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3A ITbPBO TPUMECEYHE HA 2022r. CHELUHAJIM3HPAHH BU3HEC CUCTEMM AL

MEXOWHEH OOKNAL

3A JEMHOCTTA HA ,,CMELMATIU3UPAHU BU3HEC CUCTEMW” ALl rp. Codun
HA HEKOHCONUWAWPAHA OCHOBA NMPE3 MbPBO TPUMECEYME HA 2022 r.,
CbIMACHO 411.100 ,,0”, an. 4, 1.2 ot 3MMNUK

CeeeTsT Ha [Iupektopute Ha ,CneunanusupanHu bBusHec Cwucremu "AL rpag Codoms
yBeAoOMABa BCUYKW HacToAWM W ObAeln WHBECTMTOPW, Ye NpefcTaBeHaTa WHGOpMauus B TO3W
OOKYMEHT € U3roTBeHa BbB BPb3Ka C usncksaHwaTa Ha Hapepba Ne2 va KPH u 3MMLUK. JokymeHTsT
CbAbpXa WHMOpMauus 3a gedHOCTTa Ha OPYKEeCTBOTO Ha HekoHconuawpaha 6asa 3a nepwoga
01.01.2022r. — 31.03.2022r. B uHTepec Ha WHBECTMTOPUTE € fa Ce 3an03HaAT C NpPefoCTaBeHUAT
HekoHconuaupaH hMHaHCOB OTYET, Npean Aa B3eMaT pelueHWe 3a WHBECTUPAHE B LIEHHWUTE KHWKa Ha
OPYKECTBOTO.

Jlnyara, KOUTO HOCHAT OTFOBOPHOCT 32 BPEeAM, NMPUYMHEHW OT HEBepHM, 3abnyxaasalm wunm
HeNbMHW AaHHW B HacToAwaTa uHgopmaumsa kem 31.03.2022r. ca:

Kupun Hukonos Mensskos— Mpeacenaten Ha Cveeta Ha [JupekTopute 1 UanbnHuTenex
AupekTop

Bopucnae WeaHos BpataHoe — YneH Ha CvBeTa Ha [QupekTopuTe

Teopop Aumutpos AHagonuee— YneH Ha CvBeTa Ha [upekTopute

1. BaxHu cb6uTtKa 3a ,,Cneunanusmpanu BusHec Cuctemu” A[], HacCTLNUNAK NPe3 NbLPBO
TpuMmeceuume Ha 2022r.

Mpes nepuona [pyxecTBOTO Ce passBuBa B HACOKa OCHOBHUA MPEAMET Ha AEMHOCT, @ UMEHHO CAENKW C
WHbOpMaLMOHHa U KOMYHWKaLMOHHA TEXHWUKE U TEXHOMOTMN.

Mpes nbpBoTO TpUMeceune Ha 2022r. ,Cneumanuavpann busnec Cuctemu” ALl yyacTBa B TPBXHU
npoueaypu no 30M n obcnyxea KOpPNopaTUBHN KIUEHTHW.

2. OCHOBHM PUCKOBE U HECUTYPHOCTH, MPes KOUTO e U3NpPaBeHo ApyXecTBoTo. Llenu u
NoONWUTHMKa 3a ynpasrneHue Ha pucka

PUCKOBW ®AKTOPU

®uHaHcoBaTa cucTeMa M UKOHOMMKata Ha bbnrapusi ca 4acT oT rnoGanHara, HWUe CMe YneH Ha
EBponeiickusi Cbio3 U B TO3W CMWUCBLN Halata cTpaHa He MOXE A3 OCTaHe W3onupaHa oT rnobanHute
¢huHaHcoBM npouecK, Ho npeaeua pakTopy KaTo ycToilumeaTa Makpopamka, GnaronpusTHa gaHbyHa cpeaa,
crabunHa cuHaHcoBa cuctema edekTbT OT (PMHAHCOBA KpU3a B Hawara cTpaHa Moxe ja 6bae
CPaBHUTENHO OrpaHuveH.

WHeecTupaHeto B akuumte Ha “Cneumanu3upadu BusHec Cuctemu “A[l e cBbp3aHO C
onpeaeneHa creneH Ha puck. MoTeHUnanHWTe MHBECTUTOPKU TPAOBA BHUMATENHO Aa NPOYETaT M OCMUCIAT
npepcTaBeHara no-gony wWHgopmauusa 3a OCHOBHWTE cneuuduydHn PUCKOBE, CBBbP3aHuM C AEWHOCTTa Ha
OpyxecTBoTo, npeawW fAa B3eMaT pelleHue fa npuacoWAT akuuu, emuTMpaHu oT  [lpy»ecTeoTo.
lNpepynpexnasame noteHUanHUuTe MHBECTUTOPM, Ye AeHCTBUTENHUTE ObAeln pesynTaTi oT AeHOCTTa Ha
[py>XecTBOTO MOraT fia ce pasnuyaBaT CbLUECTBEHO OT MPOrHO3HUTE PE3YNTaTu W OYaKBaHWs B pesynTar Ha
MHOXECTBO (haKkTopw, BKMHYWUTENHO MNOCOYEHWTE no-gony puckosu dakrtopu. locneposatenHocTTa B
NpeAcTaBAHETO Ha PUCKOBUTE (hakTopu OTpassBa BUMAAHETO Ha YNpaBUTENHUA CbBET OTHOCHO KOHKpeTHaTa
MM 3HEYMMOCT KbM HacTOSALYMA MOMEHT 3a AeiHocTTa Ha [pY)KeCTBOTO, KaKTO W BEPOATHOCTTA Te Aa ce
cny4ar Ha npakTuka. B akuun Ha [IpyxecTBoTO Lie 6baar NOANOKEHW Ha PasnuWYHKM PUCKOBE — PUCKOBE,
cneyundu4Hn 3a camoto [pyKecTBO, KakTo 1 o6LmMTe pUCKOBE, Ha KOUTO Ca MOAMNOXEHN BCUYKM CTOMAHCKM
cy6Bextu B cTpaHata. MpuxoauTte u nevyanbara Ha [ipyxecTeoTo Morat ga 6baar HebnaronpuaTHO 3acerHaTu
OT MHOXECTBO BbLHLUHM (haKTOpU: CTOMaHCKa KOHIOHKTYpa; cnocobHocTuTe Ha [IpyKecTBOTO Aa pasBuBa
yCrneLwHo cBos BU3HEC; MKOHOMWYECKUS KNUMAT B CTpaHata U gpyri, OCHOBHUTE OT KOUTO ca pasrnegaHu no-

aony:



MEXIHHEH JOKJIA

3A ITbPBO TPUMECEUYHME HA 2022r. CINELHATIM3MPAHH BH3HEC CHCTEMM Al

KoHKpeTHU puckoBu hakTopy, CBbp3aHu ¢ geitHocTTa Ha Cneuuanusupanu Busnec Cuctemu AL:

PuckoBeTe morar ga 6baar pasaeneHn no pasnuyHu KpUTEPUM B 3aBUCMMOCT OT TEXHUSI XapakTep,
nposieexHne, ocobeHocTn Ha [IpyecTBOTO, NPOMEHW B HErOBUSA KanuTan v Bb3MOXHOCTTa pUCKBLT Aa Gbhe
enuMUHUpaH unu He. MNMpakTnyecko NpunoXeHve B KOHKPETHWUA criyyai Hamupa pasfAensaHeTo Ha pUCKoBeTe
B 3aBUCUMOCT OT BB3MOXHOCTTZ WX HEBBL3MOXHOCTTa PpPUCKa na 61:}16 npeogonaH, pecnekTusHo
enuMuHUpaH. Tosu kpuTepuil pasgensl PUCKOBETE HA CUCTEMAaTUYHN W HECUCTEMAaTUYHM:

CucrteMaTU4HU PUCKOBE — pUCKOBE, KOMTO 3aBWUCAT OT OﬁU.lMTe koneBGaHua B MKOHOMMKaTa KaTo
usno. MHBecTUTOp®:T He 61 Morbn Aa BNuse BbPXY TAX, HO MOXeE Aa ' OTYeTe U Aa ce cbobpasaBa ¢ TaX;

HecuctemaTnyHM puckoBe — MpefcTaBnsBaT YacTTa oT obWS MHBECTULMOHEH PUCK, KOWTO ca
cneundunyHu 3a “Cneuunanusnpann busnec Cuctemun” ALl v 3a oTpacnute, B KOMTO HETOBWUTE ApYXKecTea
oCbllecTBABAT AeliHocTTa ck 1 Mmoxe Aa 6bae ynpaensieaHx;

Cucmemamu4HuU puckose

CucTeMaTtMyHUTE pUCKOBE Ca Te3W, KOMTO AEfCTBAT U3BLH EMUTEHTA W OKasBaT KIYOBO BIMUSHUE
BbpXy AENHOCTTa M CbCTOSIHUETO My. Te ca CBbp3aHU CbC CLCTOSHUETO Ha MaKpOMKOHOMMYEecKa cpena,
nonuTuyeckata CTabuUMHOCT W MpoUecy, pernoHanHoto passutue W Ap. OCHOBHOTO OrpaHuyaBaHe u
B/TMSHMETO Ha CUCTEMATUYHUTE PUCKOBE € CbONPAHETO U aHANW3UPaHETO Ha TekyljaTta MHGopPMaLMs], KakTo
1 U3MOM3BAHETO Ha MPOrHO3W OT HE3ABMCUMM W3TOYHULIM 33 CbCTOSHWETO Ha CUCTEMaTa KaTo Usano. B tasu
Bpb3Kka eMuTeHTa OW crepsano ga peopraHusvpa AeWHOCTTa cu, cbobpasseaiik ce C BIWSHWETO Ha
CUCTEMAaTUYHUTE PUCKOBE M NPOrHO3HWUTE Pa3s4eTV B CTPaHara, B KOATO U3BLPLUBA NPEAMETa CU Ha AENHOCT.

CeemosHa naHOemusi COVID-19 u obsiesieaHemo Ha U3ebHpPeOHO nonoxeHue e Peny6nuka
Bvnzapus.

Kato ocHOBEH cHcTeMeH pHCK OTHOCHO AeiiHocTTa Ha “Crenupanusupanu busnec CucreMu”
AJl, MmOxe [1a ce Onpezieny BE3AeHCTBHETO Ha emuaeMudTa oT kopona Bupyc (COVID-19) Bepxy
HMKOHOMHKATa B CBETOBEH Malad ¥ B 4aCTHOCT BbPXY ObJrapckara nkonomuka. [Ipeasuz
06saBenoTo Ha 13 mapT 2020 roguna u3BBHpeIHO nookeHue B PenyOnuka Bearapus u cBbp3anuTe
¢ Hero MepkH 3a bopba ¢ nanaemusita or COVID- 19, monuTrkaTa Ha MEHHIPKMBHTA €
OpHMEHTHpPaHa KbM NpeNNpHEMaHe Ha MEPKH 3a aHAJIU3 U OrpaHHYaBaHe Ha BIIUSHHUETO HA
BB3HHKHAIHMAT HECUCTEMEH PHCK BBEpXy OH3HEca Ha APY)KECTBOTO U 3a OCHTYpsIBaHE Ha
HENIPEKBCHATOCT Ha pabOTHHUTE M MPOU3BOICTBEHUTE MPOLIECH C MUHHMAJIHO 3a0aBsiHe.

KopnoparuBHOTO pBKOBOACTBOTO CYMTA, Y€ U3NBIHEHHETO Ha OM3HEC MPOIIECUTE Ha
KOMITaHHMATa KbEM MOMEHTA HE € 3aCErHAaTO ChIIECTBEHO OT Pa3IPOCTPaHEHHETO Ha BUpyca U
NPENNPHETHTE PECTPUKTHBHYE MEPKH U ITOJTMTHKY OT IPABUTENICTBA HA PEIUIA JEPIKABH.
Cpobpa3no mpeneHkara Ha MEHUDKMEBHTA, Kpu3ata ¢ Covid-19 uma pasmuusu BE3MOKHOCTH 38
IposiBa Ha NIPEKU HJIM KOCBEHH €()eKTH BEPXY HKOHOMHYECKOTO Pa3BUTHE JPY)KECTBOTO B
3aBHCHMOCT OT IIPOIBIDKUTEHOCTTA HA Bh3HHKHAJIATa KpH3HCHA cuTyanus. KpatkocpouHna u
CpeIHOCPOYHA NPOAB/DKUTETHOCT Ha MaHAeMusTa, O Mormna 1a noBese 10 3a0aBsHUS Ha
U3ITBJIHEHHATA H CHOTBETHO [0 3aTPpyAHEHHUS B IOCTABKUTE, HO HE U JIO0 CHIIECTBEHH IIPOMEHH B
TBHPTOBCKHS 000pOT H TMKBUAHOCTTA. [10-ABIrOCpOYHA NPONBIDKATENHOCT OU JI0BENA 0 IPOMEHH
B TBPCEHETO H MPEIaraHeTo, NpepasnpeeIeHHe Ha na3apuTe, KOETO OT ¢Bos cTpaHa Ou 3abaBuiio
MO-CBINECTBEHO HU3IBJIHEHHETO Ha CIENKUTE U OU ce 0Tpa3suiIo B MO-ToJIsIMa CTEIIeH Ha

JIMKBHAHOCTTA H THPrOBCKHSA 000POT.
CuobpasHo npeleHkaTa Ha KOpPNopPaTUBHOTO PBLKOBOACTBOTO, NOTEHUMANHUTE PUCKOBE, CBBbP3aHm ¢
kpusara COVID-19, moraTt ga Gvgar 0606LeHn B cnegHuTe HanpaeneHus:

- OTtpaeHne BbpXy Bepurata Ha poctasku. C ornepn cneuucbmkata Ha npegnaraHute oT
OPYKECTBOTO  NpOoAYKTM ( KOMMKTbPHa nepudepus ), B CPegHOCPOYHA NepcnekTHBa He Ce o4akea
HapyllaBaHe unu nNpexkbLCBaHe Ha Bepurata Ha [OCTaBKW, PECNEKTUBHO MPeyCTaHOBABAHE Ha ThLProBusTa.
- Edpext BbpXY npogaxbu u onepauuu c knueHTw. MNpeasua cektopa, B KoiTo ,Cneunannanpanm
busHec Cucremun “AJl passuBa TbproBcka AEWHOCT € Bb3MOXHO Aa MMa W3BecTHO 3abaBsiHe B
PUTMUYHOCTTA Ha M3NBLIHEHWETO Ha THProBCKUTE AOrOBOPU (3a NpoAaxbu 1 NoKynku).

- OTpaxeHne BbPXY Bb3MOXHOCTTa Ha NEpcoHana Aa W3NbriHABa CnyXebHUTE CU aHraXuMEHTH.
N3BBHPEAHOTO MNONOXEHWEe W MNPEeBaHTMBHUTE MepkM BbB Bpb3ka C NPefoTBPaTABaHETO Ha
pasnpocTpaHeHueTo Ha COVID 19 HanaraT orpaHuyeHusa BbpXY ABMXKEHWETO W cbOMpaHeTo Ha xopa. B
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CbOTBETCTBUE C MPENOPBbKATE, OTNPaBeHW OT MEeXAyHapodoHW W EBPOMEACKn opraHusauum u
MMMNEeMeHTUPaHn B HauuoHaneH mawab ,Cneumnanusnpanu busnec Cuctemu “All e peopraHuaupano
exenHesHata cu pabota. Ha 6asa cbllecTByBallaTa MHMPaCTPYKTypa € OpraHvsvpaH AWCTaHLUWOHEH
pexum Ha paboTa Ha TbProBCKUs 1 aaMWHWCTPATUBEH MEpPCOoHan Ha ApYXeCTBOTO, NpU rapaHTupaHe Ha
edeKTMBHO ocblUecTBsiBaHe Ha paboTHWAT npouec. JOKONKOTO B HsKOM GU3HEC mpouecu ca CBbLp3aHu
CbC A0CTaBKa W TPaAHCNOPT, KOMTO He MoraT Aa 6baaT ocblUECTBABAHW AUCTAHLMOHHO, PLKOBOACTEOTO €
Npeanpueno Mepku 3a rapaHTupade Ha 6e3onacHoCTTa U 34PaBeTo Ha 3aeTuTe paboTHULM U CRYXUTENW.

- [pyru puckoee. PbKOBOACTBOTO Ha rpynara o4akea, Ye Taka cbh3fanara Cce CUTYauus e Bb3MOXHO
[a foBefe U Ao ApYrM puckose, KakeuTo Buxa mornu Aa 6baaT HanpuMmep pUCKOBE OT MponyckaHe Ha
3aKoHOBW cpokoBe. MeHWPKMBHTa e npeanpuen Bb3MOXHUTE MEpKW 3a OrpaHuyaBaHe [OMYyCKaHEeTOo W
MUHUMMW3NPaHe edpeKkTa OT TE3N PUCKOBE.

HesaBucumo oT npeanpueTuTe MEepKK 3a YCTOWYMBOCT U HENpeKLCHaTOCT Ha BuaHeca, nuncarta Ha sicHoTa U
npeaBuAUMOCT OTHOCHO NPOALIMKUTENHOCTTA Ha Bb3HUKHanarta HeobuyaliHa cuTyaumns, KakTo 1 3a obwumaT
edexT Ha COVID-19 BbpXy MKOHOMWKaTa B CBETOBEH W HaLMoHaneH Mawab, pLKOBOLACTBOTO Ha
APY>XECTBOTO NpeLleHnBa, Ye He e BL3MOXHO Ha TO3W eTan fja ce Hanpasu ¢ abcomnoTHa TOYHOCT NpeLeHka
3a BnuaHneTo Ha COVID-19 Bbpxy AeiiHoCTTa U (PMHAHCOBOTO CbCTOSIHWE Ha KoMnaHuaTa 3a 2022 roguHa.

JluxeeH puck

JINXBEHNAT pUCK € CBBbp3aH C Bb3MOXHOCTTa NUXBEHMTE paBHULLA, NpU KouTo “CneuunannanmpaHi
Busnec Cuctemun” Al dvHaHCcupa cBosATa OESHHOCT A Ce YBENWYaT W KaTo pPesynTar Ha ToBa HETHUTE
OOX0AM Ha [pYyXecTBOTO fAa Hamanesr. JIMXBeHUAT PpUCK Cce BKNOYBA B Kateropusita Ha
MaKpOWKOHOMWYECKUTE PUCKOBE, nopagu dpakra, 4Ye npenanoctaBka 3a NpoMsHa B NUXBEHWTE paBHuLa e
noseata Ha HecTabunHOCT BLB (PMHAHCOBATA CUCTEMA Ha CTpaHata kato uano. Toau puck moxe ga ce
ynpaensea nocpefcTeoM GanaHcMpaHoTO W3NOoN3BaHe Ha pasnuYyHKU USTOMHULM Ha (hMHAHCOB pecypc.

HughnayuoHeH puck

WHMbNaUMOHHUAT pUCK Ce CBbp3Ba C BEPOSTHOCTTA WHbNauusTa B CTpaHata fa NOBMUSE Ha
peanHaTta Bb3BpallaeMoCT Ha MHBECTUUMWTE B CTONaHckusi cektop. [1o BbBEXAaHeTo Ha BanyTHus Gopa,
VHMNaLMOHHUAT PUCK MMaLLe 0CE3aeMO Bb3felicTBUe BLPXY pPesynTarute Ha cTonaHckuTe eguHuumn. Cnen
BbBEXAHETO Ha cTabunusauvoHHara nporpama, BanyTHUa 6opa U OUKCUPaAHETO Ha Kypca Ha neea cnpsaMo
repmaHckara mMapka Kato pesepsHa BanyTa, UHdnauusta B bbnrapus 3HadMTenHo Hamans, KOeTo foeene
o ctabunusupaHe Ha MakpouKoHoMMWYyeckata o6cTaHoBKa KaTo LAno. Taka cpaBHUTENHO HUCKaTa cTened
Ha MHNaunoHeH puck B cTpaHara crneq 1998 r. No3BoONM Ha CTOMAHCKUTE NPefnpUATUS fa reHepupar He-
MHMONALMOHHKM JOX0AW OT AefHOCTTa CU, KaKTo U 3HaYUTENHO YNeCcHW NPOrHO3WPaHETO Ha KPaTKOCPOUHUTE U
cpenHocpodHuTe Gbelym pesyntatu. Benpeku nonoxuTenHara kapTuHa, Kacaella uHaekca Ha MHdbnauyusTa
B cTpaHata, TpabBa fa ce uma npeasup dakra, Ye MexayHapofHaTa (puHaHCOBa KpU3a, OTBOPEHOCTTa Ha
Bunrapckara MKoHOMUKa 1 pukcnmpankusaT kype BGN/EUR nopaxaar puck oT BHOC Ha WHdbNauus.

lMonumuyecku puck

MonuTuyeckuAaT pucK OTpassiBa BAUAHMETO Ha MNONUTUYECKUTE MNPOLECU B CTpaHata BbpXy
CTOMaHCKUA W WHBECTULMOHHUS NpOUec Karo LUAno M MNO—KOHKPETHO BbPXY Bb3BpbLUaeMocTTa oT
uHBecTuuumte. CTeneHTa Ha MNOMUTUMECKWA PUCK CE Onpefenss C BEPOSTHOCTTa 33 MPOMEHU B
HebnaronpusiTHa Nocoka Ha BOJEHaTa OT NPABWTENCTBOTO AbLITOCPOYHA WKOHOMUYECKa MOMWTUKA W KaTo
CneacTeKe OT TOBa — HeraTMBHW NPOMEHW B WHBECTULMOHHUA knumar. Opyru dakTopy, KOUTO CbLUO BIUAST
Ha TO3W PWUCK, Ca eBEeHTYanHWTe 3aKOHOLATENHU NMPOMEHU U MO—TOMHO TE3W, KOUTO KacasaAT CTOMaHCKUS W
MHBECTULIMOHHUA KNUMaT B cTpaHata. Bwnpeku npoBegeHWTe HEMONynspHW AeWCTBUA (MUKBMAMPaHe Ha
rybeLyu npeanpuaTrs, CbkpalleHns B GIoAKETHUA CEKTOP U Ap.), CBbP3aHu C NPOBEXAAHETO Ha CTPYKTYpHA
pechopMa B cTpaHarta, HAMa WHAMKaUWKM 32 NPOMAHA B MasapHata OpWeHTauus Ha NpPOBEXAaHWTe OT
NpaBuTENCTBOTO MKOHOMUYECKN W 3aKOHOAATEMHN pedopMu.

BbeexaaHeTo Ha BanyTteH 60pa B cTpaHaTta 3Ha4YMTENHO Hamanu BNUSHUETO Ha NONMUTUYECKUA PUCK
3a bbnrapus. Tosa cbC CUrypHOCT A@Ba CBOETO OTPaXEHWE BbPXY BCUYKM CTOMAHCKN CTPYKTYPU B CTpaHara,
B T.M. U BbpXY AeitHocTTa Ha “Cneuunanusupann BusHec Cuctemu” ALl MpoUeckT Ha CMHXPOHW3WpaHe Ha
HaLMoHaNHOTO 3aKOHOAATENCTBO C TOBA Ha cTpaHuTe OT EBponeiickusa cblo3, NpMemaHeTo OT cTpaHa Ha
bBrnrapus Ha peaunua MexayHapoAHW aHraXuMeHTU (cnopasymeHue ¢ MB®; 3agbmxeHusita Ha Bwnrapus,
npousTUHaLUM OT YNEHCTBOTO i1 B CBETOBHATa TbProBCKa OpraHusaums v Ap.) AelcTBaT CbLo B NOCOKa
MUHUMUW3NPAHE Ha MONMUTUYECKNS PUCK.

BanymeH puck

BanyTHUST puUck ce CBbP3Ba C Bb3MOXHOCTTa NPUXOAUTE Ha CTOMaHckuTe cybekTw B CcTpaHara pga
BbAat NoBnNUSHM OT NPOMEHUTE Ha BanyTHWS KYpPC Ha NeBa CMpsMO Apyrv BanyTu. B cTpaHa cbec CUMHO
OTBOpEHa MKOHOMWKa kaTo Bbnrapusa, HectabunHOCTTa Ha MecTHaTa BanyTa € B CbCTOSHWE Aa UHULMMpa
CpaBHUTENHO necHo obLya MKOHOMUYecka HecTabunHoCT W o6paTHo — cTabUnHoOCTTa Ha MecTHaTa sanyTa
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Aa ce npeBbpHe B OCHOBa Ha 06L|O-MKOHOMUYECKaTa CTabUNHOCT. PUKCUMPaAHETO Ha Kypca Ha NeBa KbM
repmaHckara mapka (a KbM HacTOALLMA MOMEHT KbM €eAWHHaTa eBponeiicka BanyTta - eBpo) npw
BbBEX/AaHETO Ha cucTeMara Ha napu4eH CbBeT B cTpaHara Ha 1 tonw 1997 . njoeene 0o orpaHuyaBaHe Ha
konebaHuATa B Kypca Ha HaUWOHanHaTa BanyTa CrpSMO HamnoXUNUTE Ce YYXAEeCTpaHHW BanyTu Karo
ocHoBHu. 3acera obaye 61 Morno Aa ce cyuTa, Ye BanyTHUAT PUCK 38 MHBECTULMM B Gbhrapcku Nesa ocTasa
No-BMCOK B CPaBHEHWE C TO3W NpWU MHBECTULWM B EBPO30HATA, JOKONKOTO CTabwunHOCTTa Ha cucTeMarta Ha
(bvKCMpaH BanyTeH Kypc € 3aBucCkMa OT PaBHULLETO Ha BanyTHUTE Pe3epBW Ha LeHTpanHata GaHka U oT
nnarexHus 6anaHc Ha cTpaHarTa.

HecucmemamuyHu puckoee

Toea ca pucKoBeTe, KOUTO NpeAcTaBnsaBaT YacTra oT oBLUWA MHBECTULIMOHEH pUCK, crnelndnyHn 3a
CamMoTO APYXEeCTBO W oTpackna. HecuctemaruyHuTe puckose Morar fa Gbge pasaeneHn Ha Ase: CeKTOpeH
(oTpacnos) puck, Kacaely HeCUrypHOCTTa B pasBUTWETO Ha A3AEH OTPachn KaTto UAano, u obLio-hupmeH
PUCK, NPOM3TUYALLl OT CneundUKUTE Ha KOHKPETHOTO APYXKECTBO.

Ompacnose (cekmopeH) puck

B noptdpeiina Ha “Cneunanuavpanu BusHec Cuctemu” ALl ca BKIIOYEHW APYXECTBA OT PasnuuHi
oTpacnu, YuvTo cneuuduyH PUCKOBU XapaKkTePUCTUKN He MoraT Aa 6baar obxeaHatn ususano. PasnuuHure
puckose, BnuAeLn BepXy AeiHocTTa Ha “Cneunanusupann busHec Cuctemu” Al okassaT BNUAHWE BbPXY
pesynraruTe 1 BbpXy [OXOOHOCTTAa Ha akUuuTe Ha APYXECTBOTO.

dupmeH puck

DUPMEHUAT PUCK @ CBbP3aH C eCTECTBOTO Ha AENHOCT Ha ApYXecTBara, KaTo 3a BCAKO APYKECTBO e
BaXKHO Bb3BpallaeMoCTTa OT MHBECTUPaHWTE CPeACTBa U Pecypcy Ja CLOTBETCTBA HA PUCKA, CBbP3aH C
Tasn MHBECTULMA. B Tasn Bpb3ka OCHOBHMAT (DUPMEH PUCK € CBbp3aH NpsiKo ¢ AUBEpcUdMKauuaTa Ha
noptcpeiina oT Apyxectsa Ha ‘Crneuwanuavpanu Bushec Cuctemu” A[l. HenpaeunHo nopBpaHute
WHBECTMUWW MOraT aa fosedar [0 HamaneHwe Ha npuxoauTe W Ha peHTabunHocTTa, KakTo M Ha
Bb3MOXXHOCTUTE 38 HOBW NpUAOOMBaHNA N MHBECTULIMKU B HOBU AeAHOCTU. YNPaBNEHWETO Ha (DUPMEHUsi pUck
Hai-o0Lo ce cBexAa A0 aKTUBHOTO ynpaeneHue W AvBEpCUMKALMs Ha noprdeina oT ApyKecTsa,
HaeMaHeTo Ha BUCOKOKBaANMMULMPaHW crneuuanucti npu B3eMaHe Ha YNpPaBneHCKW peLueHWs Ha
CTparern4ecko HWBO W 3acuneH KOHTPON BbpXY NpUnaraHeTo Ha NpUeTWTe NnaHoBe W cTparterin Ha
passurue.

BusHec pucksm

BusHec puckbT ce npeaonpeaens OT CaMoOTO €CTECTBO Ha AEWHOCT Ha ApYKecTeara, BKIIOYEHW B
noptdpeiina Ha emuteHTa. Toau puck ce aeduHMpa KaTo HECUrypHOCTTA, CBbp3aHa C NofyyaBaHeTo Ha
npuxod, NpUCHLY KaKTo 3a OTpacnuTe, B KOWTO ApyXecTeaTa (YHKUMOHWPAT, Taka M 33 HayuHa Ha
OCbllecTBABaHe Ha npofaxbute u Ha okassaHe Ha ycnyrute. HopMmanHo e npuxoauTe Ha “Cneuuanuanpanu
BusHec Cuctemu” ALl na Bapupar B TeYeHWE Ha BPEMETO KaTto (hyHKLUMA Ha npomeHwTe B obema Ha
npopaxbuTe Ha CTOKW 1 yCnyru OT AblUepHUTE APYXKECTBA U HA CBbP3aHUTe C TaX

KpedumeH puck

KpeanTHWAT puck e cebp3aH ¢ Bb3MOXHOCTTa npeq “Cneuuanuanpadn BusHec Cucremu” Al ga ce
(buHaHcMpa C NOMOLLTa Ha 3aeMHW CPefCTBa B KPaTku CPOKOBE M Ha MPUEeMMWBKM NUXBEHU HuBa. KbMm
HacToALMA MOMEHT € HanuLe 3Ha4YUTENHO CbKpallasaHe NpeanaraHeTo Ha Kpegutu B 6aHKoBaTa cuctema.
B Ta3u Bpb3ka cneaea fa ce nocouu, Ye AeitHocTTa Ha “Cneuuanusupann BusHec Cuctemu” Afl e cebpsaHa
C NOEMaHeTo Ha NMUXBeH pUCK. Tbil KaTo [IpyXXecTBOTO huHaHCUpa 4acT oT AEeWHOCTTa CU C NMPUBNEYEHN
CPeAcTBa, €BEeHTYanHo YBENWYEHWEe Ha nasapHUTe NUXBEHU NPOLIEHTM Lie AOBeAe A0 YBenuyeHue Ha
pa3xoauTe Ha [pyxecTBoTo No ofcnyBaHe Ha B3eTWTE 3aeMU W A0 CLOTBETHO HaManeHwe Ha Herosarta
nevyanba.

JlukeuOHUSs puUCK

JInkBuAHMA pUCK ce CcBbP3Ba C BEPOSITHOCTTa [pyXecTBOTO Aa U3NajHe B CLCTOSHUE TPYAHO Aa nocpella
3abMmKeHNATa CU UM B HEBL3MOXHOCT Aa ru obcnyxsa. Ha To3n etan npeg “Cneumanuaupann BuaHec
Cuctemu” Al HAama nogoBeH puck.

BanymeH puck
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BanyTtHus puck B feiiHocTTa Ha “Cneuuanuavpanu busHec Cuctemu” ALl e cBbp3aH C LeHuTe Ha
CTOKWTE, OTNpeAEensiHu BbB BanyTu, pasniyHu ot eepo. EBeHTyanHWTe oTpuuaTenHu pasnuku oT NPOMeHUTe
Ha BanyTHU Kypcose Buxa Hamanunu thuHaHcosmust pesyntar. Karo ce uma npeaeua oGCTOATENCTBOTO, Ye
‘CneuvanusupaHn BusHec Cuctemu” AJl ussbpliea npogaxbute Ha CTOKW W yCnyrd OCHOBHO Ha
TEPUTOPUATa Ha CTpaHaTa B Neea UMW B eBpO, KakTo U 4e npogaxbuTe, peanuavpaHn 3ag rpaHula ca
OCHOBHO KbM KOHTpareHTu oT EC 1 LeHuTe ce [OroeapsAT B eBpO, MOXe Aa Ce NPEeAnonoXu, Ye BanyTHUA
pvck B fdeiiHoCTTa Ha eMWTEeHTa € CBefieH [0 NpuemnuB MuHUMyM. B cbloTO Bpeme ronsiMa 4acT oT
AOCTaBKUTE Ca KOHLIEHTPUPAHW OT KOHTpareHTu B A3us, nNpu KOETO AOroBOpWUTE 3a JOCTABKa CE CKIOYBAT B
warckn ponapu. lMpu akTyanHata TeHAeHUMs B Kypca Ha Liarckusi gonap, APY)KECTBOTO peanusupa
DONMBLNHUTENHU NPUXOAWU OT NONOXUTENHWU KYPCOBW Pasnuku.

OcHoBHWTE HauuHuW, 4pes kouto “Cneunanuaupadu busHec Cuctemu” ALl ce cTpemu Aa orpaHuyasa
[eNCTBWETO Ha BanyTHWUA PUCK ca:

e XegKupaHe Ha BanyTHWA PUCK

e [loroBapsiHe Ha LeHu Ha npoaaxbu 33 rpaHuLa USKNIYUTENHO B €BPO

OnepayuoHeH puck

OnepaunoHHUAT pucK NpeacTaensiBa puck oT 3aryBa, NpouaTWyall OT HeafeKBaTHW Wnu Henobpe
(PyHKLMOHMPALLM BbTPELLHX NPOLIECH, XOpa U CUCTEMM, UNK OT BBHLUHKU CbBUTMS. OnepauuoHHo cuBuTue e
cbbuTne, BOAELLO [0 OTKIIOHEHWE HA AEWCTBUTENHUTE OT O4YaKBAHWUTE PE3ynTaTv OT AefHOCTTa B pesynTar
Ha rpeLUki U HenpaBUnHO gYHKLMOHMPaHe Ha cucTemu, Xopa, npoueck. OnepaunoHHOTO cbbuTre Boan/Gu
HAOBENo Ao oTpulaTteneH MKOHOMUYECKN pesynTar W/unu S0 AOMbIHUTENHU Pa3xoau.

3aryba oT onepaLWoHHO crBNUTUE € (PUHaHCOBUAT eeKT, CBbP3aH C NPOSABNEHNe Ha onepaLiMoHHK
cbbuTUs M OTpaseH BbB (PMHAHCOBUTE OTYETKM Ha ApyxecTeaTa. B T03u cMuckn HacToswaTa AeduHnUmus He
BKMOYBa NpOMYCHATX anTepHaTUBHW MOM3W, HepeanuaupaHu NPUXOAW, KakTO W pasxodMl, CBbp3aHu c
nporpamu no orpaHuyaeaHe Ha onepaLuoHHUTE PUCKOBE.

deduHnunsata Ha onepaLnoHHMA PUCK BKNIOYBA CNEAHUTE OCHOBHW W3TOYHWUUM Ha puUcK 3a
“Cneuuanuaupanmn busnec Cuctemu” ALl — nepcoHarn, NpoLecu, CUCTEMW U BbHLUHN CLBUTKS.

® [epcoHan - MOXe Aa npeaussBuka npobnemu B ynpaeneHneTo Ha EMUTeHTa, opraHusauuoHHaTa My

CTPYKTYpa wunu apyru HebnaronpuaTHW cbOUTUSA, CBbp3aHW C [eWHOCTTa Ha nepcoHana.

lMposiBneHneTo Ha Tesn PUCKOBE CE ObMMKU Ha NUNca Ha ONUT, HEAOCTaTbYHO eekTUBHO 0ByyeHue

Ha nepcoHana, HeafeKBaTHN KOHTPOMHW MEeXaHW3MM1, HEBHUMaHWe, YMUCHN, HeOCTUI Ha nepcoHan

nnu gpyru daxkropw;

® [pouecum - OTHacAT ce A0 PpWCKa, MPOM3TUYAL] OT HApYLUEHWS B YCTaHOBEHWUTE MPOLIECH,
HecrnassaHe Ha yKasaHWsTa U NPOBEXAaHWUTE NOMUTUKK;

= CuCTeMU — CUCTEMHUAT PUCK Ce CBbp3Ba C 4acTU4HO UNK LANOCTHO NpeKkbCBaHe Ha CUCTEMUTE Mo
OTHOLWEeHWe 06cny)|<saHe Ha BbTPELUHUTE U BbHLUHWUTE Onepauun Ha eMUTEHTA,

®  BBLHWHKW CLOUTUA - MOraT Aa BKMIOYBAT W3MaMK OT BbHLUHW NUL@, NpeayMuLLNeHn AeicTBus |
NpUpoAHM GeacTBUSA, TepopU3bM WN BaHAANU3IbM.

“CneunanuanpaHnu busHec Cuctemun” Al ce cTpemu ga orpaHuyasa Bb3[ENCTBUETO HA OCHOBHUTE
onepauMoHHWU PUCKOBE KaTo:

= B “Cneuwanusuparn BusHec Cuctemn” Al Ha KOYOBU nO3uuMM paboTAT cneumanucTn c
HaLWoHaneH v MexayHapofeH ofuT U AoKa3aHW NpodhecuoHanHtn KavecTsa;

=  PbLKOBOACTBOTO Ha APYKECTBOTO Ce CTpeMu Oa OCUrypu agekesartHO 3annaldaHe u rnpunara roekasmu
CXEMU 3a CTUMYnWpaHe Ha CnyXuTenuTe, Kato ce CTPeMKn No TO3W HayuH Aa MUHUMWU3WPa pucka oT
HanyCKaHETO Ha KN4Y0oBK CRyXUTenwu,

= [epcoHana ce obyyaBa no nporpamu 3a noBuLIABaHe Ha KBANWMUKALMATA W OPraHWU3aUUoHHaTa
KOMMETEHTHOCT,

=  Manonssa curypHa v NpoBepeHa cucTema 3a AocTbn, 06paboTka u CbhxpaHeHne Ha MHOPMaLMATa;

MexaHu3MM U TEXHUKM Ha APYXKECTBOTO 3a ONTUMU3UPAHE W YNpaBneHue Ha pucka

EnemeHTuTe, OYepTaBaluM pamkara Ha ynpaBneHue Ha OTAEMHWUTE PUCKOBE, Ca MPAKO CBbP3aHu C
KOHKPETHU NpoLleaypu 3a CBOEBPEeMEHHO NpefcTBpaTABaHEe M peluaBaHe Ha eBeHTYanHu 3arpyaHEeHWus B
neiiHocTTa Ha "Cneumnanuaupann busHec Cuctemun” Al , KOUTO BKITIOYBAT CNefHUTEe OCHOBHMW HanpaeneHus:

= nasapeH gsan;
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®  WHBECTULWOHHa NONUTUKA;
= (bMHaHCOBM NOKa3aTenw;
" ONTUMU3UPaHE CTPYKTYpaTta, Ka4eCcTBOTO W Bb3BPaLaeMOoCTTa Ha akTUBUTE Ha APYXXECTBOTO;

= ONTUMU3NPaHe CTPYKTypaTa Ha NpPWBMIEYEHUTE CPEACTBa C Ornen OcUrypsiBaHe Ha NUKBUAHOCT U
HamansBaHe Ha (hMHaHCOBUTE Pa3XxoAun Ha ApYKECTBOTO.

HeiHocTTa Ha “Cneumanusupann Bushec Cuctemu” ALl no OTHOLIEHME YNPaBNEHWETO Ha pUcKa e
CbCpPEefoToYeHa B HAKOMKO HanpaBneHns, HAKOW OT KOUTO ca:
"  LANOCTHa NONUTUKE MO YNpaBneHWeTo Ha akTUBMTE W NAacUBUTE Ha APYKECTBOTO;

®  LleHOBa nonnTtuka,

" CbCTOAHWE W [AUHaMUKa Ha WHBECTULMUTE Ha [PYXEeCTBOTO M TEHAEHLMWM 3a TAXHOTO Hai-
eeKTMBHO N3NoN3BaHe;

®  e)eKTMBHO yNpaBneHue Ha napu4HUTE NoTouu Ha [pyKecTBoTo.

3. OOMBIHUTENHA WH®POPMALIMA 3a nbpBOo Tpumeceume Ha 2022r., cbrnacHo
u3uckBaHuATa Ha no un.12. an.1, 1.4 or Hapen6a Ne2 ot 09.11.2021r. B cuna ot 01.01.2022r., npuera ¢
Pewenue Ne 231-H or 09.11.2021r. Ha Komucusita 3a (hMHAHCOB Han3op 3a NPOCNEKTUTE NpW
nyénuyHo npepnaraHe W AonyckaHe A0 THProBUSi Ha Perynupad nasap Ha LEHHM KHWKa M 3a
pa3sKkpvBaHeTo Ha MHpopMaLus oT NYGNMYHITE APYKECTBA U APYTUTE EeMUTEHTH Ha LIeHHU KHIKa

3.1. WHdopmauua 3a npomeHute B CYETOBOAHATAa MOMMTMKA MNpe3 OTYETHUA mnepuop,
NPUYMHUTE 3a TAXHOTO U3BBLPLIBAHE M MO KaKbLB Ha4yMH ce OoTpasfABaT Ha (PMHAHCOBMUA pe3ynTaT M
CODCTBEHUA KanuTan Ha eMUTeHTa

3a nepuoaa Ha nbpeo Tpumeceune Ha 2022 I M KbM MOMEHTa HSIMa HacTbLNWMW NPOMEHU B
CYETOBOAHAaTa NoNuTWUKa Ha [py»ecTBOTO.

3.2. UHdbopMauua 3a HaCTLNUW NPOMEHU B UKOHOMWYECKaTa rpyna Ha eMUTEHTa, ako yyacTBa
B TakaBa rpyna

3a nepuofa Ha nbpBO TpUMeceyue Ha 2022 r. He ca HacTbNUAK NPOMEHN B MKOHOMUYECcKaTa rpyna
Ha [pYXeCcTBOTO.

3.3. Undropmaums 3a pesyntaTuTe OT OPraHU3aLMOHHU NPOMEHM B PaMKUTE Ha eMUTEHTa, KaTo
npeobpasyBaHe, npopgax6Ga Ha JApyxecTBa OT MKOHOMMYECKaTa rpyna, anopTHM BHOCKM OT
APYXecTBOTO, faBaHe Noj HaeM Ha WMYLECTBO, AbLJSIFOCPOYHM MHBECTULUMM, NPeycTaHOBsIBaHe Ha
aeHocT

3.3.1. 3a nepuoaa HAMa HacTbNUNO NpeobpasysaHe B pamkuTe Ha [pyXecTsoTo;

3.3.2. 3a Tekywws nepuop [pyXecTBOTO HsiMa MpeycTaHOBEHW AEWHOCTW, npodajeHu ca
nputexasanuTe Asnoeete oT gpyxectso [lponbpt MH Bbnrepus” OO, kaTo OT caenkarta e or4ereH
npuxoa ot 4xun.ne.

3.3.3. lNpoabnxasa npoueca Ha nuksmaauums Ha ,bynctap 2000 OO[.

4. [aHHu 3a nuuarta, nputexaBalyM NPAKO MU HENpsAKo HaW-mManko 5 Ha CTO OT rnacoBete B
obuwoTo cbbpanme KbM Kpasi Ha CLOTBETHOTO TPUMECEYMEe, U MPOMEHWTEe B NMpPUTEXaBaHUTE OT
nuvuara rnacose 3a nepuoja oT Kpas Ha npeaxoaHus TpUMeceveH nepuon

AkuuoHepu, NpuTeXaBallu Hai-Manko 5 Ha cTo oT rnacoBete B OCA Ha “CneumannuaupaHu

BusHec Cuctemu” ALl

1. | Kupun Hukonoe XXenaskos 232 799 23,28%
2. | bopucnae WeaHoe BparaHos 50 310 5.03%
3. | AHuToaHeTa lNeepa Xenaskosa 108 420 10,84%
4. | ,CBC - Cneuvanusupanu BusHec Cuctemn’00[] 292 723 29.27 %
5 | Teogop OumuTpoB AHagonues 65 313 6,53%

e [lpeacraeeHata uHopmauus e kem 31.03.2022r.
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4. [aHHM 3a aKuuMTe, NpUTEXaBaHW OT YNPaBUTENTHUTE U KOHTPOSNIHU OpPraHu Ha eMUTeHTa

KbM Kpad Ha NbPBOTO TPUMece4yune, KaKTo U NPoMeHUTe, HacTLNUNKU 32 Nepuoaa oT Kpas
Ha NpegxoaHWA TPUMMece4YeH nepuopa 3a BCAKO nNuLe nooTaenHo

5.1.MpurexaBanu akumu kbM 31.03.2022r. ot YneHoBe Ha ChbBeTa Ha AUPEKTOPUTE

1. | Knpun Hukonos »Kensakos 232799 23,28%
2. | bopucnae MiBaHoe BpataHoB 50 310 5.03%
3. | Teopop OumuTpoB AHagonves 65313 6,53%

5.2.Npomaxa B 6pos Ha NpUTeXXaBaHUTe rMacoBe 3a nepuoaa 01.01.2022r. — 31.03.2022r.

1. | Knpun Hukonos XKensaskos Ha 7“.- 232799 2‘8 ]
2. | bopucnae MeaHos BpaTtaHos Hsama 50 310 5.03%
3. | Teonop AumuTpoB AHagonves Hsama 65313 6,53%

* MNpepacraseHara uHgopmMauus e ksm 31.03.2022r,
5. [HOpyra BaxHa uHpopmaums

6.1. Kbm nbpBo Tpumeceuume Ha 2022 r. [lpyxecTBOTO HAMa BUCAWM CbAOCOHM,
aAMUHUCTPAaTMBHM UMK apOuTpaXXHU NPOM3BOACTBA, Kacaeln 3aAbiMKeHUA U B3eMaHuA B pa3mep
Haii-manko 10 Ha cTo oT cobcTBEHUSA KanuTan.

6.2. KbM nbpBO TpUMeceyWe HAMa M3MeHeHMe B OTMYCHaTUTE OT eMWTEHTa WNMU OT HeroBo
ObIEPHO APYXeCcTBO 3aeMu, NpefocTaBAHe Ha rapaHUMKM UMW NOeMaHe Ha 3agbINKeHUs obUWo KbM
€HO N1LEe UNU HEroBO AbLIePHO APYXKeCTBO, B TOBA YMCIIO W Ha CBbLP3aHu nuua.

6.3. B paMmkuTe Ha MbPBO Tpumeceyne Ha 2022r. [ipyKecTBOTO He € CKIHYMIO CbLEeCTBeHU
cAenku cbC CBbp3aHu nuua.

Codpus, 30.04.2022r.




