MEXJIMHEH JOKJAJ 3A JEMHOCTTA
HA ,,CHIEHMAJIM3UPAHU BUSHEC CUCTEMM” AL, rp. Codus
pe3 4eTBBPTO TpuMecedne Ha 20161, curinacuo un, 1000, an.4, 1.2 ot 3K

1. Baxup cuburug 3a <Cremnanmiupasn busnee Cucremn” AJl, HACTHLNMWIIN APE3 YETBLPTO TPHMeECeUHe
ua 2016r. (01.01.2016r. — 31.12.2016r.)

Hpe3 nepuoma [lpykecTBOTO ce pa3BUBa B HACOKA OCHOBHHMA MOpeAMET Ha JEHHOCT, a MMEHHO CHENIKH ¢
UHGOPMANHMOHHA ¥ KOMYHHMKALMOHHA TEXHUKA U TEXHONOTHH.

[Ipe3 uerrbpTO TpUMeceuue Ha 2016r. ,,Cneuuanuzupanu busnec Cucremu” A/l yuacTsa B TPBXKHHU NPOUEAYPH 110
30IT u obciryskBa KOPIOPATUBHK KITHEHTH.

2. OnucanHe HA OCHOBHHTE PHCKOBE M HECHTYPHOCTM, Nped KoMTO 0e m3npaseno ,,Creunanmznpanu
Buspec Cucremu” Hpe3 4eTBbLPTO TpHMeceyuue Ha hunancoBara 2016-Ta roanna

PUCKOBH GAKTOPH

dupancoBaTa CHCTEMa U UKOHOMHKATa Ha bbarapus ca "acTt ot mrobaiHaTta, HHE CM¢e 4leH HA EBponefickus
CHIO3 H B TO3M CMHCBHJI HALIATA CTPAHA HE MOKE [a OCTAHe W30iMpana or rIo0anHuTe (UHAHCOBW NPOULECH, HO
npensua Gakropd KaTo yCTOWYMBATA Makpopamka, OfaronpusTHa NaHbuHa cpeia, cTalwiHa (UHAHCOBA cHCTEMA
e)eKTHT 0T (PMHAHCOBA KPM3a B HAIIATA CTPaHAa MOXe Na Oble CPABHUTENHO OrpaHHYeH.

HusectupaneTo B akmmure Ha “Crensanusupann 6u3Hec cicrtemu” ALl € CBBP3aHO € ONpeaeiieHa CTeneH Ha
puck. [loTeHumanHuTe wHHBECTHTOPH TPAOBA BHUMATENHO Ja TPOYETAT M OCMHUCIAT MNpPEACTaBEHATa TO-I0NY
nHpopManns 3a OCHOBHHTE CTICLM(HIHH PHCKOBE, CBBP3aHM ¢ AeHHOCTTa Ha JIpyKECTBOTO, NPEn 1a B3EMAT PeLieHHE
aa  npupobusaT akuouu, emutapanun ot Jpyxkectsoro. [lpeaynpexpasaMe TNOTCHUMAIHHWTE WHBECTUTOPH, de
acHerBuTeHUTe OBJICIIM pe3ynTatH oT AeifHocTTa Ha [Ipy:ecTBOTO Morar na C€ pPasnuyaBaT  ChIIECTBEHO OT
NPOTHO3ZHHUTE pPE3yJITaTM M OYAKBAHWS B DPE3YATAT HA MHOKECTBO (DAKTOPH, BKIIIOWHTEIHO TOCOYEHUTE M0-J0IY
puckosn  daxropu. TloCnenoBaTeNIHOCTTa B TPEACTABAHETO HA PHUCKOBUTE (DAKTOPH OTPa3ABa BWKIAHETO Ha
YTpaBuTENIHAS CHBET OTHOCHO KOHKPETHATA MM 3HAYMMOCT KbM HACTOMIIMA MOMEHT 3a Aefinoctta Ha [{pyxecTsoTo,
KAKTO W BEPOSTHOCTTA Te JIa CE CIIy4aT Ha npakTuka. MuBectuimute B akuuy va J{pyxecTBoTo e GBAaT NONI0KEHH Ha
pazInYHE PHCKOBE — PHCKOBE, crieundyHN 32 caMoTo JIpyKecTBO, KAaKTO B 00LINTE PUCKOBE, HA KOMTO €& TOIIOKEHH
BCUUKH CTOMAaHCKU cyOexTy B crpaHara. [lpuxogure u neyanbara Ha JlpyxkecrBoto Morart Aa 6b1at HeONaronpusTHO
3aCerHaTH OT MHOXKECTBO BBHIIHM (PAKTOPH: CTOMAHCKA KOHIOHKTYPA; CHOCOOHOCTHTE Ha JIpyXKeCTBOTO Ja passilsa
yenemto ¢oa 6M3Hec; NKOHOMUUECKHUS KIMMAT B CTPaHaTa M Ipyrd, OCHOBHHTE OT KOHTO ¢a pasriefaHH no-aoiy:

Konkpernu puckosu (paktopu, CBbp3aHu ¢ aeitHocrra Ha ,,Crennanusupann Busnec Cncremn”AJ]

Puckopere morar ja ObjaT pasjiefleHH 110 pasiMYHM KPUTEPHM B 3aBHCHMOCT OT TeXHHMS Xapaxrep,
nposisiedue, ocoberoctn Ha JIPYKeCTBOTO, NPOMEHH B HETOBHS KamUTal U BB3MOKHOCTTAa PHCKBT Aa Obae
CTMMHHHPAH Wi He. TIPAKTHUECKO NPHJIOKEHHe B KOHKDETHHS Ciyyall HAMHPA Da3fensHeTo Ha PUCKOBETE B
3ABMCHMOCT OT BB3MOIKHOCTTA WIH HEBB3MOXKHOCTTA PHCKa Ja Oble NPeoionsH, PecreKTUBHO enuMunupan. Tosu
KpUTEpHH pa3aess PUCKOBETE HA CUCTEMATMYHU M HECUCTEMATHYHU:

CucreMaTHYHE PHCKOBE — PHCKOBE, KOMTO 3aBUCAT OT ofIuTe KoneGaHMs B MKOHOMHKATA KATO LBUIO.
HHBCCTHTOP”})T He OM MOIbJI Ja BJIUAC BBPXY TAX, HO MOXKE 1a ' OTUETE U Ha CC cboGpa%Ba C TAX,

HecHeTeMaTHIHH PHCKOBE — FPEACTABIABAT YacTTa OT OOLINS MHBECTHLHOHEH PHCK, KOUTO €a CreUHPHTHN
3a “Cneumanuzupann buzdec Cucremn” Al w 3a otpaciure, B KOUTO HETOBHTE APY:KECTBA OCHILECTBABAT ACHHOCTTA
cU 1 MOKe Ja Obe yIpapisaBaH;

Cucmemamusnu pUcKose

CucreMaTnyHuTe PHCKOBE €a TE€3H, KOMTO JelficTBaT W3BBH CMHTEHTA W OKA3BAT K/IOYOBO BIHMSHUE BLPXY
JEUHOCTTA U ChCTOAHHETO MYy. Te ca CBBP3aHN CbC CbCTOSHHMETO Ha MAKPOUKOHOMHYECKA Cpena, nojadTayeckara
cTabWIHOCT U TpoOUECCH, PCruOHAHOTO pazBHTHE U AP. OCHOBHOTO OrpaHyyaBaHe ¥ BJAUSAHUETO HA CHCTEMATHUYHMTC
PHCKOBE € C'bGHpaHeTO H aHAJMM3HPAHETO Ha TeKywara umbopmamm, KaKTO M H3MOJA3BAHETO Ha TIPOrHO3H OT
HE3aBUCHMH H3TOYHHLH 34 CBCTOAHUETO Ha CHCTEMara Karo usio. B Tazn BPB3Ka €MHTECHTA 6u cnenmano aa
peopranuvsupa nenocrra cn, 01)06pa3;1}3a17n<n C€ C BIIUSAHHETO Ha CUCTEMATHUYHUTE PHCKOBC U ﬁpomomme pasuetu B
CTpanara, B KOSATO H3BLPUIBA IPpEIMETa CH Ha JNEeHHOCT.

Juxeen puck

JIMXBEHUAT PHCK € CBBLP3aH C BH3MOKHOCTTA JIMXBEHHTE paBHuina, npn kowto “Cneumanusupanu busnec
Cucremu” AJl dunancupa codra JAEHHOCT A4 €& YBENHYAT U KATO PE3yNTaT HA TOBA HETHUTE NOXOLM Ha APYKECTBOTO
na HamanesT. JIUXBeHHST PHCK Ce BKMIOYBA B KATErOPUATA HA MAKPOMKOHOMHYECKUTE PHCKOBE, nopamd (axTta, ye
NPEeANOCTaBKa 3a NPOMSHA B JIMXBEHHTE PABHMILA € MOABATa HA HECTAGWIHOCT BHB (PUHAHCOBATA CHCTEMA HA CTPaHATA
KaTO LA0. TO3M PHCK MOXKe 1a ce YIPaBNIsBa NOCPeNCTBOM OATAHCHPAHOTO W3MON3BAHE HA PASTMYHH H3TOWHHLM HA
({uHaHCOB pecypc.



Hundnaunonen puck

VIHQIaumoHHUAT PHCK €€ CBBP3BA C BEPOATHOCTTa MH(RalMaTa B CTpaHaTa [a MOBAHAE HA peajHara
Bb3BPALIAEMOCT Ha MHBECTHIMNTE B CTOIAHCKHA ceKTop. Jlo BBBEKIAHETO Ha BamyTHUS OOPX, HHQAAUMOHHHAT PHCK
HMalle 0Ce3aeMoO  BB3ACHCTBHC BbPXY pe3yaraTure Ha cronmaHckute enuuuui. Ciell BbBEKAAHETO Ha
cTabuI3alMoNHaTa nporpamMa, BagyTHUS OopA ¥ (PUKCHMPAHETO Ha Kypca Ha JieBa CHPAMO repMaHckaTa Mapka Kato
pesepBHa BadyTa, MH(QUAUMATA B DBburapus 3HauMIeNHO Hamals, KOeTo JoBede A0 cra0unusupaHe Ha
MaKpOHKOHOMI4EcKaTa 00CTaHOBKA KaTo Usio. Taka cpaBHUTENTHO HUCKATA CTENEH HA HH(IALMOHEH PHUCK B CTpaHaTa
cien 1998 r. 103BOJIM HA CTOTAHCKHUTE NPEANPHAITHS JIa FeHepHpaT He-HHQIAMMOHHN JOXOAR OT JIeHHOCTTA CH, KaKTO
M 3HAYMTENIHO YJECHM MPOrHO3UPAHETO HA KPaTKOCPOUHHTE W CpemHocpouHHTe Obaemm pesynraru. Bounpexn
NONOKHTEIHATA KApTHHA, Kacaella MHAeKca Ha wHdnauumsTa B cTpaHara, TpabBa ma ce uMa npeaBusa ¢axra, ue
MeXIyHapoaHata QUHAHCOBA KpH3a, OTBOPEHOCTTAa Ha Ohjrapckara MKOHOMUKAa M (uxcHpanHuaT Kype BGN/EUR
TOPAKAAT PUCK OT BHOC Ha nHIALHS.

Honumuuecku puck

[TOSUTHYECKHAT PHCK OTPa3sBa BIMAHHUETO HA TIONHTHYECKMTE MPOIECH B CTPAHATAa BBPXY CTONAHCKHUA W
HHBECTHLMOHHHS TIPOLEC KATO UAIO M MO—KOHKPETHO BBPXY Bb3BPHIIAEMOCTTa OT MHBecTHuuure. CTeneHTa Ha
TIONHTHYECKHA DPUCK Ce ONpellesisl ¢ BEPOATHOCTTA 3a NPOMEHU B HeOJaronpuaTHA I0COKA Ha BOJEHaTa OT
[IPABHTENICTBOTO [IBAFOCPOYHA MKOHOMIUECKa IONMTHKA M KaTo CJIEACTBME OT TOBA — HETATMBHM NPOMEHH B
HHBECTHLIMOHHIA Kiumar. Jpyru (akTopd, KOWTO CBINO BIMSAT HA TO3M PHUCK, Ca EBEHTYAJHWTE 3aKOHOIATETHM
APOMEHH W HO—TOUYHO TE3H, KOUTO KacasT CTONAHCKUS ¥ MHBECTULIMOHHUSA KIUMAT B CTpaHaTa. BBIPeKH mpoBeIeHUTE
HETONYJIAPHH JAeHcTBUs (JINKBUIMpaHe Ha rybemu npeanpuaTis, CbKpaeHns B OI0DKeTHHMS CEKTOP U Jp.), CBbp3aHyu
¢ NMPOBEXIAHETO Ha CTPYKTYpHA pedopma B CTpaHATa, HAMA MHIMKAUMHU 3a MPOMSHA B Ma3apHATa OPHEHTALMS Ha
MPOBEKIAHNTE OT TIPABHTEIICTBOTO HKOHOMUYECKH U 3AKOHOJATEIHU pedopMu.

TocTuraartara MOJHTHYECKA CTAOMITHOCT 0T 1997 1., KAKTO ¥ BBEBEXIAHETO HA BayTeH OOPI B CTpaHATA CHIIO
3HAYMTETHO HAMA/IMXa BJAMABHETO HA NOJUTHMYECKHs PHCK 3a Bparapus. ToBa cbe CHIYPHOCT JaBa CBOETO OTPAKEHUE
BBPXY BCHUKH CTOMAHCKM CTPYKTYPH B CTPaHaTa, B T.4. M BbPXy JeiHocTTa Ha “Crienmanuzupand buszuec Cucremu”
AJl. TlpouechT Ha CHHXPOHM3HPAHE HA HALMOHATHOTO 3aKOHOJATENCTBO C TOBAa Ha cTpaHuTe OT EBpomneiickus chio3,
NPHEMAHETO OT CTPaHA Ha bbarapus Ha peanua MeXKIyHapOIHH aHrKHMEHTH (crnopasymenne ¢ MB®; sagpnxkennsTa
Ha Bparapns, npouwsTHUAILY OT 4ISHCTBOTO i B CBETOBHATA THPrOBCKA OPraHM3alMa U 1p.) JEHCTBAT CHILO B MOCOKA
MHUHUMH3UPAHEC HA NTONHTHYCCKHUA PUCK.

Banymen puck

BanyTHHST PUCK ce CBBP3BAa ¢ BH3MOXKHOCTTAa HPHUXOAMTE Ha CTOMaHCKUTe cyGekTd B cTpaHara na 6waar
MOBJIMSAHY OT MPOMEHHTE HA BANTYTHHA KypPC Ha JIeBa CIIPSIMO JPYry BatyTH. B cTpana ¢be CHIIHO OTBOPEHA MKOHOMHKA
kato bbarapus, HecTaOMJHOCTTA Ha MECTHATA BATyTa € B ChCTOSHHE Na HHHLMHMPA CPABHHUTENHO JieCHO ofIa
MKOHOMHYECKA HEeCTaOMJHOCT M o0paTHO — CTaOWIHOCTTa Ha MECTHATA BalyTa Aa Ce NPEBBPHE B OCHOBA Ha
o0mouKoOHOMHYecKaTa cTabunHoCcT. GUKCHPAHETO HAa Kypca Ha JieBa KbM repMaHCKaTa Mapka (a KbM HAcTOSIIMA
MOMEHT KbM €AHHHATa eBpOMelicka BayTa - €BPO) IPH BHBEXK/IAHETO HA CHCTEMATA HA MApUUEH CHBET B CTpaHATA Ha |
1o 1997 r. nosene X0 orpaHHYaBaHEe Ha KoNeOAHUATA B Kypca Ha HALMOHANHATA BAJIyTa COPAMO HANOKUIIHTE CE
YyKAECTPAHHU BATYTH KaTo OcHOBHH.3acera obaue GW MOINIO 1A ¢ CUMTA, Y€ BAIYTHHAT PUCK 33 MHBECTULHU B
Obarapcxy eBa oCraBa IN0-BUCOK B CPABHEHHE ¢ TO3M NPHM MHBECTHLMH B €BPO30HATA, JOKONKOTO cTaGUIIHOCTTA HA
CHCTEMaTa Ha (GUKCHPaH BaTyTeH KypPC € 3aBHCHMA OT PABHUILICTO HA BAyTHHTE PE3epBH HA LEHTpalHaTa Ganka u or
TaTeKHNs BanaHe Ha cTpaHara.

Hecucmemamuunu PUCKOge

Tosa ca puckoBeTe, KOHTO NpPEACTABNABAT YacTTa OT OO WHBECTHIMOHEH PUCK, CIeUM(pHUHU 338 CaMOTO
ApYXecTBO M oTpachia. HecncreMaTnyHUTe pUCKOBE Morar a ObJe pa3zieNiend Ha ABe: ceKropeH (OTPaciioB) PHUCK,
Kacaelll HeCHUrypHOCTTa B Pa3BHTHETO Ha NANEH OTPAachil Karo UAN0, M OOWOGUPMEH PHCK, NPOMITHYALL OT
CTICLM(PUKUTE HA KOHKPETHOTO JPYXKECTRO.

Ompacioe (Cekmopen) puck

B nopréeiina na “Cneunanmsupanu busnec Cucremn” AJl ca BKIIOUEHH APYXKECTBA OT Pa3IMIHM OTPAC/H,
YHATO CHEUMPUIHHE PUCKOBH XapaKTEPHCTHKK He Morat ja (pxar o0XxsaHaTH m3usno. Pasnaunure puckose, BAHACIIM
BbpXY jeHHocrra na “Cnenmanusupann busnmec Cucremu” AJl  okazBarT BIMSHHE BBPXY pe3yJITaTHTE H BBPXY
JOXONHOCTTA HA aKLMHUTE Ha JAPYKECTBOTO.

Dupmen puck

DupmMeHUAT PUCK € CBBP3aH ¢ €CTECTBOTO Ha JEHHOCT Ha JPYKECTBATA, KATO 3a BCAKO OPYKECTBO € BAKHO
BL3BPALLACMOCTTA OT HHBECTHPAHATE CPEICTBA M PECYPCH 4a ChOTBETCTBA HA PUCKA, CBBP3aH C TA3HM MHBECTHLHSA. B
Ta3H BPbL3KA OCHOBHHAT (QUPMEH PHCK € CBBP3aH NPIKo ¢ JuBepcudukaimsra Ha noprdeiia oT ApyAKecTBa Ha
“Crenpanuiupany bussec Cucremu” AJL. Henpasunuo non0pasnre MHBECTHUMH MOTAT Ja JOBEAAT 4O HAMAJICHHE HA
npuxoaure ¥ Ha peHTaOMITHOCTTA, KAKTO M HA BB3MOKHOCTHTE 3a HOBHM NPUAOOMBAHMA Y WHBECTHLHH B HOBH
ACHHOCTH. Y IPaBIeHUeTo Ha (PUPMEHMS PHUCK HAH-061I0 ce CBeX /A 0 aKTHBHOTO YNPABJIEHUe M IUBEPCHPHKALNS Ha
nopreina OT JApyXecTBa, HAEMAHETO HA BHCOKOKBAIH(ULMPAHM CHEUMATMCTH TPH B3E€MaHe HA YIPaBNEHCKHU
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PEelIEHHs HA CTPATErHYecKO HUBO M 3ACHICH KOHTPOJ BLPXY NPWIATAHETO HA TNIPHETHTE ILIAHOBE W CTPATErHH Ha
pasBUTHE.

busnec puckom

busnec pHCKBT ce MPENoTIpesens 0T CaMOTO eCTeCTBO Ha AeHHOCT Ha APYIKECTBATa, BKIIOUEHH B nopTdeiina
Ha emurenta. To3u puck ce aeduHNpa KaTO HECHI'YPHOCTTA, CBbP3aHA ¢ MONYUABAHETO HA TIPUXOJI, APHCHLIL KAKTO 33
OTpaciuTe, B KOHTO Apyx)ecTBata QyHKHHOHUPAT, TAKA H 33 HAUHHA HA OCHILECTBABAHC Ha MpoAaxOuTe U HA OKA3BAHC
Ha yenyrure. Hopmanno e npuxoaure Ha “Creumanusupann busnec Cucremu” AJl na Bapupat B TEUEHHE HA BPEMETO
ka10 QYHKUMA HA TpomMeHHTe B 00eMa Ha nponaxOuTe Ha CTOKH M YCJIYFH OT ObILEPHHMTE APYKECTBA M HA CBBP3AHUTE
€ THX

Kpeoumen puck
KpeiutHusT pHCK e CBBp3aH ¢ Bb3MoxHocTTa npex “Crenwamusupany Buswec Cucremn” AJ] na ce

dmnancnpa C NOMOLITa Ha 3aeMHU CPECACTBA B KPATKHA CPOKOBE W Ha MHPHEMJIMBH JIMXBCHW HUBA. Kbm HACTOAIIUA
MOMEHT € HAIMLE 3HAYUTEIIHO ChKPALIABAHE TIPe/UIaraHeTo Ha KpeauTH B 0aHKoBaTa cucTteMa. B Tasu Bpb3ka criensa
Aa ce nocoun, ye gelHocrra Ha “Creumanusupanu busuec Cucremu” AJ e CBbp3aHa ¢ MTOEMAHETO HA JIMXBEH PHCK.
ToH xaro JlpyxecTBoTO (¥HaHCHpa YacT OT HEfHOCTTAa CH C TIPHBJICYCHM CPENCTBA, CBCHTYATHO YBEAWYEHHE HA
MIA3APHUTE JINXBEHU NPOLECHTH 1Ie JOBEAEC [0 YBEIUUEHUE Ha pasxoauTe Ha JlpyKecTBOTO No oOCiyaBaHe Ha B3ETHUTE
3aeMH U 10 CHOTBETHO HaMaJIeHHE Ha Heropara reuanoa.

Jukeudnun puck ce CBbp3Ba ¢ BepositHOCTTa JIPYy,KeCTBOTO [a WM3MafiHe B CHCTOSIHME TPYOHO A& TMOCPelna
33bJDKEHAATA CH UIIH B HEBB3MOXKHOCT 1a ru obcityxBa. Ha to3un eran npen “Cnemmanuzupanu busnec Cucremu” AL
HaMa noaobeH puck.

Banymen puck
Banyrtuus puck B aeitHocTra Ha “Creunanusupanu buznec Cucremu” AJl e cBbp3aH C UEHUTE HA CTOKMTE,

OIpENEISIHIA BbB BAIIYTH, PA3IHYBH OT €Bpo. EBeHTYyaIHUTe OTPUUATENHHN PA3IMKK OT MPOMEHHTE Ha BAAYTHH KypcoBe
Ouxa Hamanmmn QunancoBus pesynrar. Karo ce uma npemsun oGcrosrencrsoro, ve “Creunanusupann Busuec
Cucremn” AJl n3pbpinsa npogaxGure Ha CTOKM W YCIYPH OCHOBHO HA TEPHTOPUSTA HAa CTPAHATA B JIEBA WIH B €BPO,
KaKkTo M Y€ TpoAaxOHTe, pealld3MpaHU 3aj rpaHHLA ¢4 OCHOBHO KbM KoHTpareHTH oT EC u neHuTe ce noropapsrt B
€BPO, MOXKE Jla C& NPEeANONOoKH, 4¢ BATYTHHS PHCK B JACHHOCTTA HA MUTEHTA € CBEJAEH [0 TIPUEMIIMB MHHMMYM. B
CHUIOTO BPEME roNgMa HacT OT AOCTABKUTE €& KOHLUCHTPHPAHM OT KOHTPAr€HTH B A3Ms, NPH KOETO IOTOBOPUTE 3a
JIOCTaBka ce CKMOYBAT B WATCKU monapu. lpu axryanHarta TEHAEHIMs B Kypca Ha LATCKHA JOJap, APYKECTBOTO
peanusupa ROIMbIHUTENHN NPUXOLH OT MONOKUTEIHN KYPCOBH PA3IHKH.
OcHoBHUTE HauWHA, upe3 kouto “Crrenmanusupann busunec Cucremu” AJl ce cTpemu ma orpanuyana AeficTBHETO Ha
BAJIYTHHS PHCK ca!

e XeIDKUpaHe Ha BaSyTHHS PUCK

e Jloropapsane Ha LEeHN HA NMPoAaKOH 3a] rpaHULA H3KTIOUUTENTHO B €BPO

Onepauuonen puck

OnepallMOHHUAT PUCK TIPEJCTABIABA pUCK OT 3aryba, NpoM3THUANl OT HeaneKBaTHU Wi Henolbpe
(GYHKLMOHUPALIH BHTPELIHA NPOLECH, X0pa W CUCTEMHU, WM OT BRHIUIHE ¢hOuTHA. OnepaunodHo csbuthe ¢ chlure,
BOJEIO A0 OTKAOHEHME HA neﬁcmmenﬂme OT OYAKBAHUTE pPEZYITATH OT neﬁuocwa B pE3yaTaTr Ha TpeluKkd M
HeNPaBUIIHO HYHKUMOHHMPAHE HA CUCTEMU, X0pa, iTpouecH. OnepatyoHHoTo chOnTHe BOAN/OH IOBENO A0 OTPHLATENIEH
UKOHOMHYECKN PE3YJITAT W/HAY [0 JAOMBIHUTEIHHU PAa3XOau.

3ary6a ot onepaimoH#o chOuTHe € PuHAHCOBUAT edekT, CBHP3aH ¢ NPOSBICHUE HA OTICPALMOHHH CLOUTHS U
OTpa3’eH BLB (HHAHCOBUTE OTUYETH HA JpyxecTBata. B To3M CMUCHI HacTosaTa AeduHUUMS He BKIIOUBA TPONYCHATH
ANTEPHATHBHH I1I0J13H, HEPEAJM3UPAHH TIPUXOIHM, KAKTO M PA3XOJAM, CBbP3aHW ¢ FPOrpaMH 10 OTPaHMYaBaHE HA
OTIEPALIHOHHMTE PUCKOBE.

JeduHuumaTa Ha OTlePaLMOHHMS PUCK BKIHOUBA CJIE/HMTE OCHOBHU H3TOUHHIM Ha pHcK 3a “Crieuuani3upasu
busnec Cucremi” AJl — nepconan, nmpouecu, CUCTEMH 1 BbHIIHH ChOUTHSL.

= [lepconan - MOxe na mpeju3suka npobreMu B yOpaBleHueTo Ha EMHTEHTa, OpraHH3alUoOHHATa MY

CTPYKTYpa WM APYFH HeONaronpusTHu ChOUTHS, CBBP3aHU ¢ JeiHocTTa HAa nepcoHana. [lpossiennero Ha

TE3U PHCKOBE Ce JIBJDKM HA JIUACA HA OTUT, HEJOCTAThUHO e)eKTUBHO 00yUeHHEe HA MepCcoHAana, HealeKBaTHU

KOHTPOJIHM MEXAHW3MU, HEBHUMAHHE, YMUCHI1, HEIOCTHUT HA TIEPCOHAN WIH APYTH (aKTopH;

. ﬂpouecu - OTHACAT C¢ OO0 PUCKaA, NPOHU3THYALL OT HapyLICHUA B YCTAHOBCHHUTE MPOLECH, HECNIA3BAHE Ha
YKa3aHusaTa ¥ IPOBEKAAHUTE MOJIATUKH,

" CucremMHM — CHCTEMHHSAT PUCK €€ CBBP3Ba € YaCTUYHO WJIH IBUIOCTHO MNPEKLCBAHE Ha CHCTEMHUTEC IO
OTHOILLICHHE 06cny>chaHe Ha BBTPCIIHATE M BLHIUHWUTE OTICPALIMNA HA EMUTEHTA,

& Bouuian ¢bOHTHS - MOrat na BKIIIOYBAT M3MaMU OT BLHUIHH JIMUA, OpeAyMHALIIEHH JeHCTBUSA OpHUpOaHM
6€,ZICTBH$1, TEPOPHU3BM HJIH BAHAAU3BM.



“Criennanusupann  busnec Cucremu” AJl ce crpemu na orpaHuvaBa Bb3ICHCTBHETO HAa OCHOBHUTE
OTNepaloOHHK PHCKOBE KaTo!
= B “Cpenunanusupan bnznec Cucremu” AJl Ha KIIOYOBHM NO3KMUMM paboTAT CHELMANHCTH ¢ HALMOHANCH H

MEXKAYHAPOACH ONAT M AOKa3aHH ﬂ‘pO(I)eCHOHEUIHI/I KadecTna,

" PBKOBOACTBOTO HA APYKECTBOTO CE CTPEMU JIa OCHIYPH aI€KBATHO 3AIUIAMIAHC H IIPHIIara reBKaBd CXEMU 3a
CTHMYJINPpAHE Ha CHYXKHTCINATE, KATO CC CTPEMH 1O TO3H HAYHH Aa MUHHMH3UPpA PUCKA OT HAyCKAaHCTO Ha
KITFOY0BM CITYKUTEITH;

s TlepcoHasa ce ofydaBa MO NPOrpaMH 3a TMOBUILABAHE HA KBANH(UKAUMATA M OPraHM3alMOHHATA
KOMIIETEHTHOCT;

#  V3nonspa curypHa M IPOBEPEHA CHCTEMA 3a 10CThIL, 00pafoTka U ChbXpaHeHue Ha UH(OPMALIMATA;

MexanuiMu ¥ TEXHHKH HA APYKECTBOTO 38 ONTHMHIMPAHE H YIIPABJICHHEC Ha PHCKA

EnemenTute, oueprapalid paMKaTa HA YIPABJICHHE HA OTHSJNHHTE PUCKOBE, CA MPSKO CBLP3aHH ¢ KOHKPETHH
NpoLenypH 3a CBOEBPEMCHHO IIPEJOTBPATABAHC W pellaBaHE HAa CBCHTYaIHH 3aTpyjHeHus B jeliHoctra Ha
“Creunanusupany busuec Cuctemn” AJl, KOUTO BKIIOUBAT CIIEAHUTE OCHOBHI HANPABIECHHS:

" plasapeH [

B HHBCCTHIIHOHHA TTOJINTHKA,
a cbunancosu TIOKa3aTeny,
o OTNITHMH3HNPAHE CTPYKTYPATAa, Ka4eCTBOTO H Bb3BPAUIAEMOCTTA HA AKTUBUTE Ha APYKCCTBOTO,

" OMTHMM3MPAHE CTPYKTYPaTa Ha NPUBJICUEHUTE CPEACTBA ¢ OIVICH OCHIYPABAHE Ha JHKBHAHOCT H HAMAJABAHE
Ha (PMHAHCOBHTE PA3XOAH Ha NPYKECTBOTO.

Heinocrra va “Crneumanusupann Bmsvec Cucremu” AJl 1mo OTHOLICHHE YNPABJIEHWETO HA pHCKA €
ChCPEIOTOUEHA B HAKOJIKO HANPABJICHUS, HAKOH OT KOUTO Ca!
®  (AN0CTHA NOJIMTHKA JI0 YIPaBICHUETO HA aKTUBUTE W NTACUBUTE HA JIPYKECTBOTO;

® LUECHOBA OJIHTHKA,

“ CbCTOSSHHE M JMHAaMHMKa Ha WHBECTHHMHTE Ha JAPYKEeCTBOTO M TEHICHIMU 34 TAXHOTO Haﬁ-E(i)eKTHBHO
H3OJ3BAHE,

¥ e(eKTHBHO YNPaBIEHHE Ha MApUYHNTE HOTOWM Ha JIpyxKecTBOTO.

3. JONBJHUTEJIHA UHOOPMALYIS 32 yersbpto TpHMeceune Ha 2016r., cbIVIACHO HIHCKBAHHNATA
Ha w33, an.l. 7.6 ot HAPEJBA XN 2 o1 17.09.2003 r. 32 npocnexTHTe npu ny6IHYHO HpeAIarase i JonyeKaHe
A0 _THLProBusi HA PEry/Jupad Na3ap HA UEHHW KHIDKA M 32 PaskpuBaHero Ha nuopManus oT nyGamuHHTe
ApYHKeCTBA W APYFHTE eMUTEHTH HA HEHHN KHKA

3.1. Uindopmanusa 3a npoMeHHTe B CUETOBOAHATA IOJIHTHKA NPE3 OTYETHHS NEPHOJ, MPHYMHHUTE 3a
TAXHOTO H3BBLPLIBAHE H N0 KAKbB HAYMH €€ OTPA3ABAT HA GHHAHCOBHA PE3YITAT B COOCTBEHHN KANHKTAA Ha
eMHMTEHTA

3a nepuona Ha 4eTBbPTO TpUMeceune Ha 2016 . W KbM MOMEHTA HAMA HACTHIMIIM MPOMEHH B CYETOBOIHATA
noauTyka Ha JlpyxectBoTo. ’

3.2. Uindgopmauns 3a HACTLOMWIM NPOMEHH B MKOHOMHYECKATA IPYNa HA €MHTEHTA, AKO Y4YacTBa B
TAKABA Fpyna

3a nepuoja Ha 4eTBLPTO TpuMeceuue Ha 2016 . HAMA HACTBLIUUIM NMPOMEHH B WKOHOMMYECKATa rpyna Ha
HApyxecTBoTo.

3.3. Undopmauun 3a pesyaTaTHTE OT OPraHM3ALHOHHM NPOMEHHM B PAMKHTE HAa EMHTEHTa, KATO
npeobpasyBane, Npoaax0a HA APY/KECTBA OT HKOHOMHYECKATA FPYNa, ANOPTHH BHOCKH OT APY/KeCTBOTO, JaBaHe
NOJ HaeM Ha HMYHIECTBO, AbJAFOCPOYHH HHBECTHIMH, NPEYCTAHOBABANE HA AeHHOCT

3.3.1. 3a nepuona HAMa HACTHIMIO NpeobpasyBane B paMkuTe Ha J[pyxKecTBOTO;

3.3.2. 3a rexywwms niepuos JIpyKecTBOTO HsiMa NpeyCTAHOBEHH AHHOCTH M HE € W3BBPIIBAIO nponaxba Ha
APYKECTBa 0T MKOHOMHYECKATA Ipyna.

3.3.3. [Ipoawaxapa mpoueca Ha TUKBUAALMS Ha ,,Byicrap 20004 OO,
3.34. OrtxpuTo € Mpou3BoAcTBO No NukBuiauus Ha ,,CEC-Montana* QO[]
4. HMaunu 3a HuarTa, NPHTEKABAILM NPSIKO W HENPSKO HAll-MAJTIKO 5 HA €TO OT ryiacoBere B OGLIOTO

c1,6palme KbM Kpast Ha CbOTBCTHOTO TpHMECEUHE, H NPOMEHHTE B NDPUTSKABAHUTE OT JIHMUATA IJjjacope 3a
OEPHORA 0T Kpas Ha NPECEXOIHHR TPHMECEYEH nepuos




AKUHOHEPH, NIPHTEKABAINM HA-MaJKo 5 na cro or rnacosere B OCA na “Crnennannsupanu buinec

Cucremu” AL

Hme bpoit akuun % or
Kanurajia
1. | Kupun Hukosos JKenszkoB 228299 22,83%
2. | bopucnas MBanos BpaTtanos 50310 5.03%
3. | Anroanera Ileena JKensizkona 108 420 10,84%
4. | ,,CBC - Coeunamusupanu busnec Cuctemu”O0/] 292723 29.27 %
5 Teopop Jlumurpo Ananonuen 65470 6,55%
e  [lpencrasenara unadopmanns ¢ kbM 05.12.2016r.
5. Januu 3a akuuuTe, IPUTEKABAHN OT YIPABHTEIHHTE H KOHTPOJIHH OPraHH Ha eMHTEHTA KbM KPas

Ha Y€TBHBPTOTO TPHMECEUHE, KAKTO H NPOMEHHTE, HACTHOW/IM 34 NEePHOAA OT KPas Ha NPeAXONHHHA TPHMeCeHeH

HEPHOJ 32 BCAKO JIHIe NIOOTASTHO

5.1.0purexasanu aknun keM 05.12.2016r. o1 Ynenoe Ha ChbBeTa HA AHPEKTOPHTE

Hme bpoli akuyu % oT
Kanurana
1. | Kupun Huxosos Xenszkos 228299 22,83%
2. | Bopucnas Visanos bparaHoB 50310 5.03%
3. | Teonop dumurpos Anajsosuen 65470 6,55%

5.2.Tlpomsina B Gpost Ha npuTekaABaANNTE riacose 3a nepuoxa 01.01.2016r. — 05.12.2016r.

* [Tpencrapenarta nudopmanus e koM 31.12.2016r.

Hme BUJI uwa  caenkara  — | bpoif akumu kbM | % OT KanuTana
npua0GHBAHE/ NPEXBBPISHE 31.12.2016r. KkbMm 31.12.2016r.

Kupun Hukosos JKesizkon Hsama 228299 22,83%

bopucinas Manos bparanos Hsama 50310 5.03%

Teonop lumutpoB AHanosnues [TpunoOusaxe 65470 6,55%

6. lpyra saxxna nHpOpMaLms

6.1. Kbm uersbpTo TpuMeceune Ha 2016 r. JpyxecTBoro HsiMa BHCALIM ¢hbAeOHH, aAMHHHCTPATHBHY
WiH apOHTPaskHK IPOH3BOACTBA, KACACHM 3a[LJKEHMS WIH B3eManus B pasmep Hali-manko 10 Ha cro or
coDCTBEHHUS KaNnuTall.

6.2. K'bM ueTBBbPTO TPHMeEceUHe HSIMA H3MeHeHUe B OTHYCHATHTE OT EMHTEHTA HJIM 0T HeroBo AbUICPHO
APYXKECTBO 3a€MH, IPEXOCTABSIHE HA TAPAHIHH WIH NOEMAaHe Ha 3aXb/LKCHES 00110 KbM eAHO JIHIEe HIH HeroBo
AbUIEPHO APYKECTBO, B TOBA YHC/IO H HA CBHP3AHH JIHLA.

6.3. B paMknTe Ha 4eTBLPTO TpuMeceune Ha 2016r. JpyxecTBOTO He € CKIAIOYHIIO CHUICCTBEHH CAC/IKH
€he CBBLP3aHN IHLA.

Codmns, 26.01.2017r. Manbannresnen JHpeKTo

/Kupun Kenszxos/
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