NOACHUTENHW BENEXKKUN
KbM yBegomIeHne 3a GUHaHCOBO cbeTosiHMeE Ha ,,3EHUT MHBECTMBHT XONAUHT AL
3a MbPBOTO TpUMmeceume Ha 2024 r. Ha MHAMBMAYaAHa ba3a
cbrnacHo un. 1000t an. 4, 1. 2 ot 3aKkoHa 3a Ny6AMYHO NpeanaraHe Ha LeHHU KHuxKa (3MMLUK)

I MHpopmauma 3a BaXKHU CbOMTUA, HACTBNUAN Npe3 NbPBOTO Tpumeceume Ha 2024 r., KaKTO U 3a
TAXHOTO B/IMAHUE BbPXY Pe3ynTaTute BbB GUHAHCOBUA OTYET

O6WMAT pasmep Ha aKTUBUTE B Kpaa Ha TPMMeECceumeTo Bb3nusa Ha 54 784 xun.ne. (cnpamo 54 545
xun.ne. kbm 31.12.2023r.), B T.4. TeKywmTe ca B pasmep Ha 51 486 xun.ne. (cnpamo 51 247 xun.nB. KbM
31.12.2023r.).

3a TpM MeceLa APYKECTBOTO € peannsnpano obuo npuxoam oT AeMHOCTTa B pasmep Ha 814 xun.ns.,
KOMTO NpeacTaBnABaTt M3uAno ¢uHaHcosu npmxogu. OCHOBHO MojyvyeHUTe NMpuUXoaM ca OT Npuxoau OT
nnxeu B pasmep Ha 118 xun.ne ,apyru npuxogn B pasmep 414 xun.nse. ,Apuxoam oT ANBUAEHTU B pasmep
Ha 40 xWn.nB. U OT MOJIOKUTENHN PA3/IMKM OT onepaummn ¢ GUHAHCOBM AKTMBU U UHCTPYMEHTU — 242
XWN.NB.

Pa3xogute 3a geitHocTTa ca 06wo 700 xun.ns., oT Kouto 77,86 % npeacraBnaBaTt pasxoau 3a NXBU .

PUHAHCOBMAT pe3ynTaT Ha APYKECTBOTO 3a MbPBO Tpumeceumne Ha 2024r. e cueToBOLHA Nevanba B pasmep
Ha 114 xun. nB., cNpsamo nevyanba B pasmep Ha 18 xua.nB. 3a cblums nepmog Ha 2023r.

Il. UHpopmaLma 32 HOBOBH3HUKHANM CbLLECTBEHU B3eMaHUA U1K 3aab/KeHUA 3a OTUETHUA nepuog,

CbrnacHo ckatodeH [JoroBop 3a MOKynko-npogaxkba ot 18.07.2022r.Ha akuMmM mexay 3eHUT MIHBECTMbBHT
Xonguur ALl n Kosotcoc Textainc iumuten, -Penybamka Kunvp Ha Magapa bwarepubH Mponbptn ®bHA,
Jlumunten,Bb3HMKHaA B3emaHeTo B pasmep 1 612 900 espo npe3 2022r.,KOETO Ce Ab/IKU HE MO-KbCHO OT
31.12.2024r

ll. UHpopmauma 3a CKAIOUEHUTE CAENKM CbC CBbP3aHU M/WUAM 3aMHTEepecoBaHM nvua npes NbpBo
Tpumeceume Ha 2024 r.

HAma CKAtoYeHM CbLLLeCTBEHU CAEKM CbC CBbP3aHM nLLA Npe3 nepmoaa.

IV. OnucaHne Ha OCHOBHUTE PUCKOBE M HECUTYPHOCTU, Npep KOUTO € MU3NPaBEeHO APYXeCTBOTO npes
OCTaHasiaTa YacT ot pMHAHCOBATA roAuHa.

O6bwMmTe puUCKoBE MNPOM3TUYAT OT BbB3MOMKHM MPOMEHW B LANOCTHATA MKOHOMMYECKA CUCTEMA M MO-
KOHKPETHO, NPOMAHA Ha ycnoBuATa Ha PuMHaHCcoBMTe nasapu. Te He moraT Aa ce AMBepcudULMpPaT, Tbik
KaTO Ha TAX Ca U3/I0XKEHW BCUYKM CTOMAHCKM CYOEKTU B CTpaHaTa.
CUCTEMATUYHU PUCKOBE

MUKoHOMMUECKU pacTex
B3anmoaencTBMeTo mexXay MKOHOMMUYECKMA pacTeX M BbHLIHATA 3a4/bKHANOCT HA CTpaHaTa OKasBaT
NPAKO BANAHME BbPXY GOPMUPAHETO U U3MEHEHMETO Ha MAa3apHUTE YCIOBUA U UHBECTULMOHHUA KAMMAT.
OduumanHuTe CTaTUCTMYECKM AaHHW MOKasBaT peasieH cnag Ha BpyTHuA BbTpeweH npoaykTt (BBM) u Ha
BBI1 Ha rnasa oT HaceneHueTo.
Cnopen HauuoHanHusa cratuctuyeckm uHctutyT (HCU) BBM 3a 2023r. no npeaBapuUTeNHW AaHHKU ce
yBe/IM4YaBa B peanHo mspaxkeHune ¢ 1.8% cnpamo 2022r. n Bb3imM3a Ha 183.7 mapa. NB. NO TEKYLIM LIEHW.



MpensuncneH B espo, BBl e cboTBeTHO 93.92 MApA. eBPO, KAaTO Ha YOBEK OT HacesIeHUEeTo ce NagaT cpeHo
14 566 eBpo.

Monnutnyeckn puck
ToBa e pUCKBT, Npou3TMYalWL, OT MOAUTUYECKMTEe MpouecM B CTpaHaTa — PUCK OT MNOAUTMYECKA
AecTabunmnsaums, NPOMeHU B MPUHUMNNTE Ha ynpaB/ieHWe, B 3aKOHOAATENCTBOTO M MKOHOMMYECKATa
NoANTMKA. MOAUTUYECKUAT PUCK € B MPAKA 3aBUCMMOCT OT BEPOATHOCTTA 338 MPOMEHM B HebnaronpuATHa
NOCOKa Ha BOAeEeHaTa OT NPaBUTENCTBOTO AbJArOCPOYHA NOJNTUKA, B pPe3yaTaT Ha KOETO Bb3HWMKBA OMAaCcHOCT
OT HeraTMBHW NPOMEHW B Ou3HeC Kaumata. loeTuTe aHraXKMMeHTM UM U3UCKBAHWMATA BbB BPb3KA C
Y/IeHCTBOTO Ha cTpaHaTa Hu B EC 1 eBeHTyanHOTO npucbeanHasaHe Kbm EBponelicku BanyteH Cbto3 (EBC),
npeanonarat nogobpseaHe Ha OWM3HEC KAMMATa B CTpaHaTa M ynecHABaHe Ha 6Ou3Heca w
npegnprMemayectsoTo. ToBa ca OCHOBHUTE MPUYMHU A3 He Ce 0YAKBAT CbTPECEHMUA U 3HAYUTENIHU MPOMEHMU
B NpOBeKAaHaTa NoMTUKA B ObaeLLe.

KpeauTteH puck
KpeaWTHUAT pUCK Ha CTpaHaTa e CBbpP3aH CbC CNoCOOHOCTTA Ha AbprKaBaTa Aa MnoracAsa pefoBHO
3agb/KeHuaTa cu. B TOBa OTHOweHuMe bbarapua noctoAHHO nogobpsBa MNoO3UUMMTE CU  Ha
MeXAyHapoaHWTe AbATOBM Na3apu, KOETO yaecHABA AOCTbMNA Ha AbprKaBaTa M MKOHOMUWYECKUTE areHTu 40
dMHaHCMpaHe OT BbHLWHWU U3TOYHULN. Hal-BaXKHUAT edeKT OT NofobpABaHETO HA KPeaUTHUA PENTUHT e B
NMOHWYKaBaHe Ha PUCKOBUTE NPEMUM MO 3aEMUTE, KOETO BOAN A0 NO-61aronpuATHU TNXBEHM paBHULLA (Npwu
paBHW Apyru ycnosus). MNMopaan Tasv NpuYMHa MNOTEHLMANHOTO NOBMLIABAHE Ha KPEAWUTHWUA PEWUTUHT Ha
CTpaHaTta 6 nmano 6a1aronpPUATHO BAMAHME BbPXY AEMHOCTTA HA [lpy»KeCcTBOTO U NO-TOYHO BbPXY HEFOBOTO
¢uHaHcMpaHe. OT apyra CTpaHa, MOHMMKABAHETO HA KPeauTHUA PEenTUHr Ha bbarapua 6M uMmano
OTpULATENIHO B/IMAHME BbPXY LieHaTa Ha GMHAHCMpPaHeTO Ha [Jpy*KecTBOTO, OCBEH aKO HEroBWUTE 3aEMHMU
CNopasymMeHua He ca ¢ GUKCUPAHU TUXBU.
Hali-ronamata mexayHapoaHa peituHrosa areHuma S&P Global Ratings (CtaHaapT eHg Mybpc) noTBbpAn
AbArOCPOYHMA N KPAaTKOCPOYHUA KpeauTeH PenTUHN Ha bbarapua B uysKaecTpaHHa M MecTHa BasyTa '‘BBB'
CbC cTabuiHa nepcneKkTuea.

BanyTteH puck
CbLUHOCTTA Ha TO3M PUCK Ce CbCTOM BbB Bb3MOMKHOCTTA 3a pA3Ka 0be3LeHKa Ha MecTHaTa BasnyTa, KaTo no
TO3M HaYMH MNPUXOAMTE Ha CTOMAHCKUTE CybeKTU B CTpaHata ga 6baaT NOBAMAHM OT NPOMEHUTE Ha
Ba/JlyTHUA KypC Ha neBa CNpAMO ApyrvM BanyTu. OUKCMpaHEeTo Ha Kypca Ha 6barapckus nes (BGN) Kbm
efgMHHaTa esponeicka Banyta (EUR) orpaHuyaBa KonebaHuATa B Kypca Ha sieBa CAPAMO OCHOBHUTE
YYXKOECTPAHHWU BaNYTM B PAMKUTE Ha KonebaHuATa MmeXay CbOTBETHUTE BaslyTW CNPSIMO eBPOTO.

JlnxseH puck
JINXBEHUAT PUCK € CBbP3aH C HApaCTBAaHETO Ha JIMXBEHWUTE PaBHULLA, CbOTBETHO Ha Pa3xoAuTe 3a JIXBY,
KOETO HenocpeacTBEHO HaMMUpa OTParKeHMe B peasinsnpaHaTa nevyanba Ha MKOHOMUYecKMTe cybekTu. 3a
HaMaNABaHETO Ha pWUCKa OT CTpaHa Ha AbprKaBaTa ce npeanpuemat pasanyHu GUHAHCOBW MeToaM 3a
ynpaBieHve Ha gbnara. Makap SNXBEHUAT PUCK Aa € 4acT OT PUCKA, CBbP3aH C MaKpocpeaTa, Npu
Ha/JIMYMEeTO Ha rosiAMa BOMIATUAHOCT B JIMXBEHWUTE paBHMWA MOraT ga ce npeanpuemar MepKu 3a
OrpaHWYaBaHe Ha B/IMAHMETO HAa OYAKBAHOTO MOBMULUEHWE C M3MNON3BAHETO HA METOAM 33 XeAXXMpaHe Ha
NIUXBEHUA PUCK.

MUHPnaumoHeH puck
ToBa e pUCKBT OT MOKayBaHe Ha Ob6LWOTO HMBO Ha UeHWUTe. BbarapckuMTe NpaBUTENCTBa Npes3 NocaeaHUTe
roguMHU ce NpUAbPXKAT KbM CTpora ¢ucKanHa nosMTMKa B YCNOBMATA Ha BanyteH 6opa. TeHaeHUMATa e
nonobHa NoNMTMKa Aa ce 3amasu B cneagawiuTe roamMHu, ocobeHo € ornen Ha NoCTUraHe Ha uenuTe 33
npucbeamMHABaHeTO Ha bbarapma Kbm EBpo3oHaTa B MaKCMManHO KpaTkM cpokoBe. CnucTemaTta Ha BanyTeH



60pa, KOHTPOMPA NAPUYHOTO NpeanaraHe, HO BbHLIWHM GAKTOPKU (HAaMNpP. NOBULIABAHETO LIEHATa Ha NeTpona)
OKa3BaT HaTUCK B MOCOKA Ha yBeauyeHue Ha LeHoBWUTe HuBa. lNpucbeauHABAHETO Ha CTpaHaTa HU KbM
EBponencKkuA Cbto3 CbLLO Bb34ENCTBA B MOCOKA NOCTENEHHOTO M3pPaBHABAHE HA BbTPELUHUTE LEHU C Te3un
Ha OCTaHanuTe CTpaHu 4yneHku. CbrnacHo gaHHu ot HCU, mHdpnaumata npes gekemepu 2023r. cnpsmo
aekemspu 2022r. e 8 pasamep Ha 4,7 %, KaTo € Haamue 3HaYMTeNHO HamaneHue B TO3U MPOLEHT CIPAMO
CboTHoLWeHneTo aekemspu 2022r. cnpamo 2021r., KoeTo e 6uno 16,9 % nHbNauuna. Bbnpekn ToBa nopaam
HAa/MYMETO e Bb3AENCTBMETO HA PA3/IVYHU BBHLIHU M BBTPELIHM 3a CTpaHaTa GaKTopu, He MOXe Aa ce
HanpaBW TOYHA NPOrHO3a Aa/u TeHAEHUMATA B HAManeHme Ha MHGaumMATa e NPoab/KM u npes3 2024r.

PUCK OT He61aronpuATHU NPOMEHU B AAHBYHUTE U APYrYA 3aKOHU
Cuctemata Ha faHb4YHO obnaraHe B bbarapus Bce OLLe ce pa3BMBa, B Pe3y/TaT Ha KOETO MOXe A3 Bb3HUKHE
NpOTUBOpPEYMBA AaHbUYHA NPAKTUKA KAaKTO Ha AbPX¥ABHO, TaKa M Ha MECTHO HMBO. Bbnpeku, ye no-ronamara
YyacT OoT OBbArapcKOTO 3aKOHOAATENCTBO BeYe € XapMOHM3MPaAHO CbC 3aKoHoAaTencTsoto Ha EC,
npunaraHeTo Ha 3aKoHa € 0OEeKT Ha KPUTWMKa OT eBPOMencKUTe NapTHbOpWU Ha Bbbarapua. CbaebHata m
aoMUHUCTPATUBHA MpPaKTMKA OCTaBaT MNpPobAeMaTUYHU: ObarapckuTe CbAWAMLLA He ca B CbCTOAHWUE
epeKTMBHO [a peluaBaT CMOpPOBe BbB BPb3Ka C NpaBa BbpXy COOCTBEHOCT, HAPYLEHWA Ha 3aKOHOBWU M
O0rOBOPHU 334b/IKEHUA U APYTK, B PE3yNTaT Ha KOETO CUCTEMATUYHUAT HOPMATUBEH PUCK € OTHOCUTENTHO
BMCOK. HesaBucumo oT npobnemute B ObArapckata npaBHa cuctema, ObArapckoTo TbProBCKO
3aKOHOAATE/ICTBO € YacT OT eBPOMENCKOTO M KaTo TaKoBa € OTHOCUTENHO MOoAepHO. BbBerkaaHe Ha HOBU
HOPMAaTMBHW aKTOBe B 06/1aCTV KaTo APYXKECTBEHO MPABO M LLEHHM KHUMKA, KaKTO M XapMOHM3aumsaTa CbC
3aKoHuTe u perynauuute Ha EC ce oyakBa aa poseaat B 6/113Ko 6baelle A0 HamansBaHe Ha HOPMATUBHMA
PUCK.
HAma npomaHa B gaHbyHaTa cTtaBKa oT 01.01.2024r., HO B Kpaa Ha 2023r. B 3aKOHa 3a KOPMNOpPaTUBHO
noaoxoaHo obnaraHe ca NPUETM NPOMEHU, C KOUTO € MPeaBUMAEHO MHOFOHAUMOHANHUTE U ronemuTe
HaUMOHANHWU TPYyNW npegnpuAtTMA Aa ce obnarat ¢ HauMOHaneH AOMbAHUTENEH AaHbK. MWHMMANHOTO
epeKTMBHO AaHbYHO obnaraHe ce npunara 3a CbCTaBHM 06pasyBaHMA, KOUTO Ca Pa3NOJIOKEHWN B CTPaHATa U
KOUTO Npe3 AaHbYyHWUA Mepuos Ca YIeEHOBE Ha MHOTOHAUMOHAJIHA rpyna npeanpuATMA UAM Ha roaama
HaUMOHANHa rpyna NpeanpuATMA C FOAMLWIHW NPUXOAW B KOHCOAMAMPaHUTE GMHAHCOBM OTYETU Ha
KpaHOTO 0bpasyBaHMe MaliKka Ha rpynaTta, BKAYMUTENHO NPUXOAUTE HA U3KAOYeHUTe 0bpasyBaHus, npes
noHe ABa OT YeTUpUTe AaHbBYHU Nepuoga Npean TEKYLUMA SaHbYEH Nepuog B pasmep Ha Hai-manko 750
000 000 eBpo 1AM neBoBaTa UM PaBHOCTOMHOCT, onpeaesieHa No oPULMANHUA BaNyTEH KYPC Ha /IeBa KbM
€BpoTO.
MNpeasuaeHo e BTOPUMYHO obnaraHe B pamKMTE HA MHOTFOHaLMOHANHA rpyna npeanpuatva. JaHbyHaTta
CTaBKa Ha AOMbBJHUTENIHUA OAHBK € MOJIOKUTENHATa PasnKa mexay 15 Ha cTo u edpekTMBHATA AaHb4HA
CTaBKa Ha MHOrOHaUMOHaNHaTa MAW rofamaTta HauMOHaNHa rpyna npeanpuAaTUA 3a LPUCAMKUUATA. Kbm
AaTaTa Ha HacToAwMA PUHAHCOB oTyeT [pyKecTBOTO He € YaeH Ha MHOFOHaLMOHA/Ha rpyna Wan roaama
HaLMOHaNHa rpyna npegnpusaTua oTroBapAL,a Ha YCN0BMATA NPeABUAEHN 33 AONbBAHUTENHO obaraHe 1 He
Ce 0YaKBa AOMb/AHUTENIHO obnaraHe Ha neyanbata Ha pykecTBoTo npes 2024r.

Puck ot popcmakopHu obcroaTencrea
dopcmarkopHM CbOUTMA KaTo NpupogHu beacteusa, caboTaxku, M3byxBaHe HA BOMHU U TEPOPUCTUYHU
AKTOBEe, KaKTO U ApyrK, MmoraT Aa AoBeAaTt A0 Henpeasuavma NpomsAHa B MHBECTUTOPCKOTO OTHOLUEHUE U
MHTepec BbB BPb3Ka C Nasapa Ha BCAKAKBU GUHAHCOBU MHCTPYMEHTM, KaKTO Ha NPUTEXKaBaHWUTE, TaKa M Ha
usgageHute ot 3eHuUT WHBecTMbHT Xonauur AL. Hakou dopcmaxkopHu cbbuTUA He npeaBuxKaaTt
Bb3MOXHOCTTA 33 3aCTPaxoOBKa.
Bb3MOXHO € Aa HacTbnAT U GOPCMAXKOPHM OBCTOATENCTBA, KOMTO A3 MMAT CUAHO OTParKeHWe BbpXy
LANOCTHAaTA MAaKPOMKOHOMMUYECKA U MeXAyHapoaHa cpeaa. lpumep 3a TakbB PUCK € 3ano4vHasiaTa B Kpas



Ha ¢eBpyapu 2022r. BOVHaA B YKpalHa cneq, BbOPbKEHO Hax/lyBaHe Ha TEPUTOPUATA M OT CTpaHa Ha PycKaTa
depepauma, KakTo U nocnegBanmTe COUMaNHN U UKOHOMUYECKN edeKTU, KaKTo Bbpxy Bbarapus, Taka u
BbpXy cTpaHuTe ot EC.
HECUCTEMATUYHU PUCKOBE
HecuctematMuHMTe puckoBe ce CBBbP3BAT C OOWMA WMHBECTUUMOHEH PUCK, cneumduyeH 3a camoTo
OPYKeCTBO M OTpacb/a, B KOMTO onepumpa.

PucKkoBe, CBbp3aHM C AEeAHOCTTA U CTPYKTYpaTa Ha A pY}KeCcTBOTO
3eHUT MHBecTMBHT XonauHr ALl e Apy»KecTBO OT XONAMHIOB TUM U BAOLIaBaHe Ha onepaTUBHUTE pe3ynTaTy,
$GMHaAHCOBOTO CbCTOAHME M MNEPCNEKTUBUTE Npes AeNHOCTTa Ha ApyrKecTBaTa OT NopTHONMOTO My MOXKe Aa
MMa HebnaronpuaTeH epeKT BbPXy pe3ynTaTuTe OT AeMHOCTTa U PUHAHCOBOTO CbCTOAHME Ha [py*KecTBOTO,
BK/IIOYUTENHO M CNOCOBHOCTTA My Aa M3NAalla ANBUAEHTMU.
Tbi KaTo 3eHUT MHBEeCTMBHT Xonaunur ALl pa3smBa AeMHOCTTA CU Ype3 ApyKecTBaTa B KOMTO MHBECTMPA,
HeroBoto (GWHAHCOBO CbCTOAHWE, OMEpPaTMBHM pe3ynTaTM M MNepcneKkTMBM ca 3aBUCMMM OT TAXHOTO
CbCTOAHME, Pe3ynTaTM U nepcnektmeu. CnocobHocTTa Ha [py)KecTBOTO Aa NpoAb/XKaBa Aa WMHBECTUPA
cobCTBEHUTE U NPUB/IEYEHM CPEACTBA B AbLLEPHW, ACOLUMMPAHN U APYIM KOMMAHUM, KAaKTO M A3 U3Naala
AMBUAEHTW, aKo Obae B3eTO pelleHMe 33 ToBa OT O6WOTO cbOpaHWe Ha aKuMoHepuTe, We 3aBUCU OT
pegmua pakTopu, CBbP3aHU C TAX, BKAIOYMUTENHO pPa3smMepa Ha nevyanbomuTe n napuyHUTE NOTOLM.
Bbnpeku, 4ye KOMNAHUUTE, B KOUTO [lpy»KeCTBOTO MHBECTMPA Ca AMBEPCUPULMPAHM B PA3ZIMYHM OTPACAM Ha
HaLMOHaNHaTa MKOHOMMWMKA, HEONAronpuATHO pPasBUTME B €AMH WAM MOoBeYe OT Te3U MKOHOMWYECKU
oTpacan, 6u morno ga uma HebnaronpuaTeH edeKT BbpXy ONepaTtuBHUTE Pe3yaTaTM Ha KomnaHuuTe. OT
TOBa c/iefBa, Ye AeNHOCTTa Ha 3eHUT MHBEeCTMBHT XonauHr ALl e U3noXeHa Ha OTPac/loBUTE PUCKOBE Ha
OpYy*KecTBa, B KOUTO MHBeCTUpA. [pu TOBa, BAMAHMETO Ha OTAENHUTE PUCKOBE € NPOMNOPLMOHANHO Ha Aena
Ha CbOTBETHMA OTPACH/ B CTPYKTYpaTa Ha Ab/IrOCPOYHNA MHBECTULMOHEH NopTdein Ha [py*KecTBoTo.

dupmeH puUcK
PUpPMeHUAT pUCK ce 0bycnaBa OT eCTECTBOTO Ha AEMHOCT HA AaAeHa KOMNAHWA, KaTo 3a BCAKO APYKECTBO €
Ba)XHO Bb3BPDbLLAEMOCTTA OT MHBECTMPAHUTE CPEACTBA U PECYPCH A3 CbOTBETCTBA HA PUCKA, CBbP3aH € Tasun
nHeectTnLmA. OCHOBHUAT PUPMEH PUCK 3a 3eHUT MHBECTMBHT XonauHr All, KaTo ApYy*KeCTBO OT XO/4MHIOB
TUM e A He OCblLecTBABA ePEeKTUBHO yNpaB/ieHMe Ha MHBECTULMOHHMA cn nopTdenn. Cblo Taka amncata
Ha pecypc 3a PUHAHCMPaHe Ha NAaHMPaAHM MHBECTULMM MOXKe A3 [0Bede A0 OTpULATENHU PUHAHCOBM
pes3yaTaT, a ToBa NPAKO BMAEe BbPXy PUHAHCOBOTO CbCTOAHME Ha 3eHUT MHBECTMBHT XonauHr ALl
PuUpMeHUAT pUCcK 0beanHaABa BU3HEC pUCKa U GUHAHCOBUA PUCK.
Bu3Hec puUcKbT ce Npeaonpeaena oT CamoTo eCcTecTBO Ha AeMHOCT Ha APY*KecTBoTO. Toi ce geduHMpa KaTto
HEeCUTYPHOCT, CBbpP3aHa C MOJIy4aBAHETO HA NPUXOAW, MPUCHLLM 33 OTpacbaa, B KOWTO KOMMNAHWMATA
byHKLUMOHMPa. MNpeasug, oenHocTTa cn 3eHUT UHBECTMBHT XonauHr ALl peannsunpa AOXO4HOCT U3LAMO Ype3
ynpaBieHve Ha GUMHAHCOBUTE CU AKTMBM, @ He 4Ype3 MPOM3BOACTBEHA AeMHOCT. MNopagn Tasu npuynHa
PUCKOBETE, KOUTO CbLUECTBYBAT Ca U3LANO B MONETO Ha MHBECTMPaHe Ha GMHaHCOBM cpeacTBa. Hali-ronam
OAN OT NpuxoauTe Ha [lpy»KecTBOTO ca OT yNpaB/ieHMe Ha TeKywmTe My GUHAHCOBM akTMBU Noa Gopma Ha
aKUMW Ha eMUTEHTU, TbpryBaHM Ha bbarapcka ®oHpoBa bopca Af. Mopaan Tasm npuumHa 6U3HEC PUCKDBT
3a EMMTEHTa e TACHO CBbP3aH C KanuTasoBUA Nasap W eBeHTya/iHaTa HEBb3MOXKHOCT [lpy*KecTBOTO Aa 6bae
B CbCTOAHMWE Aa M3rpaam cuctema 3a usbarsaHe BAWAHMETO Ha PUCKOBETE, CBBP3AHM C MHBECTUPAHETO Ha
KanuTanoBuTe Nasapu.
®UHAHCOBUAT PUCK NpeacTaBnaBa AOMbAHUTENHATA HECUrypHOCT NO OTHOLIEHWEe Ha MHBeCTUTopa 3a
Nosy4aBaHETO Ha MPUXOAM B C/AyvyauTe, KOrato ¢pupmaTta M3non3sa NPUBIEYEHM MAM 3aEMHU CPeacTsa.
Tasu gonbAHUTENHA PUHAHCOBA HECMTYPHOCT AONbaBa BU3HecC pucKa. KoraTo YacT oT cpeacTBaTa, € KOMTO



dmpmata PpuHaHCcKMpa genHOCTTa cu, ca nog dopmaTa Ha 3aeMU MU OBATOBU LLEHHWU KHUXKA, TO NNaWaHUATA
3a Te3u cpeacTsa nNpeacTaBnsaBaT GUKCUPAHO 3a4bKEHNE.
Ko/IKoTo no—ronsm e AenbT Ha AbJAFOCPOYHUA ABAr B CPAaBHEHME CbC COOCTBEHMA KanuTas, TOJIKOBa Mo—
ronsma we 6bae BepoATHOCTTa OT 3aTPyAHEeHMA Npu uM3nnawaHe Ha OUKCUMPaHUTE 3a4b/IKeHus.
YBe/IMYEeHNEeTO Ha CTOMHOCTTa Ha TO3M NMOKasaTen MoKasBa W yBenuyaBaHe Ha PpUHaHcoBMA puck. Apyra
rpyna MoKasaTe/n ce OTHACAT A0 MOTOKa OT MPUXOoAM, 4Ype3 KOWTO CTaBa Bb3MOXHO MIalWaHeTo Ha
3a4b/KeHnATa Ha ¢upmaTta. MNoKasaTes, KOWTO MOXKe Aa Ce WM3MO0/3Ba, € MOoKasaTesnAaT 3a MOoKpUTUE Ha
msnnawaHute GUKCUpPaHU 3aabaKeHusa (nmMxeute). To3M NoOKasaTen MoKasBa KOJIKO NMbTU GUKCUMpaHUTE
JINXBEHW NNALAHMA Ce CbAbPMKAT B CTOMHOCTTA Ha A0X0A4a Npeau NiallaHeTo Ha INXBUTE n obnaraHeTo My
€ gaHbuM. CblMAT AaBa A06pa MHAMKALMA 33 CNOCOOHOCTTa Ha ¢dMpmaTa Aa M3naalla AbArocpoYHUTE CU
3a4b/IKEHUs.
Mpuemnumeata nam “HopmanHata” creneH Ha PUHAHCOBUA PUCK 3aBUCK OT BM3HEC pucKa. AKo 3a dMpmaTa
CbLUECTBYBA Ma/bK BM3HEC PUCK, TO MOXKE A3 Ce 04aKBa, Ye MHBECTUTOPUTE BMxa Buan cbrnacHu ga noemat
no—rosam puUHaHCOB PUCK 1 0bpaTHO.

PucKoBe, cBbp3aHU CbC CTpaTernaTa 3a pasBuMTUe Ha APYKeCcTBOTO
Bbaewmnte neyanbm M MKOHOMMYECKA CTOMHOCT Ha KOMMaHMATA 3aBUCAT OT cTpaTternsaTta, uM3bpaHa oT
MEHUOXKBPCKUA ekun. U136opbT Ha HenoaxoAAlLa CTPaTerns MoXe Aa AoBeAe A0 3HAYMTE/IHM 3aryou.
[py»KecTBoTo ce CTpemMu Aa ynpas/iaBa PMUCKa OT CTPATErMYECKU rPEeLLKN Ype3 HEMPEKbCHAT MOHUTOPUHT Ha
pasNIMYHUTE eTann Npu U3MbJAHEHUETO Ha CBOATA MasapHa cTpaTerns M pesyntatuTe OoT HeA. ToBa e OT
M3K/IIOYNTENHO 3HAYEHME, 3a A3 MOXKe Ja pearMpa CBOEBPEMEHHO, aKO € HeobxoaMma MNpPoMAHA Ha
onpegeneH eTan B NaaHa 3a CTpaTErMYyecko pasBuTMe. HeHaBpeMEeHHUTE WM HEYMECTHM NPOMEHU B
CTpaTervaTa CblO MOraT Aa OKa)KaT CblEeCTBEeH HeratMBeH edeKT BbpXy AeMHOCTTa Ha KOMMaHUATa,
onepaTUBHUTE pe3ynTaTn N GUHAHCOBOTO M CbCTOAHME.
PucKkose, cBbp3aHu c ynpaBaeHUeTo
PuckoBeTe, CBbP3aHU C ynpasaeHMeTo Ha KomnaHuATa, ca cnegHuTe:

° B3emMaHe Ha rpewHun peweHnA 3a TeKywoTo ynpassieHne Ha UHBeCTUUUUTE U NTUKBUOHOCTTA Ha
JpyxKecTBOTO;

. HEBBH3MOXKHOCTTAa HAa MEHUAKMDBHTA Aa CTapTUPa peanm3aumaTa Ha NAaHMPaHN NPOEKTU MAN AnNCca
Ha NOAXO0AALLO PHKOBOACTBO 32 KOHKPETHUTE NMPOEKTH;

° BBb3MOXHUN TEXHUYECKU TPELLKN Ha ynpaB/1IeHCKaTa VIHd)OpMaLI,VIOHHa CNCTEMaQ;

. Bb3MOXHM FPELUKM Ha CMCTeMATa 3a BbTPELLUEH KOHTPO;

. HaMyCKaHe Ha KAKYOBU C/TYKUTE/IUN U HEBB3MOXKHOCT [,a CE Ha3HAYM NePCOHAN C HYXKHUTE Ka4yecTBa;
. PUCK OT NPEeKOMEPHO HapacTBaHe Ha pa3xoguTe 3a ynpasB/ieHWe U aAMWHUCTPauMA, BoAdell Ao

HamansBaHe Ha obliaTa peHTabUAHOCT Ha KoMnaHuATa.

KpegurteH puck
ToBa e PUCKDBT, NPOU3TUYALL OT HEBBL3IMOMKHOCTTA Ha [pyXKecTBOTO Aa NocpeliHe 3aabAXKEHUATA CU No
npuBaevYeHUTEe CPeACcTBAa M € CBbpP3aH C HEHABPEMEHHO, YaCTMYHO WAM MbAHO HEU3NDBbJHEHME Ha
334bXKEHUATa 3@ U3NaalaHe Ha IMXBU U FTNaBHULUM MO 3aeMHUTE My cpeacTBa. CblLo TaKa KpeauTHUAT
PUCK NpeacTaBnABa M PUCKDBT AALAEH KOHTPAreHT Aa He 3ani1aTi 3a4b/IXKEHNETO CU KbM [ pyKecTBOTO.

Puck, cBbp3aH ¢ NaawaHeTo Ha PUKCUpPAHA IMXBA NO eMUCUATA
Mpn duKcMpaHa nuxBa 3a Nepuoga Ha AafdeHa emucusa, EMUTEHTBT noema 3aAb/XKeHMeTo Aa naala
onpeaeneHa AMxBa HE3aBUCMMO OT MA3apHUTE HMBA M NPUXOAMTE, KOMTO noJyvasa. 1o TO3M HAYMH
CblUECTBYBA HEBbH3MOXKHOCT Ha [IPY*KECTBOTO Aa Ce Bb3MN0/13Ba OT HaMa/leHUe Ha INXBEeHUTE H1Ba (KaKTo e
B C/lyyas Ha NnaBallla MXBa) M Aa NPoAbAXKaBa Aa NAala No-BUCOKM JIMXBU, HE3aBUCMMO OT AMHaMMKaTa
Ha npuxoauTe cu (Kouto moraT Aa 6baaT Hamansaealwu) U npeobnagaBaliuTe AMXBEHM NasapHU HuBa. OT



Apyra cTpaHa, dUKcMpaHaTa IMXBa AaBa Bb3MOXKHOCT Ha eMUTEHTa Aa NaaHMpa no-gobpe cBoute NapuyHu
notouun. CbLLo TaKa, 40 M3BECTHA cTeneH pUKCMpaHaTa iMxea npeanasBa AadeH UHBECTUTOP OT HeraTMBeH
cnaj B IMXBEHUTE HUBA.

NInkeupaeH puckK
JINKBUOHMAT PUCK € CBbP3aH C Bb3IMOXKHOCTTa 3eHuT WMHBecTMbHT Xonawmur A pa He noracu B8
[lOroBOpeHMA pasmep U/Man B CPOK CBOM 3aAb/IKEHMA, KOTaTo Te CTaHaT M3NCKyemMu. Haanumneto Ha aobpu
$MHAHCOBM MOKasaTenn 3a PeHTAbWMAHOCT M KanuTanu3auma Ha AaZeHO APYKeCTBOTO He ca rapaHT 3a
6e3npobaeMHO NocpelLaHe Ha TeKywuTe naalaHua. JIMKBUAEH PUCK MOXKe Aa Bb3HWKHE U Npu 3abaseHwn
NAALLAHMA OT CTPaHa HA KOHTPAreHTU Ha APYXKeCcTBOTO.
3eHUT MIHBeCTMBHT XonauHr ALl ynpasnasa TO3M PUCK NOCPeACcTBOM MPOrHO3MpaHe Ha NapuyHUTe noToum
M NOAABPMKA NONOKUTENEH BANAHC MEXKAY BXOAALLMA U U3XOAAL, MAaPUYEH NOTOK, BKAKOUMTEHO HANMYHU
napuyHu cpeactsa. [pyKecTBOTO NOAAbPKA U ynpaBaasa NopTdenn B KPaTKOCPOUHM GUHAHCOBM AKTUBM.
Mpyn HeobxoAMMOCT M C Len rapaHTUpaHe PefoOBHOTO 06CAy)KBaHe Ha OG/AMraLMOHHMA 3aem, 3eHuUT
NHBecTMBHT XonauHr Al moxke aa npuberHe Ao npogaxkba Ha 4acT OT MHBECTULMUTE CU B KPAaTKOCPOUHM
bMHaAHCOBU aKTUBMW.

PUCK OT cAenKu cbe cBbp3aHU IMLLA NO LeHW, Pa3/IMYHK OT NasapHUuTe
PUCKBT OT Bb3MOXHO OCbLLECTBABAHE HA CAENKU MeXay ApyKecTBaTa B [pynaTta npu ycioBKUA, KOUTO ce
pasnuMuyasaT OT MasapHUTe ce M3pasfaBa B NOemMaHe Ha PUCK 3a MOCTUraHe Ha HUCKa AOXOAHOCT OT
npesfoCcTaBeHO BbTPELWHO-TPYNoBo ¢UHaHCUpaHe. [pyr pPUCK, KOWUTO MoXe Ja Obae noetr e npwu
OCDbLUECTBABAHETO HA BbBTPELIHO- PYNOBU TbProBCKU CAENKWU, Aa He 6baaT peannsmMpaHu A0CTaTbyHO
npuxoamn, a oT Tam n aobpa neyanba 3a cboTBETHATA KOMMAHMA. Ha KOHCOAMAMPAHO HMBO TOBA MOMXKE Aa
pedneKkTMpa HeraTMBHO BbpPXy PEHTABMAHOCTTA Ha rpynaTa.
Bcnuku caoenkn cbec cBbp3aHM nuua B pynata ce OCbLWEeCTBABAT NPU YC/IOBUA U LLEHU, KOUTO He ce
pasnuyaBaT OT 06MYaMHUTE NasapHU TakuBa.

BanyteH puck
BanyTHMAT pUCK e cBbp3aH C MoJsiyd4aBaHe Ha GUMHAHCOB pecypc WAM Ha NpuUxoau, AEHOMWUHWPAHW BbB
BaslyTa, Pas/IMyHa OT Tasn HA U3BbBPLUBAHUTE Pas3Xogu MPU BONATUNEH KYPC MeXAOy ABETe BaNlyTW, KOWTO
Cb3/aBa NPeAnoCTaBKa 3a reHepupaHe Ha 3aryoum.
BanyTHMAT puck 3a 3eHUT NHBeCTMBHT XonguHr ALl e cBegeH A0 MUMHUMYM, KOETO € B pe3yaTaT OT ABa
¢daKkTOpa: NbpBO, HA NOAABPKAHETO Ha PUKCMPAH KypC Ha JieBa KbM €BPOTO M BTOPO, KPeaUTHUA pecypc,
KOMTO M3nonssa [pyrKecTBoTO 3a PUHAHCMpPaHE Ha AENHOCTTa CM € BbB BajsyTa eBpo, GMKCMpaHa KbM
Ba/JlyTaTa, B KOATO Ce OCbLLECTBABAT NPUXOAUTE MY.
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