NOACHUTEJTHU BEJIEXKKU
no un. 1000, an. 4, 7. 2 ot 3MMLK u un. 33al, 1.2 ot Hapea6a N2 2 Ha KOH
Ha ,ETUK ®PUHAHC" A
EMK 201164403

3a YEeTBBLPTOTO TPpUMeceume Ha 2019r.

I. UHOOPMALIMS 3A BAXKHN CbBUTUS, HACTBIMWIN NPE3 YETBLPTOTO TPMMECEYME HA
2019r.

1. BbB Bpb3ka C KaHAWAATCTBAHETO 3a JIMLEH3 3a M3BbPLUIBAHE Ha AEMHOCT KaTo
nnarteXxHa UHCTUTYLMA Ha HOBOCH3AAAEHOTO ApyxecTBo ,PuHetnka" EOO/ (C eaHonvyeH
cobcTBeHMK Ha kanuTana ,ETk ®uHaHc Al n BHECeH KanuTan B pa3mep Ha 250 000 nB.) u
noaapenute B bBHb aokymeHTH, Ha 27.09.2019 roa. 6e nonyyeH OTroBop 3a AOMbABaHE Ha
AOKYMEHTaUuATa, No KoATo ce paboTv KbM MOMEHTa.

B choTBeTCTBME C NpenopbkuTe OT NMcMoTo Ha BHB, 6sixa AombAHeHU 1 npepaboTerm
B CbOTBETHUAT CPOK IOKYMEHTUTE OT KOMMJ/IEKTa 3a NinleH3vpaHe Ha ®uHetnka EOO/] kaTto
nnarexHa UHCTUTYUMsl. MpepaboTeHnsAT KOMNNEKT AOKYMEHTU 3a NuueH3a e BHeceH B BHB
Ha 27.11.2019 .

2. MNpoabmkaBa paboTaTta MO Cb3AABAHETO M MyCKaHETO B AEWCTBME HA AWrMTaNHa
nnarcopma 3a duHaHcosu yenyrv ,OuHETUKA" - banking-as-a-service nnatcdopma, 6asupaHa
Ha 6/10K4YeitH TeXHOMOorus, KOSTO OCUrypsiBa MHCTPYMEHTW, HeoBXoauMM 3a cTapTupaHe wu
MalwabupaHe Ha ¢uHaHcoBM ycnyru. MNnatdopmaTta ce u3rpaxaa ot Hesasucumm API
MuKpoycnyru (cekuuun): Mopyn ,Pasnnawanms”, Moayn ,KpeauTupaHe, Moayn ,JnsuHr",
Mogyn ,3acTpaxoBku" u fap. OCHOBHaTa CTPyKTypa Ha OHNaliH 60KYeitH nnarcpopmMa 3a
(buHaHCoBM ycnyrut , GUHETMKA" 1 BCUYKU MOAYNIM KbM HES Ce U3rOTBSIT Ha 6a3a Ha 610KYeliH
SHA-256 kpunTupaHe.

Pabotata no nnatopmara 1 NoaroToBkaTa Ha MoAyn «PasnnaluaHus» ce u3mbaHsBa
MO AOrOBOPEHMAT nniaH-rpacvk C ¢upmata paspaboTumk. B nepuoga HoeMBpu-aeKkeMBpU
2019 r. ce NpUCTLNM KbM XOCTBaHe Ha nnatdopMaTta M TecTBaHe Ha nHTepdencuTe 3a
KOMyHuKauus Mexay Moayn PasnnawaHus v usbpaHata obcnyxsalia 6aHka. CbrnacHo
npeasmkaaHnsaTa Ha paspaboTunuuTe ce nnaHyBa 3aBbplUBaHE Ha TECTOBETE M MOTOBHOCT 3a
MyckaHe B peaneH pexuM Ha paboTa Ha MbpBuAT MoAyn OT nnatdopmarta (PasnnallaHus) B
Ha4anoTto Ha M. ¢espyapu 2020 r..

3. lNycHaTa e B AencTBME OHNANH NnatdopmaTa busHecMpexa 3a 6bArapuTe no ceeTa
— www.atlasnet.bg. MopTanbT npeaocTaBs Bb3MOXHOCTM 3a y4yacTve B AeHOCTTa Ha BMBC
4pe3 BK/IOYBaHe B BU3HEC M Hay4yHWU NPOEKTU, CbBMECTHU AEMHOCTM, ChapyXue, 06LHOCTH,
€/1eKTPOHHa Tbprosusi, B3aUMHOMU3rOAHO CLTPYAHWUYECTBO, NpWIaraHe Ha nocneaHuTe



XapAyepHU 1 COTYepHU MPaKTUKK Ha MpexoBaTa MKOHOMMUKA, y4acTue B CbBUTUSI, hopyMmM,
MUKPOBMIOrMHr U MH. Ap.

I1. BAIMSAHUE HA NO-BAXXHUTE CbBUTUS BbPXY PE3Y/ITATUTE B CNIPABKUTE MO OBPA3EL,
OMPEAEJIEH OT 3AMECTHUK-NPEACEAATENA HA KOH.

LiuTupaHute cbbutMA He ca OKkasanu CbLUECTBEHO BAMSHUE BbPXY pesyntaTtute B
CripaBkuTe rMo obpasel, onpeeneH oT 3aMeCTHUK-NpeaceaaTens Ha KOH, npes YeTBBLPTOTO
TpuMeceume Ha 2019 r.

III. OCHOBHM PUCKOBE U HECUI'YPHOCTU, NPEA KOUTO E U3NPABEH EMUTEHTBT NPE3
OCTAHAJIATA YACT OT ®PUHAHCOBATA rO1UHA.

PuckoBeTe, OKkasBall BAMSHUE BbpXy AEMHOCTTA M pe3ynTaTuTe Ha [pyxecTBoTO
MoraT fa 6bAaT KiacMMUMpaHM B 3aBUCMMOCT OT TEXHWUS XxapakTep, nposiBieHue,
CNeUndUKN Ha ApY>KeCTBOTO U Bb3MOXHOCTTa PUCKLT Aa 6bae €/IMMUHUPaH, OrpaHu4yaBaH
Unu He.

MpakTUyecKko NpunoxeHune 3a yrnpassieHUETo Ha pucka B ,ETUK OUHAHC” AL HamMupa
PasAenNsHETO Ha PUCKOBETE B 3aBUCUMMOCT OT Bb3MOXHOCTTA MM HEBbL3MOXKHOCTTA PUCKLT
A2 6bAe MpeoponsH, PecneKkTUBHO eNUMUHMPaH. To3W KpuTepuii paspens puckoseTe Ha
CUCTEMATUYHM U HECUCTEMATUYHW.

CucTeMaTM4HM _pUCKOBE — 3aBUCAT OT oO6WMUTE KonebaHus B WMKOHOMMKATa
Kato usno. EMUTEHTLT He 6M MOrbN f@a BAMSE BbpPXy TAX, HO MOXE A3 M
oT4yeTe U Aa ce CbobpassBa C TaX;

HecucrematnuHm  puckoBe —  npepcTaBnsiBaT — yacTTa OT  OBWMS  pUCK,
cneuudguyeH 3a  caMOTO  JpYXeCTBO M OTpacbfla, B KOWTO TO OCbLIECTBSIBA
Jle”HOCTTa Cu.

CUCTEMATUYHM PUCKOBE

CucremMaTMyHUTE pUCKOBE Ca Te3W, KOWTO AECTBAT M3BLH APYXXECTBOTO M OKa3BaT
CblUECTBEHO B/MSHME BbpPXY AEMHOCTTa U CbCTOSHMETO My. Te ca CBbp3aHU C
MaKpOMKOHOMUYECKaTa cpeaa, nonuTUyeckaTta crabunHocT 7 npouecy,
peruoHanHoTo passutMe U Ap. OCHOBHOTO OrpaHu4yaBaHe Ha BAUSHUETO Ha
CUCTEMATMYHUTE  puUckoBe €  CbOMpaHeTo WM aHanMaMpaHeTo  Ha  Tekywarta
MH(pOPMaLWS, KakTO W U3MON3BAaHETO HA MNPOrHO3W OT HE3aBUCUMU M3TOYHULUM 3a
CbCTOSHMETO Ha cucTemata KaTo Uuano. B Tasn Bpb3ka ApPYyXeCTBOTO cneasa Aa
W3BbpLUBA [JeiHOCTTa M, CbobpassiBaiku Cce C BAMSHUETO Ha CUCTEMaTUYHUTE
PUCKOBE W MNPOrHO3HWTE pa3yeTM B CTpaHaTa, B KOSATO M3BbpLUBA MNpeaMeTa CU Ha
J[ENHOCT.

* [lonuTtnyecku puck
MoNUTUYECKUAT PUCK OTpassiBa BAMSHWETO Ha MOJIMTUYECKWUTE MPOLECH B CTpaHaTa BbPXY
CTOnaHckus knumat. CTeneHTa Ha MOMMTUYECKUS PUCK Ce Onpeaens CBeposTHOCTTa 3a



NpoOMeHn B HebnaronpusiTHa nocoka Ha BOZeHaTa oT
NPaBUTENCTBOTO Ab/IrOCPOYHA WMKOHOMMYECKa MOMMTMKA M KaTo CNeacTBMe OT ToBa —
HEeraTMBHX  MPOMEHN B CTOMAHCKMA  KAMMaT, B YacTHOCT  eBeHTyasiHuTe
3aKOHOJATe/IHN MPOMEHN U MO-TOMHO Te3W, Kacaelm CcekTopa, B KOMTO onepupa
ApyxecTBoToO.

Penybnuka bBbnarapus e cTpaHa C MOAUTUYECKA M WMHCTUTYUMOHANHa CTabUIHOCT,
OCHOBaHa Ha  CbBpPEMEHHM  KOHCTUTYLUMOHHM  MPUHLUMAM  KaTO  MHOromnapTuitHa
napnamMeHTapHa cucteMa, CBo6oAHM M360pM, eTHMYeCKa TONIEPAaHTHOCT W SICHO
U3paseHa cuUCTeMa Ha pasgeneHve Ha Bnactute. bbnarapys e uneH Ha HATO um ot
siHyapu 2007 roauvHa e uneH Ha EBponeiickus Coio3 (EC). MapaHuus 3a nonuTuyecka
CTabMNIHOCT € W NpOLEeCT Ha CUMHXPOHM3AUMS HA HALMOHANHOTO 3aKOHOAATENICTBO C
TOBa Ha cTpaHuTe ot EC.

*  MaKpOMKOHOMUYECKM PUCK

WNkoHoMuKkaTa Ha Bbarapus e eaHa oT Hait-6bp30 passuBawmTe ce B LieHTpanHa u M3TouHa
EBpona  (UME). OCHOBHMAT  BbHIWEH pPUCK € CBbp3aH CbC  CBETOBHAaTa
(pMHaHcoBa Kpu3a, koeTo 6M a0BeNo A0 YyBenMuaBaHe Ha fAeduuMTa No TekyliaTa
cMeTka U 3abaBeH pacTex Ha BBI1. OCHOBHMST BbTpelleH pUCK OCTaBa B C/yyail Ha
psi3ko nMbepanuanpaHe Ha ¢ucKanHata MOAWTUKA, KOETO 6M [0BENo A0 Cepuo3HO
AOMb/IHUTENHO YyBe/lMYaBaHe Ha pAeduuuta NO Tekyllata CMeTKa W HapyluaBaHe
NPUHUMNUTE Ha BanyTHUS 6opa.

busHecbT B bbnrapus uMa KpaTka UCTOpUS Ha (yHKUMOHWMpaHe B cBOGOAHM MasapHU
ycnosusi. B Tasu Bpb3ka B CpaBHEHWE C KOMNaHUUTe, yHKLUMOHMPALLM B CTPaHWUTE C pa3BuTa
nasapHa MKOHOMWKa, 6brapckuTe GUpMK ce xapakTepusupaT C JIUMca Ha ynpaBneHCKU onuT
B MasapH1 YC/IOBUSI M OrPaHWYEHW KanmuTanoBW Pecypcu, C KOWUTO Aa pasBuBaT CBOUTE
orepauuu, Kakto U C HUCKa edeKTMBHOCT Ha Tpyda. B ponbiHeHue, Buarapus uma
OrpaHWYeH KanauuTeT fa noaabpxa CTabuiHa nasapHaTta cucteMa. [leiiHocTTa Ha EMUTeHTa
3aBUCKM OT O6LLOTO HMBO Ha MKOHOMUYECKa EMHOCT B CTpaHaTa.

* PuckoBe, cBbp3aHM C DyHKUMOHMPAHETO Ha NpaBHaTa cucTemMa
lNpaBHaTa cucTeMa Ha Bbarapusi e B Npouec Ha NPOMEeHM, CbOTBETCTBALLM Ha Pa3BUTUETO Ha
nasapHata WMKOHOMMKa B cTpaHaTta. CbaebHaTa M aAMMHUCTpaTMBHA MpaKTWKa OCTaBaT
npobnemMaTMyHu M mMuata, pasuuTalM Ha Gbarapckute chawMwa 3a  edeKTUBHO
paspellaBaHe Ha CropoBe BbB Bpb3ka CbC COOGCTBEHOCT, HApYLUEHUS Ha 3aKOHWUTE W
AOroBOpUTE WU APYr1, YyCTaHOBSIBAT, Ye TakoBa € TPyAHO Aa ce Mosyun. Bwbnpeku ye no-
ronsMata 4act oT 6bArapckoTo 3aKOHOAATENICTBO BeYE € XapMOHWU3UPaHO CbC
3aKoHoAaTencTBoTo Ha EC, 6barapckoTo nNpaBo Npoab/ixasa Aa ce passuBa Mo HaYMH, KOWTO
HEe BMHarn CbBraja C pas3BUTMETO U MPWUAraHeToO Ha 3aKOHOAATeNcTBoTo B EC, KakTo U C
NasapHOTO pasBuTUe. B pe3ynTaT Ha TOBa CbLUECTBYBAT HESCHOTU M HEMOCNEAOBaTENHOCT U
€ Hanuue MHBECTUMUMOHEH PUCK, KOWTO He 61 6MN Taka CbLUEeCTBEH MpU MHBECTUpaHe B
APYXXECTBO, YYpeaeHO B IOpUCANKLMSA C NO-pa3BuTa NpaBHa cucTeMa. Bce nak, B nocnegHuTe
FOAUHM 6BArapckoTO ThPrOBCKO 3aKOHOAATENCTBO CE PasBu M CTaHa OTHOCUTENHO MOAEPHO:



B npoueca Ha npucbeanHsBaHe kbM EC eBponenckute AMpeKTUBM 65xa TPaHCMOHWUPAHU B
HauuoHanHua npaeeH pea, a cnef 1 sHyapu 2007 r. pernameHtute Ha EC umat npsiko
AencTBue B cTpaHata. MpobneMHo ocTaBa obaye NpunaraHeTo Ha 3aKOHUTE OT CbAWNMLIaTa
W aAMUHUCTPATUBHUTE OpraHu B Bbarapusi, T.e. CblieCTBYBa HECUIYPHOCT Kak Llie 6bae
MPUWNOXEH 3aKkoHa BbB BpPb3Ka C OCbWECTBABAHETO Ha KOPMOpPaTUBHU [ENCTBUS,
OCbLLUECTBABAHETO Ha HaA30p W APYrn BbLMPOCWU, KAKBATO HECUIYPHOCT MPUHLMMHO He e
Hanvue B Apyrn Abp>xasn yneHku Ha EC.

» [laHb4HO ObnaraHe

[JaHbuuTe, NnawaHn ot 6b/rapckuTe ThProBCkU Cy6eKTU, BKIIOYBAT AaHbUM MPU U3TOYHMKA,
MeCTHM (OOLMHCKN) AaHbUM WM TaKCW, AaHbK BbPXY KOpropaTuBHaTa neyanba, AaHbK
pobaBeHa CTOMHOCT, akuWM3M, M3HOCHM M BHOCHM MUTA M MMOTHM AaHbuu. Cuctemata Ha
AaHbyHO obnaraHe B Bbarapusi Bce owe ce pa3BuBa, B Pe3ynTaT Ha KOETO MoOXe fJa
Bb3HMKHE MPOTMBOPEYMBA AaHb4yHa NpakTUKa KaKTO Ha AbpXXaBHO, Taka U Ha MECTHO HUBO.
NHBecTUTOpUTE TpsibBa CbLLO Taka Aa B3eMaT Moj BHUMAHME, Ye CTOMHOCTTA Ha MHBECTUUMS
B aKumute Moxe Aa 6bae HebnaronpusiTHO 3acerHaTa OT NMPOMEHU B [EMACTBALLOTO AaHbYHO
3aKOHOAATENCTBO.

= BanyTteH puck

BanyTHMaT puck ce cBbp3Ba C Bb3MOXHOCTTA MNPUXOAUTE U pasxoauTe Ha
MKOHOMUYecKUTe CcybekTM B CTpaHata fJa 6baaT noOBAMAHM OT  MPOMEHUTE Ha
BayTHMUA KypC Ha HauuoHanHata Banyta (BGN) cnpsmo agpyru Banytu. B cTpaHa cbe
CWHO OTBOpPEHAa WKOHOMWKA KaTo bbnrapusi, HectabunHocTTa Ha MeCTHaTa BajyTa e
B CbCTOSHME [a WHWUMMpPA NecHO obla WKOHOMM4Yecka HecTabunHocT M obpaTHo -
ctabunHoCcTTa Ha  MeCTHaTa BajyTa jJa Ce [MpeBbpHe B OCHOBAa  Ha
o6LIoMKOHOMMYecKaTa CTabunHOCT. DUKCUpPaHETO Ha Kypca Ha JfieBa KbM eAuHHaTa
eBponencka Banyta (EUR) poBege [0  orpaHuMyaBaHe Ha  konebaHusiTa B
Kypca Ha neBa CnpsMo OCHOBHUTE YyXXAECTPaHHW BaslyTU B paMKuTe Ha konebaHusTa mexay
caMuTe OCHOBHM BanyTU CNpPSIMO €BPOTO.

*  WHdnaumoHeH puck

MHMONAUMOHHUAT pUCK ce CBbp3Ba C BEPOSITHOCTTA WHMauusTa Aa MoBnuse Ha
peanHaTta Bb3BPbWAEMOCT Ha uHBecTUUMUTE. CpaBHUTENHO HUCKaTa CTENeH Ha
WHbNaums cneq 1998 . MO3BOAM  HA MKOHOMUYECKUTEe Cy6eKTM pa reHepupar
HEMHMNALMOHHMN [OXOAM OT AEMHOCTTa CUM M 3HAYUTENIHO Y/IECHUM MPOrHO3UMPAHETO Ha
KPaTKOCPOYHUTE W CpefHOCpPOYHUTE Obaewm pesyntati. Bbnpeku nonoxuTenHuTe
TEHAEHUMM, Kacaewy wHAeKca Ha WHdnauusita, OTBOPEHOCTTa Ha 6barapckarta
WKOHOMMKATa, 3aBUMCMMOCTTA M OT EHEpPruMHM M3TOYHUMUM W (UKCUpaHUS  Kypc
BGN/EUR, nopaxgaaTt p1cKk oT BHOC Ha MHdnaums.

»  JlnxeeH pucK
JINXBEHUAT PUCK € CBbP3aH C Bb3MOXHOCTTA HETHUTE A0XOAM Ha KOMMaHWWUTE Ja HamaneaT

Bcneacrene Ha nosuLleHne Ha nnxseeHuTe paBHULLa, npu KOUTO
AOPYy>XXeCTBOTO MOXe [Aa d)MHaHCMpa CBOsATa ﬂEﬁHOCT, a CbWO Taka W TMNO-HUCKa
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JOXOAHOCT OT  WMHBECTUUMWU. JIMXBEHUAT puck Ce BKIKOYBa B KaTeropusta Ha
MakKpOUKOHOMUYECKUTE pPUCKOBE, Mopaau (baKTa, 4ye OCHOBHa nMpeanoctaBka 3a
npoMaHa B JIMXBEHUTE PpaBHULWEA € nosiBaTa Ha HeCcTabunHocT BbB ¢pmHaHcoBaTa
CMCTEMA KaTo UsANo, KakTo U OT BIMSAHUETO Ha CBETOBHATa (bVIHaHCOBa Kpu3a.

PUCKOBE, CBbP3AHU C AKLIUMTE

. LleHoBK puck

Bcuukun LeHn Ha akumute, TbpryBaHM Ha ¢oHaoBaTa 6opca ca M3NOXeHM Ha KonebaHus,
KOMTO Ca B pe3ynTaT Ha nybanyHo oroBecTeHa MHMOPMaUMs 3a pe3ynTaTv, CboUTUS U T.H.,
KacaellM KOHKPETHO APYXECTBO, UAW MbK B pe3ynTaT Ha 06O ABMXEHME HA LIeHUTE Ha
rondaMa 4act or akuuute. KonebaHusta B uUeHUTe MoraT fAa 6bAaT KakTo B MOCOKa Ha
yBE/IMYEHMEe, Taka M B MOCOKA Ha HaManeHuwe, KaTto Mpu TOBa Te3n ABMXKEHWS MoraT Aa
6bAaT cpaBHUTENHO pPe3ky M 3a NPOABL/KUTENEH Nepuos oT BpeMe. KonebaHusta Ha LeHuTe
MoraTt Aa Aosefat o obesleHka Ha akuuMuTe, CnpsMo Apyr, NpeaxoAeH MOMEHT U Aa 6baat
MpUYMHa 3a peanunsnpaHe Ha 3arybu oT CTpaHa Ha WHBECTUTOpUTE. Bb3MOXHO €, nopaau
Pa3/IYHM NMPUYMHK, CBBP3aHM C HECTABUIHOCT Ha NonmnTUYeckaTa o06CTaHOBKA B CTpaHaTa u
B perMoHa, C pe3kn u HebnaronpusTHA WU3MEHEHUsI B 3aKOHOAATENCTBOTO U B
WHBECTULIMOHHATA Cpeja, KakTo W BCNeACTBME Ha MalabHW NpUPOAHU KaTakiM3MU WU
TEPOPUCTUYHK aKToBe [ia 6bAaT MoBAUSHWM B OTpULATENHA MOCOKa LeHWTE Ha TbpryBaHuTe
Ha 6opcaTa akumu, B T.4. u Ha,ETUK ®UHAHC” A/l.

» JIMKBUAEH pUCK

JINKBUAHWAT PUCK € CBbp3aH C JIMKBMAHOCTTA Ha CaMusl MNasap Ha LEHHUTE KHWXa W
n3pasaBa MoOTeHLMaNHaTa Bb3MOXHOCT 3a MOKyrnka wiu npogaxba B KpaTKM CpPOKOBE U
obnyaitHn 0bemMmn Ha AafeHUTe LeHHWN KHUXKa Ha peryiMpaHns nasap. HuckaTta nMkBUAHOCT U
B 4YaCTHOCT JIMMNcaTa Ha akTUBHO Na3apHO TbpCeHe Ha akuuuTe 3aTpyAHsBa CKIOYBAHETO Ha
CAENIKM C aKUMKN Ha APY>XEeCTBOTO, KOETO MOXeE [ia AioBefe A0 HEBb3MOXHOCT 3a peanuanpaHe
Ha KanuTtanoBu nevyanbu wnu [O NpeaoTBpaTsBaHE Ha Bb3MOXHM 3arybu OT CTpaHa Ha
OTAENHN UHBECTUTOPM.

* PUCK OT HeM3nnallaHe Ha AMBUAEHT

33 BCMYKM aKUMM € XapaKTepeH PUCKbLT OT HEeCUrypHOCT MPU MOJyYaBaHETO Ha AMBUAEHT
(NpoMeHNMBOCT B pasMepa Ha AMBMAEHTA) U B YacTHOCT HEroBOTO Hem3nnawaHe. Bcsika
akumMs AaBa NpaBO Ha AMBWAEHT, Cbpa3MEPHO C HOMWMHANHaTa M CTOMHOCT. Pa3MepbT Ha
AVBUAEHTA € MpOMEHNMBA BESIMYMHA, KOATO 3aBUCM OT pasMepa Ha nevanbata Ha
KOMMaHusTa, HeobXo0AMMOCTTa OT HOBU MHBECTULIMM, U3MEHEHWUETO Ha MApPUYHWUTE NOTOLM U
MPSKO OT pelleHneTo 3a pasnpeaeneHne Ha nevanbata ot O6woTo chbpaHue Ha
akumoHepuTe. CnocobHOCTTa Ha KOMMNaHWsITa Aa reHepupa neyvanba e o6ekT Ha cneuuduyHn
PUCKOBE CBbp3aHu C AENHOCTTa Ha EMUTEHTA.

» PuUckoBe 3a MMHOPUTapHUTE adKUMOHEPU
M3BbH ropeonncaHnuTe puckoBe, OCHOBHUAT PUCK 3@ MUHOPUTApPHUTE aKLMOHEPU Ce U3pa3sBa
B TOBa, 4e€ € OrpaHn4yeHa Bb3MOXXHOCTTAa UM [a y4acCTBaT BbB B3€MaAHETO Ha YnpaB/IEHCKU
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PeLleHns 1 [la ynpaxHsaBaT KOHTPON Haj [Ipy>ecTBOTO. TO3M PpUCK MOXE Aa C& MUHUMU3UPA
KaTo ce WHBeCTMpa B LEHHW KHWXa Ha EMUTEeHTM, CrnasBaliy BUCOKM CTaHAapTM Ha
KOPMOpaTUBHO YMNpaB/iEHUE U KOHTPOS .

* Puck oT pa3BoaHsiBaHe

~ETVK ®uHaHC” Al MOXe Aa u3paBa LOMbIHUTENHM akUMKU NpY NOCNeABallUM YBEMYEHUS Ha
kanutana. CbrnacHo 6bNrapckoTo 3aKOHOAATENCTBO M MpaBwunata Ha c¢oHgoBaTta 6opca,
[Apy>XecTBOTO € UThXHO [a NPeanoXu Te3n akuuMmM Ha HacTosIMTE aKUMOHEPU CbracHo
NpPaBoTO UM [a NpUAOBUAT YacT OT HOBUTE akuMK, CbOTBETCTBALLM HA Aefa UM B KanuTana
npeav yBenu4yeHneto. HesaBUCMMO OT TOBa, HacCTOAWMTE aKUMOHepu moraT fda mu3bepar Aa
He y4acTBaT B ObAelo eMUTUpaHe Ha akuuu, KOeTo e AoBeae A0 “pa3BoaHssaHe” Ha
TEKYyLLOTO UM y4yacTue B [py>KecTBOTO.

* PuckoBe, CBbp3aHu C 6brapckmsa nasap Ha LeHHW KHUXKa

Bb3MOXHO e MHBeCTUTOpUTE Aa pasnonarat C no-Manko MHdopMaums 3a 6barapckus nasap
Ha LUEHHM KHUXA, OTKONIKOTO € Ha/lMyHa 3a ApPYXXecTBa Ha APYru Masapy Ha LEHHW KHUXa.
WmMa pasnuka B perynnpaHeTo, Haj3opa W NpakTUKWTE Ha 6birapckua nasap Ha LeHHM
KHWXKa, U B [EACTBUATAa Ha MHBECTUTOPUTE, BPOKEpUTE M ApYr1Te MasapHW yYacTHWULM, B
CpaBHeHMe c nasapute B 3anaaHa Espona n CALL. KomucusaTa 3a hmHaHCOB Haa30p cneau 3a
PasKpUBaHETO Ha WHGOpMaUMsi M CrMas3BaHETO Ha ApYruTe perynaTvBHU CTaHAApPTU Ha
Obnrapckus nasap Ha LEHHWM KHWXa, 3a CMas3BaHETO Ha 3aKOHWUTE M M3[aBa Hapeabu u
YKa3aHus 3a 3ab/DKEHMATA OTHOCHO pa3skKpuBaHe Ha WHGOpPMauusi, TbproBusTa C LIEHHM
KHWXa NpY HanM4neTo Ha BbTpellHa MHdopMaumsa n Apyri BbNpocu. Bce nak e Bb3MOXHO
Aa “Ma no-Manko Ny6nnyHo AOCTbNHA MHGOpMauma 3a 6bArapckUTe ApY>KECTBa, OTKOIKOTO
0BMKHOBEHO Ce Npe/loCTaBsa Ha pa3nosiokeHNe Ha UHBECTUTOPUTE OT NMyBMUHUTE ApyXecTBa
Ha ApyruTe nasapy Ha LEHHWN KHUXKA, KOETO MOXEe Aia Ce 0Tpa3n Ha nasapa Ha akuuuTe.

HECUCTEMATUYHU PUCKOBE
ToBa ca puckoBete, cneumduyHM 3a pupMaTa, PeCcneKkTUBHO 3a OTpachb/la, B KOWTO TS
orepupa. HecucrematuuHuTe puckoBe MoraT fAa ObjaT pasgeneHy Ha CEKTOpPEH, Kacaelly
HEeCUrypHOCTTa B Pa3BUTMETO Ha OTpacbfia KaTo Usno M UPMEH pUCK, NMpou3TUYall, OT
cneum@nknTe Ha KOHKPETHOTO APY>KECTBO.

= CeKTOpeH pucK
CeKTOpHUAT pUCK Ce nopaxxaa OT BAUSHMETO Ha MPOMEHUTE B OTPacb/la BbpXy AOXOAUTE U
napu4H1TE NOTOUM, arpeCcMBHOCTTA HA MEHUDKMbBHTA, CUIHATa KOHKYpeHUUs, 1 ap.

= OUpMeH puUck
OUPMEHUAT pPUCK € CBbp3aH C KOHKpeTHaTa AEeMHOCT Ha APYXEeCTBOTO. TO3M puUCK
ce pAeduHMpa KaTO HECUIypHOCT, CBbp3aHa C MOJyYaBaHETO Ha  NpUXoau,
MpUCBLILM 3a OTpacbia, B KOUTO dupmata ¢yHKUMOHUPA. DUPMEHMST pUCK obeauHsiBa
6u3Hec pucka n hMHaHCOBUS PUCK.

» Bu3Hec puck
busHec puckbT Ha LETUK OUHAHC” A[l ce onpepensi OT xapakTepa Ha TbpCEHETO Ha
npeanaraHuTe NpoAyKTU U ycnyrn B obnactta Ha (PMHAHCOBUTE KOHCYNTaUMM U YCNIYru Mo
npeaMeTa Ha AeMHOCT Ha APY>XeCTBOTO.



Ycnyrute no npeaMeTta Ha AeMHOCT Ha «ETMK ®uHaHc» Al No CBOSITa CbLHOCT 3HAYUTENTHO
Ce pasnMyasa OT ApYruTe YC/yru, Tbil KaTo KpaMHUSAT MPOAYKT He MpuUTexasBa MaTepuanHa
¢opma. OT cBOsi CTpaHa Tasw cneuudyvka BOAM A0 NOpeauLa OT TPYAHOCTM 3a MOCTUraHeTo
Ha BWMCOKO Ka4ecTBO, MpW MPUEMINBA LieHa 3a KpaWHUS KIMEHT. TyK CTOM BbMPOCHLT U 3a
OTrOBOPHOCTTA Ha KOHCY/ITaHTa KbM Pas/IMYHUTE UHCTUTYLMM, NPEeA KOMTO TON NpeacTaBss
CcbOoTBeTHaTa upma.
BusHecbT B 06nacTTa Ha PUHAHCOBUTE KOHCYNTaUMKU U YCIYTU € U3KITYUTENHO AUHAMUYEH,
TbPCEHETO MOCTOSIHHO Ce YBe/IMYaBa, @ KOHKYPEHLUMsTa € MHOro passuTa. B cblioTo Bpeme
KpaiHuTe noTpebutenu ca CKIOHHM Aa MiawaTt eaMHCTBEHO 3a MPOAYKTU C MHOTO BUCOKO
Ka4ecTBo. Tean hakTopy HanaraT ApacTUHYHK CbKpalUeHUs B CPOKOBETE 3a paspaboTkaTta u
YeCTO M3MeHsla ce HopMaTuBHa 6asa. Tvn kato ,ETUK ®UHAHC” ALl ce cTpemMu KbM
K/IMEHTU CbC CBOS MasapHa HWULLA, TO NOA KA4yecTBO Ha MpoAykTa e pasbupame He TOBa,
KOETO KpanHuAT noTpebuten nonyyaBa, a Habopa OT yc/iyru, KOWTO dupMaTa HU Lue
“3BbpLUBA BMECTO 0bC/yXBaHaTa pupMa, T.e. He caMo OCBOGOXAABANKM ynpasBuUTenuTe ot
TO3¥ poj, NpobsieMn, HO U B3EMaMKKN PeLEHUs B TAXHa Mosi3a.

= BanyTteH puck
Kato uano peitHoctta Ha ,ETUK ®UHAHC” ALl He reHepupa BanyTeH PUCK, Tbi KaTo
OCHOBHWUTE Napu4HN NOTOLM Ha APY>XXeCTBOTO Ca B JieBa U €BpO.

» JIMKBUAEH pUCK
JINKBUAHUAT pUCK € CBbp3aH C Bb3MOXHOCTTA ,ETUK OUHAHC” Al Aa He noracu B
AOrOBOPEHUSI pasMep W/WM CPOK CBOM 3aAb/DkeHUs. TO3M PUCK € MUHUMU3MPaH,
npeasua HanMuueTo Ha fAobpe passBuMTa MOAMTMKA MO  YMNpaB/iEHWE HA  NapUYHK
noTtouM B rpynata U MOAABLPXKAHETO Ha BUCOKA CTEMEH Ha MNIATEXOCMOCOBHOCT u
NIMKBUAHOCT Ha KOMMaHusaTa.

= (DUHAHCOB pUCK
OUHAHCOBMAT pUCK AonbiBa OuM3HeC pucka, KoraTo ce W3Moni3BaT CpeacTBa Mopa
dopMaTa Ha 3aeMM WM ABArOBM LEHHM KHWXKA MPU OCbLUECTBSIBaHE Ha AeMHOCTTa
Ha ApyxectBoto. [lnawaHuaTa 3a Te3n CcpeacTBa  NpeAcTaBnsBaT — (UKCMpaHoO
3agbmkeHne. LETUK OUHAHC” ALl e B CbCTOsSHME [a TMOKPUBA BCUMYKU CBOM
3aAb/DKEHUSA U HEe e u3npaBeHo npes hUHaHCOB PUCK.

* OnepaTnBeH puUcK
OnepatvBHUTE pUCKOBE Ca CBbP3aHW C  YMPaB/IEHWETO Ha [APYXEeCTBOTO, a
WMEHHO: B3EMaHe Ha TIpelWHNn YNpaBNeHCKU peLlleHus; Junca Ha ajeksBaTHa
cMcTemMa 32 BbTPeWeH  KOHTPO/;  HamnyckaHe Ha  KIIOYOBU  CIYXUTENN U
HEBB3MOXHOCT [la CE€ Has3HayM MnepcoHan C HyXHUTE KayecTBa. BnuaHueTo Ha
OMepaTMBHUTE pPUCKOBE BbPXy [EWHOCTTa Ha APYXEeCTBOTO Ce OrpaHuyaBa upes
usrpajieHata opraHuMsauus 3a BbTpPEWeH KOHTPONM W OAWUT, KOSATO € efleMeHT oT
nosMTMKaTa Mo ynpaBjieHWe Ha puUCKa M MNpUNaraHeTo Ha CbBPEMEHHW MOAXOAM O
yrnpaBieHue Ha nepcoHana.

IV. CAENKKN CbC CBbP3AHM U/WN 3AMHTEPECOBAHM JINLIA NPE3 OTYETHUSA NEPUOA.

ETvk ®uHaHC A/l He e CK/l04Bano CAENKN CbC CBbP3aHN M 3aMHTEpPecoBaHN NnuLa npes
YEeTBBLPTOTO TpuUMeceumne Ha 2019 .



V. NIH®OPMALIUSA 3A HOBOBb3HUKHAJIN CbLUECTBEHM B3EMAHUS U/WNN 3AAB/HKEHNUSA
3A OTYETHMA NEPUOA.

He ca HanuMue HOBOBB3HMKHANM CbLUECTBEHM B3EMaHUA U  3aAb/DKEHUS Ha
APYXXECTBOTO 3a YEeTBbPTO TpuMeceumne Ha 2019 r.

30.01.2020 . U3nbnHUTENHN AUPEKTOPU:

(Feopru I]aneLuHMKOB)




