NOACHUTENHU BEJEXKAN
KbM yBe4OMIeHMe 3a (PMHAHCOBO CbCTOsIHME Ha MHAMBKUAYyanHa 6asa Ha
»BYNITOUHAHC MHBECTMBHT" ALl
3a NbpBOTO TpmMeceuune Ha 2024 r.
(cbrnacHo un. 1000t an. 4, 1. 2 ot 3MMUK)

I. UHcbopmauma 3a BaXXHU CbLOUTUSA, HACTLNUNKM Npe3 NbPBOTO Tpumeceune Ha 2024 r.,
KaKToO U 3a TAXHOTO BNUsIHME BbPXY pe3yntatute BbLB (puHaHCOBUSA OTYET

3a nepuoga 01.01- 31.03.2024 r. [IpyxecTBOTO € peanuanpano obwo npuxogum oT AeNHoCTTa B
pa3mep Ha 504 xwun.n.., n3usano dovHaHcosu npuxoaun .PasxoaguTte 3a genHocTtTa ca 395 xun.ns.,
OT KOMTO (OMHAHCOBM pa3xoan — 347 XWn.fB., OCHOBHO JIMXBU MO €MUTUpaHusl 0bnuraumoHeH
3aeM. PMHaAHCOBUAT pe3ynTaTt Ha APYXEeCTBOTO € nevyanba B pa3mep Ha 109 xvn.nesa.

Ha 05.03.2024r.e cbOTBETCTBME C YyCroBusiTa Ha emucus obnurauum Ha ,BYJIOMHAHC
MHBECTMBHT* A AL, ISIN BG2100022172, 6opcoB kog OBVA, ca u3BbplUeHM OBaHAOeceTo
NXBEHO nnawiaHe B pasmep Ha 176 438.36 nB. 1 LWECTO rMaBHUYHO NnawaHe B pasmep Ha 1 000
000.00 ns.

Ha cBoe 3acegaHve Ha 15.03.2024 r. CobBeTbT Ha aupektopute Ha L,BYJIOMHAHC
MHBECTMbBbHT* AL, B3e pelweHne 3a u3gaBaHe Ha OOMKHOBEHW, Ge3HanuyHKu, obesneyeHw,
NMOMMEHHM, TIMXBOHOCHM, CBOOOAHO NpexBbprsiemMu, obnuraumMmM CbC criegHuTe napameTpu Ha
00NUraLnoHHNA 3aeMm:

. rnaeHuua B pasmep Ha 10 000 000 (oeceT mununoHa) eBpo;

. cpok — 9 roaunHn (108 mecena);

. nuxBea — NrnaBaLll JIMXBEH NPOLEHT paBeH Ha cyma oT 6-meceveH EURIBOR + 1.25 %, HO He
no-manko ot 2.75 % n He noBeye oT 5.50 %;

. NepMOAMYHOCT Ha NMXBEHO NnawjaHe: Ha 6 meceua — 2 NbTW rOAULLIHO;

. uen Ha obnuraunoHHnsa 3aem — Cpeacrearta, HabpaHu OT MbPBMYHOTO YaCcTHO NpeasnaraHe

we 6baat msnonseaHu 3a NpuaobMBaHe Ha MUHOPUTAPHU M MaXOpPUTapHW OANOBU y4acTust U
APYrM WHBECTULMOHHM OEeNHOCTM, CbobpaseHn c Ou3HeC nnaHa Ha APYXecTBOTO, C orneq
nocTuraHe Ha OMTUMAarnHW npuxoauM WM neyanba, KaKTO M 3a fnoracsiBaHe Ha 3agblKeHUs Ha
OPY>XECTBOTO M Ha HeroBaTa (pMHaHCOBa rpyna, BKMIOYMTENTHO Bb3HWKHANM Npu emuTupaHe Ha
obnuraumoHHNs 3aem.

EmucuaTa obnuraumm 6e emutnpaHa npu ycnosmaTa Ha Henybnu4HoO (YacTHO) npeanaraHe
Ha 20.03.2024 r. n peructpupana B Llentpanen genoasutap AL c ISIN BG2100007249.

Il. UHdbopmauma 3a HOBOBBL3HMKHANM CbLECTBEHU B3eMaHUMA U/MNN 3aabiKeHUsA 3a
OT4YeTHUA nepuoa

Mpe3 nbpBOTO TpuMmeceume Ha 2024 r. e nnateH aBaHC B pasMep Ha 2 366 xun.nBe. no
npeaBapuTeneH 40roBop 3a NoKynka Ha (OMHAHCOBW MHCTPYMEHTMU.

lll. UHpopmauma 3a CKNOYEHUTE CAENKU CbC CBbpP3aHU U/uMnu 3amHTepecoBaHu nuua npes
OTYETHOTO TpUmMmeceuue Ha 2024 r.

Mpe3s nbpBOTO Tpumeceune Ha 2024 1. HAMA CKIIOMEHW COENKU CbC CBbp3aHu wu/unu
3auHTEpPECOBaHN Nuua.



IV. OnucaHne Ha OCHOBHUTE PUCKOBE W HECUTYPHOCTU, Nped KOUTO € U3NpaBeHo
APYXeCTBOTO Npe3 ocTaHanara 4yacT oT (pMHaHcoBaTa roguHa.

KntovoBute puckoBe, cneundunyHn 3a EMuTeHTa n oTpacbna, B KOUTO TOWM M3BbLPLUBA AENHOCT
moraT Aga 6baaTt oboOLLEeHN KakTo cneasa:

CucmemamuyHU puckKkoee

MakpOMKOHOMMYECKU PUCK - TOBa € PUCKBT OT MakpOMKOHOMUYECKM CbTPECEeHUs, KOUTO morat
Ja ce OTpasdaT Ha WKOHOMWYECKUS pacTex, [OXoAuTe Ha HacerneHMeTo, TbPCEHETO MU
npegnaraHeTo, neyanbute Ha  WKOHOMUYeckuTe cybektm wu  gp. TeHgeHuuuTe B
MaKpOMKOHOMMUYeckaTa obCTaHOBKa BNUAAT Ha Na3sapHOTO NpeacTaBsHe M Ha KparHuTe pesyntatu
OT OEeNHOCTTa Ha BCUYKM CEKTOPM B MKOHOMMKAaTa. Bbrrapus nma MKOHOMUKa OT OTBOPEH TuM U
pa3BUTMETO 1 3aBUCK NPSIKO OT MEXAyHapOoAHUTE nasapHu ycnosus. [JenHocTTa Ha [pyXecTBoTo,
pesynrtatute OT OeWHOCTTa U (PUHAHCOBOTO MY CbCTOSIHME 3aBUCAT B 3HaYUTENHa CTeneH oT
CbCTOSHMETO Ha Obnrapckata MKOHOMWMKA. Bcsika HeratMBHa NpoMsiHAa B €OWH UK noBeye
MaKpOMKOHOMMUYECKN (DAKTOPKU, KaTO JIMXBEHWUTE HMBA, KOUTO Ce BNUSAAT OT NUXBEHUTE HUBA B
EBpo3oHaTa no cunata Ha npaeBunaTa Ha gencteawma B bbnrapus BanyteH 6opa, MHpnauusTa,
HMBaTa Ha 3annatute, 6es3paboTuuata, 4YyKOECTPaHHUTE WHBECTUUMM W MeXayHapoaHaTta
TbProBusi, Morat ga umaTt CbLieCTBEH HebnaronpuaTeH eqeKkT BbpXy AeWHOCTTa Ha EmuteHTa,
onepatuMBHUTE My pe3ynTtat 1 (PUHAHCOBO CbCTOSHME.

UHdnaumoHeH puck - MHDNAUMOHHUAT PUCK € CBbp3aH C BEPOSITHOCTTA OT HamareHue Ha
nokynaTenHata cuna Ha MecTHaTa BanyTta M CbOTBETHO OT MnoBuLEHMEe Ha OBLOoTO LEeHOBO
paBHuLLEe B cTpaHaTa. VIHbnauuaTa Hamansaesa peanHuTe AOXOAU U Ce OTpassiBa B HamaneHue Ha
BbTPEWHOTO noTpebneHve, Kakto M B obe3ueHka Ha akTMBUTEe, OEHOMWHWpPaHM B neB.a.
MHdNnaunoHHMAT pUCK ce CBbp3Ba U C BEPOATHOCTTA CblyecTByBallaTa B cTpaHaTa uHdnauusa ga
NnoBnusie Ha pearnHata Bb3BPbLAEMOCT Ha MHBECTULMNTE B CTOMAHCKMSA CEKTop. ToBa O3Ha4aBa,
Yye MpuM paBHWWE Ha WHMNaumsa npe3 roguHata, HaABULIABALLO HOMMHanHaTa Hopma Ha
roguMlHaTa Bb3BPbLLLAEMOCT, peanHata HopmMa Ha Bb3BpaWaeMoCT Ha MHBECTUUMS,
AEHOMMHMpaHa B HaUMoHanHaTa BanyTa npe3 roguHarta we 6bae otpuuartenHa. [1o BbBeXxaaHeTo
Ha BanyTHusa 6opg (1 oy 1997r.), MHNAUNOHHMAT PUCK MMaLLE OCEe3aeMO Bb3L4ENCTBUE BbPXY
pesyntatute Ha cTonaHckuTe eguHuun. Cred BbBeXOaHEeTO Ha cTabunmsaumoHHaTa nporpama,
BanyTHWUs 6opa 1 UKCMpaHeTo Ha Kypca Ha neBa CrnpsAMO repMaHckaTa Mapka KaTo pesepBHa
BanyTta, uHdnaumata B bbrrapus 3HauMTenHo Hamansi, Koeto goeefe OO cTtabunuaupaHe Ha
MaKpOuKOHOMMYecKaTa 06CcTaHOBKa KaTo LSo.

Puck, cBbp3aH ¢ 6e3paboTuuara — puckbT, CBbp3aH ¢ 6e3paboTuuarta e cBbp3aH C HamarnsiBaHe
Ha pearnHaTa MnokynaTefiHa curna Ha 4acT OT MKOHOMMWYECKUTE CyOeKkTM (MO TO3M Ha4yuH U Ha
peanHoTO CbBKYMHO TbPCeHe B WMKOHOMMKATa) B pes3ynTaT Ha chnaga npu TbPCEeHEeTO Ha Tpya.
Cnaga Ha TbpCEHETO Ha TPYAOBWM PECYpPCM Ha nasapa MOXe Aa € B pe3yntar Ha CTPYKTYPHU
NPOMEHN B WMKOHOMMKATa, MOpaaM HaBM3aHETO Ha MKOHOMMYECKUS LMKbLI B KpU3WCHa hasa,
NnoAAbpKaHe Ha U3KYCTBEHO BUCOKWU HMBA Ha paboTHMTE 3annaTtu u ap.

Monutu4yeckn pUCK - Monutnyecknat puck Cce cCBbp3Ba C NosABata Ha CbTpeCeHUA B
NoNnMTUYECKOTO NoJioXXeHne, BogeLlln o0 BrolaBaHe Ha HOpPpMarHoTo (*)yHKLl,I/IOHVIpaHe Ha

ObpXaBHUTE OpraHnm Wn WHCTUTYUMW. TOW ce wu3passdBa B MpPeanpuMeMaHeTo OT CTpaHa Ha
ouumanHUTe BNacTM Ha MEPKM U MHMLMATUBM, KOUTO MoraT Aa [oBedaTt OO BrowaBaHe Ha
nasapHUTE U UHBECTULMOHHU YCMOBUS, NPU KOUTO OPYXECTBOTO OCbLLUECTBSIBA CBOSITA OEMHOCT,
00 BrowaBaHe Ha (UHAHCOBUTE pe3ynTaTtM U CbOTBETHO Ha AOXOOHOCTTA, KOATO nonydasaT
akumoHepute. Cpeq NONUTUYECKATE PUCKOBE Ca M YCMNELHOTO NpogbinKaBaHe Ha UHTErpupaHeTo
Ha bbnrapus B EC. NMpnemaHeTo Ha cTpaHaTa H1 B EC nermtummpa mkoHomMmuyeckute pedopmu,



KouTo Bsixa npeanpuneTtn B UMETO Ha UHTErpaundTa Ha cCTpaHaTa B O6uwHocTTa. B'bl'lpeKI/I nunncarta
Ha o4aKkBaHWSA 3a CEPUO3HU CbTpeceHns U 3Ha4YnTenHU NpoMeHn B npoBexagaHata nonntuka,

FHecnrypHoctta OTHOCHO ObaewoTo ynpaBlieHMe Ha CTpaHaTa € CbLEeCTBEH PUCK, KOMTO MOXe Aa
noennde Ha NKOHOMUYECKOTO pa3BUTUE Ha CTpaHaTa.

BanyteH puck - BanyTHMST puck ce CBbp3Ba C Bb3MOXHOCTTA MNPUXOAMTE HA CTOMAHCKUTE
npeanpuaTUs B CTpaHaTa Aa 6baaT NoBNUSAHM OT MPOMEHUTE Ha BanyTHUA Kypc Ha neBa CnpsiMo
apyrm Banytu. ®ukcMpaHeTo Ha Kypca Ha neBa KbM repMaHckata mapka (a KbM HacTosLLMS
MOMEHT KbM eAnHHaTa eBponercka BanyTa - eBpO) Npu BbBEXAAHETO HA cucTeMaTta Ha napuyeH
CbBeT B cTpaHata Ha 1 tonn 1997 r. poBege A0 orpaHMyaBaHe Ha konebaHuATa B Kypca Ha
HauMoHanHaTa BanyTa ChApsMO HAaNOXWNUTE Ce KaTO OCHOBHW YyXXOECTPaHHW BanyTu.
Bvnrapckuat neB e gukcupaH kbm €BpoTo npu cboTHoweHne 1 EUR = 1.95583 nB. 3acera obave
61 Morno ga ce cynTa, Ye BanyTHUAT PUCK 3a MHBECTMUUM B ObNrapcku neea octaBa NO-BMCOK B
CpaBHEHME C TO3WN MpPU UHBECTMLMM B €BPO30HAaTa, AOKOMKOTO CTaburnHOCTTa Ha cuctemaTa Ha
dukcnpaH BanyTeH KypC € 3aBuUCMMa OT PaBHULLETO Ha BanyTHUTE Pe3epBU Ha LieHTpanHaTta
OaHka 1 OT nnaTexHnst banaHc Ha cTpaHaTa.

Puck, cBbp3aH c NpoMeHU B AaHbYHaTa U perynaTopHaTta pamka - PerynaTtopHusiT puck e
CBbp3aH C Bb3MOXHOCTTa OT NoTeHLManHu 3arybu B crneacTBue NpomsiHaTa Ha 3akoHogarternHara
ypenba (BKMOYMTENHO Ha faHbYyHaTa pamka).

KpeauteH puck 3a abpxkasaTta - KpeguTHUAT pUCK NpeacTasBnsiBa BEPOSTHOCTTA OT BriollaBaHe
Ha MexXayHapoaunsa KpeauTeH penTuHr Ha bbnrapmna. HACBHK KpeanTeH penTUHr Ha cTpaHaTa MoXe
0a gosede OO0 MO-BUCOKWU JNIMXBEHW HMBA, MO-TEXKU YCNOBUA 3a PMHAHCMpaHE Ha TbProBCKUTE
Apy>XecTBa, B TOBa 4nCro U Ha EmuteHTa.

Puck ot HacTbnBaHe Ha chopcMaxopHM cbouTna - MpupogHn 6eacTBMS, PE3KU KMMMATUYHK
NPOMEHW, TEPOPUCTUYHM aKTOBE W BOEHHM [OEWCTBUMS B oOnpeaeneHu reorpad)Ckm pPernoHwu,
npeacraBnsiBawn BaxHU 3a [pyXeCTBOTO nasapu, mMoraT Aa OoKaKaT HeraTMBHO BIWAHWE BbpXY
TemnoBeTe Ha NoTpebneHneTo, KOeTo Aa 3acerHe peanusaumaTa Ha ycnyrute Ha [pyXecTBoTo.

HecucmemamuyHu puckose

BYNI®UHAHC UMHBECTMDBHT e apyxecTtBO ¢ XonauHroB npodun M BrowaBaHe Ha
onepaTtuBHUTE pe3ynTaTtu, (PUHAHCOBOTO CHLCTOSIHME U NEePCNeKTUBUTE npea AeMHOCTTa Ha
OblUepHUTe ApyXecTBa MoXe Aa MMa HebnaronpusiteH edekT BbpXy pesynrtatute oT
OenHocTTa U (pMHAHCOBOTO My CbCTOSIHME — Tbil KaTO EMUTEHTBLT pa3BMBa rMaBHO OEWHOCTTA
CM 4Ype3 [pyxecTBaTa B KOUTO WHBECTMPA, HEroBOTO (PUMHAHCOBO CbLCTOSIHWE, OMNepaTUBHU
pe3yntatm u NepcrnekTuBM ca 3aBUCUMWU OT CbCTOSIHWETO, pe3ynTaTtuTe U NepcrnekTuBUTE Ha
ablepHnte My gpyxectsa. CnocobHocTTa Ha [pyXecTBOTO Aa NpoAbiikasa ga MHBECTUpa B
pacTexa Ha [pynata coGCTBEHWM cpencTBa, KakTO M Aa 3annalla AUBMAEHTM Ha aKUMOHepuTe
(cnep kaTo mM3nNnaTM ObPKUMUTE NUXBM Ha obnuraunoHepuTe), ako 6bae B3eTO pelleHre 3a ToBa
oT O6woTo cbbpaHue Ha EmnTeHTa, We 3aBncK oT peguua hakTopu, CBbpP3aHn C ObLUEPHUTE MY
APY>XeCTBa, BKNIOYMTEIHO pa3Mepa Ha neyanouTe n napuyHMTe UM NoTOLM.

BYNI®UHAHC WMHBECTMDBHT ocbuwecTtBssiBa MHBECTALMM B PasfIM4HU UKOHOMMUYECKMU
oTpacnu M e OobeKT Ha MHOXeCTBO pPUCKOBe, cneumduryHM 3a Te3n OTpacnu — BbMPEKN Ye
aenHocTtTa Ha [pynaTa e gusepcuduumpaHa no CekTopu, HebnaronpusaTHO pasBuTUe B €4vH Unn
noBeYye OT KITOYOBUTE MKOHOMMYECKM CEKTOPW, B KOUTO onepupaTt gpyxecrtsata ot [pynarta, 6u
MOrJI0 Aa uma HebnaronpuaTeH eekT BbpXy AerMHOCTTa Ha [pynaTa, onepaTuBHUTE 1 pe3yntaTtu
1 (pMHaHCOBO CbCTOSHUE.

Bbp3uaT pactex Ha pynata moxe Aa 6bae nNpeaAn3BUKaATENICTBO 32 HEMHUTE CUCTEMM 3a
onepawlvoHeH, aAMMHUCTPaTMBEH M (PUHAHCOB KOHTPON — OYakBa Ce TEMMbT Ha PacTex U
paswmnpsiBaHeTo Ha AerHOoCTTa Ha ['pynaTta Aaa npoabiku, NoAKPEneHn n oT ConmMaHusa (OMHaHCOB



pecypc Ha O6nuraumoHHUSA 3aem, U CbOTBETHO [a HapacTBa M HeobxoAMMOCTTa OT ocurypsiaHe
Ha no-rofieMn ynpasreHCKM U ornepaTMBHU pecypcu. [pynaTta nomnara ycunus ga ontumusnpa
onepaTuBHaTa CU CTPYKTypa, KOHTPONHUTE N (PUHAHCOBUTE CUM CUCTEMU, KaKTO U Aa npusnuya u
obyyaBa kBanuduumpaH nepcoHan. MeHDKMbHTLT BSApBa, Y€ pasnonara C Heobxogumute
pecypcy 3a NpOAbIDKaBaWOTO paswupeHve Ha genHoctta cu. Obaye, HAMa CUrypHOCT, 4e
cuctemuTe 3a onepatmeBeH U (puHaHcoB koHTpon Ha [pynata Ha BYNOUNHAHC MHBECTMBHT
We morat Ada npoabikat Aa (OyHKUMOHMPAT MO HayuH, NOAXoAdsdlw, Aa nogabpXa u ynpasnssa
edeKkTMBHO ObaeLnst pacTex.

lpynata Ha Moxe Aga u3bepe Henoaxogswia nasapHa crtparerus — 6bgewmte neyandu u
MKOHOMMYECKaTa CTOMHOCT Ha [pynarta 3aBUCAT OT cTpaTternsata, u3bpaHa OT ynpaBrieHCKUSA eKkun
Ha EmMuTeHTa n gbliepHnTe My gpyxecTtea. N360opbT Ha Henogxoasia nasapHa cTpaterms Moxe
Aa posene Ao 3arybu unu nponycHatu nonsu. pynata Ha BYNIOUMHAHC MHBECTMBHT ce
CTPEMU Oa ynpaBnsiBa CTpaTerMyecknsa puck 4Ypes3 HenpekbCHaTo HabnogeHne Ha U3NbIHEHNETO
Ha CBOsITa CTpaTeus M pes3ynTaTtv, 3a ga pearnpa Bb3MOXHO Han-O0bp30, ako ca Heobxogumu
npoMeHn B cTpaTternata. Henoaxogsawmrte mnu 3abaBeHn NpoOMeHM B cTpaTermsita Ha [pynarta
Ovxa Mornu ga umat 3HaunTeneH HebraronpuaTeH edpekT BbPXY HENMHATa AENHOCT, onepaTUBHUTE
1 pe3ynTtat n (UHAHCOBO CbCTOSHME.

Fpynata moxe Aa He ycnee Aa (MHaAHCMpa NNaHMpaHUTe CU KanuTanoBM pasxoau wu
MHBecTUUMM — OumsHecuTe Ha [pynata M3MCKBAT W3BECTHM KanuTanoBM W WMHBECTULMOHHM
pasxoan. pynata Ha BYJNNIONHAHC MHBECTMDbBHT ouakBa 4acT OT Te3n pasxoau ga obaar
duHaHcupaHm oT cobcTBeHn cpeactBa Ha [pynata. [NMpu HebnaronpusTHa WKOHOMMYECKA
KOHIOHKTYypa W HacTbMBaHe Ha [Apyrn HebnaronpuaTHM CbOMTUST MOXEe [a Ce  Hanoxu
dMHaHCUpaHe Ha Te3n pas3xoan NPENMYLLECTBEHO OT BbHLUHM U3TOYHMUM. HAMa curypHocT ganm
BbHLWHO (hvHaHcMpaHe e Moxe aa 6bae npueneyeHo npu npuemnueu ycriosusi. Moxe ga ce
Hanoxu [pynata ga pedyuupa KanutanmoBu pasxooun WM MHBECTUUMM, KOeTo Ou 3acerHano
HebnaronpuATHO onepaTMBHUTE pe3ynTaTn n (OMHAHCOBOTO CbCTOsHME Ha [TpynaTa.

®duHaHcoBUTe pe3ynTtaTM Ha [pynata 3aBuCAT OT LeHUTe Ha peauua (UHAHCOBU
MHCTPYMEHTU — (PMHAHCOBOTO CbCTOSIHME U pe3ynTaTuTe OT AeiHocTTa Ha [pynaTta ce BNusIAT oT
nasapHuTe LieHU Ha peauua MHaHCOBU MHCTPYMEHTU B KOMTO € MHBECTUpara, Kouto ca npeamet
Ha cBOOOAHO TbpCeHe W MpeanaraHe U pasnuyHM Apyru hakTopu M3BLH KOHTpona Ha [pynara.
LleHnTe Ha (oMHAHCOBUTE MHCTPYMEHTU OBUKHOBEHO LUMPOKO BapupaTt. MpoabrkuteneH cnaj Ha
LeHuTe Ha Te3an (PUMHAHCOBM WHCTPYMEHTU OM 3acerHan HeGnaronpusiTHO onepaTMBHUTE
pes3ynTatn n pMHaHCOBOTO CbCTOsSIHUE Ha [pynarTa.

YcnexbT Ha FpynaTta 3aBUCKM OT HEMHUA T.Hap. “Kno4oB” nepcoHan. Ako [pynaTta He ycnee
Aa NpuBreYe n 3agbpXn ONUTHU U KBanuuumpaHn kagpw, HeMHUAT BM3HeC MoXe ga noctpaja —
Ou3HecbT Ha [pynata e 3aBMCMM B M3BECTHa CTeMeH OT MpuHOca Ha onpefeneH 6pou nuua,
yyacTBalLM B ynpaBUTENHUTE U KOHTPOSTHW OpPraHn U BUCLUMA MEHWOXMBHT Ha EmMuTeHTa 1 Ha
HerosuTe AblUEepHU OpyxecTBa. HAMa curypHocT, Ye ycnyrmte Ha TO3u “KIo4oB™ nepcoHan Lie
6baoaT n 3a B Obdewe Ha pasnonoxeHve Ha [pynata. KoHkypeHumsta B Bwnrapua wn Ha
eBponenckua nasap mexgy paborogarenute OT (PUHAHCOBMSA W APYrM CEKTOPWU 3a KayecTBEH
nepcoHan e cepuosHa. YcnexbT Ha [pynarta we 3aBucu, OT4acCTW, OT HeWHata CnocobHOCT ga
3agbpxa n MmoTMBmMpa Tesu nuua. HeBb3mMoXHOCTTa Ha ['pynaTa Aa nogabpka 4OCTaTbyYyHO ONUTEH
N KBanuuumpaH nepcoHan 3a MEHUIKbPCKW, ONEPaTUBHU U TEXHUYECKM NO3MLMM MOXE Aa uma
3HauuTeneH HebnaronpuaTeH edekT BbPXY AeNHOCTTa Ha [pynaTta, onepaTtMBHUTE pe3ynTtatu u
(PMHaAHCOBOTO W CcbCTOAHWe. [MoHacTodAwem [pynaTa He nogabpXa 3acTpaxoBkKa “KIYOB
nepcoHan’.

Puck OT ckniouBaHe Ha cAenkM CbC CBbP3aHM Nnuua Npyu ycrnosusi, pasnuyasBaliy ce oT
nasapHuTe — ToBa € pUCKbT, [Ipy)KeCTBOTO Aa CKIYM COENKM CbC CBbP3aHu nvua, KOUTo aa ce



pasnuyaeaTt Mo YCroBusi OT Te3W, KOUTO Ce CKIMYBAT Ha U3LUSAMO nasapeH NpuHUMN, Mexay
HecBbp3aHu nuua. Mpes roguHnte [pyXeCcTBOTO € CKNoYBano COenkuv CbC CBbp3aHu Nnuua, Ho
cynTa, Ye BCUMYKUTE COENKM CbC CBbP3aHM NuLa ca CKIYeHU npu obuyaiHUTEe TbProBCKU
YyCNoBusSi B Xo4a Ha OeHoCcTTa CUM M He Ce OTnM4yaBaT OT nasapHuTe ycrnosusi. B 6baelue
[pyXecTBOTO He nnaHupa Aa M3BbpLUBA CAEMKN CbC CBbP3aHu Nvua Npu ycrioBusl, pasfinyHn ot
nasapHuTe.

Puck ot npomsiHa B KOHTpona Ha [lpy>ecTBOTO — KbM MOMeHTa [pyKecTBOTO MMa aKUMOHEpP
KOWTO npuTexaBa MoBeye OT MOMoBMHATa OT KanutTana W ro KoHTponupa. B 6baewe, B
akumoHepHaTa CTpyKTypa Ha [pyXecTBOTO MoraT [Ja ce BKoYaT UM Apyrn  akumoHepw,
BKMOUNTENHO Aa Obae npoMeHeH KoHTpona Bbpxy [pyxectBoto. [lpu eBeHTyanHO TakoBa
cbbuTUe, HAMa rapaHumus, Ye HOBUSA KOHTPONUPALL, akUMOHep HAMa Aa NpOMeHu cTpaTterusara 3a
pa3BuTue Ha [pyxecTBOTO. TOBa OT CBOS CTpaHa MOXe [a Mma HebnaronpuaTeH edekT Bbpxy
OusHeca Ha [pynaTa, (pMHAHCOBOTO M CbLCTOSIHWE UMK pesynTaTuTte OoT AeNHOCTTa (BKOYMTENHO
CcnocoBHOCTTa Aa noracsBa CBOUTE 3a4bihKeHUs).

Puck ot 3ary6a Ha KOHTPOJ BbpPXY AbLUEPHU APYXeCcTBa — AOKOSIKOTO AbLUEPHUTE OPYXeCTBa
peanuanpaT 3HauYMTerNHa 4YacT OT KOHCONMAMpaHUTE NPUXOAuW, TO eBeHTyarnHa 3aryba Ha KOHTpon
BbPXY HAKOE OT TAX OM Mmano HeraTMBHW NOCNEACTBUS 3a onepaTMBHUTE pe3yntaTtu Ha [pynarta.
Cbwo Taka BCAKakBO HamansBaHe Ha [AArnoBOTO ydacTue B AblUepHUTE [pyxecTBa, 6es
eKBMBANeHTHO Ha cnpaBegnmBaTa CTOMHOCT Ha AANOBETE Bb3ME3AHO Napu4yHo (Mnu nog doopmaTta
Ha OpyrM OOXOOOHOCHW akTuBu) obesweTeHne, bBu 3acerHano WU3KNIOYUTENHO HebnaronpuaTHO
KakTO onepaTUBHUTE pe3ynTaTtu, Taka u (PUHAHCOBOTO CbCTOsIHME Ha [pynaTa.

Ako 6BbaeloTo pa3BUTUE Ha AeNHOCTTa Ha [1py)XeCcTBOTO € HeGnaronpusiTHO, ToBa MoXe Aa
ce OTpa3u HeraTMBHO MO OTHOLUEHME Ha NapuyHUTe My noTtouu U [pyKecTBOTO MOXe Aa
MMa 3aTpyAHeHMs Aa noracsiBa CBOUTe 3agbJlKeHMsi — crocobHocTTa Ha [pyxecTBoTo Aa
noracsiBa CBOMTE 3aAbiDKEHUs, BKMOYATENHO [a wu3snnailla rnaBHuLata W NUXBUTE MO
O6nuraummTe, € B 3aBUCMMOCT OT Bb3MOXHOCTTA My [fa reHepupa B ObAelle AOCTaTbYHU
napuyHu notouu. MoHacTosweM JpyXecTBOTO MMa CTabUNEH NOMOXUTENEH onepaTUBEH NapuyeH
MOTOK, HO NMOA BNUSAHWE Ha Pas3NUYHK bakTopu, ToBa MOXe [a ce MpPoMeHu HebnaronpuaTHo. B
TakbB Cry4Ya, nnallaHusaTa KbM obnuraumoHepute Morat ga 6baaT CbLECTBEHO 3abaBeHun, a npu
HanMuMeTo Ha onpeaeneHn obcToAaTencTea, Aopy Aa He 6baaT N3006LLI0 U3BBPLLEHMN.

®duHaHCOBM pUCKOBe — B XoAa Ha obuyanHaTa cu cTonaHcka AeviHocT [pynata e uanoxeHa Ha
pasnn4YHM OUHAHCOBU PUCKOBE, Hal-BaXXHUTE OT KOMTO Ca: PUCK Ha NMXBEHO-00BBbP3aHN NapUYHA
noTouM, Na3apeH pUCK (BKINOYBALL BanyTeH PUCK, PUCK OT MPOMSsiHA Ha crnpaBeanvBaTa CTOMHOCT U
LIEHOBU PUCK), KPEAMTEH PUCK U NIUKBUOEH PUCK.

O6woTo ynpaBneHne Ha pucka € (OKyCMpaHO BbpXy TPYAHOCTUTE MpU MNPOrHo3upaHe Ha
duHaHCOBUTE Nasapu U MNOCTUraHe MUHUMMU3UPAHE Ha NOTEHUManHUTE oTpuuaTtenHu edekTu,
KOUTO MoraT [a ce OTpassaT BbpxXy (PUHAHCOBUTE pe3ynTaTtM U CbCTOSIHUE Ha ApyKecTsata OT
pynaTta. Tekywo duHaAHCOBUTE pUCKOBE ce uaeHTuduumpart, mamepBat M HabnwogaeaT C
MOMOLLITA HA Pa3fMUYHN KOHTPOSMHM MexXaHu3Mu, BbBEeOEHN, 3a Aa Ce onpeaendaT afekBaTHU LeHU
Ha ycnyrute Ha [pyxecTBata W Ha NPUBIIEYEHUS 3aeMeH KanuTasr, Kakto U ga ce OUeHAT
afjeKkBaTHO nasapHuTe OOCTOATeNncTBa Ha nNpaBeHUTe OT rpynata MHBeCTUUMW U dopmMuTe Ha
nogaobpxaHe Ha cBobogHuTe nMKBMAHM cpeactBa, 6e3 pga ce  gonycka  HeonpasaaHa
KOHLEeHTpaumns Ha gageH puck. YnpaBneHneTo Ha pucka B ['pynaTa ce ocbliecTBsiBa TEKyLLO OT
ONepaTMBHOTO PBKOBOACTBO Ha [APYKECTBOTO-MaWKa, CbrNacHO nonutukaTa onpegeneHa ot
CbBeTa Ha aupekTopuTe.

BanymeH puck — OpyxecTBaTta oT [pynaTa He OCbLLECTBSIBAT CAENKM B YyXOAeCTpaHHa BanyTa,
pasnuyHa oT eBpo, Nopaan KOeTO He Ca U3MOXEHU Ha PUCK, CBbP3aH C Bb3MOXHWUTE NPOMEHMU Ha



BanyTHU KypcoBe. TakbB puUcCK GM HAcTbNWUM MpWU ycroBue, Ye oTnagHe (OUKCUPaHUAT Kypc Ha
ObnrapckusT NeB KbM eVMHHaTa eBponeicka BanyTa.

KpedumeH puck — KpeOuTHUST pucK NpeacTaBnsiBa pPUCKbT AadeH KOHTpareHT Aa He 3annaty
3a4bIPKEHMETO CUM KbM ApyXecTBo oT [pynaTa. KpeauTHWs puUcK € MpUCbll Ha ApPYKEecTBa,
onepupaLiy C NpPOCPOYEHN B3EeMaHUS M KaTo TakbB Ce M3BbpLUBA crneunanHo HabniogeHue u
ynpaBneHne BbpXy Hero. 3a ga ce OueHW eXedHEeBHO Ce W3BbpLUBa aHanu3 Ha KOHKPEeTHU
B3eMaHusi — CbObMpaeMocCT, CPOYHOCT, MeTOA Ha cbbupaHe, nod kaksa dopma e 6bae cbbpaH —
MMOT, B3eMaHe, NapuyHo 1 T.H. Ha Tpumeceune ce nsBbpLIBa Npernes Bbpxy Lenute naketu no
3aKyneHuTe B3emMaHusl U ce AaBaT sICHM yka3aHusl 3a AeNCTBMS No cbbupaHe Ha B3eMaHuATa, Taka
4ye Ja He ce gonycHe 3aryb6a OT NponyckaHe Ha CPOKOBE M MPOLEedypU; Ha HETOYHO ONpeaerieHu
pasxoau, Npuxoau; HenpaBWUIHU/HENPOMOPLIMOHANHM peLleHnst 3a cbbunpaHe Ha B3eMaHusl C Len
MUHUMU3MPAHE Ha KpeauTHUs puck. [1BeTe NusuHroBu apyxectsa B [pynarta ca 3aBuMCMMWU OT
TOYHOTO M3MbIHEHME OT KIMEHTUTE CU Ha nusmHrouTe porosopu. C uen wu3bsreaHe Ha
HaTpynBaHWsi Ha NPOCPOYUSt U MO TpyAHa CbOMPaAEeMOCT Ha naJexupanute fM3VHIOBUM BHOCKM,
CBOEBPEMEHHO Ce Bb3[eiCcTBa 3a CbOupaHe Ha B3eMaHuATa UM NpekpaTsiBaHe Ha OOoroBopuTe.
AHanuanpa ce KpeauTHMSI PUCK MPWU CKMOYBaHe Ha JIM3MHIOBM [OrOBOPWM 3a npeaBapuTeriHa
OLIEHKa Ha KNMeHTa Y MUHMMU3MPaHe Ha KPeaUTHUS PUCK.

JlukeudeH puck — JINKBUAHUST PUCK NpeacTaBnsiBa pUCKbT APYKeCTBO OoT pynaTa Aa He Moxe Aa
noracu cBouTe 3adbikeHusi. [pyM OUEHsSIBAHETO W YNPaBMEHUETO Ha JNUKBUOHUS PUCK
ApyxecTBaTta oT ['pynata oTyntaT oYakBaHUTE NAPUYHM NOTOLM OT (PMHAHCOBMU MHCTPYMEHTHU, MO-
cneumanHo HanuM4yHuTe NapuUYHU CPEACTBa, TbProBCKM B3eMaHMS U OYakBaHW MOCTLMNEHUS OT
nakeTuTe NpocpoyeHn B3emaHus. MonutukaTa B Tasm obnact e

Haco4YeHa KbM rapaHtTupaHe Halilm4neTo Ha AOCTaTb4HO JIMKBUOAHW CcpenctBa, C KOUTO Aa 6'b/J,aT
O6CJ'Iy)KeHVI 3adbJDKEeHNUATa, Korato Cblnte CTtaHat U3NCKYyeMWU, BKIMIOYUTENTHO B U3BBbHPEeOHU U
HenpeasmnaeHm cutyauunn.

Llenta Ha pbkOBOACTBOTO € [a noaabpXka nocTtosHeH GanaHc mexay HenpekbcHaTocTTa WU
rBKaBOCTTa Ha (hbUHaAHCOBUTE pecypcu, Ypes n3nonssaHe ageksaTHU PopMu Ha PUHAHCUpPaHE.

JluxeeH PUCK — JInxBeHuaT pucK npon3tn4a oT konebaHuaTa B LeHaTa Ha CbVIHaHCOB MHCTPYMEHT B
3aBNCUMOCT OT MPOMEHUTE B JINXBEHNTE HMBA.

Puck ot chopcmaxkopHu obcToaTencrea

dopcmaxopHn cbbuTUs kato npupogHn 6Geacteus, caboTaxu, u3byxBaHe Ha BOWHU U
TEPOPUCTUYHN aKTOBE, KaKTO W ApyrM, MoraT ga [p[oBefaT A0 HenpeaBuMguma npoMsiHa B
WHBECTUTOPCKOTO OTHOLLUEHME W WHTEpPeC BbB Bpb3ka C Nasapa Ha BCsAKakBU (OMHAHCOBM
NHCTPYMEHTU. Hakomn hopCMakopHN CbOUTUS He NpeaBMKaaT Bb3MOXHOCTTA 3a 3aCTpaxoBKa.

Bb3MOXHO € Aa HacTbnsAT M POPCMaXOPHN OBCTOATENCTBA, KOUTO Aa MMAaT CUITHO OTpaXeHue
BbPXY LANOCTHaTa MaKpOMKOHOMMYECKA U MexXayHapoaHa cpeaa.
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