NOACHUTEJTHU BEJNNIEXXKU
no un. 1000}, an. 4, 1. 2 ot 3MMNLUK u un. 33a}, 1.2 ot Hapep6a N2 2 Ha KOH
Ha ,ETUK ®UHAHC" Al
EUK 201164403

3a TPETOTO TpuMeceuume Ha 2019r.

I. NHOOPMALMA 3A BAXXHW CbBUTUSA, HACTBMWIN MNPE3 TPETOTO TPUMECEYME HA
20109r.

BbB Bpb3ka C KaHAMAATCTBAHETO 3a JIMLEH3 3a M3BbpLUBAHE Ha [EeMHOCT KaTto
nnaTeXxHa MHCTUTYUMSt Ha HOBOCb3AaAeHOTO Apyxectso ,PuHeTnka" EOO[ (c eaHonnyeH
cobCcTBEHMK Ha kanutana ,Etuk O®uHaHc" A[l) n nopjapgeHute B BHB pAoKyMeHTW, Ha
27.09.2019 roa. 6e nonyyeH OTroBOp 3a AOMb/BaHE Ha AOKyMeHTauusATa, Mo KOATO ce
paboTn KbM MOMEHTa.

B cvoTBeTCTBME C NNaHOBETE 3a pa3BUTUE Ha ApyxecTtBoTo npe3 2019 r., B Kpas Ha
MbpPBOTO LlecTMeceyMe 6e 3aBbplueHa MOAroToBKAaTa Ha KOMMEKT [OKYMEHTU 3a
kaHanaaTcTBaHe npea BHB 3a nuueHs 3a nnatexxHa MHCTUTYUMs. 3a uenTa belue cb3aafeHo
Aapyxecteo ,OuHetnka" EOO/[ (B npouec Ha yypeasiBaHe) C eAHonMYeH cobcTBeHuK ,ETUK
®uHaHc" Al n kanuTtan B pa3mep Ha 250 000 nB. KoMnaekTbT AOKYMEHTWU 3a JULEH3a €
BHeceH B BHbB Ha 28.06.2019 r.

Mpoab/mkaBa paboTaTa MO Cb3AaBaHETO WM MyCKAHETO B AENCTBME Ha AuruMTanHa

nnatgopma 3a duHaHcoBu yenyru ,duHETUKA" - banking-as-a-service nnatgopma, 6asvpaHa
Ha G/IOKYENH TEXHOMOrUsl, KOSTO OCUrypsiBa WMHCTPYMEHTW, HeobxoauMn 3a cTapTupaHe U
MalwabupaHe Ha duHaHcoBu ycnyru. [Mnatdopmata ce u3rpaxaa oT Hesasucumn API
MUKpoycnyrn (cekumm) , KOWTO MoraT fda ce u3non3saT noaobHo Ha nero-6s10KoBe,
Hanpumep: Mogyn ,Pasnnawanus®, Moayn ,Kpeautupane, Moayn ,Jn3uHr', Moayn
»~3aCTPaxoBku™ 1 Ap.

OcHOBHaTa CTPYKTypa Ha OHnavH 6nokyerH nnatdopma 3a GUHAHCOBU YyCNyru
,OUHETMKA" M BCMYKM MOAY/IM KbM Hes ce WU3roTBAT Ha 6asa Ha GnokuyenH SHA-256
KpuntupaHe. Cb3aageHa e fobpa opraHusaums Ha pabotaTta ¢ dupMaTa-paspaboTumk u
3a1aHNETO CEe M3MbJIHSABA MO AOrOBOPEHUAT niaH-rpaduk. MNpeasuxaa ce nyckaHe B peaneH
peXxuM Ha paboTa Ha MbpBUSAT MOAYN OT NnaTtdopmaTa npes CeABalloTo TpUMeceume.

MycHaTa e B AeicTBMEe OHNalH nnatdopmaTa busHecMpexa 3a 6bnrapute no ceeta —
www.atlasnet.bg. ToBa € WHTEpHET nopTaja, 4Ype3 KOMTO Ce OCbLEeCTBABAT OCHOBHUTE
KOHTaKTU Ha 4YneHoBeTe Ha 6usHecMpexaTta. OCBeH usrpaxaaHeTo Ha ¢upMeH npodun Ha
YneHoBeTe, MOPTanbT MPEAOCTaBs Bb3MOXHOCTU 3a yyacTve B AeilHocTTa Ha BMBC upes
BK/IIOYBaHe B OGM3HEC M HayYyHW MPOEKTU, CbBMECTHU AEMHOCTW, CbApPYyXue, O6LHOCTH,
€NEeKTPOHHA TbpProBusi, B3aUMHOU3rOAHO CbTPYAHWYECTBO, MpWaraHe Ha mnocnegHuTe




XapAyepHU 1 codTyepHW MPaKTUKU Ha MpeXoBaTa MKOHOMMKA, yyacTue B Cbbutus, hopymu,
MUKPOGMOrMHI U MH. Ap.

II. BIMSSHUE HA NO-BAXXHUTE CbBUTUSA BbPXY PE3Y/ITATUTE B CMTPABKUTE MO OBPA3EL,
ONPEAENEH OT 3AMECTHUK-NPEACEAATENSA HA KOH.

LinTnpaHuTe CbbuTMS He ca oKasasu CbLIECTBEHO B/MSIHWE BbpXy pe3yntatute B
cnpaBkuTe no obpasel, onpeAeneH OT 3aMecTHUK-npeaceaatens Ha KOH, npes Tpeto
TpuMeceume Ha 2019 r.

III. OCHOBHU PUCKOBE U HECUIYPHOCTU, NPEA KOUTO E U3NPABEH EMUTEHTDLT MNPE3
OCTAHAJIATA YACT OT ®PUHAHCOBATA NOINHA.

PuckoBeTe, OKasBally BAUSHUE BbpXy AEMHOCTTa M pesyntatute Ha [py>XecTBOTO
MoraT Aa 6baart knacuduuMpaHu B 3aBUCUMMOCT OT TeXHUA XapakTep, MposiBNeHue,
cneumduKn Ha ApY>XECTBOTO M Bb3MOXHOCTTA PUCKLT Aa 6bje eNMMUHUPaH, OrpaHn4yaBaH
Unn He.

MpaKTUYECKO NpUIOKEHWE 3a yrnpaBneHneTo Ha pucka B ,ETUK ®UHAHC” ALl Hammpa
pa3fensHeToO Ha PUCKOBETE B 3aBMCMMOCT OT Bb3MOXHOCTTA WM HEBB3MOXHOCTTA PUCKLT
fa 6bae npeononisiH, PecrneKkTUBHO €MMUHMPaH. TO3M KpUTEpUn pasfaenst pUCKOBETE Ha
CUCTEMATUYHN N HECUCTEMATUYHW.

CuCTEMATUYHM _DUCKOBE — 3aBUCAT OT o06wmuTte KonebaHnss B WMKOHOMMUKATa
KaTo usno. EMWUTEHTLT He 6M MorbNl Aa BAMSe BbpXy TAX, HO MOXe pAa
oTyeTe U Aa ce cbobpassiea C THX;

HecucteMaTMyHu  pucKoBe — MpeAcTaBnsBaT 4actta OT  obwms  pucK,
cneumduyeH 3a CaMOTO APYXeCTBO M  OTpacbfla, B KOMTO TO OCbLLUECTBSBA
JenHocTTa Cun.

CUCTEMATUYHW PUCKOBE

CuCTeMaTUYHWUTE PUCKOBE Ca Te3W, KOWTO AeWCTBaT M3BbH [APYXXECTBOTO U OKasBaT
CbLLECTBEHO BAUSHME BbPXy [AEMHOCTTa WM  CbCTosHMETO My. Te ca CBbp3aHu C
MaKpOMKOHOMMYecKaTa cpena, nonuTMYecKaTa cTabunHoct 7 npouecy,
perMoHanHoTto paseute M Ap. OCHOBHOTO OrpaHM4yaBaHe Ha B/MSAHWETO Ha
CUCTEMATUYHUTE  pUCKoBE €  CbOMpaHeTo WM aHanM3MpaHeTo  Ha  TekyllaTa
nHdOpMaLMs, KaKTO M M3MON3BaHETO Ha MPOrHO3W OT HEe3aBUCMMU W3TOYHUUM 3
CbCTOSHMETO Ha cCucTeMaTa KaTo usno. B TasuM Bpb3ka [APYXECTBOTO cneaea ja
M3BBPLUBA MAEMHOCTTa CW, CbobpassiBallkM Ce C BAMSIHAETO Ha CUCTEMATUYHUTE
PUCKOBE W MPOrHO3HUTE pa3yeTM B CTpaHaTa, B KOSTO W3BbpLIBA NpeaMeTa CM Ha
AENHOCT.

= [lonnTU4eckn puck
MoNUTUYECKUSIT PUCK OTpassiBa BIUAHWUETO HA MOJIMTUYECKUTE MpoLecU B CTpaHata BbpXy
cTonaHckus knumat. CreneHTa Ha MONMMTUYECKUSA PUCK Ce onpeaenst CBeposTHOCTTa 3a



NMPOMEHMN B HebnaronpusTHa nocoka Ha BOZEHaTa oT
NPaBUTENCTBOTO Ab/ArOCPOYHA MKOHOMMYECKA MOJIMTUKA M KaTo CNeACTBUME OT TOBa —
HeraTMUBHM  MNPOMEHM B CTOMAHCKMS  KAMMAT, B YacTHOCT  €BeHTyanHute
3aKOHOAATENHW MPOMEHM W TMO-TOYHO Te3W, Kacael cekTopa, B KOMTO orepupa
[py>xecTBoTO.

Penybnvka bBbarapus e CTpaHa C MNOAWTMYECKa W WHCTUTYLMOHaNHa CTabuiHoOCT,
OCHOBaHa Ha  CbBpPEMEHHW  KOHCTUTYLUMOHHM  MPUHUMNM  KaTo  MHOrornapTWitHa
napnaMeHTapHa cuctema, cBoboaHM M300pKM, E€THMYECKA TONEPAHTHOCT WU SICHO
U3paseHa CUCTEMA Ha paspeneHne Ha Bnactute. bbnrapus e uneH Ha HATO w ot
aHyapu 2007 roauHa e uneH Ha Esponenckms Coio3 (EC). MapaHumsa 3a nonutuyecka
CTabUNHOCT € WM NpOLUECbT Ha CMHXPOHM3AUMA HA HALMOHANHOTO 3aKOHOAATeNCTBO C
ToBa Ha cTtpaHuTe oT EC.

=  MaKpOMKOHOMUYECKM PUCK

MkoHoMuMKaTa Ha Bbarapus e egHa oT Hal-6bp30 passuBawmTe ce B LieHTpanHa u U3TouHa
EBpona  (UME). OCHOBHMAT  BbHIIEH PpUCK €  CBbp3aH CbC  CBETOBHAaTa
duHaHcoBa Kpu3a, koeTo 6M poBeno [0 YyBeAMYaBaHe Ha fAeduuuta Mo TekylwaTa
cMeTka M 3abaBeH pacTeX Ha BBI. OCHOBHMST BbTpEWeH PUCK OCTaBa B Ciydvail Ha
psi3ko nmbepanusvpaHe Ha @uckanHata MonuMTUKa, Koeto 6u AoBeno Ao  CEepUo3HO
JOMb/IHATENHO YBeNM4YaBaHe Ha Aeduumuta MO TeKyllaTa CMeTKa M HapylaBaHe
NpUHUMNUTE Ha BanyTHUS 6opA.

BusHecbT B Bbarapus uMa KpaTka MCTOpMS Ha yHKUMOHWMpaHe B CBOGOAHWM MasapHu
yCnioBus. B Tasu Bpb3ka B CpaBHEHUE C KOMMNaHUMTe, (PYHKLMOHMPALUM B CTPaHUTE C pa3BuTa
nasapHa MKOHOMUKa, 6barapckuTe huUpMK ce XxapakTepusupaT C Jrca Ha YnpaB/ieHCKU onuT
B NasapHX YC/IOBUS M OTPaHUYEHU KanwuTanoBM pecypcu, C KOUTO Aa pa3BuBaT CBOUTE
onepauun, Kakto M C HWcKa edeKTMBHOCT Ha TpyAa. B ponbniHenue, Bbarapus uma
OrpaHMyeH KanauuTeT Aa NoAAbpxa CTabunHa nasapHarta cuctema. [leitHoctTa Ha EMuUTEHTa
3aBWCK OT 06LLOTO HMBO Ha MKOHOMMUYECKa AeMHOCT B CTpaHarta.

* PuckoBe, CBbp3aHM C PYHKLMOHUPAHETO Ha NpaBHaTa cucTeMa
MpaBHaTa cucTeMa Ha Bbrapust € B MpoLec Ha NPOMEHW, CbOTBETCTBALLUM Ha Pa3BUTUETO Ha
nasapHaTa WMKOHOMWKA B CTpaHaTa. CbaebHaTa M aAMMHUCTpaTMBHA NpakTuka ocTasaTt
npobnemMaTMyHM M NMUATa, pasuyMTallM Ha ObarapckuTe ChawMiLa 33 edeKTUBHO
pa3spellaBaHe Ha CropoBe BbB Bpb3ka CbC COOGCTBEHOCT, HapylUeHUs Ha 3aKoHUTe U
[IOrOBOPUTE W [pyry, YCTaHOBSIBAT, Ye TakoBa € TPYAHO Aa ce nosyun. Bbnpeku uye no-
ronsMata 4YacT OT O6bArapckoTo 3aKOHOAATENICTBO BEYe € XapPMOHU3MPAHO CbC
3aKkoHozaTencTBoTo Ha EC, 6bArapckoTo NpaBo NpoAb/hKaBa Aa ce pasBvBa MO HauYMH, KOUTO
He BMHaru CbBrnaja C pPa3BUTUETO M MpUIAraHeTo Ha 3akoHopaTencrteoto B EC, kakTo u ¢
Na3apHOTO pa3BuUTMe. B pe3y/TaT Ha TOBa CbLUECTBYBAT HESICHOTU U HENoc/ea0BaTeIHOCT
e Hanuue WHBECTULMOHEH PUCK, KOMTO He 6u 6un Taka CbliecTBeH NpU WMHBECTUPaHe B
APYXXECTBO, yYpeaeHo B IOpUCAUKLMS C NO-pa3BuUTa NpaBHa cucTeMa. Bee nak, B mocieaHuTe
roAVHM 6BArapPCKOTO ThProBCKO 3aKOHOAATENCTBO Ce pasBu M CTaHa OTHOCUTENIHO MOAEPHO:



B npoleca Ha npucbeauHsiBaHe kbM EC eBponenckuTe AMpekTvBM Bsixa TPaHCMOHMpaHW B
HaUMOHanHWs npaseH pea, a cnea 1 sHyapu 2007 r. pernameHTtute Ha EC mmat npsiko
[eicTeme B cTpaHaTa. MNpobnemMHo octaBa obaye MpWUIaraHETO Ha 3aKOHUTE OT CbAuuLLaTa
W aAMWHUCTPaTVMBHUTE OpraHu B Bbarapus, T.e. CblieCTBYBa HECUTypHOCT Kak lie 6bae
MPUNOXEH 3aKOHa BbB Bpb3ka C OCHLUECTBABAHETO Ha KOPMOPAaTUBHW AEMCTBUS,
OCbLUECTBABAHETO Ha HAA30p W APYrM BbMPOCKU, KakBaTO HECUTYPHOCT MPUHUMMNHO He e
Hanuue B Apyru AbpXxasu YneHku Ha EC.

» JlaHb4HO obnaraHe

[aHbumTe, NnalaHy ot 6barapckute TbpProBCky Cy6eKTH, BKIIOYBAT AaHbUM NPU U3TOYHMKA,
MeCTHM (OBLUMHCKM) AaHbUM M TakcW, AaHbK BbpXy KopriopaTuBHaTa nedvanba, AaHbK
nobaBeHa CTOMHOCT, aKLUM3M, U3HOCHUM M BHOCHM MWUTa M UMOTHU AaHbuu. CuctemaTta Ha
faHbyHO obnaraHe B Bwbarapus Bce owe ce pas3sBuBa, B pe3ynTaT Ha KOETO MOXe Aa
Bb3HWKHE MPOTMBOPEYMBA AaHbYHA NPaKTUKA KaKTO Ha AbpXKaBHO, Taka U Ha MECTHO HWMBO.
WNHBecTUTOpUTE TpsiBBa ChLLO Taka fa B3eMaT Moj BHMMaHWeE, Ye CTOMHOCTTa Ha MHBECTULMS
B aKUMuUTE MOXe Aa 6bae HebnaronpuaTHO 3acerHaTta OT NPOMEHW B AECTBALLOTO AaHbYHO
3aKOHOAATENCTBO.

= BanyTteH pucK

BanyTHMAT pucK Cce CBbp3Ba C Bb3MOXHOCTTAa MpuxoauTe UM pas3xoauTe Ha
MKOHOMUYECKUTE CcybekTM B CTpaHata pa 6baaT MoOBAMSHM  OT  MPOMEHUTE Ha
BaNlyTHMA KypC Ha HauuoHanHata Banyta (BGN) cnpsimo apyrv Banytu. B cTpaHa cbC
CWIHO OTBOpPEHA WKOHOMWKA KkaTo bBbarapus, HecTabunHoCcTTa Ha MecTHaTa BanyTa e
B CbCTOSHME f[a WHUUMMpa NecHo o6la WMKOHOMWYecka HecTabunHocT M obpatHo —
CTabunHocTTa Ha  MeCTHaTa Bajlyta [da Ce MNpeBbpHE B OCHOBA  Ha
06LIOMKOHOMMYECKaTa CTabunHocT. OUKCMpaHETO Ha Kypca Ha JfieBa KbM eAuHHaTa
epponeiicka Banyta (EUR) poBege f[o  orpaHMyaBaHe Ha  KonebaHusTa B
Kypca Ha JieBa CrpsiMO OCHOBHWUTE YyXAECTPaHHW BanyT B paMKUTe Ha KonebaHusaTa Mexay
caMUTe OCHOBHM BasyTU CNPsiMO €BPOTO.

*  UHdnaumoHeH puUcK

WHMNAUMOHHUAT PUCK Ce CBbp3Ba C BEPOSATHOCTTA WHGNauusTa Aa noeause Ha
peasHaTa Bb3BpbLLAEMOCT Ha uHBecTMUMMUTE. CpaBHUTENIHO HUCKaTa CTeneH Ha
uHbnaums cneg 1998 r. nosBoAM Ha MKOHOMMYeckuTe CyGekTM pa reHepupat
HEeMHMNAUMOHHM [OXOAM OT AEeMHOCTTa CU U 3HAYNTENHO YNeCHW MPOrHO3VMpaHeTo Ha
KpaTKOCpPOYHUTE W CpeAHOCPOYHWUTe 6bjely pesyntatun. Bbnpeku NONoXuTenHuTe
TeHOEHUMM, Kacaelm uHAeKca Ha MWHbnauusTa, OTBOPeHoCTTa Ha 6barapckara
MKOHOMMKATa, 3aBUCMMOCTTA W OT EHEPrUHU  U3TOYHULUM U PUKCUPaAHUS  KypC
BGN/EUR, nopaxaaT p1cK OT BHOC Ha MHdbNaums.

= JlnxBeH puUcK
JINXBEHUAT PUCK € CBbp3aH C Bb3MOXHOCTTA HETHUTE AOXOAM Ha KOMMaHuvTe Aa Hamaneat

BCcneacreuve Ha nosuLleHne Ha NINXBEHUTE paBHULLUG, npu KOUTO
APYXeCTBOTO MOXe [Ja d)MHaHCVIpa CBOSITA [JEMHOCT, a CbWO Taka M MO-HUCKA
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JOXOOHOCT OT WUHBECTULUUMN. JINXBEHUAT pUCK Ce BK/IKOYBA B KaTeropusita Ha
MaKpOMKOHOMWYECKNTE pPUCKOBE, Mopaaun d)aKTa, ye OCHOBHa nMpeanoctaBka 3a
npoMsHa B JIMXBEHUTE paBHULLA € nofABaTa Ha HecTabunNHOCT BbLB (.bMHaHCOBaTa
CMUCTEeMa KaTo U0, KakTo U OT BIMAHUETO Ha CBETOBHATA d)VIHaHCOBa Kpu3a.

PUCKOBE, CBbP3AHM C AKLIMUTE

. LleHoBKM puck

BCUUKM LEHM Ha akumuTe, TbpryBaHu Ha oHaoBaTa 6opca ca M3NOXKEHU Ha KonebaHus,
KOUTO Ca B pe3ynTaT Ha NybaMYHO onoBecTeHa MHGOPMaLUs 3a pesyntati, CbouTUs 1 T.H.,
Kacaelyy KOHKPETHO APYXXECTBO, MM MbK B pe3y/iTaT Ha o6LOo ABWMKEHME Ha LiEHUTe Ha
ronsMa 4act oT akuuute. KonebaHusita B LeHuTe MoraT ga 6bAaT KakTo B MOCOKa Ha
yBEe/IMYEHWE, Taka M B MOCOKa Ha HaMasnieHue, KaTo Npu ToBa TE3W [ABWXEHWS MoraT Aa
6bAaT CpaBHUTENIHO PE3KM M 3a NPOAB/KUTENEH nepuoy, oT BpeMe. KonebaHuata Ha ueHuTe
MoraT Aa goseaat [0 obeslieHKa Ha akuuuTe, CrpsiMo Apyr, NpeaxofieH MOMeHT U Aa 6baat
MpUYMHa 3a peanusupaHe Ha 3arybu OT CTpaHa Ha WHBECTUTOpUTE. Bb3MOXHO €, mopaau
pas3/INYHU NPUYMHW, CBbP3aHW C HECTaBUHOCT Ha NosMTMYecKaTa 0bCTaHOBKa B CTpaHaTa v
B perMoHa, C pe3kn W HebnaronpusTHU W3MEHeHUs B 3aKOHOAATENICTBOTO WU B
MHBECTULIMOHHATA CpeAa, KaKTo M BCNeACTBME HA MalabHu MpUpoaHM KaTakaMsMu Mu
TEPOPUCTUYHK aKTOBe Aa 6bAaT MOBAUSHW B OTpULIATENIHA MOCOKA LEHUTE Ha TbpryBaHWTe
Ha 6opcaTta akuuu, B T.4. 1 Ha,ETUK GUHAHC” A/l

* JINKBUAEH PUCK

JINKBUAHUAT PUCK € CBbp3aH C JIMKBMAHOCTTA Ha CaMMsA Nasap Ha UEHHUTE KHWXKa U
“3passBa MoTeHUMasHaTa Bb3MOXHOCT 3a MOKyMKa win npofaxba B KpaTku Cpokose W
06MyaliHM 06eMn Ha JafieHUTE LIEHHW KHWXKA Ha perynvpaHus nasap. Huckata IMKBUAHOCT U
B YaCTHOCT /IMrncaTa Ha akTUBHO Na3apHO TbPCeHe Ha akuuuTe 3aTpyAHABa CKIOYBAHETO Ha
CAENIKN C aKLMW Ha APY>KECTBOTO, KOETO MOXe /ia AioBe/ie 10 HEBb3MOXHOCT 3a peasn3anpaHe
Ha KanuTanoeu nevanbum Wnn A0 NPeAoTBpaTsBaHe Ha Bb3MOXHW 3arybu OT CTpaHa Ha
OTAENIHU UHBECTUTOPW.

* Puck OT HemsnnawaHe Ha AMBUAEHT

3a BCUYKM aKUMM € XapaKTepeH PUCKLT OT HEeCUrypHOCT MpWU MoJly4aBaHETO Ha AVUBUAEHT
(NPOMEHNMBOCT B pa3Mepa Ha AMBWAEHTA) M B YaCTHOCT HEroBOTO HeusniawaHe. Bcska
aKkuMs AaBa NpaBoO Ha AVMBWAEHT, Cbpa3MEpHO C HOMWHaNHaTa M CTOMHOCT. Pa3MepbT Ha
OVBUAEHTa € MPOMEH/IMBA BE/IMYMHA, KOSTO 3aBUCKM OT pasMepa Ha nedanbara Ha
KOMMaHusiTa, HeobxoAMMOCTTa OT HOBU MHBECTULMWN, U3MEHEHMETO HA MApUYHUTE NOTOLMU U
NPSKO OT pELleHMeTO 3a pasnpejeneHne Ha nedanbata or O6woTo cbbpaHue Ha
akumoHepuTe. CrocobHOCTTa Ha KOMMaHUsTa Aa reHepupa nevanba e 06ekT Ha cneunduyHn
PUCKOBE CBbP3aHM C IENHOCTTa Ha eMUTEHTa.

* PUCKOBE 32 MUHOPUTAPHWUTE aKLUMOHepU
N3BbH ropeonmcaHnTe PUCKOBE, OCHOBHUSIT PUCK 38 MUHOPUTAPHUTE aKLUMOHEPU Ce U3pa3siBa
B TOBa, Ye € orpaHMyeHa Bb3MOXHOCTTa UM Aa y4acTBaT BbB B3E€MAHETO Ha ynpaBNEeHCKH
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peLLeHNs 1 Aa YNpaxHSIBaT KOHTPON Haz [pyecTBoTo. TO3M PUCK MOXe Aa Ce MUHUMU3MPa
KaTo Ce WHBECTMpPa B LIEHHW KHWXA Ha EMUTEHTW, CrassaliM BWUCOKM CTaHAApTU Ha
KOPMOPaTUBHO YMpaB/ieHNe U KOHTPON .

* PUCK OT pa3BoAHsIBaHe

,ETUK ®uHaHc” Al Moxe Aa usgasa AOMbJHUTENHWU aKUuMK NpU nocneAsalln yBennyeHus Ha
kanuTana. CbrnacHo 6bArapckoTO 3aKOHOAATENCTBO M Mpasunata Ha ¢oHaoBaTa 6opca,
[IpY>KeCTBOTO € ATbXHO [a MPeasiioXy Te3W aKuuMM Ha HacToswmMTe akunMoHepu CbrniacHo
NpaBoTO UM Aa NpuAobUAT YacT OT HOBUTE akuuM, CbOTBETCTBALLM Ha Aena MM B Kanutana
npeav yBenuMyeHneTo. HesaBuCMMO OT TOBA, HacTosilMTe akuMoHepu Morat Aa nsbepat ada
He yyacTBaT B 6bAello eMUTMpaHe Ha akuuu, KOoeTo Le aoseje Ao “pa3BoaHsBaHe” Ha
TEKYLLOTO UM y4yacTue B [Ipy>KecTBoTo.

= PuckoBe, CBbp3aHu ¢ 6b/rapckus nasap Ha LEHHWU KHMKa

Bb3MOXXHO € MHBECTUTOpWUTE Aa pasnosiaraT C No-Manko uHdopMaums 3a 6barapckus nasap
Ha LEHHW KHWKA, OTKOJIKOTO € Ha/inyHa 3a APYXXKECTBa Ha ApYru nasapu Ha LEHHW KHWXa.
WMa pasnvka B perynMpaHeTo, Hajs3opa M MpakTUKuTe Ha Ob/irapckusi nasap Ha LEeHHM
KHWXa, U B AEACTBUATA Ha MHBECTUTOpUTE, bpoKepuTe U ApyruTe nasapHu y4acTHUUW, B
cpaBHeHue ¢ nasapuTe B 3anaaHa Espona n CALL. KomucusTa 3a pmHaAHCOB Haa30p Cneau 3a
pa3KpuBaHETO Ha MHdopMauus M CrMasBaHETO Ha Apyrute perynatvBHW CTaHAapTW Ha
GbArapckus Nasap Ha LEHHU KHWXa, 33 CrasBaHeTO Ha 3aKOHMTe U U3[aBa Hapeabu u
yKa3aHus 33 3afb/DKeHUsTa OTHOCHO pasKpuBaHe Ha MHGOpMauusi, TbproBusita C LEHHU
KHVDKa NpY HaJMYMETO Ha BbTPellHa UHdOopMauus 1 Apyrv Bbnpocu. Bce nak e Bb3MOXHO
[a MMa no-Masnko ny6sIMYHO AOCTbMNHA MHBOPMaLMs 3a 6barapckuTe Apy>XeCTBa, OTKOJIKOTO
06MKHOBEHO Ce NPeIoCTaBs Ha Pa3nosioeHNe Ha UHBECTUTOPUTE OT NyO/IMYHWUTE ApYyXecTBa
Ha ApyruTe nasapy Ha LeHHW KHUXa, KOETO MOXe Aa Ce OTpasun Ha nasapa Ha akuuuTe.

HECUCTEMATUYHM PUCKOBE
ToBa ca pucKoBeTe, crieunduyHu 3a MpMaTta, pecnekTUBHO 3a OTpach/a, B KOWTO TS
onepvpa. HecucrtemaTuuHuTe puckoBe MoraT Aa 6baaT pasfeneHn Ha CEeKTOpeH, Kacaell
HECMrypHOCTTa B PasBWTMETO Ha OTpacbia KaTo UsIo U (UPMEH PUCK, NpousTMyaly OT
cneunduknTe Ha KOHKPETHOTO APYXKECTBO.

» CeKTOpeH puUcK
CeKTOPHUAT PUCK Ce Nopaxxaa OT B/MSIHMETO HA MPOMEHWTE B OTpacb/iia BbpXy AOXOAUTE U
NapuUyHUTE MOTOLM, arpecMBHOCTTa Ha MEHWIKMBHTA, CU/HaTa KOHKYpeHuus, 1 Ap.

= GUpMeH puUcK
OUPMEHNAT PUCK € CBbp3aH C KOHKpeTHaTa AEeMHOCT Ha ApYXXecTBOTo. To3n puck
ce paeduHMpa KaTO HECUIYpHOCT, CBbp3aHa C MOJlyYaBaHETO Ha  MpuUxoau,
NPUCHILM 3a OTpacbia, B KOWTO cupMata (yHKUMOHMPA. DUPMEHUAT puck obeaunHsBa
6u3HeC pucka u OUHaAHCOBUS PUCK.

= BusHec puck
BusHec puckbT Ha ,ETUK OUMHAHC” Al ce onpeaens OT Xapaktepa Ha TbpCEHETO Ha
npeAnaraH1uTe NPoAyKTU M ycnyrn B obnactta Ha (MHAHCOBUTE KOHCYNTaUuuU 1 ycnyru no
npeaMeTa Ha AeMHOCT Ha APY>XXECTBOTO.



Ycnyrute no npeaMeTa Ha AeMHOCT Ha «ETuK ®duHaHc» Afl Mo cBosiTa CbLIHOCT 3HAYUTENHO
ce pas3fiMyaBa OT [ApYruTe yCnyru, Tbil KaTo KPaMHUAT NPOAYKT He npuTexxasa MaTepuanHa
dopma. OT cBOS CcTpaHa Tasu crneunduka Boau A0 Nopeaula oT TPyAHOCTU 3@ MNOCTUraHETO
Ha BMCOKO KayecTBO, Mpv MpUEMMBA LeHa 3a KpanHUs KAMEHT. TyK CTOM BBMPOCHLT M 3a
OTrOBOPHOCTTA HA KOHCY/ITaHTa KbM Pas/IMYHUTE MHCTUTYLMUM, Npes KOUTO TOW MpeacTaBs
CbOTBETHaTa pumpma.
BusHechbT B 0ob6nactTa Ha PUHAHCOBUTE KOHCYNTAUMKU U YCNYrU € U3KIUYUTENHO AMHAMUYEH,
TbPCEHETO MOCTOSIHHO Ce yBeNMYaBa, a KOHKYpeHUMsiTa € MHOro pasBuTa. B CblOTO Bpeme
KpanHWUTe noTpebuTenn ca CKIOHHM Aa NnawaT e4UHCTBEHO 3a MPOAYKTU C MHOIMO BMCOKO
KauecTBOo. Te3n (hakTopyu HanaraT ApacTUYHM CbKpalleHus B CPOKOBETE 3a pa3paboTkaTa u
YecTo M3MeHsla ce HopMmatueHa 6asza. Tvi kato ,ETUK ®UHAHC” ALl ce cTpeMu KbM
KJIMEHTU CbC CBOSA MasapHa HULWA, TO MOA KA4YeCcTBO Ha NMpoAyKTa Le pasdupame He TOB3,
KOETO KpanHuaT noTpebuten nonyyaea, a Habopa OT ycnyri, Kouto dupmata Hu Lie
U3BbPLUIBA BMECTO obcnyBaHaTa ¢upMa, T.e. He caMo 0cBO6OX/AaBalkn yrnpasuTenuTe ot
TO31 po/ Npo6ieMU, HO U B3EMAKM peLleHns B TAXHa Nonsa.

» BanyteH puck
Kato usno penHoctta Ha ,ETUK OUHAHC” ALl He reHepupa BanyTeH PUCK, TbW KaTo
OCHOBHUTE Mapu4HM NOTOLUM Ha APY>KECTBOTO Ca B JIeBa U €BPoO.

» JInkBMAEH pUCK
JIMKBUAHUST pUCK € CBbp3aH C Bb3MoxHoctTa ,ETUK OUHAHC” Al pa He noracu B
[IOFOBOPEHNS pa3Mep W/WIn CPOK CBOM 3aAb/DKEHUA. TO3U PUCK € MUHUMU3NPaEH,
npeasvMa  Hannumeto Ha pAobpe pasBuTa MOMUMTMKA MO YNpaB/iEHME Ha  NapuyHK
noTouM B rpynata M NOAAbPXAHETO Ha BWCOKA CTEMeH Ha MnaTeXxocrnocobHOCT U
NIMKBMAHOCT Ha KOMMaHuaTa.

* QUHaAHCOB pUCK
®UHAHCOBMAT puck AaonbnBa 6u3HeC pucka, Korato ce W3Mnon3BaT CpeacTsBa Mo
dopMaTa Ha 3aeMM WM [Ob/rOBM LEHHW KHWXKA MpU OCbLUECTBSBaHE Ha [JenHOCTTa
Ha JApyxecTBoTo. [nawaHusiTa 3a Te3M CpeacTBa npeactaBnssat  PUKCUPaHO
3agbmkeHune. L,ETUK OUHAHC” AL e B CbCTOsSiHME f[a MOKpMBA BCUYKU CBOMU
3aib/DKEHMS U HE € U3npaBeHo npea UHaHCOB PUCK.

* OnepaTuBeH pUCK
OnepaTvBHWTE pUCKOBE Ca CBbp3aHM C  YMNpPaB/IEHMETO HA  [PYXECTBOTO, a
MMEHHO: B3eMaHe Ha TrpewHu YNpaB/ieHCKM pelleHusi; Junca Ha afekBaTHa
cMcCTeMa 3@ BbTpPElleH  KOHTPOJ;  HanyckaHe Ha  K/KYOBU  CYXUTENM WU
HEBB3MOXHOCT [a Ce Ha3HauM nepcoHan C HYXHUTe KayecTBa. BnuaHueTo Ha
onepaTUBHUTE PUCKOBE BbPXY AENHOCTTa Ha [PYXXEeCTBOTO Ce OrpaHuyaBa 4pes
M3rpaZieHaTa oOpraHuM3auMsi 3a BbTpelleH KOHTPOS W OAMT, KOATO € €eJIeMeHT oT
nonuTUKaTa Mo YrpaB/eHNWe Ha pucka W MpuiaraHeTo Ha CbBPeMEHHW noAaxoau Mo
ynpaBneHue Ha nepcoHana.

IV. CAENKKN CbC CBLP3AHWU U/WNN 3AUHTEPECOBAHM JIULIA NMPE3 OTYETHUA NEPUOA.

EtTuk ®uHaHc ALl He e CKoYBano CAeKU CbC CBbP3aHU U 3aUHTEPECOBaHN Nnua npes
TpeToTo TpuMeceune Ha 2019 r.



V. NH®OPMALIMSA 3A HOBOBb3HUKHAIIM CbLUECTBEHU B3EMAHUA U/WUNWN 3AABIDKEHUSA
3A OTHETHUA NEPUOA.

He ca HanMue HOBOBBL3HMKHANM CbLIECTBEHM B3eMaHUs WU 3a[b/DKEHUs1  Ha
APY>XeCTBOTO 3a TPETO TpuMeceyune Ha 2019 r.

23.10.2019r. N3nbnHuTennm gupekropm:



