/IOI'OBOPEH ®OH/] ,,CEJIEKT /[UBH/IEHT*
Ilpogpun na munuunusa uneecmumop

®unancoBuaT npoaykrt ,,Cenekr JuBuaeHT e cb3mameH 3a juna (rpaxaaHd, GupMu u
WHCTUTYIIUOHAIIHU UHBECTUTOPH ), KOUTO:

* ca rOTOBHU J1a TIOEMAT IO-TOJISIM WHBECTHUIIMOHEH PHCK, C IENI pealu3upaHe Ha MO-BHUCOK
JIOXOJ

* )KEJasAT J1a UMaT CUTYpHa U Obp3a JIMKBUIHOCT, O€3 TOBa Ja HapyIllaBa MOCTUTHATHS JT0XOT
OT MHBECTHUIIUATA;

* ca TOTOBM Ja HMHBECTHpAT MAapUYHH CPEACTBA B CPEIHO M JIBJITOCPOYCH IUTaH (C
MPENOPHUYUTEIICH UHBECTUIIMOHEH XOPU30HT OT MUHUMYM CEJIEM TOJIMHU);

* MCKaT Ja TUBEPCUPUIIIPAT PUCKA HA COOCTBEHUS CU TTOPTHEIIT;

* FICKaT J1a UMaT JOCTBHII JJO PA3BUTUTE KAITUTAJIOBH Ma3apu;

* MCKAT apuTe UM Jia Ce YIPaBIIABAT OT MPOodeCHOHAINCTH Ha (PUHAHCOBUTE Ma3apHu.

Cuurame, 4ye msmoBete Ha “Cenekr JIMBHIEHT® ca NOAXOAAIIM 3a OBJITApCKU M
qyXJAeCTpaHHU (U3NYECKH JUIA, (UPMHU, MHCTUTYIIMH U WHCTUTYIIMOHATHU WHBECTHUTOPH,
KOUTO KEJIasT Jla MHBECTHPAT YacT OT CPEeACTBara CH Ha pa3BUTUTE (PUHAHCOBU Iazapu, B
nuBepcupHUIMPaH TPOAYKT, CTPYKTYpHUPAH IPEUMYIIIECTBCHO OT aKIIMHA Ha KOMITAHWH, KOUTO Ca
Ma3apHM JUACPU U UMAT CIIOCOOHOCT J1a TeHepuparT MapudyHU IMOTOLM 33 aKIIHOHEPUTE IOJ
dbopMmaTra Ha TUBUICHTH, IPH IMOEMAHE HA 3HAYWTEIICH PUCK 32 CMETKAa Ha BH3MOXKHOCTTA 3a
MMOCTUTaHE Ha BUCOKA JOXOMHOCT B CPEIHO U JBJITOCPOYCH ILJIaH.

HoroBopen ®oup ,,Cenext AuBuaeHT € MOAXOAAI 32 UHBECTUTOPU, KOUTO MCKAT Ja MMaT
WHJMPEKTHA MHBECTUIMA Ha KanuTajnoBute na3zapu B CAIlLl, 3anagna u LlenTpanna EBpona,
O6enunenoro Kpancrso, Kanana, Asctpanus, Snonus u ap.

Puckosu ¢haxmopu

BaxxHo e na ce uma npeaBu, Y€ WHBECTULIMATA B Jsui0Be Ha JloroBopHust @oH1 HE € OAaHKOB
JIETIO3UT U CIIEZOBATENIHO T HE € TapaHTHPaHa ChbIVIACHO 3aKOHA 3a FapaHTUPAHE BIOTOBETE B
O6ankute. lHBecTuIIMOHHATA cTparerus Ha ,,CenekT JuBuaeHT mpeaBukaa MHBECTUPAHE /10
90% OT aKTHBUTE B aKIMU HA YY>KIAECTPAaHHU U OBJIrapcKd eMUTeHTH. Ilo-BUCOKMAT Asn Ha
MHBECTUIMUTE B aKIIMM CE€ CBBP3Ba C I10-BUCOKA CTEIIEH HA PUCK, Thil KaTO T€ ca MHCTPYMEHTH
C MO-ToJIeMH KojeOaHMs B LIEHUTE M HE ChIIECTBYBA rapaHIMs, 4ye 3aKylEeHUTE aKTUBM Il
3amas3ar WM yBenuyar ctoMHocTTa cu. [Ipu cran B neHuTe Ha akuunre uHBectutopure B 1D
,Cenekt JluBuneHT” Ouxa MpeThpIieny KaluTaloBH 3aryOu mopaanu BUCOKHS 71 Ha aKIIMUTE
B moptdeiina Ha JD. 3a pasznmka OT TIX, UHBECTUIIMUTE B IbPKAaBHU IIEHHU KHUXA W
MHCTPYMEHTH € (UKCHpaAH JIOXOJ C€ CMATAT 3a MO-HHCKO PUCKOBH. 3aToBa c€ MpPEABIIKIA
MHBECTHPaHE U B UHCTPYMEHTHU ¢ PUKCUPAH JJOXOJI, KOUTO TPAJUIIMOHHO CE CUUTAT 32 HOCUTENN
Ha [T0-HUCBK PUCK.

PuckoB npogun
HNuBectupaneto B asmoBe Ha DoHa € CBBp3aHO ¢ TOEMaHe Ha YMEPEH JI0 BUCOK PHCK.
NuBectunmonnara crparerus Ha ,,Cenekr JIuBUAEHT mNpenBmkaa pealn3upaHeTo Ha

KallMTaJIOBH TMEYanOu OT LEHHU KHUXKA, MPUXOAW OT TUBUICHTH/IOXOAM OT JSUIOBU IEHHU
KHWXKa, KAKTO U TEKYIIIH JTOXOIH OT JBJITOBH IIEHHU KHIKA U JPYTH (PUHAHCOBU MHCTPYMEHTH.



3a mocTturaHe Ha WHBECTUIIMOHHUTE 1EJIH IIE CE MpUIara CTpaTrerus 3a akTUBHO YIIPaBJICHUE
Ha HEroBUS MOPTQEis1 OT GUHAHCOBH MHCTPYMEHTH U MTAPUYHU CPEICTBA.

C ormen mocTuraHe Ha WHBECTULIMOHHUTE 1enu Ha ,,CenekT JuBuaeHT", YmpaBisBamioro
JpyxecTBo I1le WHBECTUpa HaOpaHuTe cpenactBa Ha DoHIA MPEHMYIICCTBEHO B JTUKBHIHU
aKIIMM, TOMyCHATH JI0 WJIM ThPIYBaHW Ha PETyJUpaHHU Ta3apy B 4y)KOWHA, aKIMHU/ASIOBE HA
JPYTH KOJIEKTUBHU MHBECTHUIIMOHHU CXEMHU U B MO-MaJIKa CTEINEH B JBJITOBU IICHHU KHUXKA U
WHCTPYMEHTH C (uKcHpaHa J0XOmaHOCT. [lopaau ToBa MHBecTHpaHeTo B jasuioBe Ha DoHIa €
CBBP3aHO C IOEMAaHE Ha YMEPEH JI0 BUCOK PUCK.

A. OyaKkBaHU PUCKOBE, CBbP3aHH ¢ MHBECTULMOHHMSA MOPTQeils1 U MeTOIH 32 TAXHOTO
ynpaBJjeHHe

PuckoBere, cBbp3aHU ¢ HHBECTUIIMOHHUS TOPTHEHIT , MOTaT YCJIOBHO JIa C€ Pa3JelisT Ha
JIBE OCHOBHU TPYIIN:

* [TazapeH (CHCTEMEH) pHUCK, BIUSCII BbPXY PE3YJATaTUTE OT JICHHOCTTa HA BCHYKHU
WKOHOMHUYECKH arcHTH,

e cnienMUyUeH pPHCK HA HMHBECTUIMOHHHs TmopTdeiin Ha DoHma, cBbp3aH C
OT/ICITHUTE aKTHBH, B KOUTO CE HHBECTHPA.
Ilazapen (cucmemen) puck Ha nopmdehetina

[TazapHuUAT prck e cucteMeH (001) pUCK, BIUSEI] BbPXY CTOMHOCTTAa Ha BCUUKH aKTHBH. ToM
ce MOpaxJa OT XapaKTEPUCTUKUTE HAa MAKPOMKOHOMHYECKATa Cpela U OT ChCTOSHUETO Ha
KaIllMTaJIoBUs Ma3ap B CTpaHara, IeiCTBAa U3BbH JPYKECTBOTO-EMUTEHT U IO MPUHITUI HE MOXKE
na 0pne nuBepcudunmpan. [lazapauar puck npu GonmoBara 6opca 4ecTo ce mopaxiaa u oT
TEXHUUYECKH (DAKTOpU Ha JBUKEHUE HA KOTHUPOBKHUTE Ha JINCTBAHUTE JpykecTBa. OCHOBHUTE
METO/IY 32 OTPaHUYaBaHE HA CHCTEMHHUSI PUCK M HETOBUTE OTACIIHM KOMIIOHEHTH ca ChOUPAHETO
u oOpaboTBaHero Ha HH(QOpPMalMsi 3a MaKpOMKOHOMHUYECKaTa cpela M Ha Tasu 0Oasza
MIPOTHO3MPAHE U ChOOpa3sBaHEe Ha WHBECTHIIMOHHATA MOJUTHKA C OYaKBaHATa JTUHAMUKA Ha
Ta3u cpena.

[TazapuusT puck ce o0ycnaBs OT CISIHUTE MAKPOMKOHOMUYECKH KOMITOHEHTH:

NudaannoHeH puck

ITpu nHBecTHpaHe BbB (PUHAHCOBU MHCTPYMEHTHU C (PUKCHpaHA JIOXOJHOCT HECHBIAJaHETO HA
¢dakTuyeckara nHGIaLUs ¢ o4aKkBaHaTa MHGIIALMS MOpakKJa PUCK OT KojeOaHus Ha peajHaTa
BB3BPBIIAEMOCT Ha WHBECTHULMHUTE. YIPABIECHUETO HA TO3M PHUCK CE€ IIOCTUIa upe3
MHBECTULIMOHHATA MOJINTUKA HAa (OHJIA, KOSTO TapreTHpa aKTUBHU C BUCOKA JJOXOIHOCT, YHUSITO
CTOMHOCT B ABJTOCPOYECH IIJIaH ce MOBUILAaBa ¢ u3npesapaml nH}aanusara tem. Ot 01.01.2026
r. bearapus e unen Ha EBpo3onara u (axteT, 4e odulMamHaTa BajgyTa Ha CTpaHaTta U TO3HU
MPOIYKT € €BPO CPAaBHUTEITHO HaMaJlsiBa pUCKOBETE OT MPEeKaJeHO BUCOKM HUBA Ha WH(IIAIMS,
HO cJie/iBa Jia C€ OTYMTa, 4Ye Mpe3 MOCIETHUTE FOANHN MECTHUSAT MOoKa3arel ce 3aabpiKa HaJl
cpenHuTe paBHuUIA 3a EBponelickus cpro3.

JIMXBEH PUCK
ToBa e pUCKBT, 4e IPOMEHUTE B MA3apPHUTE JIMXBEHH MPOILIEHTH MOTaT HEOIAroNnpHusTHO Jia Ce

0Tpa3AT BbPXY J0XO0Ja UM CTOWHOCTTA Ha akTuBHTE Ha hoHAa. [To mpuHIMT, HapacTBaHETO Ha
JIUXBEHUTE TPOIICHTH BOJM O MOHWKEHUE Ha Ta3apHaTa IieHa Ha JBJITOBUTE MHCTPYMEHTH.
[Ipy uHBECTHIIMHUTE B KPATKOCPOYHH IHITOBU WHCTPYMEHTH JMXBEHUSAT PUCK € MO-MATBK.
ToraBa o6aue chlleCTBYBa pEMHBECTUIIMOHEH PHUCK, T.€. PUCKBT JOTOBOPHUAT (POHT 1a HE MOXKE
Jla UHBECTHPA CPENICTBATA MIPH CHINUS WIH TIO0-BUCOK JINXBEH npoueHT. Ot apyra crpaHa odade,
MOHM)KaBaHETO Ha JIMXBEHUTE MPOILIEHTU MIe C€ OTpa3u HEOMarompuATHO BbPXY J0XOAa Ha



JIOTOBOPHMSI (DOHJ, KOraTto TOM € MHBECTUpPA] B KPAaTKOCPOUHM LIEHHM KHMXKA, ThH Karo
HOBO3AKYIIEHUTE HMHCTPYMEHTH I1I€ HOCAT MO-HUCHK J0XO0A (PUCK OT PEUHBECTHPAHE).
[ToBuIIaBaHETO HA JIMXBEHUTE MIPOLIEHTH MOXKE J1a OKa)ke HEOIaronpHusITHO Bb3/IEHCTBHE BbPXY
JMXBEHUTE Pa3XOAM HA KOMIIaHUUTE, B Kouto mHBectupa JI®. ToBa 6u Morio ga moBene 110
HaMaJisiBaHe HOpMaTa Ha Bb3BPAIla€MOCT, KOETO Jia MOBJIMsAE HETaTUBHO BBPXY OOpCOBHTE
KOTUPOBKH HA aKIITUUTC UM.

BajayreH puck

Ot 01.01.2026 r. bearapust € unen Ha EBpo3oHara u ¢akThT, 4e opuIMAIHATA BajdyTa Ha
CTpaHaTa ¥ TO3U MPOAYKT € €BpO, peaylupa B TojisiMa CTENEH BaJIyTHUS puUCK. Makap u
HaMaJIeH, BCE MaK BaJyTeH PUCK OCTaBa MOPaan Bb3MOKHHUTE KoieOaHusl Ha OOMEHHUS KypcC Ha
€BPOTO CHpPSMO JPYTUTe BalyTH HA CTpaHUTEe, B KOUTO (OHABT HMa WHBECTHUIUU.
VYpaBieHHUETO Ha TO3U PUCK € CE MOCTUTA Ype3 TUBEPCUPHUKAIIST MEXKIY PA3IUYHU BATYTH
Y XEJDKUpaHE Ha BAIYTHUS PUCK Upe3 JCPUBATUBHU MHCTPYMEHTH.

IIa3apeH (11I€HOBH) PHCK

[TazapuuTe neHn Ha HHBeCTULMUTE HA POH/IA MOTaT J1a BapUpaT MOPaAu Bb3HUKHAIU IPOMEHU
B MKOHOMHYECKATa U Ma3apHaTa cpejia, NapuyHaTa MoJuTHKA Ha IIEHTPaTHUTE OaHKH, IeJIoBaTa
AaKTUBHOCT HA EMUTEHTUTE, CEKTOPA, B KOWTO ONIEPUPA EMUTEHTHT U ThPCEHETO U MPEIaraHeTo
Ha razapa Ha PUHAHCOBY MHCTPYMEHTH. B ornpe/ieieHn MOMEHTH IICHUTE Ha aKIIMHUTE Ha [a3apa
(ponmoBara Gopca) morar Ja BapupaT 3HaAUYMTENHO. TO3M Ma3apeH pHUCK 3acsira HeTHaTa
CTOMHOCT Ha akTuBUTE Ha J{D, KOSITO CHIIO LIE BapUpa B pe3yTaT Ha IPOMEHUTE HA NTA3apPHUTE
LIEHU Ha aKIMUTE U IPYyTrUTe UEHHU KHMXKA, B KouTo J{d e nuBectupa.

Bce omie HUCKOTO HUBO Ha JUKBUAHOCT Ha OBJITAPCKHS KAlUTAJIOB Ia3ap MPEANOCTaBs
TPYAHOCTH MIPH OTIPEETITHETO HAa KOPEKTHA OLIEHKA Ha aKTUBUTE U IIPH OCUTYPSBAHETO Ha OBP3
U JIECEH ,,M3X0/1"~ OT JajieHa MHBecTHUIHs. [la3apHuAT puck ce ympaBiisBa Karo ce mnoadupar
[IEHHU KHUKa Ha KOMITaHUU ¢ 100bp (DyHIaMEHT U C BUCOKA TUKBHUIHOCT.

CTpaHoBH pHCK

TOBa [ pI/ICK’bT, CB’bpSaH C I/IHBGCTI/IpaHeTO B IICHHU KHHWXKaA, U3JaJACHU OT ‘-IY)KILCCTpaHHI/I
E€MUTEHTU U C€ ThpPryBaT Ha 4UyXAECTpaHHM mNa3zapu. [lopagu mo-pazniuyHUTE CTaHAAPTH 3a
OTYMTAaHE U pa3KpuBaHE Ha MHQOpPMAalLMs Ha YyXJAECTPAaHHUTE EMUTEHTH, MHPOpMaLUATa 3a
TAX MOXe Ja Obae mo-ockbaHa. OCBEH TOBa CHIECTBYBA M PUCK OT MPOMSHA B JaHBYHOTO
oOnarane, MOJIMTUYECKATA U COLIMAIIHA CUTYaIlUs B ChOTBETHATA CTPaHa, KOETO MOXKE J1a OKaXe
CBIIIECTBEHO BIUSHUE BbPXY CTOMHOCTTA HA MHBecTUIMUTE Ha J|® B Te3u cTpanu. To3u puck
€ aKTyaneH 3a I[q) HOpaI[I/I OTHOCHUTCIHO BUCOKHUA O4JI HA aKTUBUTEC, I/IHBCCTI/IpaHI/I 3a1 FpaHI/IHa.

IloJIuTHYECKH PHCK

Karo nonutuyecku ce xapakTepusupa pUCKbT, CBbP3aH C Bb3MOXKHOCTTA 3a psA3Ka MPOMsHA Ha
MPOBE’K/IaHaTa MOJIMTUKA OT CTpaHa Ha yIpasisiBallara nojauTuyecka cuiia. B pesynrar Ha ToBa
cpenara, B KOATO pabOTAT KOMIAHUHUTE, B KOMTO € HMHBECTHPAHO, MOXE Ja C€ MPOMEHU
HeOmaronpuaTHo. He chiiecTByBa CUTYpHOCT, Ue HsIMa J1a UMa IIPOMEHH B TEKyIlaTa Ibp KaBHa
MOJUTUKA, KAKTO M Y€ CErallHOTO M MOCJEABAIIUTE MPABUTEICTBA 1IE MNPOABIIKAT
WKOHOMHYECKUTE, (DHUCKATHUTE W PETrYJIaTUBHUTE TOJUTUKH Ha TMPEAMICCTBAINIOTO TH
npaBUTencTBO. [logoOHM mMpoMeHH Morar Jga JOBeAaT KAaKTO A0 MPOMsHA B aKI[MOHEpHara
CTPYKTypa Ha KOMIAHUHUTE, Taka M JO HEONIaroNpUATHHU TOCJICIUIA 32 ONEPHUPAHETO H
(MHAHCOBOTO CHCTOSIHHE HA KOMITAHUUTE.

MaKpOHKOHOMHYECKH PHCK
AKo nkoHOMHKaTa Ha beyrapus e B HeOIaronpusTHO ChCTOSTHHUE, TOBA I11€ 3aCETHE M TPUXOIUTE




oT jeiiHocTTa Ha JIpy>KeCTBOTO, KOMTO TOHACTOSIIEM C€ OCBHLIECTBABAT M3ILUIO Ha
teputopuitra Ha crpanara. Jo 31 nmexemBpu 2025 r. BrmrounrtenHo lleHTpanmnara OaHka
olepupa B yCIOBUATA HA MapUYeH ChBET (BayTeH OOp[), KOETO criomara 3a CTaOMJIHOCT Ha
WKOHOMHUKATa, peryiupaHe Ha HWHGIANUiATa M TOANOMAaraHe Ha BBHIIHATA THPrOBHAL.
@duckanHaTa NOJUTHKA CBHIIO BOAU JO CTAa0MJIHOCT Ha MKOHOMHUKATa 4pe3 MPOBEXKIaHe Ha
MOCTOSIHHA JIaHbYHA TIOJIUTUKA, HUCHK OIOPKETEeH Ae(UUUT U puHAaHCOBA qucuuiuirHa. Ha 10
toru 2020 r. bearapus 6emre odunmranno nokaneHa aa ce Bkioun B ERM 11 u bankoBus cbro3
Ha EC npu nenrpanen kypce Ha ObJarapckus jeB, pukcupat Ha 1 eBpo=1.95583 neBa. CrriacHo
JnaHHU Ha MUHUCTEPCTBO HA (PMHAHCUTE, CIOPA3yMEHUETO 3a y4acTue Ha OBJIrapcKus JieB BbB
ERM II e mpuiapyXeHO OT TBbpJ aHIaKMMEHT Ha OBJIrapcKUTE BJIACTU Ja IPOBEXIAT
Oraropa3yMHH HKOHOMHYECKH MOJIMTUKY C 11eJ1 3ala3BaHe Ha UKOHOMUYecKara u (puHaHCcOBaTa
CTaOUIIHOCT U IIOCTUTaHE HA BUCOKA CTEIIEH Ha yCTONYMBA MKOHOMHUYECKA KOHBepreHius. Ha
24 suyapu 2025 r. peiitunrorata areHuusi Moody’s TOTBBPAM KpPEAUTHUS PEUTUHT Ha
bearapus B duyxJaecTpaHHa U B MECTHA BajlyTa CbC cTeneH Baal cbc cTabuiiHa nepcreKkTusa.
Ha 08 romm 2025 1. CbBeThT Ha EBpornielickust Cbro3 0100py 0PHUITMaTHO TPUCHEIUHIBAHETO HA
bearapus xeM EBposonara ot 1 siuyapu 2026 r. CrorBeTHO, Ha 10 tonu 2025 r. peliTuHroBara
arennus Fitch moBumm kpenutHust pedTuHr Ha bbiarapus B MHBECTHIIMOHHA KaTETOpus —
,BBB+/BBB+*“ (uyxnecrpanna/mMecTHa BamyTa) abiarocpoueH u “F2” kpaTkocpoueH B
YyyXJeCcTpaHHa BajlyTa cbC cTa0wiHa mepcrektuBa. [IpucBoeHuar Ha bbarapus KpeauteH
peiituar oT Standard&Poor’s xbMm 10 romm 2025 1. 6emie moBuiieH - ,,BBB+” gparocpoueH u
,»A-2” KpaTKOCpOUYEH C MPOMEHEHa OT IMOJIOKUTEIHA Ha CTa0MIIHA MEPCIIEKTHBA B UyX/a U B
MECTHA BaJlyTa.

JlaHbY€eH pUCK

CepIlacHO TOCTENHUTE TEKCTOBE Ha 3aKOoHAa 3a KOPIOPATHBHOTO TMOMOXOAHO oOiaraHe
nevyayidaTta Ha JOTOBOPHUAT (OHJI OT THPIOBHS C aKIMW, PETUCTPUPAHH 3a THPrOBUS Ha
perynupan masap He ce obnara ¢ KoprnopaTiuBeH JaHbK. OCBEH TOBa MOMYyUYEHUTE OT MECTHU U
qY>KJIECTPAaHHU IOPUIUYECKH U (PU3UIECKU JIUIA TOXOAHM OT CACNIKH ¢ JisiioBe Ha DOoHIA ChHIIO
He ce obmarar. JIokoikoTo o0aue JaHbYHATA CHCTEMa MOJUIeKH Ha MPOMEHHU, PUCKBT 3a
HeOJIaronpuATHO U3MEHEHHE Ha JJaHbYHaTa cpejia ChIEeCTBYBA.

Puck ot KOHICHTPAIMA

ToBa € BB3MOXKHOCTTA OT 3ary6a nopaau HCIIpaBUIIHA ):[I/IBepCI/I(l)I/IKaLII/IH Ha CKCIIO3MIIMHU KbM
CMUTCHTH, TPYIIU CBbP3aH CMUTCHTHU, EMUTCHTH OT €/IUH U CHII NKOHOMUYCCKHU OTPaChJ]I UJIN
reorpa(bCKa 00J1aCT WM BB3HHUKHAI OT C¢IHa " Chlla HeﬁHOCT, KOCTO MOXKE a IMPUYUHU
SHAYUTCIIHU 331"}161/1, KAaKTO U PUCKDBT, CBbP3aH C rOJICMU MPCKU UJIIN HEIPEKU CKCITIO3UIUU.

Puck 3a yCTOMYHMBOCTTA

ToBa e cbOuUTHE WM YCIOBHE OT EKOJOTHYHO, COLMAIHO WU YIPABICHCKO E€CTECTBO
(Environmental, Social and Governance/ESG), koeTo, ako HaCThITH, MOXKE /1a UMa CHIIIECTBEHO
OTPUIATETTHO BB3ACHCTBHUE BHPXY CTOMHOCTTA W/WJIH BB3BPALIAeMOCTTA HA HHBECTHUIIMHTE.

Cneyuguuen puck na nopmgheuna

CrneunduyHuAT puCK Ha mopTdeiina ce mopaxkaa OT cnenuuuHus PUCK HA JpPYyKeCcTBaTa,
YUUTO aKOUM Ca BKIIFOYEHU B HETO. Toit e CBbp3aH C TBProBCKUTC, MPOU3BOJACTBCHUTC,
IOPUANYECKUTE U YIPABICHCKUTE OCOOCHOCTH M XapaKTEPUCTUKH HA OTJACIHUTE EMHUTCHTH.
To3u BU pUCK TOUICKH HA yIpaBiieHHUe Ype3 auBepcudukaiys Ha moprdeiina. B Tasu Bpp3ka
OCHOBHUAT CTPCMCIK B MHBCCTUIITMOHHATA CTPATCTHUA Ha CDOHI[a € 1a CC€ IIOCTUTHEC OIITHUMAJIHA
JIOXOJTHOCT Ha mopT¢eiina B ChOTBETCTBUE ChC CIIa3BAHETO HA IMpaBHJIaTa 32 YMEPEHO-BUCOK



PHCK U IOXOAHOCT.
3a na ObJe OCUTYpEeHA BUCOKA JIOXOIHOCT Ha MHBECTUIIMOHHMS MOPTQEilI, MpeanpusITUiTa, B
qunTo akuuu POHABT MHBECTHPA MOCTOSIHHO C€ aHalM3upar. Tasu cuctema ce OCHOBaBa Ha
JOoCCraiiHara JuHaMHKa Ha UKOHOMHUYCCKHUTE U q)HHaHCOBI/ITe IIOKa3aTc/Iu Ha KOMITAHUUTC U HA
MEePCIIEKTUBHTE 32 PACTEK Ha CHOTBETHUTE Ma3apH.

JlepuBatuTe HOCST IOMBJIHUTENHH, CIEHU(PHUUHK 3a TAX pHCKoBe. JlepuBatuTe ca CHIIHO
CTIeIMaIM3UpaHd MHCTPYMEHTH, YHMETO H3IIOJI3BAHE M3MCKBA pa30HMpaHe KakTo Ha 0a30BHS
aKTHB, TaKa M Ha MEXaHW3Ma Ha JelcTBUE Ha camus aepuBar. CIOKHOCTTAa Ha JEpUBATUTE
M3UCKBA a/ICKBAaTHU CPEJCTBA 3a HAOMIOICHUE HA CIEIKUTE C TSAX, aHAIN3 Ha CIEeUU(pUIHUTE
PHCKOBE U CLIOCOOHOCT J1a ce MPOrHo3upar enute. Puck Ha nocrosus edext. Hebnmaronpustaa
IpoMsiHa B [IeHaTa Ha 0a30BHs aKTHB, Kypc MM MHIECKC MOXeE Jla JOBeJe A0 3aryda Ha cyma,
IMOo-rojisiMa, OTKOJIKOTO € HMHBCCTUpAHA B JCpUBAaTa. Hsaxon ACpuUBaTu MMAT NOTCHLUA 3a
HeorpaHuuyeHa 3aryba. CablnecTByBa ChIIO0 U PHUCK OT MOrpemrHo OLEHsBaHE Ha JepUBaTa.
MHoro ot ACPUBATHUTC Ca CJIOKHHU HMHCTPYMCHTH M YCCTO OLCHKAara MM € CY6€KTI/IBHa.
Bcnencrue Ha ToBa JI® Moxe qa mpeThpnu 3aryOu MpH MOKYITKa Ha HA/ALCHEH! JiepuBati. B
3aKJIIOYEHUE, W3MIOI3BAaHETO Ha JIEpUBATH MOXKE HE BMHAru jAa € ycremHo. HesaBucumo, ge
CIICJIKUTE C JEPHUBAaTH Ca CBBbpP3aHH C DA3IMYHH M II0-BHCOKH DPUCKOBE B CPaBHEHHUE C
TPAAUIIUOHHUTC MHBCCTUI WM, U3II0JI3BBAHCTO HA JCPHUBATUBHU CI)I/IHaHCOBI/I HHCTPYMCHTHU HsAMA
71a IOBJIKsIC BBPXY pHCKOBUS npodun Ha Donpa.

b. OuyakBaHu pucKoOBe, CBbP3aHHU € AeHOCTTA HA JloroBopHus ¢gong

OneparuBeH pucK

OnepaTUBHUAT PUCK CHIIBTCTBA MHBECTUPAHETO U YIIPABJICHUETO HA aKTUBUTE Ha J|oroBOpHUS
¢ona. YacT OT TO3M PUCK € CBbP3aH U ¢ Bb3MOXKHOCTTA 32 U3THYaHE HAa MHPOPMAIIs OTHOCHO
omneparuuTe Ha J{oroBopHus pOHI KbM BBHHILIHY JIUIA U/UIH 3J10ynoTpeda ¢ TakaBa. To3u puck
Ce OrpaHHMYaBa 4ype3 M3BBPIIBAHETO HA TE€3U JEHHOCTH OT CHeLHaTM3UpPaHU NPOdEeCHOHAIHU
MHCTUTYLIUH, KOUTO OT CBOSI CTPAHA CBHILO Ca perylnupanu U KoHTposmpanu ot KOH. JloroBopen
¢onn ,,Cenexr JlMBHIEHT® ce ympasisiBa OoT  YmpaBisBailo JpyxkectBo “CenekT Acer
MennmxmbaT” EAJL ,,JOpo0Oank bearapus A/l e Jleno3urap, Karo ToBa € ypeieHo ¢ J0roBop,
ono6pen ot KOH B X012 Ha IUIIEH3MOHHOTO MPON3BOACTBO Ha Y[ n DoHpa.

Ot cBos cTpaHa, 3BEHOTO 3a HOPMATUBHO CHOTBETCTBUE HA Y]] 111€ KOHTPOJIMpA IMpoIieca o
aBTOHOMHO M HE3aBHCHMO yIpaBlieHHe Ha nopTdeiina Ha PoHpa, 1me ciaeau 3a u30areaHe Ha
KOH(JIUKT Ha MHTEPECH, KaKTO U 32 CIA3BAHETO HA 3aKOHOBHUTE M3UCKBAHUS U BHTPEIIHUTE
IIpaBWJIa C 11eJ1 MUHUMHU3UPAHE HA TO3U PUCK.

JIMKBH/ICH PUCK

Karo crnenctBue o HUCKaTa TMKBUIHOCT HA KaTMTAJIOBHS Ma3ap, ChIIECTBYBA PUCK OT CIIUPaHE
Ha 0OpaTHOTO W3KymyBaHe Ha JsuioBeTe Ha Donja. TakaBa cuTyalnus MOXe Ja Bb3HHKHE
HalpuUMepP KOraTo Ha PETyJIHMpaH Ma3ap Ha [EHHU KHUXA, HA KOWTO C€ KOTHPAT WU ThpPryBar
CBHILIECTBEHA YacT OT aKTUBHUTE Ha JOTOBOPHUAT (DOHJ, € IPEKPATEHO, CIIPSTHO WIIH MOTIOKEHO
Ha OTPAHUYEHUE CKJIFOUBAHETO HA CIEJKH; KOraTo aKTUBHTE WM 3aAbJDKeHUATAa Ha [P He
MoraT Aa ObJar OIEHeHH MPAaBUITHO WJIM TO HE MOXE Ja Ce pa3mopex/a ¢ Tax, 0e3 1a yBpeau
WHTEPECUTE Ha aKIIMOHEPUTE; KOTAaTO CE€ B3eME PEIICHUE 3a MPEKPaTsIBaHE UK TIpeoOpa3yBaHe
Ha JI®, kakTo ¥ pU HeOOUYAITHO TOIeMHU MOPBHUYKHU 32 0OPaTHO U3KYITyBaHE HA JISJIOBE, KOUTO
MoOraT J1a IoBeJatT A0 u3ueprnBaHe Ha napuynute cpeactsa Ha @oupa. 1P ,Cenekr JuBugeHt”
€ yIpaBisiBa TO3M PUCK KATO III€ CE CTPEMU Ja NOJbPKa B aKTUBUTE CU OTHOCUTEIIHO TOJISIM
JISUT ITAPUYHU CPENICTBA M BUCOKOIMKBUIHY (DMHAHCOBU MHCTPYMEHTH, KaKTO U J1a TOIbPKA
KpaTKOCPOYHHM B3€MaHHsl Ha CTOMHOCT HE MO-MaJIka OT CTOMHOCTTa Ha KPAaTKOCPOYHUTE
3abJKCHUS.




KpeaureH puck

KpenutHusar puck Ha noprdeina Ha JJoroBopHust GoHI ce cBbp3Ba C Bb3MOXKHOCTTa My Ja
M3IUIAIA CBOUTE 3aBJDKCHUS KbM KPEAUTOPH, KAKTO M KbM MHBECTUTOPH, KOUTO MPEISBSIBAT
JSUIOBETE CH 3a OOpaTHO M3KymyBaHe. JloroBopHusAT (oHA ympaBisBa TO3M PHUCK Karo
MoJ/bpKa NApUYHM CPEACTBa Ha Kaca, KPAarKOCPOYHM JUKBUIAHM LIEHHH KHHXKA W
KpaTKOCPOYHM B3€MaHHUsI Ha CTOMHOCT HE IMO-MajKka OT pa3Mepa Ha KpaTKOCPOUHUTE
3agpinkeHus. He mo-manko ot 10% ot oOuiure akTuBH ce IUIaHUpa Aa ObAaT MOJABPKAHH B
HapUYHU CPEJCTBA C LeJI OCHLIECTBIBAHE HA HOPMAJIHO (D)YHKIMOHHMpAHE U MOJAbP)KaHE Ha
n00pa TMKBUAHOCT. KpequTHUAT prick Ha mopTdeiina Moxke 1a Obe TOPOEH OT eIUH OT TPHUTE
BUJIA PUCK — KOHTPAreHTEH, CEThJIMEHT U UHBECTULIMOHEH KPEAUTEH PUCK.

KoHTpareHTeH pucK € pUCKBT OT HEU3MbIHEHUE Ha 3aIbJDKEHUATA OT HacpeIlHaTa CTpaHa 1o
W3BBbHOOpPCOBHM caenku. Ekcrosunusara Ha JI® KbM HacpemHara CTpaHa IO CIENKa C
M3BBHOOPCOBO THPryBaHU JEPUBATUBHU WHCTPYMEHTH MOXE Ja ObJe HamaleHa Karo ce
M3M0J3Ba 00€3IeYeHne, KOeTo TpsioBa na Oblie JOCTaThyHO JTUKBUAHO. OOe3neyeHueTo e
JUKBHUJIHO, aKO TO MOXE Jla ObJie MPOAaJeHO Ha IIeHa, KOSITO € ONMM3Ka /0 Heropara OlleHKa
MpeId MOMEHTA Ha M3BBPIIBAHE Ha Tpoaxoara.

CeThJIMEHT PHUCK € PUCKBT, Bh3HUKBAI OT BH3MOKHOCTTA B3aMMHHTE (DOH/IOBE Ja HE MOTydaT
HACPEIHU TMapu4yHH CPEeNCTBAa WM (PUHAHCOBM MHCTPYMEHTH OT KOHTpAareHT Ha JaTrara Ha
CETBHJIMEHT, CJIeJ] KaTo T€ ca H3MbJIHWIM 3aTBbJDKEHUATA MO JAJCHU CHCIKH KbM TO3U
KOHTpareHt. Y/ u3mepBa TO31 pUCK Upe3 CTOMHOCTTA Ha BCUUKU HETIPUKIIFOUMIIN CACJKH C €IHa
HacpelHa cTpaHa Karo MPOIEHT OT CTOMHOCTTA Ha yipasisiBanus noptdeitsi. He ce Bxirousar
CIETKUTE CKIIIOYCHH TPU YCIIOBUE Ha ceThiaMeHT DVP (tocTaBka cpeny riamiane) U Ha nazapu
¢ (YHKIIMOHUPAI KIUPUHTOB MEXaHU3HM.

WV HBECTUIIMOHEH KPEIUTEH PUCK € PUCKBT OT HaMaJIIBaHE HA CTOMHOCTTAa HAa UHBECTHUIUATA B
JajJieHa IleHHa KHUTa TMOopajd KPEeOUTHO CHOUTHE TpU EMUTEHTa Ha TO3HM HHCTPYMEHT.
KpenutHo cbOuTHe BKIIOYBA OOSBSBAaHE B HECHCTOATETHOCT, HEIJIATEKOCIIOCOOHOCT,
CBHILIECTBEHA MPOMSIHA B KalMTalloBaTa CTPYKTypa, HaMaJsiBaHE Ha KPEIUTHHS PEUTHHT U Ap.
V]I u3BBpIIBa KAYE€CTBEH U KOJIMUECTBEH KPEAUTEH aHaIu3 Ha 0a3ara Ha PMHAHCOBUTE OTYETH
Ha €MHUTEeHTa, 00e3MeueHNeTo Ha eMucusTa (ako e obe3meyeHa), KaKTO M YIPaBICHUETO U
pernyTanusTa Ha EeMUTEHTA.

PuickoBe, CBbp3aHU C M3MOI3BAHETO HA TEXHHUKU 32 €(hEeKTUBHO yIpaBlieHUE Ha nmopTdeiina
W3mon3BaHeTo Ha PEro CAETKH € CBBP3aHO C OINpEeSIeHH PHCKOBE, KaTO HAIPUMEpP PUCK OT
HEU3MIBIHEHNE Ha 33IbJDKEHUETO Ha KOHTpareHTa. B To3u ciydait QoHIBT MOXKE /1a TPUCTHITN
KBbM peaau3npaHe Ha MOJIy4eHOTO o0e3neueHne. Ako 06e3nedeHneTo € moa opmara Ha [ICHHU
KHIDKA, CBIIECTBYBa PUCK MpoAakdara My Jia JOHECE MO-MaJIKo OT MPeJOCTaBeHUTE MapuiHU
Cpe/icTBa, HE3aBHCHMO [l TOpaJd HETOYHO IleHooOpa3yBaHe Ha OO0e3MeueHHeTo,
HEONMarompuATHU Ta3apHU JBYIKCHHsI, BIOIIABAHE HA KPEIUTHHS PEUTHHI HA €MHTEHTa Ha
00€3MeUeHNeTo WM HEIWKBHIHOCTTA Ha Ma3apa, Ha KOWTO Ce ThpPryBa OOE3MEUeHHETO.
CwoTBETHO, ako 00e3meYeHneTo € moja hopMaTa Ha MAPUIHH CPEJICTBA, CHIIIECTBYBAa PUCK T€ Ja
ca HEJOCTaThYHU 32 3aKyIyBaHe Ha ChITUs OpOW IEHHU KHUXA, KOUTO ca OWJIM TPET0CTAaBEHU
mo cnenkara. OT apyra crpaHa, peMHBECTUPAHETO Ha TOJIYYEHOTO MAapUYHO OOe3MeUYeHHE,
MOJTYYEHO T10 PETIO CIICJIKH, BKIFOUBA PUCKOBE, CBBP3aHU C BUA HA HANIPAaBEHUTE MHBECTUIINH,
U PHUCKa, Y€ CTOWHOCTTA Ha ApPUYHO 00E3MEUeHUE MOXKE JIa CIIaaHe Mo CyMaTa, IbKUMa Ha
KOHTpAareHra.




Puck oT HapyniaBaHe HA HOPMATHBHATA §a3a U peryjaanuuTe

CnoxHara U JTMHAMUYHA Cpella, B KOSTO OCBHIIECTBABA JEHHOCTTa CU JOTOBOPHHAT (OH],
IpeaIoara Bb3MOXKHOCTTA 33 CBH3HATEIHO WJIM HECH3HATEIHO H3JIM3aHE OT HOPMUTE Ha
perynanuute. To3u puck ce ynpamisiBa ¢ IpaBujaTa 3a BbTpelllHa opraHu3anus Ha DoHja,
KOMTO Ca MPUETH OT OPraHUTE 3a YIPAaBJIEHUE Ha YIPABIABALIOTO ApyxkecTBO. ChILO Taka,
VYrpaBnsBaoTo Jpy>KECTBO MMa 3BEHO 33 HOPMATHBHO CHOTBETCTBHE, KOETO CIEAU 3a
CHa3BaHETO HA BCUYKH HOPMATUBHU U3UCKBAHUA.

Cmoitnocmma na oanoseme na /@ “Cenexkm /lueudenm” u 00xo0vm om max mozam o0a ce
noHudMcam, neuandama He € 2apAHMUPAHA U UHBECHUMOPUME noemam pucka 0a He
6b3CMAH06AM UHEECMUWUUME CU 6 NbAHUA um pasmep. Hneecmuyuama é 002060pHuUs
¢ono ne e capanmupana om 2apanyuonen Gono. Ilpedxoonu pesynmamu om oeiinocmma
HAMAam 6pv3Ka ¢ OvOewume pe3yimamu Ha 002060PHUA (POHO.



