MOACHUTEJTHU BEJNEXKU
KbM yBEeAOMIIEHNE 3a PUHAHCOBO CbCTOSIHME Ha UHAMBMAYyanHa 6asa Ha
2DYINNONHAHC MHBECTMBHT" Al
3a NbpPBOTO TpuMeceyme Ha 2020 r.
(cbrnacHo yn. 1000, an. 4, T. 2 ot 3MMMLIK)

|. AHcbopmaumsa 3a BaXHM CHOUTUA, HACTBLNUIN Npe3 MNbPBOTO TpUMeceuyue Ha
2020 r., KakTo U 3a TAXHOTO BNUSIHUE BBbPXY pe3yntaTtute BbB (PUHAHCOBUA OTYeT

3a OTYETHOTO TpUMeceume APYXKEeCTBOTO € peanuamparno obLo npuxoan oT AenHocTTa B
pasmep Ha 371 xun.nB.., KOUTO NpeacTaBnaABaT MU3LANO puHaHcoBU Npuxogun. Pasxogute
3a genHoctTta ca 395 xun.nBe., oT kouTo 44.05% npeacrtaBnsaBaT NMUXBU NO eMUTUPAHUSA
obnuraunoHeH 3aemM. PMHAHCOBUAT pe3ynTaT Ha APYXeCTBOTO e 3aryba B pasmep Ha 24
XWUI. neBa.

C PeweHnne Ne 1278-YO ot 03.12.2019r. KOH oTkasza ga notBbpaM M3BBLPLLUEHOTO
npungobmBaHe Ha kKBanuduumpaHo yyactme ot ,bynduHaHCc mHBecTMBbHT AL B Y[
Cenekt AceT MeHnpxmbHT EALL. B Tasm Bpb3ka ca npeanpueTtn HeobxoammuTte AeNCTBUS
3a ypexnaHe Ha B3auMOOTHolleHusTa mexay ,bynduHaHc MHBectmMbHT AL 1 ,Cuna
XonguHr® Al n Ha 06.01.2020r. ca npexBbpneHn npugodbutute akuum Ha Y[ ,Cenekt
AceT MeHnopXMbHT 0bpaTHo Ha ,Cuna Xongunr ALL.

Il. UHchopmaumua 3a HOBOBB3HMKHANMUN CbLECTBEHMU B3eMaHUA U/unu 3agbimkeHus 3a
OTYeTHUA nepuon

Mpe3 nbpBOoTO TpUMeceume Ha 2020r. HOBOBb3HMKHANUTE CbLUECTBEHN B3EMaHus ca B
pasmep Ha 12 279 xun.ne., no [OroBop 3a Uecua U npedocTtaBeHU 3aemMu.
HoBOBb3HMKHaNUTe CbLLECTBEHUN 3aabimkeHna 3a ,bynduHaHc NHBecTMBHT AL ca no
[OroBop 3a uecna B pasmep Ha 8 866 xwun.ns. 3agbmKkeHusaTa 3a nUXBM MO
obnuraunoHHms 3aem kbM 31.03.2020r. ca B pa3mep Ha 245 xun.n..

lll. UHbopmauma 3a cCkNOYEeHUTe cAeNiKM CbC CBbpP3aHUM U/Mnn 3auHTepecoBaHU
nvua npe3 OTYeTHOTO TpuMmeceume Ha 2020 r.

Mpe3 nbpBOTO TpuMeceume Ha 2020 r. HAMa CKIHOYEHU COENKU CbC CBbP3aHu wu/vnu
3anHTEepecoBaHn nuua .

IV. OnucaHne Ha OCHOBHUTE PUCKOBE U HECUIYpHOCTU, Npead KOUTO e M3NpaBeHo
APYXeCcTBOTO Npe3 ocTaHarnara 4acT oT (pMHaHcoBaTa roguHa.

KritouoBute puckoBe, cneunduyHn 3a EmMuTeHTa M oTpacbna, B KOWTO TOM M3BbPLUBA
AenHocT moraT aa 6baaT 0606LeHn KakTo cneaBa:

Cucmemamu4HU puckoge

MaKpOMKOHOMM‘-IeCKVI PUCK - ToBa e PUCKBT OT MAGKpOUKOHOMUNYECKN CbTpeCeHUd, KOUTO
Morat ga ce oTpa3daT Ha MKOHOMUYECKNA pacTeX, AoXoauTe Ha HacerneHneTo, TbpPCEHETO
N npeanaraHeTo, neyanbute Ha WKOHOMWUYECKUTE Cy6eKTVI n ap. TeHaeHuMnTE B
MaKpOMKOHOMUYECKaTa obcTaHOBKa BNUAAT Ha nas3apHOTO npeacraBAHE N Ha KpaVIHI/ITe



pesyntaTun OT OEeWHOCTTa Ha BCUYKM CEKTOPU B MKOHOMMUKaTa. bbnrapua nma vkoHoOMuKa
OT OTBOPEH TUM U PasBUTUETO N 3aBUCK NPSKO OT MEeXOyHapOoOHUTEe nasapHu YCIOBUS.
HenHocTTa Ha [pyXecTBOTO, pe3ynrtatute oT AeNHOCTTa U (PUHAHCOBOTO MY CbCTOSAHUE
3aBUCAT B 3HA4MTENHa CTEMEH OT CbCTOAHMETO Ha Obnrapckata MKOHOMMKA. Bcska
HeraTMBHa NPOMSAHA B €OVH UK NoBeYe MaKPOMKOHOMUYECKN haKTOpW, KaTo JIMXBEHUTE
HUBA, KOUTO Ce BNUAAT OT NIMXBEHUTE HMBA B EBpoO30oHaTa no cunara Ha npasunaTta Ha
pgencteawmss B bbnrapua BanyteH 6opa, WHGnaumdata, HMBata Ha 3annarture,
GespaboTuuaTa, YyKgecTpaHHUTE MHBECTULUMN U MeXAyHapoaHaTa TbproBusi, Morat ada
nMmaT cblUecTBeH HebnaronpusaTeH ehekT BbpXy AeMHOCTTa Ha EmMuteHTa, onepatmBHuTe
My pe3ynTtaTn u PMHaHCOBO CbCTOSHUE.

UHdnaumoHeH puck - MHPNaUMoOHHUAT pUCK € CBBbP3aH C BEPOATHOCTTA OT HamaneHue
Ha MoKynatenHaTta cuna Ha MecTHaTa BanyTa M CbOTBETHO OT MOBULIEHME Ha OBLLOTO
LEeHOBO paBHuLLe B cTpaHaTa. MHdnauuaTa Hamanssa peanHutTe JOX04u U ce oTpa3siBa B
HamManeHne Ha BbTPEWHOTO noTpebneHne, KakTo M B oOe3ueHKa Ha akTuBuTe,
AEHOMUHMpaHNn B neBa. WHGPNauUMOHHMAT pUCK Ce CBbp3Ba W C BEpPOATHOCTTA
cbllecTByBallaTa B CTpaHata UHdauma ga nosnusie Ha peanHata Bb3BPbLLAEMOCT Ha
WHBECTULMNTE B CTOMAHCKMA CEKTop. ToBa O3HayaBa, Ye MNpu paBHULLE Ha MHdaums
npes roguHata, HagBulLaBallOo HOMUHANHaTa HopMa Ha roguvwHaTta Bb3BpPbLLAeMOCT,
peanHaTa HopMa Ha Bb3BpallaeMOCT Ha MHBECTUUUSA, AEHOMUHMPaHa B HauuMoHanHaTta
BanyTta npes roguvHaTta we 6bae oTpuuaTenHa. [Jo BbBexagaHeTo Ha BanyTtHusa 6opg (1
o 1997r.), HPNAUNOHHUAT PUCK MMaLLe OCce3aeMO Bb3AeNCTBUE BbpXy pesyntaTtute
Ha cTonaHcknte eauHuuM. Crnen BbBexgaHeTo Ha crabunu3auuoHHata nporpama,
BanyTHus 6opa u UKCMpaHETO Ha Kypca Ha feBa CnpsMO repMaHckata mapka KaTo
pesepBHa BanyTta, uHnaumata B bbnrapusi 3HauMTenHO Hamans, Koeto Aosefe no
ctabvnunsnpaHe Ha MakpoMKOHOMUYecKkaTa 0bCTaHOBKa KaTo LSO.

Puck, cBbp3aH ¢ 6e3paboTmuata — puUCKbT, CBbp3aH ¢ 6espaboTuuaTta € CBbp3aH C
HamansiBaHe Ha peanHata nokynaTtenHa cuna Ha 4acT OT MKOHOMUYeckuTe cybektu (no
TO3M HA4YMH N Ha peanHoTO CbBKYMHO TbpCeHe B MKOHOMMKATA) B pe3ynTaT Ha crnaga npu
TbpceHeTo Ha Tpyd. Cnaga Ha TbPCEeHeTO Ha TPYAOBM pecypcu Ha nasapa Moxe Aa € B
pe3yntaT Ha CTPYKTYPHWM TMNPOMEHM B WKOHOMMKATa, MOpaaM HaBNU3aHETO Ha
MKOHOMWYECKMSI UUKbI B KpM3ncHa hasa, nogabpikaHe Ha M3KYCTBEHO BMCOKM HMBA Ha
paboTHMTE 3annaTu 1 ap.

Monutnyeckn puck - MNONUTUYECKUST PUCK Ce CBBP3BA C MosiBaTa Ha CbTPECeHUsl B
MONMMTUYECKOTO MONOXEHNE, BOAELLM A0 BrOWaBaHe Ha HOPMAarHOTO (PYHKLMOHMpPaHe Ha

AbPXKaBHUTE OpraHn N MHCTUTYUMU. TON ce mn3passia B npegrnpMeMaHeTo OT CTpaHa Ha
odomumManHUTe BracTn Ha MEPKM U MHULMATUBKN, KOUTO MoraT Ada gosedaT [O BrollaBaHe
Ha NasapHUTe U MHBECTULIMOHHWN YCMOBUS, MPU KOUTO APY>XECTBOTO OCbLUECTBABaA CBOsTa
AENHOCT, OO0 BrowaBaHe Ha (PMHaAHCOBUTE pesynTaTu M CbOTBETHO Ha [OOXOOHOCTTA,
KOSATO nony4aBaT akumoHepute. Cpen nONUMTUYECKUTE PUCKOBE Ca W YCMNELIHOTO
npoabikaBaHe Ha nHTerpmpaHeTo Ha bbvnrapua B EC. NpuemaHeTo Ha cTpaHaTta Hu B EC
nerMTMMmpa UKOHOMUYecKuTe pedopmu, Kouto Osixa npegonpuet B UMETO Ha
WHTerpaumsiTa Ha ctpaHaTa B O6wHocTTa. B KOHKpeTHUA MOMeHT Bbnrapus e B cutyaums
Ha npoBedeHW MOpedHU NPenCPOYHN NapflaMeHTapHu u3dopn ©n  chopMmpaHo
KOANMUMOHHO MpPaBUTENCTBO CbC CPaBHUTESNHO npoeBponenckn npodun. OTHOCUTENHO



HecTabunHaTa B KpAaTKOCPOYEH acnekT nonutnyecka obcraHoBKa Kpue pUckoBe, KOUTO BCe
ollle HAMaT CBOETO MposiBrieHne. Bbnpekn nuncata Ha oO4YakBaHUSA 3a CEpUO3HU
CbTPECeHUs U 3HaYMTENHM NPOMEHM B NpoBexaaHaTa NnonmMTuka, HECUrypHOCTTa OTHOCHO
ObAELLOTO ynpaBreHMe Ha CTpaHaTa € CbLUEeCTBEH PUCK, KOWTO MOXe Aa MOBMusie Ha
MKOHOMMWYECKOTO pa3BuUTME Ha CTpaHaTa.

BanyteH puck - BanyTHuAT puck ce CBbp3Ba C BbL3MOXHOCTTA nNpuxoaute Ha
CTONAHCKMUTE NPeanpuaTUS B cTpaHata Aa 6baaT NoBMAUSHW OT MPOMEHUTE Ha BanyTHUSA
KypC Ha nesa cnpsMo Apyru Banytu. ®UKcMpaHeTo Ha Kypca Ha fnesa KbM repmaHckaTa
Mapka (a KbM HacTosWwMA MOMEHT KbM eduHHaTa eBporencka Banyta - eBpo) npu
BbBEXJaHEeTO Ha cucTeMaTa Ha napuyeH CbBeT B cTpaHaTta Ha 1 tonn 1997 r. goBege no
orpaHuMyaBaHe Ha KonebaHuATa B Kypca Ha HauuMoHanHarta BaryTta CnpsMO HarnoXunuTe
Ce KaTo OCHOBHM YyxAecTpaHHU BanyTWU. bbnrapckuaT nes e ukcupaH KbM €BpOTO Npu
cboTHoweHre 1 EUR = 1.95583 nB. 3acera obaye 6u morno ga ce cynta, Yye BanyTHUAT
PUCK 3a WHBECTMUMM B ObNrapckM neBa ocCTaBa MO-BMCOK B CpaBHEHME C TO3W npwu
WHBECTUUMN B €eBpO30HaTa, [OKOMKOTO CcTabunHOCTTa Ha cuctemaTta Ha UKCUpaH
BanyTeH KypcC e 3aBMCMMa OT paBHULLLETO Ha BanyTHUTE pe3epBu Ha ueHTpanHaTa 6aHka u
OT NnaTexHusa 6anaHc Ha cTpaHarta.

Puck, cBbp3aH ¢ NpoMeHM B AaHb4HaTa U perynatopHata pamka - PerynatopHusTt
PUCK € CBbp3aH C Bb3MOXHOCTTA OT MOTEHUManHu 3arybu B crneacTBue NpoMsiHata Ha
3akoHofaTenHaTa ypeaba (BKMOYMTENHO HA AaHbYHaTa pamMka).

erAMTeH PUCK 3a AObpXXaBaTa - erD,VITHI/IFIT pucKk npeactaBlidBa BepOATHOCTTA OT
BriolwlaBaHe Ha MexayHapoauna KpeamuTeH pel7|TMHF Ha E'bJ'IFapI/IFI. Hucobk KpeauTteH peﬁTMHF
Ha CTpaHaTa MOXe Oa fgoseae OO0 MO-BUCOKU JIMXBEHU HUBA, MO-TEXKU YCITIOBUA 3a
CbI/IHaHCI/IpaHe Ha TbProBCKUTE pYy>XecCTBa, B TOBa YNCI10 N Ha EmMmntenTa.

Puck ot HacTbnBaHe Ha opcmaxopHU cbbutua - [lpupogHn 6eOcTBuUs, pesku
KNUMaTUYHN MNPOMEHU, TEPOPUCTUYHM aKTOBE W BOEHHM [AENCTBUS B onpeaesieHu
reorpadoCkv permoHun, NpeacTaBnsBalyn BaxXHN 3a [py>KeCTBOTO nasapu, MoraT Aa okaxaT
HeraTUBHO BIfUsIHAE BbPXY TeMNoBeTe Ha nNoTpebrneHneTo, KOeTo [fa 3acerHe
peanuaauuaTa Ha ycnyrute Ha [pyXecTBoTo.

Hecucmemamu4HU puckose

BYNN®PUHAHC MHBECTMDBHT e gpyxecTBO ¢ XONAMHIoB npocun n BrnowaBaHe Ha
onepaTtMuBHUTE pe3ynTaTtv, (PUHAHCOBOTO CbLCTOSAHME U MNepcnekTUMBUTe npen
AEeMHOCTTa Ha AbLlUepHUTE ApYXeCcTBa MOXe Aa uma HebnaronpusaTeH ecekT BbpXy
pe3ynTtatute OT AeWHOCTTa U (PUHAHCOBOTO MY CbLCTOSIHME — Tbil KaTo EMUTEHTBLT
passBuBa [MNaBHO [eWHOCTTa CU 4pe3 [ApyxecTBaTa B KOUTO WHBECTMpA, HEroBoTo
MHAHCOBO CbCTOsIHME, OnepaTMBHU pe3ynTaTtu U NepcrnekTMBM ca 3aBUCUMKU  OT
CbCTOSIHMETO, pe3ynTatute W MEepCnekTMBUTE Ha AObLEpHUTE My [OpYXecCTBa.
Cnoco6HocTTa Ha [IpyxecTBOTO Aa npoAabiikasa Aa WHBECTMpa B pacTexa Ha [pynata
CcOOCTBEHM CpeacTBa, KakTo M Aa 3annawa OUMBMOEHTM Ha akuMoHepuTe (crep kaTo
n3nnaTtn AbHKMMUTE NUXBU Ha obnuraumoHepuTte), ako 6bae B3eTO pelleHune 3a ToBa OT
O6woTto cbbpaHne Ha EmuteHTa, Wwe 3aBucu OT peavua QakTopu, CBbp3aHu C
AblUEepHUTE MYy [OPY)XEeCTBa, BKMIOYMTENHO pasmMepa Ha neyanboute M napuyHUTE UM
noToum.



BYNNI®UHAHC MHBECTMDBHT ocbluecTBAABa MHBECTULUMN B pasnnyHu
MKOHOMMYECKN OTpacnm u e obeKT Ha MHOXeCTBO PUCKOBe, cneuncgpuyHm 3a Tesu
oTpacnu — BbMpekM 4Ye [erHOCTTa Ha [pynata e aveBepcuduuMpaHa Mo CeKTopw,
HebnaronpuaTHO pasBUTUE B €AWH UK NoBeye OT KINIYOBUTE UKOHOMUYECKU CEKTOpWU, B
KOUTO onepupat gpyxecteata oT [pynaTta, 6u morno ga uma HebnaronpusteH edekT
BbpXYy OeNHOCTTa Ha [pynarta, onepaTuBHUTE N pe3yntaTtn U PUHAHCOBO CbCTOSHUE.

Bbp3naTr pactex Ha [pynata moxe pa 6bae nNpeAvM3BUKaATeNCTBO 3a HeMHUTE
cMcTeMu 3a onepauvoHeH, agMUHUCTPaTMBEH U (PMHAHCOB KOHTPON — O4yakBa ce
TEMNbT Ha pacTex W paswupsBaHeTO Ha [JeWHocTTa Ha [pynata ga npoabiiku,
nogkpeneHn n ot connaHna unHaHco pecypc Ha O6nuraumMoHHUSA 3aeM, U CbOTBETHO Aa
HapacTBa U HeobBXOAMMOCTTa OT OcUrypsiBaHe Ha No-rofieMmn yrnpasreHCKU U onepaTuBHU
pecypcu. [pynata nonara ycunua ga onTuMusMpa onepaTuBHaTa CU  CTPYKTypa,
KOHTPOSNIHUTE W (MHAHCOBUTE CU CUCTEMW, KaKTO WM Ja npumBnuda u obyyasa
KBanudpuumpaH nepcoHan. MeHUIKMBbHTBLT BsipBa, 4Ye pasnosiara ¢ Heobxogumute
pecypcu 3a NpoabInKaBaLLloTo paswmnpeHne Ha genHoctta cu. Obadve, HAMa CUTYPHOCT, Ye
cuctemMmnTe 3a onepatuBeH W (PUMHAHCOB KOHTpon Ha [pynata Ha BYJIOMHAHC
MHBECTMDbBHT we morat ga npogbikaT ga YHKUMOHMPAT MO HaYuH, nogxoasi, Aa
nogabpka u ynpasnsasa epekTMBHO ObaeLmsa pacTex.

FpynaTta Ha Moxe Aa usbepe HenoaxoAasiwa nasapHa ctparterus — 6baewnte nevandbu
N MKOHOMMYEcKaTa CTOMHOCT Ha [pynata 3aBucAT OT cTpaTernatra, usbpaHa oT
yrnpaBrnieHCckuss ekun Ha EmuteHTa wn  gbliepHute My apyxectsa. WM36opbT Ha
Henoaxodsuia nasapHa cTpaternss Moxe ga gosege Ao 3arybu mnm nponycHaTu nonawu.
pynata Ha BYJIOMHAHC MHBECTMDbBHT ce ctpemn ga ynpaensiBa cTpaTernyeckus
PUCK 4pe3 HenpekbCHaTo HabnaeHWe Ha W3NbHEHMETO Ha CBOATa cTpaTerust u
pe3yntatv, 3a [a pearnpa Bb3MOXHO Han-6bp30, ako ca HeobGXo4MMuM MPOMEHN B
cTpaterusata. Henoaxogawmte unu 3abaBeHn npoMeHn B cTpaTernsita Ha pynata 6uxa
MOIMMM Oa uMaT 3HauuTeneH HebnaronpusteH edekT BbpXy HenHaTta [OEeWHOCT,
onepaTtuBHUTE N pe3ynTatu 1 PUHAHCOBO CbCTOSAHME.

FpynaTta Moxe Aa He ycnee Aa hbMHaHcMpa niaHupaHUTe CU KanuTarnoBu pa3xoau u
MHBeCcTUUUU — BnsHecuTe Ha [pynaTa namckeaT M3BECTHU KanuTanoBn Y MHBECTULNOHHU
pa3xogun. 'pynata Ha BYJIOUHAHC MHBECTMDbBHT ovakBa 4acT OoT Te3u pasxogu Aa
Obgat uHaHcupaHn OT cobcTBeHn cpeactBa Ha [pynata. [lpu HebnaronpusTHa
MKOHOMMYECKa KOHIOHKTYpa M HacTbMnBaHe Ha ApyrM HebnaronpustHu cbbutna moxe ga
Ce Hanoxu oMHaHCupaHe Ha Te3n pasxoan MPEUMYLLECTBEHO OT BbHLUHM U3TOYHULM.
Hama curypHOCT ganu BBHWHO (puHaHCcupaHe we Moxe aa 6bae npuBnedeHo npu
npuemnusen ycnoeuda. Moxe ga ce Hanoxu pynaTta ga pegyuupa kanutanosu pasxoaun u
WHBECTMUMKN, KoeTo ©Own 3acerHano HebnaronpusaTHO oOnepaTuBHUTE pe3ynTatn wu
(PMHaAHCOBOTO CbCTOSAHME Ha [pynaTa.

®PuHaHcoBUTe pe3yntaTM Ha [pynaTta 3aBUCAT OT LeHUTe Ha peauua cuHaHCOBU
MHCTPYMEHTU — (DMHAHCOBOTO CbCTOSIHME U pe3ynTaTtute OT AeMHOCTTa Ha [pynarta ce
BNUAAT OT NasapHUTEe LeHN Ha peguua (OMHaHCOBU MHCTPYMEHTWN B KOUTO € UHBecTupana,
KOUMTO ca npeameT Ha cBOOOAHO TbpCeHe W npegnaraHe U pasnuyHuM Apyrn dpakTopu
N3BbH KOHTpona Ha [pynaTta. LleHuTe Ha omHaHCOBUTE MHCTPYMEHTN OBMKHOBEHO LLUMPOKO
BapupaT. [lpoabrkuteneH cnag Ha LUeHuTe Ha Te3n (UMHAHCOBU WHCTPYMEHTU 6u



3acerHan HebnaronpusiTHO onepaTuBHUTE pe3yntatm M (PUHAHCOBOTO CbCTOAHME Ha
pynaTa.

YcnexbT Ha pynaTta 3aBUCKM OT HEMHMA T.Hap. “KnO4YoB” nepcoHan. Ako pynaTa He
ycrnee Aa npusnede n 3agbpXXu OMUTHU N KBanMUUUpaHu Kagpu, HEMHUAT BusHec Moxe
Aa noctpaga — 6usHecbT Ha [pynata e 3aBMCMM B U3BECTHA CTEMeH OT MpMHOCa Ha
onpegeneH 6pon nuua, yyacTBaln B YNpaBUTENHUTE WU KOHTPOSTHM OpraHv uU BUCLUUS
MEHUIKMBHT Ha EMUTEHTaA M Ha HeroBuTe AObLUEpHM ApyxecTBa. Hama curypHocT, ye
ycrnyrmTe Ha To3m “kno4voB” nepcoHan we 6baaTt v 3a B Obaelle Ha pasnonoXeHue Ha
NpynaTa. KoHKypeHuusiTa B Bbnrapus n Ha eBponenckusi nasap mexay pabortogarenute
OT (PUHAHCOBUA W APYrM CEKTOPM 3a KayeCTBEH MnepcoHarn e cepuo3Ha. YcnexbT Ha
pynata we 3aBucK, OT4ACTW, OT HeMHaTa CNOCOOHOCT [a 3aabpXa W MOTMBUPA Tesn
nnua. HeBb3MoXHOCTTa Ha [pynaTa ga nogabpXa JOCTaTbyHO ONUTEH U KBanudguuupaH
nepcoHan 3a MEHUIKbPCKWA, OnepaTMBHMU W TEXHUYECKM Mo3vuMm MoXe pfa uma
3HauuTeneH HebnaronpuaTeH edekT Bbpxy AenHocTTa Ha [pynata, onepaTtuBHUTE
pesyntatTh M ¢UHAHCOBOTO W CbCTosHMe. [loHacToswem [pynata He nogabpxa
3acTpaxoBka “Kni4oB nepcoHan”.

Puck ot ckniouBaHe Ha cAenku CbC CBbpP3aHU NUua Npu ycrioBusi, pasnvMyaBalyym ce
OT nasapHUTe — ToBa € PUCKbT, [PYyKECTBOTO Aa CKIMOYU CAENKM CbC CBbP3aHu nuua,
KOMTO [a ce pasnuyaBaT Mo YCNOBUS OT Te3W, KOMTO Ce CKMYBAT Ha U3LANO nasapeH
NPUHLUMN, Mexay HecBbp3aHu nuua. MNpes roguHuTe [pyXeCcTBOTO € CKM4YBano caernku
CbC CBbP3aHU NuLA, HO CYMTA, Ye BCUYKUTE COENKN CbC CBbP3aHM NnLa ca CKIKYeHn npu
obuyaiHMTe TbProBCKM YCMOBMS B XOA4a Ha [JeWHOCTTa CM M He ce oTnuyaBaT oOT
nasapHuTe ycrosusi. B 6baele [pykecTBOTO He NnaHuMpa Aa M3BbpLUBA COENKM CbC
CBbp3aHu Nuua Npy yCroBusi, pasnnMyHn OT NasapHuTe.

Puck ot npomsiHa B KOHTpona Ha [pyXecTBOTO — KbM MOMeHTa [pyXecTBOTO MMa
aKLUMOHEP KOWTO npuTexaBa MnoBede OT MOSIOBUMHATa OT KanuTana u ro KoHTtponupa. B
Obaelle, B akumoHepHaTta CTpykTypa Ha [pyXecTBOTO MoraT ga ce BKo4YaT u apyru
aKUMOHEpPW, BKMOYMTENHO Oa Obae NpoOMeHeH KOoHTporna Bbpxy [pyxectBoTo. [lpwu
€BEeHTyaliHO TakoBa CbOuTME, HAMa rapaHuus, Ye HOBUSA KOHTPOMMpaLL, akUuuoHep Hama ga
NPOMeHn cTpaTernaTa 3a passutue Ha [pyxecTBoTo. TOBa OT CBOA CTpaHa MOXe Aa nva
HebGnaronpuaTeH edeKkT Bbpxy Ou3Heca Ha [pynaTta, PMHAHCOBOTO M CbLCTOSIHUE WK
pesyntatute OT [JAeWHocTTa (BKMKOYUTENHO CcrnocobHOCTTa pJda noracsiea CBOUTe
3a4bIKEeHUs).

Puck ot 3aryba Ha KOHTpPON BBbpPXY AbLUEPHU ApYXKecTBa — [OKONKOTO AblUepHUTe
APY>KeCTBa peanuanpart 3HauuTenHa YacT OT KOHCONMANpPaHUTE NPUXoam, TO eBeHTyanHa
3arydba Ha KOHTPOS&T BbpPXy HSKOE OT TsAX OM Mmano HeratMBHM NOCNeACTBUS 3a
onepaTtnBHuTe pesyntatn Ha [pynaTta. CbloO Taka BCAKAaKBO HaMansdBaHe Ha ASNOBOTO
yyactTve B ObluepHUTe ApyxecTBa, 6e3 ekBMBaneHTHO Ha cnpaBeanuBata CTOMHOCT Ha
AAnoBeTe Bb3MEe3QHO MnapuyHo (Mnn noa dopmaTta Ha Opyrn LOXOOOHOCHU aKTUBMK)
oGesweTeHne, O6u 3acerHano W3KNIOYUTENHO HeONaronpUATHO KakTo onepaTuBHUTE
pesyntaTu, Taka u (oMHaAHCOBOTO CbCTOsIHME Ha [ pynaTa.

Ako 6bpaeLoTo pa3BuTME Ha AeNHOCTTa Ha [ipyxecTBOTO € HebnaronpusaTHO, TOBa
MOXe jfa ce OTpa3vM HeraTuBHO MO OTHOLWIEHME Ha MapuyHUTe My MOTOUMU U
OpyXecTBOTO MOXe Aa uMMa 3aTpyAHEeHUs [a noracsiBa CBOUTE 3afbJiDKEHUMA —



cnocobHocTTa Ha [pyXKecTBOTO Aa noracsiBa CBOWUTE 3aAbiDKEHMS, BKAOYMTENHO Oa
nsnnaila rmaBHuuaTa n nuxeute no O6nurauuuTe, € B 3aBUCMMOCT OT Bb3MOXHOCTTa MYy
Aa reHepupa B Obgele goctaTbyHU napuyHu notoum. MNoHacToswem [OpyxecTBOTO nma
cTabuneH nofioXuTeneH onepaTuMBeH MNapuyeH MOTOK, HO MOA BIIMSIHAE Ha pPasfinyHu
dhakTopK, TOBa MOXeE Aa ce NPOMeHn HebnaronpuaTHO. B TakbB cnyyan, nnawaHusaTa KbM
obnuraymoHepute Morat ga ObaarT cbwecTBeHO 3abaBeHu, a Mnpu HanMuMeTo Ha
onpeaenexn obctoaTencTea, 4Opy Aa He 6baaT N306L0 N3BBbPLLEHN.

PuHaHCOBM pUCKOBE — B Xoda Ha obuyanHaTa cu CcTonaHcka gevHocT [pynata e
M3NOXeHa Ha pasnuyHn (UHAHCOBW PUCKOBE, HaW-BaXXHUTE OT KOUTO ca: PUCK Ha
NMXBEHO-06BBbP3aHM NapuyHM NOTOUM, NasapeH pUCK (BKIOYBALL, BanyTeH pUCK, PUCK OT
NpoMsiHa Ha cnpaBeanMeaTta CTOMHOCT U LLeHOBU PUCK), KPEAUTEH PUCK U JIUKBUOEH PUCK.

O6woTOo ynpasneHne Ha pucka e oKycMpaHo BbpXy TPYOHOCTUTE MPU NPOrHo3npaHe Ha
buHaAHCOBUTE Masapu W MNOCTUraHE MUHUMMU3MPaHE Ha MNOTEHUManHuTe oTpuuaTesnHu
edeKkTn, KOMTO MoraT ga ce OTpasAaT BbpXy (PMHAHCOBUTE pe3ynTatM U CbCTOSHUE Ha
apyxectsaTa ot [pynarta. Tekywo doMHaHCOBUTE pUCKOBE ce naeHtnduumpart, nsmepsar
n HabnogaBaT C MOMOLLTA Ha Pa3fMYHW KOHTPOSIHWM MexaHw3Mu, BbBeAeHW, 3a da ce
onpeaenaT agekBaTHW LEeHW Ha ycryruTe Ha ApyXecTBaTa M Ha NpuBrieYeHus 3aemMeH
KanuTars, KakTo U [a ce OUEeHAT afeKBaTHO NasapHuTe obCToATencTBa Ha npaBeHuTe OT
rpynata vHBeCcTUUMM N (hopmMuTe Ha NogabpaHe Ha cBOOOOHUTE NUKBUAHW CPeacTBa,
6e3 aa ce gonycka HeorpaBOaHa KOHUEHTpauusa Ha AadeH puUck. YnpaBneHneTo Ha pucka
B [pynaTta ce ocbliecTBABa TEKyLWO OT OMepaTUBHOTO PBLKOBOACTBO Ha OPYXECTBOTO-
Maluka, CbrfiacHo nonuTukata onpegeneHa ot CbBeTa Ha ANpeKTopUTe.

BanyteH puck — [pyxectBata oT [pynata He OCbLUECTBSIBAT CAENKU B 4YyXAecTpaHHa
BanyTa, pasnuMyHa OT €eBpO, MOPagM KOeTO He ca W3NOXEHUW Ha pPUCK, CBbp3aH C
Bb3MOXXHUTE MPOMEHM Ha BanyTHU KypcoBe. TakbB puUck 61 HacTbnun npu ycriosue, ye
oTnagHe PUKCMPaHUAT Kypc Ha ObrapckmaT feB KbM eAMHHAaTa eBpornencka BanyTa.

KpeauTteH puck — KpeauTHUAT puUCK MpeacTaBnsiBa PUCKbT OadeH KOHTpareHT da He
3annaTn 3agbiMKEHNETO CU KbM ApYyXecTBo oT [pynaTa. KpeauTHus puck e npucbly Ha
APY)XecTBa, onepupallm ¢ NPOCPOYEHN B3EMAHUS U KaTO TakbB Ce M3BbPLUBA crnelunanHo
HabnogeHve n ynpaereHne Bbpxy Hero. 3a [Aa ce OLeHU eXeOHEBHO Ce W3BbLbpLUBA
aHanM3 Ha KOHKPETHW B3emMaHusi — CbOUpaeMocT, CPOMHOCT, MeTo4 Ha cbbupaHe, nop
kakBa cpopma e 6bae cbbpaH — UMOT, B3eMaHe, NapuyHoO M T.H. Ha Tpumeceuune ce
N3BbpLUBA Mpernes Bbpxy LEenMTe naketu Nno 3aKyreHuTe B3emMaHusi U ce AaBaT SICHU
yKasaHusi 3a JeCTBUS No CbOupaHe Ha B3eMaHusITa, Taka Ye Aa He ce AonycHe 3ary6a ot
nporyckaHe Ha CPOKOBe U Mpouedypu; Ha HETOYHO omnpenerneHn pasxoau, NPUXOAMW;
HenpaBUINHW/HENPONOPLMOHANHMA  pelleHns 3a CcbOupaHe Ha B3emaHus C  uen
MUHMMU3NPaHe Ha KpeauTHUS puck. [1BeTe NM3MHIoBKU ApyxecTBa B [pynaTa ca 3aBUCMMM
OT TOYHOTO M3MbIIHEHME OT KIIMEHTUTE CU Ha NU3MHroBuUTe JoroBopu. C uen n3bsrsaHe Ha
HaTpyrnBaHMs Ha NPOCPOYMSt M NO TpyAHa CbOMPaeMOCT Ha nagexvpanute NU3MHIOBWU
BHOCKM, CBOEBPEMEHHO Ce Bb3[eicTBa 3a CbOMpaHe Ha B3eMaHusTa Unu npekpaTtsiBaHe
Ha goroBopuTe. AHanuanpa ce KpeauTHUS PUCK NPW CKMoYBaHe Ha NU3WMHIOBW [OroBOPW
3a NpeaBapuTenHa oLeHKa Ha KnneHTa U MUHUMU3UPaHe Ha KpeauTHUS PUCK.

NukeunaeH puck — JIMKBMOHUST pUCK NpeacTaBnsiBa pUCKbT APYKeCTBO oT [pynaTa Aa He
MOXe [a noracu cBouTe 3aabimkeHus. [Npy oueHsIBaHETO M yrNpaBleHNeTo Ha NUKBUAHUS



puck pgpyxectBata OT prnaTa oT4YMTaT OYakBaHUTE MapuU4HM NoTouu OT CbI/IHaHCOBI/I
MHCTPYMEHTU, Nno-cneunariHo HalmyHnte napudHn cpencrtBa, TbpProBCKM B3eMaHUA WU
O4aKBaHU MOCTbIIEHNA OT NAKETUTE NPOCPOYHEHN B3EMaHNA. MonuTtukaTta B Ta3n obnact e

Haco4YeHa KbM rapaHTupaHe HalimineTo Ha OAOCTaTb4yHO JINKBUOHW cpeacTtBa, C KOUTO Aa
obaar o6cny>|<eH|/| 3abJTKEHUATA, KOrato CbWKUTE CTaHaT U3NCKyeMU, BKITHOHUTESIHO B
M3BbHPEOHU N HenpeasnageHn cuTyaumn.

LlenTa Ha ppKOBOACTBOTO € Aa NoaabpXa NOCTosiHEH BanaHc Mexay HernpekbcHaTocTTa U
MBKaBOCTTa Ha (UHaAHCOBUTE pecypcu, Ype3 Wu3noriaBaHe agekBaTHM OPMU Ha
PouHaHcupaHe.

JinxBeH puck — JINXBEHUAT PUCK Npom3Tvya OT KonebaHuaTa B LieHaTa Ha PUHAHCOB
WHCTPYMEHT B 3aBUCUMOCT OT MPOMEHUTE B JIMXBEHUTE HUBA.

Puck ot ¢popcmaxopHu obcTosTencrea

dopcmaxopHu cbbutna kato npupoaHu GeacTtsus, cabotaxu, M3byxBaHe Ha BOWHU U
TEPOPUCTUYHMN aKTOBE, KaKTO M Opyrn, MoraT Aa noBeAdaTt [0 HenpegsBuauma npomsiHa B
MHBECTUTOPCKOTO OTHOLLEHME U MHTEPEC BbB Bpb3Ka C Masapa Ha BCSKAKBU (PMHAHCOBU
WHCTPYMEHTU. Hsikom OpCMakopHM CbOUTUSE He npeaBwxaaT Bb3MOXHOCTTA 3a
3acTpaxoBkKa.

Bb3MOXHO € ga HacTbnaT M POpPCMaxopHu obCTodATencrsa, KOMTO Aa MMaT CUITHO
OTpaXkeHne BbPXY LANOCTHaTa MakpoMKOHOMMYECcKa U MexayHapogHa cpega. lNMpumep 3a
TakbB PUCK € obsiBEHaTa OT CBETOBHATa 34paBHa opraHusauus ,[aHgemuna“ ot passunara
ce B kpas Ha 2019 r. enugemus oT OCTbp pecnupaTopeH CUHOPOM, CBbp3aHa C HOBUS
kopoHasupyc COVID-19 (Koeng-19). Peguua abpxasu npeanpuexa ApacTUYHU MepKU 3a
oBragsdBaHe Ha 3apasarta, BKouuTenHo n bbnrapusa. Pesyntatute oT naHgemusita u
ABbNrOCPOYHOTO N Bb3OEUCTBUE BbPXY rnobanHata MKOHOMUKA M OTAEeNHUTE nasapu Bce
oLle He ca M3BEeCTHU. PbkoBOACTBOTO Ha [pyXeCTBOTO Ca HAACHO CbC CEpPUO3HOCTTa Ha
cuUTyaumsaTa n HEMHOTO NOTEHLMAaNnHO Bb3OeNCTBUE BbPXy akTuBMTE Ha [pyXeCTBOTO, BbB
Bpb3Ka C KOeTO NpoAabikaeaT Aa s cnegat oténuso.
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