MEXJIWHEH JOKJIAI 3A JEMHOCTTA
HA ,,CTIELIMAJIU3UPAHH BU3HEC CUCTEMU” A]l, rp. Codus
npe3 4eTBbPTO Tprmeceyre Ha 2020r..cermacHo 4. 1000, an.4, 1.2 ot 3ITILK

1. Baxkuu cb6uTHs 32 wCrnennanuinpann Busnee Cucremu” AJl, HACTLIUIN NPE3 YETBLDTO TPUMeECEUHe
Ha 2020r. (01.01.2020r. — 31.12.2020r.)

[Ipes mepuona JIpyxecTBOTO ce pasBMBa B HACOKA OCHOBHHSA NpeaMeT Ha AeHHOCT, a MMEHHO CIEJKH C
MH(OPMALIMOHHA H KOMYHHKALMOHHA TEXHHKA U TEXHONOTHH.

[Ipe3 yeTBBpPTOTO TpUMecedue Ha 2020r. »Creunanusupany busnec Cuctemu” AJl yuacTsa B TPBKHH npoLeypH
1o 3011 u ofcimyxBa KOPIOPATHBHY KIHEHTH.

2. OnucaHHe HA OCHOBHHTE DHCKOBE M HECHIYDHOCTH, Npel KoWUTo Ge u3npaeeHo ..CroenHanusupanu
busnec CucreMu” Mpes 4eTBLPTO TPHMECEUYHE HA tbunancosara 2020-Ta roguna

PUCKOBH ®AKTOPHU

DuHaHCOBATa CHCTEMA W MKOHOMMKATa Ha BbArapus ca 4acT oT robanHara, HHE CMe 4ieH Ha Esporneiickus
ChiO3 ¥ B TO3H CMUCHLJ HAallaTa CTpaHa HE MOKe Ja OCTaHe M30JMpaHa OT TIOOATHMTE (MHAHCOBM MPOLECH, HO
npeaBHI (hakTOpH KaTo YCTOHYMBATA Makpopamka, GIAaronpHsATHA IaHBYHA cpena, crabunHa HHAHCOBA CHCTEMa
eeKThT OT PUHAHCOBA KPU3a B HALIATA CTPAHA MOXKeE 1a Oble CPaBHHTENIHO OrpaHHYEH.

MHBeCTHpaHETO B aKLIMHUTE Ha “Crieumanusupans 6usnec cucremn” Al e CBBP3aHO € ONPEENeHa CTENeH Ha
puck. [loTeHUManHUTE HHBECTHTOpH TpsOBAa BHHMATENHO 14 NPOYETAT W OCMHCIAT npejacTaBeHaTa IN0-10.y
HH(OPMALIHS 33 OCHOBHHTE CHELM(HIHH PUCKOBE, CBBP3AHH C JeHHOCTTA Ha Hpy#*ecTBOTO, MPeH 1a B3eMaT pelleHine
Aa TNpUIOOMAT aKUMH, eMHTHpaHH oT JIpykecTsoto. [IpefynpexiaBaMe NOTEHLHATHHUTE HHBECTHUTOPH, 4e
AeHCTBUTENHUTE ObAeluM pesynTaTd OT JeiiHocTra Ha JIPYXeCTBOTO MOrar ga ce paznH4aBaT  CbIUIECTBEHO OT
TMPOTHOSHUTE pPe3y/ITATH W OYAaKBAHUA B PE3YJITAT HA MHOKECTBO (AKTOPH, BKIIOYMTE/NHO [OCOUEHHTE MO-I0NY
puckoBM (akTopu. IlocienoBaTeNHOCTTd B MPEACTABAHETO HA PHCKOBHTE (GakTop¥ OTpassBa BIKIAHETO Ha
YNpaBuUTETHNS CHBET OTHOCHO KOHKPETHATA MM 3HAYHMOCT KbM HACTOSIIMS MOMEHT 3a JeHHOCTTA Ha HpyxecTBorTo,
KaKTO W BEPOATHOCTTA TE J1a Ce CIy4aT Ha npakTuka. MHBecTHUHHTE B aKkUMK HA [pyKeCTRBOTO 11e ObOAT MOLI0KEHH Ha
Pa3HYHA PHCKOBE — PUCKOBE, CIeLHpUIHM 32 caMOTO JIpyKecTBO, KaKTO U OBLIMTE PUCKOBE, HA KOHTO Ca MOLIOKEHH
BCHYKH CTOMaHCKK cyOeKkTH B cTpanata. IIpuxoaunte u neyandara Ha JIpyecTBOTO MOTar 1a ObaaT HEONaronpHaTHO
3aCErHaTH OT MHOKECTBO BBHIIHM (haKTOpH: CTONAHCKA KOHIOHKTYpa; cnocoGHOCTHTE Ha [IpyKecTBOTO ja pa3seyBa
YCMELIHO CBOsI OU3HEC; HKOHOMUYECKHSA KIMMAT B CTPAHATa U APYTH, OCHOBHHTE OT KOHTO Ca pasriie aHu no-10ITy:

KOHKpeTHH pUCKOBH (DaKTOpH, CBBbp3aHH ¢ AeHHOCTTa Ha »Cneunanmupann Busnec Cucremu”AJL

Puckosere moraT ma OboaT pasieNeHH N0 PasiMUHH KPUTEPHH B 3aBHCHMOCT OT TEXHHS Xapakrep,
MposBiCHHE, 0COOCHOCTH Ha JIPYKeCTBOTO, NMPOMEHH B HEroBHS KalMTAl U BBIMOKHOCTTA DHCKBT 13 Obie
CIUMUHHpaH unu He. TIpakTH9ecKo NpUNOKEHME B KOHKPETHHS Ciydail HAMMpAa PasfenNsHETO Ha PHUCKOBETE B
3aBHCHMOCT OT BB3MOKHOCTTA HJIH HEBB3MOXKHOCTTa PHMCKa Ja Obae NPeoNoNsH, PECNEKTHBHO enuMuHMupaH. To3u
KPHTEPHH pasjiesis PHCKOBETE Ha CHCTEMATHUHM M HECHCTEMATHYHM:

CucTeMaTHUHH PHCKOBE — DHCKOBE, KOMTO 3aBHCAT OT ODIIMTE KONeGaHus B MKOHOMMKATA KaTo LSO
HHBeCcTUTOPBT He OH MOrba [ BAHAE BBPXY TSAX, HO MOJKE [a [M OTYETE U J1a ce cbo0pazsBa ¢ TaX;

HecneTeMaTH4HH PHCKOBE — MPE/ICTABIISBAT YaCTTA 0T OGLIMS MHBECTHIIMOHEH PUCK, KOMTO ¢a crieunbutHu
3a “Cnieunanusupanu busnec Cictemu” AJl M 3a OTpaciuTe, B KOMTO HETOBHTE JpYXeCcTBa OCBIUECTBABAT AeHHOCTTA
CH M MOXKe J1a ObJle yrpagnsiBaH;

Cucmemamuunu puckoge

CucTemMaTH4HATE PUCKOBE Ca TE3H, KOMTO JEHCTBAT M3BbH EMHTEHTA M OKA3BAT KIIOYOBO BIHAHHE BBPXY
NEHHOCTTA M CBHCTOSIHHETO My. Te ca CBBP3aHH ChC CHCTOSHHETO HA MAKPOMKOHOMMYECKA CPENia, MOMHTHUECKATA
CTalMJIHOCT W TPOLIECH, PErHOHATHOTO PasBHTHE M 1p. OCHOBHOTO OrpaHMYaBAHE H BIHAHWETO HA CHCTEMATHYHUTE
pHCKOBE ¢ CBHOMPAHeTO M aHATM3MPAHETO Ha TeKyllaTa MH(QOPMALMS, KAKTO M M3MON3BAHETO HA NPOTHOZM OT
HE3aBMCHMH HM3TOYHHLM 3a CbCTOSHMETO HA CHCTEMATa KaTo Lsio. B Tasu Bph3ka emuTeHTa O Clensano /a
peopranu3upa aeiHOCTTa CH, CbOOpasaBaiKy ce ¢ BIHAHHETO HA CHCTEMATHYHHTE PHCKOBE H MPOTHO3HMTE pasueTy B
CTpaHara, B KOATO M3BbPLIBA NPEAMETa CH Ha IEHHOCT.

Huxeen puck

JIMXBEHHAT PMCK € CBBP3aH ¢ BB3MONKHOCTTA JIMXBEHWTE PaBHHIUA, MPH KOMTO “Creuuanusupadi bBusxec
Cucremu™ All dunancupa cBoATa JeHHOCT 1a Ce yBEIHYAT M KATO Pe3y/ITaT Ha TOBA HETHHTE NOXOAN HA NpPYXeCcTBOTO
na Hamanest. JIIXBEHUAT PUCK Ce BKJIIOYBA B KAaTErOpUsTa HA MaKpOMKOHOMMYECKHTE PMCKOBE, MOpaxi (hakra, ue
NpeANocTaBKa 3a MPOMAHA B JIMXBEHHTE PaBHUILA € NMOABATA HA HECTAOMIHOCT BbB (PHHAHCOBATA CMCTEMa Ha CTpaHaTa
kaTo WAno. Tosu puck MoXe 1a ce ynpas/isBa MOCPEACTBOM GANAHCHPAHOTO M3MON3BAHE HA PAa3iudHU HITOYHUIM HA
(uHaHCOB pecypc.



Hudaauyuonen puck

WudnauvoHHUAT PHCK CE CBBP3BAa C BEPOATHOCTTa MH(IAUMATAa B CTpaHaTa fAa MOBIHAe Ha peanHaTa
BH3BPAIIAEMOCT Ha MHBECTHLMHTE B CTOMAHCKHUA CeKTOp. J[0 BHBEKIAHETO Ha BATYTHHA GOPI, MHOIALMOHHHAT PHCK
pMalle 0Ce33aeMO BB3IeHCTBHe BBPXY PpE3YNTAaTHTE HA CTOMAaHCKHTe eauHuud. Crell BBBEXKJAHETO Ha
cTabHIM3alHOHHATa Nporpama, BamyTHus Gopa v QHKCHpaHEeTO Ha Kypca Ha JieBa CIpAMO repMaHCKara Mapka KaTo
pesepBHa BamyTa, WH(sauuATa B DBbirapud 3HAUMTENHO HaMalli, KOETO JOBEAe 10 crabunusupaHe Ha
MaKpOMKOHOMMYECKaTa 06CTaHOBKA KaTo Usno. Taka CPaBHHTENIHO HMCKATa CTENEH Ha WH(IAUMOHEH PUCK B CTpaHaTa
cnen 1998 r. no3BOJIM HA CTONMAHCKMTE MPEANPHATHS [a FeHepHpaT He-MHGQIALHOHHY JA0X0IH OT NEHHOCTTA CH, KAKTO
W 3HAYMTENHO YJIECHH NPOTHO3MPAHETO HA KPAaTKOCDOYHHTE M CPejHOCpodHMTe Obemy pesynrtatd. Burpeku
MONOKUTENHATA KAPTHHA, Kacaella MHAEKca Ha WHOMauWATa B CTpaHata, TpsbBa Aa ce MMa mpeaBHa akTa, 4e
MeskIyHapomHata ()MHAHCOBA KpH3a, OTBOPEHOCTTa Ha Obirapckara MKOHOMHKA H ¢buxcupanuaT kype BGN/EUR
nopakIaT PUCK OT BHOC Ha MHQIALHMSL.

Honumuyecku pucK

TTOJAMTHYECKHMAT PMCK OTpa3sBa BIMAHHETO Ha NOJMTHYECKATE MPOLECH B CTPaHaTa BBPXY CTONAHCKHA W
VHBECTULIMOHHMS MPOIEC KATO LAIO H [O—KOHKPETHO BBPXY Bb3BPBIIAEMOCTTa OT HHBecTHLMHTE. CreneHra Ha
MOANTUYECKUS DHCK Ce ONpejeNs C BEpOATHOCTTA 3a NPOMEHH B HeOnarompuaTHa MOCOKAa Ha BOJEHaTa OT
NPABUTEICTBOTO [BJITOCPOYHA MKOHOMMYECKA MOJNMTHKA M KATO CNEACTBHE OT TOBA — HEraTWBHM TNPOMEHH B
WHBECTHIMOHHUA KiuMar. Jpyrn (akTopH, KOMTO CBINO BIMAAT HAa TO3M PHCK, C2 EBEHTYaIHHTE 3aKOHOJATEIHH
MPOMEHH H M0—TOYHO TE3H, KOHTO KacaAT CTONAHCKHA ¥ MHBECTHUHMOHHMS KIMMAT B CTpaHata. Behpeky npoBeeHuTe
HETIOMYNAPHU AeHcTEMS (IMKBHAAPAHe Ha ryOeuy NpeArnpHATHS, CbKPAIleHHA B OIODKETHHSA CEKTOP H Ap.), CBbP3aHH
C MpOBEXIAHETO HA CTPYKTypHAa pedopMa B CTpaHaTa, HAMa MHIMKALWH 3a MPOMAHA B Na3apHaTa OPUEHTAalMs Ha
NPOBEKIAHATE OT MPABUTEICTBOTO HKOHOMIYECKH ¥ 3aKOHOAATENIHH pedopMa.

BhBekIaHETO Ha BalyTeH GOpA B CTpaHaTa 3HAUHTENHO HaMalu BIMSHHETO HA TOJIMTHYECKUs PHCK 3a
Buarapus. ToBa ¢bC CHTYPHOCT JaBa CBOETO OTPaXEHHE BbPXY BCHYKH CTONAHCKM CTPYKTYpH B CTpaHara, B T.4. U
pBpXy meifnocTTa Ha “Cremmanusupanu bussec Cuctemn” AJl. TlpouechT Ha CHHXPOHM3MpaHE Ha HAlMOHANHOTO
3aKOHOJATENCTBO C TOBA HA CTPAaHWTE OT EBpOIEHCKHA CbHO3, NPHEMAHETO OT CTpaHa Ha Beiarapus Ha penuia
Mesk/IyHapOIHH aHTAKUMEHTH (criopasymMerne ¢ MB®; 3aabinkenusTa Ha Boiarapus, MPOM3THYALIM OT YWIGHCTBOTO i B
CBeTOBHATA ThPrOBCKA OpPraHM3alMs U 1p.) NeHCTBAT ChIIO B MOCOKA MHHUMH3WPAHE Ha NONUTHYECKHA PHCK.

Baaymen puck

BanyTHHAT PHCK Ce CBBP3Ba C BB3IMOKHOCTTA NPHXOAMTE HAa CTONAHCKHTE CyOekTH B cTpaHaTa na Ownaar
MOBMHAHY OT MPOMEHHTE HA BATYTHUS KYPC Ha JleBa CIIPAMO APYTH BaTyTH. B CTpaHa chC CHIIHO OTBOPEHA HKOHOMHKA
kato Bwirapus, HecTaOMIHOCTTa HA MECTHATa BAalyTa € B ChCTOSHHE [1a MHHMIMHDA CPaBHHTENHO JieCHO ofma
MKOHOMM4ECKAa HecTabMIHOCT W oOpaTHO — CTaOWITHOCTTAa HAa MecTHaTa BanyTa Jla Ceé NpPEBbpHE B OCHOBZ Ha
ofuloMKkoHOMHYECKaTa cTabmmHocT. MHKCHPAHETO Ha Kypca Ha jeBa KbM TepMaHcKaTa mapka (a KbM HacTOALLMs
MOMEHT KbM [IMHHATA €BPOTEHCKa BATyTa - eBpO) IIPH BbBEKIAHETO HA CHCTEMATA HA MApU4eH ChBET B CTpaHaTa Ha |
onu 1997 r. noseie o0 orpaHWYaBaHe Ha KoneDaHMATAa B Kypca Ha HALMOHAIHATA BAIYTA CNPAMO HAIOKHINTE Ce
qyyIeCTPAHHK BATYTH KaTo OCHOBHHM.3acera obaye GW MOIJIO Ji@ ce CYMTa, Ye BAMYTHUAT PUCK 33 HHBECTHULMH B
fBArapcky NieBa 0CTaBa MO-BHCOK B CPABHEHHE C TO3M NPH MHBECTHLIMM B €BPO30HATA, JOKOJKOTO CTAOMIIHOCTTA Ha
cucTemaTa Ha QUKCHPAH BATYTEH KYpC € 3aBHCHMA OT PaBHHMUIETO Ha BANTYTHHTE PE3EPBH Ha LIEHTpATHaTa OaHka M OT

naTexkHus 0anaHc Ha CTpaHaTa.

Hecucmemamuyunu pucKkoge

ToBa ca pUCKOBETE, KOHTO NMPEACTABIABAT YacTTa OT 06IIKA WHBECTHIIHOHEH PHUCK, CIEeUH(HIHH 3a CaMOoTO
APVKECTBO U OTpachia. HecHCTeMaTHIHHTE PHCKOBE MOrar aa OB/e paszeneHH Ha [Be: CEKTOpeH (OTpaciioB) PHCK,
Kacaelll HeCUI'YpHOCTTa B Pa3BHTHETO Ha [aleH OTpachi Karo UAno, H obmothHupMer pHCK, NPOM3THYAN] OT
criel(UKHTE HA KOHKPETHOTO IPYKECTBO.

Ompacios (cekmopeH) PUCK

B noptdeiina Ha “Crenpanusupann busnec Cuctemu” AJl ca BKIIOYEHH JPYKECTBA OT Pas/iM4HH OTPACIH,
YHATO CrelH(HUHE PHCKOBH XapaKTePHCTHKK He MoratT fa 6bsaaT o0XBaHaTH U3LAN0. PasiHYHWTE PHCKOBE, BIIMACIIHM
Bupxy meiHoctTa Ha “Crenmanmsupanu busnec Cucremu” AJl  oOKkaspaT BNHAHHME BBDXY Pe3yNTaTUTe W BBPXY
[I0XOIHOCTTA HA aKIMHTE Ha APYKECTBOTO.

Dupmen puck

DUpPMEHHAT PHCK € CBBP3aH C €CTECTBOTO Ha JEHHOCT Ha APYIKECTBATA, KAaTO 33 BCAKO IPYIKECTBO & BAKHO
BB3BPAIIAEMOCTTA OT MHBECTHPAHHTE CPEICTBA M PECYPCH Jia ChOTBETCTBA HA PHUCKA, CBBP3aH C Ta3d WHBECTHLMA. B
Tasy BPB3Ka OCHOBHMAT (UPMEH DHCK € CBBp3aH NpAKO ¢ AuBepcHukauusTa Ha moprdeiia oT ApyxkecTsa Ha
“Cneumanusupanu busnec Cucremu” AJl. HenpaBunHo noabpaHuTe HHBECTHLMH MOTaT fia JOBEIAT N0 HaMalleHHe Ha
MPUXOIUTE W Ha PEHTAOMIHOCTTA, KakTO H Ha BB3MOXXHOCTHTE 3a HOBH nMpuAOOMBaHKS W WHBECTHLHHM B HOBH
neitHocTy. YTpaB/ieHHeTo Ha (GUPMEHHA PHCK Hai-00II0 ce CBeXk/a 0 aKTUBHOTO YNpaBJieHHe U nuBepcHUKaLua Ha
noprheiina 0T ApyKecTBa, HAEMAaHETO HA BUCOKOKBATHGUIMPAHH CIELHANMCTH NMPHU B3eMaHe Ha YMNpPaBJIEHCKH
pellleHHs Ha CTPATerHYeckO HHBO W 3aCHIEH KOHTPOJ BbPXY MPHIAraHeTO Ha NMPHETHTE MJIAHOBE W CTPATEerkiu Ha



pa3BHTHE.

busnec puckvm
BHBHGC pHCK'l:T ce npeﬂorrpenesm OT CaMOTO eCTeCTBO Ha J].EﬁHOCT Ha ,Ilpy}KBCTBBTa, BKJIIKOYEHH B nopﬂbeﬁna

Ha emureHTa. To3u pucK ce NeHHHMpPA KATO HECUTYPHOCTTA, CBbp3aHa C MOJYy4YaBaHETO Ha MPUXO, MPHCHIL KAKTO 32
OTpaciiuTe, B KOUTO Apy:KecTBaTa QYHKLUMOHUPAT, Taka M 33 HAYMHA HA OCHIIECTBABAHE Ha MPOAKONTe U Ha OKa3BaHe
Ha yenyrute. Hopmanso e npuxoaure Ha “Crneunannsupanu Busnec Cuctemu” Al 1a BapUpAaT B TEYEHHE HA BPEMETO
KaTo (yHKLHA Ha MpOMEHHTe B 06eMa Ha NPOLAKOHUTE HA CTOKM M YCIYTH OT JBLIEPHHUTE IPYKECTBA H HA CBLP3AHMTE
C TAX

Kpedumen puck
KpenuTHusT puck e cBbp3aH C Bb3MOXKHOCTTA npen “Creunanusupanu Buswec Cucremu” AJl na ce

(huHaHCHpa C MOMOINTA Ha 3a€MHH CPENCTBA B KPAaTKH CPOKOBE W HA NPUEMJIMBH JIMXBEHH HHMBA. KbM HacToAliNs
MOMEHT ¢ Hallille 3HAYUTENHO ChKpalllaBaHe Npe/UIaraHeTo Ha KPeIWTH B OaHKOBaTa cHcTeMa. B Tazu Bpb3ka criesiea
Ja ce noco4w, 4e aeiiHocTra Ha “Creunanusupanu Busnec Cucremu™ AJl e cBBpP3aHa ¢ MOEMAHETO HA JIMXBEH PHCK.
Twit kato [IpyxecTBoTo (MHAHCHpA YacT OT AEHHOCTTA CH C IPHBJEYEHM CPENCTBA, EBEHTYATHO YBEJHYEHHE Ha
Na3apHUTE JIMXBCHH NPOLIEHTH L€ J0BENE A0 YBENMYEHHE Ha pa3xoxuTte Ha JIpy:KecTBOTO Mo OBCTYXBaHE Ha B3ETHTE
3a€MH M 10 ChOTBETHO HAMaJIEHHE Ha Herosarta neyanoa.

JluKeuOHUA puck ce CBBP3BA C BepOATHOCTTA JIpYsKECTBOTO [a M3MajHe B CHCTOSHME TPYAHO Oa MOCpella
3a0b/DKEHHATA CH WM B HEBB3MOXKHOCT Na ri obcmyxsa. Ha To3u eran npen “Cneunanusupanu Buznec Cucremu™ Al
HAMa NMo100eH pUCK.

Banymen puck
Banyruus puck B aeiinoctra Ha “Crennanusupann busnec Cucremu” AJl e CBBP3aH C LEHWTE Ha CTOKMTE,

ONpEIeNsAHA BbB BATyTH, PA3IHYHHU OT €Bp0o. EBeHTyanHuTe oTpHUATEIHN PA3MKH OT MPOMEHNTE Ha BATYTHU KypCOBe
Ouxa namanuin ¢unancoBus pesynrar. Kato ce uma npeasun o6cTosTenctsoro, ue “Crenuanusupani bushec
Cucremu” A/l u3BbpiuBa npogaXGHUTe HA CTOKHM M YCIYrM OCHOBHO HA TEPHTOPHATA HAa CTPAHATa B JIEBA WM B €BDO,
KaKkTo M 4e rnpojaxOuTe, pealu3upaHy 3ajl TPaHMLIA Ca OCHOBHO KbM KoHTpareHTH 0T EC M UeHHTe Ce 10T0BapaT B
€BPO, MOXKE /1a Ce MPeNOoXH, Ye BATYTHHA PHCK B JEHHOCTTa Ha eMHTEHTA € CBEeIEH N0 MPHEMIIHB MHHAMYM. B
ChIIOTO BpEME rojisiMa 4acT OT JOCTaBKUTE Ca KOHUCHTPHPAaHH OT KOHTPAreHTH B A3Ms, NPH KOETO JOrOBOPHTE 32
IOCTaBKa Cé CKIOYBAT B IIATCKH fonapu. Ilpu akTyanHaTa TEeHIEHLMs B Kypca Ha INATCKHA A0N4p, APYKECTBOTO
peanu3upa NOMbIHUTENHH MPUXOIHK OT MONOKUTEIHH KYPCOBH Pa3/IMKH.
OcHoBHHTE HauMHK, Ype3 kouTo “Creunann3npanu Busnec Cuctemn” AJl ce CTpeMHM [a OrpaHWYaBa JeilCTBHETO Ha
BaJlyTHUS PUCK Ca:

e  XemKHpaHe Ha BATYTHHS PHCK

e  JloroBapsiHe Ha LEHH Ha MPOJAXKGH 33/ rPAHHLA M3KIFOYHTEHO B €BPO

Onepaunonen puck

OnepauMOHHMAT pPHCK MpEICTaBAABA PHCK OT 3aryba, NpOM3THYALl OT HEaAeKBATHH MIM Henobpe
(hYHKUMOHHpALIH BLTPEILHM TIPOLIECH, XOpa H CHCTEMH, WIH OT BHHIUHHM ChOUTHS. ONEpaloHHO c0MTHE e ChOuTHE,
BOJELIO [0 OTK/IOHEHHWE Ha JNEHCTBUTENIHHTE OT OYAKBAHHTE PE3yATaTH OT AEHHOCTTAa B pPEe3y/iTaT Ha TPEIUKH W
HElpaBUJIHO (PYHKIMOHHPAHE HA CUCTEMMU, XOpa, npolecH. OnepauroHHOTO ChOHTHe BOIK/GH JOBENO 10 OTPHLATENEH
MKOHOMHMYECKH PE3YNTaT WHIH 10 JOMBIHATENHH PasXxoIH.

3aryba oT onepauuoHHO chOHTHE e (GHHAHCOBHAT e(eKT, CBbP3aH C NPOABIEHHE HA ONEPaLMOHHH ChOMTHS U
OTpaseH BbB (MHAHCOBMTE OTYETH Ha APY)KECTBaTa. B TO3M CMUCHA HAacTOsALATA JedUHULNS HE BKIIOYBA NPOIYCHATH
ANTEPHATHBHYU TIOJI3H, HEpealu3HpaHH MPHXOIH, KaKTO M pasXolM, CBbP3aHM C MpOrpaMH [0 OrpaHH4YaBaHe Ha
OMepaLHOHHUTE PHCKOBE.

HeduHuuunsta Ha onepalMoOHHKA PHCK BKIIOYBA CIEIHUTE OCHOBHU H3TOYHULM Ha puck 3a “Cneunanusupasi
busnec Cucremu” AJl — mepcoHal, NPOLECH, CHCTEMH M BbHIIHH ChOMTH.

= Jlepconan - Mmoxe Ja mnpeausBuka npodiemMu B ynpasieHueTo Ha EMuTeHTa, OpraHuM3aluMOHHATA MY

CTPYKTYpa MM ApYrH HeGaaronpHATHU CbOMTHSA, CBBbP3aHM C JeifHOCTTa Ha mepcoHana. [IpoasneHuero Ha

TE3H PHCKOBE CE AbIKM Ha JIMIICA HA ONMT, HEJIOCTAThYHO e()eKTHRHO 00yueHHE Ha MEPCOHANA, HEAaNCKBATHH

KOHTPOJIHH MEXaHH3MH, HEBHMMaHHWE, YMHCBJ1, HEJOCTHT Ha [EPCOHAN WIH JPYTH (aKTOpH;

= JlpomecH - OTHACAT CE O PUCKA, MPOM3THYALL OT HAPYUIEHWs B YCTAHOBEHWTE MPOLIECH, HECTIa3BaHe Ha
YKa3aHWATA H IPOBEKIAHHTE [OJTHTHKH,

= CucrteMH — CHCTEMHHAT PHCK C€ CBBpP3Ba C 4YacTHYHO HIH LAIOCTHO MPEKbCBAHE Ha CHCTEMMHTE M0
OTHOLIEHHE 06Cﬂy7KBaHe Ha BbTPEUIHHUTE H BHHIIHUTE OTEpalii Ha EMHTEHTA,

* DBpHIWIHH CBOMTHA - MOraT Ja BK/IIOYBAT M3MaMH OT BBHHIIHH UL, MPSIyMHILIEHH AeHCTBUS , MPHPOAHM
OenCcTBHA, TEPOPHIBM HITH BAHIATHIBM.

“Cneunammsupann Busnec Cuctemu” AJ] ce cTpeMH [a OrpaHHMuYaBa BB3AEHCTBHETO Ha OCHOBHHTE



onepalHOHHH PHUCKOBE KaTo:
= B “Creuwmanusupanu buznec Cuctemu” AJl Ha KOYOBH MO3MLIMH pabOTAT CNELMANIMCTH C HALMOHANICH M

MEXIYHAPOAEH OIHUT H J0Ka3aHH ITpOCbCCHOHa.HHH Ka4yecTBa,;

» PLKOBOACTBOTO Ha APYXKECTBOTO C€ CTPEMH [a OCHI'YPH a[IeKBATHO 3alUlalllaHE H IpHilara rbBKaBy CXeMH 3a
CTHMYJIHMpAHE Ha CIIyXKHUTEJIMTE, KaTO C€ CTPEMH IO TO3H Ha4HH Ja MHHHMH3HpAa PHCKa OT HallyCKaHETO Ha
KJIHOYOBH CITYKHTECIIH,

R l'IepCOHana ce oﬁyqaaa [0 TMporpaMH 3a @ [IOBHIIABAHE Ha mammbnxauus'ra H OpraHu3alHOHHAaTa
KOMITIETEHTHOCT,

=  lsmon3pa cUIypHa H MPOBEPEHa CHCTeMa 3a I0CThIl, 00paboTka i chXpaHeHHe Ha HH(OpMALMATA;

MexaHM3MH H TEXHHKH Ha JApPYKeCTBOTO 32 ONTHMH3HpAaHe H yNpaBjieHHE Ha PHCKA

EneMenTHTe, OuepTaBally paMKaTa Ha YIpaBlieHME Ha OTIEJIHMTE PHCKOBE, Ca NPAKO CBBP3aHU C KOHKPETHH
MpoLETypH 3a CBOSBPEMEHHO IIPeOTBpaTABAaHE W pElIaBaHE Ha €BEHTyalHH 3aTpylHEHHA B [eHHOCTTa Ha
“Crneumanusupann busnec Cucremu” AJl , KOHTO BKIIFOYBAT CIIEHATE OCHOBHH HAlpaBJIeHHs:

*  [asapes I,

u WHBECTHLIMOHHA IMOJIMTHKA,
- Cl)HHaHCOBH TOKa3aTeJIH;
N ONTHMHU3UPaAHE CTPYKTYpaTa, Ka4eCcTBOTO W BB3BpalllacMOCTTa Ha aKTHBHTE Ha IPYXECTBOTO,

*  ONTHMM3HpaHE CTPYKTYpAaTa Ha NpHUBIEYEHHTE CPEICTBA C OIJe] OCHIypABaHE Ha JIMKBHIHOCT H HaMallABaHe
Ha (MHAHCOBHTE Pa3XOAH Ha APYKECTBOTO.

Ileitnoctra Ha “Crenmanusupady busHec Cucremu” AJl mo OTHOIIEHHME YIPAaBIEHHETO HAa pHCKa €
CBCPENOTOYEHA B HAKONKO HAMpaBIeHHsA, HAKOH OT KOMTO ca:
" [AI0OCTHA MONMTHKA [0 YIPaBISHHETO HA aKTHBHTE M TACHBHUTE HA JIPYIKECTBOTO;

®  [eHOBA MOJHTHKA;

. CBCTOSAHME M JMHAMHKa Ha HHBECTHULHMHUTE Ha JAPYXKECTBOTO M TEHACHLUHHU 32 TAXHOTO H&ﬁ-ed)BKTHBHO
HM3MI0JI3BAHE,

*  edexTHBHO YIpaBleHHe Ha NapuuHHTE NOTOLH Ha [pyxecTBoTO.

3. JONBJHHUTEJHA HHOOPMAILMSA 3a yerBbpTo Tpumeceune Ha 2020r., cbIIaCHO H3HCKBAHHATA
Ha wi1.33. anl, 7.6 ot HAPEJBA Ne 2 o1 17.09.2003 r. 3a npocrnexTHTe NpH NYOJHYHO NpeLIAraHe W J0NYCKaHe
10 TLDPrOBHS HA PEerv/JHpAH 1123ap HA UeHHH KHHKA M 33 pa3KpUBaHeTOo Ha mHpoOpMAanMsi OT NyOAHYHHTE

APYKECTBA H IPYTHTE EMHTEHTH HA NEHHH KHHKA

3.1. Undopmauus 3a MPOMEHHTE B CUETOBOAHATA MOMHTHKA Mpe3 OTYETHHS MEPHOA, NMPHUYHHHTE 3a
TAXHOTO W3BbPILIBAHE M MO KAKbB HAYHH Ce 0TPa3sBaT HA (UHAHCOBHSA PE3YJTAT H COOCTBEHHS KaNMTa/l Ha
eMHTEHTA

3a nepuosa Ha 4eTBbPTO TpuMecedne Ha 2020 r. ¥ KbM MOMEHTA HAMAa HACTBIMIIM MPOMEHHM B CYETOBOJHATA
nonutika Ha pyxkecTBOTO.

3.2. Uudopmauus 3a HACTHLNH/IH NPOMEHH B HKOHOMHYECKAaTa rpyna Ha €MHMTEHTa, aK0 y4acTBa B
TaKaBa rpymna

3a nepuoja Ha YeTRBPTO TpuMeceune Ha 2020 r. He ca HACTBLIMIM NPOMEHH B MKOHOMHHECKaTa Ipyma Ha
NPYKECTBOTO.

3.3. WUnadopmauus 3a pe3yjTaTHTe 0T OPraHH3aUHOHHH TPOMEHH B PAMKHTE Ha €MHTEHTa, KaTo
npeofpasyBaHe, mpoaakda Ha APYKecTBAa 0T HKOHOMHYECKAaTa rpyna, anopTHH BHOCKH 0T APY#eCTBOTO, 1aBaHe
o] HaeM Ha HMYIIECTBO, AbJAr0cPOYHH HHBECTHLIHH, PEYCTAHOBABAHE Ha JeiHOCT

3.3.1. 3a mepuojia HAMa HAaCTLNNUIO NpeoOpasyBaHe B PAMKUTE Ha [IpyiKecTBOTO;

3.3.2. 3a Texymmus mepuon Jlpy:xecTBOTO HAMA MPEYCTAHOBEHH NEHHOCTH, MPOJANEHH Ca INpPHTEKaBaHUTE
NANOBETE OT OpY/KecTBO ,,IIpomepTu uH benrepusa” OO]I, kato OT clenKarTa € OTYETEH NPUXOI OT 4XHUILIIB.

3.3.3. [IpombiikaBa fpoueca Ha TUKBHAauus Ha ,,Byncrap 2000° OO

4. JlaHHH 3a TMUATA, NPUTEXKABALLN MPAKO U HENPAKO Hal-manko 5 Ha €To OT riacosete B 001I0TO
chpande KbM Kpas HAa ChOTBETHOTO TpHMeceuHe, H NMPOMEHHTe B MPHTEXABAHHTE OT JIHLATA [jlacoBe 32
nepyoaa OT Kpasl Ha NPEAX0IHNA TPHMeCce4eH NepHOoa



AKIHOHeDH, NPHTEKABAIN HAH-MAJAKO 5 HA CTO OT rIacoBeTe B OCA ua “Cpoeumanusupauu Buszuec

Cucremn” AJl

Hwme Bpoii akuun % oT
KalHTana
1. | Kupun Hukonos JXKensskos 232799 23,28%
2. | bopucnas Meanos Bpatanos 50310 5.03%
3. | Awuroanera ITeera JKensskopa 108 420 10,84%
4. | ,,.CBC- Crneuuanuszupann busnec Cucremu”00]] 292723 2927 %
5 Teonop JdumMuTpor AHanonues 65313 6,53%

®  [lpencrasenata ungopmanus e kbm 31.12.2020r.
5. /laHHH 32 AKUHHTE, IPHTERABAHH OT YNIPABHTEHNTE H KOHTPOJIHH OPTaHH HA EMHTEHTA KbM Kpas
Ha HETBBPTOTO TPHMECEYHE, KAKTO H NPOMEHHTE, HACTHLITHIH 32 NepPHOAA OT Kpasi Ha MPeJXOAHHS TPHMeECeUeH

NEPHOI 32 BCAKO JIHIE MOOTAETHO

S.1.TpuTexaBanu aknun kem 31.12.2020r. o1 Ysienose Ha ChBeTa Ha AMPEeKTOpHTe

Hme Bpoit akunu % oT
Kanurana
. | Kupun Huxonor ¥engzkon 232799 23,28%
2. | Bopucnas Msanos Bpartanos 50310 5.03%
3. | Teonop JIuMuTpoR AHanonues 65313 6,53%

5.2.TlpomsiHa B GPOS HA NPUTEKABAHHTE IIACOBE 3a nepuoga 01.01.2020r. — 31.12.2020r.
* lpencrapexara undopmarms e kom 31.12.2020r.

Hme BH/] Ha  clenkata  — | Bpoii akumu kem | % oT kanuTana
npuao6HBaHe/MpexBbpisHe 30.06.2020r. kbM 30.06.2020r.
I. | Kupnn Hukonos Xensizko Hsma 232799 23,28%
2. | Bopucnas MBaHos BpataHos Hama 50310 5.03%
3. | Teonop lumutpoR AHanomves Hsama 65313 6,53%

6. Jlpyra Baxua uudopmanus

6.1. KuM 4erBbpTO TpuMeceune na 2020 r. JApy#ecTBOTO HAMA BHCAIH chaebHu, aIMHHHCTPATHBHH
MM apOHTPAKHH NPOM3BOACTBA, KACACIM 3ab/KEHHS] HIH B3EeMAHHS B pasmep Haii-manko 10 Ha cTo oT
CODCTBEHHS KANMUTAN.

6.2. Kbm ueTBBLPTO TpHMeceuHe HAMA H3MeHeHMHe B OTNYCHATHTE OT eMHTEHTA H/IH OT HErOBO ALIUIEPHO
APYKECTBO 32aeMH, NPEJOCTABSAHE HA FADAHLMH HIIH I0EMaHe HA 32AbJUKEHHS 06110 KbM e1HO JHIE HIH HeroRo
ABIIEPHO APY#eCTBO, B TOBA YHCJ/IO0 M HA CELP3aHH JHLA.

6.3. B pamKkHTe HA YeTBLPTO Tpumeceune Ha 2020r. IpyecTBOTO He € CKIIOYMIO ChLIECTBEHH COETKH
CbC CBBP3aHH JIHUA.

Codusn, 01.02.2021r. H3ansauuTeen qupektop: L,f’ -
\

/Kupun XKenszkos/ " il = /







