BakHO e Aa ce ma npeasua, Ye MHBECTULMATA B AAN0oBe Ha JoroBopHus ®oHa He e 6aHKOB Aeno3nT
W cnefoBaTeNIHO TA He e rapaHTMpaHa CbrAacHO 3aKoHa 3a rapaHTMpaHe Bnorosete B baHkuTe. Mpu
BCE Ye BOAELL,A UHBECTULUMOHHA Uen Ha A® ,LUKB AKT1B" e 3anasBaHe M HapacTBaHe Ha CTOMHOCTTA Ha
WHBECTULMATA B AAN0BE, HAMA Nb/HA CUTYPHOCT, Ye WHBECTUPalkn B aanose Ha DoHAa,
WHBECTUTOPUTE HAMA Aa u3rybaTt napu. MHBectnumata B asnose Ha AP "LKB AKTMB" HOCKU BCUMUKM
PUCKOBE, KOMTO Ca MPUCHLLM 33 BNOXKEHMATA B KHWMMKA 3a cobcTBeHOCT. Meyanbata oT TAX He e
rapaHTMpaHa ¢ onpeaeneHa AMXBa, a ce onpenena Ha 6asaTa Ha HETHUTE aKTMBU Ha APYHKECTBOTO.
MHBeCTUTOpUTE Ca U3NOKEHWN HA LLEHOBW PUCK, KaTO CTOMHOCTTA Ha eAnH AAN MOXe A3 HaMmanee, ako
cnafHe LeHaTa Ha aKTUBMUTE, B KOUTO e MHBecTupan PoHaa. OcBeH ToBa MHGNALUMOHHMNA PUCK 3a TAX €
CBbP3aH C BEPOATHOCTTa Npu 06LL0 NOBMIIABAHE HA HUBOTO Ha LLEHUTE B MKOHOMMKATa Aa Hamanee
NoKynaTesiHaTa CNOCOBHOCT HAa MecTHaTa Ba/lyTa —ieBa. Tbi KaTo AAN0BeETe ca AEHOMUHUPAHW B 1€BA,
CbLUECTBYBA PUCK MHPAALMOHHUTE NPOLLECH Aa A0BeAAT A0 HaManABaHe Ha peasiHaTa AOXOAHOCT Ha
nHBecTuTopUTE. ChLL0 TaKa BANYTHUAT PUCK, KOMTO HOCAT aanoBeTe HAa PoHAa, npousTMya OT TOBQ,
ye Te Ca AEHOMMHMPAHM B 6bArapcku neBa. NpomsaHaTa Ha BaNyTHMA Kypc Ha sieBa CNpAMO gpyra
Ba/lyTa 6M NpomeHuNa AOXOAHOCTTA, KOATO MHBECTUTOPMTE OYaKBaT Aa MoJyyaT CPaBHABAWKM A C
[O0XOAHOCTTA, KOATO 6MXa NOAYYMAN OT MHBECTULMA, M3pa3eHa B Apyra BanyTa.

doHAa MHBECTMpa MPEMMYLLECTBEHO B aKUMW U KOPNopaTtuMBHU obauraunm. MHBeCcTULMOHHaTa
cTpaTerua Ha [orosopHusa doHA NpeaBuKAa peasv3vpaHeTo Ha KanuTasioBM Me4vanbu OT LEeHHU
KHUKA, NPUXOAM OT ANBUAEHTU/[OXOAM OT AANOBU LEHHM KHIXKA, KAKTO M TEKYLLM AOXOAM OT AbArOBU
LLEHHW KHUXa U Apyrn GUHAHCOBU MHCTPYMEHTU. 3a NOCTUraHe Ha MHBECTULMOHHUTE Lenu Le ce
npunara cTpaTerna 3a akTMBHO ynpasnaeHue Ha Herosua noptdenn oT GUHAHCOBU UHCTPYMEHTU U
napuyHu cpencTea. Tosa onpegena noptdeinna Ha AP "LLKB AkTMB" KaTo ymepeHo puckos. Mpu
OBb/ITOBUTE LLEHHU KHUXKA PUCKOBETE Ce MOpaX4aT OT Bb3MOMKHOCTTA OT HEernaTeXocnocobHOCT Ha
emuTeHTa. Korato eMuTeHT/M3gaTen e AbpKasaTa, PUCKBT OT HenslallaHe e HUCHK. ChLLoTo MoKe Aa
Ce KaXke W 33 LEHHU KHWXA, eMUTUPaHU OT obwmHKU. MNpu NOKPUTUTE M HAKOW KOPMopaTUBHU
obauraumm e Haavue obesneyeHue.

Puckos npojun

MHBecTMpaHeTo B AAnosBe Ha PoHAA e CBbP3aHO C MoemaHe Ha yMepeH pucK. MHBecTMUMOHHATa
cTpaTterna Ha ,LLKE AKTMB” npeasuskaa peannsmMpaHeTo Ha KanuTajaoBu nevyanbu OT LeHHU KHUXKa,
npuxoam oT ANBUAEHTN/A0X0AM OT AANOBM LLEHHW KHUMKA, KaKTO U TEKYLM AO0XOAM OT AbATOBU LEEHHM
KHUMKA U ApyrM GUHAHCOBM MHCTPYMEHTU. 33 NOCTUraHe Ha MHBECTULUMOHHUTE Le/In LWe ce npuaara
cTpaTerns 3a akTMBHO yMpaB/ieHWe Ha Herosusa noptdenn oT GUHAHCOBU MHCTPYMEHTM M NapUYHK
cpeacTBa.

A. O4aKBaHU PUCKOBE, CBbP3aHU C UHBECTULMOHHUA NopTdeitn u MeToam 3a TAXHOTO ynpaB/ieHue
PuckoBeTe, cBbP3aHM C MHBECTULMOHHMA NOPTdENa, MoraT YCI0BHO Aa ce pa3fenaT Ha fBe OCHOBHM

rpynu:

e MasapeH (cMCTEMEH) PUCK, BAUAELY, BbPXY pe3ynTatuTe OT AeWHOCTTa Ha BCUUYKU MKOHOMMUYECKU

areHTy;



i CI'IeLI,VId)W-IEH PUCK Ha MHBECTULUNOHHUA nopT¢e17|n Ha q)OHLI,a, CBbpP3aH C OTAENTHUTE aKTUBU, B KOUTO
ce nHBectunpa.

MazapeH (cucmemeH) puck Ha nopmaelina

MasapHUAT pUCK e cucTemeH (06L) pUCK, BAMAELl, BbPXy CTOMHOCTTA Ha BCMYKWM aKTMBM. Tol ce
nopax4a OT XapaKTepPUCTUKUTE Ha MaKPOMKOHOMMYECKATa Cpesa M OT CbCTOSHMETO Ha KanutanoBus
masap B CTpaHaTa, AeNCTBa M3BbH [APYXECTBOTO-EeMWUTEHT M MO MNPUHUMN He MOXe aa 6bae
ansepcuduumpad. MasapHUAaT puck npu ¢oHpoBaTa Hopca YecTo ce Mopaxga M OT TeXHUYECKM
baKTopM Ha [BUMNKEHWEe Ha KOTUPOBKMTE Ha /UCTBaHWUTe apyskectBa. OCHOBHMUTE MmeToaM 3a
orpaHM4yaBaHe Ha CUCTEMHMSA PUCK N HETOBUTE OTAE/IHM KOMMOHEHTU ca CbbupaHeTo n obpaboTBaHeTo
Ha nHdOopMaLMA 38 MaKPOMKOHOMMYECKaTa cpeaa M Ha Tasu 6a3a nporHosupaHe n cbobpassasaHe Ha
WHBECTMLMOHHATA NOJIMTMKA C O4aKBaHaTa AMHaMMKa Ha Ta3u cpeaa.

naBapHMﬂT PUCK ce OGyCﬂaBﬂ OT ChegHNUTE MAaKPOUKOHOMUYECKUN KOMIMOHEHTU!

NHdNaUMOHEH PUCK

Mpn MHBecTMpaHe BbB (GUMHAHCOBM WMHCTPYMEHTM C PUKCMPaHa [AOXOAHOCT HecbBnaJaHeTo Ha
daKkTMueckaTa MHbNaUMA C OodvakBaHaTa MHbNAUMA MOpa)kaa PUCK OT KonebaHua Ha peanHara
Bb3BPbLLAEMOCT Ha MHBECTULMUTE. YNPABJAEHMETO Ha TO3M PUCK Ce NOCTUra Ypes MHBECTULIMOHHATA
No/sIUTUKa Ha GOHAA, KOATO TapreTupa akTUBKU C BUCOKA [O0XOAHOCT, YMATO CTOMHOCT B Ab/rOCPOUEH
nnaH ce nosulIaBa C u3npesapsall, MHbNauuATa Temn. HannumeTto Ha BanyteH 6opa u PaKTbT, ye
ObrapcKUAT neB e PUKCMpaH KbM €BPOTO HamafifiBa PUCKOBETE OT MpeKaseHO BUCOKM HMBa Ha
HdNaUMA, HO Npe3 nocnedHuTe roAMHU TA MNPOAb/ANKaBa Aa ObAe Hag cpeAHWUTe paBHMILA 33
EBponeicKkua Cbios.

JlnxseH puck

ToBa e pUCKDBT, Ye MPOMEHUTE B Na3apHUTE JIMXBEHU NPOLEHTU MoraT He6ﬂaFOHpVIFITHO Aa ce OTpasATr
BbpXy AO0Xo4a Uaun CTOMHOCTTa Ha aKTMBMUTE Ha d)OH,CI,a. Mo npuHUMN, HapacTBaHETO Ha /JINXBEHUTE
NPOLUEHTWN BOAM A0 NOHUXKEHUE Ha Na3apHaTa LeHa Ha AbAroBuUTe MHCTPYMeEHTW. [pu nHBecTuumnmnTe B
KPaTKOCPOYHU AbATOBUM MHCTPYMEHTU JIMXBEHUAT PUCK € MNOo-manbK. Torasa obaye cbuecTesyBa
pPenHBeCTUUMNOHEH PUCK, T.€. PUCKDBT AOTOBOPHUAT (i)OH,CI| Aa He MoXXe Oa MHBeCTUpa cpeacrtsaTta npu
CbWMA MAN NO-BUCOK AMXBeH npoueHT. OT apyra cTpaHa 063‘46, NOHUXaBaHETO Ha /NNUXBEHUTE
NPoOUEeHTU LWe ce OoTpasu He6ﬂarOHpVIﬂTHO BbpXy A0XO0A4a Ha A0roBopHUA ¢)OHLI,, Korato Toi e
MHBECTUPAN B KPATKOCPOYHU LLEHHU KHUXKa, Tbi KaTo HOBO3aKyneHUTe MHCTPYMEHTU We HOCAT No-
HUCBK O0X0n4 (pMCK oT peMHBeCTMpaHe). NoBuwaBaHeTO Ha NXBEHUTE NPOLLEHTU MOXE A3 OKaxke
He6l]aI'OI'IpMF|THO B'b3,ﬂ,eﬁCTBVIE BbpXy NINXBEHNTE pPa3xoan Ha KOMNaHUUTE, B KOUTO MHBECTUPA ,U,(D
Tosa 61 morno Aa gosene 40 Hama/ziABaHe HOpMaTa Ha Bb3BpPalllaeMOCT, KOeTO Aa NoB/inAe HeratTuBHO
BbpXy 60pCOBMTe KOTUPOBKU Ha aKUMUTE UM.

BanyteH puck

Cnep, BbBeXAAHETO Ha Ba/lyTeH CbBET obmeHHuAT KYpPC Ha n1eBa CNPAMO €BPOTO € NOCTOAHEH, KOETO
pegyumnpa B ronAama CteneH sasyTHnA pUCK. MaKap M HamaseH, BCE MNMaK BanyTeH PUCK OCTaBa nopaaun
Bb3MOXHUTE KoNebaHnA Ha 0bmeHHuA KypC Ha €BpPOTO CNPAMO APYyrmuTe Banytmn Ha CTpaHUTE, B KOUTO



d)OH,CI,'bT MMa MHBECTULUN. ynpaBneHmeTo Ha TO3U PUCK LWe ce NocCTura 4pes ,EI,VIBepCVId)VIKaLI,VIﬂ mexay
Pa3INYHUN BaNyTn U XegxxXmpaHe Ha BanyTHUA PUCK Ype3 AePpUNBaTUBHU MHCTPYMEHTU.

JaHbyeH puck

CbrnacHo nocsiefiHUTe TEKCTOBE Ha 3aKOHa 3a KOPMNopaTUBHOTO NoAoxoaHo obnaraHe nevanbara Ha
[OroBOPHUAT GOHA, OT TbProBUA C aKLMKW, PErMCTPUPaHKN 3a TbProBuUA Ha peryaupaH nasap, He ce
obnara c KoprnopatneeH AaHbK. OCBEH TOBa, MOJIYYEHUTE OT MECTHM U YYXKAECTPaHHMW IOPUANYECKU 1
dU3MUecKM Anua goxoam OT CAENKM € asanose Ha PoHaa cblo He ce obnarat. [lokonkoto obaye
JaHbyHaTa CMCTEMA MOA/ENKM HA MPOMEHM, PUCKBLT 3a HebNaronpuATHO U3MEHEHWE Ha AaHbyHaTa
cpena CblUecTBYBa.

NasapeH (LeHoBM) pUCK

MasapHUTE LEHM Ha MHBECTUUMMTE Ha DoHAa MoraT Aa BapupaTt Nnopagu Bb3HUKHAAWU MNPOMEHU B
MKOHOMMYECKATa M nasapHaTa cpeja, napuyHaTa MoJMTMKa Ha UeHTpanHuTe GaHKu, AenosaTa
aKTUBHOCT HA EMUTEHTUTE, CEKTOPA, B KOWTO Onepupa eMUTEHTBT U ThPCEHETO U NpeasaraHeTo Ha
nasapa Ha QMHAHCOBM WMHCTPYMEHTM. B onpeseneHM MOMEHTM LEHUTE Ha aKuuWTe Ha nasapa
(boHaoBaTa 6opca) moraT ga BapupaT 3HauUTeNHO. To3M NasapeH PUCK 3acara HeTHaTa CTOMHOCT Ha
aKkTueuTe Ha [P, KOATO CbLLO LWe Bapupa B Pe3yaTaT Ha NPOMEHWTE Ha NasapHUTe LeHU Ha akuunTe 1
OPYTUTE LEHHU KHWKa, B Kouto [d e mHBecTMpan. Bce olle HUCKOTO HMBO Ha JIMKBUAHOCT Ha
ObArapckMA KanuTanos nasap npeanocrass TPYAHOCTU NPU ONpeaensaHeTo Ha KOPEKTHa OLleHKa Ha
aKTUBWTE U NPU OCUrypABaHeTO Ha 6bP3 U neceH ,m3xo4” oT AageHa nHeecTUuma. MNa3apHUAT pUCK ce
ynpasnABa KaTo ce NoA6MpaT LEHHW KHMMKa Ha KOMNaHWUM € 406bp GYHAAMEHT M C BUCOKa IMKBUAHOCT.

CTpaHoBM pUCK

Tosa e PUCKDBT, CBBbP3aH C MHBECTUPAHETO B UEHHU KHNXKa, U34aAeHU OT YyKAeCTPpaHHUN eMUTEHTU U
Ce TbpryBaT Ha 4yX4eCTpaHHW Na3apw. I'Iopa,a,m No-pas3IMYHNTE CTAaHAAPTU 33 OTYUTAHE U PAa3KPUBaHE
Ha MHCI)OpMaLI,VIFI Ha 4YyXXAeCTPaHHUTE EMUTEHTH, MHCI)OpMaLI,VIFITa 3a TAX MOXe Aa 6'b,£|,e NO-OCKbAHa.
OcBeH TOBa cbulecrtsyBa U pUCK OT NMPOMAHA B AAaHBYHOTO o6naraHe, noIMTU4YECKaTa U coumnasiHa
CUTyaumAa B CbOTBETHATA CTPAHA, KOETO MOXKe Oa OKaXe CbleCTBEHO B/IMAHNE BBPXY CTOMHOCTTA Ha
MHBECTUUNNUTE Ha ,ﬂ,q) B TE€3n CTpPaHMW. Tosun PUCK € CblecteyBa 3a ,D,CD, BbMpPeKN OTHOCUTENHO
HEBUCOKMA AN Ha aKTUBUTE, MHBECTUPAHU 3a rpaHnua.

MoAnTnyYeckn puUck

KaTto MoAuTUYECKU ce XapaKTepusnpa PUCKDBT, CBbpP3aH C Bb3MOXKHOCTTA 33 pPA3Ka MNPOMAHa Ha
nposexaaHata No/MTUKa OT CTpaHa Ha ynpasnAsaliaTa NOAUTMYECKa cuna. B pesyntat Ha ToBa
cpefgarta, B KOATO pa6OTFIT KOMMNaHWNTE, B KOUTO € WHBECTUPaHO, MOXe J[a Ce MNMpPpOoMeHU
He6ﬂaFOI'IpVIﬂTHO. He cbluwecTByBa CUFYpHOCT, Ye HAMA Aa MMa NPOMEHW B TeKyllaTa AbprKaBHa
NOJINTUKA, KaKTO U 4Ye CcerallHOTO U nocaeBaliuTte npaBuUTenCcTBa We npoab/1KaT UKOHOMUYECKUTe,
d)MCKaJ'IHVITe n perynatMBHnTe NONNTUKU Ha nNpeawecTtsalloTo rm NnpaBUTENICTBO. |-|O,CI,06HVI npomeHun
Morat Aa AoBegaT KakTo A0 NpOoMAHa B akKUMOHEPHATa CTPYKTypa Ha KOMNaHUWUTe, Taka U A0
He6ﬂaFOI'IpVIﬂTHM nocneguuu 3a onepupaHeTo n d)VIHaHCOBOTO CbCTOAHME Ha KOMMNaHUUTE.



MaKpPOMKOHOMMYECKU PUCK

AKO MKOHOMMKaTa Ha bbarapua n/mnu rnobanHata MKOHOMMKA e B He6NaronpuATHO CbCToAHME, TOBa
BEPOATHO LLe 3acerHe HebNaronpuATHO M NPUXOAUTE OT AEMHOCTTa Ha CTOMaHCKUTE cybeKTn B
CTpaHaTa, BKAKYUTENIHO U Ha [pyxecTBoTO. [lopaan TOBa € Bb3MOXKHO LLeHUTE Ha MpuUTerKaBaHuTe
LEeHHM KHU)KA Oa HamaneAT W TOBa Aa Ce OTpa3M OTpuuaTe/NIHO Ha HeTHWUTe akTuBM Ha PoHaa.
LeHTpanHaTa 6aHKa onepupa B YC/NOBMATA Ha NapuyeH cbBeT (BasnyTeH 6opa), KOETO cnomara 3a
CTabUAHOCT Ha MKOHOMMKATA, peryanpaHe Ha UHONALMATA U NOANOMAraHe Ha BbHLIHATa TbProsums.
durckanHaTa NOANTMKA CHLLLO BOAM A0 CTaBUAHOCT Ha MKOHOMMKATA Ype3 NpoBeXaaHe Ha NOCTOAHHA
OaHbYyHa MONMTUKA, HUCHLK BrogxeTeH gedpuumt U duHaHcoBa gucumnamHa. Ha 10 wonum 2020 r.
bbarapua 6ewe opmunanHo NnokaHeHa aa ce BKkAo4YM B ERM Il u BaHKoBMA cbto3 Ha EC npu ueHTpaneH
KYpC Ha 6barapckus nes, dukcnpaH Ha 1 eBpo=1.95583 nesa. CbrnacHo AaHHM Ha MUHUCTEPCTBO Ha
dMHaHCKUTE, cnopasyMeHMeTo 3a yyacTve Ha O6barapckuma nes 8bB ERM Il e npuapy»KeHo OT TBbPA
QHraXXMMEHT Ha Ob/IrapCcKuUTe BNACTM Aa NPoBeXAaT 6aaropasyMHN MKOHOMMUYECKU MONUTUKM C LEeN
3aMasBaHe Ha WMKOHOMMYEcCKaTa M ¢MHaHcoBaTa CTabWUIHOCT M MOCTUraHe Ha BUCOKa CTeNeH Ha
YCTOMUYMBA MKOHOMMYECKA KOHBEPFrEHLMSA.

PucK OoT KOHLEeHTpaumA

ToBa e BbB3MOXKHOCTTa OT 3ary6a nopagun HenpasuaHa ,CI,VIBepCM(bVIKaLlMﬂ Ha €eKCnosnMumn Kbm
E€MUTEHTHN, TPYNU CBBP3aHU eMUTEHTU, eMUTEHTU OT eduH U Cbl, UKOHOMUYECKU OTpacCbsl UIun
reorpad)cxa 061acT UK Bb3HUKHAN OT €4Ha U Cblla ﬂ,el;‘lHOCT, KOEeTO MoXe Aa NPUYNUHU 3HAYUTENHU
3ary6V|, KaKTO U PUCKDBT, CBbP3aH C roieMun Npekn Nan Henpekn eKcnosmumn.

Puck 3a ycronumBocTTa

ToBa e CbbUTME MU YCNOBUE OT EKOJIOTMYHO, COLMAJTHO MM YNpaB/IeHCKOo ecTecTBo (Environmental,
Social and Governance/ESG), KoeTo, aKo HacTbMM, MOXe fAa MMa CbLECTBEHO OTPULLaTENHO
Bb34elCTBME BbPXY CTOMHOCTTA U/MNM Bb3BPALLAEMOCTTa Ha MHBECTULMUTE.

CneyuguyeH puck Ha nopmaelina

CneunouYHUAT pMCK Ha NopTdeina ce nopaxkaa oT cneumMdUYHUA PUCK HA APYHKECTBaTa, YNUTO aKLUK
Cca BK/OY4EeHM B Hero. Toll e cBbp3aH C TbProBCKWUTE, MNPOU3BOACTBEHWUTE, HOPUAUYECKUTE W
yNpaB/ieHCKMUTE 0COHBEHOCTU U XapaKTePUCTUKM Ha OTAENHUTE EMUTEHTU. TO3M BUA, PUCK NOANEXKM HA
ynpasneHve upe3 auBepcubuKaumsa Ha noptdeirina. B TasmM Bpb3Ka OCHOBHUAT CTPEMEX B
WHBECTMLMOHHATA cTpaterns Ha PoHAA e 4a ce NOCTUTHE ONTMMAsHA AOXOAHOCT Ha nopTtdeiina B
CbOTBETCTBME CbC CMa3BaHETO Ha Mpasu/ata 3a YMEPeHO-BMCOK PUCK M AO0XOAHOCT. 3a Aa b6bae
OCUrypeHa BMCOKa A0XOAHOCT Ha MHBECTULMOHHUA NOPTHENN, NpeanpUATUATA, B YUMTO LLEHHWN KHUKA
doHAaa MHBECTMPa NOCTOAHHO Ce aHanusupar. Tasm cucTema ce 0OCHOBaBa Ha JoceraliHaTta AMHaMuKa
Ha MKOHOMMYECKMTE U GUHAHCOBUTE NOKa3aTeIM Ha NPeanpPUATUATA U HA NEepPCNeKTUBUTE 3a PACcTeX
Ha CbOTBETHUTE nasapu. [epuBatmMTe HOCAT AOMbAHMTENHM, CchneumduUuHM 3a TAX PUCKOBE.
YnpaBneHCKM pUck. [lepmusatmte ca CUAHO CNEeLManm3npaHm MHCTPYMEHTH, YXNETO N3M0oI3BaHe U3NCKBA
pa3bupaHe KaKTo Ha 6a30BMA aKTMB, TakKa M Ha MexaHW3Ma Ha LeWCTBMEe Ha camusA LepwBar.
CNoXHOCTTa Ha AepuBaTUTe M3UCKBA afeKBaTHU CPeaCcTBa 33 HabloAeHUe Ha CAeNKUTE C TAX, aHaAu3
Ha cneuMduuHMTE PUCKOBE M CMOCOBHOCT Aa Ce MPOrHo3upar ueHuTe. PUCK Ha nocToBUA edekT.
Heb6naronpuaTtHa NpomsHa B LieHaTa Ha 6a30BMA aKTUB, KYPC UAM MHAEKC MOXe Aa AoBeae A0 3aryba



Ha cyma, Mo-rofifima, OTKOJIKOTO € MHBecTUpaHa B JAepusaTa. Hakou aepusaTv mmaT noteHuman 3a
HeorpaHuyeHa 3aryba. CbLIeCcTBYBa CblO M PUCK OT NOrpeuiHo OLeHABaHe Ha aepuBarta. MHoro ot
AepuBaTUTE Ca CNOXMHU MHCTPYMEHTM M YECTO oueHKaTa MM e cybekTmeHa. Bcieacteme Ha Tosa Ad
MO3Ke Aa npeTbpnu 3arybm npu NoKynka Ha HagueHeHW AepuBaTi. B 3aKatoueHne, M3N0A3BaHETO Ha
AepvBaTU MOKe He BMHarv Aa e ycrnewHo. HesaBuMcMmo, Ye cAefKuTe C AepuBaT Ca CBbP3aHM C
Pas/IMYHM M NO-BUCOKM PUCKOBE B CPaBHEHME C TPAAULMOHHUTE WHBECTULIMM, U3MNON3BAHETO Ha
AepvBaTUBHU GUHAHCOBM MHCTPYMEHTU HAMA A4a NOBAUAE BbPXY pUcKosua npodun Ha doHaa.

b. OyaKBaHM pUCKOBe, CBbpP3aHM C AeAHOCTTa Ha [loroBopHusa ¢GoHA,
OnepamuseH puck

OnepaTUBHUAT PUCK CbNBTCTBA MHBECTUPAHETO U yNpaB/ieHNeTo Ha akTMBUTE Ha [loroBopHUA doHA.
YacT oT TO3M PUCK € CBBP3aH U C Bb3MOXKHOCTTA 3a U3TUYaHe Ha MHGOPMaLMA OTHOCHO onepauuute
Ha JorosopHua GoHA KbM BbHLLHK nLA U/Man 3noynoTpeba c TakaBa. TO3M PUCK ce orpaHuYaBa upes
M3BbPLUBAHETO HA Te3UN AEeNHOCTM OT Cneumann3mpaHn NpodecnoHaNHN UHCTUTYLUKU, KOUTO OT CBOA
CTpaHa CbLUO Ca peryanpaHun u KoHTpoaumpaHu ot KOH. dorosopeH ¢doHA , LLKB AKTB® ce ynpaBnsaBa
oT Ynpasnasawwo gpy*ectso “LKBE Acetc MeHngxmbHT” EAL. ,Tekcum Bank” ALl e enosuTtap, KaTto
TOBa e ypeAeHo ¢ AoroBop, 0a06peH oT KPH B xoaa Ha IMLLEH3MOHHOTO Npon3BoacTBo Ha Y/ 1 PoHaa.
OT cBOA CTpaHa, 3BeHOTO 38 HOPMATUBHO CLOTBETCTBME Ha Y/ Lle KOHTPOIMPA NpoLLeca No aBTOHOMHO
N He3aBUCUMMO yrnpasneHue Ha nopTtdeina Ha PoHaa, we cneam 3a m3bAreaHe Ha KOHOAUKT Ha
MHTEpecH, KaKToO M 3a CrnasBaHeTO Ha 3aKOHOBWUTE MU3MCKBAHWA W BbTPELHUTE Mpasuia C uen
MWHUMU3NPAHE HA TO3M PUCK.

JIuKBUOeH puck

Kato cnepcteme OT HMCKATA NIMKBUAHOCT HA KanuTasoBMA Mas3ap, CbLLECTBYBA PUCK OT CMMpPAHEe Ha
0bpaTHOTO M3KynyBaHe Ha asnoBeTe Ha PoHaa. TakaBa CUTyauMa MOXKE [Aa Bb3HWKHE Hanpumep
KOraTo Ha pPery/siMpaH nasap Ha LEeHHW KHWMXKa, Ha KOWTO ce KOTUPAT MKW TbPryBaT CbLLECTBEHA YacT OT
AKTMBUTE Ha [OrOBOPHUAT GOHA, € NpPeKpaTeHo, CNPSAHO WAW MNOANOMKEHO Ha OrpaHUYeHue
CK/IIOYBAHETO Ha CAE/KM; KOraTo aKTMBUTE UM 3afb/KeHuATa Ha AP He moraT ga 6baaT oueHeHu
NpPaBUIHO UM TO HE MOXKe Aa ce pa3snopexaa c 1ax, 6e3 ga yBpean UHTepecuTe Ha MHBECTUTOPUTE;
KoraTo ce B3eme pelleHue 3a npekpaTaBaHe uan npeobpasysaHe Ha AP, KaKTO M Npu HeObMYaNHO
rofieMu NOpPbYKKM 32 06pPaTHO M3KynyBaHe Ha AAN0BE, KOMTO MoraT Aa A0BeAaT 40 M34YeprBaHe Ha
napuyHuTe cpeactsa Ha PoHpga. AP “UKB AKTMB” We ynpaBasBa TO3M PUCK KaTo LWe ce CTPeMU Aa
noaAabpKa B aKTUBUTE CU OTHOCUTENHO FONAM AAN NAPUYHU CPEACTBA M BUCOKOAMKBUAHN PUHAHCOBU
WHCTPYMEHTU, KAKTO M [a MNOoAAbpXKa KPaTKOCPOYHM B3EMAHWMA Ha CTOMHOCT He MO-Majnka oT
CTOMHOCTTa Ha KPATKOCPOUYHUTE 3a4b/IKEHMNA.

KpedumeH puck

KpeauTHMAT puck Ha nopTdeiina Ha [oroBopHusa GoHZ ce CBbP3Ba C Bb3MOMKHOCTTA My Aa M3Naawa
CBOWTE 3ab/IXKEHUA KbM KPEAUTOPU, KAaKTO U KbM MHBECTUTOPM, KOUTO NPeasBABaT AANOBETE CU 3
0b6paTtHo M3KynyBaHe. [loroBopHUAT GOHA, yNpaB/fBa TO3M PUCK KaTo Noaabpra NapuyHu cpeacTsa
Ha Kaca, KPaTKOCPOYHW JIMKBUAHW LLEEHHWU KHWMKa U KPaTKOCPOUYHM B3EMaHWUsA Ha CTOMHOCT He No-masika
OT pa3mepa Ha KPaTKOCPOUYHWUTE 3amb/iKeHuA. KpeaAuTHUAT puck Ha noptoeiina moxe pa 6bae
NOpOLEH OT eAWH OT TPUTE BULA PUCK — KOHTPAreHTeH, CETb/IMEHT U MHBECTULMOHEH KPEANUTEH PUCK.



KoHTpareHTeH pUCK e PUCKBT OT HEU3NDB/IHEHUE HA 33a4bB/IXKEHUATA OT HacCpewHaTa CTpaHa no

n3BbHOOPCOBM caenku. EkcnosuumaTta Ha P Kbm HacpeliHaTa CTpaHa Nno cAeska ¢ M3BbHO0PCOBO
TbpryBaHW AepuBaTUBHU MHCTPYMEHTU MOKe A3 bbae HamaneHa KaTo ce u3nonssa obesneveHue,
KoeTo TpsabBa Aa 6bAe A0CTaTbyHO MKBUAHO. OBe3neyeHMETo e IMKBUMAHO, ako TO MoXe fa 6bae
NpoAafeHO Ha LEeHa, KoATo e 6M3Ka 40 HeroeaTa OLEHKA Npeay MOMEHTA Ha M3BbpLUBaHe Ha
npoaaxbara.

CeTbAMEHT PUCK € PUCKDLT, Bb3HUKBALL OT BbH3MOMXKHOCTTA B3aMMHUTE ¢OH,D,OBe Aa He noayyart

HaCpeLLHM NapuUdHKU CPeACTBa MU GUHAHCOBU MHCTPYMEHTM OT KOHTPareHT Ha AataTa Ha CeTb/IMEHT,
Cef KaTto Te ca U3MbAHWUAN 3a4b/IKEHUATA MO AaAEeHU CAENKM KbM TO3UM KOHTpareHT. Y/, usmepsa To3u
PUCK Ype3 CTOMHOCTTa Ha BCUYKM HEMPUKIOUUAMN CAENKM C e[jHa HacpelllHa CTpaHa KaTo MpoLueHT oT
CTOMHOCTTa Ha ynpasnssaHua noptdein. He ce BKNOYBAT CAGNKMUTE CK/KOYEHM MPM YCNOBME Ha
ceTbameHT DVP (gocTaBKa cpely naalaHe) 1 Ha nasapu ¢ GyHKLMOHMUPALL, KNMPUHIOB MEeXaHMU3bM.

NHBECTULIMOHEH KpeaUTEH PUCK € PUCKBT OT HaManABaHe Ha CTOMHOCTTA Ha MHBECTUUMATA B OaJEHA

LLEHHa KHWra nopaam KpeauTHO cbbuTMe Npu emMUTEHTA Ha TO3WM MHCTPyMeHT. KpeautHo cbbutune
BKIIOYBA 06ABABAHE B HECHCTOATE/NIHOCT, HeMIaTeXocnocobHOCT, CcblliecTBEHA MNPOMAHA B
KanutasnoBaTa CTPYKTypa, HaMajifiBaHe Ha KPeauTHUSA PerTUHr v ap. Y[, M3BbpLIBA KauyecTBEH U
KO/IMYeCcTBEH KpeamuTeH aHanu3 Ha 6a3aTa Ha PUHaAHCOBUTE OTYETM Ha eMUTeHTa, obesneveHneTo Ha
emucuaTa (ako e obesneyeHa), KAaKTo M YNPaBAEHWUETO U penyTaLMATa Ha EMUTEHTa.

Puckose, c8bp3aHU C U3M0A380HEMO HA MEXHUKU 30 €d7€KmU6HO ynpasseHue Ha nopmlbeljﬂa
M3non3BaHeTo Ha peno cAesikM e CBbP3aHO C onpedeneHn PUCKOBe, KaTo Hanpumep PUCK OT
HeusnbJHEHME Ha 3a4b/XKEeHMETO Ha KOHTpareHTa. B To3u cnyqaﬁ ®PoHABT MOXKe aa NPUCTBNN KbM
peannsnpaHe Ha Noay4eHoTo obesneyeHne. AKo obesneyeHmeTo e nog d)opN\aTa Ha UeHHU KHUXa,
CbLluecTeyBa pPUCK npo,a,a>K6aTa My Oa OoHece NOo-ManKo OT npenoctaBeHUTe NapuyHKU CpeancTBa,
He3aBUCMMO Aa/inm Nopagn HETOYHO LI,eHOO6p33yBaHe Ha O6e3|‘|e‘-IeHVIETO, He6ﬂaFOI'IpVIHTHVI nasapHu
ABUXEHUA, BNOLWaBaHe HAa KpeaAUTHUA pEﬁTVIHI' Ha eMWUTEHTA Ha 06e3neYeHNeTo nam HE/IMKBUAHOCTTA
Ha na3apa, Ha KOWTO ce Tbpryea obesneyeHuneto. CboTBETHO, aKo obesneyeHuneto e nog cbopmaTa Ha
napuyHn cpenctea, ColeCcTByBa PUCK Te Aa Ca HeAO0CTaTb4HU 3a 3aKynyBaHe Ha CblunA 6p0171 LEeHHU
KHUMKa, KOUTO ca 6Huau npenoctaBeHM nNo cAeskaTta. 0}y Apyra CTpaHa, pPenHBeCTUpPaHeTO Ha
NOlYy4EHOTO NAPUYHO o6e3r|equV|e, NoJsly4eHO No peno Caenku, BKAK4YBa PUCKOBe, CBbP3aHu C BUAaA
Ha HanpaBeHUTe MHBECTULINU, U PUCKaQ, Ye CTOMHOCTTa Ha napuyHoO obesneyeHne moxe Aa cnagHe nopa
CymaTta, Ab/IXKNUMa Ha KOHTpareHTa.

Puck om HapywaeaHe Ha HopmamuseHama 6aza u peayanayuume

CnoskHaTa M gMHaMU4YHa cpeaa, B KOATO OCbLLECTBABA AENHOCTTa CU AOrOBOPHUAT GOHA, Npeanonara
Bb3MOXHOCTTa 3@ Cb3HaTE/IHO UM HECb3HATE/IHO M3/IM3aHe OT HOPMMUTE Ha peryaauuuTe. To3u puUck
ce ynpaBnsABa C NpaBunaTa 3a BbTPeLlHa opraHM3auma Ha PoHaa, KOMTO ca NPUETU OT OpraHuTe 3a
ynpasfeHve Ha YNnpaBasasawoTo ApyxecTtBo. Cbllo Taka, YNpaBasaBalloTO APYMKECTBO MMa 3BeHo 3a
HOPMaTUBHO CbOTBETCTBUE, KOETO CNeAM 3a CNa3BaHETO Ha BCUYKM HOPMAaTMBHU M3NCKBaHUA.



