/IOI'OBOPEH ®OH/] ,,CEJIEKT PETHOHAJI“
Ilpogpun na munuunusa uneecmumop

dunaHCcOBUAT TPOAYKT ,,Cenekt Permonan™ e cw3mameH 3a nauna (rpaxiaaHd, (GUpMH,
HUHCTUTYLIMH), KOUTO:

* ca FOTOBM Jla ITOEMaT MO-TOJsIM MHBECTHIIMOHEH PUCK, C IeJI pealu3upaHe Ha MO-BHCOK
AOXOX,

* JKeJasT J]a UMaT CUTypHa U Obp3a JIMKBUAHOCT, O€3 TOBA 1a HapyIllaBa MOCTUTHATHS JOXO/T
OT UHBECTHUIIUATA;

* ca TOTOBM Jia MHBECTHpAT MApUYHH CPEACTBA B CPEIHO M ABITOCPOYEH IUIaH (C
MPENOPHUYUTEIICH MHBECTULIMOHEH XOPU30HT OT MUHUMYM CE/IEM TOJIUHU);

* UCKaT Jla AuBepcUUIIUPAT pUCKa HA COOCTBEHHsI CU MOPTQE;

* MCKaT MapUTe UM Ja C€ YIPABISABAT OT MPO(PEeCHOHATUCTH Ha (PUHAHCOBUTE Ma3apH.

Cuurame, ye asuioBeTe Ha ,,CenekT Pernonan® ca noaxonsiy 3a ObJArapcku U 4y AeCTpaHHU
¢usnyecku auna, GUPMHU U UHCTUTYLIUH, KOUTO JKENIasAT J1a MHBECTUPAT 4acT OT CpeJcTBaTa cu
Ha (MHAHCOBHTE IMa3apH, B IUBEPCUUIMPAH TPOIAYKT, CTPYKTYPUPAH MPEHMYIIECTBEHO OT
aKIUM Ha JpYXKEeCTBa, pabOTeIlM B Pa3IMYHU CEKTOpPU HAa MKOHOMHKATa, IpU IOEMaHe Ha
3HAYUTEIICH PUCK 32 CMETKA HAa Bb3MOXKHOCTTA 33 IOCTUIaHE HA BUCOKA JTOXOAHOCT B CPEAHO U
IBJITOCPOYEH IUIAH.

Puckosu ¢haxmopu

BaxHo e 1a ce uma npeaBuJl, 4Ye MHBECTULMATA B AsiioBe Ha JloroBopHust @oHa He e OaHKOB
JIETIO3UT U CIIEZ0BATENIHO TS HE € TapaHTHpaHa ChIVIACHO 3aKOHA 3a rapaHTUPAHE BIIOTOBETE B
Oankute. MHBecTHUIIMOHHATa cTparerus Ha ,,CenekT Pernonan® npeaBwkaa MHBECTHPAHE 10
90% OT aKTHBUTE B aKIMU Ha OBJATApCKU U UYXKJIECTpPaHHU eMUTEHTHU. [10-BUCOKMAT As1 Ha
MHBECTULIMUTE B aKI[H CE CBBbP3BA C [10-BUCOKA CTEIIEH HA PUCK, ThH KaTo T€ Ca MHCTPYMEHTHU
C MO-TOoJIeMH KojeOaHMs B LIEHUTE U HE ChIECTBYBA rapaHIMs, Y€ 3aKylNEeHUTe aKTHBH Il
3amas3Aar WM yBenuyar ctoMHoctTa cu. [Ipu cran B neHuTe Ha akuunre uHBectutopure B 1D
,,Cenekt Pernonan” 6uxa mpeTbpIieny KanuTajaoBy 3aryOu MOpaay BUCOKUS [T Ha aKLIUUTE B
noprdeita Ha JD. 3a paznuka OT TAX HMHBECTUIMUTE B JIbPXKABHU IICHHU KHIDKA M
MHCTPYMEHTH € (PUKCHpAH JI0XOJl C€ CMATAT 3a MO-HHCKO PUCKOBHU. 3aToBa ce MpPEABIIKIA
MHBECTHPAaHE U B UHCTPYMEHTHU C PUKCUPAH JOXO]1, KOUTO TPATULIMOHHO CE€ CUUTAT 32 HOCUTENN
HAa T0-HUCBK PUCK.

PuckoB npo¢pu
NuBectupanero B nsa1n08e Ha DoHA € CBBP3aHO € TOEMaHe Ha YMEPEH 0 BUCOK PUCK.

WNuBectuninonnara crparerusi Ha ,,Cenext Permonan mnpeaBumxkia pealn3upaHeTo Ha
KalMMTAJIOBU Te4YajOu OT IEHHW KHWXKA, TMPHUXOAN OT JWUBUICHTH/IOXOAW OT JSUIOBH IICHHHU
KHIKA, KAKTO ¥ TeKYIIHM JOXOU OT ABJITOBH IIEHHU KHUXA U APYTU GUHAHCOBU MHCTPYMEHTH.
3a mocTuraHe Ha WHBECTUIIMOHHUTE IEJIH 1€ CE MpUIara CTpaTerus 3a akTUBHO YIIPaBICHUE
Ha HEroBUS MOPTQEis oT GUHAHCOBH MHCTPYMEHTH U MAPUUHU CPEICTBA.

C omen mocTuraHe Ha WHBECTULIMOHHUTE 1ienu Ha ,,Cenekt Permonan®, YmpapisaBamioro
JlpykecTBo I1le MHBECTUpa HaOpaHute cpenctBa Ha DoHAA MPEUMYIIECTBEHO B JTUKBHUIHU
aKIIMH, TOTTYCHATH JI0 WJIK ThPTYBaHU Ha PETyaupad ma3ap B bbirapus wim B 4yxO1Ha U B T10-
MaJlka CTeINEeH B JABJIFOBH LIEHHU KHUXka. [lopaau ToBa MHBEcTUpaHeTo B jAsuioBe Ha DoHMA €
CBBP3aHO C MIOEMaHE Ha YMEPEH JI0 BUCOK PHUCK.



A. OyaKkBaHU PUCKOBE, CBbP3aHN ¢ MHBECTULMOHHMSA MOPTQeils1 U MeTOIH 32 TAXHOTO
ynpaBJjeHHe

PuckoBete, cBbp3aHN ¢ MHBECTUIIMOHHUS MOPTQEisl, MOraT yCJIOBHO J1a c€ pa3/ieisaT Ha JBe
OCHOBHHU TPYTH:

[lazapen (cHUCTeMEH) pPUCK, BIHUSEIl BBbPXY PpE3yJITaTHUTE OT JEHHOCTTa Ha BCHYKH
MKOHOMHMYECKH areHTH;

scieliM(UUYeH pPHUCK Ha MHBECTHMLHOHHHS mnoptdeitn Ha DoHaa, CBBp3aH C
OTJICITHUTE aKTUBU, B KOUTO CE€ MHBECTHUPA.

Iazapen (cucmemen) puck na nopmeheiina

[TazapuusT pHCK € cucteMeH (00I) pUCK, BIUSEI] BbPXY CTOMHOCTTA Ha BCUYKH aKTUBH. Toi
ce MOopaXkJa OT XapaKTEPUCTUKUTE HA MAaKPOMKOHOMHUYECKAaTa cpela U OT CHhCTOSHHETO Ha
KalMUTaJIOBUSI TTa3ap B CTpaHaTa, eiCTBa N3BbH JAPYKECTBOTO-EMUTEHT U IO IPUHITUIT HE MOXKE
na Obae nuBepcuduiupan. [lazapaust puck npu QoHgoBara 6Gopca 4ecTo ce Mmopakia u OT
TEXHUYECKH (DAaKTOpU Ha JBIKCHUE HA KOTUPOBKHTE HA JIMCTBAHUTE NpykecTBa. OCHOBHUTE
METO/IM 332 OTPAaHUYAaBAHE HA CHCTEMHUS PUCK I HETOBUTE OTAEITHU KOMIIOHEHTH ca ChOUpaHEeTo
u o0paboTBaHeTo Ha wWH(pOpMaNUs 3a MaKpPOMKOHOMHYECKaTa cpeaa W Ha Tasu 0asa
MIPOTHO3HpaHe U ChOOpa3siBaHE HAa WHBECTUIIMOHHATA MOJIMTHKA C OYaKBaHAaTa TUHAMHUKA Ha
Ta3u cpena.

[TazapuusT puck ce o0ycnaBs OT CICIHUTE MAKPOMKOHOMUYECKH KOMITOHEHTH:

NudaannoHeH puck

ITpu nHBecTHpaHe BbB (PUHAHCOBU MHCTPYMEHTHU C (PUKCHpaHAa JTIOXOIHOCT HECHBIAJaHETO HA
¢dakTuyeckara uHGIaLUs ¢ o4aKkBaHaTa MHGIIALUS MOpakKJa PUCK OT KojeOaHus Ha peajHaTa
BB3BPBIIAEMOCT Ha WHBECTHULMHUTE. YIPABIECHUETO HA TO3M PHUCK CE€ IIOCTUIa Ype3
MHBECTULIMOHHATA MOJINTUKA HAa (OHJIA, KOSTO TapreTHpa aKTUBH C BUCOKA JOXOIHOCT, YHUSITO
CTOMHOCT B ABJTOCPOYEH IJIaH ce MOBUILABa ¢ u3npesapsail nH}paanuara temn. Ot 01.01.2026
. bearapus e unen Ha EBpo3onara u axret, 4e oduuMagHaTa BajgyTa Ha CTpaHaTa U TO3HU
MIPOYKT € €BPO CPAaBHUTEIHO HaMajsiBa pUCKOBETE OT MIPEKaJICHO BUCOKU HUBA Ha MHGIAIMS,
HO cJie/iBa Ja C€ OTYMTa, 4Ye Mpe3 MOCIETHUTE FOANHN MECTHUSAT MOKa3arel ce 3aabpKa HaJl
CpeqHuTe paBHUIIA 3a EBponelckus chro3.

JIMXBEH PUCK
ToBa e pHUCKBT, 4e IPOMEHUTE B MA3apPHUTE JIMXBEHH MPOILIEHTA MOTaT HEOIAroNnpHusTHO Jia Ce

0Tpa3AT BbPXY J0XO0Ja UM CTOWHOCTTA Ha akTuBHTE Ha hoHAa. [To mpuHIMT, HapacTBaHETO Ha
JINXBCHUTC HpOHeHTI/I BOAN OO ITOHUXCHUEC Ha nasapHaTa II€HA Ha ABJITOBUTC I/IHCTp}IMeHTI/I.
[Ipu mHBECTHIIMUTE B KPATKOCPOUHU IBITOBM MHCTPYMEHTHU JIMXBEHUAT PUCK € MO-MalbK.
Torapa o0aue ChIIIEeCTBYBa pEUHBECTUIITMOHEH PUCK, T.€. PUCKBT JOTOBOPHUSAT (DOHT /1a HE MOXKE
Jla UHBECTHpPA CPENICTBATA MPH CHINUS WIH TT0-BUCOK JIUXBEH MpoiieHT. OT Apyra cTpaHa obayde,
IIOHNKABAHCTO HA JIMXBCHUTC HpOI_[eHTI/I me ce OTpa3I/I He6HaFOHpI/I$[THO BT)pxy 0X0aa Ha
JOTOBOPHUSI (POHJ, KOraTo TOW € HMHBECTHpald B KPATKOCPOUHU IEHHW KHUXKA, ThU KaTo
HOBO3aKYTIEHUTE MHCTPYMEHTH III€ HOCAT MO-HUCHK JOXO/A (PUCK OT PEHHBECTHPAHE).
[ToBumIaBaneTo Ha TUXBEHUTE MPOIEHTH MOKE J1a OKa)XXe HEOMarompusaTHO Bh3JICHCTBHE BHPXY
JIUXBEHUTE pa3XxoAH Ha KOMITAaHWHTE, B Kouto mHBecTHpa [[®P. ToBa Ou mMormio ma moBene a0
HaMaJIsIBAHC HOpMaTa Ha B’bBBpaH_IaeMOCT, KOE€TO Ja IIOBJIUSIC HEIraTuBHO BT;pxy 60pCOBI/ITC
KOTHPOBKH Ha aKIUUTE UM.



BaayreH puck

Ot 01.01.2026 r. bearapust € unen Ha EBpo3oHara u ¢akThT, ye opuIMAIHATA BajdyTa HA
CTpaHaTa ¥ TO3U MPOAYKT € €BpO, peaylupa B TojisiMa CTENEH BaJIyTHUA puUCK. Makap u
HaMaJIeH, BCE MaK BaJyTeH PUCK OCTaBa MOPaau Bb3MOKHHUTE KoieOaHusi Ha OOMEHHUS KypcC Ha
€BpPOTO CHpPSMO JPYTUTe BalyTH HA CTpaHUTEe, B KOUTO (OHABT HMa WHBECTHUIUU.
VYipaBieHUETO Ha TO3M PUCK Il CE MOCTUTa Ype3 TUBEPCUPUKALIUS MEXKAY PA3IUYHU BaTyTH
U XeJDKUpaHe Ha BAIyTHUSL PUCK Upe3 JCPUBATUBHU UHCTPYMEHTH.

JlaHbYeH pUCK

ChriacHO TIOCJICTHUTE TEKCTOBE Ha 3aKOHAa 3a KOPIMOPATHBHOTO IOAOXOMHO oOOJaraHe
nevanbara Ha JOTOBOPHHAT (DOHI OT THProBHsI C aKIWW, PETHCTPUPAHU 332 THPrOBUS HA
perynupas nasap, He ce obnara ¢ KoprnoparubeH JaHbkK. OCBEH TOBa, MOJIYYEHUTE OT MECTHU U
qyXICCTPAaHHU IOPUINYECKHA U (PU3UUECKU JIUIA JOXOIU OT CICIIKH C JisiioBe Ha DoH/IA ChIO
He ce oOmarar. JIOKOJIKOTO 00aye JaHbYHATa CUCTEMa IOJJIC)KH HAa IPOMEHH, PUCKBT 3a
HEONIaronpusATHO U3MCHEHHE Ha IaHBYHATA CPEe/la ChIICCTBYBA.

IIa3zapeH (11IEHOBH) PHCK

[TazapuuTe neHn Ha HHBeCTULIMUTE HA POH/IA MOTaT J1a BapUpaT MOPaau Bb3HUKHAIU IPOMEHU
B UKOHOMHYECKATa U Ma3apHaTa cpejia, apuyHara MoJMTHKA Ha IIEHTPaTHUTE OaHKH, IeJIoBaTa
AKTUBHOCT HA EMUTEHTUTE, CEKTOPA, B KOWTO ONEpUpa EMUTEHTHT U ThPCEHETO U MPEIAraHeTo
Ha razapa Ha PUHAHCOBY MHCTPYMEHTH. B orpe/ieieHn MOMEHTH IICHUTE Ha aKIIMHUTE Ha Ia3apa
(ponmoBara Gopca) morar na BapupaT 3HaUYMTENHO. TO3M Ma3apeH pHUCK 3acsira HeTHaTa
CTOMHOCT Ha akTuBUTE Ha J{D, KOSITO CHIIO LIE BapUpa B pe3yiTaT Ha IPOMEHUTE HA NTA3apHUTE
LICHU Ha aKI[MUTE U IPYTUTE LIEHHU KHUXKA, B kouTo JId e nuaBectupa.

Bce omie HHCKOTO HWUBO Ha JUKBUAHOCT Ha OBJITAPCKHS KAlUTAJIOB Ia3ap MPEANOCTaBs
TPYAHOCTH MIPH OTIPEIETITHETO HAa KOPEKTHA OLIEHKA Ha aKTUBUTE U IIPH OCUTYPSBAHETO Ha OBP3
U JIECEH ,,M3X0/1"~ OT JajeHa MHBecTHUIHs. [la3apHuAT puck ce ympaBiisiBa Karo ce moadupar
[IEHHU KHUKa Ha KOMIIAaHUU ¢ 100bp (DyHIaMEHT U C BUCOKA TUKBHUIHOCT.

CTpaHoBH pHCK

TOBa [ pI/ICK’bT, CB’bpSaH C I/IHBGCTI/IpaHeTO B IICHHU KHHWXKa, U3JaJACHU OT ‘-IY)KILCCTpaHHI/I
E€MUTEHTU M C€ ThpPryBaT Ha 4UyXAECTpaHHM mNa3zapu. [lopagu mo-pazniuyHUTE CTaHAAPTH 3a
OTYMTaHE U pa3KpuBaHE Ha MHQOpPMalLMs Ha YyXJAECTPAaHHUTE EMUTEHTH, MHPOpMaLUATa 3a
TAX MOXe Ja Obae mo-ockbaHa. OCBEH TOBa CHIIECTBYBA M PUCK OT MPOMSHA B JaHBYHOTO
oOrnarane, MOJIMTUYECKATA U COLMAJIHA CUTYallUs B ChOTBETHATA CTPaHa, KOETO MOXKE J1a OKaXKe
CBIIIECTBEHO BIUSHUE BbPXY CTOMHOCTTA HA MHBecTUIMUTE Ha J|® B Te3u cTpanu. To3u puck
€ akTyasieH 3a JJ® nopaau OTHOCUTEIIHO BUCOKUS /5T HA aKTUBUTE, MTHBECTUPAHHU 3a]] TPAHUIIA.

IloJIMTHYECKH PHCK

Karo nonutndecku ce xapakrepusznpa pUCKbT, CBbP3aH C Bb3MOXKHOCTTA 32 psi3Ka MPOMsiHA Ha
MPOBE’K/IaHaTa MOJIMTUKA OT CTpaHa Ha yIpasisiBaliara nojauTuyecka cuiia. B pesynrar Ha ToBa
cpenara, B KOATO pabOTAT KOMIAHHHTE, B KOMTO € HMHBECTHPAHO, MOXE Ja C€ MPOMEHU
HeOmaronpuaTHo. He chiecTByBa CUTYpHOCT, 4e HsIMa J1a MMa IIPOMEHH B TEKyIlaTa Ibp)KaBHa
MOJUTUKA, KAKTO M Y€ CErallHOTO M MOCJIEABAIIUTE MPABUTEICTBA 1IE MNPOABIIKAT
WKOHOMHYECKUTE, (DHUCKATHUTE W PETrYJIaTUBHUTE TIOJUTUKH Ha TMPEAMICCTBAIIOTO TH
npaBUTeNncTBO. [logo0HM MpOMEHH Morar Ja JOBEAaT KaKTO A0 MPOMsHA B aKI[MOHEpHATa
CTPYKTypa Ha KOMITAHMUHUTE, Taka U JO HEOJarompuUsTHH TMOCICAWIM 3a OMNEPUPAHETO U
(hMHAHCOBOTO CHCTOSIHHE HA KOMITAHUUTE.




MakpouMKOHOMHUYECKH PUCK

Axo nKOHOMHUKaTa Ha bbarapus e B HeOIaronpusTHO ChCTOSIHHUE, TOBA 1€ 3aCETHE U IPUXOTUTE
oT jeiiHocTTa Ha JIpy>KeCTBOTO, KOMTO TOHACTOSIIEM C€ OCBHUIECTBABAT M3ILUIO Ha
teputopustra Ha crpanara. Jlo 31 nmexemBpu 2025 r. BrmrountenHo lleHTpanmnara OaHka
olepupa B yCIOBUATA HA MapuUyeH ChBET (BallyTeH OOp[), KOETO criomara 3a CTaOMIIHOCT Ha
WKOHOMHUKATa, peryiupaHe Ha HH(IanuATa M TOANIOMaraHe Ha BBHIIHATA THPrOBHUS.
duckanHaTa NOJUTHKA CBHIIO BOAU JO CTAaOMJIHOCT Ha MKOHOMHUKATa 4pe3 MPOBEXKIaHe Ha
MOCTOSIHHA JIaHbYHA TIOJIUTUKA, HUCHK OIO/pKeTeH NeuuT 1 puHaHcoBa qucuuminaa. Ha 10
tonu 2020 r. bearapus 6emre odunranno nokaneHa jaa ce Bkiatodn B ERM 11 u bankoBus cpro3
Ha EC npu nenrpanen kypce Ha ObJarapckus jeB, pukcupat Ha 1 eBpo=1.95583 neBa. CrriacHo
JTaHHU Ha MUHUCTEPCTBO Ha (PMHAHCUTE, CIOPA3yMEHUETO 3a y4acTue Ha OBbJIrapcKus JieB BbB
ERM II e mpuiapykeHO OT TBbpJ aHIaKMMEHT Ha OBJIrapcKUTE BJIACTU Ja IPOBEXKIAT
OnaropasyMHH HKOHOMHYECKH MOJIMTUKY C 11eJ1 3ala3BaHe Ha MKOHOMUYecKara u (puHaHCcOBaTa
CTaOUIIHOCT M IIOCTUTaHE HA BUCOKA CTENEH Ha yCTONYMBA MKOHOMHYECKa KOHBepreHuus. Ha
24 suyapu 2025 r. peiftunrorata areHuuss Moody’s TOTBBPAM KpPEAUTHUS PEUTHUHT Ha
bparapus B uyxJaecTpaHHa U B MECTHA BaJlyTa CbC cTeneH Baal cbc cTabuiiHa nepcreKkTuBa.
Ha 08 romm 2025 1. CbBeThT Ha EBpornielickus Cbro3 0100py opHUITHaTHO TPUCHEIUHIBAHETO HA
bearapus xeM EBpo3onara ot 1 stuyapu 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
qyXJecTpaHHa BajlyTa cbC cTaOwiHa mepcrnektuBa. [IpucBoenuar Ha bbarapus kpenuteH
peiituar oT Standard&Poor’s kbMm 10 romm 2025 1. 6emie moButieH - ,,BBB+” gpiarocpoueH u
,»A-2” KpaTKOCpOUYEeH C MPOMEHEHa OT IMOJIOKUTEIHA Ha CTa0MIIHA MIEPCIIEKTHBA B UyX/a U B
MECTHa BaJlyTa.

Puck ot KOHICHTPAIMUA

ToBa € Bb3MOXKHOCTTA OT 3ary6a nopaau HEIIpaBUIIHA ,Z[I/IBepCI/I(i)I/IKaLII/IH Ha CKCIIO3MIIHMHU KbM
CMUTCHTH, TPYIIU CBbP3aHU CMUTCHTHU, EMUTCHTH OT €IUH U CHII NKOHOMUYCCKHU OTPaChJ]I UIIN
reorpa(bCKa 00J1aCT WM BB3HHUKHAI OT C¢JIHa " Chlla HeﬁHOCT, KOCTO MOXKE a IMPUYUHU
SHAYUTCIIHU 331"}161/1, KaKTO U PUCKDBT, CBbP3aH C I'0OJICMU IMPEKU UM HECTIPECKHU CKCITO3UIINH.

Puck 3a ycroiiunBocTTa

ToBa e cbOuTHME WIM YCIOBHE OT EKOJOTHYHO, COLMAIHO WU YIPABICHCKO E€CTECTBO
(Environmental, Social and Governance/ESG), koeTo, ako HaCTBITH, MOXKE /1a UMa CHIIIECTBEHO
OTPUIATETTHO BB3ACHCTBHUE BHPXY CTOMHOCTTA W/WJIHM BB3BPALIa€MOCTTA HA MHBECTHIIMHTE.

Cneyuguuen puck na nopmgheuna

CrenuduuHUAT pUCK Ha moprdeilia ce mopaxiaa oT cneuu(pUYHUS PUCK Ha JIPYKECTBATa,
YUUTO AKLIWM Ca BKJIKOYEHNM B Hero. Toll € CBBp3aH C TBPrOBCKUTE, MPOU3BOACTBEHUTE,
IOPUINYECKUTE U YIPABICHCKUTE OCOOCHOCTH M XapaKTEPUCTUKU Ha OTJACIHUTE €MHUTEHTH.
To3u BUA pUCK MMONJIEKU HA yIIpaBJIeHUE upe3 AuBepcudukanus Ha noprdeina. B Ta3u Bpb3ka
OCHOBHUSAT CTPEMEK B MHBECTULIMOHHATA cTparerus Ha DoHja e 1a ce MOCTUTHE ONTUMAJIHA
JOXOAHOCT Ha MOpT(eiina B CbOTBETCTBUE ChC CIIA3BaHETO HA IPaBUIIATa 3a YMEPEHO-BUCOK
PHUCK U TOXOJHOCT.

3a ga ObAe ocurypeHa BUCOKa JJOXOJHOCT HAa MHBECTULIMOHHMS OPTQEil1, MpeanpusaTusTa, B
yuuTo akuuy POHIA UHBECTHPA MOCTOSHHO C€ aHaiau3upar. Ta3u cUCTEMa ce OCHOBaBa Ha
Jl0ceralrHara JUHaMHUKa Ha MKOHOMHYECKUTE U (PMHAHCOBUTE MOKA3aTeNIN Ha IPEANPHUATHATA
U Ha IIEPCIIEKTUBUTE 3@ PACTEK HA CbOTBETHUTE Ma3apH.



JlepuBatuTe HOCAT JOIBJIHUTENIHHU, CIEUU(PHUUHM 3a TAX pHUCKOBe. JlepuBaTuTe ca CHIIHO
CeUUaIN3UpaHd MHCTPYMEHTH, YMETO HM3IOJ3BaHE M3HMCKBa pa3OMpaHe KakTo Ha 0a30BUs
aKTUB, TaKa M Ha MEXaHMW3Ma Ha AeWcTBHE Ha camus JepuBar. CIIO)KHOCTTA Ha JCPUBATUTE
M3UCKBA a/IEKBaTHU CPEJCTBA 3a HAOMIOCHUE HA CICIIKUTE C TAX, aHAJIN3 Ha CHenu(UUHUTE
PHCKOBE ¥ CLIOCOOHOCT J1a c€ MPOrHo3upar nenure. Puck Ha tocrous edext. HebnaronpusrHa
IpOMsiHA B LIeHaTa Ha 0a30BUs aKTHB, Kypc MM MHIEKC MOXeE Jla JOBeJe A0 3aryba Ha cyma,
II0-TOJIsIMA, OTKOJIKOTO € MHBECTHpaHa B JepuBara. HsAkoum nepuBatm MMar MOTEHIMAT 3a
HeorpaHudeHa 3ary6a. ChILECTBYyBa CBIIO U PUCK OT HOTPEIIHO OLEHSIBAHE HA JEpHUBATa.
MHoro 0T JAepuBaTHTE Ca CIOXHM MHCTPYMEHTHM U YECTO OLIEHKaTa UM € CyOeKTHBHA.
Bcenencrsue na ToBa [ Morke 1a mpeThpnu 3aryOu MpH MOKYIIKa Ha HaI[eHEeHHU aepuBaTh. B
3aKJIFOYEHHE, U3I0JI3BAHETO HA JEPUBATH MOXE HE BHHAru Aa ¢ ycrnemHo. HeszaBucumo, ue
CHCIIKUTE C JEpPUBaTH Ca CBBP3aHU C PA3JIM4YHU M IIO-BUCOKM PHUCKOBE B CpPAaBHEHHUE C
TpaJULMOHHUTE UHBECTULIMH, U3II0JI3BAHETO HA JEPUBATUBHU (PMHAHCOBU MHCTPYMEHTH HsAMA
Jla TIOBJIMsI€ BbPXY pUCKoBUsA ITpodun Ha PoHpa.

b. OyakBanu pucKoBe, CBbpP3aHHM ¢ JAeiiHOcTTAa HA /loroBopHust (OH

OneparuBeH PUCK

OnepaTUBHUSAT PUCK CHITBTCTBA MHBECTUPAHETO U YIIPABICHUETO HA aKTUBUTE Ha J{OrOBOpHUS
¢dona. YacT OT TO3M PUCK € CBBP3aH M ¢ BB3MOXKHOCTTA 32 H3THYaHE HAa HH(OpMAIHs OTHOCHO
omneparuute Ha JJoroBopaus pOHI KbM BBHHILIHY JIUIA U/UITH 3710ynoTpeda ¢ TakaBa. To3u puck
CC OrpaHr4YaBa 4pe€3 U3BBPHIBAHCTO HA TC3U IlefIHOCTH OT CIiCHUAIM3NpPaHn HpO(l)eCI/IOHaJIHI/I
WHCTUTYLIMHU, KOUTO OT CBOSI CTPaHa ChIIO ca peryiupanu 1 koutpoiupanu ot KOH. JloroBopen
donx ,,Cenext Permonan™ ce ympammsiBa OT  YmpapisBamio ApyxkectBo “Cenekr Acer
MenupxkmbHT” EAL. ,,JOpo6ank benrapus® A/l e Jleno3urap, kato ToBa € ypeaeHo ¢ J0roBop,
ono6pen or KOH B xo1a Ha TUIIEH3MOHHOTO MPOU3BOACTBO Ha Y/ n Donna.

Ot cBOs cTpaHa, 3BEHOTO 3a HOPMATUBHO CHOTBETCTBUE HA Y]l 111€ KOHTPOIMpA Mpoleca Mo
aBTOHOMHO U HE3aBUCHMO yIpaBiieHHe Ha noprdeiina Ha Donpa, me cieaun 3a u30sArsaHe Ha
KOH(IUKT Ha MHTEPECH, KAaKTO M 3a CMA3BAHETO Ha 3aKOHOBHUTE M3UCKBAHUS U BHTPEIIHUTE
ImpaBujia ¢ €I MUHUMHU3UPAHC HA TO3U PHCK.

JIMKBH/IEH PUCK

Karo cnenctBue oT HUCKaTa TMKBUAHOCT HA KalTUTAJIOBHS 11a3ap, ChIIECTBYBA PUCK OT CIIUPaHE
Ha O0OpaTHOTO W3KyIlyBaHe Ha asuioBere Ha Ponma. TakaBa cuTyanusi MOXXKe J1a BB3HUKHE
HaIpUMEP KOraTO Ha PETYJIMPAH I1a3ap Ha [IEHHU KHUXKA, HA KOWTO C€ KOTUPAT UJIU ThPryBar
CBIIIECTBEHA YaCT OT aKTUBUTE Ha JOTOBOPHUSAT (DOH]I, € MPEKPATEHO, CIIPSIHO WUITU TTOJIJIOKEHO
Ha OTPAaHUYEHUE CKJIFOUBAHETO HA CHEJKH; KOraTo aKTUBHUTE WM 3aAbJDKEHUATA Ha 1D He
Morar a ObJaT OLIEHEHH MPaBUITHO WIIM TO HE MOXKE J1a C€ paslopex/ia ¢ TIX, 6e3 1a yBpeau
MHTEPECHUTE Ha aKIIMOHEPHUTE; KOTaTO C€ B3eMe PEIlIeHHE 3a MPEeKpaTsIBaHe WIH MIpeodpa3yBaHe
Ha J|®, kakTo U 1pu HeOOWUYaWHO TOJIEMH OPBHUYKU 3a 00paTHO M3KYITyBaHE Ha JSIIOBE, KOUTO
Morar Jia JI0BeJiaT 10 u3uepnBaHe Ha napuunute cpeacrsa Ha @onpa. D “Cenexr Pernonan”
€ yIpaBisiBa TO3W PUCK KATO III€ CE CTPEMU Ja NOJIbPKa B aKTUBUTE CU OTHOCUTEIIHO TOJISIM
JISUT TAPUYHU CPENICTBA M BUCOKOIMKBUIHY (DMHAHCOBU MHCTPYMEHTH, KaKTO U J1a MOAIbPKa
KpPaTKOCPOYHM B3€MaHHsS HAa CTOMHOCT HE MO-MajKa OT CTOMHOCTTa Ha KPaTKOCPOYHUTE
3abJKCHUS.

KpeaurteHn puck

Kpenuthusar puck Ha noptdeitna Ha JloroBopHus GPoHI ce CBbp3Ba ¢ BB3MOXKHOCTTA MYy Ja
H3IuIama CBOUTC 3aAbJIKCHUSA KbM KPCAUTOPU, KAKTO U KbM MHBCCTUTOPU, KOUTO MPCAABABAT
JsUI0BEeTe CH 3a 00paTHO u3KymyBaHe. JloroBopHUAT (OHA yHpaBisiBa TO3U PHUCK KaTro




MOAIbP)Ka TAPUYHHM CPEACTBA Ha Kaca, KPAaTKOCPOYHU JIMKBHJIHM IIEHHU KHIDKA |
KpaTKOCPOYHM B3€MaHUSI Ha CTOMHOCT HE IO-Majika OT pa3Mepa Ha KpaTKOCPOYHUTE
3aabinkeHus. He mo-manko ot 10% ot o0muTe akTHBH ce IIaHupa Ja ObJIaT MOJAbpXKAaHU B
MapUYHU CPEJICTBA C IEJT OCHIIECTBSIBAHE HA HOPMAIHO (DYHKIIMOHHUPAHE M MOAIbPKAHE Ha
no0pa MUKBUIHOCT. KpemuTHUAT puck Ha mopTdeiisia Moxe 1a Obae MOPOACH OT €AMH OT TPUTE
BHJIa PUCK — KOHTPAreHTEeH, CEThJIMEHT U UHBECTUIIMOHEH KPEJIUTEH PUCK.

KoHTpareHTeH pucK € puCKbT OT HEU3IIBbJIHEHNE HA 33a/bJDKEHUATA OT HACpEL[HaTa CTpaHa 1o
n3BbHOOpcOoBU clenku. Excnosunmsata Ha JI® KbM HacpeliHara cTpaHa IO CIelKa ¢
M3BHHOOPCOBO THPTYBaHU ACPUBATUBHU HMHCTPYMEHTH MOXKE Aa ObJe HaMaleHa Karo ce
U3I0J13Ba 00Oe3NedyeHne, KoeTo TpsioBa na Oble NOCTaThbuHO JIMKBUJIHO. OOE3MEeUeHHUETO €
JHMKBHJHO, aKO TO MOXe Ja ObJie NMPOJaJEeHO Ha LIeHa, KOATO € ONn3Ka 10 Heromara OLCHKA
IIpe MOMEHTA Ha U3BbpILBaHE Ha IMpoJaxoara.

CeTbhJIMEHT PUCK € PUCKBT, BB3HUKBAIL OT Bb3MOKHOCTTA B3aUMHUTE (DOH/I0BE J1a HE MOIyYar
HACpEeILHU Mapu4yHHU CpeiCTBAa WIM (PUHAHCOBUM MHCTPYMEHTH OT KOHTpAreHT Ha Jarara Ha
CETBJIMEHT, CJIe[l Karo T€ Ca W3NBIHWIN 33aJbJDKCHUATA 10 AAJEHU CAEIKA KbM TO3H
KOHTpareHt. Y/ u3mepBa T031 pUCK Upe3 CTOMHOCTTA Ha BCUYKHU HETIPUKIIFOUNIIN CAEIKH C €1HA
HacpelllHa CTpaHa KaTo MPOLEHT OT CTOMHOCTTA Ha yIpasisiBaHus noptdeiin. He ce BkitouBar
C/IEJIKUTE CKJIIOYEHH TIPU YCIIOBUE Ha ceThiaMeHT DVP (ocTaBka cpenly 1uiamiase) 1 Ha ra3apu
¢ (DyHKIMOHMpAILl KIMPUHIOB MEXaHU3bM.

VHBECTUIIMOHEH KPEANUTEH PUCK € PUCKBT OT HaMaJIsiBaHE Ha CTOMHOCTTA HA WHBECTUIIMATA B
AaJgceHa NCHHA KHHUIa nopaad KpECAUTHO crOuTHe npu CEMUTCHTA Ha TO3UW HHCTPYMCHT.
KpenutHo cbpOuTHE BKIHOYBAa OOSBSBAaHE B HECHCTOATEIHOCT, HEMJIATeXOCIOCOOHOCT,
CBILIECTBEHA IIPOMSHA B KallUTAJIOBaTa CTPYKTypa, HAMAJISIBAaHE HA KPEIUTHUS PEUTUHT U JIp.
V]I n3BbpIIIBa KAUECTBEH U KOJIWYECTBEH KPEIUTEH aHaau3 Ha 6a3ara Ha (PMHAHCOBUTE OTYETH
Ha €MHUTEHTa, 00e3MeUeHNeTo Ha eMucusara (ako € ole3neyeHa), KaKTo U yIpPaBIECHUETO U
penyTanusTa Ha eMUTEHTA.

PuickoBe, cCBbp3aHU C M3MOI3BAHETO HA TEXHUKU 32 e(heKTUBHO YIIpaBlieHUe Ha noprdeiina.
W3non3BaHeTo Ha PErno CAETKH € CBBP3aHO C OIpEesIeHH PUCKOBE, KaTO HAIPUMEpP PHUCK OT
HEU3MIbIHEHNE Ha 33IbJDKEHUETO Ha KOHTpareHTa. B To3u ciydait @oHIBT MOXKE /1a TPUCTHITN
KbM peaau3upaHe Ha MoJIy4eHOTO o0e3neueHrne. Ako 006e3nedeHneTo € moa popmara Ha [IEHHU
KHIKa, ChIIIECTBYBa PUCK MpoAakdara My Jia JOHECE MO-MaJKo OT MPeJOCTaBeHUTE MapuiHU
Cpe/icTBa, HE3aBHCHMO [ TOpaJd HETOYHO IeHooOpa3yBaHe Ha 00e3MeueHHeTo,
HEONMarompuATHU Ta3apHU JBYIKCHHsI, BIOIIABAHE HA KPEIUTHHS PEUTHHI HA €MHTEHTa Ha
00€3MeUeHNeTo WM HEIWKBHIHOCTTA Ha Ma3apa, Ha KOWTO Ce ThpPryBa OO0E3IMEUeHHETO.
CwoTBETHO, ako 00e3MmeYeHneTo € moja (hopMaTa Ha MAPUIHH CPEJICTBA, CHIIIECTBYBA PUCK T€ Ja
ca HEJOCTaThYHU 32 3aKyIyBaHe Ha ChIUs OpOW IEHHU KHUXA, KOUTO ca OWJIM TIPEI0CTAaBEHU
mo cnenkara. OT apyra crpaHa, peMHBECTUPAHETO Ha TOJIYYEHOTO MAapUYHO OOe3MeUYeHHE,
MTOJTYYEHO IT0 PETo CJCNIKH, BKIIFOYBA PUCKOBE, CBbP3aHH C BUAa HA HAIIPABEHUTE HHBECTHIIHH,
U pHUCKa, Y€ CTOWHOCTTA Ha ApUYHO 00E3MeueHre MOXKe J1a CIIaaHe ToJ] CyMaTa, IbKUMa Ha
KOHTpAreHTa.

Puck oT HapymiaBaHe HAa HOpMATHBHATA 6a3a U peryJjanuuTe

CroxxHata M OTUHAMUYHA Cpela, B KOATO OCBIIECTBSIBA JEHHOCTTA CH JOTOBOPHUAT (POHI,
MpeAnojgara Bb3MOKHOCTTA 32 CBH3HATEJIHO WJIM HECH3HATEIHO WU3JIM3aHE OT HOPMUTE Ha
perynanuute. To3u puck ce ynpasisiBa ¢ IpaBujaTa 3a BbTpelllHa opraHu3auus Ha doHxa,
KOUTO Ca MPHUETH OT OPraHWTE 3a YIpaBICHUE HAa YNPAaBIABAIIOTO JApykecTBO. ChIIO Taka,




praBJ'IfIBaH_IOTO APYXKECTBO HMa 3BeHO 3a HOPMATHUBHO CBOTBCTCTBHUEC, KOCTO CJIICAU 3a
CIIa3BAHCTO HAa BCUMYKU HOPMATHBHU U3UCKBAHMA.

Cmoitnocmma na oanoeeme na /@ “Cenexm Pezuonan” u 00xo0vm om max mozam oa ce
noHudcam, neuanbama He € 2ApAHMUPAHA U UHBECHUMOPUME noemam pucka 0a He
6b3CMAH06AM UHEECMUWUUME CU 6 NbAHUA um pasmep .Hueecmuyuama é 002060pHUA
¢ono ne e capanmupana om zapanyuonen gono. Ilpedxoonu pezynimamu om oeinocmma
HAMAam 6pv3Ka ¢ OvOeuwume pe3yimamu Ha 002060PHUA (POHO.



