NOACHUTENHU BENEXKU
KbM yBeLOMIeHMe 3a (pMHaAHCOBO CbCTOSIHME Ha MHAMBMAYyanHa 6asa Ha
»BYNI®PUHAHC MHBECTMBHT" Al
3a TpeToTo Tpumeceune Ha 2021 .
(cbrnacHo un. 1000%, an. 4, 1. 2 ot 3MMUK)

I. MIHpopmauma 3a BaXHU CbOUTUA, HACTBLNUNW Npe3 TpeToTo Tpumeceume Ha 2021 r.,
KaKTO U 3a TAXHOTO BNUsIHME BbPXY pe3ynrtatute BbB (puHaHCOBUSA OTYET

Mpe3 m.cenTeMBpM € CKIIOMEH [O0roBop 3a ocobeH 3anor Ha 480 100 Opos akuuwm,
npegctaensisawmn 32.01% o1 kanutana Ha ,bvnrapckm ®ong 3a Biaemanus“ ALCUL, kato
o6e3neyeHne no 6aHKOB KpeauT OBbPAPAdT Ha ObLUEPHOTO ApyKecTBo ,JIn3nHr duHaHc* EAL.

3a 0TYETHOTO TpUMeceune APYKECTBOTO € peanuanpano obLo Npuxoam OT AeMHOCTTa B pa3mep
Ha 1 026 xun.nB., KOUTO NpeacTaBnsaBaT U3UANo nHaHcoBn nNpuxoaun. PasxoanTe 3a genHocTTa
ca 959 xun.ne., OT KOMTO OMHAHCOBM pa3xoan - 888 XWn.nB., OCHOBHO JIMXBU NO eMUTUPaHUS
obnuraunoHeH 3aeM. PMHAHCOBUAT pe3ynTaT Ha OPYKECTBOTO € nedvanba B pasmep Ha 67 xus.
nesa.

Il. UHhpopmauma 3a HOBOBB3HMKHANU CbLUECTBEHM B3eMaHUs u/MnNu 3aab/KeHUA 3a
OTYeTHUA nepuoa

Mpe3 TpeToTo TpMMeceune Ha 2021r. HOBOBb3HMKHANMUTE CbhLUECTBEHN 3a4bIMKEHNS ca B pasmep
Ha 4 900 xun.nB. N0 OOroBOp 3a KpeauT - oBbpAapadT C uen gonbrBaHe 060pOTHUA KanuTan 3a
3aKkynyBaHe Ha (PUHAHCOBM MHCTPYMEHTW, Tbpryemm Ha perynupad nasap (bvnrapcka ®oHgoBa
bopca).

lll. UHbopmaumua 3a CKNYEHUTE CAENKU CbC CBbP3aHN U/Mnu 3anHTepecoBaHU nuua npes
OTYETHOTO TpMMeceume Ha 2021 r.

Mpe3 TpetoTo Tpumeceunme Ha 2021 r. HAMA CKIIHOYEHU COENKM CbC CBbp3aHuM  W/unm
3anHTEpPEeCcoBaHN nuua.

IV. OnucaHme Ha OCHOBHUTE PUCKOBE W HECUTYPHOCTU, Npen KOUTO € U3npaBeHo
APYXecTBOTO Npe3 ocTaHanarta 4YacT oT (pMHaHcoBaTa roguHa.

KntovoBute puckose, cneundunyHn 3a EmMuteHTa n otpacbna, B KOWTO TOWM M3BbLPLUBA AENHOCT
moraT Aga 6baaTt obo0LLEeHN KakTo cneaBa:

CucmemamuyHU puckKkose

MaKpOMKOHOMMYECKN PUCK - TOBaA € PUCKBT OT MaKPOMKOHOMUYECKN CbLTPECEHMUS, KOUTO Morat
Ja ce O0TpasaT Ha WKOHOMWYECKUS pacTex, [[OXOoAUTe Ha HaceneHMeTo, TbPCEHETO WU
npegnaraHeTo, neyanbute Ha WKOHOMUYeckuTe cybekth wn  gp. TeHgeHuuuTe B
MaKpOMKOHOMMUYeckaTa ob6CTaHOBKa BNUSAT Ha Na3apHOTO NpeacTaBaHE M Ha KparHuTe pesyntatu
OT AENHOCTTa Ha BCUMYKM CEKTOPU B MKOHOMMKaTA. Bbrrapus nma MKOHOMUKA OT OTBOPEH TuN U
pa3BUTUETO N 3aBUCK NPAKO OT MeXOyHapoaHUTe nasapHu ycnosud. [lenHocTTa Ha [dpyxecTBOoTO,
pesyntatute OT OEeWMHOCTTa U (PUHAHCOBOTO MY CbCTOSIHME 3aBUCAT B 3HAYUTENHA CTeneH oT
CbCTOSHMETO Ha Obnrapckata MKOHOMWKA. Bcsika HeratMBHa MNpoOMsiHA B €OUH UNu noBedye
MaKpOMKOHOMWYECKN (DaKTOPW, KaTO JIMXBEHUTE HMBA, KOUTO CE BMUSAST OT NMXBEHUTE HMBA B
EBpo3oHaTa no cunaTa Ha npasunarta Ha gencreawmsa B benrapua sanyteH 6opa, nHdnaumaTa,
HMBaTa Ha 3annatute, 6e3paboTuuata, 4YyXXOECTPaHHUTE WHBECTMUMM W  MeXayHapoaHaTta



TbProBusi, MoraT Aa UMaT CblUecTBeH HebnaronpusitTeH edekT BbpXy AelMHOcTTa Ha EmuTeHTa,
onepaTUBHUTE My pe3ynTaTtv U PUHAHCOBO CbCTOSIHUE.

UHdnaumoHeH puck - NHDNAUMOHHUAT PUCK € CBbp3aH C BEPOSATHOCTTa OT HamareHue Ha
nokynaTenHata cuna Ha MecTHaTa BarnyTta U CbOTBETHO OT MnoBuLWEHME Ha ObWoTo LEeHOBO
paBHuLLe B cTpaHaTta. VIHbnauuaTa Hamanaea peanHuTe JOXOAM U Ce OTpassiBa B HamarneHue Ha
BbTPEWHOTO noTpebneHve, kakto M B obesueHka Ha akTMBWUTE, OEHOMWHWPaHUM B neBa.
MHNaUnoHHNAT pUCK ce CBbp3Ba M C BEPOSTHOCTTa CbLLeCTBYBallaTa B cTpaHaTa nHdnauma na
noBnvsie Ha peanHata Bb3BPbLIAEMOCT Ha MHBECTULMUTE B CTOMAHCKUS cekTop. ToBa 03HavaBa,
Yye Mpu paBHWLLE Ha WHMNaums npe3 roguHata, HaABULWIABALLIO HOMMHAnHaTa Hopma Ha
roguMlHaTa Bb3BPbLLLAEMOCT, peanHata HopmMa Ha Bb3BpaWaeMoCT Ha MHBECTUMUMS,
AeHOMMHMpaHa B HauMoHanHaTa BanyTa npes roguHarta we 6bae otpuuartenHa. [1o BbBeXxaaHeTo
Ha BanyTHusa 6opg (1 tonn 1997r.), MHNAUNOHHMAT PUCK MMaLLE 0Ce3aeMO Bb3AENCTBUE BbPXY
pe3ynTtatute Ha cTtonaHckute eguHuun. Cnen BbBeXOAHETO Ha cTabunmsauMoHHaTa nporpama,
BanyTHUs 6opa 1 UKCMpaHeTo Ha Kypca Ha fieBa CrnpsMO repMaHckaTa Mapka kKaTo pesepBHa
BanyTa, MHpnaumsta B bbnrapua 3HauiTenHo Hamans, KoeTto goBeade [0 cTabunuanpaHe Ha
MaKpOMKOHOMMYeckaTa 06CTaHOBKa KaTo LSIO.

Puck, cBbp3aH ¢ 6e3paboTuuara — puckbT, CBbp3aH ¢ 6e3paboTvuaTa e CBbp3aH C HaMansiBaHe
Ha peanHaTa nokynaTtenHa cuna Ha 4acT OT MKOHOMMUYEcKMTe CyGeKkTU (Mo TO3M HauuH M Ha
peanHoTo CbBKYMHO TbPCEHE B MKOHOMMKaTa) B pe3ynTaT Ha cnada npu TbPCEeHeTO Ha Tpya.
Cnaga Ha TbpCeHEeTO Ha TPydOBM pecypcy Ha nasapa MoXe [a € B pe3ynTaT Ha CTPYKTYpHU
NMPOMEHM B MKOHOMMWKATA, Mopady HaBMM3aHeTO Ha MKOHOMUYECKMSI LUMKbI B KpusucHa (asa,
noaabpXXaHe Ha M3KYCTBEHO BMCOKM HMBA Ha paBGoTHWUTE 3annaTtu 1 ap.

Monutuyeckn puck - [MonuTMYeckUsT pUCK cCe CBbp3Ba C MosiBATa Ha CbTpeceHus B
NONUTMYECKOTO NOSIOKEHME, BOAELLUM 40 BIOLWaBaHe Ha HOPMarnHOTO PYHKUMOHUPaHe Ha

ObPXXaBHUTE OpraHn W MHCTUTYuMn. TOW ce u3passiBa B npegnpueMaHeTo OT CTpaHa Ha
oduumanHiTe BractTm Ha MEpPKM U UHULMATUBKM, KOUTO MoraT da goBedaTt A0 BriowlaBaHe Ha
nasapHuTe U MHBECTULMOHHWN YCMOBWS, MPU KOUTO APY>XECTBOTO OCbLLECTBABa CBOATa AEWHOCT,
A0 BrowaBaHe Ha (OUHAHCOBUTE pe3ynTaTtu M CbOTBETHO Ha AOXOOHOCTTA, KOATO nofyyasat
akunoHepute. Cpeq NONUTUYECKUTE PUCKOBE Ca M YCMNELIHOTO NpoabinKaBaHe Ha UHTErpupaHeTo
Ha bbnrapus B EC. NMpnemaHeTo Ha cTpaHaTa H1 B EC nerntnmupa mkoHoMuyeckute pedopmu,
kouTo Bsixa NpeanpueT B UMETO Ha UHTerpaumaTa Ha ctpaHata B O6wHocTTa. Benpeku nuncata
Ha OYaKBaHWUS 3a CEPMO3HU CbTPECEHNS U 3HAUYUTESNHM NPOMEHM B NPOBEXAaHaTa NonmMTuKa,

FHEeCUrypHoCTTa OTHOCHO ObAeLL0TO ynpaBrieHne Ha cTpaHaTa € CbLECTBEH PUCK, KOMTO MOXe Aa
NOBIMsie Ha MKOHOMMYECKOTO pa3BUTME Ha CTpaHaTa.

BanyteH puck - BanyTHMAT pUCK ce CBbp3Ba C Bb3IMOXHOCTTA MNPUXOAUTE Ha CTOMAHCKUTE
npeanpuaTUs B CTpaHaTa Aa 6baaT NOBNUSAHM OT NPOMEHUTE Ha BanyTHUSA KypC Ha nesa CrnpsmMo
apyrn Banytn. ®GuKCuMpaHeTo Ha Kypca Ha fieBa KbM repMaHckata mapka (a KbM HacTosLMA
MOMEHT KbM eAnHHaTa eBponericka BanyTa - eBpO) Npu BbBEXAAHETO HA cucTemMaTa Ha napuyeH
CbBeT B cTpaHata Ha 1 tonm 1997 r. goBege OO orpaHuyaBaHe Ha konebaHudTa B Kypca Ha
HaumoHanHata Banyta CrApaMO HanoOXWUAUTE Ce KaTo OCHOBHM YyXOECTpaHHWU BanyTw.
Bvnrapckuar neB e ukcnpaH kbm eBpoTo npu cboTHoweHne 1 EUR = 1.95583 nB. 3acera obave
©n Morno ga ce cuuta, Ye BanyTHUAT PUCK 3@ MHBECTMLMM B ObNrapcku fieBa octasa Mo-BMCOK B
CpaBHEHME C TO3WN MpU UHBECTMLMM B €BPO30HATa, AOKOMKOTO CTabunHOCTTa Ha cuctemaTa Ha
duKCMpaH BanyTeH KypC € 3aBuCMMa OT PAaBHULLETO Ha BanyTHUTE pe3epBM Ha LiEeHTpanHaTta
BaHka 1 oT NnatexHus 6anaHc Ha cTpaHarta.



Puck, cBbp3aH c NpoMeHU B AaHbYHaTa U perynatopHaTa pamka - PerynatopHusT puck e
CBbp3aH C Bb3MOXHOCTTa OT NMOTeHLManHu 3arybu B crneacTBMe NpomsiHata Ha 3akoHodaTtenHaTa
ypenba (BKMOYMTENHO Ha faHbYyHaTa pamka).

KpeaouTteH puck 3a abpxaearta - KpeauTHUAT pUck npeacTaBnsiBa BEPOSATHOCTTA OT BriolLaBaHe
Ha MeXxayHapoaus KpeauTeH penTuHr Ha Bbnrapus. HUCHK KpeauTeH penTuHr Ha cTpaHaTa Moxe
Aa poBede 4O MO-BUCOKWU NMXBEHW HUBA, MO-TEXKU YCINOBUS 3a hMHAHCUMpPaHe Ha TbProBCKUTE
APY)XecTBa, B TOBa YMCNO U Ha EmuTeHTa.

Puck oT HacTbnBaHe Ha chopcMaxopHU cbbuTusa - MpupoaHn 6eacTBUS, PE3KM KIUMATUYHM
NPOMEHUN, TEPOPUCTUYHM aKTOBE W BOEHHU [OENCTBUS B OMpeaerneHu reorpaddckv pPervoHu,
npeacTaBnsBalLM BaxHW 3a [Jpy>KeCTBOTO nasapu, MoraTt [a oKaaT HeraTUMBHO BIUSIHNE BbpXy
TEMNoBeTe Ha NoTpebneHneTo, KOETO a 3acerHe peanusauuaTa Ha ycrnyrute Ha [JpyXecTBoToO.

Hecucmemamu4Hu puckose

BYNI®UHAHC UMHBECTMDBHT e papyxectBOo ¢ XOnauHroB npocdun M BriowaBaHe Ha
onepaTtuBHUTE pe3ynTaTtv, PUHAHCOBOTO CHCTOSIHME U NEePCneKTUBUTE Nnpea AeMHOCTTa Ha
OblUepHUTe ApyXecTBa MoOXe fa MMa HebnaronpuaTeH eceKkT BbpXy pe3ynratute oT
OenHocTTa U (pUHAHCOBOTO My CbCTOAHME — Tbil KATO EMUTEHTBLT pasBMBa rMaBHO OENHOCTTA
CM 4Ype3 [pyxecTBaTa B KOUTO WHBECTMPA, HEroBOTO (PMHAHCOBO CbLCTOSIHWE, OnepaTuMBHU
pe3yntatm M nNepcrnekTuBM ca 3aBUCUMW OT CbCTOSHWETO, pe3ynTatuTe U nepcrnekTuBuUTE Ha
ablepHute My gpyxectsa. CnocobHoctTa Ha [pyXKecTBOTO Aa NpoAabiikaBa ga MHBECTUpa B
pacTexa Ha [pynata cobGCTBEeHW cpeacTBa, KakTO M Aa 3annawia OUBMAEHTM Ha akuMoHepute
(cnep kaTo n3nNnaTM OobIPKUMUTE NUXBU Ha obnuraunoHepuTe), ako 6bae B3eTO pelleHne 3a ToBa
oT O6woTo cbbpaHue Ha EmMuTeHTa, We 3aBucK oT peguua hakTopu, CBbpP3aHn C ObLUEPHUTE MY
ApYXXeCcTBa, BKNIOYMTENHO pa3Mepa Ha neyanduTte n napuyHUTEe UM NOTOLN.

BYNN®OUHAHC UHBECTMDBHT ocbuwecTtBABa MHBECTUMLMM B pPasfIM4HN MKOHOMMUECKU
oTpacnu M e 06eKT Ha MHOXeCTBO pPUCKOBe, crneunduyHu 3a Te3n OTPacCnu — BLIPEKM Ye
aenHocTTa Ha [pynaTa e gusepcuduumpaHa no CekTopun, HebnaronpuaTHO pasBuUTUE B €4nH UIu
noBe4ve OT KIHYOBUTE MKOHOMMYECKN CEKTOPU, B KOUTO onepupaTt gpyxecrtsaTta ot [pynata, 6u
MOrfo ga uma HebnaronpuateH edekT Bbpxy AeNHOCTTa Ha pynaTa, onepaTtMBHUTE 11 pe3ynTaTu
1 OMHAHCOBO CbCTOSIHUE.

Bbp3uaT pactex Ha Mpynata moxe Aa 6bAe NpeAu3BMKATEsNICTBO 32 HEMHUTE CUCTEMM 3a
onepauuoHeH, agMUHUCTPATUBEH U (PUHAHCOB KOHTPOJST — O4YakBa Ce TEMMbT Ha pacTex u
paswmnpsaBaHeTO Ha AeMHOCTTa Ha pynaTta Aa npoabriku, NOAKPENeHn U OT CONMAHUSA (PUHAHCOB
pecypc Ha O6nuraunoHHMsa 3aem, 1 CbOTBETHO Aa HapacTBa M Heo6Xo4MMOCTTa OT OCUrypsiBaHe
Ha no-roneMn ynpasrieHCKM W onepaTMBHWU pecypcu. [pynaTta nonara ycunusa ga ontuMmmsvpa
onepaTtMBHaTa CWU CTPYKTYpa, KOHTPOMHUTE U (PUHAHCOBUTE CUM CUCTEMW, KaKTO U Aa NpuBnuya u
obyyaBa kBanudumumpaH nepcoHan. MeHUDKMbHTBLT BApBa, Y€ pasnonara ¢ HeobxogumuTe
pecypcu 3a MpoAbiKaBalloTO paswmpeHne Ha genHoctta cu. ObGadve, HAMA CUrypHOCT, 4ye
cucTeMnTe 3a onepatvMBeH M (hmHaHcoB koHTpon Ha [pynaTta Ha BYJIOUHAHC MHBECTMBHT
e morat ga npoabikat Aa (OYHKUMOHMPAT MO HayuH, NOAXOASLW, Aa nogabpXka v ynpasnsisa
edekTUBHO GbaeLLns pacTex.

Fpynata Ha mMoxe Aga mM3bepe Henoaxopswia nasapHa crpaterna — 6baewuTe nedanbu un
MKOHOMMYecKaTa CTOMHOCT Ha [pynarta 3aBuUCAT OT cTpaTternsata, u3bpaHa oT ynpaBrieHCKUSA eKun
Ha EmuTeHTa 1 gbluepHuTe My apyxecTtBa. MN36opbT Ha HeNoaxoasLa nasapHa cTpaterns Moxe
Aa posefe Ao 3arybu unu nponycHatu nonsu. pynata Ha BYJNIOUMHAHC MHBECTMBHT ce
CTpemMu fa ynpasnsiBa CTpaTerm4eckmst puck Ypes HenpekbCcHaTo HabngeHne Ha U3MbIHEHNETO
Ha CBOsiTa CTpaTeusl U pe3ynTtaTtu, 3a [a pearnpa Bb3MOXHO Han-O0bp30, ako ca Heobxogumm
npoMeHn B cTpaTternara. Henogxogsawmrte munu 3abaBeHn NpoOMeHM B cTpaTerusita Ha [pynarta



Guxa Mornu ga umart 3HaumTeneH HebnaronpuaTeH edpekT BbpXy HeHaTa AEWNHOCT, onepaTuBHUTE
N pe3yntaTtn n PMHAHCOBO CbCTOSIHME.

Fpynata mMoxe Aa He ycnee Aa ¢uvHaHcupa nnaHUpaHUTe CU KanuTanoBuM pasxoau WU
MHBecTUUMM — OusHecuTe Ha [pynata M3UCKBAT WM3BECTHU KanuTanoBM W WMHBECTULMOHHMU
pasxoan. pynata Ha BYJIOMHAHC WHBECTMBHT o4yakBa 4act oT Te3u pasxoan ga bvaar
uHaHcMpaHn OT cobcTBeHn cpenctea Ha [pynata. [lpyu HebGnaronpusaTHa WKOHOMMYECKA
KOHIOHKTYpa W HacTbMBaHe Ha Apyrn HebnaronpuaTHM CbOMTMA MOXe Jda Cce  Hanoxu
(bMHaAHCMpaHe Ha Te3n pa3xoau MPEMMYLLECTBEHO OT BbHLUHU U3TOYHMUW. HAMa curypHocT ganm
BbHLUHO (pMHaAHCMpaHe We Moxe ga 6bae npuenedeHo npu npuemnuem ycrioBusi. Moxe ga ce
Hanoxun [pynata ga pegyuvpa KanuTanoBu pasxogu W MHBECTUUMW, KOoeTo Ou 3acerHano
HeGnaronpuaTHO onepaTMBHUTE pe3ynTtaTn N PUHAHCOBOTO CbCTOsSIHME Ha [pynaTa.

PuHaHcoBUTe pe3ynTaTM Ha [pynata 3aBUCAT OT LUEHUTe Ha peauua dQUHAHCOBU
MHCTPYMEHTU — PUHAHCOBOTO CLCTOSIHME U pe3dynTaTtuTe OT AJeNHOCTTa Ha ['pynaTta ce BAngsaT oT
nasapHuTe LeHu Ha peguua (prHaHCOBN MHCTPYMEHTU B KOUTO € MHBECTUpana, Kouto ca npegmet
Ha cBOOOOHO TbpCEHe W npeanaraHe n pasnuyHK Apyrn akTopu M3BbH KOHTpona Ha [pynara.
LleHnTe Ha cdomMHaHCOBUTE MHCTPYMEHTN OOBMKHOBEHO LUMPOKO Bapupart. MNpoabmkuteneH cnag Ha
UeHUTe Ha Te3n (UHAHCOBM WHCTPYMEHTU Ou 3acerHan HebnaronpusaTHO onepaTuBHUTE
pe3ynTtatM n PUHaHCOBOTO CbCTOsSIHME Ha [pynaTa.

YcnexbT Ha pynaTta 3aBUCKU OT HEMHUA T.Hap. “KnO4YoB” nepcoHan. Ako pynaTta He ycnee
[a rpuBreYye 1 3aabpXXn ONMUTHU 1 KBanNuuumpaHn kaapu, HEMHNAT OBU3HEC MoXe aa nocTtpada —
OnsHecbT Ha [pynata e 3aBUMCMM B M3BECTHA CTEMEH OT MpMHOCA Ha onpegeneH Gpon nuua,
yyacTBallM B YNPaBUTEINTHUTE M KOHTPOJTHM OPraHn U BUCLUNSA MEHUIKMBHT Ha EmMuTEeHTa n Ha
HerosBute AbLUEepHU ApyXecTBa. Hama CuUrypHocT, Ye ycryrute Ha TO3u “Krno4voB” nepcoHan Lie
oboat n 3a B Obaewe Ha pasnonoxeHne Ha [pynaTta. KoHkypeHuusita B Bbnrapys m Ha
eBponenckua nasap mexay pabortogatenute OT PUHAHCOBUS U OPYrM CEKTOpPM 3a KadeCTBEH
nepcoHan e cepuosHa. YcnexbT Ha [pynarta Lie 3aBucK, OT4acTu, OT HelHaTa CnocobHOCT Aa
3agbpxa 1 MmoTMBMpa Tesu nuua. HeBb3MoXHOCTTa Ha ['pynaTta Aa nogabpka 4OCTaTbYHO OMUTEH
1 kBanunumpaH nepcoHan 3a MEHUIKbPCKX, ONEepPaTUBHN U TEXHUYECKM MO3NLUK MOXE Aa uma
3HauuTeneH HebnaronpusaTeH edekT BbpXy AeMHOCTTa Ha [pynaTa, onepaTtMBHUTE pe3yntatv u
PMHAHCOBOTO N CbCTOsHME. [MoHacToswem [pynata He noaabpXka 3acTpaxoBka “KIHYOB
nepcoxan”.

Puck OT cknlouBaHe Ha cAenkuM CbC CBbP3aHM Nuua Npy ycrioBusi, pasnuyaBaliy ce oT
nasapHuTe — TOBa € PUCKbT, [Ipy)XecTBOTO Aa CKMoYM COENKU CbC CBbP3aHU nuua, KoMTo aa ce
pasnuyaeaTt Mno YCroBus OT Te3W, KOUTO Ce CKIMYBaT Ha M3LUSMO nasapeH MNpuHUMM, Mexay
HecBbp3aHu nuua. MNpe3 roanHute [py>eCTBOTO € CKIHYBano CAeNkM CbC CBbp3aHu nvua, HO
cuMTa, Ye BCUYKMUTE COENKM CbC CBbP3aHM Nuua ca CKIOYMEHU Npu obuYaiHUTEe TbProBCKU
YyCNOBMSA B XO[a Ha [OEeVHOCTTa CM U He ce OTnuMyaeaTt OT nasapHute ycrosus. B 6baelle
[py>XeCcTBOTO He MnaHvpa Aa U3BbPLUBA CAEMKA CbC CBbP3aHU nvua npu yCrioBus, pasfnyHn ot
nasapHuTe.

Puck oT npomMmsiHa B KOHTpona Ha [JpykeCTBOTO — KbM MOMeHTa [py>XeCTBOTO MMa akuuoHep
KOWTO npuTexaBa MoBeye OT MOSfioBMHATa OT Kanutana u ro KoHTponupa. B 6baewe, B
akumoHepHaTa CTpyKTypa Ha [pyxecTBOTO MoraT Ja Cce BKIYaT M Apyrn  akumMoHepw,
BKMOUNTENHO da 6bae npomMeHeH KoHTpona Bbpxy [pyxectsoTo. [lpn eBeHTyanHO TakoBa
cbOuTHe, HAMa rapaHumus, Ye HOBUSA KOHTPONUpAaLL, akUMOHEpP HsMa Aa NpOMeHu cTpaTternsata 3a
pa3BuTue Ha [pyxecTBoTOo. TOBa OT CBOS CTpaHa MOXe fa Mma HebnaronpuaTeH edekT Bbpxy
BusHeca Ha [pynaTa, (PMHaAHCOBOTO M CbLCTOAHWE UIK pe3ynTaTuTte OT AeMHOCTTa (BKMIOYMTENHO
cnocobHOCTTa Aa noracsiBa CBOUTE 3a4bIKEHUS).



Puck ot 3ary6a Ha KOHTpPON BbpXy AbLUEPHU APYXKECTBa — JOKONKOTO AbLUEepHUTE APYKECTBA
peanuampaT 3HauMTeNnHa YacT OT KOHCONnMANPaHUTe NPUXoau, TO eBeHTyanHa 3aryba Ha KOHTpOn
BbPXY HsIKOe OT TsiX 6M MMano HeraTMBHM NOCrNeacTBUS 3a onepaTvBHUTE pe3ynTaTu Ha [pynaTa.
Cblo Taka BCSIKAKBO HamarnsiBaHe Ha [OSMOBOTO yyacTMe B AObLUEPHUTE ApyxecTea, 6es
€KBMBaNeHTHO Ha crnpaBeanvBaTa CTOMHOCT Ha AsinoBeTe Bb3Me3HO NapuyHo (Mnu nog dopmaTta
Ha OpyrM OOXOAOHOCHM akTuBM) obeslieTeHne, GU 3acerHano M3KMYMTENHO HeGnaronpusiTHO
KaKTO onepaTuMBHUTE pe3ynTaTu, Taka 1 MHAHCOBOTO CbCTOsIHME Ha [pynarTa.

Ako 6baewoTo pa3BuTME Ha AeNHOCTTa Ha [1py>keCTBOTO € He6naronpmAaTHO, TOBa MOXe Aa
ce OTpa3u HeraTMBHO MO OTHOLUEHMEe Ha NapuyHuTe My notoum u [lpykecTBOTO MOXe Aa
MMa 3aTpyAHeHusi Aa noracsiBa CBOUTe 3aAbJDKeHUsi — CrnocobHocTTa Ha [pyxecTBoTo Aa
noracsiea CBOWTE 3afbiDKeHUsl, BKMYUTENHO [Aa u3nnawa rnaBHuMuaTa W NUXBUTE MO
Ob6nvraumuTte, € B 3aBUMCMMOCT OT Bb3MOXHOCTTa MYy fAa reHepupa B Obaewe [OCTaTbyHM
napuyHn notoum. MoHacToswem [pyXecTBOTO nma cTabuneH nNonoXxnteneH onepaTtMBeH napmyeH
MOTOK, HO MoA BRUSIHWE Ha pas3nuyHM akTopu, TOBa MOXE Aa Cce NPOMeHM HebnaronpusaTHo. B
TakbB Cry4yan, nnawaHusaTa kbm obnuraumoHepute morat Aa 6baaT CblieCcTBeHO 3abaBeHun, a npu
HanM4YneTo Ha onpegeneHn obcrosaTencrea, 4opu Aa He 6baaTt n300LO N3BBbPLLEHM.

®duHaHCcOBM pUCKoBe — B xoAa Ha obuyanHaTa cu cTonaHcka aeviHocT [pynarta e uanoxeHa Ha
pasnnyHM OUHAHCOBU PUCKOBE, Hal-BaXXHUTE OT KOMTO Ca: PUCK Ha JIMXBEHO-00BBbP3aHN NapUyHu
noToum, Na3apeH PUCK (BKMNOYBALL BanyTeH PUCK, PUCK OT MPOMSsiHA Ha cripaBeanvBaTa CTOMHOCT U
LIEHOBM PUCK), KPEAUTEH PUCK U NINKBUOEH PUCK.

O6woTo ynpaBneHne Ha pucka e (OKyCMpaHO BbpXy TPYAHOCTUTE MpM MPOrHo3upaHe Ha
nHaHCOBUTE MNasapu U NOCTUraHe MUHUMMU3UPAHE Ha NOTEeHUManHuTe oTpuuaTenHu edekTw,
KOUTO MoraT fda ce OTpasaT BbpXy (PMHAHCOBUTE pe3ynTaTu M CbCTOSIHWE Ha ApyXecTBaTa OT
pynata. Tekywo ¢UHAHCOBUTE PUCKOBE ce wuaeHTuduumpar, m3mepBaT M HabnwogaeaT C
NMOMOLLTa Ha PasfiMyHN KOHTPOSHN MexaHu3Mu, BbBeAEeHW, 3a Aa Ce OnpeaenaT agekBaTHU LieHn
Ha ycnyrute Ha [pyxecTBata W Ha NPUBIEYEHUS 3aeMeH KanuTan, Kakto U ga Cce OUEHAT
afekBaTHO nasapHuTe OOCTOATEeNncTBa Ha npaBeHUTe OT rpynata MHBeCTUUMM U opmuTe Ha
nogobpxaHe Ha cBobogHWTe INMKBMAOHM cpeactBa, ©e3 ga ce pgonycka HeonpasgaHa
KOHLEHTpaumns Ha gageH puck. YnpaBneHneTo Ha pucka B [pynata ce ocbliecTBsiBa TEKYLLO OT
OnepaTMBHOTO PBLKOBOACTBO Ha [APYXEeCTBOTO-MaWKa, CbrnacHo nonutukaTta onpegeneHa ot
CobBeTa Ha anpektopuTe.

BanymeH puck — [pyxecTBata oT [pynata He OCbLLECTBABAT COENKM B YyxaecTpaHHa BanyTa,
pasnuyHa OT eBpo, Nopaan KOETO He Ca U3NOXEHU Ha PUCK, CBbp3aH C Bb3MOXHUTE NMPOMEHN Ha
BanyTHWU KypcoBe. TakbB puUck 61 HacTbNMN MNpW YCroBue, Ye OoTnadHe (PUKCUPaHMAT Kypc Ha
ObnrapckusT NeB KbM eaVMHHAaTa eBponericka BanyTa.

KpedumeH puck — KpeoUTHUAT pUCK NpeacTaBnsiBa pUCKbT AafeH KOHTpareHT ga He 3annatu
3a0b/IKEHNETO CU KbM ApyXKecTBO OT [pynaTta. KpeauTHuss puck e npucbly Ha OpYyXecTBa,
onepupalin C NpoCpoYeEHM B3eEMaHMs M KaTo TakbB Ce M3BbpLIBA cheuuanHo HabnwogeHue u
ynpaBneHne BbpXy Hero. 3a ga ce OueHUM eXeOHEBHO Ce U3BbpLUBA aHann3 Ha KOHKPETHW
B3eMaHus — cbOMPaeMoCT, CPOYHOCT, MeToq Ha cbbupaHe, nog kaksa dopma Lwe 6bae cbbpaH —
UMOT, B3eMaHe, Napu4Ho U T.H. Ha Tpumeceumne ce n3BbpLUBa npernen BbpXy Lenute naketn no
3aKyneHnTe B3EMaHusi U Ce 4aBaT SICHWN yKka3aHus 3a AeNCTBMSA No CbOupaHe Ha B3eMaHuATa, Taka
Yye Oa He ce gonycHe 3aryba OT MponyckaHe Ha CPOKOBE M Npoueaypu; Ha HETOYHO onpeaeneHu
pasxoan, NpUxoau; HenpaBUIMHU/HEMPONMOPLMOHAHN peLLeHnst 3a cbOupaHe Ha B3eMaHus ¢ uen
MUHMMU3NPAHE Ha KpeauTHus puck. [1BeTe NU3MHroBM OpyxecTtBa B pynata ca 3aBucumu ot
TOYHOTO W3NbIIHEHME OT KINMEHTUTE CU Ha nuamHrosute porosopu. C uen wm3bareaHe Ha
HaTpynBaHWS Ha MPOCPOYUs U MO TpyaHa CbOMPaeMOCT Ha MNagexupanuTe JIM3UHIOBUM BHOCKM,
CBOEBPEMEHHO Ce Bb3AenCTBa 3a cbOMpaHe Ha B3eMaHUsITa UM NpekpaTsBaHe Ha OOroBopuTe.



AHanM3|/|pa ce KpeauUTHUA PUCK Mnpu CKnYBaHeE Ha JIM3NHIOBW [OOroBopun 3a hnpenBaputeriHa
OLeHKa Ha KnneHta n MMHUMNU3npaHe Ha KpeanTHUA pUCK.

JlukeudeH puck — JINKBUAHUST PUCK NPeACTaBnsiBa pUCKbT APYKeCTBO oT [pynaTa Aa He Moxe Aa
noracu cBouTe 3aablikeHusi. [py OUEHsIBAHETO W YNpPaBliEHMETO Ha JMKBUOHMS  PUCK
Apy)xecTBaTta oT [pynata oTynTaT o4akBaHUTE NapUYHM NOTOLM OT (PMHAHCOBU MHCTPYMEHTH, MO-
cneumanHo HanuM4yHUTe NapuUYHU CPEeACTBa, TbPrOBCKM B3eMaHMSI U O4YakBaHW MOCTLMNNEHWUS OT
nakeTuTe NpocpoveHn B3emaHus. MonutrkaTa B Tasm obnacT e

Haco4yeHa KbM rapaHTUpaHe HanMuyueTo Ha OOCTaTb4YyHO NUKBUOHWM CPEACTBa, C KOUTO Aa bbaaT
0o6Cny)KeHN 3aObiMKEHUsITA, KOraTo CblUMTE CTaHaT W3UCKYeMW, BKMYUTENHO B M3BBLHPEAHU U
HenpeaBuaeHN CUTyaLun.

Llenta Ha pbKOBOACTBOTO € Aa MNoAAdbpka MocTosiHeH 6GanaHc Mexay HenpekbcHaTocTTa U
rbBKABOCTTA Ha (DMHAHCOBUTE PEeCcypcH, Ypes3 M3Non3BaHe agekBaTHN hopMm Ha PUHaAHCKpPaHe.

JluxeeH puck — JINXBeHUAT puck Nponstuya ot konebaHusTa B LieHaTa Ha (PUHAHCOB MHCTPYMEHT B
3aBUCUMOCT OT NPOMEHUTE B NIMXBEHUTE HUBA.

Puck ot chopcmaxkopHu obcToaTencrea

dopcMakopHM CcbOMTUA KaTo npupoaHu 6GeactBusl, caboTaxku, u3byxBaHe Ha BOWHM U
TEPOPUCTUYHN aKTOBe, KakTo W ApyrM, MoraT ga goBedaT A0 HenpeasvMaMma MpomsiHa B
WHBECTUTOPCKOTO OTHOLLIEHWE W WHTEpeC BbB Bpb3ka C Masapa Ha BCSKakBM (OUHAHCOBU
WNHCTPYMEHTU. HAKON hopCcMakopHM CbOUTUSI He NpeaBMKaaT Bb3MOXHOCTTa 3a 3aCTpaxoBKa.

Bb3MOXHO € Aa HacTbnsaAT U opcMaXkopHM 0BCTOSITENCTBA, KOMTO Aa MMaT CUITHO OTpaXkeHue
BbPXY LANIOCTHAaTa MakpoMKoOHOMUYECKa 1 MexayHapoaHa cpeaa.

Mpumep 3a TakbB puck e obsiBeHaTa OT CBETOBHATa 34paBHa opraHusauusa [llaHoemus® ot
passunaTa ce B kKpasa Ha 2019 r. enuaemmsi OT OCTbP pPecnupaTtopeH CMHAPOM, CBbp3aHa C HOBUS
kKopoHaBupyc COVID-19 (Koeug-19). Pegvua abpxkaBu npegnpuexa npacTUHHM Mepku 3a
oBnagsdBaHe Ha 3apasaTta, BKMwuutenHo u bbnrapua. Pesyntatute oT naHgemuaTa u
OBbNTOCPOMHOTO M Bb3AENCTBUE BbPXY rnobdanHata MKOHOMUKA M OTAENHUTE nasapu Bce Oule He
ca u3BecCcTHU. PbkoBOACTBOTO Ha [pyKeCTBOTO Ca HAsfACHO CbC CEpUMO3HOCTTa Ha cuTyauuaTa u
HEMHOTO NOTEHUManHO Bb3AEWCTBME BbpXy akTMeBuTe Ha [pyecTBOTO, BbB Bpb3Ka C KOETO
npogbiokaeaT ga s cnegat oténmso

[o kpasi Ha 2020 rogmHa peanHo He Gelle Bb3CTaHOBEH HOPMAarHUA MKOHOMUYECKN XXUBOT, KaKTO
B CTpaHaTta, Taka u B 4yxbuHa. lNMpaButencrsoto Ha Penybnuka Bbnrapusa BbBeae pasnuyHm
MKOHOMMWYECKN N COLManHn MepKn, YMaTo Len € aa noaromorHaT, JOpu U YacTUYHO 3acerHaTtute
oTpacnu n 6usHecu B pesynTtaT Ha naHgemusTa, U3BbHPELHUTE MOMOXEHUS U OrpaHMYeHusaTa,
BbBEAEHN B CTpaHaTa un B 4YykbuHa. belue npueT cneunaneH 3akoH BbB BPb3ka C BbBEAEHOTO
N3BBLHPEOHO MNONOXEHWE, KAaKTO U Osixa HanpaBeHW MPOMEHU W AOMbIIHEHWUS B APYrY 3aKOHMW.
PasnuyHn cpokoBe, BKM. M JaHbuyHM, Osxa ygobrmkeHn npe3 2020 roguHa. bewe pageHo
paspelleHne Ha TbpProeBcknte GaHKM Oa OOroBOPST C KIMEHTUTE CU rpaTUCHU nepuoau v Ap.
pascpoyBaHuss no otnycHatute 6aHkoBu kpeantn. Opgobpuxa ce M ce ocurypmxa pasrnvyHu
dunHaHcnpanusa no nporpamu oT EC n ot abpxanus 6rogxeT Ha Penybnuka Bbnrapums.

Mpe3 roguHaTta 3anovHa pa3paboTBaHETO M TeCTBaHe Ha BakcuHu cpelty COVID-19, kato ToBa ce
cny4yBalle B HAKOSKO AbpXaBu C pasfiMyHU TEeMMNoBe U ycrnexu npu nanutaHmgara. B kpas Ha 2020
rogMHa u B Ha4vanoto Ha 2021 rogmHa, Bb3 OCHOBa Ha MOMOXUTENHU OueHKn oT EBponerickata
areHumst no nekapcreaTa, EBponeinckata komucua kbM EC e gana paspelweHune 3a ynotpeba Ha
TeputopusTa Ha EC Ha Tpu BakcuHu cpewy COVID-19. BakcuHaumaTa 3anoyHa eqHOBPEMEHHO B
uenua EC Ha 27 pekemBpu 2020r. OyakBaHuATa ca Npu BakCUHWPaAHE Ha OOCTaTbyHO Ha Gpou
xutenn Ha EC 1 B cBeToBEH Mawab kaTo uano, Aa ce Hamanm 3Ha4YuTernHO pasnpoCcTpaHEHNETO



Ha BMpyca 1 cboTBETHO Ha 6onectta COVID-19. Bece owe He MoXe aa ce Hanpasu NPorHo3a ganv
TOBa LWe cTaHe B pamkuTe Ha 2021 r. u ako ga, To Mo KOe BpeMe Ha rogunHara.

B 3aBMCMMOCT OT MNpPOABLIMKUTENHOCTTa Ha NpeanpueTuTe orpaHuyveHusi, edekTMBHOCTTa Ha
BaKCMHUTE M Bb3OOHOBSIBAaHE Ha HOpPMariHUS WKOHOMWYECKM XMBOT, edekTute Ouxa 6unu
pasnuyHM B GbaelimTe aencTeus Ha [pyxectBoTo. [py NO-ObArocpoYHN orpaHuyeHns Toea 6u
[AOBENO [0 TpalHO BrolaBaHe Ha MKOHOMWYECKUTe nokasatenu u 6w pednektupano Bbpxy
BCUYKN MKOHOMUYECKN CYBEKTHU.
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