NOACHUTENHU BENEXKU
KbM yBeLOMIeHMe 3a (pMHaAHCOBO CbCTOSIHME Ha MHAMBMAYyanHa 6asa Ha
»BYNI®PUHAHC MHBECTMBHT" Al
3a NMbpBO TpuMeceuune Ha 2023 .
(cbrnacHo un. 1000%, an. 4, 1. 2 ot 3MMUK)

I. UHcbopmauma 3a BaXXHU CbLOUTUSA, HACTLNUNKM Npe3 NbPBOTO Tpumeceume Ha 2023 r.,
KaKTO U 3a TAXHOTO BNUsIHME BbPXY pe3ynrtatute BbB (puHaHCOBUSA OTYET

3a nepuoga 01.01-31.03.2023r. [pyXecTBOTO € peanuaunpano obwo npuxoan oT AEeNHOCTTa B
pasmep Ha 401 xun.nB., KOUTO NpeacraBnsBaT M3Uano uMHaAHCOBM npuxogu. PasxogmnTe 3a
penHocTtTa ca 341 xun.nB., OT KOUTO (PUHAHCOBWU pa3xoan — 298 Xun.nB., OCHOBHO IIMXBWU MO
eMuTupaHust obnuraunoHeH 3aem. PHAHCOBUAT pe3ynTaT Ha APYKEeCTBOTO e nevyanba B pasmep
Ha 60 xun.nes.a.

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

Mpe3s m.mapT e nognucaH AHEKC, C KOMTO Cce NPOMeHsa gartaTa Ha obpaTHO WU3KynyBaHe Ha
bUHAHCOBU MHCTPYMEHTM, OOEKT Ha peno-caenka. HoBOBb3HMKHANM CbLUECTBEHM 3a4bIDKEHNSA 3a
bynduHaHc NueecTMbHT ALl ca B pasamep Ha 2 500 xun.n.. - Nofy4eH aBaHC No npeaBapuTeneH
A0rosop.

lll. UHdbopmaumua 3a CKNYEHUTE CAENKN CbC CBbP3aHN U/Mnu 3anHTepecoBaHU nuua npes
OTYETHOTO TpMMeceume Ha 2023 r.

Mpe3 nbpBOTO Tpumeceunme Ha 2023 . HAMA CKITOMEHW COENKU CbC CBbp3aHuM wu/unm
3avHTepecoBaHn nuua.

IV. OnucaHme Ha OCHOBHWUTE PUCKOBE W HECUTYPHOCTU, Npen KOUTO € W3npaBeHo
APYXecTBOTO Npe3 ocTaHarnarta 4YacT oT (pMHaHcoBaTa roguHa.

KntovoBute puckoBse, cneundunyHn 3a EMuteHTa n otpacbna, B KOWTO TOWM M3BbLPLUBA AENHOCT
mMoraT ga 6baaT o0o0LLEeHN KakTo cneaga:

CucmemamuyHU puckose

MakpOMKOHOMMYECKU PUCK - TOBa € PUCKBLT OT MakpOMKOHOMUYECKM CbTPECEeHUs, KOUTO morat
Aa ce OTpassaAT Ha WKOHOMMYECKMS pacTex, [AOXOAUTE Ha HaceneHMeTo, TbPCeHeTo MU
npegnaraHeTo, neyanbute Ha  WKOHOMUYeckuTe cybekth wn  gp. TeHgeHuuuTe B
MaKpOMKOHOMMUYeckaTa obCTaHOBKa BNUSAT Ha Na3apHOTO NpeacTaBsHE M Ha KparHuTe pesyntatu
OT AEeVHOCTTa Ha BCUYKM CEKTOPU B MKOHOMMWKaTa. Bbnrapus mma MKOHOMMKA OT OTBOPEH TWM U
pa3BUTUETO N 3aBUCK NPAKO OT MeXOyHapoaHUTe nasapHu ycnosud. [lenHocTtTa Ha [dpyxecTBOoTO,
pe3yntatute OT AerHOCTTa U (PUHAHCOBOTO MYy CbCTOSIHME 3aBWUCAT B 3Ha4uMTernHa CTeneH oT
CbCTOSHMETO Ha Obnrapckata MKOHOMWKA. Bcsika HeratMBHa MNpoOMsiHAa B €OWH UNu nosedye
MaKpOMKOHOMMWYECKN (DaKTOPKU, KaTO JNIMXBEHUTE HMBA, KOUTO Ce BMUSAAT OT NMXBEHUTE HWBa B
EBpo3oHaTa no cunaTa Ha npasunarta Ha gencrteawms B bbnrapua sanyteH 6opg, uHdnaumaTa,
HMBaTa Ha 3annatute, 6es3paboTuuata, 4YyKOECTPaHHUTE WHBECTMUMM W  MeXayHapoaHaTta
TbProBus, Morat ga mmaTt CbllecTBeH HebrnaronpuaTeH edeKkT BbpXy AerHOCTTa Ha EmuTteHTa,
onepatMBHUTE My pe3ynTtat 1 (PUHAHCOBO CbCTOSHME.

MHdnaumoHeH puck - VIHQMaUNMOHHMAT PUCK € CBbp3aH C BEpPOSATHOCTTa OT HamarieHue Ha
nokynaTenHata cuna Ha MecTHaTa BanyTta U CbOTBETHO OT MOBMLIEHME Ha OOLWOTO LEeHOBO



paBHuLLe B cTpaHaTa. MIHnauuaTa Hamanasa peanHuTe 4OX04M U ce OTpa3siBa B HaMarneHue Ha
BbTPEWHOTO noTpebneHve, kakto u B obes3ueHka Ha akTMBWUTE, OEHOMWHWpPaHM B neB.a.
MHNaUunoHHNAT pUCK ce CBbp3Ba M C BEPOSATHOCTTa CbLLeCcTBYBallaTa B cTpaHaTa nHdnaumna na
NnoBnusie Ha peanHata Bb3BPbLLAEMOCT Ha MHBECTULMNTE B CTOMAHCKUS CeKTop. ToBa 03Ha4vaBa,
Yye Mpu paBHWWLE Ha WHMNaums npe3 roguHata, HaABuULIABALLO HOMMHanHaTa Hopma Ha
roguMlHaTa Bb3BPbLLLAEMOCT, peanHata HopmMa Ha Bb3BpaWlaeMoCT Ha MHBECTUMUMS,
AeHOMWHMpaHa B HauMoHanHaTa BanyTa npes roguHara we 6bae otpuuartenHa. [1o BbBexaaHeTo
Ha BanyTHusa 6opg (1 tonn 1997r.), MHPNAUNOHHMAT PUCK MMaLLEe 0Ce3aeMO Bb3L4ENCTBUE BbPXY
pe3ynTtaTtute Ha cTtonaHckute eguHuun. Cnep BbBeXOAHETO Ha cTabunmsauMoHHaTa nporpama,
BanyTHWs 6opa 1 UKCMpaHeTo Ha Kypca Ha fieBa CrpsMO repMaHckaTa Mapka kaTo pesepBHa
BanyTa, MHpnaumsata B bbnrapua 3HauiTenHo Hamand, KoeTto goBeade [0 cTabunusavpaHe Ha
MaKpOMKOHOMMYeckaTa 06CTaHOBKa KaTo LSIO.

Puck, cBbp3aH ¢ 6e3paboTuuara — puckbT, CBbp3aH ¢ 6e3paboTuuaTta e CBbp3aH C HamansBaHe
Ha peanHaTa nokynaTenHa cura Ha 4acT OT MKOHOMMWYECKUTE CyOGeKTM (MO TO3M HauMH U Ha
peanHoTO CbBKYNMHO TbpCEHE B MKOHOMMKATa) B pe3ynTtaT Ha cnaga Npu TbPCEHeTO Ha TpYyA.
Cnaga Ha TbpCEHETO Ha TPY4OBM PECYpPCM Ha nasapa MOXe Aa € B pe3yntaT Ha CTPYKTYPHU
NPOMEHN B WMKOHOMMKaTa, NMOpaauv HaBNMMU3aHETO HA MKOHOMWMYECKMSI LUMKBbI B Kpu3ncHa dasa,
noaabpXaHe Ha N3KYCTBEHO BMCOKW HMBA Ha paboTHUTE 3annaTtn n ap.

Monutuyeckn puck - [MonUTUYeckUsT pUCK cCe CBbp3Ba C MosiBATa Ha CbTpeceHus B
NONUTMYECKOTO NOSIOKEHME, BOAELLUM 40 BIOWaBaHe Ha HOPMAanHOTO PYHKUMOHUPaHe Ha

ObPXXaBHUTE OpraHn u MWHCTUTYUMU. ToW ce u3passBa B npegnpuemMaHeTto OT CTpaHa Ha
opuumanHUTe BNacTM Ha MEPKM U MHUUMATMBM, KOUTO MoraT fa [oBedaTt OO BrowaBaHe Ha
nasapHuTe U MHBECTULIMOHHWN YCMOBWS, MPN KOUTO APY>XECTBOTO OCbLUECTBABa CBOATa AEWHOCT,
00 BrowaBaHe Ha (OUHAHCOBUTE pe3ynTaTtu M CbOTBETHO Ha [OXOOHOCTTa, KOATO nosyyasaT
akunoHepute. Cpeq NONUTUYECKUTE PUCKOBE Ca M YCMELIHOTO NpoabinKaBaHe Ha UHTErpUpaHeTo
Ha bvnrapus B EC. NMpnemaHeTo Ha cTpaHaTa Hn B EC nerntnmupa mkoHomMuyeckute pedopmu,
kouTo Bsixa NpeanpueT B UMETO Ha UHTerpaumaTa Ha ctpaHata B O6wHocTTa. Benpekn nuncarta
Ha OYaKBaHWUA 3a CEPUO3HU CbTPECEHNS U 3HAUYUTESNHM NPOMEHM B NPOBEXAaHaTa NnonmMTuka,

FHEeCUrypHoCTTa OTHOCHO ObAeLL0TO ynpaBreHne Ha cTpaHaTa € CbLECTBEH PUCK, KOMTO MOXe Aa
NOBIMsie Ha MKOHOMMYECKOTO pa3BUTUE Ha CTpaHaTa.

BanyTteH puck - BanyTHuAT puck ce CBbp3Ba C Bb3MOXHOCTTA MPUXOOUTE Ha CTOMAHCKUTE
npeanpuaTUs B CTpaHaTa Aa 6baaT NOBNUSAHM OT NPOMEHUTE Ha BanyTHUSA KypC Ha neBa CrnpsmMo
apyrn Banytn. ®uKCuMpaHeTo Ha Kypca Ha feBa KbM repmMaHckata mapka (a KbM HacTosLMA
MOMEHT KbM eAnHHaTa eBponericka BanyTa - eBpO) Npu BbBEXAAHETO Ha cuctemaTa Ha napuyeH
CbBeT B cTpaHata Ha 1 tonm 1997 r. goBege OO orpaHuyaBaHe Ha konebaHuATa B Kypca Ha
HauMoHanHata BanyTta CrApaMoO HanoOXWUAUTE Ce KaTOo OCHOBHM YYyXOECTpaHHU BanyTw.
Bvnrapckuat neB e omkcupaH kbM €BpoTo npu cboTHoweHne 1 EUR = 1.95583 nB. 3acera obave
©n Morno ga ce cumta, Ye BanyTHUAT PUCK 3a MHBECTMLMM B ObNrapcku fieBa octasa Mo-BMCOK B
CpaBHEHME C TO3WN MpU UHBECTMLMM B €BPO30HATa, AOKOMKOTO CTabunHOCTTa Ha cuctemaTa Ha
duKkcupaH BanyTeH KypC € 3aBuUCMMa OT PaBHULLETO Ha BanyTHUTE pe3epBM Ha LieHTpanHata
BaHka 1 oT NnatexHua 6anaHc Ha cTpaHarta.

Puck, cBbp3aH ¢ NpoMeHU B AaHbYHaTa U perynatopHaTta pamka - PerynaTopHusiT puck e
CBbp3aH C Bb3MOXHOCTTa OT MOTEHLMANHN 3arybu B cneacTBve NpoMsiHaTa Ha 3akoHoAaTenHaTa
ypenba (BKMOYMTENHO Ha AaHbYyHaTa pamMka).

KpeauteH puck 3a gbpxkasaTta - KpeguTHUAT pUCK NpeacTaBnsiBa BEPOSATHOCTTA OT BriollaBaHe
Ha MeXayHapoamna KpeauTeH penTuHr Ha bbrrapma. HUCHK KpeanTeH penTuHr Ha cTpaHaTta Moxe



Aa goBede A0 MO-BUCOKWU NIMXBEHW HMBA, MO-TEXKU YCINOBUS 3a (hMHAHCUMPaHE Ha TbProBCKUTE
APYXecTBa, B TOBa YNCNO U Ha EMuTeHTa.

Puck ot HacTbnBaHe Ha (POPCMaXOPHU CbLOUTUA - MpupoaHN GeACTBUS, PE3KU KIMMaTUYHM
NMPOMEHM, TEPOPUCTUYHM aKTOBE W BOEHHM [OEWCTBMS B OMpeaeneHu reorpadckv PervoHu,
npeacTaBnsBallM BaxHU 3a [pyXeCTBOTO nasapu, MoraTt [a oKaxkaT HeraTMBHO BIUSIHWE BbpXY
TEMMNOBETE Ha NOTPebneHneTo, KOeTo a 3acerHe peanusaunaTa Ha ycrnyrute Ha [ipyXecTBoToO.

Hecucmemamu4HU puckKkoge

BYNI®UHAHC WMHBECTMDBHT e papyxectBO C XONAWHroB npocdun U BrowaBaHe Ha
onepaTtuBHUTE pe3ynTaTtv, PUHAHCOBOTO CHLCTOSIHME U NEePCneKTUBUTE npea AeMHOCTTa Ha
OblUepHUTEe ApyXecTBa MOXe Aa MMa HebnaronpuaTeH edeKkT BbpXy pe3yntatute oOT
AenHocTTa U (hMHAHCOBOTO My CbCTOSIHUE — Tbil KaTO EMUTEHTBT pasBMBa rmaBHO AeMHOCTTa
CM 4Ype3 [pyxKecTBaTa B KOUTO WHBECTMPA, HEroBOTO (PMHAHCOBO CbLCTOSIHWE, OMNepaTUBHMU
pe3yntatm M NepcrnekTuBM ca 3aBUCUMW OT CbCTOSIHWETO, pe3ynTaTtuTe U NepcrnekTuBUTE Ha
ablepHute My gpyxectsa. CnocobHocTTa Ha [pyXKecTBOTO Aa NpoAabiikasBa ga MHBECTUpa B
pacTexa Ha [pynata coGCTBEHWM CpeacTBa, KaKTO M Aa 3annalla OUBMAEHTM Ha aKUMOHepuTe
(creq kaTo M3nnatM ObIMKUMUTE NMXBU Ha o6nMraunmoHepuTe), ako 6baOe B3ETO peLLleHnNe 3a ToBa
oT O6woTo cbbpaHue Ha EmnTeHTa, We 3aBucK oT peguua hakTopu, CBbpP3aHn C ObLUEPHUTE MY
APYXXeCTBa, BKNIOYMTENHO pa3Mepa Ha nevanouTte n napmyHMTe UM NOTOLN.

BYNI®UHAHC MHBECTMDBHT ocbuecTtBAsBa WMHBECTULMM B Pa3fIM4HU MKOHOMMUYECKMU
oTpacnu M e obeKT Ha MHOXeCTBO pUCKOBe, cneunduryHM 3a Te3n oTpacrnm — BbMPEKN Ye
AenHocTtTa Ha [pynaTa e guBepcuduumpaHa no cekTopun, HebnaronpuaTHO pasBuUTUE B €4NH UMK
noBse4ve OT KIHYOBUTE MKOHOMUYECKN CEKTOPW, B KOUTO onepupaTt gpyxecrtsaTta ot [pynaTa, 6um
MOrfo ga uma HebnaronpuateH edekT Bbpxy AeNHOCTTa Ha [pynaTa, onepaTMBHUTE 1 pe3ynTaTy
1 (PUHAHCOBO CBHCTOSIHME.

Bbp3uaT pactex Ha Npynata moxe Aa 6bAe nNpeav3BUMKaTeNICTBO 32 HEMHUTE CUCTEMM 3a
onepauuoHeH, aAMUHUCTPaTUBEH U (PMHAHCOB KOHTPOM — O4YakBa Ce TEMMbT HA pacTex u
paswmnpsaBaHeTo Ha AerHOCTTa Ha [pynaTta aa npoabiku, NOAKPENEeHN U OT CONMAHUA (PUHAHCOB
pecypc Ha OBnuraunoHHNA 3aem, N CbOTBETHO [a HapacTBa U HEObXoAMMOCTTa OT ocuUrypsiBaHe
Ha no-roneMu ynpaerieHCKM W onepaTtMBHU pecypcu. [pynaTta nonara ycunua ga ontuMmmsvpa
onepaTtuBHaTa CU CTPYKTypa, KOHTPOSTHUTE N (PUHAHCOBUTE CM CUCTEMU, KaKTO M Aa npusnuya m
obyuyaBa kBanuduumpaH nepcoHan. MeHWDKMBHTLT BsApBa, Ye pasnonara ¢ Heobxogumute
pecypcu 3a NpOAbIDKaBaLlOTO paswupeHve Ha genHoctta cu. Obaye, HAMa CUrypHOCT, 4e
cucTtemuTe 3a onepatmeBeH U (puHaHcoB koHTpon Ha [pynata Ha BYNIOPNHAHC MHBECTMbBHT
e morat ga npoabikat Aa PyHKUMOHMpAT MO HauuH, NOAXOAsW, Aa noaabpxa WM ynpasnssa
edeKkTUBHO bbaeLuns pacTex.

pynata Ha Moxe Aa u3bepe Henoaxogsuwa nasapHa crtparerus — 6bgewmte nevyandbu u
MKOHOMMYECKaTa CTOMHOCT Ha [pynarta 3aBUCAT OT cTpaTternsaTa, u3bpaHa OT ynpaBrieHCKUSA eKkun
Ha EmuTeHTa n gbliepHuTe My apyxecTtsa. M36opbT Ha Henoaxoasdilia nasapHa cTpaterns Moxe
na posefe no 3arybm mnm nponycHatu nonau. pynata Ha BYJIOUHAHC WHBECTMBHT ce
CTpemMu fa ynpaensiBa CTpaTerm4eckmst puck Ypes HemnpekbCcHaTo HabnogeHne Ha U3NbIHEHNETO
Ha CBOdATa cTpaTeus K pe3ynTtaTu, 3a [a pearpa Bb3MOXHO Han-6bp30, ako ca Heobxogumu
npoMeHn B cTpaTternsata. Henoaxogsawmrte mnum 3abaBeHn NpoMeHM B cTpaTerusita Ha [pynarta
OGuxa Mornu ga umart 3HaumTeneH HebnaronpuaTeH edpekT BbpXy HerHaTa AEVNHOCT, onepaTuBHUTE
" pe3yntatv 1 (UHAHCOBO CbCTOSHME.

pynata moxe pa He ycnee aa ¢uHaHcupa nraHUpaHUTe CU KanuTanoBM pasxoau wm
MHBecTUUMM — OumsHecuTe Ha [pynata M3UCKBAT WM3BECTHU KanuTanoBM W WMHBECTULMOHHMU
pasxoan. pynata Ha BYJIOMHAHC WHBECTMBHT o4yakBa 4act oT Te3u pasxoan ga bbaar



dmHaHcMpaHn oT cobcTBeHM cpeactBa Ha [pynaTa. [pu HeGnaronpusiTHa MKOHOMMYECKa
KOHIOHKTYpa W HacTbMBaHe Ha [Jpyrn HebnaronpuaTHU CbOMTUST MOXe [a Ce  Hanoxu
hrHaHCMpaHe Ha Te3n pasxoau NPEVMMYLLIECTBEHO OT BbHLUHM U3TOYMHMUWN. HAama curypHocT ganm
BbHLUHO (bMHAHCMpaHe Lie Moxe Aa Obae npuBreveHo npu npuvemnuen ycnosus. Moxe ga ce
Hanoxu [pynata ga pegyuupa KanutanoBu pasxoau M WHBECTUUMM, KoeTo 6w 3acerHano
HeGnaronpusTHO onepaTUBHUTE pe3ynTaTv U PUHAHCOBOTO CbCTOsIHME Ha [pynaTa.

duHaHcoBUTE pe3yntatm Ha [pynata 3aBMCAT OT UeHUTe Ha peauua dUHaAHCOBMU
MHCTPYMEHTU — PUHAHCOBOTO CLCTOSIHME U pesyrnTaTtuTe OT AeNHOCTTa Ha ['pynaTta ce BAussaT oT
nasapHuTe LUeHun Ha peauua (PrHaHCOBN MHCTPYMEHTWN B KOUTO € MHBECTMUpana, KouTo ca npegMmeT
Ha cBOOOOHO TbpCEHe W npeanaraHe U pasnuyHu Apyrn akTopu M3BbBH KOHTpona Ha [pynara.
LleHnTe Ha cdmHaHCOBUTE UHCTPYMEHTN OBUKHOBEHO LUMPOKO BapupaT. NpoabmkuTeneH cnag Ha
UeHnTe Ha Te3n (PUMHAHCOBM WHCTPYMEHTU Ou 3acerHan HebnaronpusaTHO oOnepaTMBHUTE
pe3yntat n (oMHaHCOBOTO CbCTOSHME Ha [pynaTa.

YcnexbT Ha 'pynaTta 3aBUCKM OT HEMHMA T.Hap. “kno4voB” nepcoHan. Ako [pynaTta He ycnee
Aa nNpuBreYe n 3agbpXu ONUTHU M KBanuduumpann kagpu, HEMHUAT BM3HEC MOXe Aa nocTpaja —
OGu3HecbT Ha [pynata e 3aBMCMM B M3BECTHaA CTENeH OT MpuHOca Ha onpegeneH 6pon nuua,
yyacTBallM B yNpaBUTENHUTE M KOHTPOSTHW OpraHn U BUCLUUA MEHUOXMBHT Ha EMuTeHTa 1 Ha
HerosuTe AbLUEpHU OpyXecTBa. HAMa curypHoCT, 4Ye ycnyrmte Ha TO3u “Kro4oB” nepcoHan e
6baoaT n 3a B Obaewe Ha pasnonoxeHuve Ha [pynata. KoHkypeHumsita B Bbnrapua m Ha
eBponenckna nasap mexgy pabortogatenute OT (PUHAHCOBMA W APYrM CEKTOPW 3a KavyecCTBEH
nepcoHan e cepuosHa. YcnexbT Ha [pynaTta we 3aBuCK, OTYaCTW, OT HerHaTa CnocobHocT Aa
3agbpXa 1 MoTuBMpa Tesn nuua. HeBb3amMoXKHOCTTa Ha ['pynaTta Aa nogabpka 40CTaTbyYyHO ONUTEH
N KBanuuumpaH nepcoHan 3a MEHUIKbPCKW, ONepaTUBHN N TEXHUYECKM NO3ULUM MOXe Aa MMa
3HauMTeneH HebnaronpusiTeH eekT BbpXy AEeNHOCTTa Ha [pynaTa, onepaTtMBHUTE pe3yntatv u
(uMHaHCOBOTO N cbcTosiHMe. [MoHacToswem [pynata He noaabpXa 3acTpaxoBKa “KIHOYOB
nepcoxan”.

PUcCK OT ckmnlouYBaHe Ha cCAeNnkKuM CbC CBbP3aHM Nuua Npy ycrioBusi, pasnuyasBawiy ce oT
nasapHuTe — TOBa € pUckbT, [IpyXecTBOTO Aa CKIoYM cAerku CbC CBbp3aHu nvua, KoMTo aa ce
pasnuyaeaTt Mo YCroBWS OT Te3Wn, KOUTO Ce CKIYBAT Ha U3LUSAMO nasapeH NpuHUMN, Mexay
HecBbp3aHu nuua. MNpes roanHuTe [pyXeCcTBOTO € CKMHYBano CAEeNkM CbC CBbp3aHu nuua, Ho
cyMTa, Ye BCUYKUTE COENKU CbC CBbP3aHW NMLUa ca CKMYEHW MNpPU OOUYaHUTE TBHProBCKM
yCrnoBMS B XO[a Ha [OerHOCTTa CM U He ce OTnMyaeaT OT nasapHute ycnosusi. B 6baele
[pyXecTBOTO He NnaHvpa Aa U3BbPLUBA CAEMKM CbC CBbP3aHU nvua npu yCrioBusl, pasnunyHn ot
nasapHuTe.

Puck ot npomsiHa B KOHTpona Ha [JpyeCcTBOTO — KbM MOMeHTa [pyXeCTBOTO MMa akunoHep
KOMTO npuTexaBa MoBe4ye OT MONiloBMHATa OT KanuTana W ro KoHTponupa. B Gbaewe, B
akumoHepHaTa CTpyKTypa Ha [pyxecTBOTO MoraT Ja ce BKNYaT v Apyrn  akumoHepw,
BKNIOUMTENHO Aa Obae nNpoMeHeH KoHTpona Bbpxy [pyxectBoto. [lpy eBeHTyanHo TakoBa
cbbuTUe, HAMa rapaHumus, Ye HOBUSA KOHTPONUpAaLL, akuMoHep HsAMa Aa NpoOMeHu cTpaTterusara 3a
pa3BuTue Ha [pyxecTBoTo. TOBa OT CBOS CTpaHa MOXe [a Mma HebnaronpuaTeH edekT Bbpxy
O6u3Heca Ha [pynaTa, (PpMHAHCOBOTO 1 CbCTOSHWE UMW pe3ynTaTuTe OT AEMHOCTTa (BKMIOYMTENHO
crnocobHocTTa Aa noracsiBa CBOUTE 3a4bIMKEHNS).

Puck ot 3ary6a Ha KOHTpON BbpXy AbLUEPHU APYXKECTBa — JOKONKOTO AbLUEepHUTE ApYKEeCTBa
peanusmpaT 3HauYUTeNnHa 4YacT OT KOHCONnMAaupaHUTe NpuMxoau, TO eBeHTyarnHa 3aryba Ha KOHTpon
BbPXY HAKOe OT TsiX 61 MMano HeraTMBHM NOCrNeacTBUS 3a onepaTMBHUTE pesynTaTy Ha [pynara.
Cbl0o Taka BCAKaKBO HamansiBaHe Ha [OSMOBOTO yvacTMe B AbLUEpHUTE ApyxecTsa, Ges
€KBMBaNeHTHO Ha cnpaBeanvBaTta CTOMHOCT Ha AsnoBeTe Bb3Me34HO NnapuyHo (Mnu nog dopmara



Ha OpYyrM OOXOAOHOCHM akTuBM) obesweTeHne, GU 3acerHano M3KMHYMTEeNHO HeGnaronpusiTHO
KaKTO onepaTuBHUTE pe3ynTaTh, Taka U (OMHAaHCOBOTO CbCTOsIHME Ha [pynaTa.

Ako 6baewoTo pa3BuTME Ha AeNHOCTTa Ha [1py>keCTBOTO € He6naronpmMAaTHO, TOBa MOXe Aa
ce OoTpa3u HeraTMBHO MO OTHOLUEHWEe Ha NapuyHuTe My nortouu u [lpykecTBOTO MOXe Aa
MMa 3aTpyAHeHusi Aa noracsiBa CBOUTe 3aAbJDKeHUsi — CrnocobHocTTa Ha [pyxecTBoTo Aa
noracsia CBOWTE 3afbiDKeHWUsl, BKMYUTENHO [Aa u3nnawa rnaBHuMuaTa W NUXBUTE MO
O6nuraumuTte, € B 3aBUMCMMOCT OT Bb3MOXHOCTTA My Aa reHepupa B Obaewe [oCTaTbyHM
napuyHn notoum. MoHacTtosiwem [pyxecTBOTO MMa cTabuneH NonoXxnteneH onepaTtMBeH napmuyeH
MOTOK, HO MoA BRUSIHWE Ha pas3nuyHM akTopu, TOBa MOXE Aa ce NPpOoMeHu HebnaronpusaTHo. B
TakbB Cryyan, nnawaHuara kbm obnuraumoHepute morat Aa 6baaT cbliecTBeHO 3abaBeHun, a npu
HanMuneTo Ha onpegeneHn obcrosaTencrea, 4opu Aa He 6baaTt n3o0LL0 N3BBPLLEHM.

®duHaHCcOBM pUCKOBe — B xo4a Ha obuyanHaTa cu cTonaHcka AeviHocT [pynata e uanoxeHa Ha
pasnnyHM OUHAHCOBU PUCKOBE, Hal-BaXXHUTE OT KOMTO Ca: PUCK Ha JNIMXBEHO-0OBbP3aHN NapUyHu
noTouM, Na3apeH PUCK (BKINOYBALL, BanyTeH PUCK, PUCK OT MPOMSsiHA Ha cripaBeanvBaTa CTOMHOCT U
LIEHOBW PUCK), KPEAUTEH PUCK U NINKBUOEH PUCK.

O6woTo ynpaBneHne Ha pucka e (OKyCMpaHO BbpXy TPYAHOCTUTE MpM MPOrHo3upaHe Ha
MHaHCOBUTE Nasapu M MOCTUraHe MUHUMU3MPAHE Ha MOTeHUManHuTe oTpuuaTenHu edekTu,
KOUTO MoraT fda ce OTpasaT BbpXy (PMHAHCOBUTE pe3ynTaTu M CbCTOSIHWE Ha ApyXecTBaTa OT
lpynata. Tekywo ¢UHaAHCOBUTE PpUCKOBE ce wuaeHTuduumpar, mamepBatr M HabnwogaeaT C
NMOMOLLTa Ha PasfiMyHN KOHTPOMHN MEeXaHU3MK, BbBeAEHUW, 3a Aa Ce onpeaenaT agekBaTHU LieHn
Ha ycnyrute Ha JpyxecTBata W Ha NPUBIEYEHUS 3aeMeH KanuTan, Kakto U ga Cce OUEHAT
afeKkBaTHO nasapHuTe OOCTOATEeNncTBa Ha npaBeHUTe OT rpynata MHBeCTUUMW U opmuTe Ha
nogabpXaHe Ha cBobogHMTe nUKBMOHWM cpeAacTtBa, 6e3 pga ce  gonycka HeonpaBaaHa
KOHLEHTpauns Ha gageH puck. YnpaBneHneTo Ha pucka B [pynata ce ocbliecTBsiBa TEKYLLO OT
OnepaTMBHOTO PBLKOBOACTBO Ha [APYXECTBOTO-MaWKa, CbrnacHo nonutukaTta onpegeneHa ot
CobBeTa Ha anpektopuTe.

Banymen puck — [OpyxectBaTa oT [pynaTta He OCblUecTBABaT CAENKN B YyXXOecTpaHHa BanyTa,
pasnuyHa OT eBpo, Nopaan KOETO He Ca U3NOXEHU Ha PUCK, CBbp3aH C Bb3MOXHUTE NMPOMEHN Ha
BanyTHM KypcoBe. TakbB pUCK GM HacTbLNWUM MpWU ycrioBue, Ye oTnagHe (PUKCUPAHMAT Kypc Ha
ObnrapckusT NeB KbM eMHHATa eBponeiicka BanyTa.

KpedumeH puck — KpeauTHUAT pUcCK NpeacTaBnsiBa PUCKbT OafEeH KOHTpareHT Aa He 3annatu
3aO0b/HKEHNETO CU KbM ApyXecTBo OT [pynaTta. KpeauTHusi puck e npucbly Ha OpYyXecTBa,
onepuvpally C NPOCPOYEHN B3EMAHUS M KaTO TakbB Ce€ W3BbLpPLUBA crneuuanHo HabnwaeHue u
ynpaBrieHne BbpXy Hero. 3a Aa Ce OUEHM EeXeOHEBHO Ce M3BbpLUBA aHanM3 Ha KOHKPETHU
B3eMaHUs — cbOMPaeMoCT, CPOYHOCT, MeTo Ha cbbupaHe, nog kaksa dopma Lwe 6bae cbbpaH —
UMOT, B3eMaHe, Napu4Ho U T.H. Ha Tpumeceuune ce n3BbpLUBa npernen BbpxXy Lenite naketn no
3aKyneHnTe B3eMaHusi U Ce 4aBaT SICHWN yKka3aHus 3a A4eNCTBMSA No CbOupaHe Ha B3eMaHusATa, Taka
Yye Oa He ce gonycHe 3aryba OT MponyckaHe Ha CPOKOBE M Npoueaypu; Ha HETOYHO onpeaeneHu
pasxoau, NpUxoau; HenpaBUIMHU/HEMPONMOPLIMOHAHN peLLeHNs] 3a cbOupaHe Ha B3eMaHusa C uen
MUHUMU3NPAHE Ha KpeauTHUSA puck. [lBeTe NU3NHroBM gpyxectBa B [pynaTta ca 3aBucMmMu OT
TOYHOTO W3NbIIHEHME OT KINMEHTUTE CU Ha nuamHrosute porosopu. C uen um3barsaHe Ha
HaTpynBaHWsi Ha MPOCPOYMSA U MO TpyAHa CbOMPAeMOCT Ha NagaexupanuTe NM3NHIOBM BHOCKM,
CBOEBPEMEHHO Ce Bb3AeNCTBa 3a cbOMpaHe Ha B3eMaHWUsITa UM NpekpaTsBaHe Ha OOroBopuTe.
AHanuavpa ce KpeouTHMSI PUCK MPW CKMNIOYBaHE Ha IM3MHIOBM [OOrOBOpPU 3a npeaBapuTeriHa
OLeHKa Ha KNMeHTa U MUHUMU3NPaAHE Ha KPeAUTHUS PUCK.

JlukeudeH puck — JINKBUAHUST pUCK NpeacTaBnsiBa PUCKbT APYKeCTBO oT [pynaTa Aa He Moxe Aa
noracu cBouTe 3agblikeHusi. [py oOUeHsIBAHETO W YNpPaBfeHUETO Ha NUKBUOHMS  PUCK



apyxecrtsaTta oT prnaTa oTyMUTaT OMakBaHUTE NMapu4vHM notTouun ot (bMHaHCOBIA MHCTPYMEHTHU, NO-
cneunanHo Hanun4yHntTe napuyHun cpencrtea, TbpProBCKM B3eMaHUA U O4YaKBaHW MOCTbMJIEHUA OT
nakeTuTe nNpocpov4eHn B3emMaHu4. MonutunkaTta B Ta3n obnact e

Haco4yeHa KbM rapaHTUpaHe HanMyneTo Ha OOCTaTbYyHO NMKBUAOHWM CPEACTBa, C KOUTO Aa 6baaT
0ob6Cny)XeHN 3aObiMKEeHUsITa, KOraTo CblUMTE CTaHaT M3UCKYeMM, BKIOYUTENHO B M3BBHPEAHU U
HenpeaBuaeHN CUTyaLun.

Llenta Ha pbKOBOACTBOTO € Aa MNoAAdbpka MocTosiHeH 6GanaHc Mexay HenpekbcHaTocTTa U
rbBKABOCTTA Ha (DMHAHCOBUTE PECcypcH, Ypes3 M3Non3BaHe agekBaTHN hopMn 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

dopcmaxopHn cbbUTUS kaTo npupogHu 6Geacteums, caboTaxu, u3byxBaHe Ha BOWHU W
TEPOPUCTUYHM aKTOBEe, KakTo W Apyrn, moraT fa posegar A0 Henpegsuguma npomsHa B
WHBECTUTOPCKOTO OTHOLLUEHME W WHTEepeCc BbB Bpb3ka C MNasapa Ha BCAKakBU (DUHAHCOBM
NHCTPYMEHTWN. Hakom oopcMakopHU cCbountmns He NpeaBmKAaT Bb3MOXHOCTTA 3a 3aCTpaxoBKa.

Bb3MOXHO € Aa HacTbnsAT U POpPCMaXkopHU 0OBCTOSITENCTBA, KOMTO Aa MMaT CUIHO OTpaXKeHue
BbPXY LANIOCTHAaTa MakpoMKoOHOMUYECKa 1 MexayHapoaHa cpeaa.
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