NOACHUTENHU BENEXKU
KbM yBe4OMIeHMe 3a (PpMHAHCOBO CbCTOsIHME Ha KOHconuavpaHa 6as3a Ha
»BYNI®PUHAHC MHBECTMBHT" Al
3a MbpBOTO TpMMeceyune Ha 2022 .
(cbrnacHo un. 1000%, an. 4, 1. 2 ot 3MMUK)

I. UHcbopmauma 3a BaXXHU CbOUTUSA, HACTLNUNKM Npe3 NbPBOTO Tpumeceune Ha 2022 r.,
KaKTO U 3a TAXHOTO BNUsIHME BbPXY pe3ynrtatute BbB (puHaHCOBUSA OTYET

Npyna byndwuHaHc MHBecTMbHT /pynaTta/ e cb3gageHa Ha 19.05.2016 r., koraTto gpyXecTBOTO-
manka ,BYJIOMHAHC WMHBECTMDBHT® AL npugobvBa KOHTpPON Hag AObLEpPHO APYXECTBO
»PuHaHc Cektoputn Npyn*“ ALl

Kbm 31 mapt 2022 r. gpy>KecTBOTO ynpaxHsiBa KOHTPOIS MO NUHWUS Ha Npsiko yyacTtue (Hag 50%) u
KOCBEHO yyacTue 4pes Apyru ApyXecTBa B KanutanuTe Ha crieqHuTe ObluepHU apyxecTsa:

MpoueHT Ha

[bliepHo apyKecTBo MpsAK nputexaten npuTexaHue
®uHaHc Cektoputn Mpyn AL BynduHaHc MHBeCTMBHT AL] 86,79
®uHaHc MHdo AcnctaHc EOO/, ®uHaHc Cektoputu Mpyn AL 100
Capk 'pyn EOO[, ®uHaHc Cektoputu pyn AL 100
®aiHaHc Cektoputn EOO/, ®uHaHc Cektoputu Mpyn AL 100
®ucko lNpyn EOOA ®unHaHc NHpo AcuctaHec EOO 100
JInsnHr duHaHc EAL ®uHaHc NHdo AcuctaHec EOO 100
Apmu I'pyn EOO/, ®uHaHc MHo Acnctane EOO/, 100
MMWHc JOOEJT Ckonune JIn3mHr dunHaHc EAL] 100
M PenT EA/], JIn3mHr ®unHaHc EAL] 100
®uHaHc AcuctaHc MeHngkmbHT ALCUL ®urHaHc NHpo AcnctaHe EOO/ 64,48
®uHaHc AcuctaHc MeHngkmbHT ACULL Nn3unHr ®uHumHac EAL, 24,26
Ckan Men AQ ®unHaHc NHdo AcuctaHe EOO 99
Ckai Nen AL NnsunHr ®mnHaHc EALL 1
Xemc Ep EOO/, NnsnHr ®unHaHc EALL 100
Hio Yeb MapkeT EAL] NnsumHr ®mnHaHc EAL] 100
Yeb Meagus lpyn AL Hio Ye6 MapkeT EAL, 52,03
NHdocTok AL Yeb Meaus Fpyn AL 70
Yeb6 Hio3 BI EOO/ Yeb Mepgusa Mpyn AL 100
Paguno Cranuma EOO/[, Yeb Mepgusa Mpyn AL 100
Bb3ayxonnasatesniHa TpeHUPOBbYHA ®unHaHc NHdo AcuctaHe EOOL 5
Axkagemna AL

Bb3ayxonnasatesniHa TpeHUPOBbYHA JImsnHr ®duHaHc EAL 95
Akapemuna AL

EbpkpadT /Inms EOO JInsnHr ®uHaHc EAL 100
Opuiim Ebp EAL EbpkpadT Sinns EOOL 100
Asuno bpaso EOO/, Opuiim ebp EAL 100
KeTtun Tpaswn EOO/, JImsnHr ®duHaHc EAL 100
N® UmoTtn EOOL JInsnHr duHaHc EAL 100




ObwumaT pasmep Ha aktuBuTe Ha [pynaTta ,ByndumHaHc MHBECTMBHT® B Kpas Ha OTYETHOTO
TpuMeceune Bb3nu3a Ha 382 261 xun.nB., B T.4Y.. HETEKyWIM B pasmep Ha 156 121 xun.ns. u
TEeKyLLKN B pa3mep Ha 226 140 xun.ne.

Il. UHbopmauma 3a HOBOBBL3HMKHANM CbLECTBEHU B3eMaHUA WU/MNU 3agbIDKeHUA 3a
OTYeTHUA nepuon

HAama HOBOBB3HMKHANM CbLLECTBEHM B3EMAHUSA U/MNW 3a4bIMKEHNS 3a OTYETHUS nepuoa.

lll. U"Hpopmauma 3a CKIOYEHUTE CAENKU CbC CBbpP3aHU U/uMnu 3amHTepecoBaHu nuua npes
OTYETHOTO TpMMeceume Ha 2021 r.

Mpe3 nbpBOTO Tpumeceunme Ha 2022 . HAMA CKIIHOMEHW COENKU CbC CBbp3aHuM wu/unu
3anHTEpPECOBaHN Nuua.

IV. OnucaHme Ha OCHOBHUTE pPUCKOBE U HECUTYpPHOCTU, Npea KOUTO € U3npaBeHo
OPYXeCTBOTO NMpe3 ocTaHanara 4YacTt ot (pMHaHcoBaTa roguHa.

KntovoBute puckose, cneundunyHn 3a EMuteHTa n otpacbna, B KOWTO TOWM M3BbLPLUBA AENHOCT
mMoraT ga 6baaT o6o0LLeHn KakTo cneaga:

CucmemamuyHU puckose

MakpOMKOHOMMYECKU PUCK - TOBa € PUCKBT OT MakpOMKOHOMUYECKU CbTPECEHUHA, KOUTO mMorat
Aa ce OTpasaT Ha WKOHOMWYECKUS pacTexX, [OOXOAMTE Ha HaceneHMeTo, TbPCEeHEeTO W
npegnaraHeTo, nevyanébute Ha WKOHOMUYeckuTe cybekth wn  gp. TeHgeHuuuTe B
MaKpOMKOHOMMUYeckaTa ob6CTaHOBKa BNUSAT Ha Na3apHOTO NpeacTaBsHE M Ha KpanlHUTe pesyntatu
OT AEMHOCTTa Ha BCUYKM CEKTOPU B MKOHOMMUKaTa. bbnrapusi nma MKOHOMMKA OT OTBOPEH TUM U
pa3BUTUETO N 3aBUCK NPAKO OT MeXOyHapoaHUTE nasapHu ycnosud. [lenHocTtTa Ha [pyxeCcTBOoTO,
pesyntatute OT OeWHOCTTa U (PUMHAHCOBOTO MY CbCTOSIHME 3aBUCAT B 3HaAYUTENHa CTeneH oT
CbCTOSHMETO Ha Obnrapckata MKOHOMWKA. Bcsika HeratMBHa MNpoOMsiHAa B €4uH Unu noBeye
MaKpOUKOHOMMYECKN (DaKTOPWU, KaTO NIMXBEHUTE HMBA, KOUTO Ce BIUAAT OT JIMXBEHUTE HMBA B
EBpo3oHaTa no cunaTa Ha npasunarta Ha gencrtBawms B bbnrapua sanyteH 6opa, nHdnaumsTa,
HMBaTa Ha 3annatute, OespaboTuuarta, uYyXOecTpaHHUTE WHBECTULMM W  MexayHapogHaTta
TbProsBud, mMoraT ga UMaT CbLUEeCTBEH HebrnaronpuaTeH edekT Bbpxy AeHOCTTa Ha EmuteHTa,
onepatMBHUTE My pe3ynTtat 1 (UHAHCOBO CbCTOSHME.

UHdnaumoHeH puck - NHDNAUMOHHUAT PUCK € CBbp3aH C BEPOSAITHOCTTa OT HamarneHue Ha
nokynaTtenHaTta cuna Ha MecTHaTa BanyTta U CbOTBETHO OT MOBULLEHME Ha OOLWOTO LIEHOBO
paBHuLLEe B cTpaHaTa. VIHbnauuaTa Hamanasa peanHuTe JOXOAM U Ce OTpassiBa B HamarneHue Ha
BbTPEWHOTO noTpebneHve, kakto u B obes3ueHka Ha aKTMBWUTE, OEHOMWHWpPaHM B neBa.
MHnaunoHHNAT pUCK ce CBbp3Ba M C BEPOSTHOCTTA ChLUECTBYBaLLlaTa B cTpaHata uHdpnauusa ga
noBnvsie Ha peanHata Bb3BPbLAEMOCT Ha MHBECTULMUTE B CTOMAHCKUS CeKTop. ToBa 03HavaBa,
ye nNpu paBHUWE Ha uWHNauua npes3 rogvHaTa, HadBMLILABAWIO HOMMHamHaTa Hopma Ha
roguMiHaTa Bb3BPbLLLAEMOCT, peanHata HopmMa Ha Bb3BpaWAeMoCT Ha  UHBECTULMA,
AEHOMMHMpaHa B HaUMoHanHaTa BanyTta npes roguHarta we 6bae otpuuarenHa. [1o BbBeXaaHeTo
Ha BanyTHus 6opa (1 tonu 1997r.), MHPNALVMOHHUAT PUCK MMAaLLE OCe3aeMO Bb3EeNCTBUE BbPXY
pe3yntatute Ha ctonaHckute egumHuuun. Cnen BbBeXOaAHETO Ha cTabunusaumoHHaTa nporpama,
BanyTHUs 6opa 1 UKCMpaHeTo Ha Kypca Ha fneBa CrpsAMO repMaHckaTa Mapka kaTo pesepBHa
BanyTa, WHpnaumsata B bbnrapua 3HaunTenHo Hamans, Koeto goBefde OO cTabunusnpaHe Ha
MaKpOMKOHOMMUYeckaTa 06CTaHOBKa KaTo LSIO.

Puck, cBbp3aH ¢ 6espaboTuuara — puckbT, CBbp3aH ¢ 6e3paboTuuaTta e cBbp3aH ¢ HamanssaHe
Ha peanHaTa nokynaTefiHa cuna Ha 4acT OT MKOHOMMYECKUTe cyOekTu (Mo TO3M HayMH U Ha
peanHoTO CbBKYMHO TbpPCEHE B MKOHOMMKATa) B pe3ynTtaT Ha chnaga Npu TbPCEeHeTO Ha Tpya.
Cnaga Ha TbpceHeTO Ha TPyAOBWM pecypCcu Ha nasapa MoXe Aa € B pe3ynTaTr Ha CTPYKTYPHM
NPOMEHN B WMKOHOMMKATa, MOpaau HaBfM3aHETO Ha MKOHOMMYECKUS LUKbI B Kpu3WcHa @asa,
noaabpXaHe Ha N3KYCTBEHO BMCOKU HMBA Ha paboTHUTe 3annaTtn n ap.
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Monutnyeckn puck - T[lonMTUYECKMAT PUCK Ce CBbp3Ba C MosiBaTa Ha CbTpeceHns B
NONUTUYECKOTO MOSMOXEeHMe, BoAelWW [0 BrowaBaHe Ha HOPManHOTO (YHKUMOHMpaHe Ha
ObpXaBHUTE oOpraHn M WMHCTUTYUMW. TOW ce wu3pasdBa B MpeanpueMaHeTo OT CTpaHa Ha
oduumanHiTe BracTm Ha MEpPKM U UHUUMATUBKM, KOUTO MoraT Ada goBedaTt A0 BriowlaBaHe Ha
nasapHuUTe U MHBECTULMOHHM YCrOBUA, NPU KOUTO OPY>KECTBOTO OCbLLECTBABA CBOSITA AEWHOCT,
00 BnowlaBaHe Ha (UHAHCOBUTE pesyrnTaTtM M CbOTBETHO Ha OOXOAHOCTTA, KOATO nosiydyaBaT
akumoHepute. Cpeq NONUTUYECKUTE PUCKOBE Ca M YCMNELLHOTO npoabihkaBaHe Ha UHTerpMpaHeTo
Ha Bbbnrapusa B EC. MNMpuemaHeTo Ha cTpaHaTa HM B EC nerntnmmpa mkoHoMuyeckuTe pedopmu,
kouTo Bsixa NpeanpueT B UMETO Ha UHTerpaumsaTa Ha ctpaHata B O6wHocTTa. Bvnpekn nuncata
Ha OYaKBaHWS 3a CEPUO3HU CbTPECEHUS M 3HAYUTENHW MPOMEHW B MNpoBexpaHaTa MonuTuka,
HeCuUrypHocTTa OTHOCHO 6bAELLOTO ynpaBneHne Ha cTpaHaTa € CbLUEeCTBEH PUCK, KOUTO MOXe Aa
NnoBfvsie Ha MIKOHOMUYECKOTO pa3BUTUE Ha CTpaHarTa.

BanyTteH puck - BanyTHuAT puck ce CBbp3Ba C Bb3MOXHOCTTA MPUXOAUTE Ha CTOMAHCKUTE
npeanpuaTUs B CTpaHaTa Aa 6baaT NoBNUSAHM OT NPOMEHUTE Ha BanyTHUS KypC Ha neBa CnpsiMo
apyrm Banytn. ®uKcupaHeTo Ha Kypca Ha feBa KbM repMaHckata mapka (a KbM HacTosLMS
MOMEHT KbM eAnHHaTa eBponericka BanyTa - eBpo) Npu BbBEXAAHETO Ha cuctemaTa Ha napuyeH
CbBeT B cTpaHaTa Ha 1 tonn 1997 r. goBege OO0 orpaHMyaBaHe Ha KonebaHuaTa B Kypca Ha
HauMoHanHata Banyta CrApaMo HanoOXWUIUTE Ce KaTo OCHOBHM YyXOECTpaHHU BanyTw.
Bbnrapckuat nee e gukcmMpaH kbM eBpOTO npu cboTHoweHne 1 EUR = 1.95583 nB. 3acera obaue
61 Morno ga ce cuuTa, Ye BanyTHUAT PUCK 3@ MHBECTMLMN B ObNrapcky neesa octaBa no-BUCOK B
CpaBHeHVE C TO3WN MpU UHBECTMLUMM B €BPO30OHAaTa, AOKOMKOTO CTabunHOCTTa Ha cuctemaTa Ha
duKcupaH BanyTeH KypC € 3aBuUCMMa OT PaBHULLETO Ha BanyTHUTE pe3epBM Ha LieHTpanHata
GaHka 1 oT NnaTexHus 6anaHc Ha cTpaHarta.

Puck, cBbp3aH ¢ NpoMeHU B AaHbYHaTa U perynatopHarta pamka - PerynaTopHuUSIT puck e
CBbp3aH C Bb3MOXHOCTTa OT NoTeHumanHu 3arybu B cnegctene npomMsiHata Ha 3akoHogaTtenHata
ypenba (BKNOYMTENHO Ha AaHbYyHaTa pamMka).

KpeauteH puck 3a abpxaBaTta - KpeauTHUAT pUCK npeactaBnsBa BEpPOSiTHOCTTA OT BrollaBaHe
Ha MeXayHapoaus KpeauTeH penTuHr Ha bbnrapusa. HUCHK KpeanTeH penTUHr Ha cTpaHaTa MoXe
Aa Josefde A0 NO-BUCOKU NUXBEHW HWBA, MO-TEXKM YCNOBUA 3a PUHaAHCUpaHe Ha TbproBCKUTE
ApyxecTBa, B TOBa 4ncrno n Ha EmuteHTa.

Puck ot HacTbnBaHe Ha chopcMaxopHuU cbouTua - lMNMpupogHn 6eacTBUS, pPeskn KNMMaTUYHU
NPOMEHU, TEPOPUCTUYHW aKTOBE WM BOEHHU [JEeNCTBUA B onpedeneHu reorpadyCkm pernoHwu,
npeacTaBnsBalln BaXHU 3a [pyXecTBOTO nasapw, MoraTt Aa oKaxaT HeraTMBHO BIMSHWE BbpXY
TemnoseTe Ha NoTpebrieHneTo, KOeTo Aa 3acerHe peanusauusita Ha ycnyrute Ha [py»KecTBoTo.

HecucmemamuyHu puckose

BYNI®UHAHC UHBECTMDBHT e papyxectBo € XonauvHroB npodun v BrowasBaHe Ha
onepaTuBHUTE pe3ynTaTu, (PUHAHCOBOTO CBHLCTOSAHME U NEPCNeKTUBUTE Nnpen AeMHOCTTa Ha
AblUepHUTEe ApyXecTBa MOXe Aa uma HebnaronpusaTeH edeKkT BbpXy pesyntatute oT
AenHocTTa U (hMHAHCOBOTO My CbCTOSIHUE — Tbil KaTO EMUTEHTBT pasBMBa rmaBHO AeWHOCTTa
CM 4pe3 [pyxKecTBaTa B KOUTO WHBECTMPA, HEroBOTO (PUMHAHCOBO CbLCTOSIHWE, OMNepaTUBHU
pe3yntatu M NepcrnekTuBM ca 3aBUCUMKU OT CbCTOSHWETO, pe3ynTaTtuTe U NepcnekTMBuTe Ha
abluepHnte My gpyxectBa. CnocobHocTTa Ha [pyKecTBOTO Aa NpoAabimkaBa [a WHBeECTUpa B
pacTexa Ha [pynata coGCTBEHWM cpencTBa, KakTO M Aa 3annalla AUBMAEHTM Ha aKUMOHepuTe
(cnep kaTo u3nnaTy ObMKUMUTE NUXBU Ha obnuraunoHepuTe), ako 6bae B3eTO pelleHne 3a ToBa
oT O6woTo cbbpaHue Ha EmuTeHTa, We 3aBucK OT peauvua pakTopu, CBbP3aHn C ObLUEpHUTE My
APYXXeCTBa, BKNIOYMUTENHO pa3Mepa Ha neyanduTe n napuyHMTe UM NOTOLM.

BYNI®UHAHC MHBECTMDBbHT ocbuecTtBisBa WMHBECTALMM B PasfIM4HU MKOHOMMUYECKMU
OoTpacnu M e 0GEeKT Ha MHOXeCTBO pPUCKOBe, creunduyHu 3a Te3n OTpacnu — BLMNPEKU Ye
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AenHocTTa Ha MpynaTa e guBepcuduLmMpaHa no cekTopu, HebrnaronpusTHO pasBUTUE B €4WH UNK
noBe4ve OT KIOYOBUTE UKOHOMUYECKM CEKTOpW, B KOMTO onepupaT gpyxecteaTta oT [pynaTa, 6m
MOro Aa uma HebnaronpusaTeH edekT BbpXy AeNHOCTTa Ha pynaTa, onepaTtMBHUTE I pesynTaTty
N (PUHAHCOBO CbCTOSIHUE.

Bbp3uaT pactex Ha pynata moxe Aa 6bAe NpeaAn3BUMKaTENICTBO 32 HEMHUTE CUCTEMM 3a
onepauuoHeH, agMUHUCTPATUBEH U (PUHAHCOB KOHTPOJS — OYakBa Ce TEMMbT Ha pacTex u
paswmnpsaABaHeTO Ha AeMHOCTTa Ha pynaTta aa npoabikun, NOAKPENeHn n OT CONMAHUA (PUHAHCOB
pecypc Ha ObnuraunoHHNs 3aem, U CbOTBETHO Aa HapacTBa M HeobXxoauMOoCTTa OT OcUrypsiBaHe
Ha no-roneMn ynpasreHCKM W onepaTtMBHU pecypcu. [pynaTta nonara ycunua ga ontuMmmsvpa
onepaTtMBHaTa CWU CTPYKTYpa, KOHTPOSHUTE U (PUHAHCOBUTE CUM CUCTEMW, KaKTO U Aa NpuBnnyYa u
obyyaBa kBanuduumpaH nepcoHan. MeHWDKMbHTLT BSApBa, 4e pasnonara C Heobxogumute
pecypcu 3a MpoabikaBaloTO paswupeHne Ha genHoctta cu. ObBadve, HAMA CUrypHOCT, 4ye
cuctemuTe 3a onepatmeBeH U (puHaHcoB koHTpon Ha [pynata Ha BYNOUNHAHC MHBECTMbBHT
We morat Ada npoabikat Aa (PYHKUMOHMPAT MO HayuH, NOAXOAdLW, Aa nogabpXka v ynpasnssa
edeKkTMBHO ObaeLLnst pacTex.

Npynata Ha Moxe ga u3bepe Henogxogsuwa nasapHa crtparerus — Obgewmte neyandu u
MKOHOMMYecKaTa CTOMHOCT Ha [pynaTta 3aBUCAT OT cTpaTternsaTa, u3bpaHa oT ynpaBrieHCKUSA eKkun
Ha EmuTeHTa n gbliepHuTe My AgpyxecTtBa. N360opbT Ha Henoaxoasdiia nasapHa cTpaterns Moxe
Aa posene Ao 3arybu unu nponycHatu nonsu. pynata Ha BYNNOUMHAHC MHBECTMDBHT ce
CTpemMu fa ynpasnsiBa CTpaTerm4eckmsi puck Ypes HenpekbCcHaTo HabrnogeHne Ha U3MbIHEHNETO
Ha CBOATa CcTpaTeus K pe3ynTtaTn, 3a [a pearpa Bb3MOXHO Han-6bp3o, ako ca HeobxoomMmu
npomeHn B cTpaternata. Henogxogsawmrte mnu 3abaBeHn NpoMeHM B cTpaTernsita Ha [pynaTta
O6uxa Mornu ga umart 3HaymTeneH HebnaronpuaTeH edpekT BbpXy HerHaTa AEVNHOCT, onepaTuBHUTE
" pe3yntat 1 (UHAHCOBO CbCTOSHME.

pynata moxe Aa He ycnee Aa (puHaHCuMpa NIIAHMPAHUTE CU KanuTarioBU pasxoau U
MHBecTUUMM — OusHecuTe Ha [pynata M3MCKBAT WM3BECTHM KanuTanoBM U WMHBECTULMOHHMU
pasxoan. pynata Ha BYJNIONHAHC MHBECTMbBHT ouakBa 4acT OT Te3n pasxoan ga obaar
duHaHCcMpaHm oOT cobcTBeHM cpeactBa Ha [pynarta. [lMpu HebnaronpusaTHa WKOHOMMYECKA
KOHIOHKTYpa W HacTbMBaHe Ha Apyrn HebnaronpuaTHM CbOMTUA MOXe [da Ce  Hamnoxu
bnHaHCMpaHe Ha Te3n pa3xoan NPEVMYLLECTBEHO OT BBbHLUHU M3TOYHMUM. Hama curypHocT ganu
BBHLWHO (hvHaHcMpaHe LWwe mMoxe aa 6bae npuereyeHo npw npuemnueu ycnosusi. Moxe ga ce
Hanoxu [pynata ga pegyuMpa KanutanoBu pasxogu M WHBECTUUMM, KoeTo Om 3acerHano
HebnaronpuaTHO onepaTMBHUTE pe3ynTaTh n OMHAHCOBOTO CbCTOsSHME Ha ["pynaTta.

duHaHcOBUTe pe3ynTaTm Ha [pynata 3aBUCAT OT LUeHUTe Ha peauua dQUHAHCOBU
MHCTPYMEHTU — PUHAHCOBOTO CLCTOSIHME U pe3ynTaTuTe OT AeNHOCTTa Ha [pynaTta ce BnAusaT oT
nasapHuTe LeHu Ha peauua (MHaHCOBU MHCTPYMEHTU B KOUTO € MHBECTUpana, KoMTo ca npegmet
Ha cBOGOOHO TbpPCEHE M MpeanaraHe M pasnuMyHn apyrn akTopu M3BLH KOHTpona Ha [pynarta.
LleHnTe Ha cbmMHaHCOBUTE MHCTPYMEHTN OBMKHOBEHO LUMPOKO BapupaT. MNpoabmkuTeneH cnag Ha
LeHMTe Ha Te3n (UHAHCOBU WHCTPYMEHTM 6u 3acerHan HebnaronpuaTHO onepaTuBHUTE
pesyntat n (oMHaHCOBOTO CbCTOSAHME Ha [pynaTa.

YcnexbT Ha FpynaTta 3aBMCUM OT HEMHUA T.Hap. “KnYoB” nepcoHan. Ako pynaTta He ycnee
Aa NpuBrieYe 1 3agbpXy ONUTHU M KBanuduumpaHn kagpu, HEMHMAT BM3HEC MOXe Aa nocTpaga —
Ou3HecbT Ha [pynata e 3aBMCMM B M3BECTHa CTeMeH OT MpuHOca Ha onpedeneH 6pou nuua,
yyacTBalLM B yNpaBUTENHUTE M KOHTPOSTHM OpraHM U BUCLUMSA MEHUOXMBHT Ha EmMuTEHTa M Ha
HerosuTe AblUEpHU OpyXecTBa. HAmMa curypHocT, 4Ye ycnyrmte Ha TO3u “KIo4oB” nepcoHan Lie
6baoaT n 3a B Obdewe Ha pasnonoxeHuve Ha [pynata. KoHkypeHumsita B Bwnrapua wn Ha
eBponenckns nasap mexagy pabotogatenute OT (DUHAHCOBUS M APYrU CEKTOpPM 3a KayeCTBeH
nepcoHan e cepuosHa. YcnexbT Ha [pynarta e 3aBucK, oT4acTu, OT HelHaTa CcnoCcoBHOCT aa
3agbpxa n moTmemMpa Tesu nuua. HeBb3mMoXXHOCTTa Ha ['pynaTa Aa noaabpika OCTaTbyYyHO ONMUTEH
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1 KkBanuunumpaH nepcoHan 3a MEHUIXXbPCKX, ONepaTUBHU U TEXHUYECKM MO3NLMM MOXE Aa uma
3HauuTeneH HebnaronpuaTeH edekT BbPXY AENHOCTTa Ha [pynaTa, onepaTtMBHUTE pe3ynTtatu u
MHAHCOBOTO W cbCcTosHMe. [loHacTosiwem [pynata He noagbpXa 3acTpaxoBka “KIOYoB
nepcoxan”.

Puck OT ckniouBaHe Ha cAenkuM CbC CBbP3aHM Nuua npy ycrioBusi, pasnuyaBawiy ce oT
nasapHuTe — TOBa € pUCKbT, [pyXecTBOTO Aa CKIoYM COEeNKM CbC CBbP3aHu nvua, KoMTo aa ce
pasnuyaeaTt Mno YCroBusi OT Te3W, KOUTO Ce CKIMoYBAT Ha U3LUSAMO nasapeH NpuHUMN, Mexay
HecBbp3aHu nuua. MNpes roguHute [py>ecTBOTO € CKMYBano CAEeNkM CbC CBbp3aHu nuua, HO
cuMTa, Ye BCUYKMUTE COENKM CbC CBbP3aHW NUUa ca CKIYEHW MNpU 0OUYaHUTE TbProBCKM
yCrnoBMSi B XO[a Ha [OEVHOCTTa CUM M He ce OTnuyaeaT OT nasapHute ycnoeusi. B Gbpaele
[pyXecTBOTO He NMnaHvpa Aa U3BbPLUBA CAEMKA CbC CBbP3aHU nvua npy yCrioBusi, pasnunyHn ot
nasapHuTe.

Puck ot npomsiHa B KOHTpona Ha [lpy>keCTBOTO — KbM MOMeHTa [py>KeCTBOTO MMa aKUMOHEpP
KOWTO npuTexaBa MoBeYye OT MOofoBMHATa OT Kanutana M ro KoHTponupa. B 6bpewe, B
akumoHepHaTa CTpyKkTypa Ha [pyxecTBOTO MoraT Ja ce BKIOYaT M Apyrn  akumoHepw,
BKMOUNTENHO Aa Obae npomMeHeH KoHTpona Bbpxy [pyxectBoto. [lpu eBeHTyanHO TakoBa
cbbuTHe, HAMa rapaHums, Ye HOBUSA KOHTPONUpAaLL akuMOoHep HAMa fa NpPOMeHW cTpaTervsaTa 3a
pa3eutne Ha [pyxecTBoTo. ToBa OT CBOS CTpaHa MOXe Aa Mma HebnaronpusiteH eekT Bbpxy
6u3Heca Ha [pynaTa, (PMHAHCOBOTO M CLCTOSAHWE UMK pe3ynTaTuTe OT AeNHOCTTa (BKMOUYUTENHO
CcnocoBHOCTTa Aa noracsBa CBOUTE 3a4biKeHUs).

Puck ot 3aryba Ha KOHTPON BbpPXY AbLUEePHU APYXKeCcTBa — JOKONKOTO AbLUEepHUTE ApyXecTBa
peanuanpaT 3HauuTernHa 4Yact OT KOHCONMMAMpPaHUTe Npuxoau, TO eBeHTyanHa 3aryba Ha KOHTpOon
BbpXYy HAKOE OT TAX OM umano HeraTMBHM NOCNEACTBUS 3a ONepaTMBHUTE pe3ynTaTtu Ha [pynara.
Cblo Taka BCSKAKBO HamansiBaHe Ha [OSnNOBOTO y4vacTMe B [OblepHUTE ApyxecTBa, 6es
€KBMBANeHTHO Ha cnpaBegnmBaTa CTOMHOCT Ha AANOBETE Bb3ME3AHO Napu4yHo (v nog oopmaTta
Ha OpyrM OOXOAOHOCHM akTuBu) obesweTeHne, Bu 3acerHano U3KMYUTENHO HebnaronpuaTHO
KaKTO onepaTMBHWUTE pe3ynTaTh, Taka n (OMHAHCOBOTO CbCTOsSHME Ha [pynaTa.

AKo 6bAewWoTo pa3sBUTUE Ha AeMHOCTTa Ha [lpykeCTBOTO € HeGnaronpusaTHO, TOBa MoXe Aa
ce OTpa3u HeraTMBHO MO OTHOLUEHWE Ha Napu4yHUTe My noTouu M [pyKecTBOTO MOXe Aa
MMa 3aTpyAHeHus Aa noracsiBa CBOUTe 3aAbIiDKEeHUA — CrnocobHocTTa Ha [pyxecTBoTo Aa
noracsiBa CBOWTE 3aAbiDKeHWs, BKMOYMTENHO [Ja u3nnawa rnaBHuMuara wu  JNUMXBUTE MO
O6nuraumuTe, € B 3aBUMCMMOCT OT Bb3MOXHOCTTa My [[a reHepupa B Obelle AocTaTbyHu
napu4Hu notouu. MNoHacToswem [OpyXecTBOTO MMa cTabuneH NonoXxuTeneH onepaTMBeH NapuyeH
NOTOK, HO MOA BNUSIHWME Ha Pa3nNUYHN PakTopu, TOBaA MOXe Aa ce NPoMeHu HebnaronpusTHo. B
TakbB Cry4Yan, NnawaHusaTa Kbm obnuraunmoHepuTe morat Aa 0baaT CbLUECTBEHO 3abaBeHn, a npu
HanM4YMeTo Ha onpeneneHn obcToaTencTea, 4Opy Aa He 6baaTt 30610 N3BBLPLLUEHN.

PuHaHCOBU pUCKOBe — B X0A4a Ha obuyanHaTta cu cTonaHcka AenHocT pynaTa e nu3noxeHa Ha
pasnMyHn (OMHaHCOBU PUCKOBE, HAN-BaXXHUTE OT KOMTO Ca: PUCK Ha NIMXBEHO-00BBbP3aHN NapuyHu
noTouM, Na3apeH PUCK (BKMOYBaLL, BanyTeH pUCK, pUCK OT MPOMsiHa Ha cnpaBegnmBaTa CTOMHOCT U
LLEHOBU PUCK), KPEAUTEH PUCK N NIUKBUOEH PUCK.

O6woTo ynpaBneHne Ha pucka e (OKyCMpaHO BbpXy TPYAHOCTUTE MpM MPOrHo3upaHe Ha
bMHaHCOBMTE Nas3apu MU MNOCTUraHe MUHUMU3MPAHE Ha MOTEeHUManHUTe oTpuuaTenHu edekTu,
KOUTO MoraT ga ce OTpasdaT BbpxXy (PUHAHCOBUTE pe3ynTatv U CbCTOSIHUE Ha ApykecTsBata OT
pynata. Tekywo duHaAHCOBUTE puUCKOBE ce wugeHTuduumpart, uamepBat M HabnwogasaT C
NMOMOLLTA Ha Pa3fiMYHN KOHTPOSMHN MexXaHu3Mn, BbBeAeHUW, 3a Aa Ce OnpeaenaT agekBaTHU LieHU
Ha ycnyrute Ha JpyxecTBata W Ha NPUBIIEYEHUS 3aeMeH KanuTar, Kakto M ga ce OueHAT
ajeKkBaTHO MasapHuTe OOCTOATeNncTBa Ha npaBeHUTe OT rpynata MHBeCTUUMW U dopmMuTe Ha
nogabpXaHe Ha cBobogHMTe nUKBMOHWM cpeacTBa, 6e3 pga ce gonycka HeonpasgaHa



KOHLEHTpaLUusa Ha OadeH puUcK. YnpaBrneHneTo Ha pucka B Mpynata ce oCbLUecTBABaA TEKyLLO OT
onepaTMBHOTO PBbKOBOACTBO Ha [APYXECTBOTO-Malika, CbINIAaCcHO MNonuTukata onpeaeneHa ot
CbBeTa Ha gupeKkTopuTe.

BanymeH puck — OpyxecTtBaTa oT [pynaTa He oCbLUeCTBABAT COENKN B YyXOeCcTpaHHa BanyTa,
pasfnMyHa oT eBpo, Nopagun KOeTo He ca MU3MOXEHN Ha PUCK, CBbP3aH C Bb3MOXHUTE MPOMEHU Ha
BanyTHW KypcoBe. TakbB pUCK BW HacTbLNWMMA Npy ycrosue, Ye oTnagHe (PUKCUPAHUAT Kypc Ha
ObNrapckuaT neB KbM eQuHHaTa eBponencka BanyTa.

KpedumeH puck — KpeanTHUAT puUck nNpeacTaBnsBa PUCKbT OafeH KOHTpareHT Aa He 3annatu
3a0bI/DKEHNETO CM KbM gpyxecTtBo oT [pynata. KpeauTHust puck e npuchbll Ha OpYyXecTBa,
onepvpalin C MpocpoYeHM B3eMaHMsi U KaTo TakbB Ce M3BbpLUBa cneunanHo HabnwopgeHue u
yrnpaBneHne BbpXy Hero. 3a ga ce OueHW eXeOHEBHO Ce W3BbPLUBA aHanM3 Ha KOHKPETHU
B3eMaHus — cbOMpPaeMOCT, CPOYHOCT, MeTog Ha cbbupaHe, nog kakea dopma e 6bae cbbpaH —
UMOT, B3eMaHe, NapuyHo U T.H. Ha Tpumeceumne ce n3BbpLUBa npernen BbpXy LenMTe nakeTtun no
3aKyneHuTe B3eMaHusi U Ce AaBaT sICHM yKka3aHus 3a 4eNCTBUSA No cbOMpaHe Ha B3eMaHuATa, Taka
Yye Oa He ce gonycHe 3aryba OT MponyckaHe Ha CPOKOBE M Npoueaypu; Ha HETOYHO onpeaeneHn
pasxoau, NpUxoau; HenpaBMMHU/HENPONOPLIMOHANHN peLLeHnst 3a CbOupaHe Ha B3eMaHusi C Len
MUHUMU3NPAHE Ha KpeauTHUSA puck. [lBeTe NU3NHroBM ApyxecTtBa B [pynaTta ca 3aBucMMK OT
TOYHOTO W3MbIIHEHME OT KIMEHTUTE CU Ha nuamHroBute poroopu. C uen um3bareaHe Ha
HaTpynBaHWS Ha MPOCPOYUst U MO TpyAHa CbOMpPaeMOCT Ha MagexupanuTe JNIM3NMHIOBM BHOCKMW,
CBOEBPEMEHHO Ce Bb3aelncTBa 3a cbOMpaHe Ha B3eMaHWsITa UIM NpekpaTaBaHe Ha OOroBopuTe.
AHanuavpa ce KpeauTHUSI PUCK MPW CKNYBaHe Ha NM3MHIOBM [0roBOpPM 3a npeaBapuTenHa
OLIEHKA Ha KNMeHTa U MUHUMU3NPAHE Ha KPeaAUTHUS PUCK.

JlukeudeH puck — JINKBUAHUST PUCK NpeacTaBnsiBa PUCKbT APYXeCTBO oT [pynaTa Aa He Moxe Aa
noracu cBouTe 3aablikeHusi. [pyu OUEHsIBAHETO W YNpPaBfiEHWETO Ha JMKBUOHMS  PUCK
ApyxecTBaTta oT [pynata oTynTaT o4akBaHUTE NapUYHM NOTOLM OT PMHAHCOBU MHCTPYMEHTH, MO-
cneuumarnHo HanuM4yHUTe Napu4HW CPeAcTBa, TbPrOBCKM B3eMaHUS M OYakBaHW MOCTbLMNEHMST OT
nakeTuTe MpocpoYeHn B3emaHusi. [MonuTvkata B Ta3n obnact e HacoveHa KbM rapaHTupaHe
HanMYMeTo Ha AOCTaTbYHO NMKBUOHM CpeacTBa, C KOMTO Aa 6baaT obCnyXeHW 3agbimKeHuaTa,
KOraTo CblUMTE CTaHaT U3NCKYEMU, BKIIIOYUTENHO B M3BbHPEAHW U HenpeaBUOEHN CUTYaLUN.

Llenta Ha pbKOBOACTBOTO € Aa noaabpXa noctosHeH GanaHc mexay HenpekbcHaTocTTa U
rBKaBOCTTa Ha (PUHAHCOBUTE pecypcu, Ypes n3nonssaHe ageksaTtHU PopMu Ha PUHAHCUpPaHE.

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

Puck ot chopcmaxkopHu obcToaTencrea

dopcmaxopHn CcbbuTMa Kato npupogHu ©GeacTteud, caboTaxm, wunsbyxesaHe Ha BOVWHUM W
TEPOPUCTUYHM aKTOBE, KakTo W gpyrn, moraT ga pAosBedart A0 Henpeasuauma npomMsiHa B
WHBECTUTOPCKOTO OTHOLUEHWE W MHTEpeC BbB Bpb3ka C Nasapa Ha BCSKakBM (PUHAHCOBU
WHCTPYMEHTU. Hakom hopcmakopHu cbontnst He npeaBmkaaT Bb3MOXHOCTTa 3a 3acTpaxoBkKa.

Bb3MOXHO € ga HacTbnaT n popcMmaxopHu obcToATencTsa, KOUTO Aa MMaT CUITHO OTpaxeHue
BBbPXY LSANIOCTHaTa MakpOMKOHOMMUYECKa N MexayHapoaHa cpefa.

Ha 24 despyapn 2022 r. Pyckata Penepauunsa npegnpve BbOpbXeHa MHBasusa B YKpanHa. B
pesynTaT, B criegBalwute AHn Ha Pycusa 6axa HanoXeHn MKOHOMWYECKU U (PMHAHCOBW CaHKLUKU OT
EBponewckns cblos, u peguua Apyru cTpaHu, KOMTO OCBEH edekT BbpXy camaTa Pycus, ce ovaksa
B CPEAHOCPOYEH M ABbNITOCPOYEH NNaH Aa umaT BceobxBaTeH HeraTMBeH eekT BbpXy CBETOBHaTa
MKOHOMMKA W MNOYTU BCAKa cdepa Ha obLecTBeHWs XMBOT. TbW KaTo cuTyaumsita € MHOro
AVHaMU4Ha, pPbKOBOACTBOTO He MOXe [a HanpasBu [octaTbyHo [fJobpa nporHosa 3a
KONMMYeCTBEHOTO BbLb3OENCTBME HAa Kpu3ata BbpXy (PUHAHCOBOTO CbCTOSIHME Ha [pynarta, HO Lwe



B3eMe BCUYKM HEOBXoaMMW MEpKU Aa OrpaHnyM NOTEHUMANHUTE HeraTtMBHN €PeKkTM 1 aa 3awmTm
WHTEepecuTEe Ha 3aMHTepPecoBaHnTE nuua (obnnraunoHepu, akuMoOHEpPK, KOHTpareHu m ap.).
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