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MexaouHeH goknaa 3a A4erHOCTTa

Ha “ EnaHa ®uHaHcoB XonguHr ” Al kbm 31 mapt 2019 r.

(cwrnacHo un. 1000, an. 4, Bp. un. 1000’, an. 7 ot 3MMLK)

1. OBLLA NH®OPMALIUA 3A ESTAHA ®UHAHCOB XONAUHI ALl

LEJIJAHA ®duHaHcoB Xonaukr® ALl e yupeaero npes 2007 r. v BNMcaHO BbB (PUPMEHOTO
otaeneHue Ha Coduincku rpagckn cbg no ¢.a.Ne 15091 ot 05.10.2007r., cbe cepanuule
n aapec Ha ynpaeneHue rp. Cocus, pavon Cpegeud, yn. "KyamaH Llankapes” Ne4.
[pyxecTBOTO € BNUCaHO B TbProBCKMA PErMcTbp KbM AreHumsaTa no snuceaHusaTa ¢ EUK
175371928.MpeameTsT Ha AGMHOCT Ha APYXECTBOTO € npuaobusaHe, ynpasneHue,
oueHka n npoaaxbta Ha yyacTua B 6brirapcku v YyXxaecTpaHH APYXeCTBa, KaKTo U BCAKa
Tbproscka geHocT, HesabpaHeHa oT 3akoHa. [lpy)kecTBOTO € Cb3AaAEHO C HeonpeaeneH
cpok u e ¢ kanutan ot 55 000 neBa, pasnpeaeneH B 55 000 6pos NOUMEHHU akLuK, BCAKa
enHa no 1 nes.

OpyxecTBoTOo MMa efHOCTeneHHa cuctema Ha ynpasneHue. Kem 31 Mapt 2019 r.
CbBEeTbT Ha AupeKTopuTe Ha [pyXecTBoTO € B CbCTaB, kakTo cneasa: KAMEH MAPUHOB
KONYEB - Npeaceaarten, FTEOPI BAJIEHTUHOB MANMHOB, MAPTUH ENTUMNPOB
HWKONOB, PAOOCIABA TEOPIMEBA MACIHAPCKA, KPUCTUHA XPUCTOBA
LIBETAHCKA.

2. AHANU3 HA EAHOCTTA HA ENAHA ®UHAHCOB XONAUHI Af

LEJTAHA ®uHaHcoB Xonagunr* ALl ynpasnsea cduHaHcoBuTe ycnyrn Ha rpynaTta EJIAHA,
cneuvanuanpaHu B ynpaefieHUe Ha (PUHAHCOBU aKTUBW, TbLProBUA Ha (bUHaHCOBUTE
nasapu, WHBECTULMOHHO 6aHKkMpaHe, KOHCyNTUpaHe no eBponeckn doHaoBe.
OcHoBHUTE HanpaeneHus Ha aenHoctta Ha LEJIAHA duHaHcos Xonauur® Al npes
n3MUHanoTo Tpumeceune Ha 2019 r. 6s1xa Haco4eHN KbM:

1. CovpelicTBMe Ha pbKoBOACTBATA Ha AbLUEpHUTE JpyXKecTBa M Ha
WHBECTULIMOHHUTE LEHTPOBE 3a W3NbNHEHWE Ha nocTaBeHuTe npep TAX
cneumduyHn Lenu n 3agayu;

2. YnpaeneHwe Ha uHAHCMTE W nNapuUYHUTE NOTOUM HA HUBO rpyna,
BKIOMUTENHO (PMHAHCOBO nognomaraHe npu chnasBaHe Ha BCUYKK
perynaTtopHu U3NCKBaHUS;

3. lNMopgnomaraHe Ha KOpnopaTUBHO HWBO Ha AbLUEPHUTE ApYyXecTBa WU Ha
WHBECTULUMOHHUTE LIGHTPOBE 4Ypes onepaTMBHO CbAeiCcTBUE 3a TeKyujaTa Um
LEeWHOCT, KaTo :

- cveToBOAHA AEMHOCT;

- NH(POPMALIMOHHU TEXHOMNOIUM;

- NPOAaKOWN, MapKeTUHT N KOPNOpaTUBHUTE KOMYHUKaLWK;
- ynpasneHne Ha YOBEeLLKUS KanuTan;

- NpaBHa 1 agMUHUCTpPaTUBHA AEWHOCT U Op.
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Ha 01.03.2019 r. ,EJTAHA ®uHaHcos XonanHr ALl Hapeaw kbm ,LleHTpaneH genosutap”
All cymata B pasmep 26 524.27 nB., AbMKUMa NO TPUHAAECETO NUXBEHO NnaljaHe no
emucuss kopnopatmeHu obnuraumm ¢ ISIN kop BG2100016158, wuspapenHn ot
ApyxecteoTo. JluxseHoTo nnawaHe e ¢ nagex 02.03.2019 r. JiuxseHoTo nnawaHe e B
pasmep 13.5616438 eBpo nnun 26.5242699 n.. Ha obnuraums.

3. ®UHAHCOBO CbCTOAHUE HA APYXECTBOTO
* pesynTaTu 3a nepuoaa

Kbm 31.03.2019 r. obwara cyma Ha aktueuTe Ha [pyxecTBoTo Bb3nusat Ha 10 172
XUNaau nesa.

CobceTBeHuAT kanuTan Ha [IpyecTBoTo e B pa3mep Ha 4 994 xunsav nesa, B TOBa YUCIO
ocHoBeH kanuTan 55 xunsgu nesa.

ApyxecTBoTO OTUYMTa 06O Npuxoan OT AeitHocTTa kbm 31.03.2019 r. B pasmep Ha 584
XUnsavm neea, a obwmre pasxogn 3a geriHoctTa - 261 xunsan nesa. Kem 31.03.2019 r.
OpyXecTBOTO peanusupa nevyanba s pasmep Ha 323 xunsagu neea.

OcHosHaTta pewiHocT Ha L,ENNAHA ®uHaHcoB XonpguHr Al e ynpaBneHWeTo W
aaMUHUCTpaTUBHOTO o6cnyxBaHe Ha ocTaHanuTe apyxecTsa oT rpynarta ENIAHA.

Kbm 31.03.2019 r. ,EJIAHA ®uHaHcos XonauHr” ALl peanusupa npuxoau oT AMBUAEHTU
B pasmep Ha 402 xun. nesa.

PasxoguTte n npuxoguTte 3a/oT nuxsu Ha [pyxecTtBoTo ca Ha 6a3a Ha Mon3eaHuTe U
OTMYyCKaHNTE BBLTPELLHO - FPYNOBU ThProBCKN KpeauTu.

°* JIMKBUOHOCT U KanutTanoBu pecypcu

OcHoBHUTE U3NON3BaHK U NOTEHUMANHMTE W3TOMHULM Ha NMKBUAHOCT Ha [pyxecTBoTO
ca:

e BbTPELUHN U3TOYHULM - NPUXOAUTE OT NPOAAXOU U ANBUAEHTH;

¢  BBLHLWHWU U3TOYHULK:

- TbProBCKW KpeauTn

- obnuraunoHeH 3aem - Ha 03.12.2015 r. “ENNIAHA ®uHancos Xonagunr’ Al
eMuTupa KkopnopaTuBHM HeoGeanevenHn obnurauwn nNpuv ycnosusTa Ha
YacTtHo npepanaraHe. PasmepbT Ha emucusTta e 1 000 000 espo — 1 000
6pos obnuraumm Cc HoMMHanHa U emucuoHHa uUeHa 1000 espo.
Ob6nurauwurte ca o6UKHOBEHU, HEKOHBEPTUPYEMU, BE3HaANNYHN, NOVMEHHN,
cs060AHO NpexsbpnAemMn u NUXBoHOCHN. CpoKbLT A0 Nagexa Ha emucuaTa
€ 48 mecela oT aaTarta Ha cknouyBaHe Ha obnuraumoHHns 3aem. JlnxseHute
nnawaHns ca TpUMeceyHn npu nuxeeH npoueHT 5.50% Ha roguwHa 6a3a.
MmaBHUUaTa ce noracsiBa Ha 3 paBHW BHOCKW Ha 36-Tus, 42-ua n 48-us
MeceLM 3aefHo C NUXBeHUTe nnalaHuns.
Mo peweHne Ha obWOTO cLOpaHMe Ha obnurauvoHepute OT NbpBaTa
emMucusa kopnopaTtueHu obnurauum Ha ,ENTAHA PNHAHCOB XONANHM A
N No peweHWe Ha obWoTo CbOpaHue Ha aKuWOHEpUTEe Ha ApPYXKeCTBOTO,
nposefeHy Ha 26.11.2018 r., ce NPOMEHAT YacT oT ycnosusTa no EMucusTa,
KaKTo cnegga:
1. YabmxkasaHe cpoka Ha EMucusTa c 18 (oceMHageceT) mecelg;
2. MnaBsHWLaTa ce noracsBa Ha 3 paBHU BHOCKW Ha 54-Tus, 60-ua 1 66-ua
Meceuun 3aefHO C nuxBeHUTe nnawaHus. Emucuata kopnopaTtvuBHU
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o6nuraumm e ¢ ISIN kog BG2100016158. Obnuraunnte ce TbpryBaT Ha
perynvpaH 6opcos nasap.
Cpeacrtsarta, HabpaHuM OT NbpBWYHOTO YACTHO npeanaraHe ce W3nonssaTt 3a
noracsiBaHe Ha 3aA4b/MKEHUR KbM MaXxopuTapHusa cobcTBeHnk Ha EMuTeHTa.

Kbm 31 mapt 2019 r. ,ENTAHA ®uHaHcos XonauHr' ALl He e umano npobnemu cbe
CBOSAITA NNATEXOCNOCOOHOCT 1 He € UMano NUKBUAHW 3aTpyAHEHUS.

4. BAXHU CBbBUTUA, KOUTO CA HACTBIMUNU CNEQ BATATA, KbM KOATO E
CbCTABEH ®PUHAHCOBUAT OTHET

Hama HacTbLNMNW BaykHW CHLOUTUA cnep AaTaTa, KbM KOATO € CbCTaBeH (hbMHAHCOB OTYeT
Ha [pyxecTBOTO.

5. gEVICTBMﬂ B OBJIACTTA HA HAYYHOU3CNEQOBATEJICKATA U PA3BOMHA
OEUHOCT

ﬂp}’)l(eCTBOTO He n3sbvpLuBa cobcTBeHa HayqyHoOMn3cnegosarencka n pasBoliHa 4eNHOCT.

6. OCHOBHW TEHAEHUWUWN B AEMHOCTTA HA ENAHA ®MHAHCOB XONAUHI Af
3A 2020 T.

1. OrcrosiBaHe nosnumute Ha cuHaHcoBa rpyna EJIAHA kato sogely chakTop u
HOBaTOp Ha Nasapa Ha (huHaHCOBW NPOAYKTY U YCNyru B CTpaHaTa;

2. lNopnomaraHe pBKOBOACTBATa Ha AbLUEPHUTE APYXECTBa U WHBECTULIMOHHUTE
ueHTpose Ha thuHaHcosaTa rpyna EJIAHA ¢ uen yeenvyasaHe nasapHusa UM gsn
Ha CbOTBETHUTE nasapw ;

3. CobpeicTBue Ha pbKOBOACTBaTa Ha AbLUEPHUTE APY)KECTBa U UHBECTULIMOHHUTE
LEHTpOBE 3a yBenu4yasaHe Ha KnueHTtckaTa 6asa;

4. CbpeictBue Ha pbLKOBOACTBATA Ha ApyXecTBaTa W Ha WHBECTULUMOHHUTE
LUEeHTpOBE 3a OcCbliecTBABaHe MOCTaBEHWTE MnaHoBe W W3NbMAHEHWEe Ha
cneunduyHUTE UM Lienu 1 3aaayu;

5. OkasBaHe cbaelicTBUe Ha KopnopaTuBHO HUBO BbLB (hMHaHcosaTta rpyna ENTIAHA
W B WHBECTULMOHHWUTE UEHTPOBE MO BLNPOCW, CBbP3aHW CbC CHETOBOAHATA
AEeVHOCT, UHMOPMaLUMOHHUTE TexHonornu, npoaaxbuTe, MapkeTuHra U
KopnopaTUBHUTE KOMYHUKaLUK, yNpaBneHneTo Ha YOBEeLLKUA KanuTan, npaBHaTa
W agMWHUCTpaTUBHA AENHOCT.

7. AHOOPMALUA NO PEAA HA 4YN.187a OT TbPTOBCKU 3AKOH

MNpe3 oTueTHUA Nepuoa He ca CkNoYBaHW OroBopy No un. 1874 oT TbProsckuUsA 3aKoH.
8. HAJIMMUE HA KINOHOBE HA OPY)XXECTBOTO

EJNIJAHA ®unHaHcoB XonguHr’ Al e cxe ceaanuwie n agpec Ha ynpasnexue rp. Codus,

paiioH Cpegeu, yn. "Kyaman Lankapes” Ne4. [IpyecTBOTO HsiIMa OTKPUTU KNOHOBE B
CTpaHaTta u YyxbuHa.
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9. LENU U NONMUTUKA HA PBKOBOACTBOTO NO OTHOLWEHUE HA YINPABJIEHUE
HA PUCKA

B cnepcrBue Ha U3Non3BaHeTo Ha (PMHAHCOBU UHCTPYMEHTW [lpyXecTBOTO € U3NOXEHO
Ha nasapeH PUCK ¥ NO-KOHKPETHO Ha PUCK OT MPOMEHU BbB BanyTHUA KypC, NIMXBEH PUCK,
KaKTO W PUCK OT NpomMsiHaTa Ha KOHKPETHW LIEHW, KOETO Ce AbIMKU Ha onepaTusHaTa un
WHBECTULMOHHaTa AENHOCT Ha [ipyxecTBOTO. YnpasneHWeTo Ha pucka Ha [lpy»xecTBoTo
Ce OCbLUECTBSBA OT LieHTpanHata agMMHUCTPaUMA Ha [ipy)eCcTBOTO B CbTPYAHUYECTBO
CbC CbBETa Ha pAupektopute. [lpuopuTeT Ha pPbLKOBOACTBOTO € Aa Oocurypu
KpaTKOCPOYHUTE W CPEAHOCPOYHU NAPUYHKN NOTOLM, KaTO Hamanu n3naraHeTo CU Ha PUCK.
OwvnrocpoyHuTe pmHaHCOBK MHBECTULUM CE YNpaBnaBaT, Taka 4Ye Aa uMat AbrroTpainHa
Bb3BpPaLLaemMocT.

JpYyXecTBOTO € U3NOXEHO Ha pa3nuYHN BUAOBE PUCKOBE MO OTHOLLEHNE Ha huHaHCoBUTE
WHCTpYMeHTW. Hail-3HauumuTe hrHaAHCOBU PUCKOBE, Ha KOUTO € U3NOoXeHO [lpyecTBoTo,
ca NasapeH pUcK, KPeAUTEH PUCK 1 NNKBUAEH PUCK.

NuxeeH puck

Monutukata Ha [pyeCTBOTO € Haco4YeHa KbM MUHUMWU3NPAHE Ha NUXBEHUA PUCK NpwU
ObAroTpanHo uHaHcupaHe. Bceuukm apyrn  ¢OUHAHCOBM akTMBA M Nacusu  Ha

OpyxecTBOTO ca C pmMKCUpaHn NUXBEHN NPOLIEHTW, KAaKBUTO ca Bunun n B npeaxoaHaTa
roguHa.

Kpeauten puck

W3naraveto Ha [pyXecTBOTO Ha KPEAUTEH PUCK € OrpaHuyeHo Ao pasmepa Ha
HanaHcoBaTa CTOMHOCT Ha (hMHAHCOBWTE akTWBW, MPU3HATW KbM AaTarta Ha BanaHca,
KaKTO e NocoyeHo no-gony:

31.03.2019 2018

‘000 n.. ‘000

ne.

Mapu 1 napuyHu cpeacTsa 12 2
Tbproscku u Apyrv B3eMaHus 321 249
BanaHcoea cToitHoCT 333 251

O pyXecTBOTO pefloBHO Cnean 3a HeMs3MbIIHEHWe Ha 3a4bIKEHUATA Ha KNUEHTUTE U Ha
APYr¥ KOHTpareHTW kbM [pyXecTBOTO, YCTAHOBEHW WHAWBMAYarHO WNu Ha rpynu, W
U3Monaea Ta3n UHOPMaLMS 3a KOHTPON Ha KpeauTHUS puck. MonuTuka Ha JpyxecTBoTo
€ [a U3BbPLUBA TPaH3aKLMM CaMO C KOHTpareHTu ¢ o6bp KpeanTeH peiTuHr.

P1koBOACTBOTO Ha [py)eCTBOTO CuMTa, Ye BCUMKKU ropecnomeHaTin hMHaAHCOBW aKTUBY,
KOWUTO He ca 6unn obeaueHsBaHU M He ca NPOCPOYEHW Npe3 NPeACTABEHUTE OTYETHU
nepuoan, ca hMHaAHCOBW aKTUBW C BUCOKa KpeauTHa oLeHKa.

[OpyXecTBOTO He e NpeaoCTaBAno hMHaHCOBATE CU akTWBW KaTo obesnedeHue no Apyrv
coenku.

Mo OTHOLWEHWe Ha TbProBCKUTE U APYrM B3emaHus [pyKeCTBOTO He e MU3MOXEHO Ha
3HauYUTeneH KpeauTeH pUCK KbM HUTO eauH OTAeneH KOHTpareHT Wnn Kbm rpyna oT
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KOHTpareHTW, KOMTO WUMaT CXOAHU XapakTepucTuku. Ha GasaTa Ha MCTOpUHECKM
nokasaTeny PbKOBOACTBOTO CUMTA, Y€ KPEeAUTHaTa OLEHKa Ha TbProBCKW B3eMaHus,
KOWUTO He ca C U3TeKbn nagex, e aobpa.

KpeauTHUAT pUcK OTHOCHO Napw 1 NapuyHKU eKBUBaNeHTN ce cuMTa 3a HeCbLUECTBEH, Thil
KaTo KoHTpareHTuTe ca 6aHku ¢ fobpa penyTauus M BUCOKA BbHLUHA OLEHKa Ha
KPeAUTHUA PeATUHT.

NuksuaeH puck

JINKBUAHWUAT pUCK Ce OTHacA A0 pUCKa KOMMaHMATA Aa He pasnonara ¢ A0CTaTbyHO
cpeacTtea Aa nocpelyHe TekywuTe Cu 3aabiKeHNA.

OpyxecTBOTO Nocpelya HyXaute cu OT NUKBUAHW CPEACTBA KAaTO BHUMATENHO cneau
nnawaHMaTa Cu, KakTo W NPOrHO3UTE 3a BXOAALM W U3XOAALM NapuYHW NOTOLMW,
Bb3HMKBALUWM B XOA4Aa Ha onepaTtuBHaTa AEWHOCT. Hyxaute OT NUKBUAHW CpeacTea ce
CNeanAT 3a pasnuyHn BpeMeBn NepUoAN eXeHEBHO U eXeCceaMUYHO, KakTo U Ha 6asaTta
Ha 30-a4HeBHW NporHo3wu. Hyxaute OT NUKBUAHW CpeacTBa B ABLNIOCPOYEH MnaH - 3a
nepviogn ot 180 n 360 aHW, ce onpeaensaT MeceyHo. Hyxaute oT napuyHn cpeacrea ce
CpaBHsiBaT CbC 3aeMUTE Ha pasnonoXeHwe 3a ga 6baaT ycTaHOBEHW M3NUWBLLUW MW
Aeduvuuti. To3u aHanu3 onpeaens ganv 3aemute Ha pasnoroXeHue e ca 4oCTaTbyHN
3a Aa NOKPUAT HyxauTe Ha [pyXecTBOTO 3a nepuoaa.

OpyxecTBOTO AbpXK Napu B 6poii, 3a Aa nocpeLa NMMKBUAHUTE CU HYXKAK 32 Nepuoaun Ao
30 gHw.

Kbm 31 mapt 2019 r. nagexuTe Ha OroBOPHUTE 3aAbiMKeHUs (BKIIOYUTENHO NUXBEHUTE
nnawaHus) Ha [pyxecteoTo ca 0606LieHn kakTo crieasa:

31 mapT 2019 . KpaTkocpoyHu ObnrocpoyHu
Oo12mecena OT1pm05 Hap §
rooMHu  roaviHu
‘000 nB.. ‘000 nB. ‘000 n..

3aabmKkeHus no obnurauMoHeH 3aem 9 1 956 -
THproscku U Apyrv 3afbrmKeHns 654 2 501 -
O6wo 663 4 457 -

B npepxofHuTe OTYETHU nNEpuOAN NagexXvuTe Ha [OroBOPHUTE 3aAbIDKEHWA Ha
OpyxectBo  TO ca 060bLleHwn, KakTo cneasa:

31 nexemBpu 2018r. KpaTtkocpouHu ObnrocpoyHun
Ho12meceua Ot1pm05 Han 5
rooMHW  roAWHKU
‘000 n.. ‘000 nB. ‘000 nB.

3aabmkeHusa no obnuralynoHeH 3aem 9 1 956
Tbprosckv U Apyrn 3agbIHKEHNA ) 633 2488
O6buwo 642 4 444 -
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PuckoBu chakTopy xapakrepHu 3a npeanarasure oénurauuu
KpeauteH puck

erﬂ,VITHMﬂT puck no obnurauuute npencrtaensBa pUCKeLT Oa He 6baat usnnartexHun
HaBpeme nnu B NbleH pasMep AbMKUMUTE nnawaHuA OoT CTpaHa Ha EmMuTeHTa Ha
nuxsute w/vunu rnaeHuLaTa no obnurauuoHHUs 3aeM. UHBecTuumaTa B HacToswara
eMucua npeacrasndsa enaraHe Ha cpenctea B obnurauum ¢ ('bVIKCVIpaH KynoH, KOUTO
HOCAT KpeaAUTHUA PUCK Ha EmuTeHTa.

WndpnaumoHeH puck

Obnurauuute ¢ cukcupaH Joxon npegnonaraT usnaraHe Ha pPWCK, CBbp3aH ¢
HamansBaHe Ha peanHata Bb3BPAaLLaeMOCT (AOXOAHOCTTa OT MHBECTUUMATA) npu
noevlwaBaHe Ha UHgnaunaTa. HapactsaHeTo Ha HdnaumaTa Hamanaea nokynaTtenHara
CNOCOBHOCT Ha nony4yaBaHWTe A0XoAW OT 0bnuraumoHepuTe (NMXBeHn nnawaxdua). Kato
cneacteve OT Tasu 3aBucumocT, obnurauvoHepuTe crieasa Aa onpefenaT ceouTe
OJYaKBaHWS 3a peanHa Bb3BPALLAeMOCT OT HanpaBeHaTa WHBecTWUMs Ha 6asa Ha
HOMWHaNHUTe JoXoau OT npuTexasaHWTe obnurauum u odakeaHaTa WHdNauus 3a
nepuopa Ha saabpxaHe. B cnyyaii, Ye paBHULLETO Ha MHGNALUNA Ce OKaxe No-BUCOKO OT
04aKBaHOTO 3a Nepuoaa, UHBECTUTOPUTE LLIe peanuaupaT No-HUCHK peaneH aoxogd. Mpv
TakaBa CUTyauus € HOpManHo LeHWTe Ha obnurauwuTe Ha BTOpMMEH nasap gda ce
MOHWXAT, Tb KaTO MHBECTUTOPUTE LLE U3NCKBAT NO-BUCOKA HOMMUHANHAa OOXOAHOCT OT
CBOWUTE UHBECTULMW NP HOBUTE NO-BUCOKW paBHULLA Ha WHNaUWA ¢ Uen Aa nocturHat
cbluyarta wunm cxoaHa peanHa 4OXOOHOCT.

BanyTeH puck

Hacrtoswara emucua kopnopaTusHu obnuraupm e peHoMmuHupaHa B espo. [lpw
npearonoXxeHue 3a 3anassaHe Ha cuctemara Ha UKCUpaH BanyTeH Kypc Ha feBa KbMm
€BpOTO, BanyTeH PWUCK OT WHBECTULUMATA HE CbLUECTByBa 33 WHBECTUTOPM, YWIATO
cpeacTea ca B fieBoBe wnu eBpo. BanyTeH puck cbliecTsyBa 3a UHBECTUTOPU, YNATO
NbpBOHAYaNHNU CPeAcTBa Ca AEHOMWHWPAHW B LLATCKW Aonapw wnu ppyra BsanyTa,
pasnuyHa OT €BPO W neB, NOpagu NOCTOSHHUTE ABWKEHUS Ha BanyTHATE KypcoBse.
WHBecTMTOpK, KOUTO NOEMaT BanyTeH PUCK NPU NOKynkaTa Ha HacTosAwara emucus buxa
YyBENUUUNWN UNN Hamanunu edekTBHaTa JOXOAHOCT OT MHBECTULMSATA CU B CneacTeue
Ha 3acuneaHe unu otcnabsaHe Ha Kypca Ha eBpOTO CNPsIMO CbOTBETHATa BanyTa.

NuxseH puck

JINXBEHNAT PUCK Ce CBBbP3Ba C BL3MOXHOCTTa 3a NPOMAHa Ha NasapHUTE NIMXBEHWU HUBaA
B CTpaHaTa, KOeTo MpAKO 61 NOBMMANO BbPXY TbPCEHETO U NpeanaraHeTo Ha 4bNroBu
WHCTPYMEHTM ¢ dukcupaH goxoa (B cnyyas KopnopatuBHu obnurauwv), nopagu
obpaTHaTa 3aBUCMMOCT Mexay UeHWTe W [OoXOoAHOCTTa Ha obnurauuure. [Mpu
MoBWLLABaHE Ha NMXBEHUTE HMBA, OYaKBaHaTa AOXOAHOCT A0 Nafdexa Ha LeHHUTE KHUKa
C hvKcupaH JoXo4 Ce NoBULIaBa, KOETO BOAN A0 NOHWKEHWE Ha Na3apHaTa LeHara.

O6paTHO, npy NOHWXXeHne Ha NnuXBeHUTe pasHUUWia — OvakBaHaTa AOX04AHOCT A0 nNagexa
Ha obnurauuuTte ¢ (bmxcwpaHa DOXOOHOCT HamansaBa 1 LieHaTa UM ce nosuwasa. B Taan
cuTyauusa UHBeCTUTOPUTE Nony4yasaT Kanutanosa neyan6a or HapacHanata CTOMHOCT Ha
WHBEeCTULINATa CHU.
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OueHABaHETO Ha nNWXBEHUA PUCK 3a WUHBECTUTOpPUTE Ce cCBeEXaa OO0 u3MepBaHe Ha
3aBUCMMOCTTa Mexxay npoMaHaTa Ha uesuTe Ha obnurauunTe N TAXHaTa JOXOAHOCT Ha
6a3a nsucksaHara oT nHBEeCTUTOpPa HOpMa Ha Bb3BpallaeMocCT.

NukBupeH puck

JIUKBUOHUAT pUCK Mpou3TWYa OT NMncaTa Ha NasapHO TbpceHe Ha obnurauuute Ha
OpyxecTsoTo. Nopaau ToBa, obnurauvoHepuTe Ha [py»KecTBOTO MOraT 4a He ycneaT aa
npoAafar B XenaHns MOMEHT BCUYKN UNny YacT oT obnuraumuTe cu, Mnu aa ca NpuHyaeHu
Aa rM NpoAadaT Ha 3HaYMTENIHO NO-HWUCKa UeHa, OTKOMKOTO € TAXHaTa cnpaBeanvea
CTOMHOCT unu nocnegHa 6opcoBa LeHa. Hait-061o NuKBUMAHOCTTa Ha nasapa Ha LieHHU
KHWKa ce onpefens oOT CregHuTe npeanocTaBku:

v Hanuume Ha pasBuT BTOpPUYEH Na3ap Ha LIEHHN KHUXa;
v Hanuuue Ha gocTtaTbyeH Gpoii 3auHTepecoBaHy kynyBayn U npoaaBaqy,
v Hanuuuwe Ha goctaTbueH 6poit UeHHU KHWKa B 0BpbLyeHue;

v Hannune Ha npuemnuB LEHOBM cnopeg (pasnuka Mmexgy LeHa “kynysa” v LeHa
“npoaasa”).

Puck ot npomMmsiHa Ha napameTpuTe Ha obnuraunoHHaTa emucus

PaznuuHu npegnocTasky morat Aa npeavsBukaT NpoMsaHa B YCNOBUATA U NapamMeTpuTe
No eMUCUATA BbB BCEKU €4VH MOMEHT OT HElHUS XUBOT, KOETO Aa 6bae U3BbPLLEHO Mo
3aKOHOBMA pea No UHuuMaTtuBa KakTo Ha obnuraumoHepuTe, Taka U Ha EmuTeHTa.
MpomsAHa no Hactosuata emucua obnurauum mMoxe aa Obae n3BbplUeHa camo C
M3PUYHOTO Cbrnacue Ha opraHuTe cdopmupalum BonaTa Ha obnurauuoHepute U Ha
EmuteHTAa.

I'IapameTpMTe Ha emucusaTa morat Aa 6baart npomMeHsHK No ropeonnucaHna peg, Kato Hai-
BaXXHUTE OT TAX Ca. CPOMHOCT Ha NUXBEHOTO NnailaHe, pa3mepa Ha NNxXseHuA NPOLEeHT,
n3nnawaHe Ha rmasHuuaTa, nyT 1 Koa onuvun, N T.H.

Puck oT peuHBecTupaHe

EdekTvBHaTa 4OXOAHOCT 3a onpeaeneH Nepuoa Npu MHBecTupaHe B obnurauum 3asucu
OT UeHaTa Ha 3aKkynysaHe, LieHaTta Ha npoaaxba n goxoaa, NpyU KOWTO ce penHeecTupar
KyNOHHWTE nnawjaHua ot obnuraumaTa. MNpeanonoxeHWeTo e, 4e CymuTe OT KynoHHUTE
nnawaHua we 6baaT peMHBecTUpaHyn Npu NOCTOAHHA roguwHa AOXOAHOCT, paBHa Ha
Tasu OT MbpBOHaYanHaTa MHBECTULMS. PUCKLT Npy penHBECTMPaHE € PUCKLT OT BnaraHe
Ha cymuTe, nonydyasaHu NpY KyNnoHHUTE NnalwjaHua no Bpeme Ha nepuoaa Ha AbpxaHe
Ha obnurauuaTa, Npu AOXOAHOCT, pasnuyHa OT MbpBOHa4YanHaTa JOXO4HOCT p,o( napexa.




