NOACHUTENHU BENEXKU
KbM yBe4OMIeHMe 3a (PpMHAHCOBO CbCTOsIHME Ha KOHconuavpaHa 6as3a Ha
»BYNI®PUHAHC MHBECTMBHT" Al
3a NMbpBO TpuMeceuune Ha 2025 .
(cbrnacHo un. 1000%, an. 4, 1. 2 ot 3MMLUK)

I. MlHbopmauma 3a BaXXHM CbOWUTMA, HACTBLNUAKN NMpe3 NbLPBOTO Tpumeceume Ha 2025 r.,
KaKTO U 3a TAXHOTO BNUsiHUEe BbpXy pe3yntatute BbB PMHAHCOBUA OTYeT

Npyna bynduHaHc MHBeCcTMBHT /[pynaTta/ e cb3gageHa Ha 19.05.2016 r., koraTo OpyXecTBOTO-
marnka ,BYJIONHAHC WMHBECTMDBHT® AL npugobuBa KOHTPON Hag AbLUEPHO OPYXKECTBO
~PuHaHc Cextoputu Npyn“ AL.

Kbm 31 mapt 2025 r. Opy>KecTBOTO yrnpaxHsiBa KOHTPOI MO NUHWUS Ha npsiko yyactue (Hag 50%) un
KOCBEHO yyacTue Ypes Apyrv ApyXecTBa B KanuTanute Ha cnegHnTe ObLlUepHU OpYyXecTBa:

IIpouenT Ha

JABIIEepPHO IpY:KeCTBO Mpsak npurexaren npuTeKaAHUE
®unanc Cekroputu ['pyn byndunanc MaBectmbHT A/] 86.79
®unranc Mado Acucranc EOO]] ®unanc Cexroputu ['pyn AJ] 100
Capx I'pynt EOO/] ®unanc Cexroputu ['pyn AJ] 100
®aitnanc Cekroputu EOO/] ®unanc Cextoputu ['pyn AJL 100
Kanpukopu Koncyntunr CepBucuc EOOJ[  ®unanc Cekroputu I'pyn AL 100
®ucko ['pynm EOO/] ®unanc Mudo Acucranc EOO/] 100
JInzunr @unanc EAJ] ®dunanc Mudo Acucranc EOO/] 100
Apmu ['pyn EOOJ1 ®unanc Mugpo Acucranc EOO/] 100
M Pent EAJ] Jluzunr @unanc EAJ] 100
®unanc Uugpo Acucranc EOO/] 64,38
®unanc Acucranc MeHumxkmMbHT AJICULL  JIuzunr @ununac EAJ] 24,26
®unanc Mugpo Acucranc EOO/] 99
Ckait Ieit AJl Jluzunar @unanc EAJ] 1
Xemc Ep EOO/J] JInzunr ®unanc EAJ| 100
Hio Ye6 Mapketr EAJ] JInzunr ®unanc EAJ] 100
VYeo6 Menust ['pynt AL Hio Veb Mapketr EA/J] 73,45
Wndoctox AL VYeb Meaus I'pyn AL 70
VYeo6 Hroz BI' EOO VYeb Meaus I'pyn AL 100
Yebkade EAJ] Yeb Memms I'pymt AJ] 100
dankpuyusr cryano EOO/] Veb Meaus I'pyn AJ] 100
Br3nyxonnaBarenna TpeHupoBbuHa ®unanc Uugo Acucranc EOO/] 5
Axanemust AJ] JInzunr ®unanc EAJ] 95
Keru Tpassn EOO/] JImzunr @unanc EAJ| 100
®mnait JInitzs EOO/] JIuzunr ®unanc EAJ] 100
Cupuc EOO/] VYeokade EAJL 100
®opyspn EAJL ®unanc Mugo Acucranc EOO/] 100
15 Jlact Payax EOO/] QanksaynHT cTynro EOO/] 100

Ha 31.03.2025r. gpyxectBo Jlnsmir ®uHadc EAL npogane 100% oT nputexaBaHuTe ASAMNOBE B
Ayto Utanua EOOL Ha apy>keCcTBO M3BbLH rpynara.

Ha 11.04.2025r. B TPPHOJIHLL 6ewe BnucaHo HoBoy4dpeaeHo apyxectso b Jlact PayHg EOO[,
EWK 208262540, abliepHo ApyXecTBOTO Ha PankbHyuHr ctyano EOOL.
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ObwumaT pasmep Ha aktuBuTe Ha [pynaTta ,ByndumHaHc MHBECTMBHT® B Kpas Ha OTYETHOTO
Tpumeceune Bb3Nu3a Ha 856 140 xun.nB., B T.4.. HETeKylM B pasmMep Ha 627 621 xun.ns. u
TekylM B pasMmep Ha 228 519 xun.ne. ®uHaHcoBnAT pesyntaTt Ha [pynata kbm 31.03.2025 . e
neyan6a B pasmep Ha 1 526 xwn.n..

Il. UHdhopmaumsa 3a HOBOBBL3HMKHANU CbLIECTBEHM B3eMaHUs u/MNu 3aab/KeHUA 3a
OTYeTHUA nepuoa

®duHaHc Cektoputu pyn AL

Ha 18.02.2025r. ce ckno4um JoroBop 3a peno caenka ¢ omHaHCcoBM MHCTpyMeHTu. Obwarta
cyma Ha cpgenkata e 11 405 xun. nB., gataTta Ha o6paTHO W3KynyBaHe Ha (UHaAHCOBUTE
NMHCTpymMeHTun e 11.08.2025r.

Mpe3 neproga Gelle noraceHo B3eMaHe Mo 3aeM OT ObLUEPHO OPYKECTBO B pa3mep Ha 2
070 xun. nB. n 6s1xa oTNyCcHaTK ABa 3aeMa Ha ObLLEPHO OPYKECTBO B 06L pa3mep Ha 673 xun. ns.

KbM gaTtata Ha CbCTaBsHE Ha MEXOWHHUS KoHconuaumpaH oTtdeT kbMm 31 mapt 2025r.,
APYKECTBOTO U3NnaTh nagexupano NMXBeHO nnawaHe no obnuraumMoHeH 3aemM B pa3mep Ha 228
228,60 espo.

Bb3gyxonnaBaTtenHa TpeHMpoBbYHa akagemusa All

B opyXecTBOTO € nonyyYyeHo JOMbIHUTENHO hMHAHCMpPaHe OT CBbpP3aHo Nuue B pa3Mep Ha
2 745 xvn. nB.

JInaunnr dnnanc EAL

Ha 25.03.2025 rog. e ckntodeH okoH4ateneH Hdorosop mexay JlmsmHr ®uHaHc EAL kaTo
npogaBad U HecBbp3aHO nuvue KaTo KynyeBad 3a npogaxbata Ha 100% oT kanutana Ha AyTo
Wtanuna EAL. BnnceaHeto B TPPIOJTHL] e Ha 31 mapT 2025r.

Yeb megus rpyn Al

Kbm paTata Ha CbCTaBsiHe Ha HacCTOSALWMS OTYeT, ObLUEepPHO APYXKecTBO PankbHyuHr
ctyano EOO/ e yupeauno ceoe gbluepHOo apyxectso - b Jlact Payng EOO[ ¢ EMK 208262540.
BnunceaHeTo Ha apyxecteoto B TPPIOJIHL, e Ha 11 anpun 2025r.

Capk Npyn EOO[

Mpe3 m. mapT 2025r. gpyxectBoTO € cepTudmumparo no ISO 9001:2015.

Ha 01.04.2025r., OpyKecTBOTO € CKH4YMNO AOroBOp 3a oxpaHa Ha O06eKkTM Ha HoB
KopnopaTuBEH KIUNEHT.

lll. U"Hpopmauma 3a CKIIOYEHUTE CAENKU CbC CBbpP3aHU U/Mnn 3aMHTepecoBaHu nuua npes
OTYETHOTO TpMMeceume Ha 2025 .

He ca cknwouBaHM cOenku cbC CBbP3aHM W/unuM 3aMHTEpecoBaHM nvua npe3 OTYETHOTO
Tpumeceune Ha 2025 .

IV. OnucaHue Ha OCHOBHUTE PUCKOBE U HECUTYPHOCTU, MNpea KOUTO € WU3NpaBeHo
OPYXeCTBOTO Nnpe3 ocTaHanara 4YacTt ot (pMHaHcoBaTa roguHa.

KntowoBute puckose, cneumdpunyHn 3a EmuteHta n otpacbna, B KOUTO TOW M3BbPLUBA OEWHOCT
moraT Aga 6baaTt oboOLLEeHN KakTo cneaBa:

CucmemamuyHU puckKkose

MaKpOUKOHOMUYECKN PUCK - TOBA € PUCKBT OT MakKpPOUKOHOMUYECKN CbTPECeHUs, KOMTO Morat
Aa ce OTpas3aT Ha WKOHOMWYECKMSI pacTeX, [OOXOAWTE Ha HaceneHMeTo, TbPCEeHEeTO MU
npegnaraHeTo, neyanbute Ha  WKOHOMUYeckuTe cybektTh wn  gp. TeHgeHuuuTe B
MakpOMKOHOMMYEeCKaTa 0OCTaHOBKa BNMAAT Ha Na3apHOTO NpeacTaBsHE M Ha KpanHUTe pesyntaTu
OT OeNHOCTTa Ha BCUYKM CEKTOPU B MKOHOMUKaTa. Bbrrapus nma MKOHOMUKa OT OTBOPEH TUN U
pasBUTMETO 1 3aBUCK NPSAKO OT MEXAYHapOAHUTE NasapHu ycnosus. [JenHocTTa Ha [pyXecTBOTO,
pesyntatute OT OeWHOCTTa U (PUHAHCOBOTO MY CbCTOSIHME 3aBUCAT B 3HaAYUTENHa CTeneH oT
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CbCTOSHMETO Ha Obnrapckata MKOHOMMKa. Bcsika HeratuBHa npomMsiHa B €AMH UMK NoBede
MaKpPOUKOHOMUYECKM (PAKTOPU, KaTO FIUXBEHUTE HMBA, KOUTO C€ BMUSIAT OT NMXBEHUTE HMBA B
EBposoHaTa no cunata Ha npasunarta Ha gencTeawms B bvnrapus BanyteH 6opa, vHdnaumaTa,
HMBaTa Ha 3annatute, OGespaboTuuaTa, YyXOECTPaHHUTE WHBECTMLMM W MexayHapoaHaTa
TbProBusi, MoraT Aa MMaT CbLeCcTBeH HebnaronpusaTeH edekT BbpXy AeHocTTa Ha EmMuTeHTa,
onepaTUBHUTE My pe3ynTaTv U PUHAHCOBO CbCTOSIHUE.

MHdnaumoHeH puck - VIHMaUNMOHHMAT PUCK € CBbp3aH C BEPOSTHOCTTa OT HamarieHue Ha
nokynaTenHarta cuna Ha MecTHaTa BarnyTta U CbOTBETHO OT MoBuLEHME Ha O6WoTo LEeHOBO
paBHuLe B cTpaHaTa. MHdnauuaTa Hamansaea peanHuTe JOXOAM U ce OTpassBa B HaManeHue Ha
BbTPELWHOTO noTpebneHve, kakto M B obe3ueHka Ha akTMBWUTE, OEHOMWHWPaHUM B neB.a.
MHdnaunoHHMAT pUCK ce CBbp3Ba U C BEPOATHOCTTA CblyecTByBallaTa B cTpaHata uHdnaumsa ga
NnoBnusie Ha peanHata Bb3BPbLLAEMOCT Ha MHBECTULMUTE B CTOMaHCKUSA cekTop. ToBa 03Ha4aBa,
ye nNpu pasHUWE Ha WHNauua npes3 rogvHarta, HagsuliaBallo HOMWHanNHaTa HopMa Ha
roguwHaTa Bb3BPbLIAEMOCT, peanHata HOpMa Ha Bb3BpaWlAeMoOCT Ha  MHBECTULMS,
AEHOMWHMpaHa B HaUMoHanHaTa BanyTa npes roguHara we 6bae otpuuarenHa. [1Jo BbBeXgaHeTo
Ha BanyTHust 6opa (1 tonu 1997r.), MHPNAUVMOHHUAT PUCK MMaLLEe 0Ce3aeMO Bb3OENCTBME BbPXY
pe3ynTtatute Ha cTtonaHckute eguHuun. Cnen BbBeXOAHETO Ha cTabunmsaumoHHaTa nporpama,
BanyTHMs 6opa 1 UKCMpaHeTO Ha Kypca Ha neBa CrnpsMO repMaHckaTa Mapka KaTo pesepBHa
BanyTa, WHpnaumsata B bbnrapua 3HauMTenHo Hamans, KoeTto goBede OO cTabunusnpaHe Ha
MaKpOMKOHOMMUYeckaTa 06CTaHOBKa KaTo LsnO.

Puck, cBbp3aH ¢ 6e3paboTuuara — puckbT, CBbp3aH ¢ 6e3paboTuuaTta € CBbp3aH C HamansiBaHe
Ha peanHaTa nokynaTefiHa cuna Ha 4acT OT MKOHOMMYEcKUTe cybekTu (Mo TO3M HayMH U Ha
peariHoTO CbBKYMHO TbPCEHE B WMKOHOMMKATa) B pe3ynTaT Ha cnaga Npu TbPCEHETO Ha Tpya.
Cnaga Ha TbpCeHeTO Ha TPy4OBM pPecypcu Ha nasapa MoXe Aa e B pe3yntaT Ha CTPYKTYPHU
NPOMEHN B WMKOHOMMKATa, MOpaaM HaBM3aHETO Ha MKOHOMMYECKUS LUKbLIT B KpU3WcHa ¢asa,
noaabpXaHe Ha N3KYCTBEHO BMCOKW HMBA Ha paboTHUTE 3annaTtu u ap.

Monutuyeckn puck - TllonUTMYECKUAT PUCK Ce CBbp3Ba C MNosdBaTta Ha CbTpeceHus B
NOSIMTMYECKOTO MOMOXeHWe, BOAeLM [0 BRolWaBaHe Ha HOPMAarHOTO (YHKUUMOHUpaHe Ha
ObPXXaBHUTE OpraHn W MWHCTUTYUMW. TOW ce u3passiBa B npegnpuemMaHeTo OT CTpaHa Ha
oduumanHiTe BractTm Ha MEpPKM U UHULUMATUBKM, KOUTO MoraT da goBedaTt A0 BriowlaBaHe Ha
nasapHuTe U MHBECTULMOHHWN YCMOBWS, MPN KOUTO APY>XECTBOTO OCbLLECTBABa CBOATa AEWHOCT,
00 BriowaBaHe Ha (OUHAHCOBUTE pe3ynTaTu M CbOTBETHO Ha AOXOOHOCTTA, KOATO nofyyasar
akumoHepute. Cpeq NONUTUYECKUTE PUCKOBE Ca M YCMELIHOTO NpoabinKaBaHe Ha UHTErpupaHeTo
Ha bbnrapus B EC. NMpnemaHeTo Ha cTpaHaTa H1 B EC nerntnmupa mkoHoMuyeckute pedopmu,
KouTo Bsxa npegnpueTn B UMETO Ha MHTerpaumsaTa Ha ctpaHata B ObwHocTTa. Bbnpeku nuncarta
Ha O4YaKBaHUSA 3a CEPUMO3HU CLTPECEHUS U 3HAYUTENHU MPOMEHU B MpOBEXA4aHaTa MNOoNuTuUKa,
HECUrypHOCTTa OTHOCHO 6bAELLOTO ynpaBfeHne Ha CTpaHaTa € CbLUECTBEH PUCK, KOUTO MOXe Aa
NnoBnusie Ha MKOHOMUYECKOTO pasBUTME Ha CTpaHaTa.

BanyTteH puck - BanyTHuAT puck ce CBbp3Ba C Bb3MOXHOCTTA MPUXOAMTE Ha CTOMAHCKUTE
npeanpuaTUs B CTpaHaTa Aa 6baaT NOBNUSAHM OT NPOMEHUTE Ha BanyTHUSA KypC Ha nesa CrnpsmMo
apyrm Banytu. PukcupaHeTo Ha Kypca Ha fieBa KbM repmaHckata Mapka (@ KbM HacTosLuMs
MOMEHT KbM €[MHHaTa eBponercka BanyTa - €BpO) NpU BbBEXAAHETO Ha cucTtemarta Ha napuyeH
CbBeT B cTpaHata Ha 1 tonn 1997 r. poBege A0 orpaHvyaBaHe Ha konebaHusATa B Kypca Ha
HauMoHanHaTa BanyTa ChApSAMO HaNoOXWNUTE Ce KaTo OCHOBHW YyXXOECTpaHHW BanyTu.
Bvnrapckuat nes e doukcnpaH kbm eBpoTo nNpu cboTHoweHe 1 EUR = 1.95583 nB. 3acera obave
61 Morno ga ce cuvTa, Ye BanyTHUAT PUCK 3@ MHBECTMLMN B ObNrapcky fieBa octaBa NoO-BUCOK B
CpaBHeHVEe C TO3WN MpU UHBECTMLUMM B €BpO30OHaTa, AOKOMKOTO CTabunHOCTTa Ha cuctemaTa Ha
dukcMpaH BanyTeH KypC € 3aBuCMMa OT PaBHULLETO Ha BanyTHUTE pe3epBU Ha LeHTpanHata
0aHka 1 OT nnaTexHus banaHc Ha cTpaHaTa.



Puck, cBbp3aH c NpoMeHU B AaHbYHaTa U perynatopHaTa pamka - PerynatopHusT puck e
CBbp3aH C Bb3MOXHOCTTa OT MOTEHLManHu 3arybu B crnecTBue nNpomsiHata 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 pgoBede 4O MO-BUCOKWU NMXBEHW HUBA, MO-TEXKU YCINOBUS 3a (hMHAHCUMPaHe 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 reorpaddCkM pPervoHu,
npeacTaBnsiBallM BaxHW 3a [py>KeCTBOTO nasapu, MoraTt Aa OKaaT HeraTMBHO BIUSIHUE 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 npea AeMHOCTTa Ha
OblUepHUTe ApyXecTBa MoOXe fa MMa HebnaronpuaTeH eceKkT BbpXy pe3ynratute oT
OenHocTTa U (pUHAHCOBOTO My CbCTOAHME — Tbil KATO EMUTEHTBLT pasBMBa rMaBHO OEMHOCTTA
CM 4Ype3 [pyxecTBaTa B KOWUTO WHBECTMPA, HEroBOTO (PMHAHCOBO CbCTOSHWE, 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 cobGCTBeHW cpefcTBa, KakTO M Aa 3annawia AMBMAEHTUM Ha akumMoHepute
(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
ApYXeCcTBa, BKNIOYMTENHO pa3Mepa Ha nevanbute n napuyHMTe UM NOTOLM.

BYNN®OUHAHC UHBECTMDBHT ocbuwecTtBABa MHBECTUMLMM B pPasfIM4HN MKOHOMMUECKU
oTpacnu M e 06eKT Ha MHOXeCTBO pPUCKOBe, crneunduyHu 3a Te3n OTPacCnu — BLIPEKM Ye
aenHocTtTa Ha ['pynaTa e gusepcuduumpaHa no CEKTopun, HebnaronpusaTHO pasBuTNe B €4vH Unu
noBe4ye OT KIHYOBUTE MKOHOMUYECKN CEKTOPU, B KOUTO onepupaTt apyxecrtsaTta 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 NpeAU3BMKATENICTBO 3a 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 HeobxoauMOCTTa OT ocurypsiBaHe
Ha no-roneMn ynpasrieHCKM W onepaTMBHWU pecypcu. [pynaTta nonara ycunusa ga ontuMmmsvpa
onepaTtMBHaTa CU CTPYKTYpa, KOHTPOMHUTE U (PUHAHCOBUTE CM CUCTEMW, KaKTO U Aa NpuBnnya u
obyyaBa kBanudumumpaH nepcoHan. MeHWDKMbHTBLT BApBa, Y€ pasnonara ¢ Heobxoaumute
pecypcu 3a MpoAbiiKaBalloTO paslwmpeHne 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.

FpynaTta Ha mMoxe ga mM3bepe Henoaxopswia nasapHa crpaterna — 6baewuTe nedanbu un
MKOHOMMYecKaTa CTOMHOCT Ha [pynarta 3aBuUCAT OT cTpaTternsata, u3bpaHa oT ynpaBrieHCKUSA eKun
Ha EmunTeHTa 1 gbliepHuTe My apyxecTtsa. N36opbT Ha Henoaxoasdlla nasapHa cTpaterns Moxe
Aa posefe Ao 3arybu unu nponycHatu nonsu. pynata Ha BYNNOUMHAHC WHBECTMDBHT ce
CTpemMu fa ynpasnsiBa CTpaTerm4eckmst puck Ypes HenpekbCcHaTo HabngeHne Ha U3MbIHEHNETO
Ha CBOSATa cTpaTeus M pe3ynTtaTu, 3a [a pearpa Bb3MOXHO Han-6bp3o, ako ca Heobxogumu
npoMeHn B cTpaternara. Henogxogawmrte mnu 3abaBeHn NpoMeHu B cTpaTerusita Ha [pynaTta



Guxa Mornu ga umart 3HaumTeneH HebnaronpuaTeH edpekT BbpXy HeHaTa AEWNHOCT, onepaTuBHUTE
M pes3yntatn n PMHAHCOBO CbCTOSIHME.

pynata Moxe Aa He ycnee Aa ¢MHaHcUpa nnaHUpaHUTE CUA KanuTanoBu pasxoau u
MHBecTUUMM — OusHecuTe Ha [pynata M3UCKBAT WM3BECTHM KanuTanoBM U WMHBECTULMOHHMU
pasxoan. pynata Ha BYJIOMHAHC WHBECTMBHT o4yakBa 4act oT Te3u pasxoan ga bvaar
uHaHcMpaHn OT cobcTBeHn cpenctBa Ha [pynata. [pu HebGnaronpusTHa WKOHOMMYECKA
KOHIOHKTYpa W HacTbMBaHe Ha fApyrn HebnaronpuaTHM CbOMTUA MOXe [a Cce  Hamnoxu
(bMHaAHCMpaHe Ha Te3n pa3xoau MPEMMYLLECTBEHO OT BbHLUHU U3TOYHMUW. HAMa curypHocT ganm
BbHLUHO (pMHaAHCMpaHe We Moxe ga 6bae npuenedeHo npu npuemnuem ycrioBusi. Moxe ga ce
Hanoxwn [pynata ga pegyuvpa KanuTanoBu pasxogu W MHBECTUUMW, KOoeTo Ou 3acerHano
HeGnaronpuaTHO onepaTuBHUTE pe3ynTaTn N PUHAHCOBOTO CbCTOsSIHME Ha [pynaTa.

PuHaHcoBUTe pe3ynTaTM Ha [pynata 3aBUCAT OT LUEHUTe Ha peauua dQUHAHCOBU
MHCTPYMEHTU — PUHAHCOBOTO CLCTOSIHME U pesyrnTaTuTe OT AeNHOCTTa Ha [pynaTta ce BnussaT oT
nasapHuTe LeHn Ha peguua (bMHaHCOBU UHCTPYMEHTU B KOUMTO € MHBEeCTMpana, KouTto ca npegmet
Ha cBOOOOHO TbpCEHe W npeanaraHe n pasnuyHK Apyrn akTopu M3BbH KOHTpona Ha [pynara.
LleHnTe Ha cdbmMHaHCOBMTE MHCTPYMEHTN OOBMKHOBEHO LUMPOKO BapupaT. MNpoabmkuTeneH cnag Ha
ueHnTe Ha Te3n (UHAHCOBM WHCTPYMEHTU On 3acerHan HebnaronpustTHO onepaTtuBHUTE
pe3ynTtatM n PUHaHCOBOTO CbCTOsSIHME Ha [pynaTa.

YcnexbT Ha pynaTta 3aBUCKU OT HEMHUA T.Hap. “KnO4YoB” nepcoHan. Ako pynaTta He ycnee
[a rnpuBneYe 1 3agbpXun ONUTHU 1 KBanuduumpaHn kagpu, HEMHUAT BU3HeC Moxe Aa noctpana —
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
HerosButTe AbLUepHU ApyXecTBa. Hama curypHocT, 4Ye ycrnyrute Ha To3u “Kro4voB” nepcoHan Lie
Oboat n 3a B Obgewe Ha pasnonoxeHne Ha [pynata. KoHkypeHuusita B Bbnrapuss n Ha
eBponenckua nasap mexay pabortogatenute OT PUHAHCOBUS U OPYrM CEKTOpPM 3a KadeCTBEH
nepcoHan e cepuosHa. YcnexbT Ha [pynarta e 3aBucKu, OoT4acTu, OT HelHaTa CnocobHOCT aa
3agbpka 1 MoTMBUpa Tesn nuua. HeBb3amoxHOCTTa Ha ['pynaTta ga nogaobp)ka AoCTaTb4YyHO ONUTEH
1 kBanunumpaH nepcoHan 3a MEHUIKbPCKX, ONEepPaTUBHN U TEXHUYECKM MO3NLUK MOXE Aa uma
3HauuTeneH HebnaronpusaTeH edekT BbpXy AeNHOCTTa Ha [pynaTa, onepaTtuBHUTE pe3yntatv u
MHaAHCOBOTO N cbcToAHMe. [loHacToswem [pynata He noagbpxa 3acTpaxoBka “KIOYoB
nepcoxan”.

Puck OT cknlouBaHe Ha cAenkuM CbC CBbP3aHM Nuua Npy ycrioBusi, pasnuyaBaliy ce oT
nasapHuTe — TOBa € PUCKbT, [py)XeCcTBOTO Aa CKMoYM COENKU CbC CBbP3aHU nvua, KoMTo aa ce
pasnuyaeaTt Mno YCrnoBus OT Te3W, KOUTO Ce CKIMYBaT Ha M3LUSAMO nasapeH NpuHUMN, Mexay
HecBbp3aHu nuua. MNpe3 roanHute [py>eCTBOTO € CKIHYBano CAeNkM CbC CBbp3aHu nvua, HO
cyMTa, Ye BCUYKMUTE COENKM CbC CBbP3aHW NUUa ca CKIYEHW MpU OOUYaHUTE TbProBCKM
yCrnoBMA B XO[a Ha [OEVHOCTTa CM M He ce OTnuyaeaT OT nasapHute ycnosus. B Gbaeule
[py>XeCcTBOTO He MnaHvpa Aa U3BbPLUBA CAEMKA CbC CBbP3aHU nvua npu yCrioBus, pasfnyHn ot
nasapHuTe.

Puck ot npomsiHa B KOHTpona Ha [lpy>keCTBOTO — KbM MOMeHTa [pyKecTBOTO MMa akLNOHep
KOWTO npuTexaBa MoBeye OT MOfioBMHATa OT Kanutana W ro KoHTponupa. B 6baewe, B
akumoHepHaTa CTpyKTypa Ha [pyxecTBOTO MoraT Ja Cce BKIYaT M Apyrn  akumMoHepw,
BKMOUMTENHO Aa 6bae npomMeHeH KoHTpona Bbpxy [pyxectBoTo. [lpn eBeHTyanHoO TakoBa
cbbuTHe, HAMa rapaHums, Ye HOBUSA KOHTPONUpALL akuMOHEep HAMa ga NPOMEHW cTpaTervaTa 3a
pa3BuTue Ha [pyxecTBoTOo. TOBa OT CBOS CTpaHa MOXe fa Mma HebnaronpuaTeH edekT Bbpxy
Bu3Heca Ha [pynaTa, (PMHAHCOBOTO N CLCTOSAHME UIK pe3ynTaTuTe OT AeNHOCTTa (BKMYUTENHO
cnocobHOCTTa Aa noracsiBa CBOUTE 3a4bIKEHUS).



Puck ot 3ary6a Ha KOHTpPON BbpXy AbLUEPHU APYXKECTBa — JOKONKOTO AbLUEepHUTE APYKECTBA
peanuampaT 3HauYuTeNnHa 4acT OT KOHCONMMANPaHWUTE NPUXoau, TO eBeHTyanHa 3aryba Ha KOHTpOn
BbPXY HAKOE OT TsiX OV MMano HeraTMBHM NoOcrneacTBUS 3a onepaTMBHUTE pe3ynTaTu Ha [pynara.
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) obesweTeHne, GU 3acerHano M3KMHYMTENHO 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 OTHOLUEHWEe Ha NapuyHuTe My nortouu u [lpykecTBOTO MOXe Aa
MMa 3aTpyAHeHusi Aa noracsiBa CBoOUTe 3aAbiDKeHUA — crnocobHocTTa Ha [pyxecTBoTo Aa
noracsiea CBOWTE 3afbiDKeHUsl, BKMYUTENHO [Aa u3nnawa rnaBHuMuaTa W NUXBUTE MO
O6nuraumuTte, € B 3aBUMCMMOCT OT Bb3MOXHOCTTa MYy [a reHepupa B Obelle AocTaTbyHu
napuyHn notoum. MNoHactoswem OpyXecTBOTO nma cTabuneH NonoXxuteneH onepaTMBeH napuyeH
MOTOK, HO MoA BRUSIHWE Ha pas3nuyHM akTopu, TOBa MOXE Aa Cce NPOMeHM HebnaronpusaTHo. B
TakbB Cry4yan, nnawaHusaTa kbm obnuraumoHepute morat Aa 6baaT cbliecTBeHO 3abaBeHun, a npu
HanM4YneTO Ha onpegeneHn obcToaTencTea, 4Opy Aa He 6baaTt 30610 N3BBLPLLUEHN.

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

O6woTo ynpaBneHne Ha pucka e (OKyCMpaHO BbpXy TPYAHOCTUTE MpM MPOrHo3upaHe Ha
buHaHCOBUTE MNasapu U NOCTUraHe MUHUMMU3UPAHE Ha NOTEeHUManHuTe oTpuuaTenHu edekTn,
KOUTO MoraT fda ce OTpasaT BbpXy (PMHAHCOBUTE pe3ynTaTu U CbCTOSIHWE Ha ApyXecTBaTta oT
lpynata. Tekywo ¢UHaAHCOBUTE PpUCKOBE ce wuaeHTuduumpar, mamepBatr M HabnwogaeaT C
NOMOLLTa Ha PasfiMyHN KOHTPOMHN MexaHu3MK, BbBeAeHUW, 3a Aa Ce OnpeaenaT agekBaTHU LieHU
Ha ycnyrute Ha JpyxecTBata W Ha NPUBIIEYEHUS 3aeMeH KanuTar, Kakto M ga ce OueHAT
afekBaTHO nasapHuTe OOCTOATEeNncTBa Ha npaBeHUTe OT rpynata MHBeCTUUMM U opmuTe Ha
nogaobpxaHe Ha cBobogHWTe nMKBUMAHM cpeactBa, 6e3 pga ce pgonycka HeonpasdaHa
KOHLEHTpaumns Ha gageH puck. YnpaBneHneTo Ha pucka B [pynata ce oCbliecTBsABa TEKyLlOo OT
OnepaTMBHOTO PBLKOBOACTBO Ha [APYXEeCTBOTO-MaWKa, CbrnacHo nonutukaTa onpegeneHa ot
CobBeTa Ha anpektopuTe.

BanymeH puck — [pyxecTBata oT [pynata He OCbLLECTBABAT COENKM B YyxaecTpaHHa BanyTa,
pasnuyHa OT eBpo, Nopaan KOETO He Ca MU3NOXEHN Ha PUCK, CBbp3aH C Bb3MOXHUTE NPOMEHU Ha
BanyTHWU KypcoBe. TakbB puUck 61 HacTbNMN MNpW YCroBue, Ye OoTnadHe (PUKCUPaHMAT Kypc Ha
ObnrapckusT NeB KbM eaAvMHHAaTa 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 NpoCcpoYeHM B3EMaHMs U KaTo TaKbB Ce M3BbpLIBa cneunanHo HabniopgeHue u
yrnpaBneHne BbpXy Hero. 3a ga ce OueHW eXeOHEBHO Ce U3BbPLUBA aHanM3 Ha KOHKPETHU
B3eMaHUs — cbOMPaeMoCT, CPOYHOCT, MeTo Ha cbOuMpaHe, Noa kakea dpopma e 6bae cbbpaH —
UMOT, B3eMaHe, NapuyHo U T.H. Ha Tpumeceumne ce n3BbpLUBa npernen BbpXy Lenvte nakeTtun no
3aKyneHnTe B3eMaHusi U Ce 4aBaT SICHN yKa3aHus 3a AeNCTBMSA No CbbupaHe Ha B3eMaHusATa, Taka
Yye Oa He ce gonycHe 3aryba OT MponyckaHe Ha CPOKOBE M Npoueaypu; Ha HETOYHO onpeaeneHu
pasxoau, Npuxoau; HenpaBUMHU/HEMPOMOPLIMOHANHN PeLLEHNsT 3a CbOupaHe Ha B3eMaHusi C Len
MUHMMU3NPAHE Ha KpeauTHus puck. [1BeTe NU3MHroBM OpyxecTtBa B pynata ca 3aBucCUMKU OT
TOYHOTO W3NbIIHEHME OT KINMEHTUTE CU Ha nuamHrosute porosopu. C uen wm3bareaHe Ha
HaTpynBaHWS Ha MPOCPOYUS U MO TpyaAHa CbOMPaeMOCT Ha MagexupanuTe JNIM3UHIOBM BHOCKMW,
CBOEBPEMEHHO Ce Bb3AenCcTBa 3a cbOMpaHe Ha B3eMaHWUsITa UM NpekpaTaBaHe Ha OOroBopuTe.



AHanM3|/|pa ce KpeauUTHUA PUCK Mnpu CKnYBaHeE Ha JIM3NHIOBW [OOroBopun 3a hnpenBaputeriHa
OLUeHKa Ha KnneHta  MMHUMU3npaHe Ha KpeaunTHUA pUcCk.

JTlukeudeH puck — NINKBUOHWAT PUCK NpPeacTaBnsiBa pUCKbT APYKeCTBO oT pynaTta aa He Moxe aa
noracu cBouTe 3agbikeHusi. [py OUeHsiBAaHETO U  YNpaBfeHWEeTO Ha NUKBUMOHUS PUCK
Apy)xecTBaTta oT [pynata oTynTaT oYakBaHUTE NapUYHM NOTOLM OT (PMHAHCOBU MHCTPYMEHTH, MO-
cneumanHo HanuyHuTe napuyHU CPEACTBa, TbProBCKUM B3EMaHWs M OYaKBaHM MOCTLMIIEHUS OT
nakeTuTe NpocpoyYeHn B3eMaHus. [onuTukata B Tasn o6nacT e HacoyeHa KbM rapaHTupaHe
HanMYMeTo Ha OOCTaTbYHO NMKBUOHWM CpeacTBa, C KOMTO Aa 6baaT oOCNyXeHW 3aabimKeHUusTa,
KOraTo CbLUMTE CTaHaT U3UCKYEMU, BKITHOYUTENHO B U3BbHPEAHMU N HEMPEABUAEHU CUTyaLMN.

Llenta Ha pbKOBOACTBOTO € Aa noaabpXa nocTosHeH 6GanaHc mexay HenpekbcHaTocTTa U
rbBKaBOCTTa Ha (PUHAHCOBUTE pecypcu, Ypes n3nonssaHe ageksaTtHU PopMu Ha PUHAHCUpPaHE.
JluxeeH puck — JINXBEHUST pUCK Npon3Tu4a oT KonebaHuaTa B LeHaTa Ha (PUHAHCOB MHCTPYMEHT B
3aBMCUMOCT OT NMPOMEHUTE B NMINXBEHUTE HUBA.

Puck ot chopcmaxkopHu obcToaTencrea

dopcMaxkopHM CcbOMTUA KaTo npupoaHu 6GeactBusl, caboTaxku, u3byxBaHe Ha BOWHM U
TEPOPUCTUYHN aKTOBe, KakTo W ApyrM, MoraT ga goBedaT A0 HenpeasvMaMma MpomsiHa B
WHBECTUTOPCKOTO OTHOLUEHWEe W WHTEepec BbB Bpb3ka C Masapa Ha BCAKaKBUM (OUHAHCOBU
WNHCTPYMEHTU. HAKON hopcMakopHM CbOUTUSI He NpeaBMkKaaT Bb3MOXHOCTTA 3a 3aCTpaxoBKa.

Bb3MOXHO € Aa HacTbnsaAT U opcMaXkopHM 0BCTOSITENCTBA, KOMTO Aa MMaT CUITHO OTpaXkeHue
BbPXY LANIOCTHAaTa MakpoMKoOHOMUYECKa 1 MexayHapoaHa cpeaa.
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BaneHTuH PyxeB — V3nbnHuTeneH aupekTop
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