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TeproMEXWIMHEH JTOKJIAJT

3A YUETBBPTO TPHMECEYME HA 2021 CHELHMATIM3UPAHHM BU3HEC CHCTEMH AJT

MEXOWHEH QOKNALQ

3A OEMHOCTTA HA ,,CNELMANU3NPAHU BU3HEC CUCTEMW” A, rp. Codun
HA HEKOHCONWOWPAHA OCHOBA NPE3 YETBBPTO TPUMECEYME HA 2021 r.,
CBbITMACHO 411.100 ,,0”, an. 4, 1.2 ot 3MMLK

CeBetbT Ha [upektopute Ha ,Cneuvanuanpanu Bushec Cuctemm "All rpag Codus
yBEAOMsiBA BCWYKM HacTosAWM W Obieln MHBECTUTOPW, 4Ye NpeAcTaBeHata WHgopMauus B TO3M
AOKYMEHT € U3roTBeHa BbB Bpb3Ka C M3nckeaHuATa Ha Hapepba Ne2 Ha K®H u 3MMUK. JokyMeHTsT
CbAbpa WHGOpPMauus 3a AeHOCTTa Ha [PYXecTBOTO Ha HekoHconuavpana Gasa 3a nepuoga
01.01.2021r. — 31.12.2021r. B wHTEepec Ha WHBECTWTOpPWTE € Aa Ce 3ano3HasT C NpefoCTaBeHUsT
HekoHconuaupaH MHaHCOB OTYET, NPeAn Aa B3EeMaT peLUeHWe 33 WHBECTUPaHE B LEHHUTE KHWXa Ha
OpYXecTBOTO.

Jlunyara, KOWTO HOCAT OTFOBOPHOCT 3a Bpeau, MPUYMUMHEHW OT HEBEpHW, 3abnyxaasallin unu
HenbnHW AaHHKW B HacTosAwaTa nHdopmMaums kem 31.12.2021 r. ca:

Kupun Hukonos Xensakoe— Npeacenaten Ha CueeTa Ha [upektopute 1 M3nbrHuTeneH
HupekTop

Bopucnae WeaHos BpataHoB — YneH Ha CbeeTa Ha OupekTopute

Teopop OumuTpos AHagonuee— YneH Ha Cteeta Ha [QupekTopuTe

1. BaxHu cb6utus 3a ,,Cneunanuanpann BusHec Cuctemun” A[l, HACTHENUIM NPe3 YeTBBLPTO
Tpumeceuune Ha 2021r.

Mpes nepvoga [1py»ecTBOTO Ce pasBuBa B HACOKa OCHOBHUA NPEAMET Ha [1efiHOCT, 8 UMEHHO CAENnKu
MHOPMaUWOHHA U KOMYHUKALMOHHE TEXHUKA U TEXHOMOrM.

lNpe3 yeTBbpTOTO TPMMECeUMe Ha 2021r ,Cneuwanuampann busHec Cuctemun” AJ] y4actsa B TPBKHM
npouenypu no 300 v obcnyxea KopnopaTUBHK KNUEHTHW.

2 OCcHOBHM PUCKOBE W HECUTYPHOCTK, Npes KOMTO e u3npaseHo apyxectsoto. Llenu n
MONIUTUKa 3a ynpaBneHue Ha pucka

PUCKOBU ®AKTOPU

®uHaHcoBaTta cuctema W UKoHoMukata Ha Bbnrapus ca vacTt oT rnobanHarta, HWe cMe uneH Ha
EBponeiickusi Cbio3 U B TO3W CMUCHI HAliata CTpaHa He MOXe Aa ocTaHe uaonupaHa ot rrmobanHute
tbHaHCOBK NpoLecy, HO NpeaBus hakTopw KaTo ycToluMBaTa Makpopamka, bnaronpusitTHa AaHbyHa cpeaa,
ctabunHa cuHaHcoBa cuctema edekTbT OT (DMHAHCOBA KpuU3a B Haliata crpaHa Moxe ga bbge
CPaBHUTENHO OrpaHu4eH.

WHBectupaHeto B akuuute Ha “Cneumanmsupanu BusHec Cucrtemum “AJl e cBbp3aHo C
onpefeneHa creneH Ha puck. MoTeHumanHuTe WHBeCTUTOPW TPsiGBa BHUMATENHO Aa NPOYETaT U OCMUCHST
npeacraseHara no-aony uHgopmauus 3a OCHOBHUTE crieunUYHM PUCKOBE, CBLP3aHW C JeiHOCTTa Ha
OpyxecTBoTo, npeau Aa B3emar pelleHve fAa nNpuaobuaT akuuu, emutupanu ot [IpyXecTBoTo.
MNpepynpexnasame nNoTeHUMANHUTE MHBECTUTOPY, Ye AECTBUTENHNUTE BbaelUn pe3ynTaT oT AeHOCTTa Ha
[pyXecTBOTO MOraT Aa Ce pasnuuaBaT CbLIECTBEHO OT NPOTHO3HWTE PesynTatu U O4YaKBaHUs B Pe3ynTaT Ha
MHOXECTBO (PakTopW, BKMIOYWTENHO NOCOYEHWTE NO-AONY puckoBu cakTopwu. locnenosarenHocTTa B
NPeACTaBAHETO Ha PUCKOBUTE (hakTopu OTpassBa BIKAAHETO Ha YNpaBWUTENHWS CbLBET OTHOCHO KOHKpeTHaTa
MM 3HaYMMOCT KbM HacTOALMA MOMEHT 3a AeWHOCTTa Ha [py»KecTBOTO, KakTo U BEepOATHOCTTa Te Aa ce
Cry4yar Ha npakTuka. B akuwm Ha [lpyxecTsoTo We 6baar noanoXeHW Ha pasnuyHKU PUCKOBE — pUCKOBeE,
cneuvuyHKU 3a camoTo [IpyecTBO, KakTo U oBLyMTe pUCKOBE, Ha KOUTO Ca MOASOKEHWU BCUYKM CTONAHCKM
cybektn B cTpaHara. Mpuxoaute n nevanbara Ha [pyxecTBoTo MoraT ga Gbaar HeGnaronpuaTHO 3acerHaTu
OT MHOXECTBO BLHLUHW (PaKTOpW: CTOM&HCKa KOHIOHKTYpa; cnocobHocTuTe Ha [pyXecTBOTO Aa passuea
ycnewHo ceos BusHec; MKOHOMUYECKWUST KITUMAT B CTpaHarta U Apyrk, OCHOBHUTE OT KOUTO ca pasrnenaHu no-
gony:



TeproMENTHUHEH JTOKJIAL

3A YETBBPTO TPUMECEYME HA 2021r. CINELUMAJIM3MPAHHW BM3HEC CHCTEMH Al

KoHkpeTHu puckosm hakTopy, CBbp3aHu ¢ AeliHocTTa Ha Cneuuanuaupanu BusHec Cuctemn AL

PuckoseTte morat fa GbAar pasgeneHn no pasnuyHn KpUTepun B 3aBUCUMMOCT OT TEXHUS XapaKTep,
nposienexue, ocobeHocTn Ha [py»ecTBoTo, NPOMEHN B HEFOBUS KanuTan W Bb3MOXKHOCTTa puckbT aa 6bae
ENUMUHUpaH unu He. lMNpakTuyecko NpUNoXeHue B KOHKPETHUS CRyYaii HaMUpa pasfensHeTo Ha pUcKoBeTe
B 33BUCMMOCT OT Bb3MOXHOCTTa WNKM HEBL3MOXHOCTT@ pucka fda 6bAe npeodonsiH, PecnekTUBHO
enuMuHupaH. Toan KpuTepuin pasaenst pUCKOBETE Ha CUCTEMAaTUYHN U HECUCTEMAaTUYHM:

CucremaTMYHU PUCKOBE — PUCKOBE, KOUTO 3aBUCHAT OT obLuTe KonebaHusi B MKOHOMUKaTa KaTo
usino. MHBecTUTOp®LT He 61 MOrbNn Aa Bnusie BbpXY TSX, HO MOXE Jja I OTYeTe U Aa ce cbobpasaBsa C TAX;

HecuctemaTuuHu puckoBe — npeAcTaBnsBar YyacTra OT OOLIMA MHBECTULIMOHEH PUCK, KOUTO ca
cneunduynm 3a “Cneuyuanuaupanu bussec Cuctemun” Al u 3a oTpacnute, B KOUTO HEroBUTE ApyXecTBa
OCbLUECTBABAT AENHOCTTa CU U MOXe Aa Bbae ynpaensBaH,;

CucmemamuyHu puckoege

CuctemaTnyHUTE pUCKOBE Ca Te3M, KOUTO AEWCTBaT U3BbH EMUTEHTa W OKa3BaT KIIOYOBO BMMSHUE
BbpXy AEMHOCTTa M CLCTOAHMETO My. Te Ca CBbp3aHW CbC CLCTOSHWETO Ha MaKpOWKOHOMUYecka cpena,
nonuTuyeckara cTabUNHOCT M NpOLeCcH, PErvoHanHoTO paseuTMe U Ap. OCHOBHOTO OrpaHUYyaBaHe W
BMWSAHWETO Ha CUCTEMAaTUYHUTE PUCKOBE € CLOMPAHETO M aHaNM3UPaHETO Ha Tekylliata WHopPMaLWUs, KaKTo
¥ N3NON3BAHETO Ha MPOrHO3W OT HE3ABUCUMM U3TOYHWULIM 33 CLCTOSIHWETO Ha CUCTeMara KaTto usno. B Tasu
Bpb3ka emuteHTa Ou cnegpano ja peopraHuavpa AewHOcTTa cu, cbobpassiBailiki ce C BRNUSIHWETO Ha
CUCTEMAaTUYHUTE PUCKOBE W NPOrHO3HUTE Pa3yeTy B CTpaHaTa, B KOSITO U3BbPLLBA NPeAMETa CU Ha LeHOCT.

CeemoeHa naHdemusi COVID-19 u obsiesseaHemo Ha u3ebHpPedHO nonoxeHue e Peny6nuka
Bbneapus.

Kato ocHOBeH cuctemeH puck OTHOCHO AeiiHocTTa Ha “Cneuuanumanpann BusHec Cuctemun” Afl,
MoMe Aa ce onpefenu Bb3AencTBUETO Ha enniemusaTa oT kopoHa Bupyc (COVID-19) Bbpxy UKOHOMMKaTa B
CBETOBEH Mawab u B YacTHOCT Bbpxy Gunrapckata ukoHomuka. Mpeasun obsseHoTo Ha 13 mapt 2020
roguHa u3BeHpepHo nonoxenuwe B Penybnuka Bbnrapusi U cBbp3aHuTe C Hero Mepku 3a 6Gopba c
nasaemusTa or COVID- 19, nonuTukara Ha MEHUAXMBHTa € OpUEHTMPaHa KbM NpeanpuemaHe Ha Mepku 3a
aHanus v orpaHuyasaHe Ha BNUSIHUETO Ha Bb3HUKHaNUAT HecUCTEMEH pUCK BbpXy BUsHeca Ha ApYXXecTBOTO
M 3a ocurypsBaHe Ha HEenpeKbCHaToCcT Ha paboTHWTE W NPOU3BOACTBEHWTE MPOLECU C MUHUMANHO
3abaesHe.

KopropaTBHOTO pbKOBOACTBOTO CHWTA, Y€ UIMBLIHEHWETO Ha BGU3HEC NpoLecuTe Ha KOMNaHusTa
KbM MOMeHTa He e 3acerHato CbLUecTBEHO OT pasnpoCTpaHeHWETO Ha Bupyca W Npeanpuetute
PECTPUKTMBHN MEpPKW W NONWUTWKM OT NpaBWTencTsa Ha peavua Abpxasu. CuobpasHo npeueHkara Ha
MEeHWIPKMBHTA, KpuaaTa ¢ Covid-19 uma pasnuuHu Bb3MOXHOCTM 3a NPOsiBa Ha NPEKW WK KOCBEHWU edekTy
BbPXY MKOHOMWYECKOTO pasBUTME [PYXKECTBOTO B 3aBUCUMOCT OT MPOALIMKUTENHOCTTA Ha Bb3HUKHanaTa
Kpu3ucHa cuTyaumsa. KpaTkocpoyHa M cpefHOCpOoYHa NPOABLIDKMTENHOCT Ha nmaHgemusta, 6u Morna na
Aoeeae Ao 3abaBAHMA Ha M3NMBbIHEHUSTAa M CBLOTBETHO A0 3aTPyAHEHUA B [AOCTaBKUTE, HO HE M OO
CbLUECTBEHM NPOMEHW B TLProBCKWUS 0OOPOT M NUKBMAHOCTTA. [1O-ABNrocpoMHa NPOABLIMKUTENHOCT 6u
AoBena [0 NPOMEHW B TbPCEHETO U NPEANaraHeTo, npepasnpefeneHne Ha nasapute, KOETO OT CBOSi CTpaHa
On 3a6aBuno NO-CLLUECTBEHO W3NBIHEHWETO Ha caenkute u Gu ce OTPasuno B MO-rofsiMa CTEneH Ha
JIMKBWOHOCTTA M ThProBckus 0GopoT.

CbobpasHo npeueHkaTa Ha KOPNoOpaTMBHOTO PBKOBOACTBOTO, MOTEHLWANHUTE PUCKOBE, CBLP3aHu C
kpusarta COVID-19, morat aa 6baat 0606LUeHn B cnegHuTe HanpasneHus:

- OtpaxeHue Bbpxy Bepurata Ha Aoctaskn. C ornep cneuucukata Ha npegnaraHuTe ot
APYKECTBOTO  NMPOAYKTW ( KOMMIOTbpHa nepudpepust ), B CpefHOCPOYHA MEpCrneKkTUBa He ce ovaksa
HapyluaBaHe Wnu NpeKkLCBaHe Ha Bepurarta Ha AOCTaBKW, PECNEKTUBHO NPeyCTAHOBSABaHE Ha TLProBUATA.
- Edpext Bbpxy npogaxbu u onepaumm ¢ knvenTu. Mpeasua cektopa, B koiTo ,Crieuuannsmpaqm
BusHec Cuctemn “All pasBuBa TbProBcKa AEMHOCT € Bb3MOXHO fAa WMa W3BecTHO 3abaesHe B
PUTMWUYHOCTTA Ha U3NBLITHEHUETO Ha TbProBCKMTE AOroBopY (3a Npoaaeu 1 NOKyNKu).

- OtpaxeHue BbPXY BL3MOXHOCTTa Ha NepcoHana Aa U3MbiHABA CRyXeBHUTEe CH aHraXUMEHTMW.
M3BLHPEAHOTO MONOXeHWe U MNpeBaHTUBHWUTE MepkM BbB Bpb3ka C NpeAoTBpaTsABaHeTO Ha
pasnpocTtpaHeHueTo Ha COVID 19 HanaraT orpaHuy4eHuUs Bbpxy ABWKEHUETO U CbOUpaHeTo Ha xopa. B
CbOTBETCTBWE C MPENOPLKUTE, OTNPaBeHM OT MEXOYHapoAHW W €BPONEiRcKW opraHusauum wu



TeptoMETHHEH JOKJIAJL

3AYETBBPTO TPUMECEUHE HA 2021r. CHELUHUAJIM3HPAHM BU3HEC CUCTEMH Al

MMnnNemMeHTupaHu B HauwoHaneH mawab ,CneuvanusupaHu busHec Cucremu “All e peopraHusmpano
exenHeBHaTa cu pabora. Ha Gasa cblecTByBallaTa WHMPACTPYKTYpa e opraHusMpaH AUCTaHLUOHEeH
pexum Ha paboTa Ha TbProBckUs UM afMUHUCTPATUMBEH NepcoHan Ha APY)XeCTBOTO, NPV rapaHTupaHe Ha
eheKTUBHO OCbLUECTBABaHE Ha paboTHWAT npouec. [JOKONKOTO B Hsikou GM3HEC NpoLecu ca CBbp3aHu
CbC A0CTaBKa W TPAHCNOPT, KOUTO He MoraT Aa 6bAaT OCbLUECTBABAHN AUCTAHLWOHHO, PBKOBOACTBOTO €
npeanpueno MepKK 3a rapaHTupaHe Ha 6e3onacHocTTa U 3APaBETO Ha 3aeTuTe paboTHULM U CRYKUTENN.

- Opyru puckoee. PLKOBOACTBOTO Ha rpynarta o4akea, Yye Taka cb3ganarta Ce CUTyauusl € Bb3MOXHO
0a aosefe v [0 [pyrM pUcKose, KakeBuTo Buxa mornn ga ©bAaT HanpuMmep puckoBe OT MPONyCKaHe Ha
3akoHoeu cpokose. MeHugXMBHTa € npeanpuen Bb3MOXHUTE MEpPKW 3a OrpaHu4aBaHe JOMycKaHeTo u
MUHUMKU3MpaHe edekTa OT TE3N PUCKOBE.

Hesasncumo oT npegnpueTuTe Mepkv 3a YCTOWYMBOCT W HENPEKBLCHATOCT Ha BuaHeca, nuncara Ha AcHoTa u
NpeaBnaNMOCT OTHOCHO NPOABIMKMTENHOCTTa Ha Bb3HMKHanara HeobuyaiHa cuTyauws, Kakro U 3a obLmsT
epekt Ha COVID-19 Bbpxy MKOHOMUKATa B CBETOBEH W HaUWoHaneH mMawab, pLKOBOACTBOTO Ha
OPY>XECTBOTO NpeLieHsBa, Ye He e Bb3MOXHO Ha TO3W eTan Aa ce Hanpasu ¢ abconioTHa TOYHOCT NpeLeHKa
3a enmaHueto Ha COVID-19 Bbpxy geliHocTTa U (PMHaHCOBOTO CLCTOSHWE Ha KoMnaHuATa 3a 2021 roguHa.

JluxeeH puck

JInxBeHUAT puUcCK & cBbp3aH C Bb3MOXHOCTTa JIMXBEHWTE paBHULLE, Npu KouTo “CneumanuaupaHu
busHec Cuctemu” A[l cdovHaHcupa cBoATa AEAHOCT Aa Ce YBENUYAT U Karo Pe3ynTaT Ha TOBa HeTHUTe
noxoam Ha [PYXKecTBOTO fAa Hamanesar. JIMXBeHWAT PpUCK Cce BKMYBa B KaTeropusita Ha
MaKpOMKOHOMWYECKWTE PUCKOBE, nopagn dpakta, Yye npegnoctaBka 3a NpoMsiHa B NUXBEHWUTE paBHULLE e
nosiBata Ha HecTabuNHOCT BbB (bMHaHCOBaTa CUCTEMa Ha CTpaHara KaTo usno. Tosu puUcK MoXe aa ce
ynpaenssa nocpeAcTsom GanaHcMpaHoTo W3Non3BaHe Ha pasnuyHK U3TOYHULM Ha (PMHAHCOB pecypc.

HudbnauuoHeH puck

WHbnaunoHHMAT pUCK ce CBbp3Ba C BEPOSITHOCTTA WHnauusita B cTpaHata ga noBnvse Ha
peanHarta Bb3BpalyaeMoCcT Ha MHBECTULMUTE B CTOMaHCKUS cekTop. [lo BbBeXAaHeTo Ha BanyTHua Gopg,
VHMNAUMOHHWAT PUCK UMalle OCe3aeMo Bb3fAeiCcTBMe BbpXY pe3ynTaTuTe Ha cTonaHckute eguHuuv. Cneg
BbBEXAaHeTo Ha cTabunuaalroHHaTta nporpama, BanyTHus Gopg v MKCUPAHETO Ha Kypca Ha Neea cnpsaMo
repMaHcKata Mapka Kato pesepBHa BanyTta, MHnauuwata B bbnrapua sHauMTenHo Hamans, KOeTo JoBefe
o crabunuampaHe Ha MakpoWKoHOMUYeckata obCTaHOBKa KaTro UAno. Taka CpaBHUTENHO HWCKaTa cTeneH
Ha WHdNaUWoHeH puck B cTpaHata cnef 1998 r. no3Bonu Ha CTONaHCKUTE NPEeANnpUATUS Oa reHepupar He-
MHNaLWOHHW AOX0AW OT AeWHOCTTa CW, KaKTO U 3HaYUTENHO YNECHW NPOrHO3UPaHETO Ha KPaTKOCPOYHUTE U
cpefHocpoYHuTe BbAaellmn pesyntati. Bunpekv nonoxutenHara KapTuHa, kacaella uHaekca Ha uHdgnauusarta
B cTpaHara, TpsbBa Aa ce uma npeasug akra, Ye MexayHapogHaTta (uHaHcoBa Kpu3a, OTBOPEHOCTTa Ha
Gbnrapckara ukoHomuka n cukcupannat kypc BGN/EUR nopaaar puck oT BHOC Ha MHdnauus.

lMonumuyecku puck

MonUTUYECKNAT PpUCK OTpassBa BMAWAHWETO Ha MNONWUTUYECKUTE MpoLecM B CTpaHara BbpXy
CTOMaHCKUA W WHBECTUMLUWOHHUS MpOLIEC KaTto UANo WM MNO—KOHKPETHO BbpXY Bb3BpblUaeMoctTa oT
wHBecTuUunTe. CTeneHTa Ha NONUTUYECKUS PUCK Ce Ofpefens C BeposiTHOCTTa 3a MPOMEHM B
HebrnaronpuATHa NOCOKa Ha BOAeHaTa OT NPaBWTENCTBOTO ALATOCPOYHa WKOHOMMYECKa MOMUTMKA W Karto
crefcTBue OT TOBa — HEraTUBHU NPOMEHU B MHBECTULIMOHHWA Knumar. [ipyru dakTtopu, KOUTO CbLLUO BIUAAT
Ha TO3W PUCK, Ca EBEeHTyanHuTe 3aKkoHoAaTenHW NPOMEHW W MO-TOYHO TE3W, KOMTO KacasT CTOMaHCKUS W
WHBECTULIMOHHWA KNUMaT B CTpaHata. Bbrnpeku npoBefeHuTe HenonynsipHu AeWCTBUS (NUKBMAMPAHE Ha
ryGewm npeanpusaTus, CbkpalleHus B BIOIKETHUA CEKTOp U Ap.), CBbP3aHu C NPOBEXAAHETO Ha CTPYKTYpHa
pecbopma B CTpaHaTa, HsMa WHAMKaUMW 32 MPOMsHa B nasapHara OpWeHTauusi Ha NPOBEXOaHUTE OT
NpaBUTENCTBOTO UKOHOMUYECKN W 3aKoHoaTenHu pedopmu.

BrteexpaHeTo Ha BanyTeH Bopp B cTpaHaTa 3HaYMTENHO HaManM BIWSHWETO Ha MONMUTUHECKUS PUCK
3a benrapus. ToBa CbC CUIYPHOCT faBa CBOETO OTPaXKEHWE BbpXY BCUYKW CTOMAHCKA CTPYKTYpPMU B CTpaHara,
B T.M. M BbpXy geAHocTTa Ha “Cneunanusupanu bushec Cuctemun” AL, MpouectT Ha CUHXpPOHWU3WpaHe Ha
HaLWMOHaNHOTO 3aKOHOAATENCTBO C TOBA HA cTpaHuTe oT EBponeiickus Cbi3, MpUemMaHeTo OT cTpaHa Ha
Bbnrapus Ha peauua MexayHapofHW aHraxumeHTu (cnopasymeHve ¢ MB®; sagbrxeHusTa Ha Bbnrapus,
npouaTU4aLLy oT 4neHcTeoTo 1 B CBETOBHAaTa THProBCKa OpraHv3auus v Ap.) AelcTBaT CbLO B NOCOKa
MWHUMU3NPEHE Ha NOMUTUYECKUS PUCK.

BanymeH puck

BanyTHUAT pUCK Ce CBbp3Ba C BL3MOXHOCTTa NpUXOAUTE Ha CTOMaHcKuTe cybekT B cTpaHaTa Aa
6bAat NoBMUSAHM OT NMPOMEHWUTE Ha BanyTHWS KYPC Ha nesa CnpaMO ApYru BanyTu. B cTpaHa cbC CUMHO
OTBOpPEHa WKOHOMMWKA KaTto Bbnrapus, HECTaBUNHOCTTAa Ha MECTHaTa BanyTa € B CbCTORHWE Ja WHULMMpa
CPaBHUTENHO necHo oflua WKOHOMUYecKa HecTabUnHOCT U oBpaTHO — cTabunHocTTa Ha MecTHaTa BanyTta
Aa Ce NpeBbpHe B OCHOBA Ha OGLUO-MKOHOMUYECKaTa CTabunHOCT. PUKCMPaHETO Ha Kypca Ha nesa KbM
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SAYETBBLPTO TPUMECEUHE HA 2021r. CIELUHUATIM3UPAHW BU3HEC CHCTEMH A JT

repMaHckarta mapka (a KbM HacTosLMs MOMEHT KbM eAuHHata eBponeiicka Banyta - €Bpo) npw
BbBEXAAHETO Ha CUCTEMaTa Ha napuyeH CBBET B cTpaHaTa Ha 1 tonu 1997 r. fosefe A0 orpaHWyaBaHe Ha
konebaHusiTa B Kypca Ha HaLMOHanHata BanyTa CNpsAMO HanoOXWUMUTE Ce YYXAeCTpaHHW BanyTW KaTo
ocHoBHW. 3acera obaye 61 Morno Aa ce cuuTa, Ye BanyTHUAT PUCK 3a MHBECTULIMM B BLNrapckv neBa ocTaea
MO-BUCOK B CPaBHEHWE C TO3U MPU WHBECTULMM B €BPO30HaTa, [OKOMKOTO cTabunHocTTa Ha cucTemara Ha
thukcupaH BanyTeH Kypc e 3aBuUCUMa OT PaBHULLETO Ha BanyTHUTE pesepsBu Ha LeHTpanHata GaHka u ot
nnarexHus GanaHc Ha cTpaHara.

Hecucmemamu4Hu puckoee

Toea ca puckoBeTe, KOMTO NPeACTaBNsABaT YacTTa OT OBLUMA UHBECTULIMOHEH PUCK, CrielMduyHK 3a
CamoTO ApYXecTBO W oTpackna. HecucrtemarnyHute puckose Morar fa 6bae pasgeneHu Ha ABe: CeKTopeH
(oTpacnor) puck, Kacaell HeCWUrypHocTTa B PasBUTUETO Ha AafeH OTpachn Karo UsAno, v obLio-pupmeH
PUCK, MpOM3TMYaLY OT crneLutukuTe Ha KOHKPETHOTO APYXXECTBO.

Ompacnoe (cekmopeH) puck

B noprdpeiina Ha “Cneuvanuaupadu BusHec Cuctemu” AJl ca BKIIOYEHU OPYXKECTBa OT Pasfny4HK
oTpacnu, YMUTO cneunduyHn pUCKOBK XapakTEPUCTUKU He MoraT aa 6baart obxsaHaTv M3Lano. PasnuyHurte
puUCKoBe, BNuseLn BbpXy AeitHocTTa Ha “Cneunanuaupaiun busHec Cuctemu” Al okassaTt BNUSIHUE BbPXY
pesynTartuTe W BbpXy JOXOAHOCTTA Ha akKUMKUTE Ha APYXKEeCTBOTO.

PupmMeH puck

PUPMEHMAT PUCK € CBbP3aH C ECTECTBOTO Ha AEWHOCT Ha APY)XECTBAaTa, KaTo 3a BCAKO APYXECTBO e
Ba)XHO Bb3BPaLLaeMOCTTa OT WHBECTUPaHUTE CpPeACTBa W pecypcu Ja CbOTBETCTBA HA pUCKa, CBLp3aH C
Tasu UHBECTULMSA. B Ta3n Bpb3Ka OCHOBHUAT (DUPMEH PUCK € CBbp3aH NpAKO C AuBepcuduMKauusTa Ha
noptgeiina or apyxectsa Ha ‘Cneuwanuavpann Busvec Cuctemu” A[. HenpasunHo nop6panute
WMHBECTULUMW MoOraTr fAa AoBefarT A0 HamaneHue Ha npuXOoAMTE W Ha PEHTAbMNHOCTTa, KakTto W Ha
Bb3MOXHOCTUTE 3a HOBW NPUACOMBaHUS U UHBECTULIMK B HOBW AENHOCTU. YNPaBNEeHUETO Ha hupMeHusi puck
Hail-oblWo ce ceexha [0 aKTWBHOTO ynpaBneHwe M AuBepcudmukauus Ha noprdeiina oT ApyKecTea,
HaemMaHeTO Ha BUCOKOKBaANMUMUUUpPaHW CchneuuanucT npu B3eMaHe Ha YNPaBMNEHCKW pelleHus Ha
CTparerv4ecko HWMBO W 3acCUNEH KOHTPON BbpXY NpunaraHeTo Ha NpWeTWTE NMaHOBE W CTpaterunm Ha
paseuTHE.

Bu3sHec puckbsm

BuaHec pucksbT ce npeponpeaens OT CaMOTO €CTECTBO Ha AEMHOCT Ha APYXeCTBaTa, BKMIOYEHU B
noptcpeiina Ha emuteHTa. To3n puck ce AedUHUpPa KaTto HECUrypHOCTTa, CBbp3aHa C MoNy4YaBaHeTo Ha
npuxoAd, NpUChbLY KakTo 3a OTpacnuTe, B KOWTO ApyxecTBata (YHKUMOHWpAT, Taka M 3a HaynHa Ha
ocbLyecTBABaHe Ha npofaxbuTe u Ha okaseaHe Ha ycnyrute. HopmanHo e npuxogute Ha “Crneuuanuaupaqm
Busvec Cuctemn” All aa BapupaT B TeYEHME Ha BPEMETO KarTo (PyHKUMS Ha npomeHuTe B obema Ha
npoaaxOuTe Ha CTOKM W YCIYr OT ObLUEPHUTE APYXKECTBA M Ha CBLP3aHUTE C TAX

KpedumeH puck

KpeauTHuAT puck e CBbp3aH ¢ Bb3MoXHOCTTa npeq “Cneuvanuaupann BusHec Cuctemn” ALl ga ce
(huHaHCKMpa C NOMOLYTa Ha 33eMHW CpefcTBa B KPaTKUu CPOKOBE M Ha MPUEMNWUBYM NWXBeHW HuBa. KbM
HacTOALUMUSA MOMEHT € Hanuue 3Ha4YMTENHo chKpalyaBaHe NpeAnaraHeTo Ha kpeautk B BaHKkoBaTa cucTema.
B Tasu Bpb3ka cneasa Aa ce nocouu, Ye AeiHocTTa Ha “Cneunanusupanu busnec Cucremu” Al e cebp3aHa
C NoemMaHeTo Ha NMXBeH PUCK. Tbid KaTo [Ipy»ecTBOTO (hMHaHCKUpa 4acT OT AelHOCTTa CU C NPUBNEYEHN
CpeacTBa, €BEHTYanHO YBENUWYeHMe Ha nasapHWTe fUXBEHW MPOLEHTW Le JoBefe OO0 YBenu4yeHue Ha
pasxopute Ha [lpyxecTsoto no obcnyxeaHe Ha B3eTUTE 3aEMW M OO CbOTBETHO HamaneHue Ha Heroara
neyan6a.

JlukeudHuUs puck
JInkBuaHWA puUCK ce cBbLP3Ba C BEpOATHOCTTA [lpyEeCcTBOTO Aa W3najgHe B ChCTOAHME TPYAHO Aa nocpelya

3afib/DKeHUsATa cM UnNu B HEBL3MOXHOCT fa ru obenyxea. Ha Toan etan npea “Cneuuanuaupanu BusHec
Cuctemun” Al HAama nogoBeH puUck.

BanymeH puck

BanyTHua puck B aeiiHocTTa Ha “Cneuwanusupanu BusHec Cuctemn” A[l e cBbp3aH C LieHWUTe Ha
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CTOKUTE, ONPEefenaHn BLB BanyTW, pasnuyHu ot eBpo. EBeHTyanHuTe oTpyLUaTenHn pasnuku oT NpoMeHuTe
Ha BanyTHW Kypcoee Guxa Hamanunu cuHaHcosua pesyntar. Kato ce uma npeasug obcToaTenCcTBOTO, Ye
“‘Cneunanuavpadn busHec Cwuctemu” AJl u3BbpliBa npopgaxbuTe Ha CTOKM W YCNYrM OCHOBHO Ha
TEepUTOpUsiTa Ha CTpaHaTa B NneBa WNW B €BpO, KakTo U 4e npojaxbuTte, peanuaupaHu 3aj rpaHuua ca
OCHOBHO KbM KOHTpareHTu oT EC v ueHute ce [OroBapsT B €BPO, MOXE [a ce NpeanonoXu, Ye BanyTHUs
pucKk B gefiHOCTTa Ha eMUTEeHTa € cBefleH [0 NPWeMnuB MUHUMYM. B cbLIOTO Bpeme rofsma 4act oT
[JOCTaBKUTE ca KOHLEHTPUPaHW OT KOHTpareHT! B A3us, Npu KOETO JOrOBOpUTE 3a AOCTaBKa Ce CKIKYBAT B
warckw gonapu. lNpw akTyanHata TeHAeHUWA B Kypca Ha Larckus aonap, APYXeCTBOTO peanusupa
OONBIHUTENHW NPUXOAN OT NOMOMUTENHWN KYPCOBMW PasnuKku.
OcHoBHWUTE HauuHK, 4pe3 kouTo “Cneuunanuanpann busnec Cuctemun” Al ce cTpemu ga orpaHuyasa
OelCTBMETO Ha BanyTHUA pUCK ca:

e XemkupaHe Ha BanyTHUS PUCK

e [loroBapsHe Ha LieHM Ha npoaaxbu 3ag rpaHuLa U3KNIOYUTENHO B eBpO

OnepayuoHeH puck

OnepaunoHHUAT pUCK NpeacTaensea puck ot saryba, npousTuyall oT HeageksaTHW unu Hepgobpe
byHKUMOHUpALLM BbTPELUHM NPOLIECH, Xopa U CUCTEMM, UMK OT BbHLIHW CbOuTUa. OnepauunoHHo cwbutune e
cubuTne, BoaeLLo A0 OTKNOHEHWE Ha OeMCTBUTENHUTE OT OYaKBaHMTE pesynTaTty OT feiiHocTTa B pesynTar
Ha rpeluku U HenpaBunHoO yHKUMOHMpaHe Ha cucTemMu, xopa, npouecu. OnepaunoHHOTO chbutmne Bogn/on
JOBeno [o oTpuuareneH MKOHOMUYECK pesynTar uWunu Ao AONbAHUTENHW pasxoau.

3aryba ot onepaunoHHO cbbutne e huHaHCOBUST edekT, CBbp3aH C NPOsBAEHNE Ha OnepaLoHHN
cbBUTHS M OTpaseH BbB (hMHAHCOBUTE OTYETKU Ha ApyxecTBara. B Tosu cMuchn HacToswaTta geduHuums He
BKMIOYBA MNPONYCHaTW anTepHaTUBHW NOM3W, HepeanuaupaHu NpUXoaW, KakTo W pasxoau, CBbp3aHu C
nporpamu no orpaHuyaesaHe Ha onepauuoHHUTE PUCKOBE.

JedwmHnumaTa Ha onepauuoHHWUS PUCK BKMIOYBA CrEAHWTE OCHOBHW WM3TOYMHMLM Ha pUCK 3a
“Cneuunanuanpann busHec Cuctemu” Al — nepcoHan, NpoUecH, CUCTEMU U BLHLUHM CLOMTUSA.

= [lepcoHan - MOXe Aa npeaussuka npobremu B ynpaesneHWeTo Ha EMUTeHTa, opraHMsaunoHHaTa my

CTPYKTYpa Wnu apyru HebnaronpusaTHu CcbOWTUS, CBbp3aHW C [OeliHOCTTa Ha nepcodana.

MNposBneHVeTo Ha Te3n PUCKOBE Ce ObMKM Ha Nunca Ha OnuT, HEAOCTaTLYHO eekTUBHO obyyeHne

Ha nepcoHana, HeaaeKBaTHU KOHTPOMHU MEXaHU3MK, HEBHUMAaHUe, YMUCHN, HEAOCTUI Ha nepcoHan

unu Apyru akropu;

® [lpouyecu - OTHAcAT ce A0 PUCKa, Npou3TUyawl oT HapylweHna B YCTaHOBEHWUTE npouecH,
HECna3BaHe Ha yKasaHuATa U npoeeXXgaHuTe NONUTUKK,

®  CucteMu — CUCTEMHUAT PUCK Ce CBbp3Ba C 4YaCTU4HO UK UANOCTHO NpeKbCBaHe Ha CUCTEMUTE NOo
OTHOLLlEeHue oﬁcny}KaaHe Ha BbTPELWHNTE N BBLHLIHUTE onepalun Ha EMUTEHTS,

5 BbHIIHKW CLOWTUA - MOraT Aa BKIKYBAT W3MaMU OT BLHLUHW NUUA, NPeayMULLNEHn OeicTBus |
NpUpoAHK GefCTBUSA, TEPOPU3BM UK BAHAANU3LM.

“Cneyuanuanpanu busHec Cuctemun” Al ce cTpeMun ja orpaHuyaBa Bb3[eliCTBMETO HAa OCHOBHUTE
onepauunoHHI PUCKOBE KaTo:

= B “CneunanusupaHu busHec Cucremn” A Ha KkMo4MOBWM nosvuum paboTaT chneuymanuctu ¢
HaLuoHaneH ¥ MexayHapoaeH onuT 1 JokasaHw NnpodecuoHanHn KayecTsa,

"=  PLKOBOACTBOTO Ha APYXeCTBOTO Ce CTPEMW Oa OCUIypU aAeKBaTHO 3annallaHe u npunara roBkasu
CXeMKn 3a CTuMynupaHe Ha cnyxutenuTe, Kato ce CTpemu no To3n HavyuH ga MUHUMU3Upa pucka ot
HanyCKaHeTO Ha KIMHYOBW CNYXXUTENK;

= [lepcoHana ce oﬁyana no nporpamun 3a noBullaBaHe Ha KBanupukaumaTa u opraHu3aLunoHHaTa
KOMMNETEHTHOCT,

= 3snonaea curypHa v npoBepeHa cuctema 3a gocTbn, 06paboTka n cbxpaHeHwe Ha UHOPMaUUATa;

MexaHM3MM M TeXHMKK Ha APYXecTBOTO 3a ONTMMHWU3MPaHe U ynpaBneHWe Ha pUCKa

EnemeHTuTE, OYepTaBalyy paMKaTta Ha ynpaBNeHWe Ha OTAENHUTE PUCKOBE, Ca NMPSKO CBbP3aHu C
KOHKPETHU MPOLIEAYypM 3a CBOEBPEMEHHO NPEAOTBpPaTABaHE W pellaBaHe Ha eBEeHTyanHu 3aTpyOHEeHus B
AeiHocTTa Ha “Cneuunanusupanu busHec Cuctemun” Al , KOUTO BKIIOYBAT CNEAHUTE OCHOBHU HanpaeneHus:

»  MasapeH Asn,
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= WHBECTULMOHHA NONUTUKA;
= hUHaHCOBW Nokasarenu,
= ONTUMW3WPaHE CTPYKTYpara, Ka4ecTBOTO W Bb3BPalLaeMoCTTa Ha akTUBWUTE Ha OPYKEeCTBOTO,

®  ONTUMU3VpaHEe CTPYKTypaTta Ha MpUBneYeHUTe CpefcTea C orneg ocurypseaHe Ha NUKBUOHOCT U
HamanaBaHe Ha CIJMHEHCOBMTE pasxoan Ha ApyXecTBOTO.

[eiiHoctTa Ha “Cneuvanuanpann busHec Cuctemu” A[l no OTHOLLEHWE YNPaBMNEHUETO HA pUCKa e
CbCPENOTOYEHA B HSKOMKO HanpaeneHns, HAKOW OT KOUTO ca:
" LSINOCTHA NOMUTWKA NO YNPaBNEHUETO Ha aKTUBWUTE W NACUBUTE Ha APYXECTBOTO;,

= L|eHoBa NonuTHKa;

"  CbCTOAHME W AMHaMWKa Ha WHBECTUUMUTE Ha [APYXECTBOTO W TeHAEHUMW 32 TAXHOTO HaMi-
eeKTUBHO M3NON3BaHe;

= edeKTMBHO ynpaeneHne Ha Napu4yHUTE NOTOLM Ha ﬂpymecmo*ro.

3. AONMBLIMHUTENMHA WH®POPMALMA 3a 4verBbpTO TpuMeceuue Ha 2021r, cbrinacHo
M3uCKBaHMATa Ha 4n.33, an.1, .7 or HAPE[JBA Neg 2 ot 17.09.2003 r. 3a npocneKkTute npu ny6nuyHo
npeanarade U AonyckaHe A0 ThProBMsA Ha perynupaHd nasap Ha LeHHW KHWXa M 3a pa3KpMBaHETO Ha
uHopmauua OT NyGrNUYHUTE APYKECTBA U APYTUTEe eMUTEHTU Ha LIEHHU KHUXKA

3.1. Wudopmauua 3a npomeHUTe B CUETOBOAHATA MNOMUTUKA MNpe3 OTYETHUA nepuog,
NPUYUHUTE 33 TAXHOTO U3BBLPLIBaHEe M MO KaKkbB HayMH ce OTpas3fABaT Ha (PUHAHCOBUA pe3ynTaT u
coBGCcTBEHMA KanuTan Ha eMUTeHTa

3a nepuopga Ha 4eTBLPTO TpUMeceune Ha 2021 I U KbM MOMEHTa HAMa HacTbNUMW MPOMEHW B
cyeToBOAHAaTa NoNUTUKa Ha [Ipy»ecTBOTO.

3.2. Undpopmauus 3a HaCTLNUNKM NPOMEHM B UKOHOMMYECKATa Fpyna Ha eMUTeHTa, ako y4YacTBa
B TakaBa rpyna

3a nepwoaa Ha YeTBLPTO TpUMeceune Ha 2021 r. He ca HacTBNUNW MPOMEHW B WKOHOMMUYECKara
rpyna Ha ApyxecTBoTO.

3.3. Undopmaums 3a pesyntaTtute oT opraHU3aLMOHHM NPOMEHU B paMKUTe Ha eMUTEeHTa, KaTo
npeoGpasyBaHe, npopaxba Ha p[pyXxecTBa OT WKOHOMMYecKaTa TIpyna, anopTHU BHOCKM OT
OPYXecTBOTO, AaBaHe Noj HaeM Ha MMYIECTBO, ALNTOCPOYHM MHBECTULIMM, NpeycTaHOBABaHe Ha
BerHocT

3.3.1. 3a nepvoga HAMa HacTbNWNo NpeobpasyBaHe B paMkuTe Ha [py»KecTBOoTo;

3.3.2. 3a TekyLua nepuop [ApyecTBOTO HAMa NPeYCTaHOBEHW AEMHOCTH;

3.3.3. MNpoavnxaea npoueca Ha nukeugauws Ha ,byncrap 2000" 00[.

4. [anHM 32 nuuara, NpUTeXaBalyM NPAKO M HENpsAKO Haii-Manko 5 Ha CTO OT rnacoseTe B
obuworo cbOpaHuMe KbM Kpas Ha CHOTBETHOTO TpMMeceyue, U NPOMEHWTe B MpUTEXaBaHUTE OT
nMuaTa rnacoBe 3a nepuMoga OT Kpas Ha NPeAXOAHUA TPUMECEYeH nepuos

AxunoHepu, NpuTexaBalin Hai-mMmanko 5 Ha cto ot rmacoBere B OCA Ha “CneuvanusvpaHu
BusHec Cucremu” Al

e

() 8

1. | Knpun Hukonoe Xensaskos 232 799 23,28%
2. | bopucnae MeaHoB bpartaHos 50 310 5.03%
3. | AHTtoaHerta lNeea Xenazkoea 108 420 10,84%
4. | ,CBC - Cneunanusmpanu buanec Cucremn”’Q0[ 292 723 29.27 %
5 | Teogop [umuTtpoB AHapnonves 65 313 6,53%

e [IpeacraBeHara uHpopmaums e kem 31.12.2021r.

4. [aHHMA 3a akuWuTe, NPUTEXaBaHW OT ynpaBuTenHWTe U KOHTPONHW OpPraHu Ha eMUTeHTa
KbM Kpafa Ha 4eTBBLPTOTO TPUMeceiue, Kakto U NMpPpoMeHWUTe, HacTbLNUIMK 3a nepuona oT
Kpas Ha npegxoaHWA TpUMecevyeH nepuop 3a BCAKO NULe NOOTAENHO
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5.1.MpuTexxaBann akumu kbm 31.12.2021r. or YneHoBe Ha ChBeTa Ha AMpPeKTOpUTe

1. | Kupun Hukonos Xenaskos 232799 23,28%
2. | bopucnae ViBaHoB BparaHoB 50 310 5.03%
3. | Teopop OumuTtpoB AHagonues 65313 6,53%

5.2.NMpomaHa B Opos Ha NpUTeXaBaHWUTe rMacoee 3a nepuoga 01.01.2021r. — 31.12.2021r.

Kupun Hukonoe Xensaskos ﬂ ' - e 232799 ,8

1.
2. | bopucnae MeaHoe EparaHos Hama 50 310 5.03%
3. | Teogop AumutpoB AHagonves Hama 65313 6,53%

* MNpefcraBeHara uHpopmaums e kbm 31.12.2021r.
5. [pyra BaxHa uHdopmaums

6.1. Kbm 31.12.2021r. [pyxecTBOTO HfiMa BMUCAWM CbAeGHW, aAMUHUCTPATUBHU WU
apbuTpaxHU NPOU3BOACTEA, Kacaelly 3afibIDKEHUA UM B3eMaHUA B pa3Mep Hail-manko 10 Ha cTo or
coGCTBEHMA KanuTan.

6.2. Kbm 31.12.2021r. HAMa n3MeHeHne B OTNYCHaTHTe OT EMUTEHTa WK OT HEFOBO AbLIEPHO
APYXecTBO 3aeMM, NpefocTaBsHe Ha rapaHUMM UNKW NoeMaHe Ha 3aAbKeHUA o6Lo KLM eqHo nuue
WK HErOBO AbLIEPHO APYXEeCTBO, B TOBa YMCHIO U Ha CBbP3aHu Nnuua. ‘

6.3. B paMKuTe Ha 4eTBBLPTO TpUMeceume Ha 2021r. [IpyKecTBOTO He € CKITHOYMUNO ChILEeCTBEHU
cAenku cbC CBbp3aHu nuua.

Codms, 28.01.2022r.




