,OP®EN KJIYB YEJHEC” AJl

I'oguineH HoKJIAaX 3a A€MHOCTTA
3a 2015 r.



FOOVLLEH JOKNAZ 3A AEWHOCTTA
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I. NHoOPMALIUA OTHOCHO ®UHAHCOBOTO CBLCTOSAHUE WU PE3YNTATUTE OT
OEWHOCTTA HA [APY)XECTBOTO MO 4. 33, A/l. 1 OT 3AKOHA 3A CHETOBOZCTBOTO U
OOMBJAHUTENHA WHOOPMALMA MO Y. 100H, An. 7 OT 3AKOHA 3A MYBEJIMYHOTO
NPEAJIATAHE HA LIEHHU KHWKA (3IMMLUK):

1.PA3BUTUE U PE3YNTATU OT AEAHOCTTA HA ,,OP®EN Knyes YENHEC” A[] NPE3
2015r.

,OPOEN KIYE YEJTHEC” A/l e ny6AanuHO aKUMOHEpPHO TbProBCKO APYXeCTBO
Mo CMUCBLAA Ha Y. 110 m cn. OT 3aKkoHa 3a nNybAMUHO NpeanaraHe Ha LeHHU KHUKa.

KanutansT Ha Jpy»XecTBoTo e B pasmep Ha 20 808 320 (aBageceT MWIMOHa
OCEMCTOTUH M OCEM XWUNnaau TpucTa W ABadeceT) nesa, pasnpegened s 20 808 320
(oBapgeceT MuNMoOHa OCEMCTOTUH M OCEM XUNSAW TpUcTa W ABafeceT) O6pos MOMMEHHM
6e3HaNMUHN aKkLUUKM, BCAKA C MPaBoO Ha eAWH rNac U C HOMMHanNHa CToMHOCT oT 1
(eounH) nes.

CepanuuieTo M agpec Ha yrpasneHue Ha  [pyxectBoto e Penybnuka
Bunrapus, rpaa Mnosaws, bynesapa ,Xpucto Botes” N2 27A

AKUMMTE Ha [OPYXECTBOTO Ce TbpryBaT Ha «bbnrapcka doHaosa 6opca-
Codhusa» ALl, BaseMarket.bg ¢ 6opcos kog OWJ.

Mpez 2015 roamHa ,OPPEA K/YE YEHEC” AL peanusupa HETHU npuxoau OT
obuyaiiHa pAervHocT B pasMep Ha 554 xun.nB. CbUEBPEMEHHO APYXECTBOTO
peanu3anpa PUHaHCOBKM NPUXOAM B pa3Mep Ha 37 Xus. NB. , B T.4. NPUXOAN OT JIUXBU
37 xwn. ne. [pe3 OTYETHUA NepuoL LPY)XeCTBOTO € Ha 3aryba B pasmep Ha 490
XWN.AB. 3arybaTta OCHOBHO C€ Ab/KM Ha npogaxbu Ha AbAroTpanHu
MaTepuanHu akTUBUN Npe3 TEKYLMS Nepuoa.

- CpefHoCnUCbYHUAT PO Ha CRYXXUTENUTE € !
- HaeTu nmua no AOroBop 3a yrnpasfieHWe n KOHTpon — 2 6p.
- HaeTu nuua no TPyaosB Aorosop — 24 6p.

2.ONHAHCOBO CbCTOSAHWE M OCHOBHM PUCKOBE MPE[ APY)XECTBOTO MPE3
BBAELNTE NEPUOLOMN.

e YNpaBNeHWETO Ha APYXKEeCTBOTO Onpenenst W3roTBAHETO Ha (UHAHCOBUS
otyeT 3a 2015r. Ha 6GasaTta Ha NpuvHUMNE 3a ,AeMCTBALIO MpeanpuaTve” Kato
060CHOBAHO.

e [IpY)KECTBOTO HAMa aKTUBM M MACUBK, ACHOMUHMPAHU B MYyXKAeCTpaHHa
BanyTa. ToOBa M3KJHOYBA BanyTEH PUCK.

e [IpY>KECTBOTO MMa ABLArOCPOYHU 3a4b/DKEHUA B pasMep Ha 115 xun. nB.,
Ob/TOCPOYHU (DMHAHCOBU aKTUBU B pasMep Ha 4 xui. fB., Ab/ITOCPOYHN TbProOBCKU U
ApYyrv B3eMaHus B pa3mep Ha 1148 xun. ns..

e Tekywmte nacuem koM 31.12.2015r. ca B pasmMep Ha 693 xun. nB., B TOBA
YMCNO 3aAb/DKEHNS KbM CBbP3aHu npeanpuatua 139 xun.ns.



e TekyluTe aKkTMBM Ca B pa3Mep Ha 1621 Xun.B., B TOBA YMC/IO MarepuasniHm
3anacu 86 Xun.ne., TbProBCKM WU Apyru B3eMaHua 1494 xun. nB., B T.U. OT CBbP3aHU
npeanpusata 609 xun.ie., GUHAHCOBU akTUBY, AbpxaHu 3a TbpryeaHe 30 Xun.ns.

3. OCHOBHM PUCKOBE U HECUI'YPHOCTW, MPEA KOUTO E U3MNPABEH EMUTEHTBT
3A MEpuoOAA oo 2018r.:

PUCKOBETE, OKasBallM BMUSHME BbPXY [AEWHOCTTa W pe3yntatuTe Ha
[py>KecTBOTO MoraTt Ja 6bAaT KnacubuuMpaHu B 3aBUCUMMOCT OT TEXHUSI XapakTep,
NposiBfieHne, cneumndukn Ha APY)XECTBOTO M Bb3MOXKHOCTTA PUCKLT Aa Obae
eNMYMMUHUPaH, OrpaH1MyaBaH Unu He.

MpakTM4ecKo MpUNIOXKEHWE 3a YMNPaBfEHWETO HA PUCKa B LOPOEN KITYB
YEJTHEC” Al Hamupa pa3gensiHeTo Ha PUCKOBETE B 3aBUCMMOCT OT Bb3MOXHOCTTA
W HEBB3MOXKHOCTTA PUCKLT Aa 6bze NpeoaossH, PecneKTUBHO e/TMMUHUPaH. To3u
KpUTEPUI pa3aens pUCKOBETE Ha CUCTEMATUYHM U HECUCTEMATUUHMN.

CucTeMaTU4HM PUCKOBE — 3aBUCAT OT oblumTe KonebaHud B MKOHOMUKATA
KaTo UAno. EMUTEHTLT He 61 MOrbn Aa BAUsAE BbPXYy TsX, HO MOXE fa ru
oTYeTE U [a ce CbobpasdaBea C TAX;

HecucteMaTMuHM PMCKOBE — MPEACTABMSBAT yacTTa OT 0bwMsa puck,
creuMduyeH 3a CamoTO [APYXKECTBO M OTpacknia, B KOWMTO TO OCHLUECTBSBA
JENHOCTTa CW.

CUCTEMATUYHW PUCKOBE

CyCTeMaTUYHUTE PUCKOBE Ca Te3W, KOMTO AENCTBAT M3BbH APYXECTBOTO U
OKa3BaT CbLUECTBEHO B/MSIHUE BbPXY AEMHOCTTa M CbCTOSHUETO My. Te Ca CBbp3aHu
C MakpOMKOHOMMYECKaTa cpeja, nonuThYeckara CrabunHocT M mpouec,
pernoHanHoTo passutve u Ap. OCHOBHOTO OrpaHM4yaBaHe Ha BAVSIHWETO Ha
CUCTEMaTUYHUTE pPUCKOBE € CbOMpPaHeETO W aHa/IM3MPAHETO Ha  TeKylwaTa
nHDOPMaLWS, KaKTO W W3MOJSI3BAHETO Ha MPOrHO3M OT HEe3aBUCMMKM M3TOYHULM 3a
CbCTOSIHMETO ~Ha CuCTeMaTa KaTo usno. B Tasu Bpb3ka APYXKeCTsOTO cneasa Aa
W3BbpWBA AEMHOCTTa Cu, CbobBpassiBalkn Ce C BAMAHWMETO Ha CUCTEMATUYHWUTE
PUCKOBE M MPOTrHO3HUTE pa34yeTu B CTpaHaTa, B KOATO M3BbpLIBA NpeameTa Cu Ha
JENHOCT.

= []ONUTUYECKU PUCK

MONUTUYECKUSAT PUCK OTpassiBa BAWAHWMETO HA MONMMTUYECKUTE MPOLECH B
CTpaHaTa BbpXy CTOMaHcKkms knumat. CTeneHTa Ha NMonmMTUYECKUSt PUCK Ce Onpeaens
C BEpOATHOCTTa 3a MNpPOMEHW B HebnaronpusTHa MOCOKA Ha BoOAeHaTa OT
NPaBUTENCTBOTO AbAMOCPOYHA MKOHOMUYECKA MOSIMTMKA M KaTo CNeACTBUE OT ToBa —
HeraTMBHM NPOMEHW B CTOMAHCKWA  KNMMaT, B YaCTHOCT  €BEHTYanHuTe
3aKOHOZATENHN MPOMEHM M MO-TOYHO TE3M, Kacaelm CEeKTopa, B KOWTO ornepupa
ApyXecTsoTo.

Penybnuka Bbarapuss e crpaHa C MNOAUTMYECKA W MHCTUTYLMOHAHA
CTabUTHOCT, OCHOBaHa Ha CbBPEMEHHM  KOHCTUTYUMOHHM  MPUHUMNKU  KaTo
MHOrOMapTWiiHa  napriaMeHTapHa cucrtema, C€Bob6oaHM — M3BopW,  E€THMYeCKa
TONEPaHTHOCT U ACHO M3pa3eHa CuUCTeMa Ha pasfesieHne Ha Bnactute. bbnrapus e
uneH Ha HATO u oT sHyapu 2007 roauHa € uneH Ha Esponeickua Coio3 (EC).
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FapaHuMa 3a MONAWTMYECKa CTabUNMHOCT € M MPOLUECHT HA CUHXPOHM3aUMA Ha
HALVOHAIHOTO 3@KOHOAATENCTBO C TOBa Ha crpaHuTe oT EC.

*  MaKpOUKOHOMWYECKM PUCK

VMikoHOMMKaTa Ha bBbarapus e eaHa OT HaW-6bp30 pas3BMBaMTE Ce B
LentpanHa n M3touHa Espona (UME). OCHOBHMSAT BBHWIEH PUCK € CBbp3aH CbC
CBETOBHaTa (PMHaHCOBA Kpu3a, KOETO bu A0Beno A0 yBenuuasaHe Ha Aeduuuta no
TekylwaTta cMeTka u 3abaseH pactex Ha BBI1. OCHOBHUAT BbLTpeLleH PUCK OCTaBa B
CryYan Haps3ko nubepanu3upaHe Ha (uckanHata noamuTuka, KoeTo 6v JoBeno Ao
CEePUO3HO AOMLIHMTENHO YBENUMYaBaHe Ha AeduuMTa Mo Tekylara CMeTKa U
HapyllaBaHe NMpUHUMNUTE HA BanyTHUS 60pA.

Bu3HechbT B Bbarapus MMa KpaTka MCTOPUS Ha (PYHKLUMOHWPaHe B CBOOOAHM
NasapHW ycrnosusi. B Tasu Bpb3ka B CpaBHEHME C KOMMAHUMTE, (PYHKUMOHMpALUU B
CTPaHUTE C pa3BuTa nasapHa MKOHOMUKA, BbArapckute UPMKU ce XapakTepusupaT C
NIUMNCA Ha YMpPaBfeHCKN ONUT B MasapHW YCIIOBUSA W OrpaHUYeHn KanuTanoBu pecypcu,
C KOWTO [a pasBMBaT CBOMTE Onepaumu, KakTo U C HUCKA e(EKTUBHOCT Ha Tpyaa. B
AOMbNHEHWe, Bbnrapuss uMa OrpaHvMueH KamauuTeT fAa noaAabpxa crabwiHa
MasapHata cuctema. [leMHocTTa Ha EmuTeHTa 3aBuc OT OOWOTO HMBO Ha
MKOHOMUYECKa AEMHOCT B CTpaHaTa.

=  PuckoBe, CBbp3aHu ¢ MYHKLUMOHMPAHETO Ha MnpaBHaTa cucTeMa

MpaBHaTa cucremMa Ha Bbnrapusa e B Npouec Ha NPOMEHW, CLOTBETCTBALLM Ha
Pa3BUTMETO Ha MasapHaTa MKOHOMMKA B cTpaHaTa. CbaebHarta W aAMWHUCTPATVBHA
NpakTyKa ocTaBaT NpobnemMaTUyHW 1 NvuaTa, pasyvTay Ha 6b/rapckute Cbanuiia
33 e()eKTMBHO paspellaBaHe Ha CropoBe BbB BpPb3Ka CbC CODCTBEHOCT, HapyleHus
Ha 3aKOHUTE W AOrOBOPWUTE M ApYrK, YCTAHOBSABAT, Y€ TakoBa € TPYAHO Aa CE MOoyuyu.
Bbripekn 4e no-ronsgMata u4acT OT ObArapckoTO 3aKOHOAATENCTBO Beye e
XapMOHU3MPaHO CbC 3aKOHOAATencTBoTo Ha EC, 6barapckoTo NpaBo npoAb/kasa Ad
Ce pasBMBa MO HauuH, KOMTO HE BUHAryM CbBnafa C PasBUTMETO W MPUNIAraHeTo Ha
3akoHopaTencTteoto B EC, KakTo M C nas3apHOTO pasBuTue. B pes3ynTaT Ha ToBa
CbLLECTBYBET HESCHOTM W HEMOCNefOBaTeNIHOCT U € HaNULE WHBECTULIMOHEH PUCK,
KOMTO He 6u 6un Taka CbLWECTBEH NpW WHBECTMPAHE B APYXECTBO, YYpeAeHO B
IOpUCAMKLMS C MO-pa3BuTa nNpaBHa cuctema. Bce nak, B mnocnegHuTe roAvHM
6bNrapckoTO THProBCKO 3aKOHOAATENCTBO Ce pasBu M CTaHa OTHOCUTENHO MOAEPHO:
B rpoueca Ha npucbeavHssaHe kbM EC eBponenckuTe AupekTuBn 6sxa
TPAHCMOHMPaHW B HaUMOHanHusi npaeBeH ped, a conead 1 adyapum 2007 .
pernameHTuTe Ha EC uMaT npsiko aeicteve B CTpaHaTa. lNpobnemMHO ocTaBa obave
NPUNaraHeTO0 Ha 3aKOHWUTE OT CbAUMWEATA WM aAMUHUCTPATUMBHUTE OpraHn B
Bbnrapusi, T.e. CbLUECTBYBA HECMIYPHOCT Kak e 6bAe NPUIOXKEH 3aKOHa BbB BPb3Ka
C OCHLUECTBABAHETO Ha KOPMOPaTUBHU AEWCTBMS, OCHLUECTBSABAHETO Ha HAA30p U
APYTY BbMPOCK, KaKBaTO HECUrYpPHOCT MPUHLMMHO He e Hanuue B APYrv AbpXKasu
uneHkun Ha EC.

= [laHb4yHO obnaraHe
JaHbuuTe, nnawaHy oT 6bNrapckuTe TbProBCKM Cy6eKT, BKIKOYUBAT AaHbLLM
NPy U3TOYHMKA, MECTHM (OBLUMHCKM) AAHBLUM U Takcu, AaHbK BbPXY KOpropaTueHaTta
neyanba, AaHbK Ao6aBeHa CTOMHOCT, akuM3u, W3HOCHWM M BHOCHM MUTA U UMOTHW
AaHblM. CuctemMaTta Ha AaHbyHO obnaraHe B bbnrapus BCe OLe ce pasBuBa,



B PE3yNTaT Ha KOETO MOXE Aa Bb3HMKHE MPOTMBOPEYMBA AaHb4YHA MPakTUKa KakTo
Ha AbPXABHO, Taka M Ha MECTHO HWMBO. MHBecTUTOpUTE TpsabBa ChLUO Taka Aa B3emaTt
NOL BHMMaHWe, ue CTOMHOCTTA Ha WHBECTMUMA B akuuuTe MoXe Ja 6bae
HebnaronpuaTHO 3acerHara OT NMPOMEHW B AEMCTBALLIOTO AaHbYHO 3aKOHOAATENCTBO.
= BanyTteH puck

BanyTHMAT pWUCK Ce CBbp3Ba C Bb3MOXHOCTTA nMNpuUXoauTe W pa3xoauTe Ha
MKOHOMUYECKMTE CybeKkTM B CTpaHaTa Aa ObAaT MOBAUAHW OT MPOMEHUTE HA
Ba/lyTHUS KYPC Ha HauuMoHanHaTa eanyta (BGN) cnpamo gpyru BanyTu. B cTpaHa cbC
CWJTHO OTBOPEHA MKOHOMMKA KaTo bbarapmsa, HECTabMNHOCTTa Ha MecTHaTa BanyTa e
B CbCTOSIHME A3 MHMLUMMPE NecHO oblia MKOHOMUYecKa HecTabusiHOCT 1 obpartHo —
CTabuUnHOCTTa Ha MeCTHaTa BanyTa Jda Cce npeBbpHE B OCHOBA Ha
06LLOUKOHOMUYECKaTa CTabunHOCT. OUKCMPAHETO Ha Kypca Ha NeBa KbM eAnHHaTa
esponeiicka Banyta (EUR) poeege [0 oOrpaHMyaBaHe Ha konebavusta B
Kypca Ha neBa CnpsiMO OCHOBHUTE YyXAECTpPaHHW BanyTM B paMKUTE Ha
KonebaHuaTa Mexzay caMuTe OCHOBHMK BanyTW CrpPsSIMO €BPOTO.

= WHdnaumoHeH puck

MHpNaUMOHHUSAT pUCK Ce CBbp3Ba C BEPOSITHOCTTa MH(aumaTa fa nosnuse Ha
peanHaTa BbL3BPBLLIAEMOCT Ha wuHBecTUumMmMTe. CpaBHUTENHO HWUCKaTa CTENeH Ha
uHdnaums cneg 1998 r. no3BOAM Ha WMKOHOMUYECKUTE CybekTn Aa reHepupat
HEeWHMbNAUMOHHN A0X0AM OT AEMHOCTTA CU M 3HAUUTESHO YSIECHU MPOrHO3MPAHETO Ha
KPaTKOCPOYHUTE U CpegHOCpoYvHUTE ObAeluM pesynTaTu. Bbnpeku nonoxurenHure
TEHAEHUMM, Kacaellm MWHAeKca Ha WHbnaumata, OTBOPEHOCTTa Ha Obnrapckarta
MKOHOMUKATa, 3aBUCMMOCTT@ WU OT EHEPrudHW M3TOUHULUM U DUKCUpaHUS Kype
BGN/EUR, nopaxaaTt pucK OT BHOC Ha MHdMaums.

= JlnxeBeH puck

JINXBEHUAT PUCK € CBbP3aH C Bb3MOXHOCTTa HETHUTE AOXOAM HA KOMMaHuuTe
faHaManeaT BCAEACTBME Ha MOBULIEHWE Ha  JIMXBEHWTE  paBHuLl@, npwu
KOWTOAPY)KECTBOTO MOXe Aa (PMHaHcuMpa CBOSiTAa AEMHOCT, a CblO Taka M no-
HUCKaAOXOAHOCT OT MWHBECTUUMW. JIMXBEHMAT PUCK CE BK/HOYBA B KaTeropudarta
HaMaKpOWKOHEMWYECKMTE PUCKOBE, Mopaau (akTa, Y& OCHOBHA MpeAnocTaBKa
3anpoMaHa B JIMXBEHWTE paBHWI@ € MosBata Ha HecTabuiHOCT  BbLB
(bMHaHCcoBaTaCUCTEMa KaTo LSO, KaKTO M OT B/MSIHMETO HA CBETOBHATa (PMHAHCOBa
Kpu3a.

=  PUCKOBE, CBbp3aHu C AKUuuTe
o LleHoBu puck
BCvukM UeHM Ha akuuuTe, ThpryBaHW Ha ¢oHaosata 6opca ca M3M0XEeHM Ha
KonebaHuna, KOUTO Ca B pe3ynraTt Ha nybnauuHo onoeecTeHa MHMopMauust 3a
pesynTatu, CbOUTUS U T.H., Kacaellm KOHKPETHO APYXKECTBO, MM MbK B Pe3ynTaT Ha
06O ABWXKEHME HA LEHUTE Ha ronsMa 4act oT akuuute. KonebaHusta B LEHUTE
Morart [a 6bAaTt KakTo B MOCOKa Ha YBenM4eHWe, Taka M B MOCOKa Ha HaMmaneHue,
KaTo npu TOBa Te3n [BWXKEHUMA MoraT fAa 6baarT CpaBHUTENHO pesku U 33
npoab/MKUTENEH nepuoj oT BpeMme. KonebaHuaTa Ha LeHWTe MoraTt Aa AoBedar Ao
obe3ueHKa Ha akumuTe, CrpsMo Apyr, npeaxogeH MOMEeHT M Aa 6bAaTr npuynHa 3a
peanu3npaHe Ha 3arybu OT CTpaHa Ha WHBECTUTOpUTE. BBL3MOXHO €, nopaau
PasfMYHA MPUYMHU, CBBbP3aHW C HEeCTabWnHOCT Ha nonuTuyeckata 06CTaHOBKa B
CTpaHaTa W B peruoHa, ¢ pe3ku 1 HebnaronpusaTH U3MeHEeHUA B 3aKOHOL4ATENCTBOTO



M B WHBECTUUMOHHATA Cpeda, KakTo W BCNEACTBME Ha MawabHu npupoaHu
KaTakKIM3MKU UM TEPOPUCTUYHM aKToBe fda 6baaT MOBAVAHW B OTPULIATENHA MOCOKa
LlEHUTE Ha TbpryBaHuTe Ha 6opcaTta akuuu, B T.4. 1 Ha ,OP®EN KJ1YB YEJTHEC” AL

o JInkBnaeH puck

JIMKBUAHUAT pUCK € CBbP3aH C JIMKBUAHOCTTA Ha CaMuA Masap Ha UEeHHUTe
KHUKa M M3passaBa MoTeHLManHaTa Bb3MOXHOCT 3a MOKYyNKa Wiy npogax6ta B KpaTku
CpOKOBE U 0B6MuYaiHM OBeMM Ha AafeHVTe UEHHM KHWKA Ha perynmpaHusi nasap.
Huckata NUKBMAHOCT WM B YACTHOCT NWUMCAaTa Ha aKTMBHO MAa3apHO TbpCEHE Ha
AKUMUTE 3aTPYAHsIBa CKIHOYBAHETO HA CAENMKM C akUMK Ha APY>XECTBOTO, KOETO MOXE
[a [oBefe [0 HEeBb3MOXHOCT 33 peanu3vpaHe Ha KanuTanosu nedantu unu oo
NpenoTBpaTABaHE HA Bb3MOXKHWU 3arybu OT CTpaHa Ha OTAENHW MHBECTUTOPM.

o PUCK OT Heu3nnawaHe Ha AMBUAEHT

3a BCMUKM aKUMW € XapaKTepeH pUCKbT OT HECUTYPHOCT Mpu MOMy4aBaHETO Ha
AVBUAEHT (MPOMEHAMBOCT B pasMepa Ha [AMBWMAEHTA) M B UYaCTHOCT HEroeBOTO
Hen3nnaware. Bcaka akuma Aasa NpaBo Ha AMBWAEHT, CbPasMeEpHO C HOMWHanHata
i CTOMHOCT. PasMepbT Ha AMBMAEHTa € MpPOMEHNNBA BEIMYMHA, KOATO 3aBMCK OT
pasMepa Ha nevyanbata Ha KOMMaHuATa, HEOGXOAMMOCTTa OT HOBU MHBECTULIMK,
M3MEHEHUETO Ha NapuYHUTE MOTOUM W MPSAKO OT PELIEHVWETO 3a pasnpefjeneHue Ha
nevan6ata ot OB6LWOTO ChbpaHue Ha akumoHepuTe. CnocobHOCTTa Ha KOMMaHusaTa Aa
reHepypa nevanta e 0BekT Ha CNeuMdUUHM PUCKOBE CBbP3aHM C AENHOCTTa Ha
eMUTEHTA.

o PuckoBe 3a MMHOPUTapHUTE aKLIMOHEPU

M3BbH rOpPEONUCAHUTE PWCKOBE, OCHOBHWUAT PUCK 3@ MUHOPUTApHUTE
aKUMOHEpW Ce M3passiBa B TOBA, Y€ € OrpaHMyeHa Bb3MOXHOCTTa MM Aa ydacTeat
BbB B3EMAHETO Ha YMPaBMAEHCKM pelleHuss W Aa YNPaXHABaT KOHTpoOn Haj
JpyxecTBoTo. TO3M pPUCK MOXE [Aa C& MWHMMM3MPA KaTo Ce MHBECTUpPA B LUEHHW
KHWDKa Ha EMWUTEHTM, Cra3Bally BUCOKM CTaHZAPTU Ha KOPMOpaTuMBHO YNPaB/IEHNE W
KOHTPO .
o Puck OT pa3BoaHsiBaHE

,OPDEW KJTYE YE/IHEC” A[l MOxe Aa u3gaBa AOMbJHWUTENHW akuuu npw
nocreAsawy yBenmueHuss Ha kanutana. CbriacHo 6barapckoTo 3aKOHOAATESICTBO W
npaeBunata Ha doHzosaTta 6opca, [py>KecTBOTO € A/TBXHO Ad NPeanoxXu TeEsn akunm
H3 HaCTOSILLUMTE AKUMOHEPW CBbITIAaCHO MpaBOTO MM Aa MpuAobUAT 4acT OT HOoBUTE
aKkuMM, CLOTBETCTBALM HA AENa MM B KanuTana npeau YBeMYEeHWETo. He3aBncMo
OT TOBa, HacTOSMTE aKUMOHEpM MoraT ga w3bepaT Aa He yyactBaT B Obaewo
eMUTMpaHe Ha akuuW, KOeTo Lie [oBese A0 “pasBOAHsBaHE” Ha TEKyLWOTO WM
yyactue B [Ipy»KecTBoTo.

o PucKoBe, cBbP3aHu C Obirapckua nasap Ha LEHHW KHWKa

Bb3MOXHO € UHBECTUTOPUTE Ad pasrosiarar ¢ Mo-Manko nHGopMaums 3a 6barapckis
nasap Ha LIEHHU KHWXKA, OTKOMKOTO € HanuyHa 3a ApYXeCTBa Ha APYru nasapu Ha
LeHHU KHKa. MMa pasnuka B perysiMpaHeTo, Hag3opa v NPakTUKUTE Ha Gbarapckus
Masap Ha LEHHM KHWXA, ¥ B AENCTBUSTA HAa MHBECTUTOPWUTE, BPOKEpUTE 1 ApYruTe
nMasapHW yJacTHWLM, B CPaBHEHWE C nasapuTe B 3anaaHa Eepona v CALLL. Komncnata
3a (MHAHCOB HAA30p CMeAu 3a PasKpMBAHETO Ha MH(OpMauUus U Cra3BaHeTo Ha
ApyrUTe perynaTvMBHM CTaHAapTM Ha Obnrapckus nasap Ha UEeHHW KHWka, 3a
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CrasBaHeTO Ha 3aKOHWUTE WM U34aBa Hapeadbw M yKasaHus 3a 3afb/DKEHMATA OTHOCHO
paskpuBaHe Ha WHGOPMaUMs, TbProBUsTa C LEHHW KHWKA MPU HaIMYMETO Ha
BbTPELIHa MHpOpMauus W ApyrM BbApocu. Bce nak € Bb3MOXKHO Aa UMa Mo-Marko
nyénuyHo [OCTbMHa WMHMOpMauMa 3a ObArapckute  ApPYXeCTBa, OTKOMKOTO
OBMKHOBEHO Ce MpeaocTaBs Ha PasmnoOsiOXKEHWE Ha WMHBECTUTOpUTE OT nybnunyHuTe
APYXEeCTBa Ha ApyruTe rasapu Ha LUEHHW KHWKa, KOETO MOXEe Ja Ce OTpa3n Ha
nasapa Ha AkuuuTe.

HECUCTEMATMYHW PUCKOBE

ToBa ca puckoBeTe, cneunduyHn 3a GupMaTta, PecrnekTUBHO 3a OTpacbiia, B KOWTO
TS ornepupa. HecucrematUuHUTE PUCKOBE MoraT Aa 6bjaT pasfeneHn Ha CEeKTOpEH,
Kacaell, HECUIYPHOCTTa B Pa3BUTUETO Ha OTpachna Karto Usno 1 (upMeH puck,
MPOU3THYaLL OT CNELMPUKITE HA KOHKPETHOTO APY>KECTBO.

» CeKTopeH puck

CeKTOPHUAT PUCK Ce nopaXzaa OT BAWSHWETO Ha MPOMEHUTE B OTPachia BbpXy
AoxoguTe U MapuyHuTE MOoTOUM, arpecMBHOCTTA Ha MEHWMKMBbHTA, CuUiHaTa
KOHKYpeHUus, U ap.

» OUpMeH puUcK

OUPMEHUSAT PUCK € CBbp3aH C KOHKpeTHaTa AeMHOCT Ha APYXKeCTBOTO. TO3M
PUCK Ce AeduHMpa KaTO HEeCUrypHOCT, CBbp3aHa C MOJlyYyaBaHETO Ha NpuXoaw,
MPUCHLILM 33 OTpachbna, B KOWTO GupMaTta @YHKUMOHMPA. OUPMEHUAT PUCK
obeanHsaBa BusHec pucka U UHAHCOBUS PUCK.

=  BU3HEeC puckK

BusHec puckbT Ha ,,OPPEN KITYB YEMMHEC” Afl ce onpenens OT xapakTepa Ha
TbPCEHETO Ha NpeasiaraHuTe NPOAYKTH M yCcnyri B obnacTTa Ha yenHeca u typusma.

Ycnyrute no npeamMera Ha AenHOCT Ha ,OPOEW KNYB YENMHEC” Al no ceosTa
CbLUHOCT 3HAYMTESNHO CE pa3nuuyaBa OT APYrUTE YCNYri, Thbid KaTo KPAUHUAT MPOAYKT
HE mpuTexasBa MartepuanHa dopMa. OT CBOA CTpaHa Tasu crieuuduka BoaM A0
ropeaviila oT TPYAHOCTM 3a MOCTUIaHETO Ha BMCOKO KauecTBo, Npy npuemMnvBa LieHa
3a KpalHusl KIMEHT.

BusHecbT B obnactta Ha npeanaraHe Ha TYPUCTUYECKM U MOCPEAHNYECKM
YyCIyrn €  U3KMIYMTENHO AWHAMW4YeH, TbPCEHETO MOCTOAHHO Ce YBenndaea, a
KOHKYPEHLIMATA € MHOro passuTa. B CblloTO Bpeme KpaWHWTe noTpebuTenn ca
CKNIOHHM [a nnawaT eAMHCTBEHO 3a MpPoAYKTM C MHOrO BWCOKO KadyecTBO. [e3u
(hakTopy Hanarat APacTUYHM CbKpalleHUs B CPOKOBETE 3a paspaboTkata M 4ecTo
M3MeHsia ce HopMaTvBHa 6asa. Tui kato ,OPOEN KIYB YEJIHEC” AL ce cTpemu
KbM K/IMEHTW CbC CBOS MasapHa HULIA, TO MOA KaueCTBO Ha MpoAdyKTa Lie pasbupame
HEe TOBa, KOETO KpamHWAT noTpebuten nosy4yaBa, a Habopa OT YC/yru, KOWUTO
dmpMata HM WE uU3BbpLIBA BMECTO obcnyxeaHata d¢wvpma, T.e. He caMo
0CBOBOXAABANKM YMPABUTENUTE OT TO3M POA NPOBNeMu, HO U B3EMAMKKN pELleHus B
TAXHA Nonsa.

= BanyTeH puck
KaTo usino genHoctTa Ha ,,OP®EN KNYB YENHEC” AL He reHepupa BanyTeH PUCK,
Tbil KAaTO OCHOBHMTE MapW4YHM MOTOLM Ha APY>KECTBOTO Ca B JIeBa U eBpo.



= JIMKBUAOEH PUCK
JINKBUOHWAT PUCK € CBBLP3aH C BL3MOXHOCTTA LOPOEW KNYB YEJIHEC” Al na He
noracu B JOrOBOPEHMS pasMep W/MnuM CPOK CBOWM 3afb/hKeHusd. TOo3n puck e
MWHUMW3UPAH, NpeaBua HamnM4uMeTo Ha Aobpe pas3sBuTa MnosfvTuka rno ynpasnieHue Ha
napu4yHM noTouM B rpyrnata W MOAABPXKAHETO Ha BWUCOKA CTeneH Ha
MNaTeXoCNOCOBHOCT M NUKBUAHOCT Ha KOMMaHusATa.

= (OWHAHCOB PUCK
OUHAHCOBMAT PUCK AOMbiiBa OWM3HEC puCka, KOraTto Ce W3MonssaT CpeacTBa Mnoa
(hopmaTta Ha 3aeMy MNIM ObArOBM LIEHHW KHWXA MpU OCbLUECTBSBAHE Ha AENHOCTTa
Ha [ApyxecTBoTo. [nawaHnaTa 33 Te3W Cpeactsa MpeacTaBnsearT (QUKCUMPAHO
3aabmkeHne. ,OPOEA KNYB YENMHEC” Al e B CbCTOSIHME Aa MOKPUBA BCHMYKK CBOM
334b/MKEHU] U He e u3npaBeHo npea QUHAHCOB PUCK.

=  OnepatuBeH pUCK

OnepaTuBHUTE pUCKOBE Ca CBbP3aHWM C YMpaBfAEHUETO Ha [ApYXeCcTBoTo, a
MMEHHO: B3EMaHe Ha TrpeLIHU YMNPaBEHCKM pelleHns; nunca Ha afAeksaTHa
CUCTEMA 33 BbTPEWEeH KOHTPOM; HamyCKaHe Ha  KO4YOBU  CIYXUTENU WU
HEBb3MOXHOCT [la C€ Ha3Hayum NepcoHan C HyXXHUTe KayectBa. BnudHMETO Ha
OMNepaTUBHUTE PWUCKOBE BBLPXY AEMHOCTTA HA APYXECTBOTO Ce OrpaHuyaBa Ypes
n3rpageHaTa OpraHusaums 3a BbTpeleH KOHTPOSN W O4MT, KOATO € eNeMEHT OT
MOSUTMKATA MO YNPaB/iEHUe Ha PUCKa W MPWIAraHeTo Ha CbBPEMEHHWU NMOAXOAU MO
ynpae/ieHue Ha nepcoHana.

4.CbBUTWNSA, HACTBNWAW CNEL OATATA, KbM KOATO E CbCTABEH ®MHAHCOBUAT
OTYET.

He ca Hanuue BaXKHW CbEUTUSi B PasBUTMETO Ha APYXXECTBOTO, KOWMTO Aa Ca
HaCTbMUAW CNef AaTaTa, KbM KOSITO € CbCTaBeH (PMHAHCOBUAT OTYET.

5. BEPOSITHO BBAELLO PASBUTUE HA NPEANPUATUETO

[eitHoctra Ha ,OP®EN KIYE YENHEC” Al e cBbp3aHa C perucrpupaHus
MPeAMET Ha [JEMHOCT Ha [PYXXECTBOTO, @ MMeHO: “TpoAyLEHTCKa M NOCPeaHNYECKa
[EAHOCT, MEHWIXKMbHT Ha TYPUCTMYECKW OBEKTW, Cra W YEnHeC LEHTPOBE;
XOTENIMEPCTBO, PECTOPaHTLOPCTBO, 3PABOCAIOBEH KETBPUHI; areHTCTBO U ThProBCKO
NPEeACTABUTENCTBO Ha MECTHW U YyKAECTPaHHW NUUa B CTpaHaTta W B YyX6uHa;
BbHIHO W BbTPEWHO TbProBCKM CAEMKM Ha CTOKM W YC/Iyru; W3roTBSHE W
NPUNOXEHNE HA MPOrpamMu 3a 3APaBOC/IOBEH HAYMH Ha XMUBOT; Pa3BUTUE Ha OHMalH
Me[Vs, ENEKTPOHHA ThproBusl; MPOM3BOACTBO Ha U3AENNS OT AbpBECUHA.”

MeHUIDKMBLHTBLT Ha APY)XECTBOTO NpeABwXAa YTBbKAABaHE HA TbprosCcKaTa Mapka
LOpden kny6 yenHec” Ha MNPOAYLEHTCKMA WM TYPUCTUYECKM Maszapu, KakTo u B
chepata Ha yenHeca. Cblo Taka MObunu3aMpaHe Ha A[OMbAHUTENEH (UHAHCOB
pecypc C Uen WHBEeCTUPaHeTO My B Pas3BUTME Ha YyernHec nporpaMute 3a
34PaBOC/IOBEH Ha4MH Ha »U1BOT. CblLo 6bAellM NoAgUeny Ha KOMMaHuaTa ca:

1. PaswupsiBaHe Ha peruoHa Ha AeMHOCT Ha pupmata;
2. Pa3lupsBaHe Ha NPOAYKTOBaTa rama Ha npeasaraHuTe yCiyru;



3. 3a3apaBsiBaHe M 3aBOKOBaHE Ha CUIHM MO3MLUMKM Ha nasapa 4pes yBenvyaBaHe Ha

nasapHua a1 v nopabp)KaHe Ha fo6bp UMUOX;

CTpeMex KbM Mo-BMCOKO KayeCTBO Ha U3BbPLLBAHUTE YCIYTU;

W3rpaxkaaHe Ha KNMEHTCKU OPUEHTUPAH MOZen Ha 0bcryKBaHe;

Cb3faBaHe Ha NON30TBOPHU BPBL3KM C KIMEHTUTE Ha dupmata (0T “egHoKpaTHa

ycnyra" kbM "nporpamMa 3a fosnHocT").

7. Cb3pgaBaHe ycrioBudA 33 MO-NMKBUAEH Masap 1 ¢opMupaHe Ha nasapHa 6opcosa
LieHa Ha HEroBuTe akuuu.

8. PasBuTMe Ha CAyXuTenWTe OT APYXKECTBOTO 4pe3 obyyeHws 3a OH-naiH
MapKeTUHI U TbProeus.

9. Pa3paboTBaHe U BHEAPSABAHE HA UHTEPHET nnatdopMa 3a OH-NanH npoaa)6bu Ha
EKOMOTUYHU MPOAYKTU — XPaHUTENHW [00aBKM, KO3METMKA W ApYru YenHec
YCNyru v NpoAyKTU.

10. Pa3BuTMe Ha npoaykra ,YenHec 3a Bceku” 4pes JonbfiBaHe Ha MpoAykToBaTa
CTPYKTYpa@ C HOBW MPOAYKTU, MAKETU, TYPUCTUUECKU U KYJIITYPHU MapLupyTu v ap.

11.loBMilaBaHe Ha hupMeHaTa pPasno3HaBaeMoOCT B MHTEPHET Ypes M3MOoN3BaHe Ha
couManHuTe MeauMu 3a npuiaraHe npuHUMNUMTE Ha 34pPaBOCMOBHO XpaHeHe u
NpUPOAOCHOOPA3EH HAYMH Ha XUBOT.

oo

TeHpeHuuaTta, koato ,Opden knyd yenHec” A crnegsa, e 3a ACHO (OoKycupaHe Ha
YCIyrMTe M NpoayKTWTe B 0611acTTa Ha yenHec bmusHeca. PbCTbT, KOUTO MHAYCTpUSTa
otbenasea npe3 nocnefHUTe rOAMHM MOKasBa, 4Ye Mnocokata Ha pasBUTUE Ha
[py><ecTBoTO € npaeuHa. HamepeHusTa Ha MeHnaAXMbHTa Ha ,Opdeit knyb yenHec”
ALl ca [pyxecCTBOTO Aa MPOALKM CBOSITA Creunanu3auuns B obnacrra Ha yernHec
NHAYCTpUATa.

6. WH®OPMALMA, W3UCKBAHA HA OCHOBAHWME HA uYn. 1870 n 247 ot
THLProBCKUSi 3AKOH.
o 01.01.2016r. B LOP®EN KNYBE YETHEC” A/l HEe e M3BLPLIBAHO M3KYMyBaHe
Ha COBCTBEHM aKUUM Ha APY>KECTBOTO. TakoBa M3KYMyBaHE HE € U3BLPLUBAHO U npes
otyeTHaTa 2015r. [Ipy>eCTBOTO He npuTexasa COBCTBEHU akuuu.
,OP®EN K/IYE YESIHEC” A/l e ¢ eaHoCTeneHHa CUCTEMa Ha YnpasfieHue,
BKMOYBalya CbBET Ha AnpeKkTopuTe. Jpy>KeCTBOTO He e Ha3Hauwuno NpOKYpPUCT.

CBHBET HA JUPEKTOPMUTE:

- «KOPMOPALIMSA 3A TEXHOJIOTMKA U MHOBALIMW» AL, EMK 115086942, ,
npeacrasnaeaHo no un.234, an.l or T.3. oT lMNetbp Heinuee Hehues, PapgoctuHa
AvmnTpoBa Heluesa 1 PaiiHa EMmunosa BoHeBa;

- OOHAAUMA «MEXAYHAPOAEH WHCTUTYT 3A W3C/AEABAHE HA
KOOMEPALIMUTE», EMK 131461623, npeacraensBaHa no 4n.234, an.l ot T.3. oT
Anren Unues Mpo3anH u KanuHa Meopruesa Heituesa;

- BECEJTIA BACUJTEBA WTVEBA.

LOP®EN KNYB YEMHEC” A/l ce npeacTaensiBa npea TPeTW nvua OT (0.1
nanbnHuTeneH ampektop: «KOPIMOPALIMA 3A TEXHOMOIMKA W MHOBAUWW» AL,
EMK 115086942, npeacraBnssaHo oT MeTbp HeltueB Helues, PagoctuHa [AMMuTpoBa
HeitueBa v PaliHa EMmunoBa BoHea — 3AE[IHO M MOOTAENHO




Mpe3 2015r. ca HAYUCMEHU Bb3HArpa)kaeHWa no AOroBOpW 3a YrpaBrieHue U
KOHTPOJ B Pa3Mep Ha 7 Xun.Je..

B ApyXeCcTBOTO MMa YNpaBUTENM, KOMTO y4yacTBaT B YMPaBAEHWETO Ha ApPYru
APY>XeCTBa UM Koomnepaumun KaTo MpPOKYPUCTU, YNPAaBUTENN MW YNEHOBE Ha CbBETH
Ha TakMBa [APYXXECTBA. Y/1EeHOBE Ha OpraHUTe 3a YMpaBfeHWe Ha APYXXECTBOTO
AEKNIapupaT, ue He € HanMLe KOHMDUKT Ha UHTEpEeCH.

II. WHooPMALMA MO 4Wi. 100H, AN. 7 OT 3AKOHA 3A MNYE/IWYHOTO
MNPEAJIATAHE HA LIEHHM KHVDKA (3MMuUK):

“OP®DEN KNYB YEJTHEC” Al e npuen Aa cnassa npuHUmMnuTe Ha HaumoHanHus
KOLEKC 3a KOpropaTWMBHO YrpaereHue, oaobpeH ot ,bunarapcka goHposa bopca
Codusa” Al, 3a KOETO APY>XECTBOTO € npueno 3a ceos lNporpama 3a npunarade Ha
MEXAYHAapOAHO MpW3HATUTE CTaHaapTy 3a A06po KOpriopaTtvBHO YMpasfieHue —
TeKCTa Ha HaumnoHanHus KoAekc 3a KOpPropaTUBHO yrnpaBieHue.

M3nbnHeHne Ha nporpamMara 3a npwunaradHe Ha MexayHapoAHO Mpu3HaTuTe
CTaHZapTH 3a 406pO KOProOpaTUBHO yrpaBeHne:

- IEMHOCTTa Ha uneHoeeTe Ha C/ npe3 2015 roauHa e 6una B CbOTBETCTBUE C
nporpamara 3a npunaraHe Ha MeXayHapoAHO NpuU3HaTUTe CTaHaapTu.

- He Ce Hanara npeanpyveMaHe Ha MepKu, Tbil KaTo nporpaMara 3a rnpwiaraHe
Ha MeXAYHapOAHO NpW3HAaTUTE CTaHAapTV 3a A06pPO KOPropaTUMBHO YrpasnieHue e
M3Mb/HEHA.

N npe3 2016 rogvMHa ApY>XeCTBOTO Le CrasBa W npecnensa npasuiata U
NpUHUMNUTE 3anerHany B Tasu porpama.

MpunoxeHne NO 1 - [porpamMa 3a npuiaraHe Ha MeXAyHapoAHO NMpU3HaTuTe
CTaHAapTi 3a A06p0 KOpNopaTMBHO ynpaeneHne Ha “Opdein Knyb YenHec” AL

MpunoxxeHune N2 2 - NHdpopmauuna no 4n.100 H, an.7 3MMNUK 3a U3NMbIHEHWETO
Ha NporpamMaTta 3a npwiaraHe Ha MeXAyHapoAHO NpuU3HaTUTE CTanaapTu 3a Ao6po
KOPMOpPaTUBHO YrpaBneHue.

OOonbAHUTENHA MHOOPMALMSA Mo MpunoxeHME N2 10 kbM HAPEOEA N2 2
oT 17.09.2003 roguvHA

1. UHooPMALMSA, OAAEHA B CTOAHOCTHO WM KOJIMMECTBEHO W3PAXKEHME
OTHOCHO OCHOBHWUTE KATEFOPMM CTOKW, MPOAYKTU WU/WIWN NMPEQOCTABEHWU YCNYIH,
C NMOCOYBAHE HA TEXHWSA AAN B MPUXOAWUTE OT NPOOAXKEW HA EMUTEHTA KATO LsIJIO
W NPOMEHWTE, HACTBINWIN MPE3 OTYETHATA ®WHAHCOBA rOguHA. VHdopmauus
OTHOCHO MPUXOAMTE, pasnpeaeneHn Nno OTAENHUTE KaTeropum AeMHOCTW, BbTPELIHU
M BbHIWHM Masapu, Kakto WM MHpOpMauus 3a U3TOYHUUKMTE 3a CHabasiBaHe C
mMaTtepuanu, HeobxoauMm 3a MpOM3BOACTBOTO Ha CTOKM WM MPEAOCTABAHETO Ha
YyCNyru C OoTpassiBaHe CTerneHTa Ha 3aBUCMMOCT MO OTHOLUEHME Ha BCEeKW OTAENEH
npoZaBay MAM KyryBay/noTpebuTen, KaTo B Cyyal, Ye OTHOCUTENHUAT As Ha
HAKOM OT TaX Haaxebpsia 10 Ha CTO OT pasxoauTe Wau NpuxXoauTe OT npogaxbu, ce
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