHe Ha yKa3aHundaTa un npoBexXgaHute NorinTukn,

= CuUcTeMM — CUCTEMHUAT PUCK Ce CBbp3Ba C YaCTU4YHO UM UANOCTHO NPpeKkbCBaHE Ha CUCTEMUTE MO
OTHOLleHune O6CJ'Iy)KBaHe Ha BbTpPeLHNUTE N BbHLUHUTE onepaunmn Ha eMUTEHTAa;

®  BbHWHKM cLOMTUSA - MoraT da BKMOYBAT M3MaMu OT BBHLUHM NvuUa, NpeayMULLNIeHn OencTBus |,
npupoaHy 6eAcTBUS, TEPOPU3BbM UMM BaHAANU3bM.

“Cneumnanuaupann busHec Cuctemn” ALl ce cTpeMu ga orpaHvyaBa Bb3AeNCTBMETO HA OCHOBHUTE
onepaumoHHM PUCKOBE KaTo:
= B “Cneunanuaupann busHec Cuctemn” ALl Ha Km4OBM no3vumm paboTaT crneuuanuctu

HaLMOHaneH n MexayHapoaeH onnuT 1 gokasaHn NpodeCcMoHarnHn Ka4yecTaa;

" PbkoBoaCTBOTO Ha OPYyXeCTBOTO Ce CTpeMu Aa oCUrypun ageksaTtHoO 3aniaiwlaHe 1 npunara roBkaBsu
CXeMun 3a CTUMynunpaHe Ha cnyxumtenmrte, Kato ce CTpeMu no To3n Ha4uH Ja MMHUMU3Npa pucka ot
HaMyCKaHEeTO Ha KIMHOYO0BU CITYXXUTENN,

= [lepcoHana ce oby4yaBa Nno nporpamy 3a MNoBuLIaBaHe Ha KBanuukauuaTa 1M opraHusauMoHHaTa
KOMMNETEHTHOCT;

" M3nonsea curypHa un npoepeHa cucrtema 3a oCTbll, 06pa60TKa N CbXpaHeHne Ha VIH(*)OpMaLI,VIFITa;

MexaHu3Mun N TeXHUKU Ha APYXeCTBOTO 3a oNnTUMU3UpPaHe U ynpaBneHne Ha pucka

EnemeHTuTE, OYepTaBallm pamkata Ha ynpaBneHne Ha OTAENHUTE PUCKOBE, Ca MPSKO CBbP3aHu C
KOHKpPETHM MpoLeaypu 3a CBOEBPEMEHHO NpeaoTBpaTsiBaHe U pellaBaHe Ha eBeHTyarnHu 3aTpygHeHust B
aenHocTtTa Ha “Cneumanunanpann busHec Cuctemun” ALl , KOUTO BKNOYBAT CNEAHNTE OCHOBHW HanpaBneHus:

=  nasapeH gan;

"  WHBECTMUMOHHA NOMNUTUKA;
=  (bMHaHCOBW NokKasaTenu,;
= ONTUMU3UPAHE CTPYKTypaTa, Ka4eCTBOTO U Bb3BpaLLaeMOCTTa Ha akTUBUTE Ha APYXeCTBOTO;

" OonTMMNU3NpPaHe CTPYKTypaTa Ha npueredeHuTe cpencrtea C ornen ocurypsBaHe Ha JIMKBUOHOCT U
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HamMalnsaBaHe Ha (bI/IHaHCOBI/ITe pa3xoan Ha OpyXeCTBOTO.

HenHoctTa Ha “Cneunanuanpadm bnsHec Cucremn” ALl No OTHOLLUEHME YMpaBNEHNETO Ha puUcka e
CbCpeaoToyeHa B HAKOIKO HanpaBreHus, HAKOM OT KOWTO ca:
" UAMOCTHA NONMUTMKA MO YNPaBleHMETO Ha akTUBUTE U MAacMBUTE Ha OPY>KECTBOTO;

u LieHOBa NOoJNIMTUKa,

= CbCTOSIHME M [OUHAMMKA Ha WHBECTULMUTE Ha [PY>XEeCTBOTO W TEeHAEHLUMM 3a TAXHOTO Hau-
e(PeKTMBHO M3Nos3BaHe;

*  edeKTUBHO ynpaBneHne Ha NapuyHUTe NoToum Ha [pyXecTBoTO.

3. OOMBIMHUTENHA WH®OPMALUA 3a nbpBO Tpumeceune Ha 2023r., cbrnacHo
M3NCKBaHUATA Ha no 4n.12. an.1, 1.4 or Hapean6a Ne2 ot 09.11.2021r. B cuna ot 01.01.2022r., npuera ¢
PeweHnue Ne 231-H ot 09.11.2021r. Ha KomucusaTa 3a (pMHAHCOB HaA30p 3a MNPOCMEKTUTE MNpu
nyonuyHo npepgnaraHe M AoONycKaHe OO TbProBMA Ha perynupaH nasap Ha UeHHU KHUMXKa M 3a
pasKkpuBaHeTo Ha uHopmMauus oT NyGNIMYHUTE APYKeCTBa U APYruTe eMUTEHTU Ha LIeHHU KHMXa

3.1. UHdopmauma 3a npomMeHUTe B cCUHeTOBOAHATa MNONMUTMKa Mpe3 OTYETHUA nepuoa,
NPUYMHUTE 3a TAXHOTO M3BBbPLUBAHE U NO KaKbB Ha4uH ce OoTpa3siBaT Ha PMHaHCOBUA pe3ynTaTt U
cobCTBeHMs1 KanuTan Ha eMUTeHTa

3a nepuoga Ha nbpBO Tpumeceune Ha 2023 . M KbM MOMEHTa HAIMA HACTbMWAW MPOMEHM B
cyeToBOAHAaTa nonuTuka Ha [JpyxecTBoTo.

3.2. UHcbopmauma 3a HACTLNUU NPOMEHU B MKOHOMMYECKaTa rpyna Ha eMUTEHTa, ako y4yacTBa
B TakaBa rpyna

3a nepuoga Ha NbpBO Tpumeceune Ha 2023 r. He ca HacTbLMNUIIN NMPOMEHU B MKOHOMMUYECKaTa rpyna
Ha OpYXeCTBOTO.

3.3. Mudhopmauumsa 3a pesyntatute oT opraHM3aLMOHHU NMPOMEHM B PaMKUTE HA eMUTEHTA, KaTo
npeobpasyBaHe, npoAax6a Ha JApyxecTBa OT WKOHOMMYEcCKaTa rpyna, anopTHU BHOCKU OT
APYXeCcTBOTO, flaBaHe Mo4 HaeM Ha MMYLLEeCTBO, AbIIFOCPOYHU UHBECTULIMU, NPeyCTaHOBSAIBaHe Ha
AeNHOCT

3.3.1. 3a nepnoga HAMa HaACTBLNMMIO NpeobpasyBaHe B paMKk1Te Ha [pyKecTBOTO;

3.3.2. 3a Tekywms nepuog OpyxKecTBOTO HIMa NpeyCcTaHOBEHW AENHOCTMY;

3.3.3. lNpogbmkaea npoueca Ha nukeugaums Ha ,bynctap 2000“ OO[.

4. [aHHu 3a nuuaTa, NpUTeXaBallu NPSKO U HENpPsKO Han-manko 5 Ha cTo OT rnacoBeTe B
obLWoTOo cLOpaHMe KbM Kpasi HA CbOTBETHOTO LUECTMEeceYMe, U NPOMEHUTe B MpPUTEXKaBaHUTE OT
nvuara rnacose 3a nepuoaa oT Kpasi Ha NpeAXoAHUA TPUMeceUeH nepuoa

AKUMOHepU, NpuTexaBaluyu Han-manko 5 Ha cto ot rnacoBete B OCA Ha “CneumanusupaHu
BusHec Cucremn” ALl

1. Kupun Hukonos XKensskoB 253112 25,31%
2. Bopucnas MBaHoB bparanos 50310 5.03%
3. Antoanera Ileesa XKemsiskoBa 108 420 10,84%
4. ,,CBC — Cnenmanuzupanu buznec Cucremu” OO0/ 292723 29.27%

e [lpeacrtaBeHarta nHdopmauus e kbm 31.03.2023r.
5. [laHHM 3a aKkuuuUTe, NpUTEXXaBaHWU OT YNPaBUTESTHUTE U KOHTPOSNTHU OPraHN Ha eMUTEHTa KbM
Kpasi Ha NbpPBO TPpUMece4uue, KakKTo U NPOMeHUTe, HaCTbLNUMKN 3a NepuMoaa OT Kpas Ha NpeaxonHusA
nepuopa 3a BCAKO nuue nooTaenHo

Mpes nbpBoTO TpUMeceune Ha 2023r. uneHoBeTe Ha C[] He ca npyaobmBany akuMn Ha APY>KeCTBOTO.

5.1.MputexaBaHu akuuu Kkbm 31.03.2023r. ot YneHoBe Ha ChBeTa Ha AMPEKTopuUTe
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1. | Kupun Hukonos XKensskos 253112 25,31%
2. | bopucnae ViBaHoB BpaTtaHoB 50 310 5.03%
3. | Teogop AvmutpoB AHagonues 0 0%

5.2.MpomsaHa B 6posi Ha NpuTeXxaBaHUTe rnacoBe 3a nepuoga 01.01.2023r. — 31.03.2023r.

1. | Kupun Hukonos XXensskoB MpugobusaHe 253112 25,31%
2. | bopucnas MBaHoB BpataHoB Hama 50 310 5.03%
3. | Teogop AumuntpoB AHagonunes PasnopexaaHe 0 0%

* MNpencTtaBeHaTa nHdopmaums e kbM 31.03.2023r.

6. Opyra BaxxHa uHcpopmauus

6.1. Kbem nbpBOo Tpumeceunme Ha 2023 r. [pyxecTBOTO HAMa BUCALUM CbAEOHMN,
aAMMHUCTPATUBHU UMM apOUTpaXKHU NPOU3BOACTBA, Kacaelum 3agbIDKeHUs1 NN B3eMaHUA B pa3mep
Han-manko 10 Ha cTo OoT coGCTBeHUA KanuTan.

6.2. Kbm nbpBO TpUMeceune HsiMa U3MEHeHUe B OTNyCHaTUTe OT eMUTEeHTa UMM OT HeroBo
AblUEePHO OpPYXKeCcTBO 3aeMu, NpeAocTaBAHe Ha rapaHUMM UM NoemMaHe Ha 3agbJ/DKeHUsl oGO KbM
€4HO Nnuue nnn HeroBo AbLLEePHO APYXKEeCTBO, B TOBa YMCIO U Ha CBbp3aHu nuua.

6.3. B pamkute Ha nbpBO TpumMmeceune Ha 2023r. [lpyKeCTBOTO He € CKMIOUYUNO CbLUeCTBEHU
cAerlku CbC CBbp3aHu nuua.

Codhums, 28.04.2023r. U3nbnHuTeneH gupekTop:
/Kunpwun >Kensaaskos/
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