ENAHA duHaHcos Xonaunr AQQ
MexauHeH koHconuaupaH goknag 3a AelHocTTa
30 toHu 2019 r.

MexXauHeH KoHconuaupaH Aoknag 3a

NenHocTTa

Ha “ EJIAHA ®uHaHcos XonawHr * Al kem 30.06.2019 .
(cvrnacHo un. 1000, an. 4, 8p. un. 1000", an. 7 ot 3MIMLUK)

1. OBLUA UHOOPMALINA 3A APYXECTBOTO-MAUKA

ENAHA ®unancos XonguHr Al e yupeaeHo npe3 2007 cuHaHcoBa rogmMHa U BnucaHo
BBbB (hupMeHoTO oTaeneHue Ha Coduincku rpaacku cbg no ¢.4.Ne 15091 ot 05.10.2007
r., CbC cepganuile W agpec Ha ynpaeneHue rp.Codus, painoH Cpegeu, yn."Kysmad
Wankapes” Ned4. MNpeameTbT Ha A[ENHOCT Ha ApPYXeECTBOTO-Maikka e npuaobusaHe,
yrnpasneHue, oueHka 1 npoaaxba Ha yqacTus B 6bRrapckn n YyxaecTpaHHU ApYyXecTBa,
KaKToO U BCSKa TbproBcka AeNHOCT, He3abpaHeHa OT 3akoHa. [pyxecTBoTo-maiika e
Cb3aageHo ¢ HeonpegeneH cpok. KbM Kpas Ha OTYETHUS Nepuos KanuTansT My € OT
55 000 neBa, pasnpepeneH B 55 000 6post noMmeHHU akuuK, BCAka egHa no 1 nes.

Kbm 30.06.2019 r. ENAHA ®uHaHcos XonawHr ALl npuTexasa yyYacTus 8 cnegHute

AbLIEPHN ApYXecTBa:
= ENAHA WusectmbHT AL,
= EJIAHA ®oHa MeHnaXMbHT AL,

2. AHANU3 HA AEAHOCTTA HA KOHCONUAUPAHA OCHOBA KbM 30 OHU 2019
r.

EJNTAHA ®uHaHcos XonavHr ALl ynpasnsiBa gpyxecrsara, yqactsawm B pynata EJIAHA,
YWATO yCnyru ca cneuuanusvpaHy B ynpasneHve Ha (OuHaHCOBW aKTUBU, TbProsua Ha
tbvHaHcoBUTE nasapu, WHBECTULUMOHHO OaHKMpaHe, KOHCynTupaHe Mo eBponencky
¢oHaose. OcHOBHUTE HanpaBneHws Ha pAelHoctta Ha  [pynata EJNIAHA npes
MaMuHanoTo wectmeceune Ha 2019 roguHa ca:

1. Cobpeilicteue Ha pbKoBOACTBATa Ha AblUepHUTE ApyxecTBa U Ha
WHBECTULIMOHHUTE LIEHTPOBE 3a MW3MbMHEHME Ha MNOCTaBeHUTe npeg THX
cneunduyHN Lenu 1 sagadn,

2. YnpaBneHuwe Ha WHaAHCUTE W nNapuyHWTE nNOTOUM Ha HMBO rpyna,
BKNIOYUTENHO (PMHAHCOBO nognomaraHe fMpu cnasBaHe Ha BCUYKU
perynaTtopH/ U3NCKBaHUA.

3. lloanomaraHe Ha KOpPMNOpPaTMBHO HWBO Ha AbLUEPHATE APYXKEcTBa WM Ha
WHBECTUMLMOHHUTE LEHTPOBE Ype3 onepaTuBHO CbAENCTBUE 3a TekyLaTta UM
OERHOCT, KaTo :

- cyeToBOAHA JEeWHOCT,
- UHOPMALIMOHHWN TEXHOSOFUY;
- Npogaxbu, MapKeTUHI U KOpNopaTUBHUTE KOMYHUKaLWK,
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- ynpaeneHvue Ha YoBeLlKUa kKanutan;
- NpasHa U agMUHUCTPaTUBHA LefiHocT 1 ap.

3. ®UHAHCOBO CBCTOAHUE HA AOPYXECTBOTO HA KOHCOJIMOUWPAHA
OCHOBA KbM 30 toHu 2019 FOAUHA

e pes3ynTaTu 3a nepuoaa

Kbm 30.06.2019 roguHa obuiata cyma Ha aktuBuTe Ha [pynara Bbanusat Ha 10 817
Xunaav nesa.

CobcTtBenuaT kanutan Ha pynata e B pasmep Ha 5 810 xunaan nesa, B ToBa Y1CnO
OCHOBEH kanutan 55 xunagu nesa.

3a BTopoTo Tpumeceune Ha 2019 roguHa MNpynaTta peanvaunpa 3aryba Ha
KOHconNuaupaHa ocHoBa B pa3mep Ha 19 xunagu neea.

¢ JNIUKBUOHOCT U KanuTanoBu pecypcu

OCHOBHUTE M3MNON3BaHW U NOTEHUMANHUTE M3TOMHULM Ha NUKBUAHOCT Ha pynaTa ca:

e BbTPELUHN U3TOYHWULM - NPUXOAUTE OT Npoaaxon;

e  BbHLWHU U3TOYHULM:

- TbProBCKW KpeauTn
obnuraunoHeH 3aem - Ha 03.12.2015 r. “EJIAHA ®uHancos Xongunr® A
emMuTMpa KoprnopaTtusHu HeobesneyeHu obnurauum npu ycnosusTa Ha
yacTHo npegnaraHe. PasmepbT Ha emucuaTa e 1 000 000 espo — 1 000
6pos obnuraumm c HomuHanHa W emucuoHHa UueHa 1000 espo.
O6nuraumute ca 06MKHOBEHN, HEKOHBEPTUPYEMU, BE3HANNYHN, NOUMEHHMW,
cB060AHO NpexBbpnAemMn n NUXBoHocHW. CpoKbLT 40 Nagexa Ha emucusTa
e 48 meceua OT gaTaTta Ha ckfouBaHe Ha obnuraumoHHNA 3aem. Jlluxeexute
nnawaHus ca TpUmeceyHu npu nuxseH npoueHT 5.50% Ha roguwHa 6asa.
MnasHuuaTa ce noracsisa Ha 3 paBHW BHOCKN Ha 36-TuA, 42-us n 48-ua
Meceuu 3ae4HO C NUXBEHUTE NnaLaHus.
Mo peweHne Ha obwoto cbbpaHue Ha obnurauwoHepuTe OT MbpBaTa
emvcus kopnopaTtusxn obnurauum Ha ,EJTAHA PUHAHCOB XOJIGUHI™ ALl
N No pelweHne Ha obLWoTo cbbpaHue Ha akuMoHepuUTe Ha ApPYXKECTBOTO,
npoeeaeHn Ha 26.11.2018 r., ce npoMeHAT yacT oT ycnosusaTa no Emucuara,
KakTo crneasga:
1. YabnmkasaHe cpoka Ha Emucusita ¢ 18 (ocemHaneceT) meceua;
2. [naBHUUaTa ce noracssa Ha 3 paBHU BHOCKU Ha 54-Tus, 60-us n 66-us
Meceuun 3aeAHO C fuUxBeHUTe nnawaHus. Emucusta  KopnopaTuBHM
obnurauum e c ISIN kop BG2100016158. Obnuraunute ce TbprysaT Ha
perynupaH 6opcos nasap.

Cpep.CTBaTa, Ha6paHV| OT NBbPBUYHOTO HYACTHO NpeanaraHe ca U3anon3eaHu 3a noracqAsaHe
Ha 3a4bIMKeHUA KbM MaXKopuTapHua cobcTBeHNK Ha EMuTeHTa.

Kem 30 toHmn 2019 roguHa pynaTta He e umana npobnemu cue cBoATa
nNNaTexocnocobHOCT U He € umana NUKBUAHW 3aTpyaHeHUs. 3aabmkeHnsaTa Ha [pynata
ca noracsisaHu B CpoK.
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4. BAXXHW CBbBUTUA, KOUTO CA HACTBIMUIU CNEA OATATA, KbM KOATO E
CbCTABEH ®UHAHCOBUAT OTHET

Hama HacTbnunu BaxHW cbOUTUSA cnep paTtarta, KbM KOATO € CbCTaBeH roAULLIHUS
dmHaHcoB oTyeT Ha [pynaTa.

5. gEﬁCTBMﬂ B OBNACTTA HA HAYYHOWU3CNEOQOBATENCKATA U PA3BOMHA
AEUHOCT

lpynata He u3BbpLIBa COBCTBEHa Hay4HOU3CNeaoBaTencka v passoviHa AeNHOCT.
6. OCHOBHU TEHAEHLWUKN B AENHOCTTA HA I'PYMNATA 3A 2020 T

1. 3arBbpKAaBaHe nosvumuTe Ha chuHaHcosa rpyna Enaxa kato soaely cpaktop
W HOBATOpP Ha nasapa Ha hMHAHCOBU NPOAYKTU W YCNYrW B CTpaHarTa;

2. MognomaraHe pbKkoBOACTBATA Ha ObllepHuTe apyxecrtsa 7]
WHBECTULIMOHHWTE UeHTpoBe Ha duHaHcoBaTta rpyna EJIAHA ¢ uen
yBenu4yasaHe nasapH1A UM AN Ha CbOTBETHUTE nasapu ;

3. CbgeiictBMe Ha  pbkoBoACTBaTa Ha  AblUepHuTe  ApyxectBa WU
WHBECTULIMOHHUTE LIeHTPOBE 3a yBenu4yasaHe Ha knueHTckaTta 6asa;

4. CbaencTeve Ha pbKOBOACTBaTa Ha ApYyXecTBaTa U Ha WHBECTULIMOHHUTE
LleHTpOBEe 3a OCbLUECTBABAHE MOCTaBEHWUTE MNNaHOBE U MW3MbMHEHUE Ha
cneunuyHATE UM Lenn v 3agadw,

5. OkasBaHe cbAencTBME Ha KOpNopaTUBHO HUBO BBLB (PUHaHcoBaTta rpyna
ENAHA »n B WHBECTUUMOHHUTE LEHTPOBE NO BLMPOCU, CBBLP3AHU CbC
cyeToBOgHATa AEWHOCT, WHGOPMaUMOHHWTE TexHonoruv, npodaxbure,
MapKeTUHra U KOpnopaTtuBHUTE KOMyHUKaUuUW, ynpasreHWeTo Ha YoBeLLKus
Kanutan, npasHata U agMUHUCTpaTUBHa AEHOCT.

7. AH®OPMALUA NO PEQA HA YN.187 OT TbPFOBCKWU 3AKOH
Mpe3 oTYETHUA NEpUOA He ca CKMtoYBaHW AOroBopu no Yn. 1874 ot ThproBCKMA 3aKOH.
8. HAIIMYME HA KITOHOBE HA AIPYXECTBOTO

L,ENAHA ®usaHcos XonguHr' ALl e cbec ceganuwie n agpec Ha ynpaeneHune rp. Cocus,
paiioH Cpegeu, yn. "KyamaH Lllankapes” Ne4. [IpykeCTBOTO HAMa OTKPUTU KNOHOBE B
cTpaHaTa u vYyxbuHa.

9. LIENU U NONTUTUKA HA PBKOBOACTBOTO NO OTHOLWEHUE HA YNPABINEHUE
HA PUCKA

BcrneacTteve Ha u3non3saHeTo Ha (PUHAHCOBW WMHCTPYMEHTW [pynaTta € uanoxeHa Ha
nasapeH pUCK W NO-KOHKPETHO Ha PUCK OT NMPOMEHW BbLB BanyTHWUSA KYpC, NIMXBEH PUCK,
KaKTO W PUCK OT NPOMSHAaTa Ha KOHKPETHU LIEHW, KOETO Ce AbIIKU Ha onepaTuBHaTa U
WHBECTULMOHHaTa AeitHocT Ha [pynata. YnpaBneHueTo Ha pucka Ha [pynata ce
OCbLLUECTBABa OT LeHTpanHarta agMUHUCTPaumMs Ha [lpyXecTBOTO B CbTPYAHUYECTBO CbC
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cbBeTa Ha gupektopuTe. [puopuTeT Ha PHKOBOACTBOTO € Aa OCUIYPU KPaTKOCPOUHUTE
¥ CPEeAHOCPOYHM NapUYHKU MOTOLM, KaTO Hamanu U3NaraHeTo CU Ha PUCK.

BcneacTteue Ha wanonssaHeTo Ha (OUHAHCOBW WMHCTPYMEHTU [pynata € u3noxeHa Ha
nasapeH puck 1 NO-KOHKPETHO Ha PUCK OT NPOMEHW BbB BasyTHUS KypC, FIMXBEH PUCK,
KaKTO W pUCK OT NPOMAHaTa Ha KOHKPETHW LEeHW, KOETO ce AbMKKU Ha onepaTuBHaTa n
VHBECTUUMOHHaTa AelHoCT Ha [pynara.

AHanu3 Ha na3apHuUsi PUCK

BanyTteH puck

Mo-ronsimata YacT OT caenkute Ha lpynarta ce ocblyecTssBaT B Gbnrapcku nesa.
TpaH3akuuuTe Ha MpynaTta, OCbLECTBABAHW B LLATCKN Aonapu, 6putaHcku nupu v apyry
YyXKAEeCTpaHHW BanyTy, MoraT Aa uanoxar lpynata Ha puck OT NPOMsiHA BbB BanyTHUS
kypc. C uen nsbarsaHe NOEMaHETO Ha NpekoMepeH BanyTeH puck, [pynarta noaabpka
pasymeH 6anaHc mexay coBCTBEHUTE U KIMEHTCKUTE akTVBU U MacuBu BbB BanyTa.

BanyTHuTe nosvuuu Ha pynata AeHOMUHUpPaHW B €BpO He dopmupaT BanyTeH puUCK
[OKOMKOTO Npu ycnosusATa Ha geicTeawy BanyteH 60opa KypchbT Ha nesa e ukcvpanr KoM
eBpoTo. MpeacroswloTo BkNtouBaHe Ha Penybnuka Bnrapust BbB BanyTHUA cbito3 Ha EC
Le foBede 4O NpakTMdeckaTta 3amsaHa Ha napuyHaTa LupKynauvsa B nesa C Takasa B
€BpO, KOeTO [MONbNHWTENHO MOTUBMPa W3KNIOYBAHETO Ha no3vuuuTe B8 €Bpo OT
KOMMOHeHTUTe, hopMupalLn BanyTeH puck. Hag 95 npoueHTa oT BanyTHaTa ekcnosvwuns
B USD e nputexaHve Ha knvueHTW Ha [pynata, KaTo CbLOTBETHO W BanyTHUAT PUCK
PECNEeKTUBHO € 3a TAXHA CMeTKa. [bpxaHuTe cymu 8bB Banyty, pasnuyHn 8 USD n EUR
ca He3Ha4YUTENHN U He reHepupaT CbLUECTBEH BanyTeH pUck.

NuxseH puck

CTtpemexsbT Ha pynaTta € MuHUManHa M3noXeHOCT Ha PUCK OT NPOMSAHAa Ha nNasapHuUTe
nuxeexun npoueHTn. OT egHa cTpaHa, BCUYKU (PMHAHCOBWU MHCTPYMEHTW, CRyxXewu 3a
obesneyeHve No peno caenkute ca ¢ ukcupaH NUXeeH NPOUEHT, 38 CPoK, 0OUKHOBEHO
TP UNK WecT meceua. 3aemuTe 3a huHaAHCUMpaHe Ha peno cAenkuTe Ha [lpyecTBoTo
CbLLO ca C huKcvpaHa NMxBa, HO ca C KpaTKW Cpokose Ha peduHaHcupaHe. MNopaau Te3un
MPUYMHY, YBENUYEHNE NO KPaTKOCPOYHWTE NUXBEHW NPOLIEHTH No HaHKoBUTE 3aemMm, HoCK
HeraTuBHW pesynTtaTu 3a [pyxecTtsoto. Cneasa Aa ce uma npeasua U TpaHo HUckaTa
NUKBUAHOCT Ha 6bnrapckus o6amraunoHeH nasap, KoATo € BaXeH hakTop B Ta3u Bpb3k.a
Ot apyra cTpaHa geiliHocTTa Ha pynaTta e 06ekT Ha puck oT KonebaHus B nUXseHUTe
NPOLIEHTH, AOKONKOTO Npe3 0TYEeTHMS nepuoa pynaTta cknioysa A0roBopwu 3a Aeno3vuTu
C pasnuyHu GaHkn, NpUXoauTe OT NUXBU, OT KOWTO, Ca U3MOXEHN Ha PUCK OT HaManeHue
Ha NUXBEHUTE NPOLIEHTH.

Bcudkn gpyrm couHaHCcoBWM akTUBW W nacueu Ha [pynaTta ca € uKCUpaHu NMXBEHU
NPOLIEHTH, KaKBUTO ca bunu 1 B npeaxoaHaTta roavHa.

KpeouteH puck

ManaraHeTto Ha pynaTa Ha KpeaMTeH pUCK e orpaHWYeHo A0 pa3mepa Ha HanaHcosara
CTOVWHOCT Ha (PMHAHCOBWUTE aKTUBM, NPU3HATV KbM JaTtara Ha OT4eTa, KaKTo € NOCOYEHO
no-gony:
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30.06.2019
‘000 nB..
pynu cpuHaHcoBu akTuen — HanaHcoBU CTOWHOCTU:
Awvnzoeu uHcmpymeHmu, omyumasdu rno amopmusupaHa cmoliHocm
Mapwu 1 napuiHU cpeacTea 676
THproBckn U Apyrv B3emMaHua 574
HeTekyLn 3aemMu, NpefocTaBeHy KbM CBbp3aHu nuua 6 299
BanaHcoBa cTonHoCT 7 549
2018
‘000 nB..
Mpynn conHaHcoBM akTBM — BanaHCcoBU CTOWHOCTK:
[Awvneosu uHcmpymeHmu, omyumadu rno amopmusupada cmoiHocm
Mapu U napuyHKM cpeacTsa 885
Tbproeckn U gpyru B3emaHus 486
HeTekywn 3aemu, npeaocTaBeHn KbM CBBP3aHy nuua 6 203
BanaHcoBa CTOMHOCT 7 574

MpynaTa peaoBHO crnean 3a HeU3MbHEHNE Ha 3aAbMKEHNATA Ha KNUEHTUTE U Ha Apyru
KOHTpareHTn KbM [pynaTa, yCTaHOBEHW UHAVBUAYANHO WMW Ha Fpynu, U W3nonssa Tasu
nHpopmMaums 3a KOHTPON Ha kpeauTHus puck. Monutuka Ha Mpynata e Aa u3BbpLIBa
TPaH3aKUMM Camo C KOHTPareHT ¢ 06bp KpeaUTEH PeATUHT.

PtKoBOACTBOTO Ha prnaTa cumnTa, Ye BCUYKM ropecnomeHaTn d)VIHaHCOBIA aKTUBWU, KOUTO
He ca Bunu obe3leHnBaHn N He Ca NPOCPOYEHU NPe3 NpeacTaBeHUTe 0TYETHU Nepuoan,
ca cwachoam aKTVBU C BUCOKA KpeauTHa OouUeHKa.

MpynaTa He e npepocTaBsno (huUHAHCOBUTE CU aKkTUBM kaTo obesneveHue no Apyru
CAENKK.

Mo oTHOweHWe Ha TbLProBCKUTE W ApyrM B3emaHus [pynata He e WU3nNoXeHa Ha
3HaYUTENEeH KpeauTeH PUCK KbM HUTO €4uH OTAENeH KOHTPareHT wnu KbM rpyna oT
KOHTPareHT, KOWTO WMaT CXoAHW xapakTepucTuku. Ha 6asata Ha wcTopuuecku
nokasaTenu PbKOBOACTBOTO CUMTA, Y€ KpeauTHaTa OueHKa Ha TbproBCKW B3emahus,
KOUTO He ca C u3Tekbn nagex, e fobpa.

KpeguTHUAT puck OTHOCHO Napv 1 NapyvyHW eKBUBaneHTn, CpeacTsa Ha napuyHus nasap,
HeoBeaneyeHn obnuraLui ce cunTa 3a HeCbLUECTBEH, Tbil KAaTO KOHTpareHTuTe ca 6aHku
¢ nobpa penyTauus n BUCOKa BbHLUHA OLEHKA Ha KPeaAUTHUA PelTUHT.

JiukBnaeH puck

MpynaTa nocpelwia HyXauTe CU OT NUKBUAHW CPEACTBA KaTo BHUMATENHO crneau
nnawaHusTa no noracuTenHUTe NnaHoBe Ha AbIrOCPOYHUTE (UHAHCOBW NACWBW, KAKTO
W MPOrHO3MTE 3a BXOAALUM U WU3XOAALM MapWU4HW NOTOLM, Bb3HMKBAWM B Xoda Ha
onepaTtuBHaTa AelHOCT. HyxauTe OT NUKBMGHW CPEACTBA Ce CnefsT 3a pasfuyHu
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BpemeBu nepuoav - exenHeBHO U eXeCeoMWYHO, KakKTo U Ha 6asata Ha 30-AHEBHW
NPOrHo3auw. HY)KAMTG OT Napuv4yHWN cpeacTea Ce CpaBHABAT CbC 3aeMUTEe Ha pasnonoXXeHne
3a ga Owvpar yCTaHOBEHU WU3NUWBUN UNA AerVILMTVI. Toan aHanus onpegena ganu
3aemMuTe Ha pasnonoXexHue e ca AoCTaTb4HU 3a Aa NMOKPUAT HYXAUTE Ha prnaTa 3a

nepuoaa.

Mpynata Abpxu napu 8 6poit U NYGNUYHO TbPryBaHW LIEHHW KHWXA, 33 Aa nocpelja
NUKBNAHWTE cU Hyxau 3a nepuoau fo 30 aHu. CpeacTBa 3a ABTOCPOYHUTE NUKBUAHU
HYXOWU Ce OCUrypsiBaT uYpe3 3aemMu B CLOTBETHUS pa3mep u npofaxba Ha AbNroCpPOUHU

hviHaHCOBW aKTUBW.

Kbm 30 oHun 2019 r. nagexute Ha AOTOBOPHUTE 3a4biMKeHNa (BISIIOYUTENHO NUXBEHUTE

nnawaxua) Ha Mpynarta ca o6obLleHn kakTo cnegsa:

30 roHu 2019 r. KpaTkocpouHu ObnrocpouHu
Ot1p005

Oo 12 meceua roauHu

‘000 ns. ‘000 nB..

3agbmkenus KbM (hHAHCOBU UHCTUTYLIMA 8 4
3agbmkeHusa no obnuralMoHeH 3aem 8 1 956
THProBecky U APYrY 3aabINKEHUA 559 2214
O6uwo 575 4174

B npegxogHuTe nepuoan nNagexuTe Ha [OroBOpPHUTE 3aAbimKeHus Ha prnaTa ca

0606LLeHun KakTo cneapga:

31 nekemBpu 2018 r. KpaTtkocpouHu ObnrocpoyHu
Or1p05

Do 12 meceuna roauHU

‘000 n.. ‘000 nB..

3aabmkeHns KbM (PUHAHCOBU UHCTUTYLUN 10 7
3agbrmkeHua no obnuralMoHeH 3aem 9 1 956
THProBekW U ApYrv 3aAbrmKeHus 343 2488
O6wo 362 4 451

CToiHOCTUTE, OMOBECTEHM B TO3W aHanmuM3 Ha nNageXxuTe Ha 3a4bIMKeHUATa,
npeacrtasnAeBaTt HeQUCKOHTUPaHUTE Napu4HW NOTOUU NO OOroBopuTe, KOUTO Morat na ce

pasnunyasart oT BanaHcoBUTE CTOMHOCTY Ha 3aAbIHKEeHUATA.

PuckoBwu haktopu XapakTepHu 3a npeanaraiute obnurauum

KpeauTteHn puck

KpeautHuaT puck no obnuraumuTe npefcTaensBa pUckbT Aa He ObaaT usnnarTeHun
HaBpeMe WNu B NbfieH pa3Mep Ab/MKMMUTE MNawaHws OT cTpaHa Ha EmuTtenTa Ha
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nuxsuTe wWunu rnasHuuaTa no obnuraunoHHUA 3aemM. VMHBecTMUMATa B HacToAwlaTta
eMncua npeacrasnAaBa BnaraHe Ha cpeacTsa B obnurauuv ¢ (bMKCI/IpaH KYNOH, KOUTO
HOCAT KpeaUuTHNA PUCK Ha EmuTteHTa.

UHdnaunoHeH puck

Obnuraummte c duKkcMpaH goxon npeanonarat wanaraHe Ha puck, CBbp3aH C
HamansiBaHe Ha peanHaTa Bb3BPAaLAaeMOCT ([OXOAHOCTTa OT MWHBECTULUMATA) Npu
nosuwaBaHe Ha UHcnaumaTa. HapacteaHeTo Ha HbnaunsaTa Hamanaea nokynatenHara
cnocobHOCT Ha nony4YasaHuTe AoOX0AuN OT obnuraumoHepuTe (NMXBeHW nnawaxHus). Kato
crneAcTBMe OT Tasu 3aBUCMMOCT, obnurauvoHepuTe cnegsa fa onpefensaT ceBouTe
ovyaKBaHWA 3a peanHa Bb3BpaLaeMoCT OT HanpaBeHaTa uHBecTMUMs Ha Gasa Ha
HOMUWHanHWTE [OX0AW OT npuTexasaHuTe obnuraumm n ovaksaHaTa WHdnNaumsa 3a
nepuoaa Ha 3agbpxaHe. B cnyuaid, ye paBHULLETO Ha UHANALMA Ce OKaxe No-BUCOKO OT
o4YaKBaHOTO 3a Nepuoaa, MHBECTUTOPUTE e peanusnpaT No-HUCHK peaneH aoxod. Mpu
TakaBa CUTyauus € HOPMarHo UeHuTe Ha obnurauuuTe Ha BTOpUYEH nasap Aa ce
NOHWXKAT, Tbil KATO MHBECTUTOPUTE LUE U3UCKBAT NO-BUCOKA HOMUHaNHa AOXOAHOCT OT
CBOMTE NHBECTULIMM NMPU HOBUTE NO-BUCOKWU paBHULLA Ha UHdNauus ¢ uen ga nocturHaT
cbllaTa Unn cXxogHa peanHa AoXo4HOCT.

BanyTteH puck

HacTtoswara emucus kopnopaTuBHM oOnuraumn e peHoMuHupaHa B espo. [lpw
npeanonoxeHue 3a 3anassBaHe Ha cuctemara Ha hukcupaH BanyTeH Kypc Ha rnesa KoM
€BpOTO, BaNnyTeH PUCK OT WHBECTULUMATA He CblUecTByBa 3a WHBECTUTOPW, HYUATO
cpeacTBa ca B nesose wunu espo. BanyTeH puck chllecTByBa 3a UHBECTUTOPU, YMITO
MbpBOHaYanHN CpepcTBa ca AEHOMWHUPaHW B LWATCKW Aonapu unu apyra sanyTa,
pasnuyHa OT eBpO W neB, Nopaau NOCTOAHHWUTE ABWKEHWS Ha BanyTHUTE KypcoBe.
WHBecTUTOPW, KOUTO NOEMaT BanyTeH PUCK Npu NoKynkaTa Ha HacToswara emucus uxa
yBENUUUNU UNyu Hamanunu edekTuBHaTa AOXOAHOCT OT MHBECTULNATA CU B CreacTsune
Ha 3acuneaHe unu otcrnabeaHe Ha kypca Ha eBpOTO CNpsIMO CbOTBETHaTa BanyTa.

NuxseH puck

JIMXBEHVAT pUcK ce CBBLP3Ba C Bb3MOXHOCTTA 32 NPOMSHA Ha nasapHWTE NUXBEHWU HMBA
B CTpaHaTa, KoeTo npsAko 61 NoBnuAmno BbpXy TbPCEHETO U NpeanaraHeTo Ha Abnrosy
WHCTPYMeHTH C dumkcupaH poxopd (B cnyyas KkopnopaTuBHu ofnurauuu), nopaau
obpaTHaTa 3aBACMMOCT Mexgy LeHuTe W f[oxopgHocTta Ha obnvrauuute. Tlpu
nosuLLiaBaHe Ha NUXBEHUTE HUBA, OYaKBaHaTa AOXOAHOCT A0 Najexa Ha LIeHHUTE KHuXa
¢ dmKcrpaH A0X0A ce NoBULIaBa, KOETO BOAW A0 NOHWXKEHWEe Ha nasapHarta LeHara.

06paTHO, npv NOHMXeHne Ha NUXBEeHUTe paBHULWA —~ o4YakBaHaTa AOXOA4HOCT A0 Naaexa
Ha obnuraumuTe ¢ d)wkcmpaHa OOXOOHOCT HaMansiBa 1 LeHata UM ce nosuwiasa. B Ttasu
CUTyauusa nHBeCTUTOpPUTE NoNy4YasaT KanuTanoea neyan6a ot HapacHanara CTOWHOCT Ha
nHBEeCTUUNATa CU.

OueHsiBaHETO Ha NUXBEHWA pUcCK 3a uHBecTUTOpPUTE Ce cBexna A0 u3MepsaHe Ha
3aBuUCMMOCTTa Mexay npomMmaHaTa Ha LUeHUTe Ha obnurauunTe 1 TAXHaTa LOXOAHOCT Ha
Hasa nsucksaHaTa OT MHBECTUTOPA HOpPMa Ha Bb3BpaLLaeMOoCT.
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NukeungeH puck

JINKBUAHWAT PUCK MPOM3TMYa OT NWMcaTa Ha NasapHO TbpceHe Ha obnurauuute Ha
OpyxecTsoTo. Mopaau ToBa, obnuraumoHepuTte Ha [pyecTBOTO MoraT fia He ycnesT Aa
NpoAaaart B XXenaHnsa MOMEHT BCUYKW UMK 4acT oT obnurauunTe cy, Unv Aa ca NpuUHyAEHU
fa rv npoAagaTt Ha 3HauUMTenHO MO-HUCKA LIeHa, OTKOMNKOTO € TAXHaTa cnpaseasvea
CTOWHOCT unu nocneaHa 6opcosa LeHa. Haii-o61o NUKBUAHOCTTa Ha nasapa Ha LeHHW
KHWXa ce onpefens OT CNeaHUTe NpeanocTasku:

v Hanuune Ha pa3BuT BTOPUYEH Nasap Ha LIEHHWN KHWKa;
v Hanuune Ha gocTtatbyeH 6poli sanHTepecoBaHu Kynysauv U npoaasaym;
v Hanuune Ha gocTtatbyeH 6po UeHHU KHWXKa B o6pbLyeHue;

v Hanuuue Ha npuemnue LeHOBM Cropes (pa3snuka Mexay LeHa ‘kynysa” v LeHa
“npopaasa”).

Puck ot npomMmAHa Ha napaMeTpuTe Ha obBnuraunoHHaTa eMUCcUsn

PasnuyHu npeanocTaBkn MoraT Aa npeavwssukaT NpoMsiHa B YCROBUATA U NapameTpuTe
fO eMUCUATA BLB BCEKN eOUH MOMEHT OT HEWHUSA XUBOT, koeTo Aa 6bae u3BbpLIeHo No
3aKOHOBWA pegd No MHULMaTUBa KakTo Ha obnuraunoHepwuTte, Taka U Ha EmutenTa.
MpomsAHa no HacToswara emucua obnuraumm moxe aa 6bae w3BbplueHa camo C
W3pWYHOTO cbrnacue Ha opraHute cdopmupallm BonsTa Ha obnurauunoHepute U Ha
EmuTteHTa.

I'lapameprTe Ha emucuATa morat aa ovaar NpoMeHAHW No ropeonncaHnuAa pea, Kato Hain-
BaXXHWUTE OT TAX Ca: CPOYHOCT Ha NUXBEHOTO nnawjaHe, pasMmepa Ha nuxXeeHNa NpoueHT,
unsnnawaHe Ha rnasHuLlaTa, NyT U KON OnLvn, U T.H.

Puck ot peuHBecTupaHe

EdexTnBHaTa goxogHOCT 3a onpeaeneH nepnoa npyu HBecTupaHe B obnurauun 3asucu

OT UeHaTa Ha 3akynyBaHe, LeHaTta Ha npona>|<6a n goxoaa, Npu KOWTO ce peuHsecTupaT
KynoHHUTe nnawlaHuAa oT obnuraumsTa. MNpeanonoXXeHUeTo e, Y& CYMUTE OT KYNOHHUTE
nnawaHua we 6vaar pevnHBecTUpaHu nNpu NoCTtoAHHa rogvuHa AOXOAHOCT, paBHAa Ha
Tasu OoT NbpBOHavYanHaTa nHisecTuynA. PuckeT npu penHeecTupaHe e puckKeT OT Bfnara e
Ha cymuTe, nonyvasaHu Npu KynoHHUTE nnawjaHusa No Bpeme Ha nepwo,qa Ha ,U,'bp)KHe




