—~ Cneuuanausupanu buznec Cucremu”

® 1517 Coghusn, ya."Becapadbusn' Ne24; men: (02) 91 945
http://www.sbs.bg; E-mail: sbs@sbs.bg

3a BTOpO Tpumeceuue Ha 2021 r

Ha HeKOHCoOnMunaunpaHa ocHoOBa



MEWIHMHEH JOKJIA ]

3A BTOPO TPUMECEYHE HA 2021r CIHELMHMATHU3IHPAHM BU3HEC CHCTEMH AL

MEXOWHEH QOKNAQRD

3A EMHOCTTA HA ,,CNELVANU3UPAHN BU3HEC CUCTEMW” Afl, rp. Codma
HA HEKOHCONUOWPAHA OCHOBA MNPE3 BTOPO TPMMECEYME HA 2021 r.,
CBIMACHO 45.100 ,,0”, an. 4, 1.2 ot 3MMNUK

CoeeTbT Ha [upektopute Ha ,Cneuwanuavpann Busnec Cuctemu "Al rpag Codhus
yBeAoMsABa BCUYKM HacToAWwM W GbAelln WHBECTMTOPMW, Ye nNpefcTaBeHara MHgopMauus B TO3M
[JOKYMEHT € U3roTBeHa BbB BPb3Ka C usnckeaHwaTa Ha Hapepba Ne2 Ha KPH wn 3MMNUK. JokymeHTsT
CbabpXa WHpopMauusa 3a [AelHOCTTa Ha OPYXKEeCTBOTO Ha HekoHconuauwpaHa Basa 3a nepuopa
01.01.2021r. — 30.06.2021r. B uHTepec Ha WHBECTUTOpPUTE € [da Ce 3arno3HaAT C NPefoCTaBEeHWAT
HekoHCONWANPaH UHaAHCOB OTYET, NPeAn Oa B3EMaT pelUeHUe 3a WHBECTMpPaHe B LIEHHUTE KHWKa Ha
OPYKECTBOTO.

Jluyata, KOMTO HOCAT OTFOBOPHOCT 32 BPEAM, MPUYWMHEHW OT HEBepHM, 3abnyxpasalyym unu
HenbHW AaHHKW B HacToswaTa nHdopmauma kem 30.06.2021 r. ca:

Kupun Hukonos XKensakoe— MNMpeacegaren Ha Coeeta Ha [upekTtopuTe u ManbnHuteneH
[vpekTop

Bopucnae MeaHoB BpaTtaHos — YneH Ha CbBeTa Ha [inupekropurte

Teopop Aumutpor AHagonues— YneH Ha CtBeTa Ha [upekTopuTe

1. BawHu cubutua 3a ,,Cneynanuaupanun BusHec Cucremu” A[l, HacTLNUNK Npe3 BTOPO
Tpumeceuue Ha 2021r.

lNpes nepuoaa [ipy»ecTBOTO Ce pasBKBa B HAacOKa OCHOBHUS NPeAMET Ha AeNHOCT, @ UMEHHO CAENKU C
WH(OPMaLIMOHHA U KOMYHWKALMOHHA TEXHWKA U TEXHOMOTUM.

lMpea sropoto Tpumeceunme Ha 2021r. ,CneumanwaupanHu busHec Cuctemn” A[l y4actBa B TPBXKHM
npoueaypu no 30[M1 n o6cnyxBa KOPNOPaTUBHN KITMEHTMW.

2. OCHOBHM PUCKOBE U HECUTYPHOCTH, Npen KOUTO e U3npaseHo apyxecTeoTo. Llenv u
NONMUTUKa 2a ynpaeneHue Ha pucka

PUCKOBU ®AKTOPU

®duHaHcoBata cuctema M MKoHoMuKata Ha Bwnrapusa ca yact ot rnobanHara, HWe cCMe YfeH Ha
Eeponeiickna Cbl3 1 B TO3M CMUCBN Hallata CTpaHa He MOXe [a ocTaHe u3onupaHa ot rnobanHute
dhvHaHcoBW npoLecu, Ho NpeaBua hakTopu Karo ycTouyMeara makpopamka, GnaronpuatHa fgaHb4vHa cpeaa,
ctabunHa uHaHcoea cuctema edekTbT OT (OMHAHCOBA KpW3a B Hawata cTpaHa moxe pa bbae
CPaBHUTENHO OrpaHuYeH.

MHBecTupaHeto B akuuute Ha “Cneuynanu3zupanHu BusHec Cuctemn "A[l e cBbp3aHo C
onpeaenexa crened Ha puck. MNMoteHunanHuTe UHBECTMTOPW TpsAGBa BHUMAaTENHO Aa npoyeTaT U OCMUCHST
npegcraseHara no-gony wHdopmauus 3a OCHOBHWTE ChneuuduyHM PUCKOBE, CBbp3aHW C AeWHOCTTa Ha
HpyxecTBoTO, Npeau fAa B3eMaT pelleHne fAga npupodbuar akuun, emutupadu ot [pyecTBoTo.
MpegynpexaaBame NOTEHUMANHUTE MHBECTUTOPU, Ye AeACTBMTENHWTE BbAeLln pe3ynTaTi oT geMHOCTTa Ha
[pyecTBOTO MOraT Aa ce pasnuyaBaT CbLUECTBEeHO OT NPOrHO3HUTE PesynTaT U O4YaKBaHWs B pesynTaT Ha
MHOXECTBO (haKkTopu, BKIIOYMTENHO nOcoYeHuTe no-gony puckoeu daktopu. [locnegoeatenHoctra B
NpeacTaBAHETO Ha PUCKOBUTE (haKTopW OTpassiBa BUXAAHETO Ha YNpaBUTENHUS CbBET OTHOCHO KOHKpETHaTa
UM 3HaYMMOCT KbM HacTOALIMA MOMEHT 3a AeiHocTTa Ha [Ipy»ecTBoTO, KakTo U BeposaTHOCTTa Te fa ce
crnyyar Ha npakTuka. B akuuum Ha [pyxecTeoto we 6bAar NoAnoXeHW Ha pasnuyHW PUCKOBE — PUCKOBE,
cneumcryHn 3a camoTo [pyXecTBo, KakTo u obLyMTe puUCKOBE, HA KOWTO Ca MOAMOXEHWN BCUMYKW CTOMaHCKW
cybektun B cTpaHara. lNpuxogute n nevyanbarta Ha [ipyxecTsoTo morat Aa 6baar HebnaronpuaTHO 3acerHaTtu
OT MHOXECTBO BBLHLUHW (DaKTOpu: CTOMAHCKa KOHIOHKTYpa; cnocobHocTute Ha [IpyxecTeOTO Oa pa3BuBa
ycnewHo csosi GU3HEC; MKOHOMWUYECKUA KNUMAT B CTpaHarta u Apyru, OCHOBHWUTE OT KOMTO ca pasrfiefaHu no-
fony:
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3A BTOPO TPUMECEYHE HA 2021k CHELMAJTHU3IUPAHH BU3HEC CHCTEMHM AT

KoHkpeTHu puckoBu cakTopu, CBbp3aHu ¢ AeitHocTTa Ha Cneunanusupanu BusHec Cuctemu A[l:

PuckoBeTe morat na 6bAat pasfgenedn no pasnuyHu KpUTepun B 3aBUCMMOCT OT TEXHWUA XapakTep,
nposieneHne, ocobeHocTn Ha [pyKecTBoTO, NPOMEHN B HEFOBWUS KanuTan 1 Bb3MOXHOCTTa pUckbT aa 6bae
ENUMUHUPaH Unu He. MNpakTUYecko NpUNOXEHWE B KOHKPETHUS Criyyai HaMupa pasfensiHeTo Ha puckoBeTe
B 33BMCUMOCT OT Bb3MOXHOCTTA WNKM HEBBL3MOXHOCTTA pucka fAa Obfe NpeofonsiH, pecnekTUBHO
enuMuHnpaH. To3u KpUTepuit pasgensi pUCKOBETE Ha CUCTEMATUYHWN U HECUCTEMATUYHN:

CucTeMaTUYHU PUCKOBE — DUCKOBE, KOWTO 3aBUCAT OT obuTe KonebaHua B MKOHOMUKATa KaTto
usno. MHBecTMTOp®LT He 61 MOrbn Aa BRusie BbPXy TAX, HO MOXe Aa ' OTYeTe U ja ce cbobpassiBa ¢ ThX;

HecuctemaTUuyHU pUCKOBe — MPeAcTaBnsaBaT 4Yactra oT obWMA WHBECTUUMOHEH PUCK, KOWTO ca
cneunduydHn 3a “Cneumanusupann busnec Cuctemu” ALl n 3a oTpacnuTe, B KOUTO HEroBuTe ApYyMecTea
oCbLUecTBABAT AelHOCTTa ¢ N Moxe Aa 6bae ynpaenaBaH;

CucmemamuyHu puUcKoee

CucTeMaTnyHUTE PUCKOBE Ca Teaw, KOWTO AeiCTBaT U3BbH EMUTEHTa W OKa3BaT KIOYOBO BIUSHWE
BbpXy AeMHOCTTa U CbCTOAHWMETO MY. Te ca CBbp3aHM CbC CbCTOSHMETO Ha MaKpOMKOHOMUYEcKa cpeaa,
nonuTuyeckata cTabuUnHOCT WM NpOLECH, pernoHanHoTo passuTMe u aAp. OCHOBHOTO OrpaHuvaBaHe W
BITUSIHUETO Ha CUCTEMAaTUYHWUTE PUCKOBE € CLOUPaHETO M aHanu3MpaHeTo Ha TekyllaTta MHOopMaLMs, KaKTo
W W3NON3BaHETO Ha MPOrHO3M OT He3aBMCUMU U3TOYHULIM 33 CHCTOSHUETO Ha cUcTeMara KaTo Usano. B Tasu
Bpb3ka eMuTeHTa OM criegBano [a peopraHuavpa AeiHocTTa cu, CbobpassBaiiku ce C BMWAHWETO Ha
CUCTEMaTUYHUTE PUCKOBE M NPOrHO3HUTE pasyeTy B CTpaHaTa, B KOATO U3BbpLUBA NpeaMeTa Cu Ha AefHOCT.

CeemoeHa naHOemusi COVID-19 u o6sieseaHemo Ha U3ebHpedHO nosioxeHue e Peny6nuka
Brnzapus.

Kato ocHOBEH CHCTEMEH PUCK OTHOCHO feiHocTTa Ha "Cneuuwanuavpanu busHec Cuctemun” Al
MOXe [a ce onpefeny Bb3AeicTBMETO Ha enugemuaTa ot kopoHa supyc (COVID-19) Bbpxy MKOHOMUKaTA B
cBeToBeH Mawab u B 4acTHocT Bbpxy Dwnrapckara mkoHomuka. MNpeasup obsseHoTo Ha 13 mapt 2020
roguHa un3asbHpeaHo nonoxeHue B Penybnuka Bwrrapys W cBbp3aHuMTe C Hero Mepku 3a Gopba c
nangemusaTa ot COVID- 19, nonvtukara Ha MEHUOXMBHTA € OpUeHTUpaHa KbM NpeanpuemMaHe Ha Mepku 3a
aHanu3 1 orpaHuyYaBsaHe Ha BNUAHWETO Ha Bb3HWKHANUAT HECUCTEMEH pUCK BbpXy BuaHeca Ha ApYKeCcTBOTO
M 33 ocurypsiBaHe Ha HenpeKkbCHaTtocT Ha paboTHWTE W NPOM3BOACTBEHWTE MPOLECHM € MUHUMANHO
3abaBsHe.

KopnopaTtMBHOTO pPbKOBOACTBOTO CHMTA, Y€ M3NBLIAHEHWETO Ha BU3HEec npouecuTe Ha KOMMaHwAaTa
KbM MOMEHTa HE € 3acerHaro CbLUeCTBEHO OT pasnpocTpaHeHWETO Ha Bupyca W npennpuetute
PECTPUKTMBHM MEPKW W MONMUTUKW OT MpaBUTENCTBa Ha pegvua abpxasu. CbobpasHo npeueHkara Ha
MEeHUIXMBHTE, Kpu3aTta ¢ Covid-19 uma pasnuyHn Bb3MOXHOCTM 32 NposiBa Ha NPekW Wnu KoCBeHn edekTu
BbpXy WKOHOMMWYECKOTO pasBuTWE OPYXECTBOTO B 3aBMCHMOCT OT NPOABIMKUTENHOCTTa Ha Bb3HUKHanarTa
KpuanucHa cuTyaums. KpaTkocpoyHa M CpegHOCpoYHa MpoAbLIKWUTENHOCT Ha naHpemusita, 6u morna aa
posege Ao 3abaBAHWA Ha W3NBLMHEHUATA W CbOTBETHO OO 3aTpyAHEHWs B [OCTaBKUTE, HO He u Ao
CbLUECTBEHN NMPOMEHW B Tbproeckua obopoT M nukeuaHoctTa. [lo-AbNArocpovHa npoabikuTenHocT 6u
AoBena [0 NPOMeHWU B TBPCEHETO W NpeAnaraHeTo, npepasnpeaeneHne Ha nasapuTe, KOETO OT CBOSA CTpaHa
61 3abaBvno NO-ChbLUESCTBEHO M3NBLMHEHUETO Ha CAENkuTe W BW ce oTpasuno B Mo-ronAaMa CTeneH Ha
NYKBWAHOCTTA W Tbprosckua oGopoT.

C10o6pasHo npeleHkaTa Ha KOpPNopaTMBHOTO PLKOBOACTBOTO, NOTEHUMaNHWTE PUCKOBE, CBbP3aHu C
kpusarta COVID-19, moraT aa 6baar 0600LeHr B cnegHWTe HanpaeneHus:

- OTtpaxeHwe BbpXy Bepurata Ha poctaesku. C ornej cneuudukara Ha npegnaraHutre oT
OPYKECTBOTO  MpoAykTH ( KOMMIOTbpHa nepudpepus ), B CpegHOCpoMHa NEPCNeKTWBa He Ce O4vaKea
HapyLuaBaHe unu nNpeKbCcBaHe Ha Bepurata Ha [OCTaBKW, PECMEKTUBHO NPEYCTaHOBABAHE Ha TbProBUATA.
- Edekr Bbpxy npogambu v onepauuu ¢ knueHTtw. MNpeasua cekropa, B koiTo ,Cneuuanusupadu
BusHec Cucremn “All pasBuBa TbproBcka AENHOCT € BB3MOXHO fAa WMa u3BecTHO 3abaesHe B
PUTMUYHOCTTA Ha U3NbLIHEHWETO Ha THLPrOBCKUTE AOrOBOPM (32 NPOAaXEOU 1 NMOKYNKK).

- OTpaxeHue BbpXy Bb3MOXHOCTTa Ha NepcoHana Aa WanblHaABa CnyXebHUTEe CU aHraXUMEHTU.
N3BbHpEOHOTO MONOXMEHWE W NPEeBaHTUBHWTE Mepku BbBB Bpb3Ka C MNPEeAoTBpaTABaHETO Ha
pasnpocTpaHeHneTo Ha COVID 19 Hanarat orpaHuyeHus BLPXY ABWKEHUETO u cbbupaHeTo Ha xopa. B
CbOTBETCTBME C MpPENOpPbKWTE, OTNPaBEHW OT MEXOYHapooHW W EBpOnedckn opraHnsauum wu
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MMNneMeHTupaHu B HauuoHaneH mawab ,Cneuwanuavpann BusHec Cuctemu “Al e peopraHusupano
exegHeBHaTa cu pabota. Ha 6asa cullecTByBaljata WHGpPacTpyKTypa e opraHuaupaH AUCTaHLMOHEH
pexum Ha paboTa Ha TbproBCkWA U agMWHWCTPaTUBEH NEPCoHan Ha APYXeCTBOTO, MpW rapaHTupaHe Ha
ed)eKTMBHO ocbLUecTBABaHe Ha paboTHUAT npouec. [IoKONKoTO B HAKOW OM3HEC npouecu ca CBbp3aHu
CbC [OCTaBKa W TPaHCNopPT, KOMTO He MoraT Aa BbAaT ocbLUecTBsABaHW QUCTaHLMOHHO, PBKOBOACTBOTO €
npeanpuenc Mepku 3a rapaHTupaHe Ha 6e3onacHoCTTa U 30paBeTo Ha 3aeTuTe paboTHULM U CRY)KUTENN.

- Opyru puckoee. PbKOBOACTBOTO Ha rpynarta ovaksa, Ye Taka ch3fjanara ce cutyauus € Bb3MOXHO
Ia aosefe 1 [0 OpYyrn puckose, KakeuTo Guxa mornv Aa 6baart HanpuMmep puckose OT MponycKaHe Ha
3aKoHoBW cpokose: MeHugXMBHTa e npefnpuen BL3MOXHWTE MEpKU 3a orpaHuyaBaHe [0nyckaHeTo U
MUHUMU3VpaHe ed)ekTa OT TE3N PUCKOBE.

Hesasucumo oT NpefnpueTnTe Mepku 3a YCTOMYMBOCT W HENpPEeKbCHaTOCT Ha Bu3Heca, nuncarta Ha AcHoTa U
npeaBuAMMOCT OTHOCHO NMPOABLIMKUTENHOCTTa Ha Bb3HWKHanara HeobuyaHa cutyauus, Kakto 1 3a obwmar
edekt Ha COVID-19 Bbpxy MKOHOMUKaTa B CBETOBEH W HauuoHaneH mawab, pLKOBOACTBOTO Ha
OPYXecTBOTO NnpeLeHsnBa, Ye He € Bb3MOXXHO Ha TO3M eTan ja ce Hanpasu ¢ abcontoTHa TOYHOCT NpeLeHka
3a enuaHueTo Ha COVID-19 Bbpxy AeiiHOCTTa 1 (hMHAHCOBOTO CLCTOAHME Ha kKomnaHuaTa 3a 2021 roguHa.

JluxeeH puck

JNIuXBeHNAT pUcK e CBbp3aH C BL3MOXHOCTTa NWXBEHWUTE paBHULWA, Npu KouTo “CneuunanvavpaHu
BusHec Cuctemn” ALl covHaHcupa cBoATa AEWHOCT Aa Ce YBENuYaT W Karo pesynTaT Ha ToBa HETHUTE
JOX0AW Ha [pYXecTBoTO [Ja HamanesaT. JIMXBeHusT pucK Cce BKMYBa B Kateropusata Ha
MaKPOMKOHOMWYECKUTE pPUCKOBE, nopagn akta, Ye NpefnocTaBka 3a NMPOMsAHA B NIUXBEHWTE paBHULA e
nosieara Ha HecTabunHoOCT BLB (DMHAHCOBaTa CUCTEMa Ha CTpaHaTa KaTto uano. Tosu puck MoXe da ce
ynpaensea nocpeacTsom GanaHCcMpaHoTO M3NON3BaHe Ha PasnUYHKM USTOYHULM Ha (PMHAHCOB pecypc.

UHdbnayuoHeH puck

WHbnaunoHHWsAT puck ce cBbp3Ba C BEpPOATHOCTTa WMHNauusTa B CTpaHata fa noBnusie Ha
peanHaTa Bb3BpaLUaEMOCT Ha WHBECTULMUTE B CTONaHCKus cektop. [o BbBexaaHeTo Ha BanyTHWS Bopa,
WHNALWOHHUAT PUCK MMalle Oce3aeMO Bb3elCTBUE BbpXY pesynTaTuTe Ha cTonaHckute eguHuuW. Cneg
BbBEXAAHETO Ha CTabunusauuoHHaTa nporpama, BanyTHus 6opa v (hMKCMpaHEeTo Ha Kypca Ha NleBa Cnpamo
repMaHcKkara MapKa KaTo pesepBHa BanyTa, MHnauusTa B benrapua sHauWTenHo Hamans, KoeTo JoBefge
Ao cTabunuavpaHe Ha MakpouMKOHOMUYecKaTa oOCTaHOBKA KaTo Usno. Taka CpaBHUTENHO HUCKaTa cTeneH
Ha uHdnaunoHeH puck B cTpaHata cneg 1998 r. no3sonu Ha CTONaHCKUTe NPeanpuaTUa [a reHepupar He-
WHPNaLWOHHN AOX0AN OT AeHOCTTa CU, KAaKTO U 3HAYUTENHO YNEeCHW NPOrHO3MPaHETO Ha KPaTKOCPOYHUTE U
cpeAHocpoyHUTE BbAeLm pesyntatu. Benpeku nonoxurenHara KapTuHa, kacaella uHaekca Ha uHdnauusaTta
B CTpaHarta, TpsibBa Aa ce uma npefeug akra, 4e MexayHapogHaTta (hMHaHCoBa Kpu3a, OTBOPEHOCTTa Ha
Obnrapckara nkoHomuka u pukcupanmaTt kypc BGN/EUR nopaxgar puck oT BHOC Ha MHnauus.

Monumuy4yecku puck

MonuTUYecKUsAT pUCK OTpassiBa BAWAHMETO HAa MNOMUTUYECKWTE MpOUEcHM B CcTpaHata BbpXxy
CTOMaHCKUST W WHBECTULUMOHHMS MpOLEC Karo UAno W NO—KOHKPETHO BbLpXY Bb3BpbLUiaeMocTTa oT
uHBecTMumMuTe. CTEneHTa Ha NONWTUYECKMA PUCK Ce Onpefenss ¢ BEepoATHOCTTa 33 MNpPOMEHM B
Heﬁnaronpmml-la NnoCOKa Ha BoAeHara OT NpaBUTENCTBOTO AbLMIOCPOMHa WKOHOMWYECKa NMONMUTUKa W KaTo
crnencreuve OT TOBa — HeEratTuBHW NpoMeHn B MHBECTULUWOHHUA KNUMar. J]pyru cbamopm, KOWUTO CbLO BNUAAT
Ha TO3W pUCK, Ca eBeHTyanHuTe 3akoHo4aTenHwW rMpomMeHu U No—TO4YHO Te3W, KOUTO KacaAaT CTOMaHCKWA U
WHBECTULIMOHHWA KNUMaT B CTpaHarta. Bbnpeku npoBefeHWTe HenmonynspHuW OeidcTBua (nuksuaupaHe Ha
rybelyn npeanpuaTUA, CbKpalleHnsa B GHOMKETHNA CEKTOP U Ap.), CBbP3aHu C NPOBEXAaHETO Ha CTPYKTYpHa
pethopMa B CTpaHaTa, HAMa WHAMKaUWWM 3a NPOMAHA B MasapHarta OpUeHTauus Ha npoBexaaHuTe oT
NPaBUTENCTBOTO MKOHOMUYECKKN W 3aKOHOAATENHN pediopMu.

BteexaaHeTo Ha BanyTeH 6opga B CTpaHarta 3Ha4yMTeNHO Hamanu BMWAHUETO Ha NONUTUYECKNS PUCK
3a bbnrapua. ToBa CkC CUTYPHOCT aBa CBOETO OTpameHWe BbPXy BCUYKW CTONAHCKU CTPYKTYPWU B CTpaHara,
B T.M. N BbpXy AeiHocTTa Ha “Cneuyunanunsnpanu BusHec Cuctemu” Al MNpouUechT Ha CUHXPOHW3UpaHe Ha
HaLMOHaNHOTO 3aKOHOAATENCTBO C TOBA Ha CTpaHWTEe OT EBponeickus Chbio3, NPUEMAHETO OT CTpaHa Ha
Bwnrapua Ha peguua MexayHapoaHU aHraxumeHTw (cnopasymeHue ¢ MB®; sagbnmxeHuaTa Ha Bbnrapus,
NPOM3TMYALLM OT YNEHCTBOTO # B CBETOBHATa TbProBCcKa OpraHM3auus M Op.) AeACTBaT CbLLO B NOCOKa
MWHUMU3MPaHEe Ha NONUTUHECKUS PUCK.

Banymen puck

BanyTHUAT puUck Ce CBbp3Ba C BL3MOXHOCTTa NPUXOAUTE Ha cTomaHckute cybekTw B cTpaHaTta Aa
6bAat NoBNWSIHU OT NMPOMEHWTE Ha BanyTHUS KYPC Ha NEBa CrpsiMo Apyru BanyTu. B cTpaHa cbke cumnHo
OTBOpPEHa MKOHOMWKA Kato Bbnrapus, HECTAaBUNMHOCTTa Ha MECTHaTa BanyTa € B ChCTOSHWE Aa UHULMMpa
CPaBHUTENHO NecHo oblya MKoHOMUYecka HecTabunHocT u oBpaTHo — cTabunHocTTa Ha MecTHaTa BanyTta
[la ce NpeBbpHE B OCHOBA Ha 0OLO-UKOHOMUYEcKaTa CTabUNHOCT. PUKCUPAHETO Ha Kypca Ha Nnesa KbM
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repMaHckata Mapka (a2 KbM HacToAlMs MOMEHT KbM efuHHaTa eBponelicka Banyta - eBpo) npu
BbBEXAAHETO Ha cucTemara Ha napuyeH CbBeT B cTpaHara Ha 1 tonu 1997 1. JoBeae Ao orpaHW4yaBaHe Ha
konebaHuATa B Kypca Ha HauuoHanHara BanyTa ChpsMO HanoXWNUTE ce YYXAECTPaHHW BamnyTu Karo
ocHoBHW. 3acera obave 61 MOrMo Aa ce cyuTa, Ye BanyTHUAT pUCK 3a MHBECTULMK B Bbirapcku nesa octasa
No-BUCOK B CPaBHEHME C TO3W NPV UHBECTULMM B €BPO30HaTa, AOKOMKOTO cTabunHocTTa Ha cucTemara Ha
(hukcupaH BanyTeH Kypc e 3aBWCMMa OT paBHULLETO Ha BanyTHUTE pe3epBM Ha LeHTpanHarta 6aHka u oT
nnarexHus 6anaHc Ha cTpaHara.

Hecucmemamu4Hu puckosge

Toea ca pucKkoBeTe, KOUTO NPEACTaBNABAT YacTTa OT OGLYMUSA UHBECTULMOHEH PUCK, CNELUGUYHN 32
CamoTO [PYXECTBO U OTpackna. HecuctemaTuyHUTe puckoee MoraT fa Gbae pasfeneHu Ha ABe: CEeKTOpeH
(oTpacnoB) puck, kKacaelly HeCUrypHOCTTa B PasBUTUETO Ha AafeH OTpachn Kato Usano, U oblio-bupmeH
pUCK, NPOU3TUYALL OT CeLUndUKUTE Ha KOHKPETHOTO APYKECTBO.

OMQBCHOG (CEKMOQEH! DUCK

B noprdpeiina Ha "Cneuvanuavpann BuzHec Cuctemu” Al ca BKNIOYEHW OPYXKECTBa OT pasnuyHu
oTpacnu, YMMTO cneuuduyHn PUCKOBIN XapaKTepUCTUKKM He moraT Aa ObaaT obxeaHath ususano. PasnuyHure
pucKoBe, Bnusieln BbpXy AeitHocTTa Ha “Cneuunanuanpandu busHec Cuctemu” Al okaseaT BNVMAHWE BbpXy
pesynTartuTe U BbPXY AOXOAHOCTTa Ha akUMUTE Ha APYXECTBOTO.

DupmeH puck

DUPMEHUAT PUCK € CBBP3aH C ECTECTBOTO Ha AEMHOCT Ha APYXEeCcTBaTa, Karo 3a BCAKO APYXKECTBO &
BaXKHO Bb3BpallaemMocTTa OT MHBECTUpaHWTe CPeACcTBa W pecypcM fa CbOTBETCTBA Ha puUCKa, CBbp3aH C
Tasn WHBECTMUMA. B Tasn Bpb3Kka OCHOBHUSIT (PUPMEH PUCK € CBbp3aH MpsKo ¢ AuBepcudukauuaTa Ha
noptdpeina or fgpyxectea Ha “Cneuwanusvpann BusHec Cuctemn” A[l. HenpasunHo nopbpaHute
WHBECTULMM MoOraT Aa [oBeAarT [0 HaMmaneHue Ha npuxoaute U Ha peHTabunHocTTa, Kakto v Ha
Bb3MOXHOCTUTE 332 HOBW NPUAOOMBAHUA U WHBECTULMW B HOBW AEAHOCTU. YNpaBneHueTo Ha hupMeHus puck
Han-obLo ce ceexga A0 aKTWBHOTO YynpaeneHue W AuBepcudbukauws Ha nopTdeiina oT ApyXecTea,
HaemaHeTo Ha BWUCOKOKBanWuUUpaHW cneumanucTh npu B3eMaHe Ha YNpaBneHCKW peLueHus Ha
CTPaTernvyecko HWBO W 3acuneH KOHTPON BbpXy MPWMaraHeTo Ha NpueTWTe NNaHoBe W cTpartervu Ha
passuTtue.

BuzHec puckbm

BusHec puckbT ce npegonpenens OT CamoTO CTECTBO Ha AERHOCT Ha [pyXecTBaTa, BKIIOYEHU B
noprdeiina Ha emuTeHTa. To3uW pUcK ce AedMHWpa KaTto HECUrypHOCTTa, CBbp3aHa C MonyyYyaBaHEeTo Ha
npuxod, NPUCHLLY KaKTo 3a oTpacnure, B KOWTO ApyxecTBaTa (YHKUMOHWPAT, Taka W 3a HadyuHa Ha
ochblecTBABaHe Ha npoAakbuTe N Ha oKasBaHe Ha ycnyrute. HopmanHo e npuxoguTe Ha “Cneuuanusnpaxu
BusHec Cuctemun” Al ga Bapupar B Te4YeHMe Ha BpeMeTo KaTto (hbyHKUMS Ha npomeHwTe B oBema Ha
npogaxbuTe Ha CTOKWU 1 YCRYr OT AbLUEpHUTE APYKEeCTBa U Ha CBbpP3aHUTe C TAX

KpedumeH puck

KpeauTHUAT pUcK e CBbp3aH C Bb3MOXHOCTTa npeg “"Cneuvanuanpandun busdec Cuctemun” ALl aa ce
uHaHcupa c MoMoLUTa Ha 3aeMHW cpefcTBa B KpaTKW CPOKOBE W Ha MpuemMnveu nuxseHu Huea. Kom
HacToAwuAa MOMEHT € Hanuue 3Ha4YuTenHo ChKpallaeaHe npeanaraHeTo Ha Kpeoutun B 6aHkoBaTa cucrtema.
B Ta3u Bpb3Kka cneasa Aa ce nocoyu, ve geiHoctTa Ha "Cneunanuanpadu busHec Cuctemn” Al e cBbp3aHa
C NoeMaHeTo Ha NUXBeH pPUCK. Tbi kaTo [pyxecTBOTO (hbuHaHcupa 4acT OT AeWHOCTTa CW C NMPUBMEYEHU
cpeacTBa, eBeHTYyanHo yeenudeHwe Ha nasapHuTe NUXBEHW MPOLEHTW Le foeede A0 yBenun4yeHwe Ha
pasxoaute Ha [pyxectBoTo no obcnyBaHe Ha B3ETUTE 3aeMW U A0 CLOTBETHO HamarieHWe Ha Herosara
nevanba.

JlukeudHus puck
JInKBMAHUS PUCK Ce CBbLp3Ba C BepoATHOCTTa [pyXeCcTBOTO Aa U3najHe B CbCTOSHWE TPYAHO Aa nocpelya

3adbIPKEHUATa CU UNWM B HEBBL3IMOXHOCT Aa rv obcnyxea. Ha Toan etan npea “CneuunanuavpaHun busHec
Cuctemn” Al Hama nogoBeH puck.

Banymen puck

BanyTHua puck B geiiHocTTa Ha “Cneuvanuanpann busnec Cuctemun” Al e cBbp3aH C LeHWUTE Ha
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CTOKWTE, ONpedensiHi BbB BanyTu, pasnuyHu ot eBpo. EBEHTyanHWTe OTPULATENHN Pasnuky OT NPOMEHUTE
Ha BanyTHW KypcoBe Buxa Hamanunu cvHaHcosus pesynTar. Kato ce uma npeneup obCToOATENCTROTO, Ye
“CneuvanusupanHu BusHec Cuctemun” A[l w3BbplwBa npofaxbute Ha CTOKM WM YCNyrM OCHOBHO Ha
TEPUTOPUSATa Ha CTpaHara B nesa WNKM B BP0, KakTo W 4ye npopaxbute, peanusupaHu 3af rpaHuua ca
OCHOBHO KbM KOHTpareHTu oT EC v ueHWTe ce JOroBapsaT B €BpO, MOXEe A3 Ce NPefnonoxu, 4e BanyTHUS
pUCK B [efiHOCTTa Ha eMuTeHTa e CBefeH [0 MpueMnueB MWHWMYM. B cblyoTO Bpeme ronsma 4act oT
[OCTaBKWUTE Ca KOHLEHTPUPaHN OT KOHTpareHTu B A3usi, Npu KOETO JOTOBOPUTE 3a AOCTABKA Ce CKMIOYBAT B
warckn ponapu. [pu akTyanHata TEHAEHUMA B Kypca Ha Larckua Aonap, APYXECTBOTO peannaupa
AOMBIHUTENHW NPUXOAM OT NONOXUTENHU KYPCOBU Pa3nuKM,
OcHoBHUTE HauuHKW, 4ypes kouTo “Cneuunanusmpanun BusHec Cuctemun” ALl ce cTpemMu fa orpaHuyaea
AeWCTBUETO Ha BaNYTHUA PUCK ca:

e XemXupaHe Ha BanyTHUS pwUCK

e [loroBapsiHe Ha LieHu Ha npofaxbu 3af rpaHuLa U3KIMTIOYUTENHO B EBPO

OnepauuoHeH puck

OnepauunoHHUAT pUCK NPeAcTaBnsBa pUCK OT 3aryba, npousTUyall OT HeafeKBaTHU Wnu Hepobpe
hYHKLUMOHWUPaLUW BLTPELUHW NPOLIECK, XOpa M CUCTEMM, UMK OT BbHLUHK cbButus. OnepauyunoHHo cebutue e
cubuTtHe, BOAELLO A0 OTKIOHEHWE Ha [BEeNCTBMTENHUTE OT OYaKBaHUTE pesynTaTh OT AeiiHocTTa B pesynTar
Ha rpeLUKkM ¥ HenpaeunHo (MyHKLMOHUPaHe Ha cucTtemu, xopa, npouecu. OnepaunoHHOTO cebutne Boau/u
[OBENO A0 OTpULaTeNeH MKOHOMWYECKN PE3YNTaT W/WNKW A0 AONBAHUTENHW Pa3Xoau.

3aryba or onepauMoHHO cCrbuTHe e MHAHCOBUAT eheKT, CBbp3aH C NPOsBNEHWe Ha onepaLuoHHN
CLOWUTWA 1 OTPa3eH BLB (hMHAHCOBUTE OTYETM Ha ApyxecTBaTa. B To3u cMuchn HacToswaTa AeduHuums He
BKMIOYBa MPONyCHaTW anTepHaTUBHW MNON3W, HepeanuaupaHu npuxoau, KakTo WM pasxoau, CBbp3aHu C
nporpamu no orpaHu4yaBaHe Ha onepaLvoHHUTE pUCKOBE.

HetuHuumata Ha onepauvoHHWA PUCK BKNKOYBaA CMNEAHWTE OCHOBHM M3TOYHMUM Ha puUcK 3a
“Cneuvanuaupanu busnec Cuctemun” Al — nepcoHan, NnpoLecy, CUCTEMU W BBHLIHA CbOUTMS.

®  [lepcoHan - MOXe Aa npegussKka npobnemu B ynpaBneHUeTo Ha EMMTEHTa, opraHnsaumMoHHaTa my

CTPYKTYpa Wnu fApyrn HebnaronpusaTHU CcbOuTKMA, CBbp3aHM C [JeAHOCTTa Ha nepcoHana.

MposBneHWeTo Ha Te3n pUCKOBE Ce ABLIMKW Ha NUMca Ha ONuT, HEeAOCTaTbYHO edekTUBHO oByyeHue

Ha nepcoHana, HeafeKkBaTHU KOHTPONMHN MEXaHU3MU, HEBHUMaHMWE, YMUCHN, HEAOCTUr Ha NepcoHan

unw gpyrun dakropw;

= [lpouecu - OTHAcAT Ce A0 puUcKa, NpPOM3TM4YaLy OT HapyweHWAa B YCTaHOBEHUTE MNpouecH,
Hecna3eBaHe Ha yKa3aHuATa U NPoBeXOaHUTE MONMUTUKW,

B CucTeMM — CUCTEMHUAT PUCK CE CBbP3Ba C YacTUYHO UMK LIANOCTHO npeKeCcBaHe Ha CUCTemMuTe no
OTHOLLEeHue obcnyxBaHe Ha BbTPELLHUTE U BBHLUHUTE onepauun Ha eMUTEHTa,

1

®  BbHWHWM CbOUTUA - MOraT fa BKIKOYBAT M3MaMW OT BbLHLUHW Nuua, NpeayMULLNeHn OedcTBus
npUpoAHW GeACTBUSA, TEPOPUIBM UMM BaHAANMUZBM.

“Cneuvanuavpanu buadec Cuctemu” All ce ctpemu fa orpaHuvaBa Bb3[eiCTBMETO HA OCHOBHUTE
onepaLvoHHN PUCKOBE KaTo:

= B “CneuwanusupaHu BwusHec Cwuctemu” A[l Ha KMOYOBM no3vMuuW paboTaT chneuuvanucT ¢
HauuoHaneH v MeXayHapoAeH onuT U AoKa3aHW NpodhecMoHanH Ka4ecTea;

= PbKOBOACTBOTO Ha APYXECTBOTO CE CTPEMM Aa OCUrypw ageKksaTHO 3annalljaHe u npunara roBKasu
CXeMW 3a CTUMynnpaHe Ha Cny>XuUTenute, Karto ce CTpeMK No ToO3n Ha4wH ga MUHUMKU3WpPa pucka oT
HanyCKaHeTO Ha KIMKOYOBU CNYXWUTENN,

= [lepcoHana ce oby4yaBa Mo nporpamu 3a MOBULIABAHE Ha KBanuuKauWsTa v OpraHuM3auMoHHaTa
KOMMETEHTHOCT;

= M3non3sa curypHa v NpoBEPEHa cucTema 3a AocTbn, 06paboTka U CbXpaHeHWe Ha HhopMauusaTa;

MexaHu3Mu ¥ TEXHUKM Ha APYXECTBOTO 3a ONTUMMU3MPaHE U yNpaBneHue Ha pucka

EnemeHTuTe, OYepTaBaliM pamkara Ha ynpaeneHue Ha OTOEnHWTE PUCKOBE, Ca MPSiKO CBLP3aHu C
KOHKPETHW npolenypu 3a CBOEBpPEeMEeHHO npefoTBpatsABaHe W pellaBaHe Ha eBeHTYyanHW 3artpygHeHuda B
JeliHocTTa Ha “Cneuunanusnpanmn busHec Cuctemu” ALl , KOWTO BKNKYBAT CNEAHUTE OCHOBHU HanNpaBneHus:

. nasapeH gsan,
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= NHBECTULUWOHHE NONMUTWUKa,
= (hMHaHCOBW NOKasarenu;
= ONTUMW3NpaHe CprkTypaTa, Ka4yecTBOTO W Bb3BpaLaeMoCcTTa Ha akTUBUTE Ha ApY>KECTBOTO;

" ONTUMU3NpaHe CTPyKTypara Ha Npuene4YyeHuTe CpeacTBa C Ornen ocurypseaHe Ha NUKBUOHOCT U
HamansBaHe Ha (OMHaHCOBUTE pasxofn Ha OPYXKECTBOTO.

[leliHocTTa Ha "Cneuvianwampaﬂm BusHec Cuctemun” Al no OTHOLWIEHWE YNPaBMeHWETO Ha puUcka e
CbCPEeAOTO4EHa B HAKOMKO HanpaeneHus, HAKOW OT KOWUTO ca:
= UANocTHa NoNUTUKA NO YNPaBNeHWeTO Ha akTUBWTE 1 NacuBUTE Ha APYMECTBOTO,

= LleHOBa nonuTuka,

" CbCTOSHWE W [AMHAMUKA Ha WHBECTMUMWTE Ha APYXECTBOTO U TEHAEHUMW 3a TAXHOTO Hau-
eeKTUBHO N3NON3BaHeE;

= eheKTUBHO yNpaBneHue Ha NnapuiH1Te NoToun Ha [pyecTsoTo.

3. AOMBNHUTENHA MH®OPMALMA 3a BTOpo TpuMeceume Ha 2021r., cbrMacHO M3UCKBaHUATA
Ha 4n.33, an.1, .7 ot HAPE[BA N2 2 ot 17.09.2003 r. 32 npocnekTuTe Npu Nny6nuyHo npeasiaraHe v
JonycKkaHe 0O TbProBUA Ha perynupaHd nasap Ha LeHHW KHWXKa U 33 pa3sKpuBaHETO Ha UHdopMauus
OT NyOnNUYHUTE ApYyx¥ecTBa U APYrMTe eMUTEHTHU HA LIeHHW KHUXA

3.1. WHdopmauua 3a npoMeHuTe B CYETOBOAHAaTa MOJSIMTMKA MNpe3 OTYeTHUA nepuoa,
NPUYUHUTE 338 TAXHOTO M3BBLPLUBAHE U NO KAKbB HAYUH Ce OTpa3sBaT Ha (PMHAHCOBUA pe3ynTaTt U
coGCTBEHMA KanuTan Ha eMUTeHTa

3a nepuoga Ha BTOpO Tpumeceune Ha 2021 . N KbM MOMEHTa HAMa HaCTBNWAM NPOMEHW B
cyeToBOAHAaTa NONUTUKA Ha [pyKecTBOoTo.

3.2. Unchopmauma 3a HACTHLNUK NPOMEHU B MKOHOMMWYECKaTa rpyna Ha eMUTeHTa, ako y4acTea
B TaKasa rpyna

3a nepvoga Ha BTOpO Tpumeceyune Ha 2021 r. He ca HacTLNUMKM NPOMEHU B MKOHOMMYECKaTa rpyna
Ha Opy>XecTBOoTO.

3.3. Undbopmauus 3a pesynratute OT OPraHu3aLMOHHU NPOMEHM B PaMKUTE Ha eMUTEeHTa, KaTo
npeoGpasyBaHe, npogaxba Ha ApyXecTBa OT WKOHOMMWYECKaTa rpyna, anopTHW BHOCKW OT
ApPYXecTBOTO, AaBaHe NoA HaeM Ha MMYLECTBO, AbLMTOCPOYHM WHBECTULWMU, NPEeycTaHOBABaHe Ha
OeWHocT )

3.3.1. 3a nepuoga HAMa HacTLNMNO npecbpa3ysaHe B pamkuTe Ha [pyXKecTBoTOo;

3.3.2. 3a Tekywms nepwol [pyXecTBOTO HsiIMa NpeycTaHOBEHM [OEeNHOCTW, nNpojageHn ca
npuTexasaHnuTe ganoseTe oT Apyxectso ,Mponsptv uH Bbnrepua” OO, kato OT caenkara € OT4eTeH
npuxon ot 4xun.ne.

3.3.3. MNpoarmkasa npoueca Ha nuksuaauus Ha ,byncrap 2000" OO[.

4. [aHHu 3a nuuarta, NpuUTeXaBallyM NMPAKO M HEeNpAKO HaW-MankKo 5 Ha CTO OT rnacoBeTe B
o6woTo cbOpaHUWe KbM Kpas Ha CbOTBETHOTO TPMMeceuyue, U MPOMEHUTe B MpUTEXaBaHWUTE OT
nuuara rnacose 3a nepuopja oT Kpas Ha npeaxonHUA TpMMeceueH nepuon

AKUWOHEpU, NpUTEXKaBalKM HaW-manko 5 Ha c¢T1o ot rnacoBere B OCA Ha “CneunanuvivpaHu
BuzHec Cuctemu” AQl ‘

| KanuTana

Knpun Hukonoe »Kensnskos. 232 799 ‘ 23,28%

1.

2. | bBopucnae VMieaHoB bpartaHoB 50 310 5.03%
3. | AHToaHeTa lNeepa Xenaskosa 108 420 10,84%
4. | ,CBC - Cneuymnanuanpanu busHec Cuctemun"0O0[ 292 723 2927 %
5 Teoaop AMMUTPOB AHaLONMER 65 313 6,53%

e [lpencraseHara uHpopmaums e kem 30.06.2021r.

4. [aHHu 3a aKuuuTe, NpPUTEXaBaHW OT yNpaBUTENHWUTE W KOHTPOJTHM OPraHU Ha eMHUTeHTa
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KbM Kpas Ha BTOPOTO TpUMece4ue, KaKTO W NPOMEHUTe, HaCcTLNUAM 3a Nepuoaa OT Kpas
Ha NpeAXoAHWs TPMMECEe4eH Nepuos 3a BCAKO NULE MOOTAENHO

5.1.NMpuTtexaBanHu akunu KkbM 30.06.2021r. oT YneHoBe Ha ChBeTa Ha AMPEKTOPUTE

Kupun Hukonos »Kens3akos ‘ 232799 23,28%
2. | bopucnae VisaHoe bpaTaHos ‘ 50 310 5.03%
3. | Teogop OumuTpoB AHagonves 65313 6,53%

5.2.MpomMsiHa B Gpos HAa NpUTeXaBaHWUTe rmacoBe 3a nepuoga 01.01.2021r. — 30.06.2021r.

| KanuTana

1. | Knpun Hukonos XXenaskoe Hama 232799 23,28%
2. | bopucnas MeaHoe BpaTtaHos Hama 50 310 5.03%
3. | Teogop AumuTpoe AHaaoNves Hama 65313 6,53%

* MNpencraBeHarta uHpopmauus e koM 30.06.2021r.
5. [pyra BaxHa nHcgopmauus

6.1. Kbm 30.06.2021r. [pyxecTBOTO HfAMa BUCAWM CbAEOHU, AOMUHUCTPATUBHU WU
apOuTpaxHU NPOU3BOACTBEA, Kacaellyn 3aAbINKeHNA UM B3eMaHMA B pa3Mep Hai-manko 10 Ha cTto oT
cobcTBEHMA KanuTan. i

6.2. Kbm 30.06.2021r. HAMa U3MeHeHWe B OTNYCHAaTUTe OT eMMTeHTa UMM OT HeroBO AbLUEPHO
OPYXecTBO 3aeMH, NpefocTaBAHe HA rapaHuMu WKW NoemaHe Ha 3agbiDKeHus o0l KbM eaHO nuue
MIM HEroBO ObLUEPHO APYKEeCTBO, B TOBA YUCNO U Ha CBbP3aHu nuua.

6.3. B pamkute Ha BTOpO TpuMeceune Ha 2021r. [pyKeCTBOTO He e CKIMIYUIO ChLLIEeCTBEHU
COEeNKN CbC CBBP3aHU nNUuua.

Codous, 23.07.2021r. W3nbnHuTeneH gupeKkTop:

/Kupwun >Kenaskos/ lL C—7
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