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1. Baxkan cnOuTug 3a ..Conenunagamsupann buszmec Cucremmn” AJl,
HACTLIWIN npe3 Tperoro TpuMeceune Ha 2008r. (01.07.2008r. —
30.09.2008r.)

IIpes nepuona /IpyxkecTBOTO c€ pa3BUBa B HACOKA OCHOBHHUS IIpeIMET Ha JEHHOCT, a
MMEHHO CHENKH ¢ HHGOPMAIlMOHHA U KOMYHUKAllMOHHA TEXHUKA U TEXHOJIOTUH.

[Ipe3 Tperoro Tpumeceune Ha 2008r. ,,Cneunanuzupanu buznec Cucremu” AJl ydactBa B
TpBxkHU Tponieaypu 1o 3011 u 06ciTy)kBa KOPIIOPATUBHU KIUEHTH.

Ha 16.09.2008 6emie npoeneno O0mmo crOpanue Ha akiuoHnepute Ha Crienuaan3upaHu
busnec Cucremu AJl. Ha cwvOpanuero mnpuchbcrBaxa 53,38% OT axkuuoHepuTe Ha
HpyxecTBOTO.

B nHeBHuSAT pen Osxa pa3MCKBAaHU BBIPOCH OTHOCHO [onuIIHHMS (UHAHCOB OTYET,

JOKJIa/1a Ha TUIUIOMUPAHUsS eKCIepT-CueTOBOAUTEN, U oTueTa Ha CbBeTa Ha Jlupekropure 3a
2007r., KaTo oTUeTUTE OsIXa MPUETHU C IIBITHO MHO3MHCTBO HA NMPUCHCTBAITUTE aKIIMOHEPH.
Ha OO6moto cwOpanue Osixa 0cBOOOJEHM OT OTTOBOPHOCT uieHoBeTe Ha CbBera Ha
JTUPEKTOPHTE, a 32 JUIJIOMHPAH eKcriepT-cueroBoAauTen 3a 2008r. Oerne n3dpana r-ka Paaka
CeneruneBa, N 0357. Ileuanbata Ha pyxkectBoto 3a 2007r. Oemre oTHeceHa BBB (HOHI
Pezepaen.

2. Onucanye HA OCHOBHHTE PHCKOBE M HECHT'YPHOCTH, NMped KOUTO €
m3npageno ..Cnemuaansupanu buznec CucremMu” 3a 0CTAHAJATA YaCT OT
¢duHaHCOBATA rOTUHA

[Ipe3 nepuona HsAMa IPOMSIHA OTHOCHO OCHOBHUTE PUCKOBE U HECUTYPHOCTH TPeJl
JpY’KEeCTBOTO. 3a MBJIHOTA MOSCHABAME OTHOBO OCHOBHUTE PUCKOBU (PaKTOPHU U MOJTUTHKATA

na CBC Al
PUCKOBU ®AKTOPU

WNuBectupanero B akuuute Ha [Ipy’)XKeCTBOTO € CBBHP3aHO C OINpeiesieHa CTENeH Ha PUCK.
HOTCHI_[I/IaJIHI/ITe HHBCCTUTOPU TpSI6Ba BHUMATCIIHO [1a MPOYCTAT U OCMUCIIAT NPCACTaBCHATA
no-1071y MH(oOpManus 3a OCHOBHUTE CHEHM(PUYHUM PHUCKOBE, CBBpP3aHH C ACHHOCTTa Ha
JIpy’KeCcTBOTO, TpeAd Ja B3eMaT pelIeHHEe Ja MNPUAOOUAT aKIUH, EMUTHPaHU OT
HpyxecTBOTO.

[TpenynpesxpaBame MOTEHIIMATHUTE HHBECTUTOPH, Y€ JEHCTBUTEIHUTE OBICIIN PE3YNITaTH OT
neiiHocTTa Ha JIpy)KeCTBOTO MOraT Ja ce€ pa3jii4aBaT  CBIIECTBEHO OT MPOrHO3HUTE
pE3yNTaTH M OYaKBAHUS B PE3yITAaT HA MHOXKECTBO (PaKTOPH, BKIIOUUTEITHO MOCOYCHUTE TIO-
TI0JTy PUCKOBH (PaKTOPH.



[TocnenoBarenHOCTTa B NPEACTaBIHETO HA PUCKOBUTE (PAKTOpHU OTpa3siBa BHIKIAHETO Ha
VYrpaBuTenHUsT CbBET OTHOCHO KOHKPETHaTa MM 3HAYMMOCT KbM HACTOSILIUS MOMEHT 3a
neitHocTTa Ha [Ipy’KecTBOTO, KAKTO M BEPOSATHOCTTA TE J1a CE CIy4yaT HA IPaKTUKA.

WuBectunmute B akuuu Ha J[pyxecTBOTO e OBJAT MOJUIOKEHU Ha Pa3lIUYHH PHCKOBE —
pUCKOBe, cnenupuyHu 3a camoTo JlpyKecTBO, KakTO U OOIIMWTE PHUCKOBE, Ha KOUTO ca
MOJUTOKEHN BCHYKH CTOMAHCKUM CyOekTH B cTpaHara. Ilpuxogure u mevanbata Ha
JlpykecTBOTO Morar ia ObAaT HeOJaronpUsaTHO 3aCeTHATH OT MHOXKECTBO BBHHIIHU (PaKTOpH:
CTONaHCKa KOHIOHKTYpa; criocoOHOCTUTE Ha J[pyKecTBOTO J1a pa3BUBa YCIIEIIHO CBOSI OU3HEC;
MKOHOMHYECKHS KJIMMAT B CTpaHaTa U Ipyru, OCHOBHUTE OT KOUTO Ca pa3rieJaHu Mo-/10Iy:

OoHKpeTHU PuckoBu (dakTopu, CBBp3aHM C JAeWHOCTTa Ha ,,Crneunuanusupanu busnec
ucremu”AJl
PuckoBere morar na ObAaT pasleleHHd MO Pa3uYHU KPUTEPUU B 3aBHUCHUMOCT OT TEXHUS
XapakTep, MPOSIBICHHE, O0COOCHOCTH Ha JIpy>KeCTBOTO, MPOMEHH B HETOBHUS KamuTal W
BB3MOXHOCTTAa PHUCKBT JAa ObJe elUMHHHMpAaH WM He. [IpakTHuecko MpUIOKeHHEe B
KOHKPETHHS CiIy4ail HaMupa pa3esITHETO Ha PUCKOBETE B 3aBUCUMOCT OT Bb3MOXKHOCTTA WUJTU
HEBBH3MOXKHOCTTa pHUCKa J1a ObJe NPEOAOJsSH, PECIIEKTHUBHO eMMMUHUpPaH. To3u Kputepuit
pasaciid pUCKOBETC HA CUCTEMATUYHHU U HCCUCTCMATUYHU !
CucreMaTHYHHM PUCKOBE — PUCKOBE, KOUTO 3aBHUCST OT OOUIUTE KOoieOaHusi B MKOHOMHUKATa
KaTo LOAJ10. I/IHBGCTI/ITOp’bT HE 61/1 MOTBJ Aa BJIUAC BBPXY TAX, HO MOKC a ' OTUCTC U Oa CC
choOpassiBa C TsX;
HecucreMaTH4YHH pUCKOBE — IIPEICTABIISIBAT YACTTa OT OOUTUS HHBECTUIIMOHEH PHUCK, KOUTO
ca crnenuduunn 3a “Cnenuanusupanu busnec Cucremu” AJ] m 3a oTpaciuTe, B KOUTO
HCTOBUTC APYKECTBA OCHUICCTBABAT ,Z[GI\/'IHOCTTa CH 1 MOJXKC a 6’[:,[[6 YIIpaBJIsIBaAH;

CucreMaTHYHU PUCKOBE

CucreMaTUYHUTE PHUCKOBE Ca TE3U, KOUTO NIEHCTBAT M3BbH €MUTEHTA M OKa3BaT KJIIOYOBO
BIUSHUE BBPXY JEHHOCTTa U CHCTOSHUETO My. 1€ ca CBbpP3aHU CBhC CHCTOSHUETO Ha
MakpOMKOHOMHUYECKa cpefa, TMOJIUTHYecKaTa CTaOMIIHOCT U TMPOLECH, PETHOHATHOTO
pazButue u jaAp. OCHOBHOTO OTpaHWYaBaHE U BIMSHHETO HAa CHCTEMATUYHHUTE PHCKOBE €
cbOMpaHeTo M aHaJM3MpPAaHETO Ha TeKyllaTta HH(opManus, KaKTO M H3MOJ3BaHETO Ha
MPOTHO3W OT HE3aBHCHMH HW3TOYHHUIIM 32 CHCTOSIHHETO Ha CHCTeMara KaTo Iisuio. B Tasu
Bpb3Ka €MHUTEHTa O ClIe[]BA0 Ja peopraHu3upa AEWHOCTTa CH, ChOOpa3sBailku ce ¢
BIUSHUETO HAa CUCTEMATUYHUTE PHCKOBE W TMPOTHO3ZHUTE pa3dyeTd B CTpaHaTa, B KOSTO
M3BBpPIIBA MPEAMETA CU Ha JEHHOCT.

JIuxseH puck

JINXBEHUAT pPHUCK € CBBP3aH C Bb3MOKHOCTTA JIMXBEHUTE paBHUILA, IPU KOMUTO
“Cnenuanmsupanu busznec Cucremu” AJl punancupa cBosita IEHHOCT J1a Ce yBEJINYAT U KaTo
pe3yaTar Ha TOBa HETHUTE JOXOAU Ha JPYKECTBOTO Ja HaManesaT. JIMXBEHHAT pUCK ce
BKJIIOYBA B KaTEropusATa Ha MAaKPOMKOHOMHYECKHUTE pHCKOBe, Tmopaau ¢akra, de
IpEArNocTaBKa 3a IMpOMSHA B JIMXBEHUTE DABHHUIIA € I0sABaTa Ha HECTAOMIHOCT BBB
¢uHaHCOBaTa cHCTEMa Ha CTpaHaTa KaTo IIsUI0.

To3u puck Moke Ja ce ympapisiBa MOCPEACTBOM OallaHCHPAHOTO HM3IOJI3BAaHE HAa PAa3TUYHU
M3TOYHUIIM Ha (PUHAHCOB pecypc.

HNudanuoHen puck

WNHudnanmoHHUAT pUCK ce CBBP3Ba C BEPOSITHOCTTa MH(GIIALMATAa B CTpaHaTa Ja MOBIUsAE Ha
peanHaTa BB3BpALIAEMOCT Ha MHBECTULIMHUTE B CTOMAHCKHUS CEKTOp. Jlo BBBEXKIAHETO Ha



BaJyTHUS 0OpJ, MHPIAIMOHHUAT PUCK UMAIlle 0Ce3aeMO BB3/ICHCTBIE BBPXY PE3YyITATUTE HA
cronanckure eauHunu. Ciiel BbBEXKIAHETO HAa CTa0WIM3allMOHHATa Mporpama, BayTHHS
0opa ¥ GUKCHpaHETO HAa Kypca Ha JieBa CHIpsSMO repMaHCKaTa MapKa KaTo pe3epBHA BalyTa,
uHpnanusaTa B bbarapus 3HauMTENHO HaMais, KOETO JOBeAe A0 CTaldWIn3hpaHe Ha
MaKpOMKOHOMHUYECKaTa OOCTaHOBKA KaTo Isi0. Taka CpaBHUTENHO HUCKaTa CTEIEeH Ha
WH(]IIAIIMOHEH PHUCK B cTpaHara cien 1998 r. mo3Boyin Ha CTOMAHCKUTE MPEINPHUATHS J1a
TeHepUpaT He-MHQIAIMOHHH JOXOIW OT JACHWHOCTTa CH, KaKTO W 3HAYUTEIHO YIIECHU
MIPOTHO3UPAHETO HAa KPATKOCPOUHUTE M CPETHOCPOUYHUTE ObJeIM pe3ynratd. Bwrpeku
MOJIOKUTETTHATA KapTHUHA, Kacaella WHIEeKca Ha WH(IIAlUATA B CTpaHara, TpsOBa 1a ce uMa
npeaBua (akta, 4Ye OTBOPEHOCTTa Ha OBJrapcKkaTa HMKOHOMHKAa W (DUKCHUpaHHUS Kypc
BGN/EUR nopaxnaat puck ot BHOC Ha WHGIaLus.

IHoauTH4yeckn puck

[TonuTH4ecKusAT pUCK OTpa3siBa BIUSHUETO HAa MOJUTUYECKUTE MPOLIECH B CTpaHaTa BHPXY
CTOMAHCKHASI W HWHBECTHULHMOHHHA IIPOLIEC KATO IS0 U TO—KOHKPETHO  BBPXY
BB3BPBIIAEMOCTTa OT MHBeCTHIMHUTE. CTENEeHTa Ha IOJIUTUYECKUS PUCK CE ONpENeNs ¢
BEPOATHOCTTAa 3a NMPOMEHM B HeOJIarompusiTHa MOCOKA Ha BOJEHaTa OT MPAaBUTEICTBOTO
JTBJITOCPOYHA UKOHOMUYECKA MOJUTUKA U KATO CJIEICTBHE OT TOBA — HETaTUBHHU IPOMEHU B
WHBECTUIIMOHHUA KiauMar. Jpyru ¢(aktopw, KOUTO CBIIO BIMSSIT Ha TO3UM pPHUCK, ca
€BEHTYAJIHUTE 3aKOHOJATETHU MPOMEHU U IMO—TOYHO TE3M, KOUTO KACasAT CTOMAHCKUSI U
MHBECTULMOHHMS KJIMMAT B CTpaHaTa.

BoIpekn mpoBeeHUTE HEMOMYISIpHU ACUCTBHs (JTMKBUIUpPAHE HA TYOCUIN MPEANpUSTHUS,
CbKpalleHusi B OIOKETHUS] CEKTOp M [p.), CBbpP3aHU C TMPOBEXKIAHETO Ha CTPYKTypHa
pebopMa B cTpaHaTa, HsIMa WHIUKAUA 33 TPOMSHA B T[a3apHaTa OpHCHTALUS Ha
MPOBEXKIAHUTE OT IPABUTEJICTBOTO MKOHOMHYECKM W 3aKoHojaTenHu pedopmu. B Tasm
Bpb3Ka MPOMsIHA B CTENIEHTA Ha MOJUTUYECKUSI PUCK MOKE Ja HAaCTBIH Clie]] IPOBEXKIAHETO
Ha CJIeJBAlIUTE PEJAOBHU IMapiiaMEHTapHU M300pH WM Clell MPEeXKIEeBPEMEHHAa OCTaBKa Ha
MPaBUTEIICTBOTO.

[TocturHatata mnonuTHYecKa cTaOWIHOCT ciex Mecenr ¢deBpyapu 1997 1., KakTo U
BBBEKIAHETO HA BAIYTEH OOpJ B CTpaHaTa ChHIIO 3HAYMTETHO HaMajlnxa BIUSHUETO Ha
MOJINTHYECKUsT pUCK 3a bbirapus. ToBa CbC CUTYpHOCT JaBa CBOETO OTPAKEHHE BBPXY
BCUUYKH CTOIMAHCKHU CTPYKTYpU B CTpaHaTa, B T.4. U BbpXY JelHOCTTa Ha “‘Crnenuanu3upaHu
buznec Cucremn” AJl. 3anodyHaJMsAT MOpoOLEC HAa CUHXPOHU3MPAHE HA HAIMOHAIHOTO
3aKOHOJATEJICTBO C TOBA HAa CTpPAHUTE OT EBpomeickus cbio3, NPeACTOSALUIOTO IPUEMaHE Ha
cTpaHaTa HU KbM EBpONENCKHsI ChbIO3, KAKTO U MPUEMAHETO OT CTpaHa Ha bwarapus Ha
peavua  MEXIYHAapOJHM  AHTAKUMEHTH  (TPUTOAMIIHOTO  cropasymenue ¢ MB®;
3abJDKEHUsATa Ha bbirapus, npou3Thyanyd OT 4YJIEHCTBOTO W B (CBETOBHaTa THPrOBCKa
OopraHu3alus 1 p.) IeUCTBaT ChIIO B TOCOKAa MUHUMU3HPAHE HA MOJIUTHUYECKUS PHUCK.

BasyteH puck

BanyTHUAT pHCK ce CBbp3Ba C BB3MOXKHOCTTAa IPHUXOJWUTE HA CTONAHCKUTE CYOEKTH B
cTpaHara Ja ObJaT MOBIUSHU OT IMPOMEHUTE Ha BAIYTHHS KypC Ha JieBa CHOPSAMO IpyTd
BaJyTu. B cTpaHa cbhC CHIIHO OTBOpeHa MKOHOMHKa Karto bbirapus, HecTaOMIHOCTTa Ha
MCCTHATa BajlyTa € B CbCTOAHUC Jda HWHUIUHUPpA CPABHUTCIIHO JICCHO O6H_Ia HNKOHOMHNYECCKA
HECTaOMITHOCT U 00paTHO — CTAaOMITHOCTTA Ha MECTHATa BajyTa Ja ce MPEBbPHE B OCHOBA Ha
OOIIOMKOHOMHYECKaTa CTAaOUITHOCT.

@duKcupaHeTo Ha Kypca Ha jeBa KbM I'eépMaHCKaTa Mapka (a KbM HACTOSIIHS MOMEHT KbM
€IMHHATa eBPOIICHCKa BallyTa - €BpO) MPU BHBEKIAHETO HA CHCTEMaTa HA MapUyYeH CHhBET B
ctpanata Ha 1 romm 1997 1. noBeme 40 OrpaHWdYaBaHe Ha KoyieOaHUATAa B Kypca Ha
HallMOHAaJIHATa BaJlyTa CIPAMO HAJTOKUIIUTEC CC HYXKACCTPAHHU BAJTYTU KaTO OCHOBHHU.



3acera obaue OM MOTJIO Ja C€ CUUTA, Y€ BATYTHHSAT PHCK 32 MHBECTHIIMU B OBJITapCcKH JieBa
OCTaBa IIO-BUCOK B CpaBHEHHE C TO3M NPU HHBECTHIMM B €BPO30HATA, JIOKOJIKOTO
CTa0MJIHOCTTA HA CHUCTeMara Ha (UKCUpaH BaJyTEeH KypC € 3aBUCHMa OT PaBHMIIETO Ha
BAIYTHUTE PE3EPBU Ha IIEHTpaIHaTa OaHKa M OT IUIATEXKHUS OallaHC Ha CTpaHaTa.

HecucreMaTH4HM pHCKOBe

ToBa ca PUCKOBCTC, KOUTO MPCACTABIABAT 4YacCTTa OT O6H_II/I$I HWHBCCTHIIMOHCH PUCK,
crienu(UIHA 32 CaMOTO JPYKECTBO U OTpachiia. HecncremMarnyHuTe pHCKOBE MoraT aa Objie
pa3neNieHd Ha JBe: CEKTOpeH (OTpaclioB) PHCK, Kacaell HECUTypHOCTTAa B Pa3BHUTHETO Ha
Ta7eH OTpachJ KaTo ISUI0, W OOMO(HPMEH pHCK, MPOW3THYAIl OT crenudukure Ha
KOHKPETHOTO JIPYKECTBO.

OTpac/ioB (CEKTOpPeH) PHUCK

B noprdeiina na “Cnenumanusupanu busnec Cuctemu” AJ] ca BKIIOYEHH IpyKeCTBa OT
pa3IMYHU OTpAC/IM, YMHUTO CHEUU(PUUYHU PUCKOBHU XapaKTEPUCTHKU HE Morar ga Obaar
00XBaHAaTH W3LAI0. Pa3nuyHuTe prcKkoBe, BIUSACIIN BbpPXY AeHHOCTTA Ha “Crienuanu3upanu
busznec Cucremn” AJl o0oka3Bar BIMSHHE BBPXY PE3YJITATUTE U BBPXY TOXOJHOCTTa Ha
aKLMUTE Ha IPYKECTBOTO.

OtpaciioBa CTPYKTypa HA HHBeCTHLINUTE

Otpaciau

DupMeH PUCK

@UPMEHHAT PUCK € CBBP3aH C €CTECTBOTO Ha JEWHOCT Ha JPY)KECTBaTa, KaTo 3a BCSKO
IPY’)KECTBO € Ba)KHO BbB3BpAIlla€MOCTTa OT HWHBECTUPAHMUTE CPEICTBA M pECcypcH Ja
CHhOTBETCTBA Ha PUCKA, CBbP3aH C Ta3W MHBECTUIM. B Ta3u Bpbh3ka OCHOBHUAT (PHUPMEH PUCK
€ CBBP3aH MPSKO ¢ auBepcuduKanuaTa Ha noprdeisia ot apyxecta Ha “Crnenuain3upaHu
buznec Cucremu” AJl. HenpaBunHo noaOpaHuTe HMHBECTHIIMM MOTaT Ja JOBenaT [0
HaMaJIeHWe Ha MPUXOAWTE M HAa PEHTAOMIIHOCTTA, KaKTO M Ha BB3MOXKHOCTUTE 32 HOBU
NpUIOOMBAHMUS M MHBECTHUIIMM B HOBU JIEHHOCTH. YTPaBICHHETO HAa (UPMEHMS PHCK Haii-
o0Imo ce CcBeXIa 10 AaKTMBHOTO YIpaBiCHHWE W JUBepcuUKanus Ha mopTdenna oT
IpY>KECTBa, HAEMAHETO Ha BHCOKOKBAIM(DULIMPAHU CIEUUATUCTH TpU B3EeMaHe Ha
YIPaBIEHCKU PEIIEHUsI Ha CTPATErHuecKO HUBO M 3aCHJIEH KOHTPOJ BBPXY MPUIIAraHETO Ha
MIPUETHUTE TUTAHOBE U CTPATETHH Ha pa3BUTHE.

busHec pucKbT

ce MpeAonpeess 0T CaMOTO €CTECTBO Ha ACHHOCT Ha JIpYKeCTBaTa, BKIIOUEHH B MopTdeiina
Ha emuTeHTa. To3u pHCcK ce AeduHUpa KaTO HECHUTYpHOCTTa, CBhp3aHa C MOJy4YaBaHETO Ha
IPUXOJ], TIPUCHI] KAaKTO 3a OTPaciIUTEe, B KOWTO IpykecTBara (YHKIMOHMpAT, Taka U 3a
HauMHA Ha OCBHINECTBSBAHE Ha MpoJaXOuUTe M Ha OKa3zBaHe Ha yciayrure. HopmamHo e
npuxoaute Ha “Crneunanu3zupanu busnec Cucremu” A/l na Bapupar B T€UeHHUE HA BPEMETO
KaTro (yHKLHUS Ha NMPOMEHHTE B o0eMa Ha MpoJaXOUTe Ha CTOKU M YCIYTH OT IbLICPHUTE
IPY’KECTBA U HA CBBP3AHUTE C TSIX

Kpeauren puck - KpenuTHusaTr puck € cBbp3aH ¢ Bb3MoxkHOcTTa npen “CbC” AJl na ce
¢buHaHCUpa C MOMOUITa HA 3a€MHM CPEJCTBA B KPaTKU CPOKOBE W HAa MPHUEMIIUBU JINXBEHU
HuBa. KoM HaCcTOAMUA MOMCHT € HAJIMIC 3HAYUTCIIHO NPCJIarane Ha KpCAUTU B 6aHKOBaTa
cucTema, HO BCieACTBHE Ha npenanpuerute oT bHb mMepku 3a orpannyaBaHe Ha KpeauTHaTa
CKCIIaH3HUs Ha GaHKI/ITe, gpe3 IMpoMdgHATa Ha MOJUTHKATAa CIPAMO MUHHMAJIHUTEC



3aIbJDKUTEIIHA PE3EPBU, TOBA MOKE J1a ce MpoMeHHu. B Tazu Bpb3Ka cieiBa Jia ce mocouu, ue
neriHoctTa Ha “CBC” A/l e cBbp3aHa ¢ MOEMaHETO Ha JUXBeH pUcK. Tbhil kaTo JpyxkecTBoTO
¢uHaHCHpa YacT OT JAEHHOCTTa CH C TPUBJICYCHU CPEACTBA, €BEHTYAJIHO YBEJIMYCHHE HA
Ma3apHUTE JIMXBEHU MPOLEHTH I1Ie JOBEJe 0 YBEIUUYECHUE Ha pa3xoauTe Ha JlpyKecTBOTO 1o
oOcCiTy’kKBaHE Ha B3E€THTE 3a€MH U J0 ChOTBETHO HaMaJICHHE Ha HEroBaTa rmeyanoa.

JINKBUIHUSI PHUCK CE CBbp3Ba C BEpOSTHOCTTA JIpyKECTBOTO 1@ M3MAJHE B CBHCTOSIHHUE
TPYIHO Ja Mocpela 3ab/KEHHUITa CH UM B HEBB3MOXKHOCT J1a T o0ciyxBa. Ha To3u eran
npen CbC A/l Hsima mo100€eH pucK.
Banayren puck
BanytHus puck B aeiiHoctTta Ha “CBC” AJ] € cBbp3aH C LIECHUTE Ha CTOKUTE, ONIPEAEIISTHU BbB
BaJIyTH, Pa3jIMyYHU OT €Bpo. EBEeHTyallHUTE OTPULIATEIHH PA3JIUKKU OT IMPOMEHHUTE Ha BaJdyTHU
KypcoBe Ouxa Hamanuau (puHaHcoBus pe3yiarar. Karo ce uma npeasu 06CTOSTEICTBOTO, e
"CBbC” A/l n3BbpIiBa NpoaakOMTe Ha CTOKHM M YCIYTH OCHOBHO Ha TEPUTOPHUATA HA CTpaHATA
B JIEBAa MJIM B €BPO, KAKTO M Y€ NpojaaxOuTe, pealu3upaHH 3aJl TPaHUIA ca OCHOBHO KbM
koHTpareHTH oT EC u nieHuTe ce 1oroBapst B €BpO, MOXKE J1a c€ MPEINOJI0KHU, Y€ BaTyTHUS
PHUCK B JIEHHOCTTa HAa EMUTEHTA € CBEJIEH /10 MPUEMIIMB MUHUMYM. B cpI10TO Bpeme ronsama
4acT OT JIOCTaBKUTE ca KOHIIEHTPUPAHU OT KOHTPAreHTU B A3Hs, MPU KOETO IOTOBOPUTE 3a
JI0CTaBKa C€ CKJIKYBAT B IIATCKU Aonapu. Ilpu akTyanHaTa TEHAEHIMS B Kypca Ha LIATCKUS
nonap, APYKECTBOTO pealu3upa JONBJIHUTEIHH MPUXOAM OT TOJOXKUTEIHU KypCOBU
pa3IuKy.
OcHoBHUTe HauumHH, upe3 kouto “CBC” AJl ce crpemMu na orpaHuvaBa JEHCTBHUETO Ha
BaJIyTHUS PUCK ca:

e XeIKUpaHE HA BAJyTHUS PUCK

e JloroBapsiHe Ha IIEHH Ha MPOJAXKOH 32/ TPaHULIA U3KITIOUUTEIIHO B €BPO

OnepanuoHeH puck

OnepauvOHHUAT PUCK MPEACTaBlIABA PUCK OT 3ary0a, MPOM3THYAI OT HEaJeKBaTHH WIIU
HenoOpe (pyHKIMOHUpAIY BHTPEIIHH MPOILIECH, XOpa U CUCTEMH, WA OT BHHIIHU CHOUTHS.
OnepanoHHO cHOUTHE € CHOWUTHE, BOJACUIO JO0 OTKJIOHEHHWE Ha JEUCTBUTEIHUTE OT
OYaKBAaHHUTE PE3yNATATH OT ACUHOCTTA B PE3yATAT HA TPEIIKU U HETPaBUIHO (PYHKLIMOHUPAHE
Ha CHCTEMH, Xopa, mporecu. OneparmoHHOTO ChOWTHE BOAW/OM JOBENO A0 OTpUIIATENICH
HKOHOMUYCCKH PCIYJITAT I/I/I/IJII/I A0 OOIIBJIHUTCIIHU PAa3XO0au.
3aryba OT omnepanuoHHO cbOuTHE € (PUHAHCOBHUAT €(EeKT, CBbP3aH C NPOSBICHHUE Ha
OTIEPALMOHHU CHOUTHS U OTpa3eH BbB (PMHAHCOBUTE OTUYETH Ha JIpyKecTBaTa. B TO3M cMUCHI
HacTosmaTa NeUHULMS HE BKIIOYBA MPONYCHATH AJITEPHATUBHH IOJ3U, HEpEATU3HpPaHU
MPUXOAU, KAKTO M Pa3XxoJu, CBbP3aHH C MPOrpaMU MO OrpaHUYABAHE Ha OMEPAIMOHHUTE
PHUCKOBE.
ﬂe(bI/IHI/H_[I/I}ITa Ha OICpAllMOHHHUA PHUCK BKJIIOYBA CICAHHUTC OCHOBHHU HM3TOYHUIH HA PUCK 3a
“CBC” AJl — nepcoHa, MPOIECH, CHCTEMH ¥ BHHIITHU CHOUTHS.
= Jlepconan - moxe Ja mpeau3Buka MpoOjeMH B yOpaBieHueTo Ha EmwureHTa,
OpraHu3alOHHAaTa My CTPYKTYypa WM IpYTrd HeOJIaronpHsITHU CbOUTHS, CBBP3aHU C
JeiHocTTa Ha mepcoHana. [IposBIeHHETO Ha TE3W PHCKOBE C€ JBDKM Ha JIMICAa Ha
OIUT, HEJIOCTATHYHO €PEeKTUBHO OOydeHHE Ha IMepcoHaNa, HeaJleKBaTHH KOHTPOIHU
MEeXaHU3MH, HEBHUMaHNE, YMUCHJI, HEAOCTUT Ha TIEPCOHAI WIIH IpYTH (HaKTOpH;

= JIpoumecu - OTHACAT CE€ IO PHUCKA, IPOU3THYALL OT HAPYLIECHUS B YCTAaHOBEHUTE
IIPOLIECH, HECIIA3BAHE HA YKA3aHUATA U IIPOBEIKIAHNUTE ITOJIUTUKY;

= (CucreMH — CHCTEMHHST PUCK CE€ CBHpP3BAa C HaCTUYHO HJIU IAJTOCTHO IMPEKHCBAHC Ha



CUCTEeMHTE TI0 OTHOIICHHE OOCTYXBaHE HAa BHTPCIIHUTE W BHHIIHHUTE OMEpaIllUU Ha
€MUTECHTA;

BbHIIHE ¢bOMTHS - MOTAT J1a BKJIFOYBAT U3MAaMH OT BHHITHU JIMIIA, TPEAYMUIIITICHU
NEUCTBUS , TPUPOIHU OCICTBUS, TEPOPHU3IBM WM BaHIAIU3IBM.

“CBbC” A]l ce cTpemu na orpaHu4aBa Bb3/IE€HCTBUETO HA OCHOBHHUTE ONEPALMOHHU PUCKOBE

Karto:

B “CBC” AJl Ha KIIOYOBH NO3MLIMU DPAOOTAT CIEUUAIUCTH C HAIMOHAIEH |
MEXyHAPOEH OINUT M JOKa3aHU NPOpEeCUOHATHH KaueCcTBa;

PBKOBOJICTBOTO Ha JPYKECTBOTO C€ CTPEMH Jla OCHTYPH aJeKBaTHO 3alulallaHe U
npusiara 'bBKaBU CXEMH 332 CTUMYJIMPAHE Ha CIY)KHTEIHUTE, KaTO C€ CTPEMH IO TO3HU
HAYMH J]a MUHAMH3UPA PUCKA OT HAITYCKAHETO HA KITFOUOBH CITY>KUTEIH;

Ilepconana ce oOy4aBa MO MporpamM 3a IOBUIIABAaHE Ha KBaJTH(PHUKAIMATA U
OpraHM3alOHHATa KOMIIETEHTHOCT;

M3nons3Ba curypHa M NMpOBEpeHa CHCTEMa 3a JIOCTHI, 00paboTKa M ChXpaHEHHE Ha
nHpOpMAIUATA;

MexaHU3MH U TEXHUKH Ha APYAKECTBOTO 32 ONITUMU3MPAHEC U YIIPABJCHUEC HA PUCKA

EnemenTtute, odepraBamyi paMKaTa Ha YIpaBlieHHE Ha OT/ACIHUTE PHCKOBE, ca MPIKO
CBbP3aHU C KOHKPETHH MpPOLIEAYpU 3a CBOEBPEMEHHO IMPEAOTBpATSABAHE U pEIlIaBaHE Ha
€BEHTYAJIHM 3aTpyAHeHus B neiiHocTTa Ha “CBC” A/l , KOMTO BKIJIIOYBAT CIEJHUTE OCHOBHU
HaHpaBHeHHHI

nasapeH I,
MHBECTHIIMOHHA MTOJIUTHKA;
(uHAHCOBH MMOKA3aTeNH;

OINTUMU3HUPAHC CTPYKTypaTa, KA4YCCTBOTO W BbB3BPAIIACMOCTTa HA AKTHUBUTC Ha
IPYKECTBOTO;

ONTUMHU3HMPAHE CTPYKTypaTa Ha IMPUBJICUECHUTE CPEACTBA C OIJIE] OCUTYpsiBaHE Ha
JTUKBHUJIHOCT U HaMaJIIBaHE HA (PMHAHCOBUTE PAa3XOIH Ha APYKECTBOTO.

Herinoctra Ha “CBC” AJl mo OTHOIIEHWE YNPABJICHUETO HA PUCKA € ChCPEAOTOYEHA B
HSKOJIKO HallpaBJIEHUs, HAKOU OT KOUTO Ca:

[AJIOCTHA MMOJIMTHUKA IO YIPABJICHUCTO HA AKTUBUTC U MMACUBUTC HA APYKCCTBOTO,
OEHOBA ITOJIMTHUKA,

CBCTOSHHE M IMHAMUKA HAa WHBECTUIMUTE Ha JPYKECTBOTO M TCHICHIMH 32 TAXHOTO
Hail-e()eKTUBHO M3IIOJI3BAHE;

e(eKTHUBHO yIpaBJeHHE Ha MapUyHUTE OoTOLUU Ha [lpykecTBOTO.

3. JOONBJHUTEJHA UH®OPMAIMS 3a Tperoro Tpumeceume Ha 2008r..

CLIJIACHO H3UCKBaHMATA Ha 4i.33, aa.l, 1.6 or HAPEJIBA No 2 ot 17.09.2003 r. 3a

NPOCNEKTHTE NMPH NYOJHUYHO NpeajaraHe M JoNyckaHe J0 ThProBHsl HAa peryJupaH

na3ap Ha ICHHHY KHMXKA U 34 PA3KPUBAHETO HA I/IH(I)O])MaIII/Iﬂ OT MYOJMYHNTE JAPYKEeCTBA

U APYIrUTEC EMUTECHTH HA ICHHU KHHKA




3.1. Undopmanusi 3a nmpoMeHHTEe B CUETOBOJAHATA MOJMTHKA Ipe3 OTYETHUSA
nepuoj, NPUYUHUTE 32 TAXHOTO M3BBLPIIBAHE W MO0 KAKbB HAYMH Ce OTPa3siBAT HA
¢puHaHCcOBUS pe3yJTaT U COOCTBEHHUS KANMTAJI HA eMUTEHTAa

3a nepuoja Ha TpeTroTo TpuMeceure Ha 2008 T. U KbM MOMEHTa HsIMa HACTBHIIWIU
MNpOMCHH B CUCTOBOJAHATA IMOJIMTUKA HA I[py)i(eCTBOTO.

3.2. Nudopmanusi 3a HACTHNWJIHM TNPOMEHHM B HMKOHOMHYECKATa rpymna Ha
e€MUTEHTAa, AK0 Y4acTBa B TAKaBa rpymna

3a mepuoga Ha TpeToTo Tpumeceune Ha 2008 r. HAMA HACTHIWIM MPOMEHU B
MKOHOMHUYECKATa rpymna Ha J[pyxecTBoTo.

3.3. Uudopmanus 3a pe3yJrarure OT OPraHU3alMOHHH NMPOMEHH B PAMKHTE Ha
eMUTEeHTa, KaTo npeodpasyBaHe, NpoJa:kda HA Jpy’ecTBa 0T MKOHOMHMYECKaTa Ipyna,
alOPpTHU BHOCKH OT JPY:KeCTBOTO, JaBaHe MO HaeM HAa MMYIIECTBO, IbJITOCPOYHHU
HHBECTHIUH, IPEyCTAHOBSIBaHE HA JeHHOCT

3.3.1. 3a mepuoa HIMa HACTBHIUJIO MPpeoOpa3yBaHe B paMKuTe Ha J[pyXecTBOTO;
3.3.2. 3a Texkymms nepuona JpyKecTBOTO HsMa MPEYCTAHOBEHU JIEMHOCTH U HE €
M3BBPUIBANIO MPOAakOa Ha ApyKeCTBa OT UKOHOMHUYECKATa rpyra.

4. JlaHHH 3a JULAaTa, NPUTEKABAIIHM NPAKO M HENPSAKO HAH-MAJIKO 5 Ha CTO OT
rjacosere B 0010TO CbOpaHHe KbM Kpasi HA CbOTBETHOTO TpUMece4He, U IPOMEHUTe B
NPUTEKABAHUTE OT JHMLATA I[VIaCOBE 32 NEPHOAA OT Kpas HAa NPEAXOJHHUS TPHUMecCeYeH
nepuos

AKIMOHEPH, IPUTEKABAIIM HAH-MAJKO 5 Ha c¢To oT rj1acosere B OCA Ha
“Croneunmnaansupanu busnec Cucrtemu” AJl

Nwme bpon akuuu % ot
Kanuraiga
l. Kupun Hukonos XKensizkos 206 950 20,69%
2. bopucnas MBanoB bparanos 5310 5.31%
3. Anroanera IleeBa Xemsa3kona 108 420 10,84%
4, ,,CbC - Cnenmmanuzupanu busznec Cucremun”OO/] 261 300 26,3 %

* IIpencraBenara uHpopmanus e kbM 30.09.2008r.

5. JlaHHU 3a aKIUMTe, MPUTEKABAHU OT YNPABUTEJTHHUTE M KOHTPOJIHU OPraHu Ha
€MHTEHTA KbM Kpasi HA CbOTBETHOTO TPUMeceuHne, KAKTO ¥ NMPOMEHNTe, HACTHIHUJIH 32
nepuoaa OT Kpasi Ha NPeAXOAHUS TPUMecedyeH NMepro/ 3a BCAKO JIUIe MO0TAeTHO

5.1.I1purte:xapany aknuu KbM 30.06.2008r. ot Yiienose Ha CLBeTa HA
IMPEKTOpHUTE




Nwme bpoii akuun % ot
KaruTaaa
l. Kupun Hukonos XKensizkos 206 950 20,69%
2. bopucnas liBanoB bparanos 5310 5.31%
3. Yanap Togopos Togopos 4830 0.48%
S.2.J1pomsiHa B Oposi Ha NPUTEKABAHUTE IJIACOBE 32 epPHoaA
31.07.2008r. — 30.09.2008r.
Nme BUJI na cpnenkara — | bpou % oT
npUI0OMBAHE/TIPEXBBPIS | aKIIUU Kanuraiza
HE
1 Kupun Huxonos XKenszkos Hsama 206 950 20,69%
2 bopucnas lIBanoB bparanos Hsama 5310 5.31%
3 Yasnap Togopos Tomopos Hsama 4830 0.48%

* IIpencraBenara uHpopmanus € kbM 30.09.2008r.

6. Ipyra Baxxna uHpopmanus

6.1. KbM TperoTo Tpumeceune Ha 2008 r. Apy:xkecTBOTO HAMA BHCSIIH ChACOHH,
aJMUHHUCTPATUBHU WM ApPOMTPAKHM NPOU3BOACTBA, KacaellM 3aIb/LKEHHS WU
B3eMaHHs B pa3Mep Haii-Majako 10 Ha ¢TO 0T cOOCTBEHMSI KANIMTAJI.

6.2. KbM TpeToTO TpUMeceuHe HAMA ChIIECTBEHO M3MEHEHHEe B OTIIyCHATHTE OT
€MHTEHTA WJIH OT HeroBO IbIIEPHO APy KeCTBO 3aeMU, NPeA0CTaABsIHE HA TAPAHINU WJIH
noeMaHe Ha 3abJ/KeHUSI 00II0 KBbM €IHO JIMIEe WJIN HEroBo IbIIEPHO APY’KeCTBO, B
TOBA YHCJIO M HA CBbP3aHM JIUIA.

6.3. B pamkuTe Ha TpeToTO TpUMeceune Ha 2008r. /Ipy:kecTBOTO He € CKIKYUIO
ChIECTBEHH CAEJIKH ChC CBbP3aHU JHIA.

Codus, 30.10.2008

N3nbeanurenen Jupexrop:
vt uaxk. Kupun Kenszkos



