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

|. UHdpopmauusa 3a BaXXHM CbOUTUA, HACTLNUMN Npe3 YeTBbPTOTO TPMMeceune Ha
2020 r., KakTo U 3a TAXHOTO BNUSIHUE BBbPXY pe3yntaTtute BbB (PUHAHCOBUA OTYeT

[pyxecTBoTO € peanuaupano obwo npmMxogm OT AerHOCTTa B pa3mep Ha 1 665 xun.ns.,
KOUTO npeacTtaeBnasaT n3uano pmuHaHcosu npuxogu. PasxoauTte 3a genHoctta ca 1 620
XWUn.ne., ot kouto 82.16 % npeacTtaBnsiBaT pa3xoauTe 3a nuxsn. PMHaHCOBUAT pesynTar
Ha OpYXeCTBOTO e nevanba B pasmep Ha 45 xun. nesa.

Mpes yetBbpTOTO TpUMeceune ,BYJIONHAHC MHBECTMbBHT® ALl Hamann ganoBoTo cu
ydyacTue B Kanutana Ha ,bbnrapcku doHg 3a ssemanua” ACUL, ot 100,00% Ha 36,21 %.

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

[Mpe3 oT4eTHOTO TpMmeceume e noraceH 6aHkoB 3aemM B pasmep Ha 3 300 xun.ne. lNpes
nepuoda ApYyXKeCcTBOTO CY Bb3CTAaHOBM CyMM MO NpefocTaBeHu 3aeMu B pa3mep Ha 4 986
XWn. nB.

lll. UHdbopmaumsa 3a cknoYeHUTe cAefikM CbC CBbpP3aHUM U/MNn 3auHTepecoBaHU
nvua npe3 OTYeTHOTO TpuMmeceume Ha 2020 r.

[Mpe3 yeTBbPTOTO TpUMeceumne Ha 2020 r. e nonyvyeH 3aem OT ObLUEPHO OPYXEeCTBO B
pasmep Ha 2 533 xun.ne. Hama gpyrnm caenku cbC CBbp3aHM WU/MNK 3aMHTEpPeCcOoBaHU
nuua.

IV. OnucaHne Ha OCHOBHUTE PUCKOBE U HECUTYPHOCTU, Npen KOUTO € U3npaBeHo
APYXeCcTBOTO Npe3 ocTaHarnara 4acT oT (pMHaHcoBaTa roguHa.

KntovoBuTte puckose, cneumuyHn 3a EmMuUTEHTa M oTpacbna, B KOUTO TOM M3BBPLUBA
JenHocT moraT ga 6baaTt 0600LeHn KakTo cneasa:

Cucmemamu4yHU pPUCKO8e

MakpouKoHOMUYECKN PUCK - TOBA € PUCKBT OT MaKPOMKOHOMUYECKN CbTPECEHUS, KOUTO
MoraT fa ce OTpassAT Ha MKOHOMUYECKUSI pacTex, OXOAUTE Ha HaceneHUeTo, TbPCeHETO
W npegnaraHeTo, nevyanbute Ha WKOHOMUYECKUTe cybekTn wn ap. TeHaeHuuuTe B
MaKpouKoHOMMYeckaTa 06CTaHOBKa BIMAAT Ha Na3apHOTO NpeacTaBsHE M Ha KpanHuTe
pesyntaTu OT OEeMHOCTTa Ha BCUYKM CEKTOPU B MKOHOMMKaTA. Bbnrapus nma MkoHomuMKa
OT OTBOPEH TUM U Pa3BUTUETO N 3aBUCK MPSKO OT MEXOYHapOOHUTE nasapHu YCrOBUS.
[enHoctTa Ha [pyXecTBOTO, pe3ynrtaTtute oT AeMHOCTTa U (OMHAHCOBOTO MY CbCTOSIHWUE
3aBUCAT B 3HA4yMTENHa CTeneH OT CbCTOSIHMETO Ha Obnrapckata WMKOHOMUKA. Bcsika
HeraTMBHa NpPoMsiHa B €4VH UM NoBeYye MakpOMKOHOMWUYECKM (PaKTOpU, KaTo NINXBEHUTE
HMBA, KOUTO Ce BNUAAT OT NIMXBEHUTE HMBaA B EBpoO30OHaTa No cunaTta Ha npasunaTta Ha



penctBawms B bbnrapma BanyteH 6opa, wvHNauusaTa, HMBata Ha 3annaTtuTe,
GespaboTuuaTa, YyKgecTpaHHUTE MHBECTUUMN U MeXAyHapoaHaTa Tbprosus, Morat aga
nMaT cblUecTBeH HebnaronpmusaTeH ehekT BbpXy AeMHOCTTa Ha EMuteHTa, onepatmBHuTe
My pe3ynTtaTn n (pHaHCOBO CbCTOSHME.

UHdnaumoHeH puck - NHPNaUMOHHUAT PUCK € CBbp3aH C BEPOATHOCTTA OT HamareHue
Ha MoKynaTenHaTta cuna Ha MecTHaTa BanyTa M CbOTBETHO OT MOBULIEHME Ha 06LLO0TO
LeHOBO paBHuLLe B cTpaHaTa. MHdnauyuaTa Hamanssa peanHute JOX0OU U ce oTpa3siBa B
HamaneHve Ha BbTPELHOTO noTpebrneHne, kKakTo M B obesueHka Ha akTuBwuTe,
AeHOMUHUpaHn B neBa. WHMNaUMOHHMAT pUCK Ce CBbp3Ba W C BEPOATHOCTTA
CblUecTByBallaTa B CTpaHaTa MHauMa Aa noBnuse Ha peanHaTa Bb3BPbLLAEMOCT Ha
WHBECTUUMNTE B CTOMAHCKMA CEKTop. ToBa O3HayaBa, Ye MNpu paBHULLE Ha MHdnaums
npes roguHaTa, HaaBvLWaBalO HOMMHanNHaTa HoOpMa Ha roguviHaTta Bb3BpPbLLAeMOCT,
peanHaTta HOpMa Ha Bb3BpallaeMOCT Ha MHBECTUUMUSA, JEeHOMWHUpaHa B HauMOHanHaTa
BanyTta npes rogvHata we o6bae otpuuaTenHa. [Jo BbBexagaHeTo Ha BanyTtHua 6opg (1
o 1997r.), HPMAUNOHHUAT PUCK MMaLLe OCe3aeMO Bb3LeNCTBUE BbPXy pesyntaTtute
Ha cTonaHckute eauHuun. Crnen BbBexaaHeTo Ha crabunusaumoHHaTa nporpama,
BanyTHMA 6opa M UKCMpaHEeTO Ha Kypca Ha feBa CnNpsAMO repMaHckata mMapka KaTto
pe3epBHa BanyTa, uMHdnauuaTa B bbnrapus 3HauuTenHo Hamans, KoeTo gosefe Ao
ctabvnusnpaHe Ha MakpoMKOHOMUYecKkaTa 0bCcTaHOBKa KaTo LSO.

Puck, cBbp3aH ¢ 6e3paboTmuata — puUCKbT, CBbp3aH ¢ 6espaboTuuaTta € CBbp3aH C
HamansiBaHe Ha peanHaTa NokynaTenHa cuna Ha 4acT OT MKOHOMUYeckuTe cybektu (no
TO3M HA4YMH N Ha pearnHoTo CbBKYMHO TbPCeHe B MKOHOMMKaTa) B pe3ynTaTt Ha cnaga npu
TbpceHeTo Ha Tpyd. Cnaga Ha TbPCEHETO Ha TPYAOBM pecypcu Ha nasapa MOXe Ja e B
pe3yntaT Ha CTPYKTYPHWM TMNPOMEHM B WKOHOMMKATa, MOpaaM HaBNU3aHETO Ha
MKOHOMWYECKMS LUUKbI B KpM3ncHa hasa, nogabpkaHe Ha M3KYCTBEHO BMCOKM HUBA Ha
paboTHUTe 3annaTtu 1 ap.

Monutnyeckn puck - MNoONUTUYECKUST PUCK Ce CBBP3BA C MosiBaTa Ha CbTPECeHusl B
NONMMTUYECKOTO MONOXKEHNE, BOAELLM A0 BroaBaHe Ha HOPMarHOTO (PYHKLMOHMpPaHe Ha

AbpXXaBHUTE OpraHn U MHCTUTYUUW. Tol ce u3passiea B npearnpvemMaHeTo oT cTpaHa Ha
ocmumanHMTe BNacTM Ha Mepk1 1 MHUUMATMBKU, KOUTO MoraT Aa AoBedaTt [0 BriollaBaHe
Ha nasapHUTE U MHBECTULIMOHHW YCNOBUS, NPU KOUTO APYXECTBOTO OCbLLECTBABA CBOSATA
AENHOCT, OO BrolWaBaHe Ha (MHAHCOBUTE pe3ynTtaTh U CbOTBETHO Ha [AOXOLHOCTTA,
KOATO nony4yaBaT akuuMoHepute. Cped MONMUTUYECKUTE PUCKOBE Ca U YCMELIHOTO
npoabikaBaHe Ha MHTerpupaHeTo Ha Bbnrapusa B EC. MNprnemaHeTo Ha cTpaHaTta Hu B EC
nerutuMupa UKoHoMMYeckuTe pedopmMu, Kouto Oshxa npeanpueT B WUMETO Ha
WHTerpauusitTa Ha ctpaHarta B O6LIHOCTTa. B KOHKpPeTHUS MOMeHT Bbnrapus e B cutyauus
Ha npoBedeHW NopedHM NPEeACPOMHM napraMeHTapHu usbopu u  cdopmMupaHo
KOaNMUMOHHO MpaBUTENCTBO CbC CpPaBHUTENHO npoeBponenickn npodun. OTHOCUTENHO
HecTabunHaTa B KpaTKOCPOYEH acnekT nonmMtnyecka obctaHoBKa KpUe pUCKOBE, KOUTO BCE
olle HsMaT CBOETO MposiBNeHMe. Bbnpeku nuncata Ha oOYakBaHUS 3a CEepPUO3HU
CbTPECeHUs 1 3HaYUTENHM NPOMEHM B NpoBeXaaHaTa NosiMTuKa, HECUrypHOCTTa OTHOCHO
ObAeLWoTo ynpaBreHne Ha cTpaHaTa € CblLLUEeCTBEH PUCK, KOWUTO MOXe Oa MOBnusie Ha
MKOHOMMYECKOTO pa3BUTME Ha CTpaHaTa.



BanyteH puck - BanyTHuAT puck ce CBbp3Ba C BbL3MOXHOCTTA nNpuxoaute Ha
CTONAHCKUTE NpeanpuaTUs B cTpaHata Aa 6baaT NoBMAVMSHW OT MPOMEHUTE Ha BanyTHUSA
KypC Ha nesa cnpsMo Apyru Banytu. duMKCMpaHeTo Ha Kypca Ha fneBa KbM repmaHckaTa
Mapka (a KbM HacTosWMA MOMEHT KbM efduMHHaTa eBporencka Banyta - eBpo) npwu
BbBEXaHeTO Ha cucteMaTa Ha napuyeH CcbBeT B cTpaHaTa Ha 1 tonun 1997 r. noseae o
orpaHuMyaBaHe Ha KonebaHuATa B Kypca Ha HauuoHanHarta BaryTta CnpsMO HarnoXunuTe
Ce KaTo OCHOBHM YyXAecTpaHHu BanyTu. Bbnrapckuat nes e ukcupaH KbM €BpOTO Npu
cboTHoweHre 1 EUR = 1.95583 nB. 3acera oba4ye 61 mMorno ga ce cynta, Ye BanyTHUAT
PUCK 3a WHBECTMUMM B ObNrapckM neBa oOcCTaBa MO-BMCOK B CpaBHEHME C TO3W npwu
WHBECTUUUN B €eBpO30HaTa, [OKOMKOTO CcTabunHOCTTa Ha cuctemata Ha uKkcupaH
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 creacTBue NpoMsiHata Ha
3akoHofaTenHaTa ypeaba (BKMOYMTENHO HA AaHbYHATa pamMka).

KpeauteH puck 3a gbpxaBata - KpeauWTHUST pucKk npeacTaBrnisiBa BepoOSITHOCTTA OT
BMOLLUaBaHe Ha MeXayHapoausl KpeauTeH penTuHr Ha Bbnrapus. HUCHK kKpeauTeH pedTUHr
Ha cTpaHaTa MoXe Oa [oBede A0 MO-BUCOKM NUXBEHW HMBA, MO-TEXKW YCrNOBUS 3a
hrHaHcKpaHe Ha TbProBCKUTE APY)XeCTBa, B TOBa YMCNO U Ha EMuteHTa.

Puck ot HacTtbnBaHe Ha popcMaxXopHUM cbOuTMA - [pupogHn 6encTBus, pesku
KNUMaTU4YHN MNPOMEHU, TEPOPUCTUYHU aKTOBE W BOEHHW [OEUCTBUS B onpeneneHun
reorpaddCkv permoHun, npeacTaBnsBalyn BaxXHN 3a [py>KeCTBOTO nasapu, MoraT a okaxaT
HeraTMBHO BIUsIHNE BbPXY TeMMnoBeTe Ha noTpebrneHneTo, KOeTo [Ja 3acerHe
peanusauusTa Ha ycrnyrmte Ha [py>ecTBoTO.

Hecucmemamu4HU puckose

BYNN®UHAHC MHBECTMDBHT e gpyxecTBO ¢ XONAUHroB npodun 1 BrnowaBaHe Ha
onepaTtMuBHUTE pe3ynTaTtv, (PUHAHCOBOTO CbLCTOSAHME U MNepcnekTUMBUTe npen
AEeMHOCTTa Ha AblUepHUTe ApYyXecTBa MOXe Aa uma HebnaronpusaTeH eeKkT BbpXy
pe3ynTtatute OT AeWHOCTTa U (PUHAHCOBOTO MY CbLCTOSIHME — Tbil KaTO EMUTEHTBLT
passBuBa [MNaBHO [eWHOCTTa CU 4pe3 [pyxecTBaTa B KOUTO WHBECTMpa, HEroBoTo
MHaAHCOBO CbCTOSIHME, OnepaTMBHU pe3ynTtatM M NepcrnekTuBM ca 3aBUCUMMM  OT
CbCTOSIHMETO, pe3ynTatute W NepcnekTMBUTE Ha AObliepHUTe My [OpYXecCTBa.
Cnoco6HocTTa Ha [IpyXecTBOTO Aa npoAabihkaBa Aa MHBECTMpA B pacTexa Ha [pynata
CcOOCTBEHM CpeacTBa, KakTo M Aa 3annawa OUMBWOEHTM Ha akuMoHepuTe (crep kaTo
n3nnaTm AbHKUMUTE NUXBU Ha obnuraumoHepuTte), ako 6bae B3eTO pelleHune 3a ToBa OT
ObwoTto cbbpaHne Ha EmuteHTa, we 3aBucu OT peguua aktopu, CBbp3aHM C
AblUEepHUTE MYy [OPY)KeCTBa, BKIIOYMTENHO pasmMepa Ha nedyanoute M NapudYHUTE UM
noTouum.

BYNI®OUHAHC MHBECTMBHT ocblwecTBsBa MHBECTULMUMN B pasnuyHm
MKOHOMMYECKU OTpacnm U € OOeKT Ha MHOXEeCTBO pUCKOBe, cneuudnyHu 3a Te3u
oTpacnu — BbMpeku 4Ye AenHocTTa Ha [pynata e amBepcuduumpaHa Mo CeKTopM,
HebnaronpnaTHO pa3BUTME B €4MH UMK NMoBeYe OT KMYOBUTE MKOHOMUYECKM CEKTOPU, B
KOUTO onepupaT gpyxectBaTta oT [pynata, 6u morno ga mma HebnaronpusaTeH edekT
BbpXy AeNHoCTTa Ha [pynaTa, onepaTtuBHUTE N pe3yntatn U PUHAHCOBO CHCTOSIHME.



Bbp3naTr pactex Ha pynata moxe aa 6bae npeausBMKaTeNICTBO 3a HEMHUTE
CUCTEMM 3a onepauuvoHeH, agMUHUCTpPaTMBEH U (PMHAHCOB KOHTPOJS — O4YakBa ce
TEMNbT Ha pacTex U paswmpsBaHeTO Ha [erHOCTTa Ha [pynata ga npoabiiku,
nogkpeneHn n ot connaHusa omHaHcoB pecypc Ha O6nMraumoHHNsA 3aem, 1 CbOTBETHO Aa
HapacTBa 1 Heo6XoAMMOCTTa OT OCUrypsiBaHe Ha MO-rofiemMu yrnpaBrieHCKU U onepaTUBHU
pecypcu. [pynata nonara ycunua ga onNTuMu3Mpa orfnepaTuBHaTa CU  CTPYKTYpa,
KOHTPONHMTE U MHAHCOBUTE CU CUCTEMW, KaKTO M Ja npumBnuda u obyyasa
kBanuduumpaH nepcoHan. MeHWKMBHTBLT BsipBa, Y€ pasnonara ¢ Heobxogumute
pecypcu 3a NpoAbikKaBaloTo paswmpeHe Ha gerHoctta cn. Obade, HAMa CUIypHOCT, Ye
cuctemMmnTe 3a onepatuBeH W (PUHAHCOB KOHTpon Ha [pynata Ha BYJIOMHAHC
MHBECTMDbBHT we morat ga npogbrmkaT ga OyHKUMOHMPpAT MO HayuH, noaxoasdul Aa
nogabpXka u ynpaensasa e(pekTMBHO 6baeLnsa pactex.

FpynaTta Ha Moxe Aa usbepe HenoaxoAasa nasapHa cTparerus — 6bvaewnte nevandbu
N MKOHOMMYEcKaTa CTOMHOCT Ha [pynata 3aBucAT OT cTpaTerndatra, wusbpaHa oOT
ynpaBneHckma ekun Ha EmuteHTa u  gbwepHute My gpyxectBa. M30GopbT Ha
Henoaxogswia nasapHa cTpaTerns mMoxe ga gosede A0 3arybu unu nponycHaTv nonsw.
pynata Ha BYJIOMHAHC MHBECTMDbBHT ce ctpemn ga ynpaensiBa cTpaTernyeckus
PUCK 4pe3 HenpekbCHaTo HabngeHne Ha WM3NbHEHMETO Ha CBOdATa cTpaTerus u
pe3yntatv, 3a [a pearypa Bb3MOXHO Han-6bp30, ako ca HeobGXoouMMu MPOMEHN B
cTpaTervaTa. Henogxogawmrte nnm 3abaBeHn NpoMeHn B cTpaTtermsaTa Ha [pynaTta 6uxa
MOIMMM Oa uMaT 3HauuTeneH HebnaronpusatTeH edekT BbpXy HenHaTta [EeNHOCT,
onepaTtuBHUTE N pe3ynTatu U PUHAHCOBO CbCTOSAHME.

Fpynata moxe Aa He ycnee Aa chMHaHCcUpa nnaHupaHMTe CU KanuTanoBMu pa3xoam U
MHBeCTUUUN — Bu3HecuTe Ha pynaTta M3nckeBaT M3BECTHU KanuTanoBy U MHBECTULIMOHHM
pa3xogun. 'pynata Ha BYJIOUHAHC MHBECTMDbBHT ovakBa 4acT OT Te3u pasxogu Aa
Obgat uHaHcupaHn OT cobcTBeHW cpeactBa Ha [pynata. [Npu HebnaronpusTHa
MKOHOMMYECKA KOHIOHKTYpa W HacTbnBaHe Ha Apyrn HebnaronpusaTHUM cbbutna moxe Aa
Ce HanoXxu oMHaHCUpaHe Ha Te3n pasxoan MPEUMYLLECTBEHO OT BBbHLUHM U3TOYHULM.
Hama curypHOCT Janu BBHLWWHO (UHAHCUpaHe e Moxe Aa 6bae npuBreyeHo npu
npuemnueun ycrnosusi. Moxe ga ce Hanoxu pynata ga pegyumpa kanutanosu pasxoau u
WHBECTUUMKN, KoeTo ©Ou 3acerHano HebnaronpuaATHO onepaTtMBHUTE pe3ynTtatm U
oMHAHCOBOTO CbCTOsIHME Ha [pynaTa.

PuHaHcoBUTEe pe3ynTtaTtu Ha pynata 3aBUCAT OT LeHUTe Ha peauua ¢mHaHCOBU
MHCTPYMEHTU — (DMHAHCOBOTO CbCTOSIHME U pe3ynTaTtute OT AeMHOCTTa Ha [pynarta ce
BNUAAT OT NasapHUTEe LeHN Ha peguua (OMHaHCOBU MHCTPYMEHTWN B KOUTO € UHBecTupana,
KOUTO ca npegMeT Ha CBOOOOHO TbpCEHe M npeanaraHe M pasnuyHn gpyru daktopu
N3BbH KOHTpona Ha [pynaTta. LleHuTe Ha oMHaHCOBUTE MHCTPYMEHTU OBUKHOBEHO LLUMPOKO
BapupaT. [llpoabrkuteneH cnag Ha UEHUTe Ha Te3n (OUMHAHCOBU WHCTPYMEHTU 6u
3acerHan HebnaronpusiTHO onepaTuBHUTE pe3ynTatM U (UHAHCOBOTO CbCTOSIHME Ha
pynara.

YcnexbT Ha 'pynaTta 3aBMCU OT HEMHUA T.Hap. “KNO4YoB” nepcoHan. Ako [pynarta He
ycnee fa npuereye u 3agbpXu OMUTHU U KBanMuuMpaHu Kagpu, HEMHUAT OM3HEC MOXe
Aa noctpaga — 6GusHecbT Ha [pynata e 3aBMCUM B M3BECTHA CTeneH OT MpuHOCa Ha
onpegeneH 6pon nuua, ydactBawu B YNpaBUTESNTHUTE M KOHTPOSTHM OpraHu M BUCLLMS



MEHUIKMBHT Ha EmMuUTEeHTa u Ha HeroBuTe AbLUEpHU ApyxecTBa. HAMa curypHoct, 4de
yCcrnyrute Ha To3u “knoyoB” nepcoHan we 6baaTt n 3a B 6baele Ha pas3nofioXeHne Ha
Npynata. KoHkypeHumsita B bbnrapua n Ha eBponenckua nasap mexay pabotogartenute
OT (PUHAHCOBUA W APYrM CEKTOPU 3a KayeCTBEH MnepcoHasi € cepuosHa. YcnexbT Ha
pynata we 3aBuCK, OT4ACTWU, OT HEerHaTa CnocobHOCT Aa 3agbpXa U MOTUBMpA Te3u
nvua. HeBb3MOXHOCTTa Ha [pynaTta Aa nogabpxa OOCTaTbyHO ONUTEH U KBanuduumpaH
nepcoHan 3a MEHWIKbPCKW, OnepatmMBHM W TEXHUYECKM MOo3vUMM MOXe Ja uma
3HaunTeneH HebnaronpuaTeH edpekT BbpXy AenHocTTa Ha [pynata, onepaTtvBHUTE
pesyntatTh M UHAHCOBOTO W CbCToAHMe. [loHacTosiwem [pynata He nogabpxa
3acTpaxoBKa “Kni4oB nepcoHan”.

Puck oT ckniouyBaHe Ha cAenku cbC CBbp3aHu nNuua Npu yCcroBuUsA, pasnuyaBalum ce
OT nasapHUTe — ToBa € PUCKbLT, [PYyKEeCTBOTO Aa CKIOYU CAENKM CbC CBbP3aHu nuua,
KOMTO [a ce pasnu4yaBaT Mo YCNoBUS OT Te3W, KOMTO Ce CKMYBAT Ha U3LUANO nasapeH
MPUHLUMN, Mexay HecBbp3aHu nuua. MNpes roguHuTe [pyKeCcTBOTO € CKM4YBano caernku
CbC CBbP3aHM NuLA, HO CYMTA, Y€ BCUYKUTE COENKN CbC CBbP3aHU NnLa ca CKIKYeHU npu
obunyaiHMTe TbProBCKU YCMOBMS B XOAa Ha [AeWHOCTTa CM M He ce OoTnuyaBaT oT
nasapHuTe ycrnosusi. B 6baele [pykecTBOTO He nnaHvpa fa M3BbpLUBaA COENKM CbC
CBbp3aHuW Nunua Npv yCrnoBusi, pasfnyHn OT nasapHuTe.

Puck oT npomMmsiHa B KOHTpona Ha [ApyXecTBOTO — KbM MOMeHTa [pyXecTBOTO MMma
aKUMOHEpP KOWTO MpuTexaBa noBeye OT MoSfioBMHATa OT KanuTana v ro KoHTponupa. B
Obaelle, B akumoHepHaTta CTpykTypa Ha [pyecTBOTO MoraT ga ce BKoYaT U apyru
aKUMOHEpPW, BKMOYMTENHO Oa Obae NpOMEeHeH KOoHTpona Bbpxy [pyxectsoTo. [lpu
€BEeHTyalnHo TakoBa CbOuTME, HAMA rapaHuUusl, Ye HOBUS KOHTPONMpPALL, akLMOHep HaMa fa
NPOMEHN cTpaTernaTa 3a pa3BuTtue Ha [pyXecTBOTO. TOBa OT CBOA CTpaHa MOXe Aa nva
HebGnaronpuaTeH edekT Bbpxy Ou3Heca Ha [pynata, (PMHAHCOBOTO M CbCTOSIHME WK
pesyntatute OT [JAeWHocTTa (BKNKYUTENHO CnocobHOCTTa [fa noracsiea CBouTe
3a4bIDKEHNS).

Puck ot 3ary6a Ha KOHTpPON BbpPXYy AbLUEPHU APYXKECTBa — [AOKONKOTO AblUepHUTe
APY>KeCTBa peanuanpart 3HaunTenHa 4acT OT KOHCONMANpPaHUTE NPUXoan, TO eBeHTyanHa
3aryba Ha KOHTPOS&T BbpXy HSKOE OT TsAX OM MMano HeratMBHM NOCNEACTBUS 3a
onepaTtMBHUTE pe3yntaTu Ha [pynaTta. Cblo Taka BCAKAKBO HamansiBaHe Ha ASnoBOTO
yyacTve B ObluepHUTe gpyxecTBa, 6e3 ekBMBanNeHTHO Ha cnpaBeanuBata CTOMHOCT Ha
ASiNOBeTe Bb3ME34HO MNapuyHo (M nop dopmarta Ha OpyrM OOXOOOHOCHM aKTUBM)
oGesweTeHne, O6u 3acerHano W3KNIOYUTENHO HeONaronpuMAaTHO KakTo onepaTuBHUTE
pesyntaTu, Taka u (oMHaAHCOBOTO CbCTOsIHME Ha [ pynaTa.

AKo 6bAeloTo pa3BMTME Ha OeNHOCTTa Ha [lpyXecTBOTO e HeGnaronpusaTHO, ToBa
MOXe [a ce OTpa3u HeraTMBHO MO OTHOLUEHWEe Ha MNapu4yHUTE My MNOTOUMU W
OpyXecTBOTO MOXe Aa MMa 3aTpyAHeHUsl Oa noracsiBa CBOMTe 3aAbIDKEeHUA —
crnocoGHocTTa Ha [lpyXecTBOTO Oa rnoracsiBa CBOWUTE 3aAbIDKEHWUs, BKMHOYUTENHO Aa
nsnnawia rnaBHuUaTa u nuxeute no O6nuraunnTe, € B 3aBUCMMOCT OT Bb3MOXHOCTTa My
[a reHepupa B Gbaelle OoCTaTbyHU Mapu4HKU notoun. MoHacToswem OpyXecTBOTO MMa
cTabuneH nNonoXuteneH onepatuUBeH MapuyeH MOTOK, HO MoA BNUAHWE Ha pPasfUYHU
dbakTopy, TOBa MOXe Aa ce NPOMeHM HeGnaronpusaTHo. B TakbB criyyai, nnailaHuaTa Kbm



obnuraunoHepute Morat ga ObaaT CbLECTBEHO 3abaBeHW, a Mnpu HanuinetTo Ha
onpeneneHn obcToATencTea, 4opy Aa He 6baaT M300LI0 N3BBPLLEHN.

PuHaHCOBM pUCKOBE — B Xxoda Ha obuyanHaTa cu CcTonaHcka penHoct [pynata e
N3roXeHa Ha pasnuyHn (UHAHCOBU PUCKOBE, HaW-BaXXHUTE OT KOWUTO cCa: PUCK Ha
NMXBEHO-006BbP3aHM NapuyHM NOTOLM, NasapeH pUCK (BKMHOYBALL, BanyTeH PUCK, PUCK OT
npoMsiHa Ha cnpasegnueaTa CTOMHOCT U LLEHOBU PUCK), KPEAUTEH PUCK U NINKBUOEH PUCK.

OO6LWoTOo ynpaBneHne Ha pucka e oKycupaHo BbpXy TPyAHOCTUTE NPWU NPOrHo3upaHe Ha
duHaHCcOBUTE nNasapyM U MNOCTUraHe MWHMMU3MPAHE Ha MNoTeHUManHUTe oTpuLaTeNHU
edekTn, KoMTO MoraT ga ce OTpassiT BbpXy (PMHAHCOBUTE pe3ynTtaTh U CbCTOsIHME Ha
ApyxecTtBaTa oT pynata. Tekywo dmHaHCcOBUTE pUCKoBe ce uaeHTudmumpar, nsmepsat
N HabnogaBaT C NMOMOLLTA Ha PasnUYHM KOHTPOMHM MexaHu3Mu, BbBedeHW, 3a ga ce
onpeaensT agekBaTHW LEHW Ha ycnyruTe Ha Apy)XecTBaTa W Ha MpUBMNEYEeHUs 3aeMeH
KanuTan, KakTo 1 [a ce OLEHST afekBaTHO nasapHuTe obcTosTencrsa Ha npaBeHUTe OT
rpynata MHBecTUUUN N opMUTE Ha NoadbpXkaHe Ha CBOOOAHWUTE NUKBMOHW CPeacTBa,
6e3 ga ce gonycka HeonpaBAaHa KOHLEHTpaUUs Ha gaaeH puck. YnpaBneHMeTo Ha pucka
B pynata ce ocblUecTBsIBa TEKYLIO OT ONepaTUBHOTO PBLKOBOACTBO Ha OPYKECTBOTO-
MaliKa, cbrmacHoO nonuTukaTta onpeaeneHa ot CbBeTa Ha AUpeKkTopuTe.

BanyteH puck — [OpyxectBata oT [pynaTta He OCbLeCTBABAT CLENKU B YyxAecTpaHHa
BanyTa, pasnuyHa OT €eBpo, MopaauM KOEeTO He ca WU3MNOXEHW Ha PUCK, CBbP3aH C
Bb3MOXHUTE NPOMEHN Ha BanyTHW KypcoBe. TakbB pUCK BM HaAcTbNWM Mpu ycrnoBue, 4ve
oTnagHe (PUKCUpaHUAT KypC Ha BbrapCcknaT nNeB KbM eMHHATa eBponencka sanyTa.

KpeauteH puck — KpeguTHUAT pucK NpeacTaBnsiBa pUCKbT OadeH KOHTpareHT ga He
3annaT 3aabIPKEHMETO CU KbM ApyXecTBo oT pynata. KpeauTHus puck e npucbly Ha
APY)XeCTBa, onepupaLLm ¢ NPOCPOYEHN B3EMAHUS U KaTO TakbB Ce M3BbPLLBA CneumnanHo
HabnogeHne W ynpaBrieHne Bbpxy Hero. 3a [Aa ce OLEHM eXeOHEBHO Cce W3BbpLUBa
aHanM3 Ha KOHKPETHW B3emMaHusi — CbOMpPaeMoCT, CPOYHOCT, MeTo4 Ha cbbupaHe, noa
KakBa ¢opma Lie 6Gbae cbbpaH — UMOT, B3eMaHe, napuyHoO U T.H. Ha Tpumeceuune ce
N3BbpLUIBA Mpernes Bbpxy LEnMTe naketu No 3akyreHuTe B3eMaHusi U ce AaBaT SICHU
yKasaHusi 3a JeNCTBUsI MO CbOMpaHe Ha B3eMaHUsITa, Taka Ye Aa He ce JonycHe 3ary6a ot
npornyckaHe Ha CPOKOBe W Mpouedypu; Ha HETOYHO onpeneneHn pasxoau, NPUXOAMW;
HenpaBUNHW/HENPOMNOPLUMOHANHA  pelleHns 3a cbbupaHe Ha B3emaHus C  uen
MUHMMU3NPaHE Ha KpeauTHUS puck. [1BeTe NM3MHIoBK ApyxecTBa B [pynaTa ca 3aBucummu
OT TOYHOTO U3MbITHEHME OT KITMEHTUTE CU Ha NU3MHroBUTe goroeopu. C uen n3bsrsaHe Ha
HaTpynBaHMUA Ha NPOCPOYMSt U NO TpydHa CbOMPAEeMOCT Ha nagexupanute NU3UHIOBU
BHOCKM, CBOEBPEMEHHO Ce Bb3[deicTBa 3a CbOMpaHe Ha B3eMaHusiTa Unv npekpaTsiBaHe
Ha gorosopuTe. AHanuaupa ce KpeauTHUS PUCK NPU CKMoYBaHe Ha NMU3UMHIOBU [0roBOpWU
3a npeaBapuTeniHa oLeHKa Ha KNMeHTa U MMHUMU3NPaHe Ha KpeauTHUSE PUCK.

JlnkBnpoeH pucKk — JlnkBngHnAaT puUCK npeacrtaBnsgaBa PUCKbT OPYXKXEeCTBO OT prnaTa Oa He
MOXe Oa noracum CcBouUTe 3aabJDKEHUA. ﬂpm OoueHABaHETO M yrnpaBneHMeTo Ha NMKBUOAHUA
pUCK Apyxecrtsata OT prnaTa OoTyHUTAT O4YaKBaHUTE MNMapuU4HM NOoTOoUUN OT (*)I/IHaHCOBI/I
MHCTPYMEHTHN, Nno-cneunarnHo HalimdyHnte napudHnn cpeacrtBa, TbpProBCKM B3eMaHUA WU
O4YakKBaHM NOCTbIMIIEHUNA OT NakeTUuTe NPoCpovYeHn B3eMaHn4. MonuTtukata B Ta3m obnact e



Haco4yeHa KbM rapaHTnpaHe HarimdmeTo Ha AOCTaTb4HO JIMKBUOHWU CpeacTtBa, C KOUTO Oa
obaar o6cny>|<eH|/| 3adbJTKXEHUATA, KOrato CbLnTEe CTaHaT U3NCKYyEMWU, BKITHOYUTESNTHO B
M3BbHPEOHU N HenpeasnageHn cuTyaumn.

LlenTa Ha ppKOBOACTBOTO € Aa Noaabpka NOCTosiHEH BanaHc Mexay HenpekbCHaToOCTTa U
MBKaBOCTTa Ha (UHaAHCOBUTE pecypcu, Ype3 Wu3noriaBsaHe agekBaTHM OPMU Ha
PpuHaHcupaHe.

JinxBeH puck — JINXBEHUAT PUCK Npou3TMya OT KonebaHusTa B LieHaTa Ha PUHAHCOB
WHCTPYMEHT B 3aBMCUMOCT OT NPOMEHUTE B JINXBEHUTE HUBA.

Puck ot chopcmaxopHu obcTosiTencrea

dopcmaxopHu cbbutna kato npupoaHu GeacTtsus, cabotaxu, M3byxBaHe Ha BOWHU U
TEPOPUCTUYHMN aKTOBE, KaKTO M Opyrn, MoraT Aa noBedaTt OO0 Henpeasuavma npoMmsiHa B
WHBECTUTOPCKOTO OTHOLLEHWE U MHTEepeC BbB Bpb3ka C Nasapa Ha BCsKakBM (PMHAHCOBU
WHCTPYMEHTU. HsKoM opcMaxopHn Ccbbutns He npeaswxgaT Bb3MOXHOCTTa 3a
3acTpaxoBkKa.

Bb3MOXHO € ga HacTbnsar u dopcMaxopHu obCTodATencrea, KOMTO [a MMaTt CUIHO
OTpaXkeHue BbPXY LANoCTHaTa MakpoMKOHOMMYECcKa U MexayHapogHa cpega. lNMpumep 3a
TakbB PUCK € obsiBeHaTa OT cBeTOBHaTa 3[paBHa opraHusauus llangemuna® ot passunara
ce B kpas Ha 2019 r. enugemus oT OCTbp pecnupaTopeH CUHOPOM, CBbp3aHa C HOBUS
kopoHasupyc COVID-19 (Koeng-19). Peguua abpxasu npegnpuexa ApacTUYHU MepKU 3a
oBragsdBaHe Ha 3apasara, BKuuTenHo n bbnrapus. Pesyntatute oT naHgemusita u
ABbNrOCPOYHOTO 1 Bb3aencTeue Bbpxy rnobanHarta MKOHOMUKa U OTAENHUTE nasapu Bce
oLle He ca M3BEeCTHU. PbkoBOACTBOTO Ha [pyXeCTBOTO Ca HAfACHO CbC CEpPUMO3HOCTTa Ha
cUTyaumsaTa n HEMHOTO NOTEHLMAaNHO Bb3AeNCTBNE BbPXY akTuBMTE Ha [pyXeCTBOTO, BbB
Bpb3Ka C KOeTO NpoAabkaeaT Aa s cnegat oténuso.
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