MEKAMHEH JOKJAJ 3A JEAHOCTTA
HA ,,CTIEHHUAJIM3UPAHH BU3HEC CUCTEMMU” AL, rp. Codus
npes Tpeto Tpumeceure Ha 2020r.,ceraacHo wi. 1000, an.4, 1.2 ot SIHK

1. Bamum chbuTHs 32 .Coeupannsnpann busnec Cucremu” AJl, HACTBLNHIN Npe3 TPETO TpHMeceyHe HA
2020r. (01.01.2020r. — 30.09.2020r.)

IMpes nepwoma JIpy)KECTBOTO Ce pa3BMBa B HACOKA OCHOBHMA TNpeAMET Ha JEHHOCT, @ MUMEHHO CHEIKM C
uHpOpMalMOHHA U KOMYHHMKallMOHHA TEXHHKA H TEXHOJIOTHH.

I1pe3 Tpetoto Tpumeceune Ha 2020r. ,,Creunanuzupanu buzHec Cuctemu” A/l yuacTsa B TPBXKHH MPOLEIAYPH MO
30I1T 1 oBcmyBa KOPNOPATHBHH KIIHEHTH.

2. OnucaHue HA OCHOBHHTE DHCKOBE H HECHIYDHOCTH, mpel KouTo Oe m3npaBeno ..Cnenuanmn3upanu
Busnec CucremMu’” mpe3s TpeTo TpuMeceyHe HA unancoBaTa 2020-Ta roausa

PUCKOBH ®AKTOPH

duHaHCOBaTA CHCTEMA M MKOHOMMKATa Ha Bbarapus ca yact oT raodaiHaTa, HHE CMe 4lieH Ha EBponerckus
ChIO3 M B TO3M CMHCHI HallaTa CTPaHa He MO [a OCTaHe H30mMpaHa oT riodanHute (UHAHCOBH MpPOLECH, HO
fpensul (pakTopH Kato yCcTOHuMBaTA Makpopamka, GlaronpHATHA JaHbUHA cpela, cTabuwina (uHaHCOBa cHCTeMa
eteKkTbT OT (pMHAHCOBA KPH3a B HalllaTa CTpaHa MoKe 1a Obje CPaBHHTE/NHO OIPaHHYEH.

WuBecTHpaneTo B akumuTe Ha “Cnennannzupann 6usnec cneremu” A/l e cBbP3aHO € ONpenesieHa CTerneH Ha
puck. TloTeHUMATHWTE WHBECTHTOPHM TpaOBa BHMMATENHO [a MpOYETaT M OCMHUCHAT TMPEACTABEHATA [0-10/1Y
nHdopMalLlisg 32 OCHOBHUTE crieMUYHH PUCKOBE, CBbP3aHH C AeiiHOCTTa Ha JIpyKEeCTBOTO, Mpeay 1a B3eMaT pelieHHe
oa MNpuaoOuAT akuumy, emuTupaHui oT J[lpyxectBoto. [lpenympexnasame NOTEHUMATHWTE WHBECTHTOPH, He
AeHcTBUTEHUTE ObAElIM pe3yaTaTd oT AeHHocTTa Ha JIpy:KecTBOTO MoraT Aa C€ pa3iuiyaBaT ChUIECTBEHO OT
MPOTHO3HHTE pE3y/NTaTH W OYaKBAaHMUA B PE3YNTAT HAa MHOKECTBO (GAKTOPH, BKIIOUWTENHO MOCOYEHUTE MO-107TY
puckoBu (aktopu. [locnenoBaTenHocTTa B MNpeACTaBAHETO Ha pHUCKOBUTE (AKTOPH OTpa3siBa BHANAHETO HA
VnpaBuTeNHHs CHBET OTHOCHO KOHKPETHATA UM 3HAYMMOCT KbM HACTOALIMS MOMEHT 3a NeitHocTTa Ha JpyxecTBoTo,
KaKTO H BEPOATHOCTTA Te [a Ce CIyYaT Ha npaktuka. MHBecTHUMUTE B akUMK Ha JIpyKECTBOTO e 64T NOAN0KEHH HA
pasiugHH PHCKOBE — PHCKOBE, crieluduuHK 3a caMoTo JIpy/KECTBO, KaKTO i ODIIHTE PHCKOBE, HA KOUTO Ca IMOUI0KEHH
BCHYKH CTOTMAHCKH cy0eKkTH B cTpaHaTa. [IpuxoouTe M nevanbara Ha JlpyxecTBOTO MOraT Aa Obaar HeGnaronpuaTHo
3aCErHaTH OT MHOKECTBO BBHHIUHH (JAaKTOPH: CTOMAHCKAa KOHIOHKTYpa: crocoOHOCTHTe Ha JIpy»KecTBOTO 1a pasBuBa
yCIelHO cBos OM3HEeC; HKOHOMMYECKHS KIIHMaT B CTPaHaTa M JPYri, OCHOBHHMTE OT KOMTO Ca pasriielaHy 1no-1oiy:

KOHKpeTHH PUCKOBH (PaKTOpPH, CEbP3aH# ¢ AeHHOCTTa Ha ,,Cneunanusupann Busnee CucteMu” Al

Puckosere morat jga Obaar pasjefleHd 10 pa3sIidHH KPHTEPHH B 3aBHCHMOCT OT TEXHHA XapakTep,
nposienenue, ocobexocTd Ha J[pyKeCTBOTO, NMPOMEHH B HErOBHA KalMTal W BB3MOXKHOCTTA DHCKLT 1a Obje
enMMHHMpaH WM He. [IpakTHYecko MNpuUiloKeHMe B KOHKDETHHA CTyyali Hamupa pas[eNfHEeTO Ha PHCKOBETE B
3aBUCHMOCT OT BB3MOKHOCTTAa WM HEBB3MOKHOCTTA PHCKAa 3 Oble NMpeodoistH, PecneKTHBHO ennMuHupad. Tosu
KpUTepHi pas/jens PUCKOBETE HA CHCTEMAaTHUHH M HECHCTEMATHIHU:

CHucTeMaTHYHH PHCKOBE — PHUCKOBE, KOMTO 3aBHCAT OT 0OLIMTE KosiebaHusd B MKOHOMHKAaTa KaTO LAMO.
UuBecTUTOPHT HE BM MOTEI [a BIHAE BbPXY TAX, HO MOJXeE Jia [M OTYeTe U Ja ce choOpassiea C THX:

HecucereMaTHYHH PHCKOBE — MPEACTAB/IABAT YACTTa OT OOLIMA MHBECTHLHOHEH PHCK, KOWTO Ca CrelHpUYHH
3a “Cneuuanusupanu Busnec Cuctemu” AJl 1 3a OTpaciuTe, B KOUTO HEFOBUTE APYKECTBA OCBHIIECTBABAT NEHHOCTTA
CH M MOe 1a Oble yNpaBisBaH;

Cucmemamuyunu puckoge

CHcTeMaTHYHHTE PHCKOBE Ca Te3W, KOMTO AEHCTBAT W3BhH EMHTEHTA M OKa3BaT KIIOHYOBO BIHAHHE BHPXY
NeHHOCTTa M CBCTOAHMETO My. Té ¢a CBbpP3aHM CbC CHCTOSHHETO HA MaKPOWKOHOMHYECKa Cpela, MONMTHHecKaTa
cTaGHIHOCT M MPOLIECH, PETHOHAIHOTO passuTHe U Ap. OCHOBHOTO OrpaHM4aBaHe W BIHAHMETO Ha CHUCTEMATH4HHTE
pHCKOBE € CHOMpAaHETO M aHAIM3UPAHETO Ha TEKymlaTa HWH(OpPMAUMA, KAaKTO M H3MOJI3BAHETO HA MPOTHO3M OT
HE3aBMCHMHM W3TOYHHIM 3a CHCTOAHMETO HAa CHCTEMara Kato usio. B Tasu Bpb3ka eMMTeHTa OH cleisaio 1a
peopraHu3Mpa IeHHOCTTa CH, ChoDpassBaliki ce ¢ BAMAHHETO HA CHCTEMATHYHWTE PMCKOBE M NPOTHO3HUTE pasueTi B
cTpaHara, B KOATO M3BBPILBA NPeJIMETa CH Ha JIEHHOCT.

Juxeen puck

JIUXBEHMAT PHCK € CBbP3aH C BH3MOKHOCTTA JIMXBEHHTE DaBHULLA, NPH KOMTO “Creumanusupany busnec
Cucremu” AJl dbuuaHcHpa cBodTa JeHHOCT [a Ce YBEIHYaT H KaTo pe3y/TaT Ha TOBA HETHHTE JOXOAM Ha NPYKeCTBOTO
na HamanesT. JINXBEHMAT PHCK Ce BKIIOYBA B KaTEropHATa HA MAaKPOMKOHOMHYECKHMTE PHCKOBE, mopaiy Qakra, He
MpeAroCTaBKa 33 MPOMSIHA B JTMXBEHUTE PABHHILA € NMOABATA Ha HECTAOWJIHOCT BbB (PMHAHCOBATA CHCTEMA Ha CTpaHaTa
kaTo 1an0. TO3M PUCK MOXe fa Ce YNpaBIiiBa MoCpejicTBOM 0ajaHCHPAHOTO W3MO/I3BAHE HA PasTHYHH M3TOYHMLM Ha
thuHaHCcOR pecype.



Hughnayuonen puck

WH)IauHOHHKAT PUCK Ce CBBP3Ba C BEPOATHOCTTAa MH(NALMATa B CTpaHATa 4a NOBIMsAe HA peanHaTa
Bb3BPALIAEMOCT Ha HHBECTHLMHTE B CTOMAHCKHUA CeKTOp. JI0 BHBEX/IAHETO Ha BATYTHHs OOpH, HHQIALMOHHHAT PUCK
uMale O0Ce3aeMO Bb3JIeHiCTBHE RLPXY pe3yATaTUTe Ha CTONMAaHCKuTe emuHuuu. Crel  BBbBEXIAHETO HA
cTabuiM3alroOHHaTa NporpaMa, BATyTHHS Oopa M (HKCHPaHeTO Ha Kypca Ha jeBa CIpAMO repMaHCKaTa Mapka KaTto
pesepsHa BanyTta, HH(QIALMATA B bBbirapHs 3HaYMTENHO HaMald, KOETO JlOBeJe [0 CTabWiM3upaHe Ha
MaKpOMKOHOMHYecKaTa 00CTaHOBKa KaTo LAno. Taka cpaBHMTENHO HHCKATA CTEMeH Ha MHGIALMOHEH PHCK B CTpaHaTa
crnen 1998 r. no3BoaM HA CTOMAHCKUTE MPEANPUATHS [1a TeHepUpaT He-MHOIALIMOHHK JOXOIH OT JIeHHOCTTa CH, KAKTO
¥ 3HAYMTENHO Y/IECHH MPOTHO3MPAHETO HA KPAaTKOCPOYHHTE H CPEIHOCPOUHHTE ObJelM pes3ynrartd. Bwrpeku
noJoJKUTENHATa KapTHHA, Kacaella MHekca Ha MH(rauusTa B cTpaHara, TpaOBa na ce uMa npeaBmj (akra, ue
MeJlyHaponHaTa (PMHAHCOBA KpHW3a, OTBOPEHOCTTA Ha ObJIrapckata MKOHOMHKA M (ukcupanust kype BGN/EUR
MOpaXKIaT PUCK OT BHOC HA HH(IALMAL

Hoaumuyecku puck

[MonuTHHECKUAT PUCK OTPa3fiBa BIMSAHHETO Ha TOJMTHYECKHTE MpPOLECH B CTPaHATA BBPXY CTONAHCKHS H
HHBECTHLIMOHHHA [pOUEC KAaTO L0 H HO—-KOHKPETHO BBPXY BB3BPBIIAEMOCTTa OT HWHBCCTHLHMHTE. Crenenta Ha
NOJMTHUECKUS PHMCK C€ ONpefens C BepOATHOCTTa 3a TNpOMEHH B HeOnarompusaTHa NOCOKAa HAa BOJIEHaTa OT
NPaBUTENCTBOTO OBJATOCPOYHA HKOHOMHYECKA [MOJMTHKA M KAaTO CNEACTBHE OT TOBA — HETATHBHH IIPOMEHH B
MHBECTULIMOHHMS Kiumat. JIpyru (Gaktop, KOWTO ChIIO BIMAAT HA TO3M DPHCK, CA E€BEHTYAIHMTE 3aKOHOJATEHH
[POMEHH M MO—TOYHO TE3H, KOMTO KacasT CTOMAHCKMS W MHBECTHIIMOHHHA KIMMAT B CTpaHaTta. BeNpeku MpoBedeHHTE
HEenomyapHU feHCTBUs (IMKBUAMpPaHe Ha rybeinn npeanpuaATHA, ChbKpalleHns B OI0UKETHHUS CEKTOpP M [Ip.), CBhp3aHH
C MPOBEXJAHETO HA CTPYKTYpHa pedopma B cTpaHaTa, HSIMa MHIMKALMHM 33 TPOMSHA B Ma3apHaTa OpPMEHTALHA Ha
NPOBEHKIAHHTE OT NPABUTENCTBOTO HKOHOMHYECKH M 3aKOHOIATENHH pedOopMH.

BbBexnaneTo Ha BadyTeH GOpA B CTpaHaTa 3HAUMTENHO HaMalW BMSHHETO HA MOJMTHYECKHS DHCK 34
Buarapus. ToBa ChC CHIYPHOCT [1aBa CBOETO OTPAKEHHE BBbPXY BCHYKH CTOMAHCKH CTPYKTYPH B CTpaHarta, B T.4. U
BbpXy nHeifHoctTa Ha “‘Crieumanmsupanu busmec Cuctemu™ AJl. [lponecsT Ha CHHXpOHHM3HpAaHE HAa HALIMOHAIHOTO
3aKOHONATEJCTBO C TOBA HA CTpaHWTe OT EBponeiickus Cbr03, NMpHEMAHETO OT cTpaHa Ha Bhirapus Ha penuua
MEXIYHAPOIHH aHTAKMMEHTH (cropasyMenne ¢ MB®; 3ajbikeHHsTa Ha Bearapus, MpOM3THYAILM OT YJIEHCTBOTO if B
CpeToBHaTa ThProBCKAa OpPraHM3alls u 1p.) 1eHCTBAT ChHILO B NOCOKA MHHUMH3HPAHE HA TOJHTHYECKHS PHCK.

Baaymen puck

BanyTHUAT pUCK Ce CBBbp3Ba C BBH3MOKHOCTTA NMPHXOAMTE HA CTONAHCKHTE CyOEKTH B CTpaHarta aa Ombaar
MOBIMAHU OT MPOMEHMUTE HA BATYTHUS KYPC Ha JIeBa CIIPAMO APYIH BaTyTH. B cTpaHa che CHIHO OTBOpEHa MKOHOMHMKA
Karo bbirapus, HecTabMIHOCTTA Ha MEeCTHaTa BamyTa € B ChCTOSHHE 3 MHHIHHPA CPAaBHUTEIHO JjecHo ofia
HKOHOMWYECKa HECTaOWITHOCT M 00paTHO — CTabWIHOCTTAa Ha MECTHAaTa BalyTa 1a Ce NPEBbDHE B OCHOBA Ha
00LIoMKOHOMKYECKaTa CTaOMIHOCT. DUKCHPaHETO Ha Kypca Ha JieBa KbM TepMaHcKaTta Mapka (a KbM HacTOSLIHs
MOMEHT KbM €lHHHATa €BPOIEeHCKa BaTyTa - €BpO) NPH BbBEKIAHETO HA CHCTEMATa Ha MApHYeH ChBET B CTPAHATA Ha |
ronu 1997 r. nosene 0o orpaHdyaBaHe Ha KoneOaHHATA B Kypca Ha HALMOHANHATA BATYyTa CIPAMO HAOKHIHTE Ce
4yKAECTPAHHHU BAIYTH KaTo OCHOBHM.3acera obaue GM MOTNIO Na Ce CYMTA, Y€ BAIYTHHAT PHUCK 33 MHBECTHLHH B
OB/rapcky JieBa OCTaBa MO-BUCOK B CPABHEHHE C TO3M MPH MHBECTHIMH B €BPO30HATA, JOKONKOTO CTAGMIHOCTTA Ha
cucTemara Ha (PUKCHpaH BATYTEH KypC € 3aBHCHMa OT PABHHMILETO HA BATYTHHTE Pe3epPBM Ha LEHTpANHATa OaHKa U OT
niaTexkHusA GaNaHc Ha CTpaHaTA.

HecucmemamuuHu puckose

Tosa ca pHCKOBETE, KOMTO MPEICTABNABAT 4aCTTa OT OOIIMS MHBECTHIMOHEH PHCK, CIELMPUYHN 33 CAMOTO
IpYKECTBO M 0Tpackia. HecucremaruyHute pHCcKOBe MoraT na Oble pasfieleHH Ha IBE: CEKTOpeH (OTpacios) pHCK,
Kacaclll HECHIypHOCTTa B Da3BHTHETO HA JajleH OTPachil Kato LAMO0, W OGMOGMDMEH PHCK, MPOM3THYALI OT
crieun(hHKUTe Ha KOHKPETHOTO APYKECTBO.

Ompaciog (cekmopen) puck

B noprgeiina Ha “Creunanusupann busnec Cucremu” AJl ca BKIIOUEHH APYKECTBa OT PaslMMHK OTPaCIy,
HUUTO CTIELMQWYHA PHCKOBH XapaKTEPUCTHKH HE MOraT Ja ObaaT 06XBaHATH M3LANO. Pasnu4HUTE PHCKOBE, BIHAENIH
BbpXy nefinoctra Ha “Cneumanusupand Busuec Cuctemu” AJ] oka3BaT BIHMSHME BBPXY pe3yNTaTHTE M BBHPXY
NOX0JHOCTTa Ha aKLMUTE Ha IPYKECTRBOTO.

Dupmen puckK

DUPMEHHAT PHCK € CBBP3aH C €CTECTBOTO HA NeHHOCT Ha JPY:KECTBATA, KATO 3a BCAKO APYKECTBO € BAKHO
BBL3BPALLAEMOCTTa OT MHBECTHPAHUTE CPE/ICTBA M PECYPCH a CbOTBETCTBA HA PUCKA, CBBP3aH C Ta3H WHBECTHLMA. B
Ta3d BPb3KA OCHOBHMAT (MPMEH PHCK € CBbp3aH MpAKO ¢ auBepcubMKaumaATa Ha MopTdeiina oT apyxecTBa Ha
“Crneunanusupand busnec Cuctemn” AJl. Henpasunto noa6paHuTe HHBECTHLIMM MOTAT 4 IOBEIAT [0 HAMAIEHME HA
MPUXOJIMTE M HA PEHTAOMIHOCTTA, KAKTO M Ha BB3MOXKHOCTHTE 3d HOBM TPHIOOMBAHMA W MHBECTHLHHM B HOBH
AEHHOCTH. YTIPaBNeHHeTO Ha (UPMEHHs PUCK Haii-061I0 ce CBeXa 0 AKTHBHOTO YNPaBIEHHE W AMBEpCH(UKALMA HA
rnoprdeiina OT ApykKecTBa, HAEMAHETO Ha BHCOKOKBATM(MLMPAHM CMEUHANMCTH TpH B3eMaHe Ha YNpPaBJIEHCKH
PEIICHHA Ha CTPATETHYECKO HHMBO H 3aCW/IEH KOHTPOJ BBPXY MNpUIAaraHeTo Ha MPHETHTE IUIAHOBE H CTpaTerui Ha



pa3BHTHE.

Busnec puckvm
BH3HEC PHCKBT Ce MpeIonpencis OT CaMOTO ECTECTBO Ha NEHHOCT Ha APY’KeCTBATa, BKIIOYEHHU B noptdeiina

Ha emuTenTa. TO3M PHCK ce nedUHHMpa KaTO HECHIYPHOCTTa, CBbP3aHa C M0Jy4aBaHEeTO Ha MPUXO, NMPUCHIL KAKTO 32
oTpacnuTe, B KOHTO Apy’kecTBaTa QyHKUMOHMPAT, TaKa U 32 HAYHHA HA OCBHIIECTBABAHE HA MPONAKOUTE U Ha OKA3BAHE
Ha yciayrure. Hopmanto e npuxoaure Ha “Crneunanusupany busnec Cuctemu” Al na BapHpar B TEHEHHME HA BPEMETO
karo (DYHKUHS Ha NpoMeHWTe B 00eMa Ha nponaxOuTe HA CTOKH H YCIYTH OT [AbLUSPHHUTE IPY)KECTBA M HA CBbP3aHHUTE
¢ TAX

Kpeoumen puck
KpeIuTHHAT PHCK € CBBp3aH ¢ Bb3mokHocrra npen “Crneumanmsupanu busnec Cuctemu” AJl na ce

(MHaHCHpa C MOMOLITA HAa 3a€MHH CPEACTBA B KPATKH CPOKOBE M HA MPHEMIMBH JMXBeHM HuBA. KbM HacTOsALINA
MOMEHT € HalHIe 3HAYMTEHO ChKpALIABaHe Mpe/UIaraHeTo Ha KpeauTH B GaHkopara cucrema. B Tasu Bph3ka cie/sa
[a ce mocouu, 4e mefiHoctta Ha “Cnenmanusupani Busnec Cucremu” AJl e cBbp3aHa ¢ MOEMaHeTO Ha JIHXBEH PHCK.
Twit kato JIpyxecTBOoTO (MHAHCHPA YacT OT JEHHOCTTa CHM C MPHBJIEYEHHM CPEACTBA, €BEHTYaNHO YBENHYCHHWE Ha
MazapHUTe JHXBEHM MPOLEHTH LIe JOBe/e 10 YBEIMYEHHEe Ha pa3XxoauTe Ha JpyKecTBOTO Mo obCiy/KBaHe Ha B3ETHTE
3aEMH M 10 ChOTBETHO HAMAJIEHHE Ha HerosaTa rnevanoa.

JuxkeuoHusa puck ce CBbp3Ba ¢ BepoATHOcTTa JIpyecTBOTO Ja M3MajHe B ChCTOSHWE TPyAHO [a nocpera
3aTb/UKEHHATA CH MM B HEBB3MOXKHOCT Aa I' 00ciyxsa. Ha Tosu etan npen “Cneunanusupanu Buznec Cucremu”™ AJl
HAMa Moj00eH pucK.

Banymen puck
BanyTHHs puck B aeiHocTTa Ha “Creunanusnpany Bushec Cucremu” AJl € cBbp3aH C LEHHUTE Ha CTOKMTE,

OMpeelisiHd BbB BATYTH, PA3iHYHK OT €Bp0. EBEHTYaHUTe OTPULIATEIHH PasJIMKH OT NPOMEHHTE HA BANlYTHH KYPCOBE
Ouxa namamunu uHascosus pesynrar. Kato ce mma mpensua oGcrosTencrBoro, ue “Crenmanu3upaHd bushec
Cucremu” AJl M3BBLPIUBA NPONakKOHUTE HA CTOKH M YCIYTH OCHOBHO Ha TEPMTOPHATA HAa CTpaHaTa B JieBa WM B €BPO,
KaKTO W 4e TMpoaaxOuTe, pealM3upaHy 3aj rpaHulla ca OCHOBHO KbM KoHTpareHTH oT EC W LeHuTe ce IOroBapsT B
€BpO, MOXKE [1a Ce MpPEINOoN0XKH, 4 BATYTHHA PHCK B AEHHOCTTAa HAa EMHTEHTA € CBEIEH JI0 NPHEMJIME MHUHHMYM. B
CBIOTO BPEME TOJIAMa YacT OT JOCTABKUTE Ca KOHLEHTPHPAHH OT KOHTPAreHTH B A3Hs, MPH KOSTO JOTOBOPHTE 33
JIOCTAaBKa Ce CKIIIOMBAT B WATCKM mojapu. [IpM akTyaiHata TEHASHLMA B Kypca Ha WIATCKUA Jonap, APYXECTBOTO
peanu3upa J0NbIHUTEIHH PHXOIH OT MONOKHTENHH KYPCOBH PA3INKH.
OCHOBHHTE HauMHH, upe3 KouTo “Creuuanmsnpadn Busnec Cucremu™ AJl ce cTpemH Ia orpaHuyaBa JAeHCTBHETO HA
BaJTyTHHA PHCK ca:

e  XeKMpaHe HAa BATYTHHS PUCK

e JloropapsHe Ha LIEHH Ha MpojaxOu 3a/ rpaHHLIA U3KITIOYHUTEJIHO B €BPO

Onepauuoren puck

OnepauMOHHUAT PHCK TNpPEACTAaBIsBA PHCK OT 3aryba, NpOM3THYAlLl OT HEa/eKBAaTHH HIH Hemobpe
(YHKUMOHMpALM BLTPEIIHH MPOLIECH, XOpa H CHCTEMH, HIIH OT BHHUIHK ChOUTHS. OnepalnoHHO cbbuTHe e crbuTHeE,
BOJEIIO 10 OTKIOHEHHWE Ha JeHCTBMTENHMTE OT OYAaKBAHMTE pE3yNTaTH OT JEHHOCTTa B pE3yaraT Ha IPELUKH H
HENPABUIHO (YHKUHOHHPAHE HA CHCTEMH, XOpa, npolecH. OnepalnoHHOTO ChOMTHE BOAK/OH LOBENO [0 OTPHLATENEH
MKOHOMMYECKH Ppe3yJTaT W/UIH 10 AOMBIHHTEIHH Pa3XoIH.

3aryba OT OnepauuoHHO ChOMTHE e (HHAHCOBUAT e(eKT, CBbp3aH C MPOABICHHE HA ONEPAlMOHHH CHOUTHA H
OTpa3eH BbB (MHAHCOBMTE OTYETH Ha IPYXKecTBaTa. B TO3M CMHCBHI HacToswaTa AeDUHULIHA HE BKIIOUBA NPOMYyCHATH
QlITEpHATHBHH [I0JI3H, HEPEAM3MPaHH NPMXOJM, KAKTO M pa3sxolH, CBbP3aHM C MpOrpamMu mo OrpaHiyaBaHe Ha
OMepalMOHHHTE PHCKOBE.

JehuHuimaTa Ha OMEPALMOHHHA PHCK BKJIHOYBA CIEIHATE OCHOBHH M3TOYHHUIIM Ha PHCK 3a “Creuuaiu3upaHu
BizHec Cuctemu” AJl — nepcoHal, NPoLecH, CHCTEMH 1 BBHLIHH ChOUTHS,

= [lepcoHan - MOXKe [a [peiu3BHKa MpoOneMHM B YNPaBICHHETO Ha EMuHTEHTa, OpraHu3alMoHHaTa My

CTPYKTypa MJH Ipyrd HeGnaronpuaATHH ChOWTHS, CBBP3aHM C IEHHOCTTA HA MEpPCOHAlA. I[IposBneHHETO Ha

Te3H PUCKOBE CE IBJDKHM HA JIMICA HA ONUT, HEJOCTATHYHO ePEKTHBHO o0yueHue Ha MepcoHana, HeaneKBaTHH

KOHTPOJIHM MEXaHU3MH, HeBHHMaHHe, YMHCh, HEIOCTHT HA [IEPCOHAN MU IPYTH (haxTopH;

. l'lpouecn - OTHACAT CE€ JO0 PHCKA, MPOHM3THYALL OT HApYyIICHHA B YCTAHOBEHHWTE MPOLECH, HecrniasBaHe Ha
YKa3aHHATA ¥ NMPOBEXKIAHHUTE MOJTHTHKHN,

- CHereMH — CUCTEMHHAT PHCK C€ CBbp3Ba C YacTUYHO MIH LATOCTHO MpeKbCBAHE Ha CHCTEMHTC [0
OTHOLICHHE oﬁcnyxcaaﬂe Ha BbTPEIIHUTE W BHHIUHUTE ONEpalii Ha EMHUTCHTA,

" BLHIIHH CLOMTHA - MOTAT I3 BKIIOYBAT M3MaMM OT BBHHIUIHH JiMLA, NPEIyMHULIEHH JeHCTBUA , MPUPOLHH
OelCTBHSA, TEepOPU3BM HIIH BaHAAIHIBM.

“Cneumanmsupann Busnmec Cuctemu” AJl ce CTpeMH Ja OrpaHMuasa Bb3ACHCTBMETO Ha OCHOBHUTE



OnepauroHHU PHCKOBE KaTo:
* B “Cneunanusupanu busnec Cuctemu” AJl Ha KIIOYOBH NO3MUMM PAbOTAT CMELMATHCTH C HALMOHANEH H

MEKTyHapOJeH OMUT U NOKA3aHU NMPOpEeCHOHATHH KayecTsa;

" PbKOBOACTBOTO Ha APYKECTBOTO C€ CTPEMH 1a OCHI'YPH a/leKBATHO 3arialllaHe W Ipuilara reBKaBH CXEMH 3a
CTHMYJIHPpAHE Ha CIYXKHTCJIHTE, KaTO C€ CTPEMH IO TO3H Ha4YHWH Ja MHHHMHW3MpAa pHUCKa OT HAaMMyCKaHETO Ha

KJIH0H0BH CITYAKHTEIH;

* [lepconana ce o0yyaBa MO M[pOrpaMH 33 MNOBHIIABAHE Ha KBAIMQUKALMATA H OpraHM3aLMOHHATA
KOMIIETEHTHOCT,

= M3mon3ea curypHa M MpoBepeHa CHCTeMa 3a J0CThIl, 00paboTka 1 chXpaHeHHe Ha HHpOpMaLMATa;

MexaHH3MH H TeXHHKH Ha APYHKeCTBOTO 3a ONTHMH3HPAaHe H YNIPABJIEHHE HA PHCKa

EnemenTHTe, O4epTaBallld paAMKaTa Ha yNpaBlIEHHE Ha OTACTHUTE PHCKOBE, Ca MPAKO CBBP3aHH C KOHKPETHU
NMpOUETYpPH 3a CBOEBPEMEHHO MpEJOTBpaTsBaHE W pEllaBaHe Ha EBeHTyallHH 3aTpyAHEHWs B JeHHOCTTa Ha
“Cneunanuszupany busnec Cucremu™ Al , KOMTO BKITIOYBAT CNIEJHUTE OCHOBHH HaNpaBIeHHS:

®  QasapeH O,

- HHBECTHLUHOHHA NMOJHTHKA;
. CbHH&HCDBH MoKasaTely,;
u ONTHMH3HPAHE CTPYKTYypaTa, Ka4YECTBOTO U Bb3BPALAEMOCTTA HAa aKTUBHTE HA APYKECTBOTO,

®  ONTHUMH3MpaHe CTPYKTypaTa Ha NpPHBIEYEHUTE CPEICTBA C OJIE/l OCHIypsiBaHe Ha JIMKBMIHOCT W HAMallgBaHe
Ha (PMHAHCOBMTE Pa3XOIH Ha IPYXKECTBOTO.

Hefinoctra va “Cneumanusupaid buswec Cuctemu” AJl 1Mo OTHOIIEHHe YNpaBIIEHHETO Ha pHCKA €
CHCPEJOTOHEHA B HAKOJIKO HAMpaRJIeHHUs, HAKOH OT KOMTO ca:
®  [IANOCTHA MOJHTHKA MO YIPaBIEHHETO HAa aKTHBHTE M NMACHBUTE HA JPYHKECTBOTO;

» LEHOBA MOJIMTHKA,

¥ CbCTOAHME M JWHAMHKa Ha HHBECTHLHHTE Ha [OPYXECTBOTO H TCHIACHLHH 3a TAXHOTO Haﬁ-erBKTHBHO
M3MOJI3BAHE,

= e(EeKTHBHO YIpaBieHHe Ha NMapUYHUTE NOTOUM Ha JIpyKecTBOTO.

3. JOMMBJHHUTEJHA UH®OPMAIIHUA 3a Tpero TpuMeceyne Ha 2020r.. cbriacHO M3HCKBAHMATA HA
4133, an.l, 7.6 or HAPEJBA Ne 2 ot 17.09.2003 r. 3a npocnexkTuTe npy ny61HYHO MpeAJaraHe ¥ J0NyCKaHe 10
ThHProBHS HA peryjHpaH na3ap Ha UeHHHW KHHKA M 33 Pa3sKpHBAHEeTO HA HHMOpMALHSA OT ny0JMyYHHTE
APYMKeCTBA M IPYIHTE eMUTEHTH HA LIEHHH KHHXA

3.1. Wudopmanns 3a NPOMEHHTE B CYETOBOAHATA MOJHTHKA Npe3 OTYETHHS NEPHOI, NMPHYMHHTE 34
TAXHOTO U3BBPIIBAHE H M0 KAKLB HAYHH Ce 0TPa3siBaT HA (MHAHCOBMA Pe3YJITAT H COOCTBEHHS KANHTAJ HA
eMHTEHTA

3a nmepuona Ha TpeTo TpuMeceure Ha 2020 r. ¥ KbM MOMEHTA HAMAa HACTbIUIM NPOMEHM B CYETOBOJAHATA
nonuTHKa Ha JlpyecTBOTO.

3.2. Nudopmaunus 32 HACTHOW/IH NPOMEHH B MKOHOMHYECKATA IPyNa HAa eMHMTEHTa, AKO y4YacTBa B
TaKaBa rpyna

3a nepuoma Ha TpeTo Tpumeceune Ha 2020 r. He ca HACTBILAIM NPOMEHH B MKOHOMMYECKATa Ipyna Ha
ZIpYKecTBOTO.

3.3. MUudopmauus 32 pesyaTaTHTe OT OPraHM3aUMOHHU NPOMEHH B PaMKHTE HAa eMHTeHTa, KATo
npeodpasysaHe, npogax0a Ha APYHKeCTBA 0T HKOHOMHYeCKaTa rpyna, alopTHH BHOCKH OT JPYKeCTBOTO, 1aBaHe
[0/l HAEM Ha HMYLIECTBO, ILJIrOCPOYHH HHBECTHLIHH, NPEYCTAHOBSABAHE HA JeiiHOCT

3.3.1. 3a neproja HAMa HACTBIMIO Npeodpa3yBaHe B paMKuTe Ha J[pyKecTBOTO;

3.3.2. 3a Texkymus nepuoi JIpyKecTBOTO HAMA MPEYCTAHOBEHM NEHHOCTH, NPOAZNEHH Ca NPUTEKABAHMTE
IS0BETE OT APYKeCTBO ,,[IponbpTy MH buarepus” OOJ], kaTo OT cenkaTa e oT4eTeH NPUXOI OT 4XHILIIB.

3.3.3. IIponwnixasa npoleca Ha TMKBHIauua Ha ,Byactap 2000¢ OO,

4. Januu 3a 1MUaTa, NPUTEXABAIUM NPSAKO H HENPSAKO HAM-MANKO 5 HA CTO OT rjacosere B 06LIOTO
ch0paHue KbM Kpasl Ha ChbOTBETHOTO TpHMeceudde, H NMPOMEHHTe B NPHTEXKABAHHTE OT JIHIATA TIJacoBe 3a
NepHoaa OT Kpasi Ha NPeIXOAHHsA TPHMeceYeH MepHoj



AKuHOHepH, IPHTEKABAIIN HAli-MaaKo 5 HAa CTO OT [IACOBETE B OCA na “Cneunanusupanu busnec
Cucremu” AJl

Hme Bpoii akuun % oT
KanuTana
1. | Kupun Huxonos Xensazkor 232799 23,28%
2. | Bopucnas MeaHos BparaHoB 50310 5.03%
3. | Anroanera [leeBa XKenaskosa 108 420 10,84%
4. | ,,.CBC - Cneuunanuzupanu buznec Cucremu” O0/] 202723 29.27 %
5 | Teopop AuMuUTpOB AHANONHER 65313 6.53%
e [lpencrasenara undopmauus e kbm 30.09.2020r.
5. JlauHH 33 aKUHHTE, NIPHTERABAHH OT YIPABHTEIHHTE U KOHTPOJIHH OPraHy HA eMHTEHTA KbM Kpasi

HA TPETOTO TpHMeceYHe, KAKTO H MPOMEHHTE, HACTBLNH/IH 33 nMepHojJa 0T Kpasi HA npeaxojHusi TPHMECEUCH
MnepHoj 3a BCAKO JIHLE NOOTAETHO

S5.1.00putexaadu akuHd KM 30.09.2020r. or YneHose Ha ChBeTa HA AHPEKTOPHTE

Hwme Bpoit akuun % 0T
Kanuraia
1. | Kupun Huxonos JKena3kos 232799 23,28%
2. | Bopucnas MeaHoB Bpatanos 50310 5.03%
3. | Teomop JInMHATPOB AHAIOIHEB 65313 6.53%
5.2.Tpomsina B GPoOsi HA NPHTEXRABAHHTE riacose 3a nepuoxa 01.01.2020r. — 30.09.2020r.
* TIpencrasenara uadopmauns e koM 30.06.2020r.
Hme BHJl wa  coenkara Bpoit akumu kM | % OT kanuTana
npuao0MBaHe/MpeXBbpIAHE 30.06.2020r. kM 30.06.2020r.
1. | Kupun Hukonos Xensaskos Hsama 232799 23,28%
2. | bopucnae MiBaHoe bparaHoB Hama 50310 5.03%
3. | Teomop lumuTpoB AHafonMeB Hama 65313 6,53%

6. lpyra BaxHa uHdopMalmsa

6.1. Kbm Tpero Tpumeceune Ha 2020 r. J{py:KecTBOTO HAMAa BHCSIUH Cbae0HH, aIMHHACTPATHBHH HJIH
apOHTpakHH TNPOH3BOACTBA, KACACLUH 3aJb/UKeHHs WIH B3eMaHusi B pasmep Haii-manako 10 na cTo oT
coOCTBeHHS KanuTaml.

6.2. Kum Tpero Tpumeceuue HsIMa N3MeHeHHe B OTNYCHATHTE OT €EMHTEHTAa IJIH OT HEr0BO AbLLIEPHO
JpY/KeCTBO 32€MH, NPEI0CTABAHE HA rapaHLUHH HIH M0eMaHe HA 3a[bJuKeHHsl 00110 KbM eIHO JIHIEe HITH HEr0BO
ABIIEPHO APYAeCTBO, B TOBA YHCJ10 H HA CBbP3aHH JIHIIA.

6.3. B pamkuTe Ha TpeTo Tpumeceune Ha 2020r. JIpyKeCTBOTO He € CKIIOHH/IO CHILECTBEHH CAEJIKH CBT

CBbP3aHH JIHLA.

H3nbaHNTEIeH AHPEKTOop:

Cod¢mus, 30.10.2020r.
/Kupwn Kenaskos/
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