ENAHA dunaHcos XonauHr Al
MexauHeH KoHconuaupaH Aoknag 3a AeVHoCTTa
31 mapTt 2019,

MexauHeH KoHconuampaH goknap 3a

NEenHoCTTa

Ha “ EJIAHA ®uHaHcos Xonaudr ” ALl kem 31.03.2019 .
(cwrnacHo un. 1000, an. 4, Bp. un. 1000', an. 7 ot 3MMLUK)

1. OBLUA MHOOPMALIUA 3A APY)XECTBOTO-MAWKA

ENNAHA ®uHancos XonguHr ALl e yupeaeHo npes 2007 dpwHaHcoBa roauHa U BAMCaHO
BbB pvpmeHoTO oTAaeneHne Ha Coduiicku rpaacku cbg no ¢.a.Ne 15091 ot 05.10.2007
r., CbC cepanuuie M aapec Ha ynpaeneHue rp.Codums, paition Cpegeu, yn."KysmaH
Wankapes” Ne4. lNpeameTbT Ha AEWHOCT Ha ApYXecTBoTo-maika e npupnobusade,
ynpaeneHue, oueHka u npogaxba Ha yyacTusa B Hbnrapcku U HyxaecTpaHHu ApYXecTsa,
KaKkTo W BCSIka TbproBcka AelHOCT, He3abpaHeHa OT 3aKkoHa. [lpyxecTBoTo-mainka e
Ccb3AafeHo C HeonpeaeneH cpok. KbM Kpas Ha OTYETHUS Nepuoa KanutansT My € OT
55 000 neBa, pasnpegeneH B 55 000 6pos noumeHHW akuun, Bcaka eaHa no 1 nes.

Kbm 31.03.2019 r. ENAHA ®duHaHcoB Xonguur ALl npuTtexasa yyacTus B crnegHvte
ObLUEPHN apyXecTsa:

= ENAHA WueBectmbHT AL,

=  EJNIAHA ®ong MeHnmxmbHT AL

2. AHANN3 HA JEMHOCTTA HA KOHCONUAUPAHA OCHOBA KbM 31 MAPT 2019
r.

ENAHA ®uHaHcos XonavHr ALl ynpasnsaBa gpyxecrteara, ydacrsawm B pynarta EJIAHA,
YWMIATO yCnyrn ca cneunanusnmpaHv B ynpasreHne Ha ouHaHCOBW aKTUBW, TbProsusi Ha
(bvHaHcoBUTE nasapyw, WMHBECTUUMOHHO OaHkMpaHe, KOHCYnTUpaHe no eBPOMencKu
doHpose. OcHOBHWTE HanpaeneHns Ha pgeiHoctta Ha  [pynata EJIAHA npes
n3MUHanoTo Tpumeceuve Ha 2019 roguna ca:

1. CovgelictBue Ha pbLKOBOACTBATA Ha AbLUEpHUTE ApyXecTBa W Ha
WHBECTULMOHHWUTE UEHTPOBE 32 U3NbriHEHWE Ha MOocTaBeHuTe npen TAX
cneunduyHN Lenu n 3agaqu,

2. YnpaeneHwe Ha (buHaHCUTE K NapuyHUTE MOTOLUW Ha HWBO rpyna,
BKNIOUUTENHO (DUHAHCOBO nNopnomaraHe npv cnassaHe Ha BCUYKK
perynaTtopHv U3UCKBaHUS.

3. lNognomaraHe Ha KOPNOpPaTUBHO HWBO Ha AbUlEepHUTE ApyXecTBa ¥ Ha
WHBECTULMOHHWUTE LISHTPOBE 4pe3 onepaTuBHO CbAEACTBME 3a TeKyllaTa um
LENHOCT, KaTo .

- CYeToBOOHA AEWNHOCT;
- MHHOPMELIMOHHU TEXHONOIUK;
- npopaxbu, MapKkeTUHT U KOpNopaTUBHUTE KOMYHUKaLUwK,



EJNTAHA dunancos XonauHr A4
MexanHeH KoHconuaupaH Aoknaa 3a AerlHocTTa
31 mapt 2019.

- ynpasneHune Ha 4YoBellKUua Kanutan,
- NpaBHa U agMUHUCTpaTUBHa AeAHocCT v ap.

3. ®UHAHCOBO CBCTOAHUE HA [APYXKECTBOTO HA KOHCONMAWPAHA
OCHOBA KBbM 31 MAPT 2019 TOAUHA

e pe3ynTtaTu 3a nepuona

Kbm 31.03.2019 rognHa obwaTta cyma Ha aktusuTe Ha pynaTta sbanusaT Ha 10 954
XUNsAun neea.

CobcTBeHuAaT kanuTan Ha pynaTta e B pasmep Ha 5 842 xunagw neea, B ToBa 41CnoO
OCHOBEH Kanutan 55 xunagu nesa.

3a nbpBoTO TpUMeceune Ha 2019 roguHa Npynata peanuaupa 3aryba Ha
KOHconuaupaHa ocHoBa B pa3Mep Ha 31 xunsgu nesa.

e JNIUKBUOHOCT U KanutTasnioBu pecypcu

OCHOBHMTE M3NON3BaHW ¥ NOTEHLUMANHUTE U3TOYHULUW Ha NUKBUAHOCT Ha pynaTa ca:

e BbTPELUHW U3TOYHULN - NPUXOAUTE OT Npoaaxou;

e  BbHLUHW U3TOYHULM:

- TbProBCKU KpeauTy
obnurauuoHeH 3aem - Ha 03.12.2015 r. "EJNTAHA duHaHcos Xonaunr” Al
emuTupa KoprnopaTtusHu HeobesneueHn obnurauvm npu ycnosusATa Ha
YyacTHo npeanaraHe. PasmepbT Ha emucunara e 1 000 000 espo — 1 000
6pos obnuraumm ¢ HoMuMHanHa W emucuoHHa uexHa 1000 espo.
O6nurauunte ca 06MKHOBEHWN, HEKOHBEPTUPYEMU, Be3HaNNYHN, NOUMEHHM,
cB0604HO NpexBbpnsemMn n NUXBoHOCHU. CPOKbT 40 Nagexa Ha emucuaTa
e 48 meceLa OT AaTaTa Ha ckniovBaHe Ha obnurauuoHHUsA 3aem. JluxseHuTte
nnawaHma ca TpumeceyHn npu nuxeeH npoueHTt 5.50% Ha roguwHa Gasa.
naBHMUaTa ce noracsiBa Ha 3 paBHW BHOCKM Ha 36-Tus, 42-us n 48-us
Meceum 3aeAHO C NIUXBEHMTE NNawjaHus.
Mo peweHne Ha obuwoTo cbbpaHue Ha obnuraunoHepuTe OT NbpsBata
emucus kopnopatueHu obnurauum Ha ,EJTAHA PUHAHCOB XONAUH AQQ
W no peweHue Ha obuwoTo ckbpaHne Ha akunoHepuTe Ha APYXEeCTBOTO,
nposegeHy Ha 26.11.2018 1., ce NpoMeHAT YacT oT ycnosusaTa no EmucunaTa,
KakTo cneppga:
1. YabnxasaHe cpoka Ha Emucusta ¢ 18 (ocemHageceT) meceuga;
2. MnasHuuaTa ce noracsaBa Ha 3 paBHU BHOCKM Ha 54-tus, 60-ua n 66-us
Meceuun 3aegHO C nuxBeHuTe nnawadua. Emucuata  kopnopatusHM
obnurauun e c ISIN kog BG2100016158. Obnuraumnte ce TbprysaT Ha
perynupad 6opcos nasap.

CpeACTBaTa, HaﬁpaHM OT NBbPBUYHOTO HaCcTHO NpeanaraHe ca n3non3saHu 3a noracAsaHe
Ha 3a4bMKeHUA KbM MaXXOPpUTapHUA cobcTBeHuK Ha EMuTeHTa.

Kem 31 mapT 2019 roguHa MpynaTa He e umana npobnemu cbe cBosATa
nNaTeXxocnocobHOCT U He e UMana NNKBUAHW 3aTpyaHeHus. 3aabmkeHuaTa Ha pynata
ca noracsiBaHu B CPOK.
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4. BAXXHU CbBUTUA, KOUTO CA HACTBLIMUANKU CNER OATATA, KbM KOATO E
CBbCTABEH ®UHAHCOBUAT OTHET

Hsama HacTbnunu BaxHW CLOWTUS cried AaTaTa, KbM KOATO € CbCTaBeH FOAULLHMA
¢huHaHcoB oTueT Ha Mpynara.

5. JENCTBUA B OBNIACTTA HA HAYYHOU3CNEAQOBATESCKATA U PA3BOWHA
OENHOCT

MpynaTa He 3BbpLIBa COBCTBEHA HAayYHOU3CNEAOBATENCKA U pa3BOMiHA AENHOCT.
6. OCHOBHU TEHAEHLUWX B AEMHOCTTA HA IPYMATA 3A 2020 I

1. 3aTBbpXKAABaHe nosnumuTe Ha huHaHcosa rpyna Enana kato sBogely dakrop
W HOBaTOp Ha Nasapa Ha (hUHaAHCOBU NPOAYKTU M YCRYrU B CTpaHaTa,

2. MognomaraHe  pbkoBOACTBaTa  Ha  AbliEpHUTE  apyxectBa U
WHBECTULUMOHHUTE LEHTpoBe Ha duHaHcoBata rpyna EJIAHA ¢ uen
yBenuyaBaHe nasapHuUa UM Asn Ha CbOTBETHUTE Nasapu ;

3. Cbpoenctene Ha pbKOBOACTBATA Ha  AObLUEpHUTE  ApyXecTBa W
WHBECTULMOHHUTE LIEHTPOBE 3a yBernuyasaHe Ha knueHTckarta 6asa;

4. CbaeiicTBue Ha pbKOBOACTBATA Ha ApyXecTBaTa W Ha WHBECTULIMOHHUTE
LEeHTpPOBE 3a OCbLUECTBABaHE MNOCTaBeHWUTE MNMaHoOBE W W3NbNHEHUE Ha
cneundudHUTE UM Lienu 1 3ajavdu;

5. OkasBaHe cbaeicTBME Ha KOPNOPAaTMBHO HUBO BbLB (puUHaHcosaTta rpyna
ENAHA 1 B WHBECTUUMOHHUTE LEHTPOBE MO BBLMAPOCH, CBBLP3aAHU CbC
CJYeTOBOAHATa [EeWHOCT, WHOPMALUMOHHWUTE TexHomnoruu, npogaxbuTe,
MapKeTUHra U KOpnopaTuBHUTE KOMYHMKaLWUKW, YNpPaBreHNETo Ha YOBELLKUA
KanuTan, npaBHaTa v aAMUHUCTPaTUBHA AEAHOCT.

7. (H®OPMALIUA NO PEOA HA 4N.187p OT TbPMOBCKU 3AKOH
Mpes oT4eTHUA Nepuos He ca cKntoYBaHn AoroBopu Mo Yn. 1874 oT TbproBckusi 3aKoH.
8. HANUYME HA KNOHOBE HA AIPYXECTBOTO

.EJTAHA ®uHancos XonauHr' ALl e cbe ceganuwie n agpec Ha ynpasneHue rp. Coous,
paitoH Cpegeu, yn. "Kyaman Lllankapes” Ned4. [1pyxecTBOTO HAMa OTKPUTWU KNOHOBE B
cTpaHaTa u YyxbuHa.

9. LIENU U NONUTUKA HA PBKOBOACTBOTO NO OTHOLWLWEHUE HA YNPABNEHUE
HA PUCKA

Bcneacrteue Ha M3nonssaHeTo Ha (UHAHCOBU UHCTPYMEHTWU [pynaTta e wanoxeHa Ha
nasapeH pUcK U NO-KOHKPETHO Ha PUCK OT MPOMEHWN BbB BanyTHWUA KypeC, JIMXBEH PUCK,
KaKTO M PUCK OT MPOMsAHaTa Ha KOHKPETHWU LIEHW, KOETO ce AbLIDKW Ha onepaTusBHaTa U
WHBECTULMOHHATa peliHocT Ha [pynata. YnpaBneHueto Ha pucka Ha [pynata ce
oCbLUecTBsIBaA OT LieHTpanHaTta agMuHucTpauus Ha [pyecTBoTo B CbTPyAHUYECTBO CbC
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cbBeTa Ha aupektopute. MpuopwuTeT Ha PLKOBOACTBOTO € fa OCUTYPU KPaTKOCPOYHWUTE
¥ CPEAHOCPOYHM NapUyHW NOTOUM, KAaTO HAMANWU U3NaraHeTo CU Ha PUCK.

Bcneactene Ha M3nonssaHeTo Ha CbVIHaHCOBVl NHCTPYMEHTHN prnaTa € N3roxeHa Ha
nasapeH pUCK U NO-KOHKPeTHO Ha PUCK OT rnpomeHn BbB BanyTHUA KypcC, NIMXBEH PUCK,
KaKkto U pUCK OT npoMAHaTa Ha KOHKPeTHU LieHU, KOeTOo Ce AbIPKU Ha onepaTtuBHaTta u
WHBECTUUMOHHaTA AEAHOCT Ha prnaTa.

AHanus Ha nasapHus puck
BanyTteH puck

Mo-ronsmaTa vacT OT caenkuTe Ha [pynaTta ce ocblyecTBsBaT B Gbnrapckv nesa.
TpaH3akumuTe Ha MpynaTa, OCbLUECTBABaHU B LLATCKW Aonapy, GpuTaHcku nupw 1 apyru
yyxxaecTpaHHW BanyTu, MoraT Aa u3noxart [pynarta Ha puck OT NPOMsiHA BbB BanyTHUS
kypc. C uen usbsarsaHe noemaHeTo Ha NpekoMepeH BanyTeH puck, [pynata nogabpxa
pasymeH GanaHc Mexay cobCTBEHUTE W KNMMEHTCKUTE akTUBMW U Nacvsy BbB BanyTa.

BanytHute nosuuuu Ha pynata AgeHOMWHWpaHW B €BpPO He hopMupaT BanyTeH puck
[OKOIMKOTO NpU yCnoBusTa Ha aeicTealy BanyteH 6opa KypcbT Ha neBa e hukeupaH Kem
espoTo. MpeacToswoTo BkoyBaHe Ha Penybnvuka benrapus BbB BanyTHUA Ccbio3 Ha EC
e aosede [0 NpaKTU4eckata 3aMsHa Ha napudHaTa uvpkyrnauuvs B neea C Takasa B
€BpO, KOETO [AOMNbIIHUTENHO MOTUBMPA U3KIIOYBAHETO Ha NO3ULMUTE B €BpO OT
KOMMNOHEeHTUTe, hopmupally sanyTeH puck. Hag 95 npoueHTa oT BanyTHaTa ekcrno3uums
B USD e nputexaHue Ha KnWeHTW Ha [pynaTa, KaTto CLOTBETHO W BanyTHUAT pUCK
PECNeKTUBHO € 3a TAXHa cMeTKa. [IbpxaHuTe cyMmu BbB Banytu, pasnuyHu 8 USD n EUR
Ca He3Ha4YUTENHU N He reHepvupaT CbLUECTBEH BanyTeH pUCK.

JNlnxeeH puck

CTtpemexwsT Ha pynata € MuHUManHa U3noXeHoCT Ha PUCK OT NPOMAHa Ha nasapHuTe
nuxsenn npoueHT. OT efHa CTpaHa, BCUYKW (PMHAHCOBW WHCTPYMEHTU, CRyXeww 3a
obeaneuexrie No peno caenkute ca ¢ ukcMpaH NUXBeH NPOLEHT, 3a Cpok, 0BUKHOBEHO
TPU UNU WecCT Mecella. 3aemute 3a uHaHCUpaHe Ha peno caenkute Ha [pyxecTBoTo
CbLLO ca ¢ mKcMpaHa nuxBea, HO ca € KpaTku Cpokose Ha pedmHaHcupaHe. [Nopagu Tean
NPUYKHW, YBENUYEHUE MO KPAaTKOCPOUYHUTE NUXBEHW NPOLIEHTU NO 6aHKOBUTE 3aemu, HOCK
HeraTuBHW pe3yntaTtu 3a [pyxectsoTto. Cneasa Aa ce UMa npeasua v TpauwHo HuckaTta
nuKBMAHOCT Ha 6bnrapckus obnuraumoHeH nasap, KOATO € BaXkeH (aKkTop B Tasn Bpb3K.a
Ot pgpyra cTtpaHa gewHoctTa Ha pynaTta e obexT Ha puck oT konebGaHua B NUXBeHUTe
NPOLIEHTW, AOKONKOTO Mpe3 oTYETHUA nepuod pynaTa cknioyBa A0roBopu 3a Aerno3unTu
C pa3nuyHn 6aHKK, NpUxoauTe OT NUXBUW, OT KOUTO, Ca U3NOXEHMN Ha PUCK OT HaMmaneHue
Ha NUXBEHNTE NPOLIEHTH.

Bcuukn gpyrv uvHaHCOBM akTMBM W NacwBu Ha [pynata ca ¢ (pUKCUMpaHW NUXBEHU
NPOLEHTH, KaKBUTO ca Bunu 1 B NpeaxoaHaTa roguHa.

KpeauteH puck

WanaraneTto Ha MpynaTta Ha KpeawuTeH PUCK e orpaHuyeHo A0 pasmepa Ha GanaHcoearta
CTOWHOCT Ha (PMHAHCOBUTE aKTUBM, MPU3HATU KbM AaTaTa Ha OTYETa, KAKTO € NOCOYEHO
no-gony:
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31.03.2019
‘000 nB..
pynu conHaHcoBM akTuBN — GanaHCOBU CTONHOCTU:
Hwbnzosu uHCMpymeHmu, omyumadu rno amopmu3supaHa cmodHocm
MMapw 1 napu4HK cpepcTtaea 520
THbproecku n Apyru B3eMaHus 491
HeTekywn saemun, npeaocTaBeHn KbM CBBbP3aHN Nuua 6473
BanaHcosa cToiHoCT 7 484
2018
‘000 ne.
"pynu covHaHcoBM akTuBY — GanaHCcoBN CTONHOCTU:
Awbnzosu uHcmpymeHmu, omyumanu rno amopmu3supaHa cmodHocm
Mapu ¥ napuuHn cpeactea 885
THproecky 1 Apyru B3eMaHua 486
HeTekywm 3aemu, npegoctaBeHn KbM CBbP3aHu nuua 6 203
BanaHcosa cTonHocT 7 574

MpynaTa peaoBHO Crieaun 3a HEeU3MbIIHEHVE HA 3aABIDKEHVATA Ha KNWEHTUTE U Ha ApYru
KOHTpareHTn KbM 'pynaTta, ycTaHOBEHU UHAMBMAYAMNHO WNW Ha rpynu, U U3Non3sa Tasm
WHOPMaUWA 3a KOHTPON Ha KpeauTHus puck. MonuTuka Ha MpynaTta e aa W3BbpLBA
TPaH3aKuumM CamMo C KOHTpareHTu ¢ 4o6bp KpeauTeH PENTUHT.

PbKOBOACTBOTO Ha l'pynaTa cyuTa, 4Ye BCUYKU ropecnomeHaTun d)VIHaHCOBVI aKTUBW, KOUTO
He ca B6unun obesueHsBaHM U He ca NPOCPOYEeHU Npe3 NpeacTaBeHNTe OTYETHU nepnoan,
ca (bVIHaHCOBVI aKTUBKM C BUCOKa KpeauTHa oLeHKa.

MpynaTa He e npefocTaBANo UHAHCOBUTE CW akTuBWU kaTo obesneueHue no apyru
cAenku.

flo oTHoweHWe Ha TLProBCkWTE W ApyrM B3emaHus [pynata He e uanoxeHa Ha
3HauYMTENeH KpeawTeH PUCK KbM HUTO €4MH OTAENEeH KOHTpareHT Wnu KbM rpyna oT
KOHTPareHTW, KOMUTO MMaT CXO4HW XxapakTepucTukn. Ha 6Gasata Ha ucTopuyecku
nokasaTenu PbKOBOACTBOTO CYMTa, Ye KpeauTHaTa ouleHKa Ha TbProBCKU B3emaHus,
KOMTO He ca C U3TeKbn nagex, e pobpa.

KpeauTHWAT pUCK OTHOCHO Napu 1 NapuyHn eksuBaneHTy, CpeacTsa Ha Napu4HUs nasap,
HeobeaneyeHn obnurauuy ce cunTa 3a HECHLLLECTBEH, Tbii KaTo KOHTpareHTuTe ca 6aHku
c pobpa penyTaumsa U BUCOKA BbHLUHA OLiEHKa Ha KpeaUTHUSA PenTuHr.

JNlukeuaeH puck

I'pynaTa nocpeila HyxXgute CcuU OT NUKBUOHKM CpeacTtea KaTo BHUMaTENHO cneaun
nnawanuaTa No noracutTenHnuTe nnaHose Ha AbAroCpo4HHUTE dDMHaHCOBVI nacusBK, KakTo
N NpPOrHo3uTe 3a BXoAsAlWW WU uU3xoaAawu napuydyHW NOTOUM, Bb3HUMKBALLKM B XO4a Ha
onepatuBHaTa OERAHOCT. HY)K,CMTE OT NuKBMAHWU Ccpeactea ce cnejAaTr 3a pas3nuyHn
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BPEMEBY NEpPUOAN - EXEAHEBHO U EXeCeaMWYHO, KakTo W Ha 6asaTa Ha 30-gHeBHM
nporHoaun. Hyxaute oT napuyHn CpeacTBa Ce CPABHABAT CbC 3aeMUTE Ha PasnonoXeHune
3a aa 6baar ycTaHoBEHW Manuwbuy unu aecduumtn. To3nm aHanus onpeaens Aanu
3aemMuTe Ha pasnonoXXeHve LWe ca AOCTaTbuHW 3a Aa MOKPUAT HYXauTe Ha pynaTa 3a

nepuoaa.

MpynaTa gbpxu napu B 6poit n nyGnuuHO TbpryBaHn LEHHW KHWXA, 3a Ja nocpella
NVKBUAHUTE CU HYXAau 3a nepuoamn o 30 aHW. CpencTea 3a AbMArOCPOUHUTE NUKBUOHW
HYXOWU Ce OCUrypsiBaT uUpe3 3aeMu B CbOTBETHUA pasmep v npoaaxba Ha AbhrocpouHU

(hUHAHCOBK aKTUBMK.

Kbm 31 mapT 2019 r. nagexvTe Ha AOrOBOPHUTE 3aAbIKEHUS (BKMIOYUTENHO NUXBEHUTE

nnawaxun) Ha MpynaTta ca o6o6LeHn kakTo cneasa:

31 mapt 2019 r. KpaTtkocpoyHu ObnrocpoyHun
Or1p05

0o 12 meceuna roouHu

‘000 ns.. ‘000 n..

3agbrmKkeHusa KbM (PUHAHCOBU UHCTUTYLIUN 10 6
3aabmKkeHua no obnuraunoHeH 3aem 9 1956
THProeCcKW 1 ApYru 3agbmKeHns 364 2501
Obuo 383 4 463

B npeaxoaHUTe nepuogn nagexwute Ha AOroBOpHUTE 3afbiDKeHUa Ha I'pynaTa ca

obobuieHun kakTo cnepsa:

31 nekemBpu 2018 r. KpaTkocpouHu ObnrocpoyHu
Or1mo05

0o 12 meceua roauHu

‘000 ns.. ‘000 nB.

3aabmkeHns KoM (DUHAHCOBU NHCTUTYLUK 10 7
3agbmkeHus no obnurauuoHeH 3aem 9 1 956
Tbproscku 1 ApYru 3aAbiKEHUA 343 2488
O6wo 362 4 451

CToMHOCTUTE, OMOBECTEHW B TO3W aHanu3 Ha nagexuTe Ha 3a4bMMKEHWUATA,
npeacrasnasaT HEAUCKOHTUPaHUTE NAapuU4HWU NOTOUW NO Aorosopurte, KOMTO MoraT Aa ce

pasnuyasat oT BanaHcoBuTe CTOVNHOCTY Ha 3a4bIMKEHUATA.

PuckoBu chakTopu xapaKkTepHu 3a npeanaraHute oénurayum

KpeaurteH puck

er,CI,VITHVIFIT puck no obnuraumuTe npeacrtasndABa puUCKeT Aa He 6baar usnnarteHn
HaspemMe WNn B NbneH pasMep OAb/MKUMUTE nnalaHua OT CTpaHa Ha EmMuTeHTa Ha
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nuxesute wwvnu rnasHuuata no obnuraunmoHHUn 3aem. MHBecTUUMATA B HacToswaTta
eMucua npencrasnasa snaraHe Ha cpeacTea B obnurauvm ¢ (bMKCVIpaH KYMoOH, KOUTO
HOCAT KpeaAuTHUA PUCK Ha EmuTeHTa.

UndpnavmoHeH puck

Obnurauuute ¢ duKcUpaH A[oxon npeanonarat uanaraHe Ha puck, CBbp3aH C
HamansBaHe Ha peanHara Bb3BpallaeMOoCT (AOXOQHOCTTa OT WHBECTUUMSTA) npw
nosuvwasaHe Ha nHnaumsaTa. HapacteaHeTo Ha uHdNaunsTa Hamansasa nokynaTenHara
Crnoco6HOCT Ha nony4yasaHuTe Aoxoau oT obnuraunoHepuTte (NUxeeHn nNnawanvs). Kato
cneacTeve OT Taswu 3aBUCUMOCT, obnurauvoHepuTe crnegsa da onpedensT cBouTe
OYaKBaHWA 3a peanHa Bb3BpallaeMoCT OT HanpaBeHaTa uHBecTUUMA Ha 6asa Ha
HOMWHANHWUTE AoXoaW OT npuTexasaHuTe obnurauun w ovakBaHaTa WHbNAUMA 3a
nepuoaa Ha 3aagbpxaHe. B cnyyait, ye paBHULWETO Ha MHpNaUMA ce oKaXke NO-BUCOKO OT
o4YaKkBaHOTO 3a nepuoaa, MHBECTUTOPUTE e peanusnpaTt no-HUCHK peaneH goxoa. Mpu
TakaBa cuTyauus e HOpManHo UeHuTe Ha obnurauumTe Ha BTOpUYEH nasap pa ce
MOHMXKAT, Tb KaTO UHBECTUTOPUTE Le U3UCKBAT NO-BUCOKA HOMWHaNHa AOXOAHOCT OT
CBOWUTE WHBECTULIMW NPY HOBUTE MO-BUCOKW PaBHULLA Ha WHdnaums ¢ uen ga nocturHar
cbLyaTa unun cxogHa peanHa fOXOAHOCT.

BanyTeH puck

Hactoawara emwucua kopnopaTuBHu obnurauum e paeHomuHupaHa B espo. [lpu
nNpeanonoXxeHuWe 3a 3anassaHe Ha cucteMaTa Ha pukcupaH BanyTeH Kypc Ha neBa KbM
€BpOTO, BanyTeH PUCK OT MWHBECTUUMATa He CbLecTByBa 3a WHBECTUTOPW, YUATO
cpeacTtea ca B NeBoBe unu espo. BarnyTeH puck cblyecTsyBa 3a MHBECTUTOPU, YNWATO
MbpBOHA4YanHW CpeacTBa ca ASHOMUHWPpaHW B LWATCKW gonapu unu gpyra BanyTa,
pasnuyHa OT €BpO M NneB, Nopaaw MNOCTOSHHUTE ABMXEHUS Ha BanyTHATE KypcoBe.
WHBecTUTOpU, KOUTO NOEMaT BanyTeH PUCK NpU NOKynKaTa Ha HacTosAwaTa emucus 6uxa
YBEMNUYUIA UNU HaManNunu edekTMBHaTa AOXOAHOCT OT UHBECTULMSTA CU B CneacTeune
Ha 3acuneaHe unu otcnabeaHe Ha Kypca Ha eBpOTO CNpAMO CbOTBETHaTa BanyTa.

NuxeeH puck

JIUXBEHNAT PUCK Ce CBLbP3Ba C Bb3MOXHOCTTA 3a NPOMsHA Ha NasapHUTE NUXBEHW HUBA
B CTpaHaTa, KOeTo npako 61 NOBNMSNO BbPXY TbPCEHETO W NpeAnaraHeTo Ha AbNroBy
UHCTPYMEHTM ¢ dmkcupaH goxoad (B crnydas KopriopaTuBHu obnwrauuum), nopagu
obpaTHata 3aBACUMOCT Mexay LUeHWTe W J[OXOAHOCTTa Ha obnurauwute. [Mpu
noBuLLaBaHe Ha MMXBEHWUTE HWUBA, OYaKBaHaTa AOXOAHOCT A0 Nafexa Ha LieHHWTE KHuXa
¢ uKcUpaH A40X04 ce NoBULWAaBa, KOETo BOAW 40 NOHWKEHWE Ha NasapHaTa LeHarTa.

06paTHo, npu NoHWxeHne Ha NuxeeHnTe pasHULa — oYakBaHaTa AOXO4HOCT A0 najexa
Ha obnurayuute ¢ cbmcmpaHa DOXOAHOCT Hamarasa v ueHaTta UM ce nosuwasa. B taau
CUTyauua MHBecTUuTOpuUTEe Nony4vasatT KanuTtanoea ne4yan6a ot HapacHanarta CTOMHOCT Ha
nHBEeCTUUNATa CU.

OueHsiBaHeTO Ha NUXBEHWUS PUCK 3a WHBECTUTOPUTE Ce CBeXAa A0 u3MepBaHe Ha
3aBUCUMOCTTa MeXxay npomaHatTa Ha UeHUTe Ha obnurauuuTe U TAxHaTa AOXOAHOCT Ha
Hasa nsuckeaHata ot WHBECTUTOPa HOpMa Ha Bb3BpallaeMoCT.
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JlnkBnaeH puck

JINKBUGHWUAT pUCK MPOM3TMYA OT nuncata Ha nasapHo TbpceHe Ha obnurauuunte Ha
OpyxectBoTo. Mopaau ToBa, obnuraumoHepute Ha [lpy>XecTBoTO MOraT Aa He ycnesT fa
NpPoA2aAaT B XXenNaHWA MOMEHT BCUYKW UK 4acT OT obnuraumuTe cy, nu Aa ca NpUHYAEHN
Ja M npopadart Ha 3Ha4YMTENHO NO-HUCKa LieHa, OTKONKOTO € TAxHaTa cnpaseanusa
CTOMHOCT unn nocnegHa 6opcosa LeHa. Hain-o6wo nukBMaHOCTTa Ha nNasapa Ha LieHHW
KHWXa ce onpeaens oT cneaHuTe NpeanocTaBku:

v Hanuuve Ha pa3sBuT BTOpPUYEH Nasap Ha LIeHHU KHWXa;
v Hanuuue Ha aoctaThyeH Bpoll 3aMHTepecoBaHm KynyBayu U NpoaaBaYum;
v Hanwune Ha gocTaTbueH 6poit LieHHN KHKa B 06pbLUeHHE;

v Hanuune Ha npuemnue LeHOBM cnopepa (pasnuka Mexay ueHa “kynysa” u LeHa
“npopasa”).

Puck ot npomMmsiHa Ha napamMeTpuTe Ha obnuraunoHHaTa eMucus

PasnuuHu npeanocTaBku MoraT Aa Npeavw3BUKaT NpoMsHa B YCMOBUSITa U napameTpute
no eMUcUATa BLB BCEKN €AUH MOMEHT OT HEVHUSA XKUBOT, kKoeTo aa 6bae N3BbpLIEHO NO
3aKOHOBMA ped MO WMHWUMATMBa KakTo Ha obnuraunoHepwuTe, Taka W Ha EmwuteHTa.
MpomsHa no HactoAwara emucus obnuraumm moxe aa 6bae uM3BbLpLIEHA caMo C
M3PUYHOTO Cbrnacue Ha opraHuTe copmupalyn BonaTa Ha obnurauvoHepuTe u Ha
EmuTeHTa.

MNapameTpuTe Ha emucusTa MoraT Aa 6bAaT NPOMEHSIHN MO FOPEONUCAHUS PeA, KaTo Haii-
Ba)XXHUTE OT TAX Ca: CPOYHOCT Ha NWUXBEHOTO NMaljaHe, pasmepa Ha NUXBEHUS NPOLIEHT,
usnnatyaHe Ha rnasHULaTa, NyT U KON onuum, v T.H.

Puck ot peuHBecTUpaHe

E(bEI(TVIBHaTa OOXOAHOCT 3a onpegeneH nepuoa npu HeectTupaHe B obnurauun 3asmcu
OT UeHaTa Ha 3aKynyBaHe, LeHaTta Ha npo,qa>|<6a n poxona, npu KOWTO ce penHBecTupar
KynoHHUTE nnawaHna oT oBnuraunsTa. ﬂpennonomeHMeTo e, Ye cymuTe OT KynoHHuTe
nnawaxva we 6vpar pevHBecTpaHn Npu NOCToAHHa rogunlliHa AOXOAHOCT, paBHa Ha
Ta3u OoT NbpBOHaYanHaTa HeeCcTULIUA. PuckeT npu penHBecTupaHe € puckbsT OT Bnarade
Ha cymuTte, nonyvasaHn Npu KYNnOHHUTE NnalwaHKuAa No BpeMe Ha nepuoda Ha AbpXaHe
Ha obnuraunaTta, npu 4OXOAHOCT, pasnuyHa oT MbpBoHavanHaTa AoX04HOCT Ao nanem

U3nwbnHuteneH



