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3A TPETO TPUMECEYHE HA 2021r. CMNELUMAITM3HUPAHU BH3HEC CUCTEMH Al

MEXOWHEH AOKNAQ

3A OEMHOCTTA HA ,,CNELUWANU3UPAHN BU3HEC CUCTEMW” ALl, rp. Cochuna
HA HEKOHCONWOWPAHA OCHOBA MNPE3 TPETO TPMMECEYME HA 2021 r.,
CBbIMACHO 41.100 ,,0”, an. 4, 1.2 ot 3MMNLUK

CoeBeTsT Ha [upektopute Ha ,Cneuwanuauwpanu BusHec Cuctemu "All rpag Codus
yBEAOMABa BCUYKM HacTosAlM W Bbaelyn WHBECTUTOPW, Ye npeacTaBeHaTa WHGOpMauus B TO3W
AOKYMEHT € W3roTBeHa BbB BpbL3Ka C uancksaHuaTa Ha Hapepba Ne2 Ha KdH u 3MMNUK. JokyMeHTHT
CbAbpXa WHOPMaUUs 3a [JeiiHoCTTa Ha APYXEeCTBOTO Ha HekoHconuaupaHa Gasa 3a nepuopa
01.01.2021r. — 30.09.2021r. B uHTEepec Ha WHBECTUTOPUTE € Aa Ce 3an03HaAT C NPefoCTaBeHUAT
HekoHconuanupaH OUHaHCoB OTHET, Npean Aa B3eMaT pelleHue 3a MHBEeCTUPaHe B LIEHHUTE KHIDKa Ha
APYXeCTBOTO.

JInuata, KOMTO HOCAT OTFOBOPHOCT 3a BPEeAu, NMPUYMHEHW OT HeBepHW, 3abnyxaasalum wnu
HENBNHW AaHHW B HacTosAwwarta nHgpopmauma kem 30.09.2021 r. ca:

Kupun Hukonos Xensaskoe— Npeacegarten Ha CkeeTa Ha [upekTopuTte n UanbnHuteneH
DupekTop

Bopucnas MeaHos BpartaHoB — YneH Ha CbBeTa Ha [QupekTopuTe

Teopop [AumuTtpoe AHagonvee— YneH Ha CteeTa Ha Qupektopute

1. BaxHu cuOuTHA 3a ,,Cneunanuanpanu BusHec Cucremu” Afl, HaCTHLNUIKM NPe3 TPETO
Tpumeceyue Ha 2021r.

Mpes nepvoaa [lpyecTBOTO Ce pa3BUBa B HACOKA OCHOBHUS MPEeAMET Ha AEHOCT, 8 UMEHHO CAENKM C
WHPOPMALIMOHHE U KOMYHWUKALMOHHE TEXHWUKE U TEXHOMOMK.

Mpes Tpetoto Tpumeceune Ha 2021r. ,Cneuvanuavpann BusHec Cuctemu” ALl y4acTea B TPBKHW
npoueaypu no 300 1 obcnyxea KOPNOPaTUBHMN KIUEHTU.

2. OCHOBHM PUCKOBE U HECUTYPHOCTH, NPeJ KOUTO € W3NpaBeHo ApyxecTBoTo. Llenu u
NONWUTHMKA 3a ynpaBneHue Ha pucka

PUCKOBU ®AKTOPH

duHaHcoBaTa cucTemMa W MKOHOMMKAaTa Ha Bbnrapua ca yact oT rnobanHarta, HMe cMe uneH Ha
EBponeiickua Cbio3 U B TO3W CMWUCHLN HallaTa CTpaHa He MOXe [a OCTaHe u3onupaHa ot rrnobanHuTte
(hMHaHCOBW NpoLecK, HO NpeaBKy haKTopK KaTo ycTovnBaTa Makpopamka, braronpustHa AaHbyHa cpeaa,
crabunHa cpuHaHcoBa cucTeMa edekTbT OT (PMHaHCOBa KpU3a B Hawara cTpaHa Moxe aa bbae
CPaBHUTENHO OrPaHUYEH.

WHBecTwpaneto B akuuute Ha “Cneuwanusvpadun BusHec Cuctemu “AJl e cBbpsaHo ¢
onpefeneHa creneH Ha puck. lNoTeHUnanHuTe uHeecTutTopn Tpabea BHUMATENHO Aa NPOYETaT M OCMUCAAT
npeacraBseHara no-Aony WHGOpMauusi 3a OCHOBHWUTE ChneuuduyHM PUCKOBE, CBbP3aHW C AEWHOCTTa Ha
OpyxecTBoTO, npean na B3emar pelleHWe pAa npuaobWAT akuuu, eMuTUpaHu oT  [py>KecTBoTo.
MNpeaynpexaasame noTeHUManHUTe UHBECTUTOPW, Ye JeiCTBUTENHUTE Obaelun pe3ynTaTu OT AeHOCTTa Ha
HApyXecTBOTO MOraT Aa ce pasnuyasar CbLUECTBEHO OT NMPOrHO3HUTE PE3yNnTaTi U OYaKBaHWs B PEe3ynTar Ha
MHOXECTBO (haKTOpW, BKMIOYUTENHO MNOCOYEHUTE MO-A0NY PpUCKoBM (haktopu. lNocnepoeaTtenHocTTa B
NPeACTaBAHETO HAa PUCKOBUTE (haKkTopu OTpasaBa BUKAAHETO Ha YNpaBUTENHUSI CbBET OTHOCHO KOHKpEeTHaTa
UM 3HaYMMOCT KbM HACTOSALUWA MOMEHT 3a [eiHocTTa Ha [lpy»ecTBOTO, KakTo U BEpOSTHOCTTa Te Aa ce
CNy4aT Ha npakTika. B akuwn Ha [pyxecTBoTo e 6bAaT NOANOMEHU Ha PasnMYHW PUCKOBE — PUCKOBE,
cneunduyHn 3a camoTo [IpyxecTeo, KakTo M 06LUMTe pUCKOBE, Ha KOWTO Ca NOANOXEHW BCUYKU CTOMNaHCKW
cybekTn B cTpaHara. lNpuxoaute u neyandara Ha [pyxecTBoTo mMoraT Aa Gbaat HeGnaronpusATHO 3acerHaTu
OT MHOXECTBO BbHLUHW (DaKTopu: CTOMaHCKa KOHIOHKTYpa; cnocobHocTuTe Ha [lpyXecTBOTO Aa pasBuBa
ycneLHo cBosi BM3HeC,; MKOHOMWYECKMS KNMMaT B CTpaHaTa U ApYri, OCHOBHUTE OT KOWTO Ca pasrneaaHu no-
fony:
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KoHkpeTHW puckosu chakTopu, CBbp3aHu ¢ AeiHocTTa Ha Cneunanuanpanu BusHec Cuctemu ALl:

Puckoeete morar ga 6baar pasgeneHu no pasnuyHu KpUTepUW B 3aBUCHMOCT OT TEXHUSI XapakTep,
nposenexue, ocobeHocTu Ha [pyKecTBOTO, NPOMEHN B HETOBUS KanuTan v Bb3MOXHOCTTa pUCKBLT Aa bbae
enuMUHUpaH unu He. NpakTuyecko NpUNOXEHWe B KOHKPETHUA CNyyail HaMupa pasaensaHeTo Ha pucKoseTe
B 3aBMCUMOCT OT Bb3MOXHOCTTA WM HEBb3MOXHOCTTa pucka Aa Obae npeojonsiH, PEcneKTUBHO
enuMUHUpaH. Toau KpuTepuil pasaens pUCKOBETE Ha CUCTEMATUYHKU M HECUCTEMAaTUYHU:

CucTtemaTM4HM PUCKOBE — PUCKOBE, KOWTO 3aBUCAT OT obLuTe konebaHWs B MKOHOMMUKAaTa Karo
uano. iHeecTuTOpLT He 61 MOrbN Aa BNKsie BbPXY TAX, HO MOXE [a rvi OTYETE U Aa ce cbobpassasa ¢ TaX;

HecucTemaTUyHM pUCKOBe — NpPeACTaBNsBaT YacTTa oT OBLMA WHBECTULIMOHEH PWUCK, KOUTO ca
cneunduyHm 3a “Cneunanusupann busHec Cuctemun” ALl n 3a oTpacnuTte, B KOUTO HEroBMTE OPYXecTsa
ocblUecTBABaT AeAHOCTTa cu 1 MoXe fa 6bae ynpaensaeaHx;

Cucmemamuy4Hu puckose

CuctemaTnyHnTe pUCKOBE Ca Te3W, KOMTO AEHCTBAT U3BbH EMUTEHTa U OKasBaT KIYOBO BrMSHUE
BbpXYy AEAHOCTTa M CLCTOAHWETO MY. Te Ca CBbP3aHM CbC CLCTOSIHUETO HA MAKPOWMKOHOMMUYECKa cpeaa,
nonutuyeckata crabunHOCT M NpoLecH, PEernoHanHoTo paseute M Ap. OCHOBHOTO OrpaHuyasaHe W
BMUAHWETO Ha CUCTEMAaTWYHWUTE PUCKOBE € CbOMPAHETO U aHaNW3UPaHETO Ha TekyLiaTta MHGOopPMaLMs, KakTo
1 M3NON3BaHETO Ha MPOTHO3W OT HE3aBUCUMM W3TOYHULIM 33 CbCTOSIHUETO Ha CUCTEeMara KaTo Uusano. B Tasu
Bpb3ka emuteHTa Ou cneasano ja peopraHvsupa AedHoCTTa cW, cbobpassBaiiku ce C BMUSHWETO Ha
CUCTEMaTMYHITE PUCKOBE W NMPOTHO3HWUTE Pas3yeTH B CTPaHaTa, B KOSITO U3BbPLUBA NPEAMETa CU Ha AEHHOCT.

CeemoeHa naHdemusi COVID-19 u obsieseaHemo Ha U36LHPeOHO mnonoxeHue e Penybnuka
Bbnzapus.

Kato oCHOBEH CUCTEMEH PMCK OTHOCHO AeitHocTTa Ha “Cneuwanuaupadu BusHec Cuctemu” A,
MOXE [a Ce Onpefeny Bb3AeiCcTBUETO Ha ennaeMusTa oT kopoHa Bupyc (COVID-19) Bbpxy MKOHOMUKaTa B
ceeToBeH Mmawab v B yacTHOCT BbpXy Gbnrapckara ukoHomuka. lNpegsua obsiseHoTo Ha 13 mapt 2020
rogvHa wasbHpeaHo nonoxeHue B Penybnuka bBbnrapusi M cBbp3aHuTe C Hero mepku 3a Gopba c
nasgemunta ot COVID- 19, nonutukara Ha MeHWIXMbHTa € OpUeHTUpaHa KbM NpeanpuemMaHe Ha Mepku 3a
aHanua u orpaHnyaBaHe Ha BMUMAHWETO Ha Bb3HWKHANUAT HECUCTEMEH PUCK BbpXy BU3Heca Ha OpyXecTBOTO
M 3a ocurypsiBaHe Ha HEenpeKbCHaTocT Ha paboTHWTE W MPOW3BOACTBEHWTE MNPOLECH C MWHWUMAnNHO
3abasnaHe.

KoprnopaTuBHOTO pbKOBOACTBOTO CYMTA, Ye W3MbIHEHWETO Ha Gu3Hec npouecuTe Ha KoOMMaHwATa
KbM MOMEHTA HE € 3acerHaTto CbLUeCTBEHO OT pasnpoCTPaHEeHWMETO Ha Bupyca W npennpueTute
PECTPUKTUBHA MEPKW W MOMUTWUKW OT MpaBWTeNncTsBa Ha peavua abpxasu. CbobpasHo npeueHkaTa Ha
MEHUIKMBHTA, Kpusara ¢ Covid-19 uma pasnnyHu Bb3MOXHOCTW 3a MposiBa Ha NPeKn U1 KOcBeHW edekTu
BbpXYy WKOHOMWYECKOTO PasBUTUE APYXECTBOTO B 3aBMCUMOCT OT NPOABLIMKUTENHOCTTA Ha Bb3HWKHanarta
kpuaucHa cutyauus. KpaTkocpoyHa u cpefHocpodHa NpoAbMKUTENHOCT Ha naHgemusTa, 6u Morna ga
aosefe 0 3a0aBAHMA Ha M3NMbIIHEHWSITA M CLOTBETHO A0 3aTpyAHEeHUs B [OCTaBKUTE, HO He W A0
CbLUECTBEHN MPOMEHW B TbProBckusi oBopoT U NuKBMAHOCTTa. [Mo-4bArocpoYHa NPOSBLIMKUTENHOCT 6K
AoBena 40 NPOMeHM B TbPCEHETO W NpeanaraHeTo, npepasnpeseneHne Ha nasapute, KOETO OT CBOS CTpaHa
6u 3abaBUnNO MO-CbLUECTBEHO W3MBIHEHWETO Ha CAenkuTe u OW ce OTpasuno B MO-ronsAMa CTeneH Ha
TNIMKBUAHOCTTA M ThProBCKUst 060pOT.

CbobpasHo npeueHkaTa Ha KOpNopaTMBHOTO PLKOBOACTBOTO, NOTEHLMANHWUTE PUCKOBE, CBBbP3aHU C
kpusara COVID-19, morat aa 6baaT 0606LLEHN B CefHUTE HanpasneHus:

- Otpaxenne Bbpxy Bepurata Ha pjoctaskn. C ormeg cneuudwkara Ha npepnaraHute ot
OPYXECTBOTO NpOAYyKTU ( KOMMNIOTbpHa nepudepus ), B CPeAHOCPOYHa MNEPCNEKTMBA He ce o4yakea
HapyllaBaHe WUnu npekbcBaHe Ha Bepurata Ha JOCTaBKW, PECNEKTUBHO NpeyCTaHOBABaHE Ha ThHProBusATa.
- Edbekr Bbpxy npogaxbu u onepauun ¢ knveHTu. Mpeasua cexktopa, B Koito ,CneuvanuaupaHi
Busnec Cuctemu “All pasBuBa TbproBcka [elHOCT & BbLb3MOXHO [Oa uMa W3BecTHO 3abaesHe B
PUTMWYHOCTTa Ha M3MbNHEHUETO Ha ThProBCckUTE AOroBopy (3a npogaoun 1 Nokynku).

- OTparkeHne BLpXYy BL3MOXHOCTTa Ha fepcoHana Aa W3nbiHABa CnyebHUTE CU aHraxMmeHTW.
N3BbHPEOHOTO NOMNOXEHWE W NPEeBaHTUMBHUTE MepkW BbB Bpb3ka C NPEfOTBPaTABaHETO Ha
pasnpocTpaHeHneto Ha COVID 19 HanaraT orpaHu4eHus BLPXY ABWKEHUETO M cbbupaHeTo Ha xopa. B
CLOTBETCTBME C MNPEnopbKWTE, OTNpPaBeHW OT MEeXAYHapoAHW W EBPONENCKW OpraHuaauum u
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UMNNemMeHTUpaHM B HauwoHaneH mawab ,Cneuyvanunsupanun busHec Cuctemun “All e peopraHusupano
exegHesHaTa cu paborta. Ha basza cbllecTByBaljata WHpacTpyKTypa € opraHuaupaH AUCTaHUWOoHEeH
pexum Ha paboTa Ha TbProBCKWUA W aAMWHUCTPaTUBEH MEPCOHaN Ha APYXECTBOTO, Npu rapaHTupaHe Ha
edeKTUBHO OCbLUecTBABaHE Ha paboTHUAT npouec. [oKonkoTo B HAkoW Gu3aHec npoueck ca CBbp3aHu
CbC AOCTaBka W TPAHCNOPT, KOWTO He moraT Aa 6bAaT OChLECTBABAHN AUCTAHLMOHHO, PLKOBOACTBOTO €
NPeanpueno Mepku 3a rapaHTupaHe Ha 6e3onacHocTTa U 34paBeTo Ha 3aeTuTe paboTHULM 1 CRYXUTEnNW.

- Hpyru puckoee. PEKOBOACTBOTO Ha rpynata o4yakea, Ye Taka cb3ganara ce cuTyauus € Bb3MOXKHO
[a foeene n 0o opyrv puckoBe, Kakeuto Buxa mornu ga 6baat Hanpumep pUCKOBE OT MPONycKaHe Ha
3aKkoHOBW cpokoBe. MEeHWMKMBbHTA € Npeanpuen Bb3MOXHUTE MEPKW 3a orpaHuvaBaHe AOMYCKaHEeTo W
MUHUMU3MpaHe edekTa OT TE3N PUCKOBE,

Hezaeucumo OT NpegnpueTuTe MepKX 3a YCTOWYMBOCT U HENPEKBLCHATOCT Ha BuaHeca, nuncara Ha sicHoTa U
NPEeLBUAMMOCT OTHOCHO NMPOABLIPKUTENHOCTTA Ha Bb3HWKHanara HeobuyaitHa cutyaums, Kakto 1 3a obLyuaT
edekt Ha COVID-19 Bbpxy MKOHOMWKaTa B CBETOBEH W HaUWOHaneH mallad, pbkoBoACTBOTO Ha
OPYXECTBOTO NPELEHsBA, Ye He € Eb3MOXHO Ha TO3W £Tan Aa ce Hanpasu ¢ abcontoTHa TOYHOCT NpeLeHka
3a enusaHuero Ha COVID-19 Bepxy AeHOCTTa U (PMHAHCOBOTO ChCTOAHWE Ha komnaHusaTa 3a 2021 roguHa.

JluxeeH puck

JINXBEHNAT pPUCK € CBbp3aH C Bb3MOXHOCTTa NMXBEHUTE paBHULLA, Npu kouTo “Cneuuanuanpadu
BusHec Cuctemu” ALl cbmHaHcupa cBOAITa AEMHOCT Aa ce yBenu4aT M Karo pesynTaT Ha ToBa HETHUTe
OOXOAN Ha APYXECTBOTO [Oa Hamanear. JIMXBeHUAT PpUCK Ce BKOYBA B KaTteropusata Ha
MaKPOMKOHOMUYECKUTE PUCKOBE, Nopaau hakra, 4Ye NpeanocTaBka 3a NpoMsHa B NMUXBEHUTE paBHULLA e
nosiBara Ha HecTabMNHOCT BLB (PMHAHCOBAaTa CUCTEMa Ha CTpaHaTa KaTto uano. Tosu puck Moxe fa ce
ynpaensiea nocpeacTeoM GanaHCMpaHOTO U3NON3BaHe Ha pasnuyHM N3TOYHULUM Ha (DMHAHCOB pecypc.

UnnayuoHeH puck

WHpNaUMOHHUAT pUCK Ce CBbp3Ba C BEPOATHOCTTa WHGMauMATa B CTpaHara ja noenusie Ha
peanHara BL3BpaLlaeMOCT Ha MHBECTULUMUTE B CTOMAHCKMA cekTop. [lo BbBEX/JAHETO Ha BanyTHus Gopp,
WHNALMOHHUAT PUCK UMALLEe OcesaeMo Bb3AeicTBMe BbpXY pesynTaTtuTe Ha cTonaHckute eguHuuW. Cnep
BbBEXAaHETO Ha cTabunuaaumnoHHaTa nporpama, BanyTHusi 6ops u ukcMpaHeTo Ha Kypca Ha neBa CrpsiMo
repmaHckara Mapka KaTo pesepBHa Banyta, WHdnauusaTa B Bbnrapusi 3Ha4MTENHO Hamans, KOETo JoBene
Ao ctabunusnpaHe Ha MakpoukoHomuveckaTa obCTaHOBKa KaTo UAno. Taka CpaBHWUTENHO HWUCKaTa cTeneH
Ha uHdnauuoHeH puck B cTpaHara cneg 1998 r. no3sBonu Ha cTonaHcKWTe NpegnpuaTUsl fa reHepupar He-
MHPNALUMOHHN AOXOAMN OT AEAHOCTTA CUW, KAKTO W 3HAYUTEMNHO YNecHW NPOrHO3MPaHETO Ha KPaTKOCPOYHUTE U
cpefHocpoyHUTe Gbaelly pesynTati. Bbnpeku nonoxuTenHara kapTuHa, kacaela nHaekca Ha uHdpnauusita
B CTpaHara, TpsbBa fa ce uMa npefeua hakta, Ye MexayHapoaHarta puHaHcoBa Kpusa, OTBOPEHOCTTa Ha
6bvnrapckarta ukoHomuka n tpukcnpanuat kypc BGN/EUR nopaxpar puck oT BHOC Ha UHGNauus.

[TonumuY4ecku puck

MonuTYeckUAT pUCK OTpasABa BMWUAHWETO Ha MONWTUYECKUTE MpOLecH B CTpaHara BbLpXY
CTOMAHCKUA W WHBECTULUMOHHWA NPOLEC Karto LANO W MNO—KOHKPETHO BbpPXY Bb3BpblUaemocTra oT
nHBecTuUMMTe. CTeneHTa Ha nNONUTUYECKMA PUCK Ce Onpefens C BeposATHOCTTa 32 MNPOMEHW B
HefnaronpusaTHa NOCOKa Ha BOAeHaTa OT NPaBWTENCTBOTO AbLFOCPOYHA WMKOHOMMYECKa MONWUTUKa U KaTo
cneAcTBue OT TOBA — HEraTUBHU NPOMEHN B MHBECTULMOHHMA KNUMAaT. [pyry bakTopy, KOUTO ChLUO BRANAAT
Ha TO3W pPUCK, Ca eBEHTYanHuTe 3akoHOAaTenHW NPOMEHW W NO—TOYHO Te3W, KOWTO KacanT CTOMaHCKUA W
WHBECTMLMOHHWA KNMMaT B cTpaHaTta. Bbnpeku npoeeAeHMTe HENONYNsApHU AEWCTBMA (NUKBMAWPaHe Ha
rybelyu npeanpusiTus, CoKpalleHus B GIoXETHUS CEKTOP U Ap.), CBbP3aHN C NPOBEXAAHETO Ha CTPYKTYpHAa
pecopMa B CTpaHara, HAMa WHAMKAUMK 32 MNpOMsHAa B nNasapHata OpueHTauusi Ha MpoBexaaHuTe OoT
NPaBUTENCTBOTO MKOHOMWUYECKW W 3aKoHoAaTENHW pedopMu.

BuBexaaHeTo Ha BanyTeH 6opa B cTpaHata 3HauuTeNHO Hamanu BNWAHUETO Ha NOMUTUYECKUS pUCK
3a bwnrapusa. ToBa cbC CUrypHOCT iaBa CBOETO OTPaKEHME BbpPXY BCUYKW CTONAHCKW CTPYKTYPW B CTpaHaTa,
B T.M. U BbpXy AeilHocTTa Ha “Cneumnanusupadu busHec Cuctemun” AL NMpoUechT Ha CMHXPOHM3UpaHe Ha
HaLMOHANHOTO 3aKOHOAATENCTBO C TOBA Ha CTpaHwuTe ot EBponeickusi Cblo3, NPUEMAaHETO OT CTpaHa Ha
Bwnrapua Ha peguua mexagyHapogHW aHraxuMeHTu (cnopasymeHue ¢ MB®; sagbmxeHunaTa Ha Bbnrapus,
Npou3TU4aLLYM OT YNEHCTBOTO W B CBETOBHara TbProBCKka opraHusauusa v Ap.) OelcTeBar CbLO B MOCOKA
MUHUMUW3VPaHe Ha NONMUTUYECKUS PUCK.

BanymeH puck

BanyTHUAT pUCK Ce CBbP3Ba C Bb3MOXHOCTTa NPUXOAWUTE Ha CTOMaHckuTe cybekTw B cTpaHara ja
fbaar NoBNWSHU OT MPOMEHWTE Ha BanyTHUA KypC Ha fesBa CnpsMo Apyri BanyTw. B cTpaHa cbe cunHo
OTBOpEHa WKOHOMWKa KaTo Bbnrapuws, HecTabunHOCTTa Ha MecTHaTa BanyTa € B CbCTOSHWE fa WHUUMMpa
CPaBHUTENHO NnecHo obla WKOHOMWYecka HecTabunHocT u obpaTtHo — cTabunHocTTa Ha MecTHaTa BanyTa
Aa ce NpeBbpHE B OCHOBA Ha OBLO-MKOHOMMYECKaTa CTabunHOCT. DUKCUPaHETO Ha Kypca Ha NeBa KbM
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repmaHckata Mapka (a KbM HacTOALWMA MOMEHT KbM €AWHHaTa eBponeiicka BanyTa - eBpo) npu
BbBEXAAHETO Ha cucTemara Ha napuyeH CbBET B cTpaHaTa Ha 1 tonu 1997 r. fjoeeae [0 orpaHnyaBaHe Ha
konebaHuATa B Kypca Ha HauvoHanHata BanyTa ChnpsAMO HanoXUMUTE Ce YyMAECTpaHHW BanyTu Karo
ocHoBHW. 3acera o6aye 61 MOrno fa ce cyWTa, Ye BanyTHUST PUCK 3a MHBeCTULMKM B Bbnrapcku neea octasa
NO-BUCOK B CPaBHEHWE C TO3W NpU UHBECTULMM B E€BPO30HAaTa, AOKOMKOTO CTabunHOCTTa Ha cucTemara Ha
(hukcupaH BanyTeH Kypc € 3aBMCMMa OT PaBHULLETO Ha BanyTHUTE pesepBM Ha ueHTpanHata GaHka u oT
nnarexHua 6anaHc Ha cTpaHara.

Hecucmemamu4Hu puckoee

ToBa ca p1CKOBETe, KOMTO NpeACTaBnNABaT YacTTa oOT obLKA UHBECTULIMOHEH pUCK, crneundudHn 3a
CamoTOo [ApYXecTBO W oTpachbna. HecucremaruyHute puckoee morat Aa 6bae pasgeneHn Ha [Be: CEeKTOpeH
(oTpacnos) puck, Kacaell HecurypHocTTa B pPasBUTWMETO Ha AafeH OTpacknl Karo uano, v oblyo-bupmeH
pWCK, Npon3TuyaLy ot cneuuduknTe Ha KOHKPETHOTO APYXKECTBO.

Ompacnog (cekmopeH) puck

B noprdeiina Ha “Cneuwanuanpadu busHec Cuctemu” ALl ca BriouMeHWU ApYXecTBa OT pasnuyHu
OTpacnu, YUMTO cneyudnyHn PUCKOBYN XapaKkTepucTUKW He MoraT aa 6baar obxeaHatv usuano. PasnuyHure
pucKoBe, BNusiely BbpXy AedHocTTa Ha “Cneunanuaupanu busHec Cuctemu” A[l okasear BNUAHUE BbpXy
pesynratuTe 1 BbpXy AOXOAHOCTTA HA akUWMTe Ha ApYyXKeCcTBOoTO.

dupmeH puck

DUPMEHUAT PUCK € CBBbP3aH C eCTECTBOTO Ha AENHOCT Ha APYKECTBaTa, KaTo 3a BCAKO APYXECTBO e
Ba)XHO Bb3BpallaeMocTTa OT MHBECTUpaHWTe CpeAcTBa M PecypcH [a CbOTBETCTBA Ha pUCKa, CBbP3aH C
Tasu uHBecTUUMs. B Tasn Bpb3ka OCHOBHUAT (OMPMEH PUCK € CBbp3aH MpPsAKO C AuBepcuduKauusaTa Ha
noptepeina ot ppyxectsa Ha “Cneuyuanusupanum busnec Cwuctemn” A[. HenpaeunHo noaGpaHuTe
WHBECTULMW MOraT fa AOBefaT A0 HamaneHue Ha npuxoawuTe W Ha peHTabWunHOCTTa, KakTo U Ha
Bb3MOXHOCTUTE 32 HOBW NPUACBUBAHWS U MHBECTULIMM B HOBU AEMHOCTU. YNPABMNEHWUETO Ha (hUPMEHMsA pUck
Haii-obWo ce ceexaa A0 aKTUBHOTO ynpaeneHwe W AwBepcuduKauus Ha nopTdeina oT [pyXKecTsa,
HaemaHeTo Ha BUCOKOKBanUULUMpaHW ChneunanucTi npuW B3emaHe Ha YNpaBneHCKU PpeLleHus Ha
CTpaTernyecko HWBO W 3aCWUNEeH KOHTPON BbpXy MpPUNaraHeTo Ha MPWETUTE MMaHOBE W CTparterun Ha
passuTue.

BusHec puckbm

BuaHec pucKLT ce npeponpenerns OT CamoTo eCTECTBO Ha AelHOCT Ha ApYXecTsara, BKIIOYEHU B
noptcheiina Ha emuTeHTa. To3u puck ce AeduHUpa KaTto HeCcUrypHocTTa, CBbp3aHa C MonyYyaBaHeTo Ha
npuxoA, MPUCBLY KaKkTo 3a oTpacnute, B KOWTO APYXECTBata (YHKUMOHMPAT, Taka W 3a HauuHa Ha
ocblyecTBsiBaHe Ha npoaaxbuTe U Ha okaseaHe Ha ycnyrute. HopmanHo e npuxoaute Ha “Cneuuanuaupanu
BusHec Cuctemu” Al na Bapupar B Te4YeHWe Ha BPEMETO Karto (YHKUMS Ha npomeHuTe B obema Ha
npopaxbute Ha CTOKW W YCNYrK OT AbLUEpHUTE APYXECTBA U Ha CBbP3aHWUTE C TAX

KpedumeH puck

KpeauUTHUAT pUCK e CBbp3aH ¢ Bb3aMoXHocTTa npep “Cneunanusupann BusHec Cuctemu” All aa ce
bMHaHCcKpa C NOMOLLUTa Ha 3aeMHW CPeACcTBa B KpaTKW CPOKOBE W Ha NPUMEMNUBM NUXBEeHW HuBa. Kbm
HaCTOALLMA MOMEHT e Hanuue 3Ha4YMTenHO ChKpallaBaHe npeanaraHeTo Ha KpeauTu B GaHkoBaTa cucTema.
B Tasu Bpb3Ka cneasa ga ce nocoyw, Ye geiHoctTa Ha “Cneuunanuanpany busHec Cuctemu” Al e cEbp3aHa
C NoemMaHeTo Ha nuxBeH pucK. Tbil Kato [pyxecTBoTO PMHaHCKMpa YacT OT AelHOCTTa CU C NpUBIeYeHn
Cpe[cTBa, €BeHTyanHo YyBeru4yeHWe Ha nasapHWTe NUXBEHW MPOUEHTV LWe [JoBeae A0 YBEenu4eHue Ha
pasxoguTe Ha [IpyxecTBoTO Mo obcnyXBaHe Ha B3ETUTE 3aeMW U A0 CLOTBETHO HamaneHwe Ha Herosata
nevan6a.

JlukeuOHUSI pUCK

NukBuOHMA pUCK ce CBbp3Ba C BEPOATHOCTTa [pyXeCTBOTO fa M3najHe B CbCTOAHWE TPYOHO Aa nocpelya
3agbIKEHWATA CU UNW B HEBBL3MOXHOCT Aa rvm obenyxsa. Ha Tosu etan npen “CneuwanuampaHu BusHec
Cuctemn” ALl Hama nopaobeH puck.

BanymeH puck

BanyTtHus puck B geiiHoctTa Ha “Cneuunanusvpann BusHec Cuctemu” ALl e cBbp3aH C LigHUTE Ha
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CTOKWTE, OMPEeAEnsiH BbB BanyTu, pasnuyHu oT eBpo. EBeHTyanHuTe oTpuuaTtenHdu pasnuku ot NpoMeHuTe
Ha BanyTHW KypcoBe Buxa Hamanunu cduHaHcosus pesynTar. Kato ce uma npegsua obCTOSTENCTBOTO, Ye
‘Cneunanuavpadn busHec Cucremu” ALl uasbplsa npofambute Ha CTOKM W YCNyrh OCHOBHO Ha
TEPUTOPUATA Ha CTpaHaTa B neBa WNW B €BpPO, KakTo W 4Ye npofaxbute, peanusupaHu 3aj rpaHuua ca
OCHOBHO KbM KOHTpareHTu oT EC v ueHuTe ce foroBapsT B €BpO, MOXE Aa Ce MNPennonoXu, Ye BanyTHUs
PUCK B AENHOCTTA Ha eMUTeHTa € CBeAeH [0 MpuemMnue MUHUMyMm. B cbLIOTO Bpeme ronsMma 4act oT
AOCTaBKWUTE €a KOHLUEHTPUPaHW OT KOHTpareHTu B A3usi, Npu KOETO AOroBOpWUTE 3a JOCTaBKa CE CKMOYBaT B
warckn ponapu. [Npu akTyanHara TeHAeHUMss B Kypca Ha LWaTckus Aonap, APYXECTBOTO peanuavpa
AOMBAHUTENHN NPUXOAN OT NONOXUTENHWU KYPCOBU Pasnuku.
OcHoBHUTE HauuHK, Ypes kouTo “CneunanuavpanHn BusHec Cuctemu” Al ce cTpemMu ga orpaHuyasa
AEVWCTBUETO Ha BanyTHWUS pUCK ca:

o XemkupaHe Ha BanyTHUsSI pUcK

e [lorosapsiHe Ha LeHW Ha npoaax6u 3ap rpaHvua U3KNIYUTENHO B EBPO

OnepayuoHeH puck

OnepaunoHHWAT pUCK NpeacTaensea puck oT 3aryba, nponsTuyall oT HeaAeKBaTHW wnu Hegobpe
hYHKUMOHWPALUW BBTPELUHW NPOLECH, XOpa U CUCTEMM, UMW OT BBHLWHM cbOUTMA. OnepauuoHHo cubutue e
cubuTHe, BOAELLO A0 OTKNOHEHUE HA AECTBUTENHWTE OT OYaKBaHUTE pPe3ynTaTu OT AeWHOCTTa B pesynTar
Ha rpeLLKkn 1 HenpasunHo yHKUMOHWPaHe Ha cucTemu, xopa, npouecu. OnepauoHHOTO cebuTue Boau/oun
[OBENO A0 oTpUUaTeneH UKOHOMMWYECKM PE3ynTaT u/unu 0o SOMBbIHUTENHW Pas3xoau.

3aryba oT onepauMoHHO cbbuTUe e UHaHCOBMAT edieKT, CBbp3aH C NPOSBNEHNE Ha onepauUvoHHK
CcLOWTWA 1 OTpaseH BbB (PUHAHCOBUTE OTYETM Ha ApyxecTeaTa. B To3n cMuchbn HacToswara geMHULMS He
BKMIOYBA MPONYCHaTW anTtepHaTMBHU MON3W, HepeanuanpaHu NpUXOAM, KakTo W pasxoau, CBbp3aHu C
nporpamMu No orpaHMyaBaHe Ha onepaunMoHHUTE PUCKOBE.

JeduHnunaTa Ha onepauvoHHWA PUCK BKMIOYBA CMeAHUTE OCHOBHM MW3TOYHWLUM Ha puck 3a
“Cneuvnanuanpanu busHec Cuctemun” ALl — nepcoHan, NnpoLecH, CUCTEMU W BBHLUHK CLOUTUA.

= [epcoHan - MOXe Aa nNpeausBuka npotnemu B ynpaeneHUeTo Ha EMUTEHTa, opraHW3auuoHHara My

CTPYKTYpa unu Aapyru HebnaronpusiTHW CcuOUTURA, CBbP3aHW C [EeWHOCTTa Ha nepcoHana.

MNposBneHVeTo Ha Te3u pUCKOBE Ce ALMKM Ha NWnca Ha onuT, HeJocTaTbYHO edekTBHO obyveHne

Ha nepcoHana, HeafeKBaTHN KOHTPOMHN MeXaHM3MW, HeBHUMaHWe, YMUCHN, HEQOCTUr Ha NepcoHan

1nu Apyru daxktopu;

® [lpouecu - OTHacAT ce A0 pWCKa, NPOM3TUYaL} OT HapyweHuAa B YCTaHOBEHWUTE nNpouecH,
HECNa3BaHe Ha YKa3aHuATa W NpoBeXaaHnTe NONMUTUKK,

= CHUCTEMM — CUCTEMHUAT PUCK Ce cBbp3Ba C 4YaCTU4HO UNKU LUANOCTHO NpeKeCBaHe Ha CUCTeMuTe no
OTHOLWUEeHUe oﬁcny)KBaHe Ha BbTPELUHNTE U BBHLUHWTE Onepauun Ha eEMUTEHTa,

"  BbHWHA CBEOUTUA - MOrar Aa BKMHOYBAT U3MaMW OT BLHLUHW nuua, npegymMmulLInNeHn gewncreus
npupoaHU fencreug, TEPOPU3IBM UMK BaHOANU3IbM.

“Cneuynanusmparu busHec Cuctemu” Al ce ctpemu Aa orpaHu4aBa Bb34EACTBUETO HA OCHOBHUTE
onepauUuoHHN pUCKOBE KaTo:
= B “Cneuwanusmpanu busHec Cuctemn” ALl Ha wno4oBu nosuuun pabotaT cneuwanuct ¢

HauuoHaneH u MexayHapoaeH onuT U AokasaHu NnpodecUoHanHu KayecTea,

= PbKOBOACTBOTO Ha APYXeCTBOTO Ce CTpeMU Aa OCUrypu agekBaTHO 3annallaHe n npunara roBKkaBu
CXeMUW 3a CTUMYNUpaHe Ha CNyXWTEeNnuTe, Karto ce CTpeMWn No To3n HaduH ga MUHUMU3Upa pucka ot
HanyCKaHeTo Ha KNYOBW CNYXUTENN;

= [lepcoHana ce oby4yaBa no nNporpamu 3a MOBULLABaHE Ha KeanudukauusaTa M opraHusauvoHHaTa
KOMMETEHTHOCT;

=  M3non3Ba curypHa v NpoBepeHa cucTema 3a JoCTbM, 06paboTka 1 CbXpaHeHue Ha MHhopMaLusTa;

NMexaHW3MM M TEXHUKHM Ha APYXKECTBOTO 3a ONTUMKM3KpPaHe U ynpaBlieHWe Ha PUCKa

EnemeHTWTE, OYepTaBalyn pamMKarta Ha ynpaeneHWe Ha OTAENHWTE PUCKOBE, Ca NMPSKO CBbp3aHu C
KOHKPETHW Npouefypy 3a CBOEBPEMEHHO NpeaoTBpaTsBaHe W pellaBaHe Ha eBeHTyanHW 3aTpyaHeHus B
JelHocTTa Ha “Cneunanuaupann busHec Cuctemun” ALl , KOUTO BKMIOYBAT CNEQHUTE OCHOBHW HaNpaBneHus:

= MasapeH asn;
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®  WHBECTULMOHHA NONUTKKE,
= (bUHaHCOBW Nokasarenw,
®  ONTUMU3NPpaHe CTPYKTypaTa, Ka4eCTBOTO W Bb3BpallaemMoCcTTa Ha akTUBUTE Ha ApPYKeCTBOTO;

" ONTUMU3NPpaHe CTpyKTyparta Ha npueBnevYeHuTe cpefctBa C Ornen ocurypaBaHe Ha NMUKBUOHOCT U
HamansieaHe Ha (hUHaHCOBUTE Pa3XO4un Ha APYXECTBOTO.

[enrocTTa Ha “Cneunanusnpann busHec Cuctemn” Al no OTHOLUEHWE YNPaBMNEHWETO Ha pucka e
CbCPEAOTOYEHA B HAKOMKO HanpasreHus!, HAKoW OT KOUTO ca:

" LAN0oCTHa NonUTUKa No ynpaBneHWeTo Ha akTMBUTE W NacuBuUTe Ha OPYXECTBOTO;

= LIeHOBa MONUTUKE;

®  CbCTOAHWE W [OWHaAMUKa Ha WHBECTUUMWTE Ha [OPYKECTBOTO W TEHAEHUMW 33 TAXHOTO Haii-
etheKTMBHO U3non3eaHe;

= echeKTUBHO yNpaBrneHue Ha NapuiHUTE NOTOLUM Ha [1pyXecTBoTo.

3. QONMBIHUTENHA UH®OPMALIWA 3a TpeTo TpuMeceune Ha 2021r., CbrMacHO U3MCKBaHUATa
Ha un.33, an.1, 7.7 or HAPEOBA Ne 2 ot 17.09.2003 r. 32 npocnekTute npu ny6nM4yHo npeanaraHe u
AonyckaHe A0 TLProBWUA Ha perynupaH nasap Ha LeHHM KHWXKa M 32 pa3KkpuBaHETO Ha WHdopMauus
OT NYGNUYHKUTE APYKECTBA W APYTUTE EMUTEHTH Ha LEeHHW KHUXa

3.1. Wndopmauus 3a npomeHuTe B CHETOBOAHATa MOJNIUTWUKA Npe3 OTYETHUA nepuoa,
NPUYMHUTE 3a TAXHOTO U3BLPIIBaHEe W MO KaKbB Ha4MH Ce OTpa3sBaT Ha (PMHAHCOBMUA pe3ynTaT W
coOCTBEHMA KanuTan Ha eMUTeHTa

3a nepuopa Ha TpeTo Tpumeceune Ha 2021 r M KbM MOMEHTA HAMA HACTLMUNKU NPOMEHU B
CYETOBOAHATA NONUTMKA Ha [1pyXecTBOTO.

3.2. Unchopmauus 3a HaCTHLNUNKM NPOMEHU B MKOHOMMYECKaTa rpyna Ha eMUTeHTa, aKo y4acTsa
B Takaea rpyna

3a nepuofa Ha TpeTo Tpumeceyne Ha 2021 . He ca HacTbNWUNKM NPOMEHN B UKOHOMUYECKATA rpyna Ha
[APYXeCTBOTO.

3.3. Uuchopmauun 3a pesyntaTute OT OpraHM3aUUOHHW NPOMEHU B paMKUTe Ha EMUTEHTa, KaTo
npeobpa3sysaHe, npogaxGa Ha [pyXecTBa OT WKOHOMMYecKaTa rpyna, anopTHM BHOCKW OT
APYXeCcTBOTO, JaBaHe Noj HaeM Ha MMYILECTBO, ALMMOCPOYHU WHBECTULMM, NpeycTaHOBABaHe Ha
nenHocT

3.3.1. 3a nepnofa HAma HacTeNuIo NpeobpasyBaHe B pamkuTe Ha [pyKecTBoTO;

3.3.2. 3a Tekywus nepuop [pyKeCTBOTO HAMAa NPEYCTaHOBEHW AeHHOCTH;

3.3.3. Mpogbmkasa npoueca Ha nukenaauus Ha ,Bynctap 2000 OO[.

4. [aHHu 3a nuuata, NpUTeXaBaly NPAKO M Henpsiko Hal-mManko 5 Ha CTO OT rnacoBeTe B
o6woTo cbOpaHMe KbM Kpas Ha CHOTBETHOTO TPMMeceuue, U NMPOMEHUTEe B NpUTeKaBaHWUTE OT
nuuaTa rnacoBe 3a Nepuoja oT Kpas Ha NpeAXoAHWUA TPUMECEeUYEeH Nepuog

AKUMOHepH, NpUTEXaBaly Hal-Manko 5 Ha cTo oT rnacoBete B OCA Ha “CneumManu3vpaHu
Busxnec Cuctemu” ALl

1. | Kupun Hukonos >XensskoB 232 799 23,28%
2. | bopucnae MeaHos BpartaHoB 50 310 5.03%
3. | AxtoaHera leeea Xensskoea 108 420 10,84%
4. | ,CBC - CneunanusunpaHu busHec Cuctemn”’Q0[0 292 723 29.27 %
5 | Teopop OumuTpoB AHagonves 65 313 6,53%

e [peacraeseHara uHcpopmauus e kem 30.09.2021r.

4. [aHHM 3a aKuMUTe, NPUTEXXaBaHU OT ynpaBUTeNHUTe U KOHTPONHWM OpPraHW Ha eMUTEeHTa
KbM Kpafa Ha TPeToTo TpuMece4yue, KaKTo W NPpoOMeHUTe, HacTLIWNK 3a nepuoaa oT Kpas
Ha npegxoHWUA TpUMeceYyeH nepuon 3a BCAKO JiULe NOOTAENHO
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5.1.MpuTexxaBanm akumm kM 30.09.2021r. ot YneHoBe Ha CHLEETa HA AUPEKTOPUTEe

1. | Kupun Hukonos »ensiakos 232799 23,28%
2. | bopucnae VieaHos EparaHos 50 310 5.03%
3. | Teopgop Oumutpos AHagonves 65313 6,53%

5.2.NpomMaHa B Opos Ha ng' uTeXxKaBaHuUTe rmacoBe 3a nepuoaa 01.01.2021r. — 30.09.2021r.

1. | Knpun Hukonos »enszkos 232799 ,8 7
. | bopucnae UeaHor BpartaHos Hsama 50 310 5.03%
3. | Teogop AumuTpos AHagonves Hama 65313 6,53%

* lMpeacraseHara nHpopmaums e kem 30.09.2021r.

5. [pyra BaxHa uHGopmaums

6.1. Kem 30.09.2021r. [ipyxecTBOTO H:AMa

BUCAWK CbAeOHU, aAMUHUCTPATUBHKU MMM

apbuTpaXKHM NPOM3BOACTBA, Kacaeln 33 bIKEeHUs UNK B3eMaHUA B pasmep HaW-manko 10 Ha cTo oT

cobcTBeHMUA KanuTan.

6.2. Kbm 30.09.2021r. HAMa U3MeHeHMe B OTNYCHATUTE OT eMUTEHTa UMM OT HEeroBO ALLUIEPHO
APYXeCcTBO 3aemu, npefocTaBAHEe Ha rapaHUXK WNKU NoeMaHe Ha 3aAbMmKeHUs o610 KbM eHOo nuue
WK HETOBO AbLLIEPHO APYXECTBO, B TOBA YUCIIO W Ha CBbp3aHu nuua.

6.3. B pamkuTe Ha TpeTto Tpumeceuue Ha 2021r. [IpyeCTBOTO He € CKIIOYUNO ChILECTBEHMU

CAeNIKW CbC CBHLP3aHK nuLa.

Codus, 01.11.2021r.

M3nbnuuteneH aupekTop:
/Kupun Kensaskoe/
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