MEXXJIWHEH JTOKJAJI 3A JIEWHOCTTA
HA ,,CIIEHUAJIU3UPAHU BUSHEC CUCTEMUM” A/, rp. Codus
mpe3 4eTBHPTO TpuMeceune Ha 2017r.,cermacHo wi. 1000, an.4, 1.2 ot SIIILK

1. Baxnu cbouTHs 3a oCrnennannsupanu busnec Cucremu” AJl, HACTHNNIN Npe3 YeTBLPTO TpUMeceYHe
na 2017r. (01.01.2017r. — 31.12.2017r.)

IIpe3 nepuoga JlpyxecTBOTO ce pa3BMBa B HAacOKa OCHOBHHS TIPeAMET Ha JEHHOCT, a MMEHHO CHEIKH C
MH(OPMALMOHHA U KOMYHHMKAIIMOHHA TEXHHUKA M TEXHOJIOTHH.

IIpe3 werBppTO TpEMeceune Ha 2017r. ,,Crermanmsupanu busaec Cuctemn” A/l yaacTBa B TPBKHH MPOIEAYPH TIO
30I1 u 06cimyxBa KOPITOPATUBHU KITMEHTH.

2. Onucanue HA OCHOBHHTE PHCKOBE M HECHUTYPHOCTH, Npel KOWTO 0e u3npaBeno ..Cnenuaau3upaHu
Busnec Cuctemu’” mpe3 YeTBbPTO TpuMeceune HA puHancoBaTa 2017-Ta roaquHa

PUCKOBHU ®AKTOPU

duHaHCOBaTa cHCTEMa U HKOHOMHUKaTa Ha beirapus ca yact oT riobanHara, HUEe cMe 4wieH Ha EBponeickus
ChI03 M B TO3M CMHCBHJI Hallara CTpaHa HE MOXE Jla OCTaHe HM30JIMpaHa OT rIoOasHWTe (MHAHCOBM IPOLIECH, HO
npenBua (GakTOpH KaTo yCTOMYMBATa MakpopaMKa, ONarompusaTHa NaHbYHA cpena, cTabumiHa (UHAHCOBAa CHCTEMa
e(eKThT OT (JMHAHCOBA KpU3a B HAIIATA CTPaHa MOXeE J1a ObJie CPABHUTEIHO OTPaHHYCH.

WNuBectupanero B akuuuTe Ha “Crnenuajn3upanu du3nec cucremn”AJl e cBbp3aHO C omnpeesicHa CTEeIeH Ha
puck. IloTeHnmanHUTE HWHBECTUTOPW TpsiOBa BHMMATENHO Ja IPOYETAT W OCMHCIAT IIPEACTABEHATa MO-I0IY
nH}opManus 3a OCHOBHHUTE clielIn(PUUHHI PUCKOBE, CBBP3aHH C JIeiHOCTTa Ha J[py>KecTBOTO, Ipe/ J1a B3eMaT pelieHue
Jla TpUAOOMAT akuumu, emutupanu ot J[pyxecrBorto. IlpemympexgaBaMe NOTCHIMATHUTE WHBECTHTOPH, Y€
JIeWCTBUTENTHUTE OBJEIM pe3ysiTaTu OT JeHHOCcTTa Ha J[py)KecTBOTO Morar jaa ce pas3jiMuaBaT ChIIECTBEHO OT
MPOTHO3HHUTE PE3yJITaTH W OYaKBaHUS B pE3yiITaT Ha MHOXXECTBO (DAKTOPH, BKIFIOYMTEIHO IMOCOYEHUTE MO-JIOJY
puckoBu ¢aktopu. IlociaenoBarenHocTTa B NPEACTaBIHETO HA PHCKOBUTE (AKTOPH OTpa3siBa BIDKIAHETO HA
YrpaBUTENTHUS ChBET OTHOCHO KOHKpETHaTa UM 3HAYMMOCT KbM HACTOSAIIMS MOMEHT 3a JelHocTTa Ha J[pyxecTBOTO,
KaKTO M BEPOSITHOCTTA T€ Jla Ce CIIydyaT Ha nmpakTuka.JIHBecTuunTe B akunu Ha JIpyKecTBOTO 1ie ObJaT MOUIOKEHN Ha
Pa3IUYHA PUCKOBE — PUCKOBE, crien(UIHH 32 caMoTO JIpy’KeCTBO, KAKTO M OOIINTE PHCKOBE, HA KOUTO Ca MOIOKECHI
BCHYKH CTOIIAHCKHM CyOeKTH B cTpaHaTa. [Ipuxonute u nevanbara Ha J[pyxecTBoTo Morar naa ObaaT HeOIaronpusaTHO
3aCerHAaTH OT MHOXKECTBO BBHIIHM (DAaKTOPH: CTOMAHCKa KOHIOHKTYpA; CHOCOOHOCTHTE Ha Jlpy)KecTBOTO s1a pa3BHBa
YCIEITHO CBOSI OM3HEC; NKOHOMUYECKHsI KJIMMAT B CTpaHaTa U APYTH, OCHOBHUTE OT KOMTO €a pa3riieiaHy Mo-J10J1y:

KonkpeTHu prckoBu (akTopu, CBbP3aHH C ASHHOCTTA Ha ,,Cnienmanu3npanu buznec Cucremu”AJl

PuckoBere wmorar aa 6’I)IIaT pasacicHu 10 pasjindHd KPUTCPUU B 3aBUCUMOCT OT TEXHHA XapaKTep,
NposiBIICHHE, 0coOeHOcTH Ha JIpyXKecTBOTO, NMPOMEHH B HErOBUS KalWTal U BB3MOXKHOCTTA PHUCKBT Ja Obie
eNMMMHUHUpaH wik He. [IpakTHYecKo MPHIOKEHHE B KOHKPETHHS ClIydail HaMupa pa3[elsiHeTO Ha PHUCKOBETE B
3aBUCHMOCT OT BB3MOXKHOCTTA WJIM HEBB3MOXXHOCTTAa PHUCKa Jla ObJe NMpPEOoI0JIsiH, PECHEKTUBHO eIMMUHMpaH. To3n
KPHUTEPHUH pasziessi pUCKOBETE Ha CUCTEMAaTHYHN M HECHCTEMaTHIHH:

CucreMaTH4YHH PHCKOBE — PHCKOBE, KOMTO 3aBHCST OT OOIIMTE KOJieOaHHWs B MKOHOMHKATa KaTo MISLJIO.
HuBecTUTOPHT HE OM MOT'BJI 1a BIMSE BBPXY TSAX, HO MOJKE J1a T OTYETE U Ja ce ChoOpassBa C TAX;

HecucreMaTH4Hu PUCKOBE — MPEJCTABIISABAT YaCTTa OT OOIINS HHBECTUIIMOHEH PUCK, KOUTO ca Crielu)UIHH
3a “Crnenmanmupann busznec Cuctemn” A/l 1 3a oTpaciuTe, B KOUTO HETOBHUTE NIPYKECTBA OCHIIECTBSIBAT ACHHOCTTA
CH U MOJe J1a ObJie yIpaBIIsBaH;

CucmemamuyuHu PUckKoee

CucreMaTHUYHUTE PUCKOBE Ca TE3U, KOMUTO AEWUCTBAT M3BBH €MUTEHTAa M OKAa3BaT KJIIOUOBO BIMSHUE BBPXY
JIelHOCTTa U CBHCTOSIHMETO My. Te ca CBbp3aHM ChC CHCTOSHMETO HAa MAaKpOMKOHOMMUECKAa Cpefa, MOJUTHYecKaTa
CTaOMIIHOCT M TPOLIECH, PETHOHATHOTO pa3BUTHE U Ap. OCHOBHOTO OTrpaHWYaBaHE M BIMSIHUETO HA CHCTEMAaTUYHUTE
PHCKOBE € ChOMpaHETO M aHAIM3WPAaHETO Ha TeKyliata WH(opMalus, KakTo W HU3IMOJI3BAHETO Ha IMPOTHO3HM OT
HE3aBHCHMHM H3TOYHHIM 33 CBCTOSHHETO HA CHCTEMaTa Karo IUIo. B Ta3swm Bpb3Ka eMuUTEHTa OM clenBaio Ja
peopraHusmupa ASHHOCTTa CH, ChOOPa3IBaiKK CE C BIMSHUETO HA CHCTEMAaTHIHNUTE PHCKOBE M MPOTHO3ZHHUTE Pa3deTH B
CTpaHaTa, B KOATO U3BBPIIBA IPEIMETA CH Ha IEHHOCT.

Juxeen puck

JINXBEHUAT PUCK € CBBbP3aH C BH3MOXHOCTTA JIMXBEHHTE paBHUINA, NMpu KouTo “Crienmanusupanu buzHec
Cucremu” AJ] ¢puHaHcupa cBosiTa AEHHOCT Ja ce yBEIMYaT U Karo pe3ynTaT Ha TOBa HETHUTE JOXOJH Ha JIPYKECTBOTO
Jla HaMaunesT. JIMXBeHUSAT PUCK ce BKIIOYBA B KATErOpWsiTa Ha MaKpOMKOHOMHYECKHUTE PUCKOBE, mopaau (akra, de
MpE/ANOCTaBKa 3a MPOMsIHA B JIMXBEHUTE PABHUINA € MOsIBaTa Ha HECTAOMIIHOCT BbB (JMHAHCOBATA CUCTEMa Ha CTpaHaTa
KaTo 1s710. To3M pHCK MOXeE Jla ce YIpaBisiBa MOCPEICTBOM OaJaHCHPAHOTO W3IOJI3BaHE HAa PA3IMYHU M3TOYHHIM Ha
(huHAHCOB pecypc.



Hugrayuonen puck

WHdnannoHHUAT pHCK ce CBBbpP3Ba C BEPOSTHOCTTa MH(GIANMATa B CTpaHaTa Jia MOBIMsE Ha peasHara
BB3BPAIAEMOCT Ha MHBECTUIMUTE B CTOIAHCKHS CeKTOp. Jlo BbBEXKIAHETO Ha BaJyTHUSI OOpH, MH(IALIMOHHHAT PHCK
UMalle oO0ce3aeMO BB3JCHCTBHE BBPXY pe3yATaTuTe Ha CTOMaHCKUTe eauHumu. Crex BBBEXIAHETO Ha
cTaOWIN3alOHHATa [IporpaMa, BalyTHUS OOpH M (MKCHpPAHETO Ha Kypca Ha JieBa CIpsAMO epMaHCKaTa Mapka KaTo
pe3epBHa BanyTa, wHHGuanuATa B bearapus 3HAUMTETHO Hamalsd, KOETO [OBeAe MO0 craOwinM3hpaHe Ha
MaKpOMKOHOMUYECKaTa 00CTaHOBKA KaTo I1sA10. Taka CpaBHUTEIHO HUCKAaTa CTENCH HAa MH(IAMOHEH PUCK B CTPaHAaTa
cien 1998 r. Mo3BONIM HAa CTOIMAHCKUTE MIPEATIPUSATHS J1a TeHEpHpaT He-MH(IIAMOHHH TOXOAN OT JAEHHOCTTa CH, KaKTO
W 3HAYUTENIHO YJIECHH IPOTHO3MPAHETO Ha KPATKOCPOYHHTE M CPEAHOCPOUHHUTE OBACIIN pe3ydaTaTH. Bbmpexn
HOJIOKUTENHATA KapTHHA, Kacaellla MHAeKca Ha uH(puanuaTa B crTpaHaTa, TpsOBa Aa ce uMa Ipensun ¢akra, de
MEKAyHapoaHara (PMHAHCOBa KpH3a, OTBOPEHOCTTa Ha Objirapckara MKOHOMHKa M ¢ukcupanusat kypc BGN/EUR
MOpaXJaT PUCK OT BHOC Ha WHGIIAIHS.

Hoaumuuecku puck

[TomuTHUyeCKUAT PUCK OTpa3siBa BIMSHUETO Ha IMOJUTHUYECKUTE NPOLECH B CTpaHaTa BBPXY CTOMAHCKHUS U
WHBECTHILMOHHUS TIPOIEC KAaTo IUIO M NO—KOHKPETHO BBPXY BB3BPBINAEMOCTTa OT MHBecTuimuTe. CTeneHTa Ha
MOJUTHYECKUSI PHCK CE ONpENeNs C BEPOSTHOCTTa 3a IPOMEHM B HEOIArompusTHA [OCOKAa HAa BOJCHATa OT
MPaBUTEJICTBOTO IBJITOCPOYHA HMKOHOMHUYECKA IIOJUTHKA M KaTo CIEACTBHE OT TOBA — HETaTHBHM IIPOMEHU B
WHBECTHLMOHHMS KIUMAaT. [lpyru (akTopH, KOMTO CBINO BIMSAT Ha TO3M PUCK, Ca €BEHTYyAITHHTE 3aKOHOAATEIHH
MIPOMEHHU U NTO—TOYHO TE3U, KOUTO KacasT CTONAHCKUs M MHBECTHUIIMOHHUA KJIUMAT B CTpaHaTa. Bwlnpeku nposeneHuTe
HETIONYJISIPHY IeHCTBHS (IMKBUAMpPAHE Ha IyOely IpeupHusIThsl, ChKpalleHHus B OI0/KETHHS CEKTOP U Jp.), CBEP3aHU
C MPOBEXKAAHETO Ha CTPYKTYpHa pedopma B CTpaHaTa, HAMA WHIUKALMHK 33 NPOMSHA B [a3apHaTa OpUEHTAlUs Ha
MPOBEXIAHUTE OT PABUTEICTBOTO NKOHOMHYECKH U 3aKOHOJIATEIHU pe(opMH.

[octurnarara monutTrdecka cTabmrHOCT OT 1997 T., KaKTO M BBBEKAAHETO Ha BalyTeH OOpJ B CTpaHAaTa CHIIO
3HAYUTEITHO HAMaJIMXa BIMSHHETO Ha MOJIMTHUYECKUS PHUCK 3a bbarapus. ToBa cbC CHIYpPHOCT AaBa CBOETO OTPAXKECHUE
BBPXY BCHUUYKU CTONAHCKHU CTPYKTYpU B CTpaHara, B T.4. U BbpXY JeiiHocTTa Ha “Crneunnanusupanu busnec Cucremu”
AJl. TIporiechT Ha CHHXPOHHU3MPAHE HA HALMOHATHOTO 3aKOHOJAATEJICTBO C TOBA Ha CTPaHUTE OT EBPONEHCKHS CHIO3,
IPUEMaHeTo OT CTpaHa Ha beirapus Ha penuna MeXayHapOIHH aHTaKUMeHTH (criopasymenue ¢ MB®; 3agbmkenusta
Ha bbarapus, npon3Tuyany oT WIEHCTBOTO i B CBETOBHATa ThProBCKa OpraHW3alys M JIp.) AEHCTBAT ChIIO B ITOCOKA
MUHHMH3HUPaHE Ha MOJUTUYECKUS PUCK.

Banymen puck

BanytHusT puck ce cBbp3Ba C BB3MOXKHOCTTA IPHXOJHUTE Ha CTONMAHCKUTE CyOEKTH B CTpaHara jaa ObaaT
HOBJIMSIHE OT IIPOMEHHTE Ha BAIyTHUS KypPC HA JIeBa CIIPSAMO JIPYrH BalyTu. B cTpaHa cbhc CHIIHO OTBOpEHA HKOHOMHKA
kato bbirapus, HecTaOMIHOCTTa Ha MeCTHAaTa BallyTa € B CBhCTOSIHUE Jla WHUIMHMPA CPaBHUTENHO JeCHO oOIna
MKOHOMHYECKAa HECTaOMJIHOCT M OOpaTHO — CTAOWJIHOCTTa Ha MECTHATa BajlyTa Ja ce IPEeBbpHE B OCHOBA Ha
00IIONKOHOMHUYecKaTa cTabmiHOCcT. OUKCHpaHEeTO Ha Kypca Ha JieBa KbM IepMaHCKaTa Mapka (a KbM HACTOSIIHS
MOMEHT KbM €/IMHHATa eBpOIIeiicKa BaJlyTa - €BpO) IPH BEBEXKIAHETO HA CHCTEMarTa Ha ITapiueH ChBET B cTpaHara Ha |
to;m 1997 1. noBexe o orpaHMuYaBaHe Ha KojieOaHMATa B Kypca Ha HAI[MOHAIHATA BajyTa CIPSIMO HAJOXKWINTE ce
Yy)KACCTPAaHHU BaJyTH KaTO OCHOBHM.3acera obaue OM MOIJIO Jia Ce€ CUMTa, Y€ BAJYTHUAT PHCK 33 WHBECTHLUH B
OBNrapckH JeBa O0CTaBa MO-BHCOK B CPaBHEHME C TO3M IIPU MHBECTHIMH B €BPO30HATA, TOKOJIKOTO CTaOMIIHOCTTa Ha
cucTeMara Ha (PMKCHpaH BalyTeH Kypc € 3aBHCHMa OT PaBHUIIETO Ha BAIyTHHUTE PE3EePBU Ha LIEHTpaJHATa OaHKa U OT
MJIaTeXXHUs OamaHc Ha CTpaHarTa.

Hecucmemamuunu PUcCKoee

ToBa ca puckoBeTe, KOUTO IMPEACTABISABAT YacTTa OT OOLIMS WHBECTHIMOHEH PHCK, CIIEIM(UYHH 32 CAMOTO
JIpPYXeCTBO U oTpackia. HecucreMaTHYHHUTE PUCKOBE MOTraT Ja ObJE pa3/ielieHH Ha JIBE: CEKTOPEH (OTpacioB) PHCK,
Kacaelll HECHI'YpPHOCTTa B pa3BUTHETO Ha MAaJieH OTPach] Karo IUI0, M OOLIO(pHPMEH PHUCK, MPOM3THYAIl OT
crenu(UKATE Ha KOHKPETHOTO APY>KECTBO.

Omgzacnoe (cekm OQeHZ PUCK

B moproeitna ma “Crnenmammupann busaec Cructemn” A/l ca BKIFOUEHH APYKECTBa OT Pa3IMYHH OTPACIy,
YUHATO CHeNU(UYHNA PHCKOBH XapaKTEPUCTHKN HEe MOTaT /1a ObaaT 00XBaHATH M3ISAJI0. Pa3miuHuTe PUCKOBE, BIUSCIIN
BbPXy JAekHocTTa Ha “Cnenmanusupanu busnec Cuctemm” AJl oka3BaT BIUSHHE BBPXY PE3YJNTaTUTE U BBPXY
JOXOIHOCTTA Ha aKIIUUTE Ha JIPY’KECTBOTO.

Dupmen puck

OUPMECHHUAT PUCK € CBBP3aH C €CTECTBOTO Ha JCHHOCT Ha JPYXKECTBATa, KAaTO 3a BCSIKO JIPYKECTBO € BAKHO
BB3BPAI[aeMOCTTa OT HHBECTUPAHUTE CPEACTBA M PECYPCH Ja ChOTBETCTBA HA PHUCKA, CBbP3aH C Ta3W MHBECTHIUA. B
Ta3d BPBH3Ka OCHOBHHAT (PUPMEH PHCK € CBBp3aH MPSIKO C MUBepCH(pHKaIMiTa Ha moprdeiiia oT ApykecTBa Ha
“Crernmammsupanu busznec Cucremu” AJl. HempaBmiHo mogOpaHuTe HHBECTHIIMK MOTAT J1a JOBEAAT 10 HAMAJICHUE Ha
MPUXOJAWTE W HAa PEHTAOMJIHOCTTA, KaKTO M Ha BB3MOXKHOCTHTE 332 HOBHM NPHIOOHMBAHMS W WHBECTUIMM B HOBHU
JieiiHOCTH. YTIpaBIeHUeTo Ha (PUPMEHUS PUCK Haii-00II0 ce CBEX/A 10 AKTHBHOTO YIpaBlieHUE U AUBepcH(UKAIUS HA
noprdeiina OT ApyKecTBa, HACMAHETO HAa BHCOKOKBATM(GHIMPAHH CICHUAIUCTH MPH B3EMAaHE HA YIPABICHCKU



pelIeHusl Ha CTPaTerHuecKo HHUBO M 3aCHJIEH KOHTPOJ BBPXY NPHUJIAraHeTo Ha MPHUETUTE IUIAHOBE M CTpaTeTHH Ha
pa3BUTHE.

busnec puckom
Busnec puCKBT ce mpeaomnpenens OT caMOTO €CTeCTBO Ha JEHHOCT Ha APYXKeCcTBaTa, BKIIOUYCHU B MOpTQeiina

Ha eMHTeHTa. To3M pUCK ce Ae(pMHMpA KaTO HECUTYPHOCTTA, CBhp3aHa C MOITyJaBaHETO Ha MPUXOJl, IPUCHIN KaKTO 32
OTpaciiuTe, B KOWTO JIpy>KecTBaTa (PyHKIIMOHHUPAT, Taka M 3a HAaUMHA Ha OCBIIECTBABAHE Ha IPOJAKONTE M Ha OKa3BaHe
Ha ycnyrute. Hopmanno e npuxoante Ha “Cnenuanusupanu buznec Cuctemn” AJl a Bapupar B T€UEHUE Ha BPEMETO
KaTo (YHKIMS HA IIPOMEHUTE B 00eMa Ha MPOAaXONTE Ha CTOKU M YCIYTU OT JBLICPHUTE JPY)KECTBA U HA CBbP3aHUTE
C TSIX

Kpeoumen puck
KpenutHuaT puck e cBbp3aH ¢ BB3MOXHOCTTa mpen “‘Crermanmsupanu bmsHec Cucremn” AJl ma ce

(mHAHCHpa C MOMOINTa HA 3a€MHM CPEICTBAa B KPaTKM CPOKOBE M Ha MPUEMIIMBU JINXBCHM HMBA. KBbM HacTOSAIINSA
MOMEHT € HaJIMIe 3HAYMTEIHO ChKpalllaBaHe IpeularaHeTo Ha KpeAWTH B OaHKOBaTa cucrema. B Tasu Bpb3Ka ciienBa
Jla ce mocoun, ye AerHocrTa Ha “Cnenuanusupanu busznec Cucrtemn” AJl e cBbp3aHa ¢ MOEMAHETO HA JUXBEH PUCK.
Toit kato JlpyxecTBOTO (PMHAHCHpPA YACT OT JCHHOCTTA CH C IPHUBJICYCHH CPEICTBA, CBCHTYaJIHO YBEIHUYCHHC HA
Na3apHUTE JIMXBEHH MPOLIEHTH IIIe JIOBEAE 0 YBEIMYCHUE HA pa3xoJuTe Ha JIpyXKecTBOTO 1Mo 00CiIy)KBaHE Ha B3ETHTE
3aeMH U JI0 CbOTBETHO HAMaJICHHE HA HEroBara rnedanoa.

Juxeuonusa puck ce CBbp3Ba C BEpOATHOCTTa J[pyKeCTBOTO Ia HW3MafgHE B CHCTOSHUE TPYIAHO Ja IOCpelia
3aIBIDKCHUATA CH WIIM B HEBB3MOXKHOCT Ja TH o0cayxBa. Ha To3u eran npex “Criermanusupanu busnec Cucremn” AJ]
HsMa IMOT00CH PHCK.

Banymen puck
BanyTtHus puck B neiiHoctTa Ha “Crnennanusupanu busnec Cucremu” AJl e cBbp3aH C IIEHUTE Ha CTOKHTE,

OTIpeNIeNIsTHN BB BAIYTH, PA3IMYHU OT €BpO. EBEHTyaTHUTE OTPUIIATETIHH PA3IMKH OT IIPOMEHHUTE Ha BAIyTHU KypCOBE
Ouxa Hamanmwiu ¢UHAHCOBUSA pe3ynrar. Kato ce mma mpensupa obGcrositencTBoTo, de “Crenmanu3upanu busnec
Cucremn” AJ] m3BBpIIBa IpOJAXKONTE HA CTOKKA M YCIYTH OCHOBHO Ha TEPUTOPHUATA HA CTpPaHATA B JieBa WIH B €BPO,
KaKTO M 49e TpOoJaXOHuTe, pealn3upany 3a] TPaHHIla ca OCHOBHO KbM KoHTpareHTH oT EC W meHuTe ce moroBapsT B
€BpO, MOXE Jia Ce MPEAIOJIONKH, Y€ BATyTHHS PUCK B JICHHOCTTa HA CMHTEHTA € CBEJCH IO MPUCMIINB MHHHMYyM. B
CBIOTO BpPEME ToJsiMa YacT OT JIOCTaBKHUTE Ca KOHIICHTPUPAHU OT KOHTPAreHTH B A3Ws, MPH KOETO JOTOBOPHTE 3a
JIOCTaBKa Ce CKJIIOYBAT B INATCKU Jojapu. [Ipu akTyaiHata TEHIEHLMs B Kypca Ha LIATCKHUS J0JIap, JIPYXKECTBOTO
peanu3upa JOMbIHUTEIHH NPUXOH OT ITOJIOKHUTEITHH KYPCOBH PA3JIMKH.
OcHoBHUTE Ha4yWHHM, upe3 Kouto “‘Cnenumanuszupanu busnec Cucremu” AJl ce cTpeMu na orpaHnyaBa JSHCTBHUETO Ha
BAJIyTHHS PUCK ca:

e  XemxupaHe Ha BaJIyTHUS PUCK

e JloroBapsiHE Ha LIEHH Ha MPOJAKOM 3a]] IrpaHUIA N3KIIOYUTEITHO B €BPO

Onepauuonen puck

OnepanMOHHHAAT PUCK TIPEACTaBIsABa PHCK OT 3aryda, NpPOM3THYAN] OT HEAJCKBATHH WM Hemoope
(hYHKIIMOHHpPAIY BHTPEIIHU MPOIECH, XOpa U CUCTEMH, WIK OT BHHIINHU ChOUTHA. ONepalioHHO CHOUTHE € CHOUTHE,
BOJICIIO JI0 OTKJIIOHCHWE HAa JCHCTBUTEIHHUTE OT OYAKBAHUTE PE3YNITAaTH OT JCHHOCTTA B PE3yATAaT Ha TPEHIKH U
HEMPAaBIWIHO (PYHKIIHOHUPAHE HA CUCTEMH, X0pa, mpoiiec. OneparioHHOTO ChOUTHE BOM/OU JTOBEIIO 10 OTPHUIIATEIICH
WKOHOMHUYCCKU PE3YNITAT W/WIH JIO JOTBIHUTEIHU Pa3XOJIH.

3aryba oT oneparroHHO chOuTHE € (PMHAHCOBHUAT €(heKT, CBBP3aH C MPOSBICHNE HA ONEPAIMOHHU CHOUTHS U
OTpa3€H BbB q)HHaHCOBI/ITe OTYCTH Ha APYKECTBATA. B T031 cMuUCHI HacTodAIIara }le(bI/IHI/IHI/Iﬂ HE BKJIFOYBA MPOITYyCHATH
ANTEPHATHUBHH TIOJI3M, HEPEaNM3WPaHW TPHUXOAM, KAKTO M Pa3XOIH, CBBP3aHM C IMPOTpaMH IO OrpaHMYaBaHEe Ha
OTIePAINOHHUTE PHCKOBE.

JeduHumsTa Ha ONCPAI[HOHHAS PUCK BKJIFOYBA CIICAHUTE OCHOBHU M3TOYHHUIU HA PHCK 3a “Crienuanu3upanu
Busnec Cucremu” AJl — mepconar, MpoIecy, CHCTEMH U BEHIITHA CHOUTHS.

= Jlepconan - MoXe Ja mnpeau3BuUka mpoOjemMu B yOpaBleHUETO Ha EMuTeHTa, OpraHu3aldoHHAaTa My

CTPYKTypa WIH JPYTH HEONArompUsATHU CHOWTHS, CBBP3aHU C JCHHOCTTa Ha mepcoHana. [IposBieHueTo Ha

TE3W PUCKOBE C€ JBJDKU Ha JIWICA HA OIMHUT, HETOCTAThYHO S(hEeKTUBHO OOyUCHHE HA MepCcoHalia, HeaJleKBaTHU

KOHTPOJHH MEXaHU3MH, HCBHIMaHUE, YMUCHI, HSAOCTHUT Ha TICPCOHAN WU APYTH (HaKkTopH;

- HpOHECI/l = OTHACAT CC OO0 PUCKA, NPOU3TUYAIl OT HAPYIICHUA B YCTAHOBCHUTC MPOLICCH, HCCIIA3BAHC Ha
YKa3aHuATa U NPOBEKAAHUTE MMOJIUTUKH,

- CucreMM — CUCTEMHHUST pHUCK C€ CBHp3Ba C YaCTUYHO WM LAJIOCTHO IMIPEKBCBAHE Ha CHUCTEMUTC II0
OTHOIICHUEC 06CHy)KBaHC Ha BBTPCIIHUTE U BBHIITHUTE OI€pAll Ha EMUTEHTA,

* BpHIHM cHOMTHSA - MOTAT Ja BKJIIOYBAT M3MaMH OT BBHIIHHU JIMIA, IPEAYMHIUICHN ACHCTBHS , IPUPOJHH
OelcTBUSA, TEPOPU3BM WITH BaHIATHU3BM.



“Cneunanusupanu busnec Cucremu” AJ[ ce crpemu jAa orpaHn4yaBa BB3JIEHCTBHETO HA OCHOBHUTE
OTEPAIMOHHU PUCKOBE KaTO:
= B “Cnennanusupann buznec Cucremn” A/l Ha KIIFOUYOBH MO3UIMK Pa0bOTAT CIEIUAIMCTA ¢ HAIMOHAICH U
MCXKIYHAPOACH OIUT U TOKa3aH! l'IpO(peCI/IOHaJ'IHI/I Ka4yecCTBa,

- PbkoBOsICTBOTO Ha APYXKECTBOTO CC CTPEMU Aa OCUTYPHU aJ€KBATHO 3aIlIalllaHE U Ipujiara rbBKaBu CXEMHU 3a
CTUMYJIMPAHC Ha CIIY)KUTCIIUTC, KaTO CC CTPEMU MO TO3U HAYUMH Aa MUHHUMHU3HPA pUCKa OT HAIlyCKAHCTO Ha
KJIFOYOBU CITYKUTCIIN

" HepCOHana Cce o6yana nmo mnporpamm 3a IIOBUIIABAHC Ha KBaJ’II/I(i)I/IKaHI/IHTa n OpraHusallMOHHaTa
KOMIICTCHTHOCT,

- H3zmon3sa CUT'ypHa U IMPOBEPCHA CUCTEMaA 3a JOCTHII, 06pa60TKa " CbXpaHCHUC Ha I/IH(I)OpMaL[I/ISITa;

MexaHH3MH U TEXHHKH HA IPYKeCTBOTO 32 ONTHMU3HMPaHe U yNIpaBJieHHEe HA PHCKA

EnemenTtrTe, ouepTaBamy pamMKaTa Ha yIpaBlicHHE Ha OTICIHUTE PUCKOBE, Ca MPIKO CBBP3aHH C KOHKPETHU
MPOIETypH 3a CBOCBPEMEHHO IIPENOTBpATSBAaHE W pEIIaBaHE Ha EBEHTYallHH 3aTPyJHEHHWS B JEHHOCTTa Ha
“Cneunanusupanu busnec Cucremu” AJl , KOUTO BKIIIOUBAT CJIETHUTE OCHOBHH HaIlPaBJICHUS:

=  [aszapeH A

*  MHBECTUIMOHHA ITOJIMTHKA,;
*  ($UHAHCOBM IOKA3aTENH;
*  ONTHMH3HpPAHE CTPYKTypaTa, KadeCTBOTO M Bh3BPAIIAEMOCTTA Ha aKTUBUTE Ha IPY’KECTBOTO;

*  ONTHMH3HMpaHE CTPYKTypaTa Ha MPHUBICUCHUTE CPEACTBA C OIJIE] OCUTYpSBaHE HA JIMKBUAHOCT U HAMAJIIBaHE
Ha (PMHAHCOBUTE Pa3Xx0H Ha JPYKECTBOTO.

HeitHoctta Ha “Cnemmanmsupann busnec Cucremu” AJl MO OTHOIIEHWE YIPABICHUETO HAa PHCKa €
CBhCPENOTOYCHA B HAKOJIKO HAIIPABIICHHS, HSIKOU OT KOUTO Ca:
®  [SUIOCTHA TOJHTHKA 110 YIPaBICHUETO Ha aKTUBUTE U IIACHBUTE HA JIPYKECTBOTO;

" IICHOBA IIOJINTHUKA,

"  CBhCTOSIHME W JMHAMHMKA Ha HMHBECTHUIIMUTE Ha JPYXKECTBOTO M TEHACHIMU 33 TAXHOTO Hal-e(eKTHBHO
U3II0JI3BAHE;

= edeKTUBHO YIPABICHHUE HA MAPUIHUTE MOTOIM Ha J[py:KecTBOTO.

3. JOIIBJIHUTEJIHA UH®OPMAIIUS 3a yeTBnpTO TpuMeceune Ha 2017r., CLIJIACHO M3NMCKBAHUATA

Ha wi.33, aa.1, 7.6 or HAPEJIBA Ne 2 o1 17.09.2003 r. 32 npocneKTUTE NP NYOJHYHO NpeiaraHe U J0NycKaHe
10 THPrOBHsI HA PEryJupaH Na3ap HAa IEeHHW KHWKA W 32 Pa3KpHBaHeTO Ha WHQopManusi oT NMyOJdYHHUTE

APY/KECTBA U JIPYI'UTEC EMUTECHTH HA HEHHU KHUKA

3.1. Undopmanus 3a MpoOMeHHTEe B CUETOBOJHATA MOJMTHUKA Mpe3 OTUYETHHS NMepHO], NPUYHHHTE 3a
TAXHOTO M3BBPIIBAHE W MO0 KAKHB HAYHH Ce OTPa3siBaT Ha (PMHAHCOBHS Pe3YJITAT U COOCTBEHHUsI KANMUTAJ Ha
eMHTEeHTA

3a mepuoja Ha 4eTBHPTO TpuMeceune Ha 2017 . 1 KbM MOMEHTA HsAMa HACTBHIIWIA IPOMEHH B CUETOBOIHATA
MoJUTHKA Ha J[pyx’ecTBOTO.

3.2. Undopmanusi 3a HACTHNWJIN NPOMEHH B MKOHOMHYECKATa Ipyna Ha eMHTEHTa, aK0 y4acTBa B
TakaBa rpymna

[Ipe3 nepuona Ha 4eTBBPTO TpuMeceure Ha 2017 T. IPUKIIOYN TUKBUIAIMATA Ha ABIIEPHO Apy*kecTBo ,,ChC-
MonTtana“ OO/].

3.3. Undopmanusi 3a pe3yaraTuTe OT OPraHM3AMUOHHU TPOMEHHM B PaMKHTe Ha €MHTEHTa, KaTo
npeodpa3yBane, Mpoak0a Ha IPYy:KecTBa OT HKOHOMHYECKATa IPyna, anopTHH BHOCKH OT JPY’KeCTBOTO, 1aBaHe
MOJ] HAeM Ha UMYIIECTBO, IBJITOCPOYHH HHBECTHIINH, MPEYCTAHOBSIBaHE HA JIeifHOCT

3.3.1. 3a mepuoa HIMa HACTHIUIIO MMPeOOpa3yBaHe B paMKuTe Ha J[pykecTBOTO;

3.3.2. 3a Tekymus nepuon J[pykecTBOTO HsIMa MPEYCTAaHOBEHU NEHHOCTH M HE € M3BBPIIBAIO Mpojaxkda Ha
JPYXeCcTBa OT MKOHOMHYECKaTa rpyna.

3.3.3. [IpoapmxaBa mporieca Ha TUKBUAAIMS Ha ,,bynactap 2000 OO/], a mpe3 BTOPOTO TpUMeECEUUe MPUKITIOUN
to3u Ha ,,CbC MonTana*“ OO/I.

4, JlaHHM 3a JUIATa, NPUTEXKABAIU MPSIKO U HENMPSIKO HAW-MAJIKO 5 HA CTO OT IjacoBeTe B 00IIOTO
chb0paHne KbM Kpas Ha ChOTBeTHOTO TpHUMeceuHe, U NMPOMEHUTE B NPUTEKABAHHTE OT JIMIATA IJIacoBe 3a
nepuojaa oT Kpasi Ha NPeIX0IHUs TPUMeceUYeH MepHo/



AKIMOHEPH, NPUTEKABAINM HAW-MAJK0 5 Ha cTo o1 raacoBere B OCA Ha “Chnenmanuzupanu busnec
Cucremn” A

Nwme Bpoit akuun % oT
Kanurajia
1. | Kupun Huxonos XKemnsizkoB 228299 22,83%
2. | bopucnas sanos bpatanos 50310 5.03%
3. | Anroanera IleeBa XemnsaskoBa 108 420 10,84%
4. | ,,CBC - Cnenunanusupanu buznec Cucremu”O0O/] 292723 29.27 %
5 Teomop lumutpoB AHaI0IMEB 65470 6,55%
o [IpencraBenara napopManus e kbM 31.12.2017T.
5. JlaHHHM 32 aKIUHUTe, NPUTEKABAHU OT YNPABUTEJIHHTE H KOHTPOJHH OPraHN HA eMHTEHTAa KbM Kpast

Ha Y€TBBPTOTO TPUMECEUYHE, KAKTO U MPOMEHUTE, HACTHIINJIN 3a epruoa OT Kpasi Ha NMPEeAXOAHUA TPUMECEUCH
nmepuoa 3a BCAKO JIUIE MOOTACJIHO

S.1.JIputexapany akuuyu kbM 31.12.2017r. o YaeHope Ha ChBeTa HA IMPEKTOPUTE

Nwme Bpotii akiuu % or
Kanurajia
1. | Kupun Huxonos XKensizkos 228299 22,83%
2. | bopucnas sanoB bpatanos 50310 5.03%
3. | Teonop AumutpoB AHanonues 65470 6,55%

5.2.1TpoMsiHa B Oposi HA NPUTEKABAHNTE rjacoBe 3a nmepuoaa 01.01.2017r. —31.12.2017r.

* [IpencraBenara ndopmanus e kpM 31.12.2017T.

HNwme BU Ha CllenKaTa — | bpoii akumu kbM | % OT KanmuTana
npu00MBaHe/ IPEeXBBPIISTHE 31.12.2017r. kpM 31.12.2017r.
1. | Kupun Hukonos XesnszkoB Hsma 228299 22,83%
2. | bopucnas llBanoB bpatanos Hsma 50310 5.03%
3. | Teomop AumutpoB AHaI0IMEB Hsma 65470 6,55%

6. Ipyra Baxxaa uHpOpMAIus

6.1. Kpm 4yerBbpTO TpUMeceune Ha 2017 r. JIpyxecTBOTO HMAa BHCAIIM CbAEOHH, AAMUHHCTPATUBHHU
WJIH apOUTPa’kHH NPOU3BOACTBA, Kacaelld 3aJbJKeHUs WJIM B3eMaHHMs B pa3Mmep Haii-majako 10 Ha cTo oT
co0CTBeHHUS KaluTaJl.

6.2. KbM 4eTBBpPTO TpUMeceyre HIMA H3MEHEHHE B OTIYCHATHTE OT eMHUTEHTA HJIH OT HeroBO AbIIEPHO
APY’KecTBO 3aeMH, NPeJoCcTaBsIHEe HA TAPAHIUM WM NT0eMaHe Ha 3a1bJKeHHs 00110 KbM e/IHO JIHIle WJIH HeroBo
ABIIEPHO IPYecTBO, B TOBA YHCJIO M HA CBbP3aHM JIMIIA.

6.3. B pamkuTe Ha 4eTBbPTO TpuMeceune Ha 2017r. JIpy»kecTBOTO He € CKIIYHIO ChIIECTBEHU CIETKH
€hC CBbP3aHH JIMNA.

Codus, 29.01.2018r. N3nbaHuTeIeH JAUPEKTOP:

/Kupun Xemnszkos/
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