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CveetbT Ha [upektopute Ha ,Cneuvanuavpanu BusHec Cuctemu "All rpag Codous
YBEAOMSsBA BCUYKM HacTosAlM M Obaelum WHBECTUTOpW, Ye NpeAcTaBeHaTa MHGOPMauus B TO3u
AOKYMEHT € U3roTBeHa BbB Bpb3Ka C u3NckBaHusATa Ha Hapenba Ne2 wa KOH un 3MMLUK. JokyMeHTbT
CbAbPXa WH(OPMaUMA 3a [eiHOCTTa Ha APYXEecTBOTO Ha HekoHconuavpaxa Gasa 3a nepuoaa
01.01.2022r. — 30.06.2022r. B uHTepec Ha WHBECTUTOPUTE € fa CE 3an03HasT C npenocTaBeHusT
HEKOHCONMAMpPaH (PUHaAHCOB OTHET, NPeAV [a B3eMaT pelueHue 3a MHBECTUPaHE B LIEHHUTE KHKa Ha
[IPY>ECTBOTO.

Nvuara, KOWTO HOCAT OTFOBOPHOCT 3a BPeAW, NPUYMHEHU OT HeBepHu, 3abnyxgasawm unu
HeMbINHW faHHK B HacToswwaTa nHgopmauus kem 30.06.2022r. ca:

Kupun Hukonog Xensiskos— MNpeaceparten Ha CbeeTa Ha HvpekTopute n U3anbnHuTenex
Hupekrop

Bopucnae WeaHos BpataHos — YneH Ha CbBeTa Ha [JupekTopute

Teonop Avumutpos AHaponnes— UneH Ha CbeeTa Ha [upektopute

1. BaxHu cubutua 3a ,,Cneynanuaupann Busnec Cucremu” Afl, HacTLNUNK npes neLpBso
wecTtmeceune Ha 2022r.

Mpes nepuoaa [pyxecTBOTO Ce passuBa B HACOKA OCHOBHUS MPEAMET Ha AeiHOCT, @ UMEHHO COENKU ¢
MHOPMALMOHHA U KOMYHUKALMOHHA TEXHWKA W TEXHOMOTUMU.

Mpe3 nbpeoTO LWiecTMeceyne Ha 2022r ,Cneuunanuaupadn Busvec Cuctemu” Al yyactBa B TPbKHU
npoueaypu no 30T n obcnyxea KOpNopaTUBHU KIMEHTH.

2. OcHOBHU pUCKOBE W HECUTYPHOCTH, NPEA KOUTO @ U3NPaBeHO APYKecTBOTO. Lienu n
NONUTHKA 3a ynpaBneHue Ha pucka

PUCKOBW ®AKTOPU

®duHaHcoBaTa cucTeMa W UKOHOMWKaTa Ha Bbnrapus ca yacT oT rnobanHara, HUe CMe YneH Ha
EBponefickua cbl03 W B TO3M CMUCLN Halwarta CTpaHa He MOXE Aa ocTaHe n3onupaHa ot rnobanHute
(buHaHCoBM Npouecy, HO NpeaBuy, (haKkTopy KaTo ycToiuMBaTa MakpopamKa, GnaronpusaTHa faHbYHa cpeaa,
ctabunHa duHaHcoBa cuctema eeKkTbT OT (bUHaHCOBa KpW3a B Halwara cTpaHa Moxe pa 6vae
CPaBHUTEMNHO OrpaHUYeH.

MHBECTUPAHETO B akuunTe Ha “Cneunanusupaiu BuzHec Cucremu “All e CBbp3aHo ¢
onpejeneHa crened Ha puck. MoTeHuvanHuTe UHBeCTUTOPU TpsGBa BHUMATENHO Aa NPOYETAT U OCMUCAST
npeAcTaBeHaTa no-Aony WHgopMauws 3a OCHOBHWTE CMELM(UYHU PUCKOBE, CBbP3aHW C AENHOCTTAa Ha
ApyxecTBoto, npean fa B3emar pelleHue faa nNPUaOBUAT  aKuuu, eMuTUpaHu ot [pyxecTBoTo.
lMpeaynpexaasame NoTeHLUMANHUTE MHBECTUTOPK, Ye AeiCTBUTENHUTE GbaeLm pesynTari oT AeliHoCTTa Ha
Apy)ecTBoTO MOraT Aa ce pa3nuyaBaT CbLUECTBEHO OT NPOrHO3HUTE pe3ynTtaTtu 1 ovakeaHwsa B peaynTar Ha
MHOXECTBO (PaKTOpK, BKIIOYMTENHO MOCOMEHUTE MO-AOMYy PUCKOBM hakTopu. [locnenosarenHocTTa B
NPEACTaBAHETO Ha pUCKOBUTE (HaKTOPU OTPa3siBa BUXKAAHETO Ha YNPaBUTENHUS CbBET OTHOCHO KOHKpETHaTa
UM 3HaYMMOCT KbM HaCTOALUMS MOMEHT 3a AeWHOCTTa Ha [lpyXecTBOTO, KaKTO W BEpPOSTHOCTTa Te aa ce
cny4ar Ha npakTka. B akuwu Ha [IpyxecTBoTO e GbAaT NoANOKEeHW Ha PasnuYHKU PUCKOBE — pUCKOBE,
cneundryHK 3a camoTo [IpyxecTBo, KakTo W oBLUMTe PUCKOBE, Ha KOUTO Ca NOASIOMEHM BCUYKM CTOMAHCKM
cyGekTn B cTpaHara. MpuxoauTe n nevanbarta Ha [pyecTBOTO MoraT Aa Gbaar HebnaronpusTHO 3acerHaTtu
OT MHOXECTBO BBHLIUHKM (PaKkTOpu: CTONaHCKa KOHIOHKTYpa; CrocoBHocTMTe Ha [lpyKecTBoTo aa paseuea
YCNELWHO CBOA BU3HEC; NKOHOMUYECKNS KNIMMAT B CTpaHaTta W Apyry, OCHOBHUTE OT KOUTO Ca pasrienaHi no-
pony:
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KoHkpeTHu puckosu hakTopu, CBbP3aHi ¢ AeiiHOCTTa Ha Cneuuanusupanu BusHec Cuctemu AQL:

PuckoseTe Morar fa GbaaT pasgeneHn no pasnuuHK KPUTEPUM B 33BUCUMOCT OT TEXHWS XapakTep,
nposeneHune, ocobeHocTH Ha [ipyXKecTBoTo, NPOMEHW B HErOBUS KanuTasn U Bb3MOXHOCTTA PUCKBT fAa Gbae
eNnUMUHUpaH unu He. MpakTU4ecko NpuUNoXeHne B KOHKPETHUS Cryyait HaMmmupa pasfensiHeTo Ha PUCKOBETE
B 33BUCUMMOCT OT Bb3MOXHOCTTA WNW HEBL3MOXHOCTTa pucka fa Obfe NpeoaonsH, PecrnekTUBHO
enuMuHUpaH. Tosn KpUTepUiA pasaensl PUCKOBETE Ha CUCTEMAaTWYHW W HECUCTEMAaTUYHY:

CuctemaTuyHu puckoBe — PUCKOBE, KOWTO 3aBUCST OT OBLMTE KoneBaHMs B MKOHOMMKATa KaTo
usno. MHBecTuTop®T He G1M MOrbn Aa BRMsie BbPXY TsX, HO MOXE Aa MM OTYeTe U a ce CbobpassiBa C TAX:

HecuctemaTuyHm puckoBe — npe/CTaBnsBaT YyacTra oT OBLMS MHBECTULIMOHEH PUCK, KOWTO ca
cneunduyHmn 3a “Cneunanusupann BusHec Cuctemu” ALl w 3a OTpacnuTe, B KOUTO HETOBUTE ApyxecTtea
OCbLUECTBABAT AEHOCTTa CU 1 MOXe Aa Obae ynpaensasaH;

CucmemamuyHu puckose

CucremartnyHuTe puckoBe ca Te3W, KOUTO AeiCTBaT W3BLH EMUTEHTa U OKasBaT KMIOYOBO BRUSIHUE
BbpXy AEHHOCTTa W CbCTOSHWETO My. Te ca CBbp3aHM CbC ChCTOSIHUETO Ha MaKpOWKOHOMMYECKa cpena,
nonutuyeckara CTabunHOCT M npoLlecy, pervoHanHoto paseutve M Ap. OCHOBHOTO OrpaHUYaBaHe W
BIUAHWETO Ha CMCTEMaTU4HUTE PUCKOBE € CbBUPaHETO 1 aHanu3npaHeTo Ha TekylyaTta UHOPMaLWs, KaKTo
W M3NON3BaHETO Ha NPOrHO3M OT HE3ABUCUMM M3TOMHULM 33 CLCTOSIHUETO Ha cucTemara kato Usno. B Tasu
Bpb3ka emuteHTa Ou cneasano fAa peopraHusvpa geiHocTTa oy, cboBpassiBaiiku ce C BIUSHWETO Ha
CUCTEMATMYHWUTE PUCKOBE U NPOrHO3HUTE pasyeTi B CTpaHaTa, B KOSTO U3BbLPLLBA NpeaMeTa i Ha AeiHOCT.

CeemoeHa naHOemusi COVID-19 u obsesieaHemo Ha U38LHPEOHO MOJMIOKEHUE € Peny6nuka
Bbnzapus.

Karo ocHOBEH crcTeMeH pUCK OTHOCHO JeHHOCTTa Ha “Cneunanusupanu buznec Cucremu”
AJl, MOXxe [1a ce OTpeeNnH Bh3IeHCTBHETO HA eMUEMHATa OT KopoHa Bupyc (COVID-19) Bbpxy
MKOHOMHKATa B CBETOBEH Malljab ¥ B 4aCTHOCT BBPXY ObJrapckara HKOHOMHKA. IIpesua
0bsBeHOTO Ha 13 MapT 2020 rouHa H3BBHPEAHO NONOKeHHE B Pemmy6muka Beirapus u CBBp3aHUTE
¢ Hero Mepku 3a 6opba ¢ nangemusta or COVID- 19, monuTHKaTa Ha MEHHIPKMBHTA €
OpPHEHTHpaHa KbM NpenpHeMaHe Ha MEPKH 3a aHAlIU3 U OTpaHWYaBaHe Ha BIMSHHETO Ha
Bb3HUKHAIMAT HECHCTEMEH PUCK BbpXy OM3HECA Ha JPYXKECTBOTO H 33 OCHI'YPSIBAHE HA
HENPeKBCHATOCT Ha pabOTHHTE M IPOM3BOACTBEHHTE NPOLECH C MHHUMAIHO 3abaBsiHe.

KopriopaTrBHOTO pBEKOBOACTBOTO CHHTA, Ye M3IIBIHEHMETO HA OU3HEC IIPOIECHTE Ha
KOMIaHHUATA KbBM MOMEHTA HE € 3aCerHarTo ChIIECTBEHO OT Pa3NPOCTPAHEHHETO HA BUPYCa H
NPEANPUETATE PECTPHKTUBHA MEPKH H IIOJMTHKH OT IPABUTEJICTBA HA PEAHIIA IHPIKABH.
Cpobpa3Ho npeleHKara Ha MEHH/DKMBHTA, Kpu3ara ¢ Covid-19 uMa pasTuuHH BE3MOXHOCTH 32
IPOABA HA MPEKH HJIK KOCBEHH €(EKTH BEPXY HKOHOMHYECKOTO Pa3BHTHE JPYKECTBOTO B
3aBHCHMOCT OT IPOABJDKUTEIHOCTTA Ha Bh3HMKHATIATa KPU3HCHA cuTyauus. Kparkocpousa u
CPeIHOCPOYHA NPOAB/DKMTEHOCT Ha MaHAeMusITa, O Mora na moseje 10 3abaBsiHUs Ha
U3IBIHEHUATA M CBOTBETHO JI0 3aTPyAHEHHS B IOCTABKUTE, HO HE M JIO CHIIECTBEHH IPOMEHH B
TBProBCKHMs 000POT U JTMKBHAHOCTTA. [1o-ABNrocpouHa IpoasmKATENHOCT 61 JOBETA IO IPOMEHH
B ThPCEHETO U NPE/IaraHeTo, pepasipe/ieieHHe Ha IIa3apuTe, KOETO OT CBOsS CTpaHa 6u 3a6aBHIIO
II0-CBINECTBEHO H3ITBJIHEHHETO Ha CIENKUTE U OH ce 0Tpasmiio B IO-ToJIAMa CTENeH Ha

JTHKBHIHOCTTA H THPTrOBCKHA OGOPOT.

CwobpasHo npeLieHkaTa Ha KOPNOPaTUBHOTO PLKOBOACTBOTO, NOTEHLMANHIATE pucKoBe, CBbp3aHu ¢
kpusara COVID-19, morar ga 6baat 0606L1eHn B cnegHuTe HanpaeneHus:

- OtpaxeHne Bbpxy Bepurata Ha foctasku. C ormea cneuudvkata Ha npeanaraHute ot
APYKECTBOTO  MPOAYKTM ( KOMMIOTbPHa nepudepust ), B CPEAHOCPOYHA NepenekTuBa He Ce oYaksa
HapyLiaBaHe unv npexkLceaHe Ha Bepurara Ha OCTaBKu, PECneKTUBHO NPeyCTaHOBABaHe Ha ThProBusiTa.
- Edekt Bbpxy npogax6u u onepauuu ¢ knveHTu. MNpegsna cektopa, B KOMTO ,CneyuanunaupaHu
busHec Cuctemu “All passuBa THProBCKa AEWHOCT € BL3MOXHO [a MMa W3BecTHO 3abaesHe B
PUTMUYHOCTTE Ha USMBITHEHWETO Ha TPrOBCKUTE AOrOBOPY (3a NpoaaXBu U NOKYMKw).

- OTpaxeHue BbpXy Bb3MOXHOCTTA Ha MepcoHana Aa W3MbiHABa CRYXEBHUTE CU aHraXUMEHTY.
N3BbHPEAHOTO nNONOXeHWe W nNpeBaHTUBHUTE MEpkM BLB Bpb3ka C NPEAOTBPATSBAHETO Ha
pasnpocTpaeHneTo Ha COVID 19 HanaraT orpaHu4eHusi BbpXy ABUXKEHUETO M CbOMpaHEeTo Ha xopa. B
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CLOTBETCTBME C TMPENOPbLKUTE, OTNPaBeHW OT MEeXOyHapoAHW W EBpOnencKkn opraHusauum wu
UMNNeMeHTUpaHu B HauuoHaneH mawab ,Cneunanusupaxn busHec Cuctemu “All e peopraHuaupano
exeaHeBHarta cu pabota. Ha Gasa cblyecTByBalaTa WHPACTPYKTypa € OpraHuavpaH AUCTaHLMOHEH
pexum Ha paboTa Ha TbProBCKWA W aAMWHUCTPATUBEH NEPCOHaN Ha APYXeCTBOTO, NPy rapaHTMpaHe Ha
e(eKTUBHO OcblecTBsiBaHe Ha paboTHMAT npouec. [JOKOMKOTO B HAKOW GU3HEC NPOLIECH Ca CBbp3aHM
CBC [0CTaBKa W TPaHCMOPT, KOWTO He MoraT Aa 6bAaT OChLLUECTBABAHN AUCTAHLMOHHO, PEKOBOACTBOTO €
NPeanpuenc Mepku 3a rapaHtupaHe Ha 6esonacHoCcTTa U 3apaBeTo Ha 3aeTuTe PpaboTHULM U CNYKUTENU.

- [pyru puckoee. PLKOBOACTBOTO Ha rpynara o4akea, Ye Taka Cbafarnara ce CUTyalLlus e Bb3MOXKHO
Aa posefde U A0 ApyrM puckoee, kakeuTo Guxa mornu ga 6baat Hanpumep PUCKOBE OT MpONyckaHe Ha
3aKoHOBW cpokoBe. MeHWDKMbHTa € npeanpuen Bb3MOXHUTE MEpPKW 3a OrpaHuYaBaHe AOMYCKaHEeTo W
MUHUMMW3NPaHe edeKTa OT Te3N PUCKOBE.

HesaBucvmo oT npeanpueTTe MepkM 3a YCTOWYMBOCT M HENpeKbCHaTOCT Ha BuaHeca, nuncara Ha sicHoTa U
NpeABUANMOCT OTHOCHO NPOABLIMKUTENHOCTTa Ha Bb3HWKHanaTa HeobuyaiiHa cuTyauns, KakTo 1 3a oBLUAT
egext Ha COVID-19 BbpXy MKOHOMUKaTa B CBETOBEH U HALMOHaneH malyab, pbKoBOACTBOTO Ha
APYXeCTBOTO NpeLeHnBa, Ye He e Bb3MOXHO Ha TO3W eTan Aa ce Hanpaew ¢ abconTHa TOYHOCT NpeLeHka
3a BnusiHneTo Ha COVID-19 Bbpxy AeiiHoCTTa U (OMHAHCOBOTO CLCTOSIHWUE Ha KoMnanmsaTa 3a 2022 rognHa.

JluxeeH puck

JInxBeHnAT puUck e cBbp3aH C Bb3MOXKHOCTTA NUXBEHUTE PaBHULYE, NPWU KOUTO “Chneuuanuaupaqm
Bustec Cuctemn” Al cmHaHcupa CBOATa [AEAHOCT Aa Ce yBEnuyaT W Karo pesynTat Ha ToBa HeTHUTe
AOXOAM Ha [pYXEcCTBOTO Aa HamanesT JIMXBeHWAT PpUCK Ce BKIKYBA B  KaTeropusta Ha
MaKpOWKOHOMUYECKUTE DPWUCKOBE, Nopaau hakTa, Ye npeanocTaBka 3a NPOMAHa B NUXBEHWTE paBHULLA e
noseara Ha HectabuNHOCT BLB (PMHaHCOBAaTa CUCTEMA Ha CTpaHara KaTo LAno. To3W pUCK MOXe Aa ce
ynpaensiea nocpeactsom GanaHcupaHoTo U3NON3BaHe Ha pa3nuyHu USTOYHWULM Ha IMHAHCOB pecype.

HNHgpnayuoueH puck

MHNaumoHHNAT puck ce CBbp3Ba C BEPOATHOCTTA WHGMaLWMsTa B CTpaHata ga noenusie Ha
peanHaTa Bb3BPALIAEMOCT Ha WHBECTULMUTE B CTOMaHCKMA cekTop. [lo BbBeXAaHeTo Ha BanyTHus Gopg,
WHMNALMOHHUAT PUCK MMaLLE OCe3aeMO Bb3AECTBUE BbpXy Pe3yNnTaTuTe Ha cTonaHckute eauHuun. Cnen
BbBENAAHETO Ha cTabunusaumoHHaTa nporpama, BanyTHus 6opa U (PMKCUPaHETO Ha Kypca Ha nesa cnpsaMo
repmaHckara mapka kaTto pesepBHa BanyTta, wHdnauuata B Bbnrapus 3HauwTenHo Hamans, KOeTo Josefe
A0 cTabunusupaHe Ha MakpoMKOHOMUYeckaTa obcTaHoBKa KaTo Lsno. Taka CpaBHWTENHO HWUCKaTa cTeneH
Ha UHnauvoHeH puck B cTpaHara cnen 1998 r. No3BoNM Ha CTONAHCKUTE NPeanpUATUS [a reHepupar He-
MHNaLUNOHHK AOXO[K OT AENHOCTTa CU, KAaKTO U 3HAYUTESHO YNECHM NPOrHO3UPaHETO Ha KPaTKOCPOYHUTE U
cpeAHocpoqHuTe Gbaewm pesynTaTt. Benpeku nonoxutenHara kapTuHa, Kacaella uhaekca Ha uHdgnaumaTa
B CTpaHata, Tpsibea fa ce uma npeasua cakra, Ye MexayHapoaHata (huHaHCOBa Kpuaa, OTBOpPEHOCTTa Ha
Brnrapckara vkoHoMuKa 1 pukcupanusT kypc BGN/EUR nopaxgar puck ot BHOC Ha MHbnaums.

Monumuyecku puck

MonuTUYeCKkUAT pUCK OTpassBa BMMSHUETO Ha NONMUTUYECKUTE MPOLECM B CTpaHaTa BbpXy
CTOMaHCKMA W WHBECTULMOHHWA NPOLEC KaTo UsAMNo M MNO—KOHKPETHO BbpPXY Bb3BpbLaemMocTrta or
vHBecTUUMUTE. CTeneHTa Ha MONUTUYECKUs] PUCK Ce OMnpefenst C BEpOATHOCTTA 3a NPOMEHW B
HebnaronpuaTHa Nocoka Ha BOAEHaTa OT NPaBUTENCTBOTO ALMTOCPOYHE MKOHOMMUYECKA MONMUTMKA U KaTo
CneAcTBuE OT TOBa — HEraTUBHU NPOMEHW B MHBECTULIMOHHMSA Knumart. [pyru ¢hakTopu, KOMTO CbLLO BAVSIAT
Ha TO3WN PUCK, Ca eBEeHTyanHUTe 3aKOHOAATENHW MNPOMEHW U NO—TOYHO TE3W, KOMTO KacasT CTONaHCKUS W
WHBECTULIMOHHUA KNUMat B cTpaHarta. Bbnpeku nposeaeHuTe HEMONYNApHU AEWCTBUA (NMUKBMAMpaHe Ha
rybewm npeanpuaTus, CbKpalleHns B BIOMKETHUS CEKTOP U Ap.), CBbP3aHu C NPOBEXAAHETO Ha CTPYKTYPHA
pedopMa B cTpaHara, HAMa WHOMKaUWW 33 NpOMsiHA B NalapHaTa OpUeHTauWsl Ha NpoBeXaaHuTe oT
NPaBUTENCTBOTO NKOHOMWUYECKM W 3aKOHOAaTENHU pedhopMu.

BbBexnaHeTo Ha BanyTeH Gopa B CTpaHata 3Ha4YUTENHO HaManu BIUSHUETO Ha NOMUTUYECKUA PUCK
3a bvnrapus. ToBa CbC CUrypHOCT JaBa CBOETO OTPaXXeHWE BbpXy BCUYKW CTONAHCKW CTPYKTYpU B CTpaHara,
B T.M. U BbpXy AediHocTTa Ha “Cneuwanusupanun busnec Cuctemu” Afl. MNpoLECHT Ha CUHXPOHWU3WPaHe Ha
HaLlWnoHanHoToO 3aKOHOAATENCTBO C TOBa Ha CTpaHuTe OT EBponeiickusi Cbio3, NpUEMAHETO OT CTpaHa Ha
Brunrapus Ha peauua MexayHapoAHu aHraxuMeHTH (crnopasymenue ¢ MB®; sagbmkenusta Ha Bwnrapus,
npousTUYaLLM OT YNEeHCTBOTO i B CBeTOBHaTa TbProBCKa OpraHvsauusi U Op.) AeiCcTBaT CbLIO B MOCOKa
MUHUMMN3NPaHE Ha NOMUTUYECKUS PUCK.

BanymeH puck

BanyTHuAT puck ce cBbpaBa C BL3MOXHOCTTA NMPUXOAWUTE Ha cTonaHckute cybekTu B cTpaHara ga
BbAaT NoBNUSAHM OT NPOMEHWUTE Ha BanyTHUSA KYpC Ha NeBa CnpsaMo Apyrv BanyTu. B cTpaHa cbC CUMHO
OTBOpEHa WKOHOMWKa KaTo Bbnrapus, HectabunHOCTTa Ha MEecTHaTa BanyTa € B ChCTOSHME Aa MHULMMpa
CPaBHWUTENHO NECHO oblua nkoHoMUYecka HecTabunHoCT u obpartHo — cTabunHoCTTa Ha MecTHaTa BanyTa
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Aa ce npeebpHe B OCHOBa Ha 0OLLO-MKOHOMUYecKkaTa CTabunHocT. PUKCUPaHETO Ha Kypca Ha nesa KbM
repMaHckara Mapka (a KbM HacTosiUMsA MOMEHT KbM €[UHHaTa eBponeiicka BanyTa - eBpo) npu
BbBEX/AHETO Ha cUCTEMaTa Ha napuyeH CbLBET B cTpaHaTta Ha 1 tonu 1997 r. fjoeene [0 orpaHuyaBaHe Ha
konebaHusiTa B Kypca Ha HauWoOHanHara BanyTa CNPAMO HaNOXWIWTE Ce MYYXAECTPaHHW BamnyTu KaTto
ocHoBHK. 3acera obaye 61 Morno Aa ce cHMTa, Ye BanyTHUAT PUCK 3a MHBECTMLUWK B BLNrapcku neea ocraea
No-BUCOK B CpaBHEHWe C TO3W NpW WHBECTUMLMKM B eBpO30HarTa, LOKONKOTO cTabunHoCcTTa Ha cucTemara Ha
¢hmkcupaH BanyTeH Kypc € 3aBWCMMa OT PaBHWLLETO Ha BanyTHUTE pes3epBu Ha UeHTpanHata 6aHka u ot
nnaTtexHusa B6anaHc Ha cTpaHara.

Hecucmemamu4Hu puckose

Tosa ca puckoBeTe, KOUTO NPEACTaBNABAT YacTTa OT 06LUMA MHBECTULIMOHEH PUCK, CreunduyHn 3a
CamoTO APYEeCTBO W oTpackna. HecuctemaruyHuTe puckoee morar aa Gbae pasgeneHun Ha 4Be: CeKTOpeH
(oTpacnos) puck, kacaely HECWUrypHOCTTa B Pa3BUTUETO Ha AafeH OTPackbn Kato usno, v obujo-thupmeH
pUCK, NPOU3TUYALL OT CNeUUdUKITE Ha KOHKPETHOTO APYKECTBO.

Ompacnose (cekmopeH) puck

B noptdpeiina Ha “Cneunanuanpanun busnec Cuctemn” ALl ca BKNIOYEHW APYXXECTBa OT pasnuyHu
oTpacnu, YUuTo cneLudnyHN PUCKOBU XapakTepucTuk He MoraT ga GbaaT obxeaHatu uauano. PasnuuHute
puckose, BNnseLM BbpXy deliHocTTa Ha “Cneuvanusnpann buaHec Cuctemu” Al okaseaT BNUAHWE BbpPXY
pesynrtaruTe u BbpXy AOXOAHOCTTa Ha akuMMTe Ha APYXKECTBOTO.

dupmeH puck

®UPMEHNAT PUCK € CBbP3aH C ECTECTBOTO Ha AEMHOCT Ha APY)XEeCTBaTa, Karo 3a BCAKO APYXKECTBO e
BaXKHO BbL3BpalllaemocTTa OT MHBECTUPaHUTE CPefcTBa WM pecypcy Aa CbOTBETCTBA Ha puCKa, CBbp3aH C
Tasu MHBecTMUMS. B Tasnm Bpb3ka OCHOBHWAT (PUPMEH PUCK € CBbp3aH NPsIKO C AuBepcudbukaumaTa Ha
nopteina ot Apyxectsa Ha “CneumanuavpanHu busHec Cucremn” A[l. HenpasunHo noabpaHute
WHBECTULUMM Morat Aa [oBefar [0 HamaneHwe Ha npuxoauTte M Ha peHTabunHocTTa, KakTto M Ha
Bb3MOXHOCTUTE 33 HOBU NpuaobuBaHUsa U UHBECTULIMM B HOBU A@HHOCTU. YNpaBneHWeTo Ha hupMeHns puck
Han-06Wo ce cBeXAa A0 aKTMBHOTO YMpaBNeHWe W AUBEpcUUKaUMs Ha nopTdeina oT ApYyXecTsa,
HaemMaHeTo Ha BWCOKOKBanuduUMpaHu cneunanucTi npW B3emaHe Ha YNPaBneHCKW pelueHus Ha
CTpartervyecko HWBO W 3acuneH KOHTPON BbPXYy NpWNaraHeTo Ha MpUETUTE NMaHOBE W CTpaterun Ha
passutue.

Bu3srec puckem

BusHec puckbT ce npegonpeaens OT CaMOTO €CTECTBO Ha AEHOCT Ha ApYXecTBara, BKIHYEHU B
noprdeina Ha emuteHTa. Toan puck ce AetuWHMpa KaTo HEeCUrypHOCTTa, CBbp3aHa C foryyaBaHeTo Ha
npuxod, NpPUCHLL KakTo 3a OTpacnuTe, B KOWTO ApyxecTBaTa (YHKUMOHMpAT, Taka W 3a HauduHa Ha
OCblUecTBsiBaHe Ha npofaxbuTte u Ha okassaHe Ha ycnyrute. HopmanHo e npuxogute Ha “CneunanusmpaHnm
BusHec Cuctemn” A[l na BapupaT B TeYeHMe Ha BPEMETO KaTo (pyHKUMS Ha npomeHute B obema Ha
npoaaxbuTe Ha CTOKW 1 YCNyr1 OT ABbLUEPHUTE APYXXECTBA U HA CBLP3aHUTE C TAX

KpedumeH puck

KpeauTHMAT pucK e CBbp3aH ¢ Bb3MOXHOCTTa npeg “Cneuuanuanpann BusHec Cuctemu” ALl pa ce
¢huHaHcKpa C NOMOLUTa Ha 3aeMHW CPEACTBa B KPaTKM CPOKOBE W Ha NPUEMNMBW NIMXBEHW HuBa. KbM
HacTOALMA MOMEHT € Hanuue 3HauMTeNHo chKpalljasaHe npegnaraHeTo Ha kpeauTu B 6aHKoBaTa cuctema.
B Tasu Bpb3ka cnefsa Aa ce nocoyu, Ye AeiiHocTTa Ha “Cneunanuaupanu busHec Cuctemu” Al e cebp3aaHa
C NMOEMaHETO Ha NUXBeH PUCK. Tbii kaTto [lpyxecTBoTo dmHaHCKpa YacT OT AeiHOCTTa CU C NPUBMEYeHU
CPEACTBa, EBEHTYanHO YyBENWYEHWe Ha nasapHWTe NUXBEHW MNPOLEHTM LWe AoBege A0 YBENWYEHMe Ha
pasxoaute Ha [pyxecTBoTo no obcnyxeaHe Ha B3ETUTE 3@aeMu W A0 CbOTBETHO HamarneHue Ha Heroeara
nevyan6a.

JlukeudHUsA puck

JivkenaHWs puck ce cebp3asa C BEPOATHOCTTa [Ipy)KeCTBOTO Aa W3najgHe B CbCTOsHUE TPYAHO Aa nocpelya
3afbMKEHUATa CN UNW B HEBL3MOXHOCT Aa ru obcnyxea. Ha To3u eran npeg “Cneuvanuaupadu bBusHec
Cuctemun” Al Haima noaoGeH puck.

BanymeH puck
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Banythus puck B aeitHocTTa Ha “Cneuwanuanpain BusHec Cuctemu” Al e CBbp3aH C LeHuTe Ha
CTOKWTE, OMpeAensAHn BLB BanyTu, pasnu4yHn OT eBpo. EBeHTyanHWTe oTpUUATENHW pasnuku OT NpoMeHuTe
Ha BanyTHU kypcose Buxa Hamanunu dmHaHcoBus pesyntar. Kato ce uma npensun o6CTOATENCTBOTO, Ye
“Cneuvanuanpaiu busHec Cuctemu” AJ[l W3BbpLIBA NpoAaXOUTE Ha CTOKM M YCNYrM OCHOBHO Ha
TEPUTOPUSATA Ha CTpaHaTa B fesa UMM B eBpO, KakTo W Ye npofaxbuTte, peanusupaHu 3ag rpaHuua ca
OCHOBHO KbM KOHTpareHTn ot EC n LueHuTe ce A0OroBapsT B €BpO, MOXe Aa Ce Npeanonoxu, Ye BanyTHUA
pUCK B [eiiHOCTTa Ha eMUTEHTa e CBefeH A0 NPUEMIIMB MWHUMYM. B CbLLOTO Bpeme ronsMa 4acT oT
[OCTaBKWUTE Ca KOHLIEHTPUPaHW OT KOHTpareHTu B A3us, NpM KOETO AOrOBOPUTE 3a AOCTaBKAa Ce CKNIoYBaT B
warckn Aonapu. [lpu akTyanHata TeHAEHUMS B Kypca Ha LUATCKUA [onap, APYXECTBOTO peanusupa
AOMBAHUTENHW NPUXOM OT MONOXUTEINHU KYPCOBW Pa3nuKu.

OcHoBHuTe HauuHu, upes kouto “CneumanuaumpaHun busHec Cuctemu” ALl ce cTpemn Aa orpaHuyaea
[AeNCTBUETO Ha BanyTHUS PUCK ca:

e XemKupaHe Ha BanyTHWUS pUCK

o [loroBapsiHe Ha LieHu Ha npoAax6u 3aj rpaHnLa N3KMKYUTENHO B eBpO

OnepayuoHeH puck

OnepaunoHHUAT puck npeacTaensBa puck oT 3aryba, npousTUyaly oT HeajeKsaTHW unu Hepobpe
(PYHKLIMOHMPALLM BLTPELUHW NPOLIECH, XOpa W CUCTEMM, UMK OT BBHLWHN CbBUTUA. OnepaumoHHo cubutue e
CbOuTUE, BOAELLO A0 OTKMOHEHUE Ha [ECTBUTENHUTE OT OYaKBaHUTE Pe3ynTaTk OT AeiHOCTTa B pesynTar
Ha rpeLukn U HenpaswunHo yHKUWOHWPaHe Ha cuctemu, Xxopa, npoueck. OnepaunoHHOTO CvbUTUe BoaW/6u
dOBENo A0 oTpULaTeneH MKOHOMUYECKW pesynTart Wunu Ao OONbIHUTENHU Pasxoau.

3aryba ot onepaunoHHo cbbutie e huHaHcoBUSAT edeKT, CBbP3aH C NPOSIBNEHUE Ha onepaLMoHHN
CbOUTUS M OTpaseH BbB (PMHAHCOBUTE OTYETM Ha ApyKXecTBarta. B To3n cMuchn HacToawaTa AeduHULNS He
BKMNOYBA NpOMycHaTW anTepHaTUBHW MOM3W, HepeanuaupaHu NPWXOAW, KaKTO W pasxogu, CBbp3aHu C
nporpamMu no orpaHnyasaHe Ha onepauMoHHUTE pUcKoBe.

JeduHuumsaTa Ha onepaLMOHHWS PUCK BKIIOMBA CNEQHWTE OCHOBHM W3TOYHWLUM Ha puUcK 3a
“Cneumnanuanpann busHec Cuctemu” ALl — nepcoHar, NpoLecy, CUCTEMU U BBHLLHW CLBUTUS.

® Tlepconan - MOXe Aa npeaussuka npobnemu B ynpaeneHWeTo Ha EMuTeHTa, opraHusalMoHHaTa My

CTpyKTypa unu pApyrv HebnaronpustHu cbbuTusi, CBbp3aHW C JENHOCTTa Ha MepcoHana.

MpoABNEHNETO Ha Te3n PUCKOBE Ce AbMKKM Ha NUNCca Ha ONWT, HEAOCTaTbYHO eEKTUBHO 0ByyeHne

Ha nepcoHana, HeaJekBaTHU KOHTPOMHW MEeXaHW3Mun, HEBHUMaHKWE, YMUCHI, HEQOCTUI Ha nepcoHan

unu apyr akropu;

= [lpouecu - OTHacAT ce [0 pucka, NPOMSTUYALl OT HapyLIEHWA B YCTAHOBEHUTE MpoLecy,
HecnaseaHe Ha yKasaHusTa ¥ NPOBEXAaHUTE NONUTUKK;

= CuCcTeMM — CUCTEMHUAT PUCK Ce CBbp3Ba C 4acTU4HO WNK UANOCTHO NpeKkbCBaHe Ha cUcTemMuTe no
OTHOLLEeHne o6cny)|<BaHe Ha BbTPEeLIHUTE U BbHLUHUTE onepauun Ha eMUTEHTS],

"  BbHWHU CLOWUTUA - MOraT [a BKMNIOYBAT U3Mamu OT BbHLWHW Nuua, NpeayMULNeHn AeidcTBus
npupoaxu 6eacTBUA, TEPOPU3BM UMK BaHAANW3bM.

“Crneuuanusnpann busHec Cuctemu” Al ce cTpemu Aa orpaHuyasa Bb3AefCTBMETO Ha OCHOBHUTE
onepaLWoHHW PUCKOBE KaTo:

= B “Cneumanuaupain bBusHec Cuctemn” ALl Ha Kmio4oBM nosuuwm paboTAaT cneuuanucTm c
HaLWoHaneH v MexayHapoeH onuT 1 AoKasaHu NpodecoHanyn Ka4yecTea;

=  PbKOBOACTBOTO Ha APYXECTBOTO Ce CTpeMu Aa OCUrypw agekBaTHO 3annallaHe v npunara r-BKaesu
CXeMW 3a CTUMynupaHe Ha CnyXuTenuTe, Kato ce CTPEMU No TO3W HavyuH Aa MUHMMWU3WUPa puUcka oT
HanycKaHeTo Ha KNoYOoBU CNYXWUTEenu;

= [lepcoHana ce obyyaBa no nporpamu 3a MOBULLABAHE Ha KBaNUMUKaLMATa W OopraHu3alMoHHaTa
KOMMETEHTHOCT;

= W3nonaea curypHa 1 NnpoBepeHa cucTema 3a AocTbi, 06paboTka N CbXpaHeHue Ha MHAOPMaLUATA;

MexaHM3MM ¥ TEXHNKM Ha APYKECTBOTO 3a ONTUMMU3UPaHe U yNpaBrieHue Ha PUcka

EnemeHTuTE, OYepTaBaln pamkara Ha ynpaeneHue Ha OTAENHWTE PUCKOBE, Ca MPSAKO CBbP3aHu ¢
KOHKPETHW npouefypu 3a CBOEBPEMEHHO NPefoTBpaTABaHe W peluaBaHe Ha eBEeHTyanHW 3aTpyAHeHusi B
AeitHocTTa Ha “"Cneunanuaupann busiec Cuctemn” Afl , KOUTO BKNKOYBAT CNEeAHUTE OCHOBHU HanpaBneHus:

= [a3apeH gan;
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" WHBECTMLMOHHA NONUTUKA;
= (bMHaHCOBM NoOKa3aTenu;
" ONTUMMU3NpaHe CTPYKTypaTa, Ka4ecTBOTO U Bb3BpallaeMocTTa Ha akTUBUTE Ha ApYKECTBOTO;

® ONTUMW3NpaHe CTPYKTypaTa Ha NpuBNeYeHUTe CPeAcTBa C Offief OCUrypsiBaHe Ha NUKBUAHOCT W
HamasnsBaHe Ha (hMHaHCOBUTE PasXoaMw Ha APYKECTBOTO.

HeiiHocTTa Ha “Cneuvanuaupanu BusHec Cuctemu” ALl no oTHOWeEHME yNpaBneHWeTo Ha pucka e
CbCPEAOTOYEHa B HAKOMKO HANPaBneHus, HAKOW OT KOWTO Ca;
"  UANOCTHa NONUTWKA NO YNpPaBNEHWETO Ha akTUBKTE W NacuBUTE Ha APYXKECTBOTO;

®  UeHOBa NONUTUKa,

" CBbCTOfHME W [AWMHaMWKa Ha WHBECTULMWUTE Ha [APYXKEeCTBOTO W TEHAEHUWM 3a TAXHOTO Hail-
etheKTMBHO M3nonasaHe;

=  edeKTUBHO ynpaBneHne Ha NapuyHUTe NOTOLM Ha [lpyKecTBOTO.

3. OOMBNHUTENHA WH®OPMALUMA 3a nbLpBO WecTMeceume Ha 2022r., cBrnacHo
M3UCKBaHMATa Ha no 4n.12. an.1, .4 or Hapen6a Ne2 or 09.11.2021r. B cuna ot 01.01.2022r., npuera ¢
Pewenue Ne 231-H or 09.11.2021r. Ha KomucusTa 3a chMHAHCOB Hag3op 3a npocneKkTuTe npwu
nyo6nuyHo npeanaraHe M JonyckaHe A0 TLProBUA Ha perynupaH nasap Ha UeHHW KHMXKa M 3a
pa3KkpuBaHeTo Ha MH(OPMaLUA OT NyGNUYHKTE APYKECTBA M APYTUTEe eMUTEHTH Ha LIeHHU KHUXKa

3.1. Wudopmauusa 3a npomenute B CHETOBOAHATA MONMTMKA Npe3 OTYETHUA nepuopa,
MPUYMHUTE 33 TAXHOTO M3BBLPIIBaAHE U MO KaKbB HaYMH ce OTpa3sBaT Ha (DMHAHCOBWS Pe3ynTaT u
cobCTBEHMA KanuTan Ha eMUTeHTa

3a nepwoga Ha NbPBO LWecTMeceune Ha 2022 . U KbM MOMEHTa HSMa HacTbnunm npomeHu B
CYETOBOAHAaTa nonuTuka Ha [pyxecTeoTo.

3.2. Unchopmauma 3a HACTHLNKUMN NPOMEHU B MKOHOMMWYecKaTa rpyna Ha eMUTEeHTa, ako y4yacTBa
B TaKaBa rpyna

3a nepuosa Ha MbpBo WecTmMeceune Ha 2022 . He ca HaCTLNUAK NPOMEHN B UKOHOMMYECKaTa rpyna
Ha APYKECTBOTO.

3.3. Undpopmaums 3a pesyntaTute OT OpraHM3aLMOHHN NPOMEHN B PaMKUTE Ha EMUTEHTA, KaTo
npeobpa3syBaHe, npopaxba Ha [ApYXecTBa OT MKOHOMWYEcCKaTa rpyna, anopTHM BHOCKM OT
APYKecTBOTO, fAaBaHe Noj HaeM Ha MMYWECTBO, AbLMFOCPOYHM MHBECTULMM, NpeycTaHOBABaHEe Ha
beilHoCT

3.3.1. 3a nepuoga HAMa HacTLNUNO NpeobpasysaHe B pamMkuTe Ha [pyxecTBOTO;

3.3.2. 3a Tekywwa nepuon [pyKECTBOTO HAMa NpeycTaHOBEHW neiHOCTM, npogageHn ca
NputexasBaHuTe Asnosete oT ApyxecTBo [llponbpty wH Bbnrepus” OO, Kato OT cCAenkata e OoTYeTeH
npuxon ot 4xun.ne.

3.3.3. lNpoabmxasa npoueca Ha nukeuaauusa Ha ,Byncrap 2000“ OO/,

4. [aHHu 3a nuMuaTta, NpuUTeXaBaly NMPSKO W HENPSKO Haii-Manko 5 Ha CTO OT rmacoBeTe B
06woTo chbpaHue KbLM Kpasi Ha ChOTBETHOTO WeCTMeceuue, U NPOMEHWTE B NPUTEXaBaHUTE OT
nvuaTa rnacoee 3a Nepuoaa oT Kpas Ha NPeAXOAHUsi TPUMECEeYeH nepuos,

AKUMOHepu, NpuTexaBalyM Hali-Manko 5 Ha cTo oT rnacoBeTte B OCA Ha “CneunanusupaHu
BuzHec Cucremu” A

1. | Knpun Hukonos Xensskos 232 799 23,28%
2. | bopucnae MeaHoB bpaTaHos 50 310 5.03%
3. | AHToaHeTa Neesa Xensskosa 108 420 10,84%
4. | ,CBC - Cneunanusupanu busHec Cuctemu”’00[] 292 723 29.27 %
5 | Teopop Ovmutpos AHagonues 65 313 6,53%

e [lpeacraeeHata uHhopmauus e koM 30.06.2022r.
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4. [aHHW 3a aKuuuTe, NpUTEXaBaHU OT YNPABUTENHUTE U KOHTPONIHM OPraHW Ha eMUTeHTa
KbM Kpas Ha MbPBOTO WecTMece4ne, KakTo U MPOMeHUTe, HACTLNMUIK 3a NepuoAa OT Kpast

Ha NnpeaxoaHusA WecTMece4YeH Nepuop 3a BCAKO nuue NooOTAENHo

5.1.MpuTtexaBanun akumm kbm 30.06.2022r. ot YneHose Ha ChBeTa Ha aupeKkTopuTe

1. | Kupun Hukonos »ensiskos 232799 23,28%
2. | Bopucnae MeaHoe EpartaHos 50 310 5.03%
3. | Teogop Oumutpos AHagonues 65313 6,53%

5.2.MpomsaHa B 6posi Ha NpUTeXXaBaHUTe rnacoBe 3a nepuoga 01.01.2022r. — 30.06.2022r.

Kupun Hukonos Xensskos

232799

ANWT:

23,28%

Bopucnae MeaHos EparaHos

Hama

50 310

5.03%

IS

Teonop AumuTpos AHagonves

Hama

65313

6,53%

* MNpeacraseHata nHbopmauws e kbm 30.06.2022r.
5. [pyra BaxHa uHtopmauus

6.1. Kbm nbpBo wectmeceyne Ha 2022 r. [lpyXecTBOTO HAMa BUCAWM CbAEOHH,
aAMHWHUCTPaTUBHU UK apbuTpaXHM NPOU3BOACTBA, Kacaely 3aALIDKEHUsI UMW B3eMaHus B pasmep
Hai-manko 10 Ha cTo oT cOBCTBEHUA KanuTan.

6.2. KbM nbpBO WecTMeceuyne HAMAa U3MEHeHNWe B OTNYCHATUTEe OT eMWUTEHTa UMW OT HEeroBo
AbLIEpHO ApYXecTBO 3aeMM, NpefoCTaBAHE HA rapaHUMM UMK NoemMaHe Ha 3adbKeHWs o6Io KbM
€4HO nnue WKk HeroBO AbLIEPHO APYKeCTBO, B TOBA YUC/IO M HA CEbpP3aHu nuLa.

6.3. B pamkuTe Ha NbpBO WecTMeceuyne Ha 2022r. [IpyecTBOTO He e CKIHMUIIO ChLIECTBeHH
CAefiKK CbC CBbLp3aHM nuua.

Codus, 29.07.2022r. M3nbnuurteneH gupekTop:

IKnpun Xensskos/



