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MEXOWHEH OOKNAL

3A JEMHOCTTA HA ,,CNEUMANU3UPAHUN BUSHEC CUCTEMWU” Afl, rp. Cocbus
HA HEKOHCONMOAWPAHA OCHOBA NPE3 NbPBO TPUMECEYUE HA 2021 r.,
CBITNACHO 411.100 ,,0”, an. 4, 1.2 ot 3MMUK

CoBeTbT Ha [Oupektopute Ha ,CneuuwanuaupaHn busHec Cuctemun “All rpag Codous
yBEeOOMSIBA BCUMYKM HacTosIlM M ObAewy MHBECTUTOpW, Ye npeacraBeHata WHopmaums B TO3M
OOKYMEHT e M3roTBeHa BbB Bpb3Ka C M3uckBaHusTa Ha Hapepba Ne2 Ha KOH v 3IMMUK. JokymeHTsT
cbObpxa WHpoOpMauus 3a OenHOCTTa Ha APYXeCTBOTO Ha HekoHconuaupaHa 6asa 3a nepuoga
01.01.2021r. — 31.03.2021r. B uHTepec Ha uWHBeCTUTOpPUTE € Ada Ce 3ano3HasT C npegocTaBeHuAT
HeKoHconuanpaH (MHAHCOB OTYeT, Npeaun Aa B3emaTt pelleHne 3a MHBECTUPaHe B LEHHUTE KHUXKa Ha
APYXeCTBOTO.

JnuaTa, KOMTO HOCSIT OTFOBOPHOCT 3a Bpeau, MPUYMHEHWM OT HEBEpPHW, 3abnyxgasalim wunu
HermbMHM JaHHKU B HacToswarta nHgopmaums kbM 31.03.2021 r. ca:

Kupun Hukonos Xensskos- Npeacenaten Ha CbBeTa Ha dunpektopute un MsnbnHutenex
OupekTtop

Bopucnae NeaHoB bpataHoB — YneH Ha CbBeTa Ha [QupekTtopute

Teopop OumntpoB AHagonmes— YneH Ha CbBeTa Ha [Qupektopute

1. BaxHu cbbuTHA 3a ,,CneynanusnpaHu busHec Cucrtemun” A[l, HacTbLNUNKU Npe3 NbPBO
Tpumeceumne Ha 2021r.

Mpe3 nepmnopa Opy>ecTBOTO Ce pa3BMBa B HACOKA OCHOBHUA MpeaMET Ha AEWHOCT, @ UMEHHO COENKM C
WMH(POPMALMOHHA U KOMYHMKALMOHHA TEXHUKA U TEXHOMOMMMK.

Mpe3 nbpBoTO TpUmeceune Ha 2021r. ,Cneumanmsvpanu busHec Cuctemn” ALl yyacTBa B TPBXKHU
npoueaypv no 30I1 1 ob6cnyxBa KOPNOPATUBHU KIUEHTH.

2. OCHOBHM puUckoBe n HeCUrypHoCTu, npea KOUTO € n3npaBeHoO ApyXecTBOTO. Lenu n
NMONMUTUKA 3a ynpaBJieHMne Ha PUCKa

PUCKOBU ®AKTOPU

®uHaHCcoBaTa cuctema M MKOHOMMKaTa Ha Bbnrapusa ca yacTt oT rmobanHata, HMe CMe YrneH Ha
EBponencknsi cbo3 m B TO3M CMMCBLJT HalwaTa CcTpaHa He MOXe Oda OCTaHe u3onvpaHa oT rrnobanHute
dunHaHCcoBW Npouecu, HO NpeaBug dakTopu KaTto ycTonymBaTa Makpopamka, bnaronpuatHa gaHb4uHa cpeaa,
ctabvnHa duHaHcoBa cuctema edekTbT OT (DMHAHCOBA Kpu3a B HawaTta CcTpaHa Moxe fOa Obae
CpPaBHUTENHO OrpaHNyeH.

MHBecTupaHeTto B akummte Ha “CneuuwanusupaHm busHec Cuctemm “All e cBbp3aHO C
onpepeneHa cTeneH Ha puck. MoTeHuManHnTe UHBECTUTOPU TPSIOBa BHMMATENHO Aa NpodeTar U OCMUCNAT
npeactaBeHata no-gony MHGopmauus 3a OCHOBHWUTE CreLMdUYHM PUCKOBE, CBbP3aHW C AEWHOCTTa Ha
OdpyxecTBoTO, npeauM [gna B3emaT peleHve pgda npuaodbusaT  akumu, emutvpaHm oT  [pyxecTBoTo.
MpenynpexnaBamMe NOTEHUMANHUTE MHBECTUTOPK, Ye OEACTBUTENHUTE ObaeLmn pesyntatu oT AeiHOCTTa Ha
OpyXecTBOTO MoraT fa ce pasnuyaBaT CbLUECTBEHO OT MPOrHO3HUTE Pe3ynTaT N O4aKBaHUSA B pe3ynTar Ha
MHOXXECTBO (akTopu, BKMIOYUTENHO MOCOYEHUTE MO-JONYy puckoBu dakTopu. [locneposatenHoctTa B
NpeacTaBsHETO Ha pUCKOBUTE (bakTOpu OTpassiBa BUXXAAHETO Ha YNpaBUTENHUSA CbBET OTHOCHO KOHKpETHaTa
UM 3HAYUMMOCT KbM HACTOSLLMS MOMEHT 3a AerHOCTTa Ha [pyXeCcTBOTO, KaKTO M BEPOSITHOCTTa Te Ada ce
crny4yat Ha npakTvka. B akuumu Ha [pyxecTBoTO LWe 6baaT NOoAfOXKEHW Ha pasnnyHN PUCKOBE — PUCKOBE,
crneundmnyHm 3a caMoTo [pyxecTBO, KakTo U obLuTe PUCKOBE, HA KOMTO Ca MOAJSIOXKEHN BCUYKN CTOMAaHCKM
cybekTn B cTpaHarta. [Npuxogute n neyanbarta Ha [pyxecTBoTo MoraT ga 6baaT HebnaronpusaTHO 3acerHaTm
OT MHOXECTBO BBHLUHW (DaKTOPW: CTOMAHCKa KOHIOHKTYpa; crnocobHocTuTe Ha [pyxecTBOTO Aa passuBa
YCMEeLIHO CcBOs BU3HEC; MIKOHOMUYECKNS KNMMAT B CTpaHaTta U Apyrn, OCHOBHUTE OT KOMTO ca pasrreaaHu no-
gony:



MEXIMHEH JOKJIA ]
3A [TbPBO TPUMECEYME HA 2021r. CIIELHMAJIM3NPAHU BU3HEC CUCTEMMU AJ]

KOHKpeTHM puckoBu dakTopu, CBbp3aHu ¢ AenHocTTa Ha Cneunanu3aupanu busHec Cuctemun ALL:

PuckoBeTe morat ga 6baart pasgeneHu no pasnuMyHM KpUTepun B 3aBMCUMOCT OT TEXHUS XapakTep,
nposiBrieHne, ocobeHocTn Ha [pyxecTBOTO, MPOMEHN B HEFOBUSI Kanutasn U Bb3MOXHOCTTa pUCKbT Aa 6bae
enuMmnHMpaH unu He. NpakTnyecko NpUNoXeHne B KOHKPETHWUS Criydar Hammpa pasgernsHeTo Ha pUcKoBeTe
B 3aBMCMMOCT OT BBb3MOXHOCTT@ WM HEBL3MOXHOCTTA pucka Aa Obae npeogonsiH, pPecrnekTMBHO
enuMrHupaH. To3n KpuTepuin pasgens pUcKoBeTE Ha CUCTEMATUYHU U HECUCTEMATUYHM:

CucrtemMaTU4yHU PUCKOBE — PUCKOBE, KOUTO 3aBUCAT OT obwwimTe konebaHus B MKOHOMUKaTA KaTo
usno. MHBecTUTOpbT HE OM MOMbN @ Bnusie BbpXY TAX, HO MOXe Aa r'M oT4YeTe M fa ce cbobpassiBa ¢ THX;

HecucrtematuyHu puckoBe — MNpeacTaBnsiBaT 4acTTa OT OOLWMSA MHBECTULIMOHEH PUCK, KOUTO ca
cneumdudHu 3a “Cneumnanusmpadm busHec Cuctemn” Al n 3a oTpacnute, B KOUTO HEroBUTE ApyXecTsa
OCblLecTBABaT AEVHOCTTA CU M MOXe Aa Obae ynpaensaBaH;

Cucmemamu4Hu pPUCKOge

CuctemaTnyHMTE pUCKOBE Ca Te3W, KOUTO AEeVCTBaT M3BbH eMUTEHTa M OKa3BaT KI/lO4YOBO BMUSHUE
BbpXY AEVHOCTTa M CbCTOSHMETO MY. Te ca CBbpP3aHW CbC CbCTOSHMETO HA MaKpOMKOHOMMYecKa cpena,
nonutuyeckata CTabumHOCT M npouecu, permoHanHoTo passutve u ap. OCHOBHOTO oOrpaHuvaBaHe |
BMUSIHMETO Ha CUCTEMATUYHUTE PUCKOBE € CbOUPaHEeTO M aHanNM3MpaHeTo Ha Tekylata MHpopmMaums, KakTo
W MU3MNOM3BaHETO Ha MPOrHO3M OT HE3aBUCUMW U3TOYHULM 3a CbCTOSHMETO Ha cucTemarta Karto usmno. B Tasm
Bpb3ka emuTeHTa 6u cnegsano ga peopraHusvpa OerHOoCTTa CW, CbobpassiBalku ce C BIUSHUETO Ha
cUcTeMaTUYHUTE PUCKOBE U MPOrHO3HWUTE pa3yeTn B CTpaHaTa, B KOSATO M3BbpLUBa NpegmMeTa cu Ha AeNHOCT.

CeemosHa naHOemusi COVID-19 u obsieseaHemo Ha U38bHPeOHO roJioKeHue 8 Peny6nuka
Bbwbneapus.

Karo ocHOBEH cucTeMeH pUCK OTHOCHO JIeHOCTTa Ha “Cnernuanu3upanu busnec Cuctemu”
AJl, MOXxe 1a ce onpenenu Bb3IEHCTBUETO Ha enuemMusiTa ot kopoHa Bupyc (COVID-19) Bbpxy
MKOHOMMKATa B CBETOBEH Mallald U B YaCTHOCT BbpXY ObJrapckara ukoHoMuKa. [Ipeasun
00sBeHoTO Ha 13 Mapt 2020 roguHa U3BbHpEIHO NojoxeHue B Penyonuka beiarapus u cepp3anure
¢ Hero Mepku 3a 6opOa ¢ mangaemusita or COVID- 19, nonuTrukara Ha MEHUKMBHTA €
OpUEHTHPAaHAa KbM NIPEANPUEMAHE HA MEPKHU 3a aHAJIW3 U OTpaHMYaBaHE Ha BIUSHUETO Ha
Bb3HUKHAJIUAT HECUCTEMEH PUCK BbpPXY OM3HECa Ha APYKECTBOTO U 32 OCUTYpsIBAHE Ha
HENPEeKbCHATOCT Ha PAOOTHUTE U MPOU3BOICTBEHUTE MPOLIECH C MUHUMAITHO 3a0aBsiHe.

KopriopaTBHOTO pbKOBOJCTBOTO CUHTA, Y€ U3IMIBIHEHUETO HA OU3HEC MPOLECUTE Ha
KOMITaHUATA KbM MOMEHTA HE € 3aCErHaTo ChUIECTBEHO OT Pa3spOCTPAHEHUETO HA BUpYCa U
IPEIIPUETUTE PECTPUKTUBHU MEPKH U MOJUTHKHU OT IPABUTEJICTBA HA PeIULa IbPKaBU.
Cpo0pa3Ho npelneHkaTa Ha MEHUDKMBHTA, Kpu3ara ¢ Covid-19 numa paznuyiu Bb3MOXKHOCTH 32
IIPOsiBa Ha MPEKU WJIM KOCBEHU €EKTH BbPXY HKOHOMUYECKOTO pPa3BUTHE IPYKECTBOTO B
3aBHCHUMOCT OT IPOIBJDKUTEIIHOCTTA Ha Bb3HUKHAJIaTa KpU3UCHA cuTyanus. KparkocpodHa u
CpPEIHOCPOUYHA MPOIBIKUTEIIHOCT Ha MaHAeMusITa, OU Morvia J1a 10Bee 10 3a0aBsiHUS Ha
M3IIBIIHEHUATA U CHOTBETHO A0 3aTPYJHEHMS B IOCTABKUTE, HO HE U JI0 CHIIECTBEHU IPOMEHU B
TBPrOBCKHS 000POT U JIMKBUAHOCTTA. [lo-1bArocpouHa npoabKUTENIHOCT OU J0BEsa 10 IPOMEHU
B ThPCEHETO U MpeJlaraHeTo, NpepasnpeieeHue Ha a3apuTe, KOETo OT CBOsI CTpaHa O 3a0aBuiIo
MO-ChIIECTBEHO U3IIBJIHEHUETO Ha CIEIKUTE U OU Ce OTPa3WIo B MO-TOJIsIMA CTETIEH Ha

JUKBUTHOCTTA U THPTOBCKUS 00OPOT.
Cbo6pasHo npeLieHKkaTa Ha KoprnopaTUBHOTO PbKOBOACTBOTO, NMOTEHLMANHUTE PUCKOBE, CBbP3aHU C
kpnsata COVID-19, morat ga 6baat o606LleHn B criegHUTe HanpaereHus::

- OtpaxeHue Bbpxy Bepurata Ha pgoctaBku. C ormepg crneuudukata Ha npegraraHiTe oT
OPYKECTBOTO  MPOAYKTM ( KOMMOTbpHa nepudepus ), B CPpedHOCPOYHA NEepcrnekTMBa He ce o4vaksa
HapyllaBaHe UnNu NpeKkbCBaHe Ha BepuraTa Ha JOCTaBKUW, PECNEKTUBHO NpeyCcTaHOBSABaHe Ha TbProBusTa.
- Edpekt Bbpxy npoagaxou u onepauun ¢ knueHTtwu. Mpeasua cektopa, B kowTo ,Cneunanmanpanu
BusHec Cuctemn “All pasBvMBa TbproBcka OEMHOCT € Bb3MOXHO [a MMa W3BECTHO 3abaBsiHe B
PUTMUYHOCTTa Ha U3MbITHEHNETO Ha TbProOBCKUTE JOTOBOPU (3@ NPOaaKOU 1 NOKYMNKN).

- OTpaxeHne Bbpxy Bb3MOXHOCTTA Ha MepcoHana ga M3nbliHsBa CNYy)XeOHUTE CU aHraXXMMEHTH.
N3BbHPEAHOTO MOMOXEHWEe W MNpPEeBaHTMBHMTE MEPKM BbB Bpb3ka C MNpedoTBpaTsBaHETO Ha
pasnpoctpaHeHneTo Ha COVID 19 Hanarat orpaHuveHust BbpXy OBWXEHMETO U cbOupaHeTo Ha xopa. B
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CbOTBETCTBME C MPENOPBbKUTE, OTNPaBEHW OT MEeXAyHapoOHW W EeBPOMEenNCcKU opraHusaumn u
UMMNNEeMEHTUpaHn B HauumoHaneH Mawab ,CneumnanuampaHm busnec Cuctemn “All e peopraHusvparno
exegHeBHaTa cu pabota. Ha 6asa cbuiecTByBawata MHPPACTPYKTypa € OpraHusvpaH AWCTaHUMOHEH
pexvmM Ha paboTa Ha TbProBCKUS M aAMMHUCTPATMBEH MEPCOHan Ha ApPYXeCTBOTO, NPV rapaHTMpaHe Ha
e(eKTMBHO OCblLUecTBABaHe Ha paboTHMAT npouec. [JOKONKOTO B HsAKOM GU3HEC npouecu ca CBbp3aHu
CbC [OCTaBKa U TpaHCNopT, KOUTO He moraT Aa 6baaT ocbLUeCTBABAaHM ANCTAHLMOHHO, pbKOBOACTBOTO €
npeanpueno Mepku 3a rapaHtTupaHe Ha 6e3onacHoCTTa U 34paBeTo Ha 3aeTuTe paboTHULM U CRyXuTenu.

- Opyrv puckoBe. PHLKOBOACTBOTO Ha rpynaTa o4akBa, Ye Taka cb3fanaTa ce CUTyauus € Bb3MOXHO
4a foBefe v OO OPYrM pucKoBe, KakBUTO Buxa mornu ga 6baat HanpuMep pUCKOBE OT MporyckaHe Ha
3aKOHOBU cpokoBe. MeHUOXMBbHTa e npeanpuen Bb3MOXHUTE MEPKU 3a orpaHuyaBaHe [OMNyCKaHeTo 1
MUHUMN3MPaHe ecbekTa OT TE3N PUCKOBE.

HesaBucumo oT npegnpueTuTe MepKn 3a yCTOMYMBOCT M HEMPEKBCHATOCT Ha OM3Heca, nMncarta Ha sicHoTa U
NpeaBuaMMOCT OTHOCHO MPOOBLIDKUTENHOCTTA Ha Bb3HMKHanNaTa HeobrnyariHa cuTyaumsl, KakTo 1 3a o0LWnsT
egekt Ha COVID-19 BbpXy MKOHOMUKAaTa B CBETOBEH W HALUMOHAreH Malad, pbKOBOACTBOTO Ha
OPYXeCTBOTO MpeLeHsIBa, Y€ He € Bb3MOXHO Ha TO3M eTan da ce HanpaBu ¢ abCcomnTHa TOYHOCT NMpeLeHkKa
3a BnusiHmeto Ha COVID-19 Bbpxy AeAHOCTTa U (PMHAHCOBOTO CbCTOSIHME Ha koMnaHuaATa 3a 2021 roguHa.

JluxeeH puck

JInxBeHMAT pucKk € CBbp3aH C Bb3MOXHOCTTa NUXBEHWUTE paBHWLLA, Npu kouto “CneumanuanpaHu
BusHec Cuctemun” Al dumHaHcupa cBOSATa OENHOCT Aa ce yBenuyaT M KaTto pesynTaT Ha TOBa HETHUTE
AOX0ON Ha JpyxecTBoTO Jda Hamanedat. JIMXBeHMAT pUCK Ce BKNOYBa B KaTeropusdta Ha
MaKpOUKOHOMUYECKUTE PUCKOBE, Nopagn dhakta, Ye npeanocTaBka 3a NPOMsHa B NIMXBEHUTE paBHULLA €
nosisata Ha HecTabMNHOCT BbB (PUMHaAHcCOBaTa CUCTEMA Ha CTpaHaTa KaTto uano. To3uM puck Moxe ga ce
ynpaBnsiBa NocpeAcTBOM 6anaHCMpaHOTO M3MON3BaHe Ha pasnMYyHU U3TOYHWULM Ha hMHAHCOB pecypc.

UHpnayuoHeH puck

MHMNauUMoHHMAT puUCK Ce CBbp3Ba C BEPOSATHOCTTa WMHMMauusTa B CTpaHaTa ga MoBnvsie Ha
peanHaTa Bb3BpallaeMOCT Ha MHBECTULMUTE B CTONaHCKMUA cekTop. [lo BbBeXAaHETO Ha BanyTHusi 6opa,
WHMNALNOHHMAT PUCK MMaLle 0ce3aeMo Bb3[EeWCTBME BbpXy pe3ynTaTuTe Ha cTonaHckute eauHuun. Cneg
BbBEXAAHETO Ha cTabunu3aumoHHaTa nporpama, BanyTHus 6opa 1 oukcMpaHeTo Ha Kypca Ha neBa cnpsiMo
repmaHckata Mapka KaTo pesepBHa BanyTa, MHdnaumsata B bbnrapus 3HauvMTenHo Hamarns, KoeTo goBefe
00 cTabunusnpaHe Ha MakpoMKOHOMMYeckaTa 0OCTaHOBKa KaTo Usno. Taka CpaBHUTENHO HUCKATa CTeneH
Ha MHdNaUnoHeH puck B cTpaHata cneg 1998 r. No3BonM Ha CTOMaHCKMTE NpeanpuaTUst ga reHepupar He-
WHMaUMOHHN JOXOAM OT AEWHOCTTa CU, KaKTO M 3HAYUTENHO YIEeCHU NPOrHO3MPaHETO Ha KPaTKOCPOYHUTE U
cpegHocpoYHMTe Obaelwm pesyntatn. Bbnpekn nonoxurenHata KapTuHa, Kacaela nHgekca Ha nHdprnauyuara
B CTpaHaTa, TpAbBa da ce nma npeasug akta, Ye MexagyHapogHata oMHaHCOBa Kpu3a, OTBOPEHOCTTa Ha
Obnrapckata koHoMuKa 1 cunkeupanmsT kypc BGN/EUR nopaxgaT prck OT BHOC Ha nHdnauus.

lMonumu4ecKu puck

MonuTtnyeckMaT puck OTpassBa BNWSHUMETO Ha MONUTMYECKMTE npouecu B CTpaHata BbpXy
CTOMAHCKMS W WHBECTULMOHHUA NpPOLEC KaTo Usno WM MNO—KOHKPETHO BbpXy Bb3BPbLiaemMocTTa OT
uHBecTnummTe. CTeneHTa Ha MONUTMYECKUS PUCK Ce oMnpedens C BEeposTHOCTTa 3a MNpPOMEHW B
HebnaronpuaTHa Nocoka Ha BoAeHaTa OT MPaBMTENCTBOTO AbMArOCPOYHA MKOHOMMYecKa NonuTMKa M KaTto
CNeAcTBME OT TOBa — HeraTUBHU NPOMEHN B MHBECTULMOHHUS KNuMaT. [pyrn hakTopu, KOUTO CbLUO BANSAT
Ha TO3W PUCK, Ca eBeHTyanHuTe 3aKOHOAATeNHW NMPOMEHW U NMO—TOYHO TEe3W, KOMUTO KacasdT CTOMAaHCKUSA U
WHBECTULMOHHUA KnumaT B CTpaHaTa. Bbnpekn npoBedeHwWTe HenonynsapHW AeNCcTBUS (NUKBMAMPaHe Ha
rybeLy npeanpuaTus, CbKpalleHns B BIOMKETHNUA CeKTop M Ap.), CBbP3aHn C NPOBEXOAHETO Ha CTPYKTYpHa
pedopma B CTpaHaTta, HAMa MHAMKaAUMM 3a NpOMsiHA B MasapHaTa OpueHTauus Ha npoBexaaHuTe OT
NpaBMTENCTBOTO MKOHOMUYECKN U 3aKoHodaTENHW pedhopmu.

BbBexaaHeTo Ha BanyTeH 60opA B CTpaHaTta 3HaYMTENHO HaManu BINSHUETO Ha NONUTUYECKNS PUCK
3a bbnrapus. ToBa CbC CUTYpHOCT JaBa CBOETO OTPaXkeHMe BbpPXY BCUYKM CTOMAHCKN CTPYKTYpU B CTpaHara,
B T.4. M BbpXy AeriHocTTa Ha “Cneuunanusmpanm busnec Cnctemun” ALl. MNpouechbT Ha CMHXPOHU3NPaHe Ha
HaUMOHANHOTO 3aKOHOAATENCTBO C TOBa Ha CTpaHuMTe OT EBponenckust Cblo3, NpUemMaHeTo OT CTpaHa Ha
Bwnrapusa Ha peguua mexayHapoOHVW aHraxumeHTu (cnopasymeHune ¢ MB®; sagbmkeHuaTa Ha bbnrapus,
npousTUyaLLM oT YNeHCTBoTO W B CBeTOBHaTa TbproBCka opraHusauus M Ap.) AeWCcTBaT CbLO B MOcoKa
MUHUMW3MPAHE Ha MONUTUYECKNS PUCK.

BanymeH puck

BanyTHMAT puck ce cBbp3Ba C Bb3MOXXHOCTTA MPUXOAUTE Ha CTonaHckuTe cybekTu B cTpaHaTta ga
ObaaTt NOBMUSIHU OT MPOMEHUTE Ha BanyTHWUSA KypC Ha fieBa CrnpsiMo ApyrvM BanyTu. B cTpaHa cbc cunHo
OTBOpEHa MKOHOMMKa kaTo Bbnrapus, HecTabUNHOCTTa Ha MecTHaTa BanyTa € B CbCTOsiHWE Aa uHuummpa
CpPaBHUTENHO NECHO o6LLa MKOHOMUYECKa HECTABUNHOCT 1 06paTHO — CTaBUINHOCTTa Ha MecTHaTa BanyTa
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4a ce NpeBbpHE B OCHOBa Ha 06LLO-MKOHOMMYECKaTa CTabunHocT. PukcMpaHeTO Ha Kypca Ha NeBa KbM
repmMaHckata Mapka (a KbM HacTosAWMs MOMEHT KbM €OMHHATa eBpomnelicka Banyta - €BpO) MNpu
BbBEXAAHETO Ha cMCTeMaTa Ha napuyeH CbBeT B cTpaHaTta Ha 1 tonun 1997 1. goBege 40 orpaHn4yaBaHe Ha
konebaHuaTa B Kypca Ha HauMOHanHata BanyTa CrnpsiMO HanoXuuTe ce YyXaecTpaHHWM BamnyTu Karto
OCHOBHMU. 3acera obaye 6u MoOrno ga ce cunta, Ye BanyTHUST PUCK 3a MHBECTULMK B Gbrrapckmn neea octasa
No-BUCOK B CpaBHEHME C TO3N NpU MHBECTULMU B €BPO30HATa, LOKOMKOTO CTabUIHOCTTa Ha cucTemMaTa Ha
duKcHMpaH BanyTeH Kypc e 3aBucuma OT PaBHULLETO Ha BanyTHUTE pe3epBu Ha uUeHTpanHata 6aHka u oT
nnartexHus 6anaHc Ha cTpaHaTta.

HecucmemamudyHu puckoee

ToBa ca puckoBeTe, KOUTO NPeACTaBnsABaT YacTTa OT OOLUMSA MHBECTUUMOHEH PUCK, crieunduyHn 3a
CaMOTO APYXKeCTBO M oTpackna. HecuctematuyHute puckose morat Aa 6bae pasgeneHn Ha ABe: CEKTOPEH
(oTpacnoB) puck, kacaell, HeCUMrypHocTTa B pa3BUTMETO Ha AafdeH OTpachbfl KaTto uano, U obwo-dpupmeH
pUCK, NPOM3TUYaLL, OT CreunduKnTe Ha KOHKPETHOTO APYXEeCTBO.

Ompaciioe (cekmopeH) puck

B noptdpenina Ha “Cneumanuaupann busHec Cuctemn” ALl ca BKMOYEHM OPYXeCTBa OT pasnuyHu
oTpacnu, YUUTo cneumuyHN PUCKOBU XapaKTEPUCTMKN He MoraT Aa 6baat obxBaHaTy nsuano. PasnuyHute
puckoBe, BNusieln BbpXy AenHocTTa Ha “CneunanunsnpanHu busHec Cuctemu” ALl okasBaT BNUsiHUE BbPXY
pesynTatuTe U BbpXy AOXO4HOCTTa Ha akuMmMTe Ha OPY>KECTBOTO.

DupMeH puck

dMpPMEHMAT pUCK € CBbP3aH C ECTECTBOTO Ha AENHOCT Ha ApYXeCcTBaTa, KaTo 3a BCAKO APYXECTBO €
BaXXHO Bb3BpalLlaeMOoCTTa OT MHBECTMPaHUTE CcpeacTBa M pecypcu Aa CbOTBETCTBA Ha pucka, CBbp3aH C
Tasn mHBecTUUMA. B Tasm Bpb3ka OCHOBHUAT (PUPMEH pUCK € CBbp3aH MpsSko C AMBepcudukaumata Ha
noptcperna ot pgpyxectBa Ha “Cneumanuaupanum bBusHec Cwucrtemun” AL. HenpaeunHo nopbpaHute
WHBECTMUMM MoOraT fa [JoBedaT OO0 HamalrieHMe Ha MpuxoauTe M Ha peHTabunHocTTa, KakTo M Ha
Bb3MOXHOCTUTE 3a HOBW NPUAOOMBaHUSA 1 MHBECTULMW B HOBU AEAHOCTU. YNPaBreHNETO Ha hMpMeHnst puck
Han-obLWOo ce cBexaa [0 akTMBHOTO YyMpaBneHue u auveBepcudukaums Ha noptdenna oT ApYXecTsa,
HaeMaHeToO Ha BMCOKOKBanuduUMpaH/ Ccheuuannct npu B3eMaHe Ha YMNpaBMEeHCKM peLleHus Ha
CTpaTtermyecko HUBO M 3aCWMEH KOHTPOST BbpXy MpWIaraHeTo Ha MpuUeTUTe MNfaHoBe W cTpaternM Ha
passutue.

Bu3Hec puckbm

BusHec puckbT ce npegonpedens OoT CamMOTO eCTECTBO Ha OEWHOCT Ha ApyXecTBaTa, BKIMOYEHU B
noptdenna Ha emuteHTa. To3n puck ce AerHuMpa KaTo HeCUrypHocTTa, CBbp3aHa C Mory4YyaBaHETO Ha
npuxoA, MPUCBHLL KakTo 3a OTpacnuTe, B KOWTO [pyxXecTBata (PyHKUMOHMpAT, Taka M 3a HaynHa Ha
OCblLeCcTBABaHe Ha NpoaaxouTe 1 Ha oka3BaHe Ha ycnyrute. HopmanHo e npuxoauTe Ha “Cneumnanvanpanu
BusHec Cuctemn” ALl ga BapupaT B TedeHMe Ha BPEMETO KaTo (DyHKUMA Ha nNpoMeHuTe B obema Ha
npogaxoute Ha CTOKW U YCNyrv OT AbLUEPHUTE OPYXKECTBA U Ha CBbP3aHUTE C TSX

KpedumeH puck

KpeauTHUST puck e cBbp3aH C Bb3MOXHOCTTa npeg “Cneunanusmpadm busHec Cuctemun” Al ga ce
dunHaHCMpa C MOMOLLTa Ha 3aeMHW CpefdcTBa B KPaTKM CPOKOBE W HA MPUEMIMBU NUXBEHU HUBA. KbM
HaCTOSLLMA MOMEHT € Hanuue 3Ha4YMTenHoO CbkpallaBaHe npeanaraHeTo Ha kpeauTtu B BaHkoBaTa cuctema.
B Tasu Bpb3ka cneaBa ga ce Nocoyn, ve AerHocTTa Ha “Cneunanuampanun busHec Cuctemn” Al e cebp3aHa
C MOeMaHeTo Ha NUXBEH PUCK. Tbin kaTo [pyXecTBOTO PMHaAHCUPa YacT OT AEMHOCTTa CU C NMPUBMAEYEHU
cpeacTBa, eBeHTyanHo YBENnuWYeHUMe Ha MasapHUTE NUMXBEHWM NPOLEHTW LWe JosBede OO0 yBennyeHue Ha
pa3xogute Ha [pyxecTBoTo no obcnyxeaHe Ha B3eTUTE 3aeMU U A0 CbOTBETHO HamarieHMe Ha HerosaTa
nevanoa.

JlukeudHus puck
JIMKBMOHUS pUCK ce CBbp3Ba C BeposiTHOCTTa [py)XecTBOTO [a M3nagHe B CbCTOSIHME TPyAHO Aa nocpela

3a0bIDKEHNsITa CM NN B HEBB3MOXHOCT Aa rn obcnyxea. Ha To3m etan npeg “CneumanuanpaHu busHec
Cuctemun” ALl HAma nogobeH puck.

BanymeH puck
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BanyTHua puck B geriHocTTa Ha “Cneuunanusmpann busnec Cuctemn” Al e cBbp3aH C LeHuTe Ha
CTOKWTE, ONpefensiHn BbB BanyTW, pasnuyHu OT eBpo. EBeHTyanHuTe oTpuuaTenHn pasnuku OT NpoOMeHuTe
Ha BamnyTHM KypcoBe Guxa Hamanunu cpuHaHcoBus pesyntar. Kato ce uma npegsma obCcToATENCTBOTO, Ye
“Cneumnanuampann busHec Cuctemn” ALl um3BbpliBa npogaxobuTe Ha CTOKM M YCHYyrM OCHOBHO Ha
TepuTopusiTa Ha CTpaHaTa B fieBa UM B €BPO, KAKTO M 4Ye npogaxbute, peanusvpaHu 3ag rpaHuiua ca
OCHOBHO KbM KOHTpareHTn ot EC n ueHnTe ce goroeBapsit B €BpO, MOXe Aa ce Npeanornoxu, Ye BanyTHUsI
pUCK B OEeNHOCTTa Ha eMWUTEeHTa € CBedeH A0 NpueMnMB MMHMMyM. B CbLLOTO Bpeme ronsima 4yacTt ot
OOCTaBKUTE Ca KOHLIEHTpUpaHW OT KOHTpareHTu B A3ng, Nnpyu KOETO JOrOBOPUTE 3a AOCTaBka Ce CKIoyBaT B
warckm gonapu. lNpun akTyanHata TeHOEHUMst B Kypca Ha LaTCKMa [onap, OPYXeCTBOTO peanusvpa
OOMbITHUTENHW NPUXOAU OT MONOXUTENHU KYPCOBU PasfuKu.

OcHoBHUTE HauMHW, 4vpe3 kouTo “Cneumanusnpann busHec Cuctemn” ALl ce cTpemun ga orpaHuyaBa
OENCTBMETO Ha BaIyTHUSI PUCK ca:

e Xe[xvpaHe Ha BanyTHUsSI pUCK

e [loroBapsiHe Ha UeHn Ha npogaxbu 3af rpaHMLa N3KIMKYUTENHO B €BPO

OnepayuoHeH puck

OnepaunoHHUAT pUCK NpeacTaBnsaBa puUCK OT 3aryba, nmpousTuyally OT HeadekBaTHW unu Hepobpe
YHKUMOHMPALLM BBTPELLHM NPOLECH, XOpa U CUCTEMM, UMW OT BbHLIHM CbOUTUSA. OnepaumoHHo cbbuTtue e
cbbuTHne, BOAELLO A0 OTKIIOHEHWE Ha AeNCTBUTENHUTE OT OYaKBaHWTE pesyntaTtu OT AeMHOCTTa B pesynTar
Ha rpeLuKkM U HenpaBWUiHO (PyHKUMOHUPaHe Ha cuctemu, xopa, npouecu. OnepaumoHHOTO cbbuTne Boan/om
AOBENOo A0 oTpuuateneH UKOHOMUYECKN pe3ynTaTt Wunm Ao AOMbIHUTENHN Pa3xoau.

3aryba oT onepaunoHHO CbbuTne e PUHAHCOBUAT eddekT, CBbp3aH C NPOSBIIEHNE Ha onepaunoHHN
CcbbUTUS 1 OTpaseH BbLB PMHAHCOBUTE OTHETU Ha ApyxecTBaTa. B To3n cMuchn HacTosAwaTa AeUHMLNS He
BKIMOYBA NPOMycHaTW anTepHaTMBHW MOM3W, HepeanusupaHu npuxoaM, KakTo W pasxoAu, CBbp3aHu C
nporpamm rno orpaHnyaBaHe Ha ornepauMoOHHUTE PUCKOBE.

OdedvHnumata Ha onepauMoOHHUSI PUCK BKMOYBA CleQHWTE OCHOBHM W3TOYHULM Ha puUCK 3a
“Cneumnanuaupann bnsHec Cuctemun” ALl — nepcoHan, Npouecn, CUCTEMUN N BbHLUHU CbOUTHUS.

®" [lepcoHan - MOXe Aa npeavssuka npobnemu B ynpasneHneTo Ha EmuteHTa, opraHM3aumoHHarta my

CTPyKTYpa wnuM Apyrm HebnaronpuatHu cbOuTUs, CBbp3aHM C [AeVHOCTTa Ha nepcoHana.

MposiBNEHMETO Ha Te3M PUCKOBE Ce ObIDKM Ha nunca Ha OnuT, HeAoCcTaTb4yHO ePEKTUBHO ObyYeHne

Ha nepcoHana, HeafgekBaTHU KOHTPOMHU MEXaHU3MW, HEBHUMaHUe, YMUCHI, HEAOCTUM Ha NepcoHan

Unu apyru gaxktopu;

= [lpouyecum - OTHacAT ce [0 pucKa, MPOMU3TMYALL OT HapyLUEeHUs B YCTAHOBEHUTE MpoLecH,
HecrasBaHe Ha yKkasaHusTa U NpoBeXAaHUTE MONUTUKY;

= CucrteMmn — CUCTEMHUAT pUCK ce cBbp3Ba C YaCTU4YHO UM UANOCTHO NpeKkbCBaHe Ha CUCTeMuTte no
OTHOLWIEeHNne 06Cﬂy)KBaHe Ha BbTPELWWHUTE N BbHLUHUTE onepaunn Ha eMUTEHTAQ,

"  BbHWHKU CbLOUTUA - MoraT da BKMOYMBAT M3MaMKM OT BbHLUHM Nuua, NpeaymMuLLeHn OencTeus ,
npupoaHu GeacTBusl, TepPOPU3bLM UM BaHOANM3bM.

“Cneumnanuaupann busHec Cncremn” ALl ce cTpemu fa orpaHvyaBa Bb3AEWCTBMETO HA OCHOBHUTE
onepaumMoHHM PUCKOBE KaTo:
= B “Cneunanuaupann busHec Cuctemn” ALl Ha kn4oBM nosvumm paboTaT cneuwanuctu ¢

HaUuMOHaneH n mexayHapoaeH onnut 1 gokKa3aHu I'IpOCbeCI/IOHaJ'IHI/I Ka4vyecTBa,

* PbKkOBOACTBOTO Ha OPYXECTBOTO Ce CTPEeMU Aa OCUrypy afeKBaTHO 3ansallaHe v npunara rBKasu
CXEeMM 3a CTUMYNMpaHe Ha CMY>XUTENUTe, KaTo ce CTPEeMM MO TO3M HauMH Aa MUHMMU3Mpa pucka oT
HarnyckaHeTO Ha KIHYOBM CIyXUTenu,

u I'IepCOHana ce 06yana no nporpamMm 3a noBuLlaBaHe Ha KBaJ'II/I(bMKaLI,I/IFlTa N opraHn3aumoHHaTa
KOMMETEeHTHOCT,

* WM3nonssa curypHa u npoBepeHa cuctema 3a JocTb, obpaboTka n CbxpaHeHne Ha MHopMaunaTa;

MexaHu3MM 1 TeXHUKU Ha APYyXeCcTBOTO 3a onTMMMU3npaHe n ynpaBneHue Ha pucka

EnemeHTUTE, OYepTaBallM pamkaTa Ha yrnpaBlieHUe Ha OTAENHWTE PUCKOBE, ca MPSIKO CBbP3aHW C
KOHKPETHM npoLeaypu 3a CBOEBPEMEHHO MpeaoTBpaTsBaHe M pellaBaHe Ha eBeHTyarnHu 3aTpygHeHus B
AenHocTTa Ha “Cneunanuanpandm busHec Cuctemun” Al , KOUTO BKIOYBAT CreQHUTE OCHOBHMW HaMnpaBleHUs:

*  [asapeH asn;
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" WHBECTULUMOHHA MOJINTUKA;
" q}VIHaHCOBVI nokasartesu;
" onTUMNU3NpPaHe CTpPyKTypaTta, Ka4eCTBOTO U Bb3BpaLlaeMOoCTTa Ha akKTUBUTE Ha OPYXEeCTBOTO;

=  ONTUMM3NpaHE CTPYKTypaTa Ha NpUBIeYEeHUTE CPeacTBa C Orfef ocurypsiBaHe Ha NMKBUAOHOCT U
HamansiBaHe Ha oMHaHCOBMTE pPa3xoau Ha APYKEeCTBOTO.

HenHoctTa Ha “Cneunanuanpadm bnsHec Cucremn” ALl no OTHOLUEHME YMpPaBNEHNETO Ha puUcka e
cbCpeaoToveHa B HAKOJIKO HanpaBreHuna, HAKOU OT KOUTO ca:
- UANOCTHa NONMUTUKa No ynpaBliieHUeTO Ha akTUBUTE U NacBUTE Ha APY>XECTBOTO;

" LieHOBa NOoJINTUKa,

" CbCTOSIHME W [OUHAMMKa Ha WHBECTULMUTE Ha [OPY)XECTBOTO W TEHAEHUUW 3a TAXHOTO Han-
€(eKTMBHO N3MON3BaHe;

*  edeKTMBHO ynpaeneHue Ha NapuyH1UTe NOTOLUM Ha [pyKeCcTBOTO.

3. OOMBbINHUTENHA WH®OPMALIUA 3a nbpBOo Tpumeceune Ha 2021r, cbrnacHo
n3uckBaHunATa Ha 4n.33, an.1, .7 or HAPEOBA Ne 2 ot 17.09.2003 r. 3a npocnekTuTe npu nyénuyHo
npeanaraHe v gonyckaHe 4O TbpProBUs Ha perynupaH nasap Ha LleHHM KHUXa U 3a pasKpuBaHETO Ha
MHcopmMaLms oT Ny6nNMYHUTE ApyXKeCcTBa U APYrMTe EMUTEHTU Ha LleHHMU KHUXa

3.1. WUndopmauma 3a npomMeHUTe B cuyeTOBoAHATa NONMUTMKA MNpe3 OTYETHUA nepuoa,
NPUYMHUTE 3a TAXHOTO M3BLPLUBaAHE M NO KaKbB Ha4yuH ce OoTpa3fABaT Ha d)MHaHcOBUA pe3ynTaT U
CobOCTBEHMs1 KanuTan Ha eMUTeHTa

3a nepuoga Ha nMbpBO Tpumeceune Ha 2021 . M KbM MOMEHTA HAMA HACTLMWMAM MPOMEHU B
cyeToBOAHaTa nonuTuka Ha [py>kecTBoTO.

3.2. Uncbopmauma 3a HaCTLNUN NPOMEHN B MKOHOMMYECKaTa rpyna Ha eMUTEeHTa, ako y4YacTBa
B TakaBa rpyna

3a nepuoga Ha nbpBO Tpumeceune Ha 2021 r. He ca HacTbLMNUIU MPOMEHU B MKOHOMMYECKaTa rpyna
Ha ApYXeCTBOTO.

3.3. Undpopmauusn 3a pesyntatute oT opraHM3aLMOHHU NMPOMEHM B PaMKUTE Ha eMUTEHTA, KaTo
npeobpasyBaHe, npoaaxb6a Ha ApyxecTBa OT WKOHOMMYecKaTa rpyna, anopTHU BHOCKA OT
APYXecTBOTO, AlaBaHe Mo HaeM Ha MMYLLEeCTBO, AbJIFOCPOYHM UHBECTULIUMW, NpeycTaHOBsAIBaHe Ha
AenHocT

3.3.1. 3a nepuoga HaAMa HacTbNUIO NpeobpasyBaHe B pamkuTe Ha [pyecTBOTO;

3.3.2. 3a Tekywusa nepuod [OpyxecTBOTO HsiMa MpeycTaHOBEHW AENHOCTW,  NpojageHun ca
nputexaeaHutTe ganosete oT apyxectso ,llponbpty nH Bbnrepmna” OO, kato oT caenkata € OTYyeTeH
npuxog ot 4Xun.ns.

3.3.3. MNMpogbmkasa npoueca Ha nuksmaaums Ha ,bynctap 2000 OO[.

4. [aHHu 3a nuuata, NpUTeXaBally NPSKO U HENpsiko Han-Manko 5 Ha cTo OT rnacoseTe B
obwWoTo cbbpaHMe KbM Kpasi Ha CbLOTBETHOTO TpUMeceuue, U NPOMEHUTe B NpUTeXaBaHUTE OT
nuvuara rnacose 3a nepuoaa ot Kpasi Ha npeAxoAHUs TpUMeceyeH nepuopa

AKunoHepu, npuTexaBalinm Han-manko 5 Ha cto ot rnacosete B OCA Ha “CneuuvanusupaHu
BusHec Cuctemu” ALl

1. | Kupwn Hukonos Xensskos 232 799 23,28%
2. | bopucnas VBaHoB BpaTtaHoB 50 310 5.03%
3. | AHToaHeTa [lNeeBa XKensnskosa 108 420 10,84%
4. | ,CBC - Cneumnanusupann busHec Cuctemn’O0[ 292 723 29.27 %
5 Teopop OumntpoB AHagonmes 65 313 6,53%

e [lpeacrtaBeHata nHdopmauus e kbm 31.03.2021r.

4. [aHHM 3a aKuuuTe, nputexaeaHun OT ynpaBuUTesIHUTE U KOHTPOJNTHU OpraHn Ha eMUTEeHTa
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5.1.NputexaBaHu akumm kbm 31.03.2021r. ot YneHoBe Ha CHBeTa Ha AUPEKTOpUTe

Kupun Hukonos >Kensiskos 232799 23,28%
2. | bopucnas NeaHoB bpaTtaHoB 50 310 5.03%
3. | Teogop AnmutpoB AHagonues 65313 6,53%

5.2.MpomsaHa B 6posi Ha NpuUTexXaBaHUTEe rMacoBe 3a nepuoaa

01.01.2021r. — 31.03.2021r.

1. | Kupun Hukonos Xensskos Hama 232799 23,28%
2. | bopucnas MBaHoB BpataHoB Hama 50 310 5.03%
3. | Teogop AumuntpoB AHagonues Hsama 65313 6,53%

* MNpencTtaBeHaTa nHdopmaums e kbM 31.03.2021r.

5. [Opyra BaxHa uHcopmauus

6.1. Kbm nbpBO Tpumeceume Ha 2021
aAMMHUCTPATUBHU UNK apOoUTpaXHU NPOUM3BOACTBA, Kacaelwn 3agb/DKeHUA UN1M B3eMaHusi B pasmep
Han-manko 10 Ha cTo OT cOGCTBEHUA KanuTan.

6.2. KbMm nbpBO TpuUMeceuue HAMa U3MeHeHWe B OTMyCHaTUTE OT eMUTEHTa MMM OT HEroBo
AblUepPHO OPYXKeCTBO 3aeMu, NpefocTaBAHe Ha rapaHLUMU UM NoeMaHe Ha 3agbJIKeHUsl O6LWOo KbM
€4HO nuue U HeroBo AblLUEpPHO APYXKECTBO, B TOBa YUCJI0O U HA CBbp3aHu nuua.

6.3. B pamkute Ha nbpBO TpumMmeceuue Ha 2021r. ApyKeCTBOTO He € CKMIOUYMUNO CbLUeCTBEHU

cAeJiIKM CbC CBbp3aHu nuua.

Codhusa, 29.04.2021r.

r. npy)KeCTBOTO HAMa

U3nbnHuteneH AupekTop:

/Knpun XKensaskos/

BUCALUM CbAEOHMN,
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