MEK/JIWHEH JOKJA/ 3A JIEMHOCTTA
HA ,,CIIEHHHAJIM3UPAHHU BU3HEC CUCTEMM” AL, rp. Codus
npe3 Tpeto Tpumeceyue Ha 2019r.,cernacuo 4n.1000, an.4d, 1.2 ot 3IIIILIK

1. Baxum cubuths 3a «Crennamminpann Busnec Cueremn” AJl, HACTHLININ NpPe3 TPETO TPHMECEYHE HA
2019r. (01.01.2019r. — 30.09.2019r.)

Ilpes nepuona [IpykecTBOTO ce pa3BMBa B HAacOKa OCHOBHHA [pEIMET HA AEHHOCT, @ UMEHHO CHEJIKH ¢
MH(OPMAIMOHHA H KOMYHHKALHOHHA TEXHUKA W TEXHOIOIHH,

ITpes tpero Tpumeceune Ha 2019r. ,,Cneumnannsupann Busnec Cuctemu” AJl ydacTBa B TPBKHH NPOLEAYPH 1O
30I1 u obcnyKBa KOPHNOPATHBHH KJIHEHTH.

2. OnucaHnHe HA OCHOBHHTE DPHCKOBE M HEeCHIYPHOCTH, npea Kouto Ge manpapeHno .CrenuaauinpaHu
busnec Cucremn” npe3 Tpero Tpumeceune Ha ¢unancopara 2019-ta roauna

PUCKOBH ®AKTOPH

{DuHaHCOBATa CHCTEMa H HKOHOMHKaTa Ha Bwirapus ca vact ot rno0anHara, HHe cMe 4ieH Ha EBponeiickus
CbiO3 M B TO3H CMHMCBH/] HallaTa CTpaHa HE MOKE Ja OcTaHe W30/MpaHa OT riodanHuTe (HMHAHCOBH MPOLECH, HO
npejBua (JaKTOpH KaTo yCTOHYMBATA Makpopamka, GiaronpustHa AaHbYHA cpeja, ctabumiHa (UHAHCOBA CHCTEMa
edexThT OT (pUHAHCOBA KPH3a B HAalllaTa CTpaHa Moke Ja Objie CPAaBHHTENHO OrpaHHYEH.

WuBecTupaneTo B akuuuTe Ha “Crenuann3upann Gusnec cucremu”AJl e cBbP3aHO ¢ onpejie/ieHa CTENeH Ha
puck. IloTeHumansure HHBECTHTOPH TpAOBAa BHMMATENHO Ja MNPOYETAT W OCMHCIAT MpeACTaBeHATa MO-A0MTY
uHpOpMalHA 332 OCHOBHHTE CielH(UIHH PHCKOBE, CBbP3aHH ¢ AeitHocTTa Ha [IpyecTBOTO, NpeaH [a B3eMar pelleHHe
Ha npuaoduaT akuuH, emuTHpanH ot [Jpyxectsorto. [Ipeaynpexkiapame MOTEHUWATHATE WHBECTUTOPH, He
necTBUTENHUTE OBACINM pe3ynTaTH OT JeifHocTTa Ha JIpyKecTBOTO MOrar Aa Ce pasidyaBaT CbILUECTBEHO OT
MPOTHO3HHTE PE3YNTATH W OYAKBaHWA B PE3yJTaT Ha MHOMKECTBO (haKTOPH, BKIIOYMTENTHO MOCOYEHHTE MO-401Y
puckoBH ¢aktopu. IlocnenopatenHocTra B NpeICTABAHETO HAa PHCKOBMTE (JAKTOPH OTpa3sBa BHIKAAHETO HA
VnpasuTtesHUA CbBET OTHOCHO KOHKPETHATa MM 3HA4YHMOCT KBbM HACTOSIIMA MOMEHT 3a HeifHocTTa Ha [{pykecTBOTO,
KaKkTO W BEPOATHOCTTA TE Jia Ce ciyuaT Ha npakTuka. MuBecTuimuTe B akuuu Ha JIpyKecTBOTO 1ie ObAaT NOMLIOKEHH HA
pasHYHH PHCKOBE — PHCKOBE, crietnduyHy 3a camoTo JIpyKecTBO, KAKTO H OGILHTEe PUCKOBE, HA KOMTO Ca MOLN0KEHH
BCUYKHM CTONAHCKH cybexTu B ctpanara. [lpuxonute u neuandara Ha JlpyxecTBOTO Morar aa Obaat HeGnaronpuaTHO
3aCerHaTH OT MHOMKECTBO BhHIIHM ()aKTOPH: CTOTNAHCKA KOHIOHKTYpa; crnocobHocTHTe Ha JIpyxecTROTO aa passuBa
YCrMemHo cBos Ou3Hec; MKOHOMMYECKHs KJIHMAT B CTPAHATA M APYIH, OCHOBHHMTE OT KOUTO €a pasr/efaHu Mo-10y:

KonkpeTHu puckoBH akTopy, cebp3aH ¢ AeifHocTTa Ha ,,Cneunanuzupann Busnec Cucremu” Al

Puckosere Morar ga ObmaT pasfeneHH [0 pa3fiM4HM KPHUTEPHH B 3aBMCHMOCT OT TEeXHHS Xapakrep,
nposBieHHe, ocofeHocTH Ha JIpykecTBOTO, MPOMEHH B HErOBMA KanuTajl M Bb3MOMNKHOCTTA PHUCKBT Ja Obae
€JIMMHHMpAaH MIM He. [lpakTH4ecko NpUIOKEHHE B KOHKPETHMA Clydali Hamupa pas[eisHETO Ha PHCKOBETE B
3aBHCHMOCT OT Bb3MOXHOCTTa MM HEBB3MOXKHOCTTAa pHCKa Na Oble MpeojonsH, PeCreKTHBHO enuMuHHUpaH. Tosn
KPUTEPHI pa3/leNisi PUCKOBETE HA CHCTEMATHYHH W HECHCTEMATHY HH:

CHcTeMaTHYHH PHCKOBE — DHCKOBE, KOMTO 33aBHCAT OT o0umTe KojiebaHHA B MKOHOMHMKAaTa Karo LSUIO.
HusecTuTOpHT HE OM MOTBA [a BIMAE BBPXY TAX, HO MOJKE [a I'M OTHETE M Ja ce choOpa3aBa ¢ TAX;

HecrcTeMaTHYHH PHCKOBE — NPECTAB/IABAT HacTTa OT OOLIMA HHBECTHIIHOHEH PHCK, KOWTO ¢a CTielH(HYHH
3a “Cnenuanusupann busnec Cucremn” AJl u 3a oTpaciuTe, B KOHTO HEFOBMTE JPYXKECTBA OCBIIECTBABAT AeifHOCTTa
CH 1 MO3Ke 1a Obje ynpaBiABaH;

Cucmemamuvnu PUCKoge

CucremMaTHYHHATE PHCKOBE Ca TE3H, KOHTO NeicTBaT M3BBH €MMTEHTA M OKa3BaT KJIOYOBO BIIMSHUE BBPXY
JIeHHOCTTa W CBCTOAHHMETO MYy. Te ca CBBpP3aHH CHC CHCTOAHHETO HA MaKpPOMKOHOMHYECKA cpela, MnoJIMTH4YecKaTa
crabunHoCT M NpoLECH, PECrHOHATHOTO pasBUTHE H Ip. OCHOBHOTO OrpaHM4yaBaHe M BJIMAHHMETO HA CHCTEMATHYHHTE
PHCKOBE € csﬁnpauero M aHAJIM3HPAHETO HA TEKYylLlaTa uchopmauuﬂ, KakTO H M3MOJI3BAHETO HA TIPOrHO3M OT
HE3aBHCHMH HM3TOYHMIIM 3a CHCTOAHHETO HA CHCTeMaTa KaTto uano. B Ta3m BPb3Ka €MHTCHTa Ou cnensano na
peopraHusupa IeHHOCTTa CH, caoﬁpa:;maaﬁkn C€ C BJIHSIHHETO HA CHCTEMATHYHHUTE PHUCKOBE W NMPOTHO3ZHHUTE pas3yeTH B
CTpaHaTta, B KOATO H3BbpILBaA NMpeAMETa CH Ha JIEHHOCT.

Juxeen puck

JINXBEHHAT PHCK € CBBbP3aH C BH3MOXKHOCTTA JIMXBEHHTE pasHHILA, NpH KouTo “‘Cnenmann3upand busnec
Cucremu” AJl ¢puHaHCHpa CBOATA AHHOCT [1a C€ YBEJMHAT M KaTO pe3yJiTaT Ha TOBA HETHHTE JOXO/IM Ha APYKECTBOTO
na HamanesT. JINXBEHHAT PHCK Ce BKIIOYBA B KaTeropusTa Ha MakpOMKOHOMHYECKHTe PHCKOBE, nmopanH (akra, 4e
MpeAnocTaBka 3a MPOMsAHA B IMXBEHHTE PaBHHINA € 10ABaTa Ha HecTaOMIIHOCT BB (PUHAHCOBATA CHCTEMA Ha CTpaHaTa
karo mano. To3u puck MoXKe Ja ce ynpaBisABa NMOCPeACTBOM OanaHCHPaHOTO M3MOJI3BAHE HA Pa3jIMYHM M3TOYHHLH Ha
(huHaHCOB pecypc.



H n@.ﬁagu OHEN PUCK

MujnaumoHHHaT pHCK Ce CBbp3Ba C BepOATHOCTTAa MH(IALMATa B CTpaHaTa Ja MOBJIMAE HA peanHaTa
Bb3BPAIAEMOCT HA HHBECTHIIMHMTE B CTONAHCKMA cekTop. [lo BEBEXKIAaHETO HA BalmyTHUsS OOpJ, HHONALMOHHMAT PHCK
MMalle o0ce3aeM0 Bb3JACHCTBHE BbPXY pe3ylTaTHTe HAa cCTonaHckure eamHuud. Crnej  BLBEKIAHETO Ha
crabuin3alnoHHaTa nporpama, sanyTHus Gopa M (UKCHpaHeTO Ha Kypca Ha JieBa COPAMO repMaHCKaTa Mapka Kato
pesepBHa Banyrta, HH(nauuaTa B bbarapus 3HauYMTENHO Hamand, KOeTo JoBeie 10 crabunu3MpaHe Ha
MaKpOHKOHOMHYEeCKaTa 00CTaHOBKaA KaTo 1ano. Taka cpaBHMTENHO HHCKAaTa CTerneH Ha HHGQIALMOHEH PHCK B CTpaHaTa
cnen 1998 r. mo3BosM Ha CTONAHCKHTE NPEANPHATHSA Jia FeHepHpaT He-HH(IAUMOHHE TOX0JH OT AEHHOCTTa CH, KaKTO
M 3HAYUTENHO VJIECHH MNPOTHO3HPAHETO Ha KPATKOCPOYHHTE W CpeJHOCpovHHTEe Oblemd pe3yntard. Bunpekd
MONOKHUTEIHATA KAPTHHA, Kacaellla MHJekca Ha uH(UialuMATa B CTpaHata, TpaOBa na ce uma npensuia dakrta, ue
MesdyHapoaHaTta (MHAHCOBA KpW3a, OTBOPEHOCTTA Ha Obirapckata MKOHOMHKA W ¢ukcupanusT kypc BGN/EUR
nopa/Jat PUCK OT BHOC Ha MH(IaLms.

Hoaumuyuecku PUCK

[TonuTHYECKHAT PHCK OTpa3fBa BIMAHMETO Ha MOAMTHUECKMTE NPOLECH B CTpaHaTa BbPXY CTONAHCKHA H
MHBECTHLIHOHHHMA MPOLEC KaTo LANO M MO-KOHKPETHO BBPXY BB3BPBUIAEMOCTTa OT MHBecTHuMMTe. CTeneHrta Ha
MOJMTHUECKMA PHCK C€ OMpe/esia ¢ BEPOATHOCTTAa 3a MNPOMEHH B HeOjaronpuATHa MOCOKA Ha BOAEHATA OT
NPABUTEJICTBOTO IBJITOCPOYHA HMKOHOMHMYECKA NOMMTHKA H KaTo CIEACTBHE OT TOBA — HEraTHBHM TNPOMEHH B
MHBECTHLUMOHHHA KiuMmar. [Ipyru (akTopH, KOWTO CBINO BAMAAT HA TO3M PHCK, Ca EBEHTYAlNHHTE 3aKOHONATENHH
[POMEHH M MO-TOYHO Te3H, KOUTO KacasT CTONAHCKWA M MHBECTHIIHOHHHMA KJIMMAT B cTpaHata. Buhpeku nposeaenute
HETONyIAPHH AeHCTBHUA (JIMKBHAMpPAHE HA TyOEIH NpenpuaTHA, ChbKpalleHns B GI0/DKeTHHS CEKTOP M Jp.), CBbp3aHH
C NMPOBEX/IAHETO Ha CTPYKTYpHa peiopMa B CTpaHaTa, HAMA HHIMKALMH 33 MPOMSHA B Ta3apHaTa OpPHEHTALMA Ha
MPOBEKIAHHTE OT MPABUTENCTBOTO HKOHOMHYECKH H 3aKOHOJATENHH pedopMH.

[locTurnaTata nonurHyecka ctadbunnoct ot 1997 r., KakTo W BHBEXKIAHETO Ha BATyTeH OOpPA B CTpaHaTa ChIIo
3HAYMTENIHO HAMANNXA BAHAHMETO HA NOJNMTHYECKHA pHck 3a bbarapus. ToBa ChbC CHIYPHOCT [aBa CBOETO OTPakeHHe
BBPXY BCHYKH CTOMAHCKH CTPYKTYPH B CTpaHata, B T.4. H BbpXY JeiiHoctra Ha “Cneuuanuszupann busnec Cucremu”
AJl. TlpouechT Ha CHHXPOHH3HPAHE HA HALMOHAJIHOTO 3aKOHOJATENCTBO C TOBA Ha cTpaHMTe OT EBponeiickus cuios,
NPHEMAHETO OT CTPaHa Ha bhirapus Ha peuilia MeX/IyHapOIHH aHTaKHMEHTH (cropasymenne ¢ MB®; saibimkeHnsTa
Ha Bearapus, NpoM3THYAIIK OT 4IEHCTBOTO if B CBeTOBHATA THPrOBCKA OPraHH3aLMA M /p.) [AeiCTBAT CHIIO B MOCOKA
MUHHMH3HpPaHE Ha NOAHTHYECKHS PHCK.

Baaymen puck

BanyTHHAT PHCK Ce CBbP3Ba C BH3MOKHOCTTA MPUXOJMTE HA CTONAHCKWTE CyOeKkTH B cTpaHaTta ja Obaar
TMOBJIMAHYM OT NPOMEHMTE Ha BATYTHHA KYPC Ha JIeBa CIPAMO APYry BaayTH. B cTpaHa cbC CHIHO OTBOPEHA HKOHOMHKA
Kato Bhirapus, HecTabMIHOCTTA HA MECTHATa BAIyTa € B CHCTOSHHE a2 MHHLMMpA CPaBHHUTENHO JECHO obma
MKOHOMHYECKa HeCTaOWIHOCT M 0o0paTHO — cTaOWIHOCTTa Ha MECTHaTa BamyTa Ja ceé NpeBbpHE B OCHOBa Ha
obmonkoHOMHYecKaTa cTabHIHOCT. PHKCHPAaHETO Ha Kypca Ha JeBa KbM TepMaHcKkaTa mapka (a KbM HACTOSLIHSA
MOMEHT KbM €/IMHHATa eBPONeiicka BanyTa - €BpO) NPH BbBEKIAHETO HA CHCTEMaTa Ha MapHYeH ChBET B CTpaHaTa Ha |
o 1997 r. moseae 10 orpaHMuaBaHe Ha KonebaHMATAa B Kypca HA HAUMOHAIHATA BalyTa CHPAMO HANOKUIIMTE Ce
YyXKAECTPAHHHM BAIYTH KaTo ocHOBHM.3acera obaue OM MOIJIO fa ce CYMTA, Y€ BATYTHHAT PHCK 3a MHBECTMIIMH B
Ob/rapcku Jiepa 0CTaBa MO-BHCOK B CPABHEHHME C TO3W NPH MHBECTHLIMM B €BPO30HATA, NIOKONKOTO cTabMIHOCTTa Ha
CHCTEMATa Ha QUKCHPAH BATyTeH KypC € 3aBHCHMA OT PaBHHMILETO HA BAYTHHTE PE3EPBH HA LIEHTpaiHaTa OaHKa M OT
nnatexHus GanaHc Ha cTpaHara.

Hecucmemamuynu PUCKoge

Tosa ca puckoBere, KOWTO MPEICTABIABAT 4AacTTa OT OOIIMA MHBECTHLUMOHEH PHCK, crielM(HYHM 33 CaMOTO
Apy#ecTBO M oTpackiaa. HecrcremaTuunuTe prckose MoraT fa Oble pasfieieHH HA JIBe: CEKTOPeH (OTpacioB) pHCK,
Kacaell HECHTYPHOCTTAa B PasBHTHETO HA JaJeH OTPach] Karo LMo, W oOmodupMeH PHCK, NpOM3THYAL| OT
crenn(KATE HA KOHKPETHOTO JIPYIKECTBO.

Ompacioe (cekmopen) puck

B noprdeiina na “Crneunanmsnpann Busnec Cucremu” AJl ca BKTIOYEHH APYXKECTBA OT PasiMyHM OTPaciH,
YHHTO CrieuM(UIHN PUCKOBH XapaKTEPHCTHKH He MOraT a ObJat o6XBaHATH M3LANO. PasiHannTe pHCKOBE, BIHSELH
BbpXy nefiHoctra Ha “Cremmamusupann buswec Cucremu” AJl  oKa3BaT BIMAHHE BBbPXY Pe3y/ITaTHTE M BbpPXY
NOXOJHOCTTA HA AKLUHUTE Ha JPYKECTBOTO.

Dupmen puck

DUpMEHHAT PHCK € CBHP3aH ¢ ECTECTBOTO Ha JACHHOCT Ha APYKECTBATa, KATO 3a BCAKO APYKECTBO € BaKHO
BB3BPAlaeMOCTTa OT HHBECTHPAHUTE CPEeJCTBA M PECYPCH Jla ChOTBETCTBA HA PHCKA, CBHP3aH ¢ TA3H WHBECTHIMA. B
TasW BPB3KA OCHOBHMAT (MPMEH PHCK € CBBbp3aH NMpAKo ¢ auBepcuMKaumsTa Ha noprdeiina or apykecTsa Ha
“Cneunanusupann busnec Cucremu” AJl. Henpasuiso noaGpanuTe HHBECTHIIMM MOTAT [ IOBE/AT 10 HAMAIEHHE HA
NpUXOJAWTE M Ha PEHTaOMIIHOCTTA, KAKTO H Ha BbL3MOMKHOCTHTE 3a HOBH NpPHAOOMBAHMA M WHBECTHLIMH B HOBU
AefiHOCTH. Y IIpABIeHHETO Ha PUPMEHHA PUCK Hali-001m0 ce cBekIa 10 aKTHBHOTO yNpaBieHHe W AMBEpPCHMHKALMA HA
noprdeiina 0T ApyKeCcTBA, HAEMAHETO HA BHCOKOKBANTH(OWLMPAHH CNEUMAINCTH NPH B3EMAHE HA YNpaBJIEHCKH



pellieHHs: Ha CTPAaTerHYecko HMBO M 3aCHIEH KOHTPOI BBpPXY NpPHIATAHETO HAa MPHETHTE IUIAHOBE M CTPaTeruH Ha
pasBHTHE.

Busnec pucxkom
Bu3Hec pUCKBT ce mpejonpenens 0T CaMOTO CTECTBO HA IEHHOCT Ha ApY/KeCTBaTa, BKIIOYEHH B mopTdeiiia

Ha emuTeHTa. TO3M pUCK ce nedMHMpa KaTO HECHTYPHOCTTA, CBBbp3aHa ¢ MOMyYaBaHETO Ha MPHXOJ, MPHCBIL KAKTO 33
OTpacjiuTe, B KOWTO ApyKecTBaTa QYHKLUMOHHPAT, TaKa W 33 HAYMHA HA OCHILECTBABAHE HA NMPOJAXOHUTE U HA OKa3BaHe
Ha ycayrute. HopmanHo e npuxoaurte Ha “Crenmanusupany busnec Cucremu” AJl a Bapupar B TeUeHHE HA BPEMETO
KaTto (YHKIMA Ha MPOMEHHTE B o0ema Ha nponamOnTe HA CTOKH M YCIYTH OT AbIUIEPHUTE JPY/KECTBa M Ha CBbp3aHHTe
€ TAX

Kpeoumen puck
KpeauTHMAT pHCK € CBbp3aH C Bb3MoxHoOcTTa mpen “Cneumanusupann busnec Cucremu” AJl na ce

(uHancHpa ¢ rNOMOIITa HAa 3a€MHH CPEICTBA B KPaTKH CPOKOBE W Ha MPHEMJIMBH JHXBeHH HHMBA. K'bM HacTosums
MOMEHT € HAJIMLE 3HAYHTENIHO ChKpalllaBaHe NnpejUiaraHeTo Ha KpeanTu B OankoBata cuctema. B Ta3su Bpb3ka ciesa
Ia ce nocovw, 4e jaeiiHoctra Ha “Cneunanuzupanu busnec Cucremu” AJl e cBbp3aHa ¢ MOEMaHETO Ha JIMXBEH PHCK.
Twit xkato [lpyxecTBoTo (MHAHCHpA 4YacT OT AeiHOCTTA CH C NPUBIEYEHH CPENCTBA, EBEHTYAIHO YBEIWMEHWe Ha
Na3apHUTe JWXBEHH MPOLEHTH WIE J0BEE 10 YBEIHYEHHE Ha padxoaute Ha JlpykecTBOTO Mo obciykBaHe Ha B3ETHTE
3aeMH M JI0 ChOTBETHO HaMalleHHe Ha Heroeara rneqanoa.

Jukeuonusa puck ce cBbp3Ba € BepoATHOCTTa JIpYKECTBOTO 1a M3NajHe B CHCTOSHWE TPYAHO [a Mocpela
38[Ib/DKEHMATA CH WIIH B HEBB3IMOXKHOCT J1a T 00cmyxBa. Ha to3m etan npex “Cneunanusupanu buznec Cucremu” AJl
HAMA MoJ100eH PHCK.

Baaymen puck
BamytHua puck B JeitHocTra Ha “Cneunanusupann Busnec Cucremn” AJl e CBBp3aH C LIEHUTE HA CTOKHTE,

onpejensHi BbB BAIYTH, pas/iM4HK OT €Bpo. EBeHTyaHHTE OTPHIATEIHH Pa3/IMKH OT MPOMEHHTE HAa BAITYTHH KYpCcOBe
Ouxa Hamanwim ¢uuaHcoBMs pesynrtar. Karo ce mma npensua obGcrosrtencrBoto, 4e “Cneunmanusupann Busuec
Cucremu” AJl u3BbpuiBa npofaxGuTe Ha CTOKH M YCIIYTH OCHOBHO Ha TEPMTOPHMATA HA CTPaHATa B JIeBA WIH B €BPO,
KAaKTO M 4e NpojaxbuTe, pealnu3npaHy 3aj rpaHALa ca OCHOBHO KbM KoHTpareHTH oT EC M ueHHTe ce 10roBapar B
€BpPO, MOXKE J1a Ce NPEArNoJIOkKH, Y€ BATYTHHA PHUCK B JEHHOCTTAa HA EMMTEHTA € CBE/eH /0 NMPHEMJHMB MHHHMYM. B
CBIIOTO BpeMe rojifiMa 4acT OT JIOCTABKHTE ¢a KOHUEHTPUPAHW OT KOHTPareHTH B A3us, OPM KOETO J0rOBOpUTE 3a
JOCTaBKa Ce CKIOYBAT B MATCKH jgonapu. [lpu akryanHata TeHAeHUMS B Kypca Ha LIATCKMA J0J1ap, APYKeCTBOTO
peanH3upa JAOMbIHUTEHH MPHXOAN OT NOJIOKUTETHH KYPCOBH PasiHKH.
OcHoBHuTE HauyWHH, upe3 kouTo “Crnenmanmupann bmsnec Cucremu” AJl ce cTtpemMu na orpaHuyasa

NEHCTBUETO HA BATYTHHA PHCK ca:

e Xe/KHpaHE HA BAYTHHA PHCK

e JloropapsHe Ha lIeHH Ha NPOAAKOH 3a]] rpaHMLa M3KIIOYHTETHO B €BPO

Onepayuonen puck

OnepallMOHHUAT pPHCK TpECTaBIABA PHCK OT 3aryfa, NpOM3THHALl OT HeajeKBaTHHM MIM Henodpe
(yHKIHOHMPALIH BLTPELIHH NPOLECH, XOpa H CHCTEMH, IWiH OT BbHIUHM chOMTHA. OnepaunoHHo csOuTHE ¢ chbuTHE,
BOZEINO 10 OTKIOHEHWE Ha JAEHCTBHTENHHTE OT OYaKBaHHTE pe3yjNTaTd OT AeHHOCTTa B Pe3yiTaT Ha rpellkH M
HEMpPaBUIHO QYHKLUMOHHpPAHE HAa CHCTEMH, Xopa, npouec. OnepauMoHHOTO chOHTHE BOJAW/OH J0BENO 10 OTpHLATE/EH
MKOHOMMYMECKH Pe3yJITaT H/WIIH A0 JOMbIHHTEIHH Pa3XOIH.

3aryba ot onepauuoHHO chOHTHE e PUHAHCOBUAT e)eKT, CBbP3aH ¢ NPOABICHHE HA ONePalHOHHH ChbOMTHA U
oTpa3eH BbB (pMHAHCOBMTE OTHETH Ha JpyKecTBaTa. B TO3M CMHCDHI HacTOAIATA NeMHHLINA He BKIIOYBA MPOMYCHATH
AITEPHATHBHH T10JI3H, HEepealM3HpaHH NPHXOIM, KAKTO W pa3Xojld, CBbp3aHH C MpOrpaMM MO OrpaHWyaBaHe Ha
OnepalMoHHHTE PHCKOBE.

JedHHuLMATA HA ONIEPALIMOHHHEA PUCK BK/IIOYBA CJIEJHMTE OCHOBHHM M3TOYHHMLIM HAa pHCK 3a “Crnelnanu3npadu
busnec Cuctemu™ AJl — nepcoHall, NpoLecH, CHCTEMM M BbHILHH ChONTHA.

= Tlepconan - Moxe na npeausBuka npobGnemMu B ynpasieHueTo Ha EmuTEHTa, OpraHM3allHOHHATa My

CTPYKTYpa WM JApYrd HeGnaronpHATHH chOWMTHA, CBbp3aHM ¢ AelHOcTTa Ha nepconana. [lpossnennero Ha

Te3H PHCKOBE CE€ JBJKH HA JIMIICA HA OMMT, HEOCTATHYHO e()eKTHBHO 00yueHHEe Ha MEpCoHana, HealeKBaTHH

KOHTPOJIHH MEXaHH3MH, HEBHUMAHHE, YMHCBJI, HEAOCTHT Ha NMEPCOHAN WK APYrH (aKkTopH;

. HPOHCCH - OTHACAT C€ N0 pHCKA, MPOM3THHAIL OT HApYLWIEHHA B YCTAHOBCHHMTE MNpOLIECH, HECNa3BaHe Ha
YKazaHHATa U NPOBEXKIAHHTE NOJIHTHKH,

! CHCcTeMH — CHCTEMHHAT PHCK C€ CBBp3Ba C YacTHYHO HJIH LAJOCTHO MPEKbCBAHE Ha CHCTEMHTE I10
OTHOLICHHWE OGGIIY)!(BEHC Ha BBTPEIIHHUTE H BbHUIHWUTE OMNEPallHd Ha EMHTEHTA,

* BobHWHH cHOMTHA - MOTAT 1a BKIOYBAT M3MAMH OT BBHIIHM JIMUA, NPEIyMHILIEHH NEHCTBUA , IPHPOIHH
GencTBHA, TEPOPH3IBM HITH BAHIATHIBM.



“Cneunannsapand busnec Cucremn” AJl ce cTpeMM Ja OrpaHMYaBa BB3ACHCTBHETO HA OCHOBHMTE
OrepaunoHHH PUCKOBE KaTo:
* B “Cneunamisupann busnec Cucremu” AJl Ha KIIOHOBH MO3HUMH pabOTAT CMNELMATHCTH € HAlMOHANEH

MEXKIYyHapOAEH ONMHT H A0Ka3aHH ]TpOd)CCHOHaJTHH KayecTna,

L. PBLKOBOACTBOTO Ha JPYKECTBOTO CE€ CTPEMH /la OCHUIYPH alI€KBATHO 3alUialllane | npuijiara r.BKaBM CXE€MH 3a
CTHMYJIMpAHE Ha CIY)KMTEJIHTE, KaTo C¢ CTPEMH MO TO3H HA4YHH Ia MHHHMHW3HpAa pHCKa OT HAMyCKaHETO Ha
KJIIHO4YO0BH CITYKHUTEIH,

= l'lepcoua.na ce oﬁy'{aaa o mnporpaMd 3a TOBHINABAHE Ha KBMH¢HK3HHHH H OpraHH3allHOHHaTa
KOMIIETEHTHOCT,

*  HM3no/n3sa CHIypHA M NPOBEPEHA CHCTEMa 3a A0CThI1, 06paboTka 1 chXpaHeHHe Ha HH(pOpPMALMATA;

MexaHH3MH H TEXHHKH HA APYKECTBOTO 34 ONTHMH3HPAHE H YIIPABJ/IEHHE HA pHCKa

EjieMeHTHTE, OuepTaBallld PaMKaTa Ha YNpaB/eHHe Ha OT/IC/IHHTE PHCKOBE, Ca MPAKO CBLP3aHH C KOHKPETHH
MpoLeaypH 3a CBOEBPEMEHHO MNpENOTBpAaTABAHE W pelIABAHE HA EBEHTYAlHH 3aTPyAHEHMs B JEHHOCTTa Ha
“Cneunanuzupann buznec Cucremu” AJl , KOMTO BKJIHOYBAT CIEJHUTE OCHOBHH HanpaBJieHMA:

= [asapel A,

"  WHBECTHLMOHHA MOJUTHKA;
*  (hMHAHCOBH MOKa3aTEIH;
=  ONTUMH3MpaHe CTPYKTYpaTa, KauecTBOTO W Bb3BPAIlAEMOCTTA HA aKTHBHTE Ha JPYAKECTBOTO,

8 ONTUMH3HPAHE CTPYKTYpaTa Ha NPUBJICYCHUTE CPEACTBA C OIVIC/L OCHTYpPABAHE Ha JIMKBMAHOCT H HaMaJliBaHE
Ha cbuHchoalm pa3sxod Ha JpYyKeCTBOTO.

Jleiinoctra Ha “Cneumanusupann buznec Cucremu” AJl mo OTHOWMIEHME YNPAaBJICHHETO HA pPHCKA €
ChCPEeIOTOMEHA B HAKOJIKO HalpaBjeHHs, HAKOW OT KOWTO ca:
®  [IOCTHA MOJWTHKA MO YIpaBIeHHEeTO HA aKTHBHTE M TMACHBHTE HA JIPYKECTBOTO;

" LIEHOBA MOJHTHKA;

| ChCTOSHME M AWHAMHMKA Ha HHBECTHIMHTE HA JIPYXKECTBOTO H TEHACHIHH 3a TAXHOTO Haﬁ—eq:elc'msno
H3NO0JI3BAHE,

- C(lJEKTHBHO ynpasJeHHE Ha MapHYHHTE MOTOLH Ha ﬂpymecrsoro.

3. JONBJHUTEJHA HHO®OPMAIIHUSA 3a tpero Tpumeceune Ha 2019r., cbriacHO M3IHCKBAHMATA HA
wi.33, an.l. 1.6 or HAPE/IBA Ne 2 o1 17.09.2003 r. 3a npocneKTHTE NPH NY0JIHYHO NpeLIarane | IONycKaHe 10
TLPIOBHS HA pEryJHpaH nasap HA UEHHH KHH’KA H 33 paskpuBaHero Ha uHdopmauus or nybiaHuHHTE

APpYAECTBA H APYIHTE EMHTEHTH HA HEHHH KHHKA

3.1. Undopmanusa 3a NpoMeHHTE B CYETOBOAHATA MOJHTHKA Npe3 OTYETHHS NEpPHOA, NPHYMHHTE 3a
TAXHOTO H3BbLPIIBAHE H 110 KAKbLE HAYHH Ce OTPA3ABAT HA (PHHAHCOBHSA Pe3yJTAT H COOCTBEHMS KANMTAJ Ha
eMHTEHTA

3a nepuoja Ha Tpeto Tpumeceune Ha 2019 r. U KbM MOMEHTa HAMA HACTHITHIH NPOMEHH B CYETOBOAHATA
noauTHKa Ha JIpyKecTBOTO.

3.2. Mndopmauns 3a HACTHLIHIH NPOMEHH B HKOHOMHYECKATa Ipyna HA €MHTEHTa, aK0 y4acTBa B
TaKapa rpyna

3a nepuwosa Ha TpeTo Tpumecewwe Ha 2019 r. ca HacTLNWIM NPOMEHH B WKOHOMHYECKATa rpyna Ha
IpYKeCTBOTO-NPOIaNeHN ca NpUTekaBaHuTe asnoBere oT ApyxecTBo ,llpomsprd uH Buarepua” OOJI, karo ot
C/IeNKaTa € OTHETEH MPUXO01 OT 4XHILIIB.

3.3. Undopmauus 3a pe3yjaraTHTe OT OPraHM3AUHMOHHH NPOMEHH B PAMKHTE HA E€MHTEHTA, KaTo
npeofpa3yBaHe, npoJax6a Ha APYyKeCTBA 0T HKOHOMHYECKATA Ipyna, aNOPTHH BHOCKH OT JIPY#KeCTBOTO, 1aBaHe
MO/l HAeM HAa HMYUIECTBO, AbJIFOCPOYHH HHBECTHIHH, NPeyCTAHOBSIBAHE HA JeHHOCT

3.3.1. 3a mepuosia HAMA HACTBIHIO NpeodpasyBaHe B paMkuTe Ha JIpyxecTBOTO;

3.3.2. 3a texkyuwus nepuoxa JlpyxkecTBOTO HAMA MpPEYCTAHOBEHH IEHHOCTH, MpOJAJEHH Ca NPHTEKABAHHTE
JS70BeTe 0T ApyKecTBo ,,[Iponspt ue Bearepua” OO]], KaTo OT cHeNKaTa € OTYETEH MPUXOJ OT 4XWILJIB.

3.3.3. IlponbmkaBa mpolieca Ha NTMKBHAauus Ha , bByncrap 2000 OO]I.

4. JlanHu 3a JIHIATA, NPHTEKABAIIH NPAKO H HENMPSAKO Hafi-MaJKo 5 Ha ¢TO OT rjacoBere B 061IOTO
ch0panne KbM Kpasi Ha CLOTBETHOTO TpHMece4yHe, H NPOMEHHTe B NPHTeKAaBAHHTE OT JIHLIATA rjacose 3a
nepHoja OT Kpasi Ha NPeIX0HHS TPHMecedeH NepHo



AKIHOHEPH, NPHTEXABALIH Hal-Ma ko 5 Ha ct1o ot riacosere B OCA na “Crennanniunpann buinec
Cucremn” AJl

Hme Bpoii akuuu % oT
Karnurana
1. | Kupun Hukonoe XKenszkos 232799 23.,28%
2. | bopucnas Meanos bpatanor 50310 5.03%
3. | Anroanera [TeeBa XKensskoBa 108 420 10,84%
4. | ,,CBC - Cnenmnanuzupans buznec Cuctemu”OO/L 292723 2927 %
5 Teonop JIMMHTPOB AHANIOJIHER 65470 6,55%

e [Ipencraenara unpopmauus e koM 30.09.2019r.
5. JlaHHH 32 AKIMHTE, IPHTEKABAHH 0T YNPABHTETHHTE H KOHTPOJIHH OPraHH HA EeMHTEHTA KbM Kpas

Ha TPeTOoTO TPpHMeECce4He, KAKTO H NMPOMEHHTEe, HACTBRIIWIH 334 NEepHoJa OT Kpad HA NpPeaxXoJdHHs TpHMeCe4eH
NepHoa 3a BCAKO JIHLE NOOTATHO

S.1.0Jputexasann akunu Kbm 30.09.2019r. ot Yienose na ChBera Ha AHPEKTOPHTE

Hme bpoii akuun % oT
Kanurana
1. | Kupun Hukonos JKens3zkos 232799 23,28%
2. | bopucnas Meanos bpataHos 50310 5.03%
3. | Teonop [IMMHTPOB AHAIOIHER 65470 6,55%

5.2.llpomsina B 6posi Ha NpHTeXaBaHWTE riiacose 3a nepuoga 01.01.2019r. — 30.09.2019r.
* Ipencrasenara uHdopmamms e koM 30.09.2019r.

Ume BHUJI wa  caenkata  — | Bpoii akuuu kbM | % oT KanuTana
npHI0OuBaHe/ PeXBLPIAHE 30.09.2019r. kbM 30.09.2019r.
1. | Kupun Hukonos JXenaszkos Hsama 232799 23.28%
2. | Bopucnas MBanor bparanos Hama 50310 5.03%
3. | Teonop JIiMHTpOB AHAN0JIHEB Hsama 65470 6.55%

6. Jlpyra BaxHa uaopmanus

6.1. Kum Tpero Tpumeceune Ha 2019 r. [IpykecTBOTO HAMA BHCSUIH ChAeOHH, AAMHHHCTPATHBHH HJIH
apOMTPaKHH NPOH3BOACTBA, KACACLH 3aJb/UKEHHS HJH B3eMaHHs B pasmep Haii-maaxo 10 ua cro or
co0cTBEHHA KanmuTaJl.

6.2. KpmM Tpero TpuMeceyHe HSIMA H3IMEHEHHe B OTNYCHATHTE OT €MHTEHTAa HWIH OT HEeroBO AbIIePHO
APY#XeCcTBO 3aeMH, NPeJI0CTABSIHE HA rAPaHIHA HIH N0EMaHe HA 3aJb/IKeHHs 00110 KbM €HO JIHIE HIH HEroBO
ABLIIEPHO APYKECTBO, B TOBA YHC/I0 H HA CBbLP3aHH JIHIA.

6.3. B pamkute Ha Tpero Tpumeceune Ha 2019r. JpyxecTBOTO He € CKIIOYHIO CHILECTBEHH CACTKH Che
CBLP3aHM JTHIA.

rp. Cogus, 30.10.2019r. H3nbiHUTE/IeH IHPEKTOP:
/Knpun XKensskos/ N

e







