AOI'OBOPEH ®OH/ ,,CEJIEKT ObBJIHTAITHH“
Ilpogpun na munuunusa uneecmumop

OcHoBHara rpyna HUHBECTUTOPH, KbM KOUTO € HacoueHa JeitHoctTa Ha Donpaa ca qpedHUTE U
CpeIHU MHBECTUTOPH C HaJl CPETHUTE 3a CTpaHaTa J0XOJH, ¢ 100pa MHBECTUIIMOHHA KYJITYpa,
C KOHCEpBAaTHBHA HaIvaca 1 MOCTaBsIIN CU CIIECTOBHHU, a HE CIIEKYJIATUBHU LI€JIM IIPU B3EMaHe
Ha CBOUTE MHBECTUI[MOHHU PEUICHHS, KAKTO U HHCTUTYIUOHAHUTE NUHBECTUTOPHU /IIEHCHOHHU
(dboHI0BE, 3APABHO-OCUTYPHUTEIHU JPYKECTBA, 3aCTPAXOBATEIHN KOMIIAHUH, WHBECTHIIMOHHU
Jpy>KecTBa U APYTH TOTOBOPHU (POHIOBE/.

duHaHCOBUAT TPOMYKT ,,Cenmekt OOnwranuu™ e ch3mageH 3a jauna (rpaxnand, (QupMmwu,
HWHCTUTYIIUH), KOUTO:

* ThPCAT UHBECTHUIIUS C HUCHK PUCK;

* JKeJasT J]a UMaT CUTYpHA U Obp3a TMKBUAHOCT, 0€3 TOBA /1a HAapyIlIaBa MOCTUTHATHS JOXO]T
OT UHBECTULIHSATA;

* ca TOTOBU JIa MHBECTUPAT MapUYHH CPEJICTBA B CPEAHOCPOUCH IUIaH (C MPENOPHUUTENICH
WHBECTUIIMOHEH XOPU30HT OT MUHUMYM TPU TOAUHH);

* UCKaT Jla AuBepcUUIIUPAT pUCKa HA COOCTBEHHSI CU MOPTQEH;

* HCKAT TIAPUTE UM JIa Ce€ YIIPABIISABAT OT MPOPECUOHAIMCTH Ha (PMHAHCOBUTE IMa3apHu.

Cuutame, 4e msutoBere Ha ,,Cenekt O0muranuu® ca MoIXO/AsIIH 3a IMUPOK KPbI' ”THBECTUTOPH:
KaKTO 3a (U3NYCCKH JIMIIA, PA3TOJaraniy ¢ OrpaHNYCHH JOXOIH, TOPATH KOETO TC HE MOTaT J1a
roemar 3Ha4MM MHBECTHUIIMOHEH PHCK, TaKa U 32 THPTOBIIH C TOJIeMHU (PUHAHCOBH Bb3MOXKHOCTH,
KOMTO JKeJIasiT YacT OT UMYIIIECTBOTO UM JIa IIPECTABIISIBA CUTYpHA MHBECTHUIINSI, HOCEIIIA JT0XOT
MOHE CBU3MEPHM C J0X0Ja OT OAaHKOB NEMO3UT WJIM >KenasT AuBepcudUKanus Ha HUCKO
PUCKOBUTE UM WHBECTHIINH.

6.3.  Puckoeu ¢pakmopu

BaxHo e a ce uma npeaBHJl, Y€ MHBECTUIMATA B AsiioBe Ha JJoroBopHus @oHa He e 6aHKOB
JIETIO3UT U CIIEZ0BATENIHO TS HE € TapaHTHpaHa ChIVIACHO 3aKOHA 3a rapaHTUPAHE BIIOTOBETE B
6ankure. IIpu Bce ue Bojela MHBECTUIIMOHHA 1ed Ha ,,Cenexkt OOnuranuu® e 3ama3BaHe U
HapacTBaHE Ha CTOMHOCTTAa HAa WHBECTULIMATAa B JAJIOBE, HSAMA IIbJIHA CHUTYpPHOCT, 4e
MHBECTHpaiku B JsioBe Ha DOH/A, MHBECTUTOPUTE HAMA J1a U3ryosaT napu. MHBecTHLusATa B
nsnoBe Ha JI® "Cenext O6nurauuu" HOCH BCUYKU PUCKOBE, KOMTO Ca MPUCHIIH 3a BIO)KEHUATA
B KHIDKa 3a coOcTBeHOCT. [leyanbara oT TAX He € rapaHTHpaHa C OINpeJesieHa JHMXBa, a Ce
ornpeens Ha 0a3aTa Ha HETHUTE aKTUBHU Ha JIpykecTBOTO. CTOMHOCTTA HA €IUH J51 MOXe Ja
HaMmaJiee, ako CIIaJHe [eHaTa Ha aKTUBUTE, B KOMTO € nHBecTupai donna. Criopen crparerusra
Ha @onga 10 20 HA CTO OT AKTUBUTE I OBJAT BIOKEHW B AKIMH, NPHUETH 32 THPTOBHS,
JIOMyCHATH J10 WM ThPTyBaHHU Ha PEryJlupaH Iaszap Ha [IEHHU KHMKA B CTpaHaTa U 4yXOHHA.
OcTtananuTe akTHBH 1€ Ob/IaT MHBECTUPAHU B IBJITOBU IIEHHU KHUKA U JPYTU UHCTPYMEHTHU C
¢ukcupan noxoz. Tosa onpeznens noprdeitna Ha JI® "Cenexkr Obnuranun" KaTo HUCKOPUCKOB.
[Ipn jbparoBuTEe I1IEHHM KHIDKA PHUCKOBETE C€ TMOpaxJaT OT Bb3MOXKHOCTTA OT
HEIUIaTeKOCMOCOOHOCT Ha eMuTeHTa. Koraro eMUTeHT/u3aaren € Jbp)kaBaTa, PUCKBT OT
Herutamale € HUChbK. ChIIOTO MOXKE /a c€ Kake M 3a IIEeHHM KHUXKA, EMUTHUPAHU OT OOIIMHHU.
ITpu mokpuTHTE M HAKOM KOPIIOPATUBHU OOJIUTALMY € HAJIMIEe 00e3eYeHHUE.



PuckoB npoguu

I/IHBCCTI/IpaHeTO B JAJI0BC Ha (DOH,Z[a € CBbP3aHO C IIOEMAHE HAa HUCBK PUCK.

WNuBectunimonHara crparerus Ha ,,Cenekt O0nuranuu® mpeaBruxaa pearTu3npaHeTo Ha TEKYIIH
JIOXOAM OT JBJTOBU IIECHHU KHI)KA U MHCTPYMEHTH, KaKTO U aKTHUBHO yIPABJICHUE HA HETOBUS
noptdeitn oT GuHAHCOBU HHCTPYMEHTH U ITAPUIHHU CPEJICTBA.

C omren mocTUraHe Ha MHBECTUIIMOHHUTE IenH Ha ,,Cenekt OOmuranuu’, YmpasisiBaIioTo
HpyxecTBO 1€ HWHBecTHUpa HaOpaHuTe cpeactBa Ha DoHAa NPEUMYIIECTBEHO BbB
BHCOKOKaUYE€CTBEHH JIBJTOBU I[ICHHU KHUXAa W MHCTPYMEHTH ¢ (PUKCHpaHa H0XomHocT. [Topamu
TOBa MHBECTUPAHETO B Js7I0BEe Ha DOH/IA € CBHP3aHO C TOEeMaHe Ha HUCHK PHCK.

A. OyaKBaHU PUCKOBE, CBbP3aHN ¢ MHBECTHLMOHHMSA NMOPTdeis 1 MeTOAH 32 TAXHOTO
ylpasBijieHHue

PuckoBere, cBbp3aHN C MHBECTUIIMOHHHS MOPTQENI, MOTaT YCIOBHO Ja C€ pasZeiisaT Ha JBeE
OCHOBHHU TpYIH:

« [lazapeH (cucTeMeH) pHUCK, BIHUSEIl BbPXY pe3yATaTuTe OT JEHHOCTTa HAa BCHYKHU
MKOHOMMYECKH areHTH;

* crenuuUeH PUCK HA HMHBECTUIMOHHUS moprdeitn Ha DoHIA, CBBP3aH C OTIEIHUTE
aKTHBH, B KOUTO CE UHBECTHUPA.

Ilazapen (cucmemen) puck Ha nopmdebetina

[TazapHuAT puck € cucteMeH (0011) pUCK, BIUSEI] BbPXY CTOHHOCTTa Ha BCUYKU aKTHBH. Toi
ce MOopaxJa OT XapaKTepUCTUKUTE Ha MaKPOMKOHOMHYECKAaTa cpella U OT ChCTOSIHUETO Ha
KaIUTaJOBUs Ma3ap B CTpaHara, AeicTBa U3BbH JAPYKECTBOTO-EMUTEHT U IO IPUHLIUI HE MOXKe
na Obae nuBepcuduuupan. [lazapaust puck npu QoHgoBara 6opca 4ecTo ce mopaxia u oT
TEeXHUYECKH (PaKTOpPHU Ha JBM)KEHHE HAa KOTHPOBKHUTE HA JINCTBAHUTE JipykecTBa. OCHOBHHUTE
METO/IM 332 OTPAaHUYAaBAHE HA CUCTEMHUS PUCK Y HETOBUTE OTAEIHU KOMIIOHEHTH ca ChOUpaHEeTO
u o0paboTBaHeTO Ha HH(pOpMalMs 3a MaKpOMKOHOMHMYECKaTa cpeia W Ha Ta3u 0Oasa
MIPOrHO3MpaHe U ChOOpa3siBaHE HAa MHBECTUI[MOHHATA MOJIMTHKA C OYaKBaHaTa JUHAMHUKa Ha
Ta3u cpena.

HaSapHI/IHT pHUcCK ce O6YCJ13.B5{ OT CJICAHUTC MAKPOUKOHOMHNYCCKN KOMITOHCHTHU

HNudaannones puck

[Ipu naBecTHpaHe BHB (PMHAHCOBU MHCTPYMEHTH ¢ (PUKCHpaHA JOXOAHOCT HECHBIIAIAHETO Ha
¢dakTuyeckara uHGIAMs ¢ 0O4aKBaHATa MHQIAIMS MOPaKIa PUCK OT KojeOaHus Ha peaHaTa
BB3BPBIIAEMOCT Ha HMHBECTHUIMHUTE. YIPaBIEHUETO Ha TO3M PHUCK C€ TOCTUIa upe3
WHBECTUIIMOHHATA MOJNMTHUKA HAa (OHJIA, KOSITO TApreTHpa aKTUBH C BUCOKA JOXOIHOCT, YHSITO
CTOMHOCT B JBJITOCPOUCH TUIaH Ce TTOBHUIaBa ¢ u3npesapai nHdpmanusta temm. Ot 01.01.2026
r. bearapus e unen Ha EBpo3oHara u (akTht, 4e oduinamHaTa BamyTa Ha CTpaHaTra U TO3U
MPOAYKT € €BPO CPABHUTEIHO HaMaJIsiBa PUCKOBETE OT MPEKaJeHO BUCOKU HUBA Ha MH(IALNS,
HO ClIeJiBa Ja C€ OTYMTa, Y€ Mpe3 MOCIEAHUTE TOAUHU MECTHHUST MOKa3aTell ce 3abpKa HaJl
cpeaHuTe paBHUIIA 32 EBponeickus chro3.

JIMXBeH PUCK
ToBa € pUCKBT, Ue TPOMEHUTE B MA3aPHUTE JTUXBEHU MPOIIEHTH MOTAT HEOIArONMpUATHO Ja Ce

0Tpa3AT BbPXY J0XO0/a UM CTOMHOCTTA Ha akTUBHTE Ha hoHAa. [lo mpuHIMn, HapacTBaHETO Ha
JIMXBEHUTE MPOLIEHTH BOAU J0 MOHWKEHUE Ha Ma3apHaTa I[€Ha Ha JBJITOBUTE MHCTPYMEHTH.



IIpy mHBeCTHLMUTE B KPaTKOCPOYHU ABITOBH MHCTPYMEHTH JIMXBEHMAT PUCK € IMO-MAIbK.
Torasa o6aue chIecTBYBa PEUHBECTUIIMOHEH PUCK, T.€. PUCKBT JJOTOBOPHHAT (POH/I J1a HE MOXKE
Jla ’HBECTHUpA CPEACTBATA IIPU ChIIMS WU [10-BUCOK JMXBEH MpoueHT. Ot apyra crpaHa obaue,
MOHIKABAHETO Ha JIMXBEHHUTE IPOILEHTH IIE CE€ OTpa3d HEOJIArompHsATHO BHPXY J0XOna Ha
JIOTOBOPHMSI (DOHJ, KOraTto TOM € MHBECTUpPAJd B KPAaTKOCPOUHHM LIEHHU KHMXKA, ThH Karo
HOBO3aKYIEHUTE UHCTPYMEHTH I11€ HOCAT MO-HUCHK JOXO/A (PUCK OT PEUHBECTUPAHE).
[ToBuIIaBaHETO HA JIMXBEHUTE NIPOLIEHTH MOXKE J1a OKa)ke HEOIaronpHusTHO Bb3/IEHCTBHE BbPXY
JUXBEHUTE Pa3Xxoau Ha KommnaHuurte, B kouto uusectupa J{d. Tosa Ou Momio na goBene 10
HaMaJlsiBaHe HOpMaTa Ha BB3BPAIlaéMOCT, KOETO Ja IOBJIMSAE HEraTUBHO BBPXY OOpcoBHTE
KOTUPOBKH HA aKIIUUTC UM.

BajayreH puck

Ot 01.01.2026 1. benrapust e uneH Ha EBpo3onara u ¢akThT, ye opulMaiHaTa BalyTa Ha
CTpaHaTa ¥ TO3U MPOAYKT € €BpO, peaylupa B TojisiMa CTENEH BaJIyTHUS pUCK. Makap u
HaMaJIeH, BCE MaK BaJyTeH PUCK OCTaBa MOPaau Bb3MOKHHUTE KoieOaHusi Ha OOMEHHUS Kypc Ha
€BpPOTO CHOPSIMO JPYTUTE BaJIyTH Ha CTpaHUTE, B KOUTO (OHABT HMa HWHBECTHUIIUH.
VYpaBieHUETO Ha TO3U PUCK € CE MOCTUTA Ype3 TUBEPCUPHUKAIIST MEXKIY PA3IUYHU BATyTH
Y XEJDKUpaHE Ha BAIYTHUS PUCK Upe3 JCPUBATUBHU MHCTPYMEHTH.

JlaHbYeH pUCK

ChracHO TOCIICTHUTE TEKCTOBE Ha 3aKOHAa 3a KOPIOPATHBHOTO IOAOXOMHO oOOJaraHe
nevyayidaTta Ha JOTOBOPHUAT (OHJI OT THPrOBHS C aKIMW, PETUCTPUPAHU 32 THProOBUS Ha
perynupan nasap, He ce obnara ¢ KoprnoparubeH AaHbkK. OCBEH TOBa, MOJIYYEHUTE OT MECTHU U
qyXICCTPAaHHU IOPUIUYECKHA U (PU3UUECKH JIUIA JOXOIU OT CICIIKH C JisiioBe Ha DoHMIa ChIO
He ce obmarar. JIokoikoTo o0aue JaHbYHATA CHCTEMa MOJUIeKH Ha MPOMEHHU, PUCKBT 3a
HeOJIaronpuATHO U3MEHEHHE Ha JJaHbYHaTa cpejia ChIEeCTBYBA.

IIa3zapeH (11eHOBH) PUCK

[TazapuuTe neHn Ha HHBeCTUIIMUTE HA POH/IA MOTaT J1a BapUpaT MOPaau Bb3HUKHAIU IPOMEHU
B UKOHOMHUYECKATa U Ma3apHaTa cpejia, apuyHara MoJuTHKA Ha IIEHTPaTHUTE OaHKH, IeJToBaTa
aKTUBHOCT HA EMUTEHTUTE, CEKTOPA, B KOUTO ONIEPUPA EMUTEHTHT U ThPCEHETO U MPEIaraHeTo
Ha razapa Ha GMHAHCOBH MHCTPYMEHTHU. B ompeiesieHn MOMEHTH 1IEeHUTE Ha aKIIUUTE Ha TTa3apa
(ponmoBara Gopca) morar Ja BapupaT 3HAUMTENHO. TO3M Ta3apeH pHUCK 3acsra HeTHaTa
CTOMHOCT Ha akTUBUTE Ha JJD, KOSITO CHIIO LIE BapUpa B pe3yiTaT Ha IPOMEHUTE HA MTA3apHUTE
LIEHU Ha aKIMUTE U IPYyTUTe EHHU KHIXKA, B KouTo J{d e nuBectupa.

Bce omie HUCKOTO HWUBO Ha JUKBUAHOCT Ha OBJITAPCKHS KAlUTAJIOB Ia3ap MPEANOCTaBs
TPYIHOCTH IIPH OTIPENICISTHETO HAa KOPEKTHA OI[EHKA Ha aKTUBUTE M IIPU OCUTYPSBAHETO HA OBP3
U JIECEH ,,M3X01~ OT JajeHa MHBeCcTHIHs. [la3apHuAT puCK ce ympaBiisBa Karo ce moadupar
[IEHHU KHUKa Ha KOMITaHUU C T00bp (DyHIaMEHT U C BUCOKA TUKBHUIHOCT.

CTpaHoBH pHCK

TOBa € pI/ICK’bT, CB’bpSaH C I/IHBeCTI/IpaHeTO B IICHHU KHUWXKaA, U3JaJC€HU OT qY)KJIeCTpaHHI/I
E€MUTEHTU M C€ ThpPryBaT Ha 4UyXAECTpaHHM mNa3zapu. [lopagu mo-pazniuyHUTE CTaHAAPTH 3a
OTYMTaHE U pa3KpuBaHE Ha MHQOpPMaLUs Ha YyXJAECTPAaHHUTE €MUTEHTH, MHPOpMaLUATa 3a
TSX MOXe J1a ObJie Mo-ockbaHa. OCBEH TOBa CHIIECTBYBAa U PUCK OT MPOMSHA B JaHBUHOTO
oOnarane, MOJIMTUYECKATA U COIMAJIHA CUTYallUsl B ChOTBETHATA CTPaHa, KOETO MOXKE J1a OKaXKe
CBIIIECTBEHO BIUSHUE BbPXY CTOMHOCTTA HA MHBecTUIMUTE Ha J|® B Te3u cTpanu. To3u puck
e aktyaseH 3a J1® mopaau OTHOCUTETHO BUCOKHS ST HA aKTUBHUTE, MHBECTUPAHU 3a]] TPaHHIIA.




IloauTHYECKH PHCK

Karo nonutudecku ce xapaktepu3upa pUCKbT, CBbP3aH C Bb3MOXKHOCTTA 3a psA3Ka IMPOMsHA Ha
MPOBEKTaHATA TIOJIUTUKA OT CTpaHa Ha yMpaBJisBalara MmojJuTH4YecKa cuiia. B pesynrar Ha ToBa
cpenara, B KOATO pabOTAT KOMIAHHHUTE, B KOMTO € HMHBECTHPAHO, MOXE Ja C€ MPOMEHU
HeOmaronpuaTHo. He chiiecTByBa CUTYpHOCT, Y€ HsIMa J1a MMa IIPOMEHH B TEKyIlaTa Ibp)KaBHa
IIOJIMTHKA, KaKTO M 4Y€ CCraliHOTO M IIOCICABAIIUTC HpaBI/ITeJICTBa e HpOl[’bJDKaT
WKOHOMHYECKUTE, (HUCKATHUTE W PETryJIaTUBHUTE TOJUTUKM Ha TMPEAIMICCTBAIIOTO TH
HpaBI/ITeJ'ICTBO. HOI[O6HI/I HpOMeHI/I Morar aa aoBcdar KaKTO I0 HpOMHHa B aKI_[I/IOHepHaTa
CTPYKTypa Ha KOMITAHMHMTE, Taka U JO HEONaroNnpUATHHU MOCJICIUIHA 3a OINECPUPAHETO H
(bI/IHaHCOBOTO CBbCTOAHHUEC HAa KOMITAHUHUTC.

MakpoMKOHOMHUYECKH PUCK

Ako nKoHOMHKaTa Ha bbirapus € B HeOIaronpusTHO ChbCTOSIHUE, TOBA I11€ 3ACETHE U MPUXOIUTE
oT JjeiiHocTTa Ha JIpy’XKeCcTBOTO, KOMTO IIOHACTOSIIIEM C€ OCBHLIECTBABAT M3IUIO Ha
teputopuara Ha crpaHara. Jlo 31 mexemBpu 2025 1. BrimroumtenHo lleHTpanmnata OaHka
orepupa B yCIOBHSTA Ha MAapHUeH ChBET (BaIyTeH OOpI), KOETO crioMara 3a CTaOMJIHOCT Ha
WKOHOMHKATa, peryiupaHe Ha HHQIAnusATa M TMOJIOMaraHe Ha BBHIIHATA THPrOBUS.
duckagHaTa TMOJUTHKA CHIIO BOAM IO CTAOMIIHOCT HAa MKOHOMHKATa 4pe3 IMpPOBEKIaHE Ha
MOCTOSTHHA JIaHbYHA MOJUTUKA, HUCHK OromxkeTeH neduuut u ¢punancona nucruruaa. Ha 10
tomu 2020 1. bearapus 6eme odunmanHo nmokaneHa fna ce Bkiroun B ERM 11 u bankoBust cbro3
Ha EC npu nenTpaneH kypc Ha Obarapckus JieB, pukcupan Ha 1 eBpo=1.95583 neBa. CrrimacHo
JaHHU Ha MUHUCTEPCTBO Ha (PMHAHCUTE, CIOPA3yMEHUETO 3a y4acTHe Ha OBJIrapCKus JIEB BbB
ERM II e mpuapykeHO OT TBBbpPJ aHTaKUMEHT Ha OBJIrapcKuTe BIACTU Ja MPOBEXKAAT
OaropasyMHH MKOHOMUYECKH TIOJIUTUKY C IIeJT 3ara3BaHe Ha HKOHOMHUYeCcKaTa 1 (PMHaHCOBAaTa
CTaOMJIHOCT M MOCTHTaHEe Ha BHCOKA CTENEH Ha yCTOMYMBA MKOHOMHUYECKa KoHBepreHus. Ha
24 guyapu 2025 r. peiitunHroBata areHuuss Moody’s MOTBbpAM KpPEAUTHHUS PEUTHHI Ha
bearapus B uykaecTpaHHa U B MECTHA BajlyTa Ccbc cTeneH Baal cbc cTabuiHa mepcrekTuBa.
Ha 08 romm 2025 1. CoBerbT Ha EBponeiickus cbio3 0100py o(pu1IMamIHO IPUCHEAUHIBAHETO HA
bearapus xeM EBpo3onara ot | sHyapu 2026 r. CrorBeTHO, Ha 10 tonm 2025 r. peliTuHrOBara
arenuus Fitch moBumm kpenutHus peTuHr Ha bbiarapus B MHBECTHIIMOHHA KaTeTopus —
,BBB+/BBB+*“ (uyxnecrpanHa/MecTHa BaiyTa) abarocpoueH u “F2” kpaTkocpoueH B
YyyXJeCTpaHHa BajyTa cbC cTaOwiHa mepcrektuBa. [IpucBoenust Ha bwarapus kpeauteH
peiitunr ot Standard&Poor’s ksMm 10 romm 2025 1. 6eme noBuiieH - ,,BBB+” gparocpouen u
,»A-2” KpaTKOCpOUYE€H C IIPOMEHEHa OT IOJIOKUTEIHA Ha CTa0MIIHA NEPCIIEKTHBA B UyX/Ja U B
MECTHA BaJIyTa.

PucK 0T KOHIIeHTpauus

ToBa e Bb3MOXKHOCTTa OT 3aryda mopajy HelpaBWIHA AUBEpCU(UKALIMSA HA €KCIIO3ULUU KbM
€MUTEHTH, TPYNH CBbP3aHU EMUTEHTH, EMUTEHTHU OT €IMH U ChILl UKOHOMUUYECKH OTPACHI WU
reorpad)cka oOJIaCT WJIM BB3HUKHAI OT €/IHAa M ChIlla JEWHOCT, KOETO MOXE Ja MPUYUHU
3HAUUTENIHU 3ary0H, KaKTO U PUCKBT, CBbP3aH C FOJIEMH MPEKU UM HENPEKU EKCTIO3UIUH.

Puck 3a yCTOMYHMBOCTTA

ToBa € cbOMTHE WM YCIOBHE OT EKOJOTHYHO, COIMAIHO HJIU YIPABICHCKO €CTECTBO
(Environmental, Social and Governance/ESG), koeTo, ako HaCThITH, MOXKE J1a UMa ChIIIECTBEHO
OTPUIIATEITHO BB3ACHCTBHE BHPXY CTOHHOCTTA W/WJIH BB3BPANIACMOCTTA HA HHBECTHIIMHTE.

Cneyughuuen puck na nopmepetina

CrenuduuHUAT pUCK Ha mopTdeilna ce mopaxiaa OT crnenu(pUYHUS PUCK Ha JIPYKECTBATa,
YUUTO aKIHWU ca BKIIOYEHW B Hero. Toil € CBbp3aH C THPrOBCKHTE, MPOHM3BOACTBEHUTE,



IOPUIMYECKUTE U YIPABICHCKUTE OCOOCHOCTH M XapaKTEPUCTUKU HA OTIACIHUTE €MUTEHTH.
To3u By pucK MOAJICKM Ha yIpaBlieHHE Ype3 AuBepcuduKkanus Ha noprdeiina. B Ta3u Bpb3ka
OCHOBHHUAT CTPEMEX B MHBECTHLIMOHHATA cTparerusd Ha PoHJa € Ja ce MOCTUrHE ONTHMAalIHa
JOXOHOCT Ha MOpTQeiiaa B CbOTBETCTBHE ChC CIIA3BaHETO HAa MPABMJIATA 332 YMEPEHO-BUCOK
PHUCK U TOXOAHOCT.

3a ga Opae ocurypeHa BUCOKa JJOXOJHOCT Ha MHBECTULIMOHHUS MOPT(EII, peanpusTusiTa, B
yuuTO akuuu PoHJa MHBECTUPA MOCTOSHHO C€ aHauu3upar. Ta3su cucrema ce OCHOBaBa Ha
J0cerairHara JUHaMuKa Ha MKOHOMHUYECKUTE U (PMHAHCOBHUTE MOKA3aTeNN Ha MPEANPUATHATA
U Ha MEPCIEKTUBUTE 3a PACTEK HA CbOTBETHUTE M1a3apHu.

JlepuBatuTe HOCAT JIONBJIHUTENHU, CHEUU(UYHMA 32 TIX PHUCKOBE. YINPABICHCKH PHCK.
JlepuBatuTe ca CUJIHO CHELMAIM3UPaHU MHCTPYMEHTH, YMETO U3II0JI3BaHe U3HCKBA pa3dupaHe
KakTo Ha 0a30BMA aKTWB, Taka U HA MEXaHHM3Ma Ha JieiicTBUE Ha camus nepuBat. CloxHOCTTa
Ha JIepUBaTUTE U3UCKBA aJIeKBaTHU CPEICTBA 3a HAOJIIOAEHUE HA CAEIKUTE C TAX, aHAIU3 Ha
cnenu()UIHNATE PUCKOBE U CIIOCOOHOCT J1a Ce TPOTHO3MpAT LeHUTe. PUCK Ha JTOCTOBUS e(eKT.
HeGnaronpustHa npoMsiHa B IieHaTa Ha 0a30BUs aKTUB, KypC WJIM HUHAEKC MOXeE J1a JOBE/E J10
3aryba Ha cyma, MO-TOJIsIMa, OTKOJIKOTO € MHBECTHpaHa B jepuBara. Hskom nepuBatu mmar
MOTEHIIMAJ 32 HeorpaHnyeHa 3aryoa. ChlecTByBa ChLI0 U PHCK OT MOrpenHo oneHsiBaHe Ha
nepuBara. MHOro OT JiepuBaTUTE ca CII0KHU MHCTPYMEHTH U YECTO OLIEHKaTa UM € CyOeKTUBHa.
Bcnencrsue Ha ToBa [Id Moke 1a npeTbpiu 3aryOu Mpu MOKYINKa Ha HaLleHEeH!u aepuBaTi. B
3aKJIIOYEHUE, U3IOJI3BAHETO HA JIEpUBATU MOXKE HE BUHArM Ja € ycrnemHo. He3aBucumo, ue
CIEIKHUTE C JEpUBAaTH Ca CBbP3aHM C PA3JIM4YHU U I0-BHUCOKH PUCKOBE B CPAaBHEHHE C
TPaIUIIMOHHUTE UHBECTUIINH, U3TIOJI3BAHETO HA JCPUBATUBHU (PMHAHCOBH MHCTPYMEHTH HSIMA
Jla OBJUsiE BPXY pUcKOBUs npodui Ha DoHja.

b. OuakBanu puCKOBe, CBbP3aHHM € AeliHOCTTA Ha /loroBopHus (poH

OnepaTuBeH pUCK

OnepaTUBHUSAT PUCK CHITBTCTBA MHBECTUPAHETO U YIIPABICHUETO HA aKTUBHUTE Ha J{OTOBOpHUS
¢dona. YacT OT TO3U PUCK € CBBP3aH U C Bb3MOKHOCTTA 3a U3THYaHE Ha UH(OpMaLs OTHOCHO
ornepauuute Ha JloroBopHUs (POH] KbM BBHIIIHU JIUIIA W/WIH 3J10yNoTpeda ¢ TakaBa. To3u puck
ce OrpaHMyYaBa 4Ype3 U3BBPILIBAHETO HA TE3M JEHHOCTU OT CHEeNHMATU3UPaHH MPO(eCHOHATHH
MHCTUTYLIMH, KOUTO OT CBOSI CTpaHa ChIIO ca peryinpanu 1 Kontpoiaupanu ot KOH. JloroBopen
¢dounp ,,Cenekr OOnuranuu® ce ympapisgBa OT YmpamisiBamio JpyxectBo “Cenekt Acer
MenupxkmbHT” EAL. ,,JOpo6ank benrapus® A/l e Jleno3urap, kato ToBa € ypeaeHo ¢ J0roBop,
ono6pen or KOH B xo1a Ha TMIIEH3MOHHOTO MPOU3BOACTBO Ha Y/ n Ponna.

Ot cBos# cTpaHa, 3BEHOTO 3a HOPMAaTUBHO CHOTBETCTBHE Ha Y] e KOHTpoJsMpa Ipoleca 1o
aBTOHOMHO U HE3aBUCHMO ympaBiieHHe Ha noptdeiina Ha Donpa, me cieau 3a u30sArBaHe Ha
KOH(JIMKT Ha MHTEPECH, KaKTO M 3a CHa3BAaHETO Ha 3aKOHOBHUTE M3UCKBAHUS U BBHTPEIIHUTE
mpaBrjia ¢ €1 MUHUMHU3UPAHE HA TO3U PHCK.

JIMKBUEH PUCK

Karo cnenctBue oT HUCKaTa TMKBUHOCT HAa KalIUTAJIOBUSA 11a3ap, ChIIECTBYBAa PUCK OT CIIMPaHE
Ha 00paTHOTO W3KynyBaHe Ha JsuioBeTe Ha Ponja. TakaBa cuTyanust MOXe Ja Bb3HUKHE
HaIpuMep KOTaTo Ha peryjupaH Ma3ap Ha LIEHHU KHIKa, Ha KOWTO c€ KOTUpaT WM ThpryBaT
CBIIECTBEHA YaCT OT aKTUBUTE Ha JJOTOBOPHUAT (DOHII, € MPEKPATEHO, CIIPSIHO MITH MOIOKEHO
Ha OrpaHUMYEHME CKJIIOUYBAHETO Ha CAENKM; KOraro akTHBHMTE WM 3aabiukeHusTa Ha D He
Morar Jia Ob/1aT OLIEHEHH MPABUIIHO HJIM TO HE MOXeE J1a Ce pa3lopexkaa ¢ TsX, 0e3 Ja yBpenu
MHTEPECHUTE Ha aKIIMOHEPHUTE; KOTaTo Ce B3eMe PEelLlIeHHE 3a MpeKpaTsaBaHe WK Ipeodpa3yBaHe
Ha JI®, KaKkTo 1 pu HEOOMYAWHO rOJIeMHU OPHUYKHU 32 00PATHO U3KYITyBaHE Ha JSJIOBE, KOUTO
MoraT Jaa JOBelaT A0 Hu3ueprnBaHe Ha mapuyHute cpeactBa Ha Ponpa. P “Cenexr
OOnuranuu™ 1ie ynpasisBa TO3M PUCK KaTo I C€ CTPEeMH Ja MOJAbpKa B aKTHBHUTE CH




OTHOCHUTCIIHO T'OJIAM ]I IIapudHU CpeACTBA U BHUCOKOJIHMKBHIHU (bl/IHaHCOBI/I HHCTPYMCHTH,
KaKTO U Ja MMoAAdbpiKa KpaTKOCPOUYHH B3CMAaHHA Ha CTOMHOCT HE MO-Majlka OT CTOMHOCTTa Ha
KpaTKOCPOUYHHUTEC 3aABJIXKCHU .

Kpeauren puck

Kpenutausar puck Ha noptdeiina Ha JJoroBopHust GOHI ce CBbp3Ba C BB3MOXKHOCTTa My Ja
U3ILUIAINA CBOUTE 33aIbJKEHUS KbM KPEIUTOPH, KAKTO U KbM MHBECTUTOPH, KOUTO IIPEISABABAT
JSUTOBETe CH 32 OOpaTHO H3KymyBaHe. JloroBopHusT (oHA ympaBisBa TO3M PHCK KaTo
noAAbpKa IIApUYHU CPEICTBA Ha Kaca, KPAarKOCPOYHU JIMKBUJIHU LICHHM KHHWXKA U
KpaTKOCPOYHM B3€MaHUS Ha CTOMHOCT HE II0-Majlka OT pa3Mepa Ha KpaTKOCPOYHUTE
3agbipkeHus. He nmo-manko ot 10% ot oOuiure akTUBU ce IUIaHUpPA Aa ObAaT MOJABPKAHU B
MApUYHHA CPEJCTBA C LEJ OCHIIECTBIBAHE HA HOPMATHO (DYHKIMOHHMpAHE U MOJAbP)KaHE Ha
no6pa TMKBUAHOCT. KpequTHUAT prck Ha nopTdeiina Moxe 1a ObJie HOPOEH OT €IUH OT TPUTE
BH/Ia PUCK — KOHTPAreHTEH, CETHJIMEHT U MUHBECTUIIMOHEH KPEIUTEH PUCK.

KoHTpareHTeH pucK € pUCKbT OT HEU3IIBIIHEHNE HA 3a/bJDKEHUATA OT HACpEl[HaTa CTpaHa 1o
u3BbHOOpcoBU crenku. Excnosunmsara Ha JI® KbM HacpemiHara cTpaHa IO CIeJKa ¢
M3BHHOOPCOBO THPTYBaHM ACPUBATUBHU HMHCTPYMEHTH MOXE Aa ObJe HaMaleHa Karo ce
U3I0J13Ba 00Oe3NedyeHne, KoeTo TpsoBa na ObJie OCTaTbUHO JIMKBUIHO. OO€3MeYeHHueTo e
JMKBHJIHO, aKO TO MOXe Jja ObJie MPO/aJeHO Ha II€Ha, KOATO € ONn3Ka 0 Heromara OICHKa
Ipe MOMEHTa Ha U3BbpILBaHE Ha MpoJaxoara.

CeThJIMEHT PUCK € PUCKBT, BB3HUKBAI OT Bb3MOKHOCTTA B3aUMHUTE (DOH/I0BE J1a HE MOTyYar
HACpeILHU Mapu4yHHU CpeiCcTBa WIM (PUHAHCOBM MHCTPYMEHTH OT KOHTpAreHT Ha Jarara Ha
CETBJIMEHT, CJIe[l Karo T€ ca W3IBIHWIN 33aJbJDKCHUATA 10 AAJEHU CAEIKA KbM TO3H
KOHTpareHt. Y/ n3mepBa TO3M pUCK Upe3 CTOMHOCTTA Ha BCUYKHU HETIPUKIIFOUNIIN CAENIKH C €1Ha
HacpelllHa CTpaHa KaTo MPOLEHT OT CTOMHOCTTA Ha yIpasisBaHus noptdeiin. He ce BkitouBar
C/IEJIKUTE CKIIIOYEHH TIPHU yCIIOBUE Ha ceThiIMeHT DVP (ocTaBka cpeny riaimiase) 1 Ha rnazapu
¢ (hyHKIMOHMpAILl KJIMPHHIOB MEXaHU3bM.

VHBECTUIIMOHEH KPEIMTEH PUCK € PUCKBT OT HaMaJsiBaHE HA CTOMHOCTTAa Ha HHBECTHLIMATA B
AajgcHa LEHHA KHHUIa nopagd KpEAUTHO crOuTHE npu CEMUTCHTA Ha TO3UW HHCTPYMCHT.
KpenutHo cbpOuTHE BKIHOYBAa OOSBSBAaHE B HECHCTOATEIHOCT, HEIMJIATEXOCIOCOOHOCT,
CBILIECTBEHA IIPOMSHA B KallUTAJIOBaTa CTPYKTypa, HAMAJIsIBaHE HA KPEIUTHUS PEUTUHT U JIp.
V]I n3BbpIIIBa KAUECTBEH U KOJIMYECTBEH KPEIUTEH aHaau3 Ha 6a3ara Ha (PMHAHCOBUTE OTYETH
Ha €MHUTEHTa, 00e3MeUeHNeTo Ha eMucusaTa (ako € ole3neyeHa), KaKTo U YyIpPaBIECHUETO U
penyTanusTa Ha eMUTEHTA.

PuickoBe, CBbp3aHU C M3MOI3BAHETO HA TEXHHUKU 32 €(hEeKTUBHO yIpaBlieHUE Ha nmopTdeiina

W3mon3BaHeTo Ha PErno CAETKH € CBBP3aHO C OIpEeSIeHH PHCKOBE, KaTO HAaIpUMEpP PUCK OT
HEU3MBIHEHNE Ha 33IbJDKEHUETO Ha KOHTpareHTa. B To3u ciydait QoHIBT MOXKE /1a TPUCTHITN
KBbM peaau3npaHe Ha MOIy4eHOTO o0e3neueHne. Ako 006e3nedeHneTo € moa opmara Ha [ICHHU
KHIDKA, CBIECTBYBa PUCK MpoAakdara My Jia JOHECE MO-MaJIKo OT MPeJOCTaBeHUTE MapUiHU
Cpe/icTBa, HE3aBHCHMO [ TOpaJd HETOYHO IleHooOpa3yBaHe Ha OO0E3NeueHHeTo,
HEONMaronpuATHU Ta3apHU JBYIKCHHsI, BIOIIABAHE HA KPEIUTHHS PEUTHHI HA €MHTEHTa Ha
00€3MeUeHNeTo WM HEIWKBHIHOCTTA Ha Ma3apa, Ha KOWTO Ce ThpPryBa OO0E3MEUeHHETO.
Cw0oTBETHO, ako 00e3meYeHneTo e moja hopMaTa Ha MAPUIHH CPEJICTBA, CHIIIECTBYBA PUCK T€ Ja
ca HeZIOCTaThYHU 32 3aKyIyBaHE Ha CHIINS OpOil ICHHH KHUXA, KOUTO ca OMIIM TIPETOCTaBeHU
nmo cnenkara. OT apyra crpaHa, pEeMHBECTUPAHETO Ha TOJIYYEHOTO MAPUYHO OOE3MEUYCHHE,
MOJTYYEHO T10 PETIO CIICNIKH, BKIFOUBA PUCKOBE, CBBP3aHU C BU/Aa HA HANIPAaBEHUTE WHBECTUIINH,




U PUCKa, Y€ CTOMHOCTTA Ha MapHUYHO 00e3MeYeHne MOXeE Jia CIIaJHe M0J] CyMara, AbJKUMa Ha
KOHTpareHTa.

PucK oT HapymiaBaHe HA HOPMATHBHATA 0a3a M pervJjaluuTe

CrnoxxHata ¥ OTUHAMUYHA CPela, B KOATO OCBHIIECTBSBA JEHHOCTTA CH JOTOBOPHUAT (OHI,
IIpeaIojara Bb3MOKHOCTTA 33 CB3HATEIIHO WIM HECB3HATEIHO W3JIU3aHE OT HOPMHTE Ha
perymanuute. To3u puck ce ympasisiBa ¢ IpaBWiIaTa 3a BbTpelIHa opraHu3anus Ha doHpa,
KOMUTO Ca IPUETH OT OPraHUTE 3a YIPABIEHUE Ha YIPABIABALIOTO APYXKeCTBO. ChINO Taka,
VYrpaBnsBamoTo ApYyKECTBO MMa 3BEHO 3a HOPMATHBHO CBOTBETCTBHE, KOETO CIEIU 3a
CIIa3BaHETO HAa BCUYKM HOPMAaTUBHU U3UCKBaHUS.

Cmointnocmma na osanoeeme na /@ “Cenekm Oonuzauuu” u 00xXo0vm om msax mozam 0a
ce nonudicam, neyandbama He € 2aAPAHMUPAHA U UHEECHUMOPUME NOEMAm PUCKA 0a He
6b3CMaNH08AM UHGECMUUUUME CU 6 NbAHUA um pamep. Hneecmuyuama é 002060pnus
¢ono ne e capanmupana om zapanyuonen ¢ono. Ilpedxoonu pezyimamu om oeiinocmma
HAMAm 6pb3Ka ¢ 0vOeuwume pe3yimamu Ha 002060PHUA (OHO.



