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MexauHeH goknag 3a oenHocTTa

Ha “ Enana ®uHancos XonauHr ” Al kbm 30 toHu 2019 .
(cwrnacHo un. 1000, an. 4, sp. un. 1000, an. 7 ot 3MMLK)

1. OBLLUA UHO®OPMALIUA 3A ENTAHA ®UHAHCOB XONAUHI AQ

+EJJAHA ®uHaHcos Xonauur‘ Al e yupeaeHo npes 2007 r. u BnucaHo BLB (PMPMEHOTO
otaeneHve Ha Coduncku rpaacku cbva no d.a.Ne 15091 ot 05.10.2007r., cbe cepanuile
n aapec Ha ynpasneHue rp. Codusa, painoH Cpepgeu, yn. "Kysman Llankapes” Ne4.
[pyecTBOTO € BNUCaHO B TbProBCKUSA PErucTsbp KbM AreHuusaTa no snuceaHnsaTa ¢ EUK
175371928.MpeameTbT Ha AEWHOCT Ha ApYXecTBoTo e npuaobueaHe, ynpasneHwe,
oueHka u npogaxba Ha y4acTva B 6bNrapcki u YyaecTpaHHu APYXKeECTBAa, KaKTo U BCsika
Tbproscka AenHoCT, He3abpaHeHa oT 3akoHa. [ipy»ecTBOTO e Cb3AafeHo ¢ HeonpeaeneH
cpok u e ¢ kanutan ot 55 000 neBa, pasnpegeneH B 55 000 6pos nouMerHW akumn, BCsika
enHa no 1 nes.

[pyxecTBOTO UMa egHOCTENEHHa cuctema Ha ynpasneHue. Kem 30 FOHM 2019 1. cbBeTLT
Ha gupektopuTe Ha [pyxecTsoTo € B cbcTas, kakto cneasa: KAMEH MAPWUHOB
KOJIYEB - Npeacepnaten, FTEOPI BANEHTUHOB MAJIMHOB, MAPTUH ENTUMWPOB
HUKONOB, PALOCNABA [EOPIMEBA MACNAPCKA, KPUCTUHA XPWUCTOBA
LIBETAHCKA.

2. AHANNU3 HA BEMHOCTTA HA ENAHA ®MHAHCOB XONAUHI ALl

LEJIAHA ®uHaHcos Xonauur® ALl ynpasnsea cuHaHcoBuTe ycnyru Ha rpynata EJIAHA,
cneuvanusvpaHu B ynpasneHWe Ha (pMHAHCOBM aKTUBW, TbProBua Ha UHaHcoBUTE
nasapu, WHBECTUUMOHHO 6GaHkupaHe, KOHCynTUpaHe no esponencku ¢oHgoBe.
OcHoBHWUTe HanpaeneHua Ha aewHoctTa Ha LEJIAHA ®unaHcos Xongudr® Al npes
n3MuHanoTo wectmeceune Ha 2019 r. 6axa HacoueHN KbM:

1. CobpeictBne Ha pbKOBOACTBATA Ha AblUEpPHUTE APYXECTBa U Ha
WHBECTULMOHHUTE LUEHTPOBE 3a M3NbMHEeHWe Ha nocTaBeHuTe npen Tax
cneunduyHu Uenun n 3apgauu;

2. YnpasneHue Ha UHAHCUTE W nNapuyHUTE nMOTOUW Ha HWUBO rpyna,
BKMOMUTENHO ((UHAHCOBO noAnomMaraHe npu craseaHe Ha BCUYKK
perynaTtopHu U3NCKBaHUS,

3. TloanomaraHe Ha KOPMOPaTUBHO HUBO Ha AbLUEPHUTE APYXECTBa WU Ha
WHBECTULMOHHMUTE LEHTPOBE 4pes3 onepaTUBHO CbaeicTene 3a TekylaTta UM
LENHOCT, KaTo :

- CYeToBOgHa OEWHOCT,

- MHHOPMALMOHHU TEXHOMOMUK,

- NPOAaXOKN, MapKETUHT 1 KOPNOPaTUBHUTE KOMYHUKALUK;
- ynpasneHune Ha 4oBeLUKUA KanuTan,

- NpaBHa 1 agMUHNCTPaTMBHA ASAHOCT U Ap.
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Ha 31.05.2019 r. ,ENNIAHA ®uHaHcos XonguHr' Al Hapeau kbm ,LieHTpaneHn aenosutap”
All cymara B pasmep 27 113.70 nB., AbMkUma no YETUpUHaZECETO NUXBEHO NnaLaHe no
emucua kopnopatusHu obnuraumm ¢ ISIN kop BG2100016158, usgageHn ot
ApyxecTtBoTo. JIuxeeHoTo nnawaHe e ¢ nagex 02.06.2019 r. JiuxseHoTo nnalwyaHe e B
pasmep 13.8630137 espo nnu 27.1136981 n.. Ha obnurauus.

3. PUHAHCOBO CBHCTOAHUE HA OPYXECTBOTO
e pes3ynrtatu 3a nepuoga

Kbm 30.06.2019 r. obwata cyma Ha aktusuTe Ha [pyxecTBoTo Bbanusat Ha 10 059
xunsanu nesa.

CobcTBeHuaAT kanuTan Ha [pyxecTBoTo e B pa3mep Ha 5 087 xunsau nesa, B ToBa YACIO
OCHOBEH Kanutan 55 xunsan neea.

IpyxecTBOTO OTYMTa OOLLO Npuxoan oT AenHoctTa kbM 30.06.2019 r. B paamep Ha 1 022
Xunagu ne.a, a obwuTe pasxoan 3a genHoctra - 532 xunaaun nesa. Kem 30.06.2019 r.
OPYKecTBOTO peanusunpa nevanba B pasmep Ha 490 xunsgu nesa.

OcHoBHaTta perHoct Ha LEJIAHA ®uHaHcoB XonguHr‘ Al e ynpaBneHWeTo W
agMUHUCTPaTMBHOTO oBcnyxBaHe Ha ocTaHanuTe apyxecTsa oT rpynata EJIAHA.

Kbm 30.06.2019 r. ,ENTAHA ®unaHcos XonauHr’ ALl peanvaupa npuxoan oT ANBUAEHTU
B pa3mep Ha 652 xun. nesa.

Pasxogute u npuxogute 3a/oT nuxsu Ha [pyxecTtBoTo ca Ha 6a3a Ha nonseaHuTe U
OTNYCKaHUTE BBLTPELUHO - FPYNOBU ThProBCKU KpeauTHu.

e NUKBUAHOCT U KanuTanoBu pecypcm

OcHoBHUTE U3NOM3BaHN U NOTEHUWaNHUTE U3TOYHULUWN Ha NUKBUMAHOCT Ha [pyxecTBoTO
ca:

e BbLTPELUHN UITOYHULUM - NpUXoaUTE OT NPOAAXOMN N AUBUAEHTH;

e  BBbHUIHU U3TOYHULN:

- TbproBCKW KpeauTn

- obnurauvoHeH 3aem - Ha 03.12.2015 r. “ENAHA ®uHancos Xonguur’ AL
emMuTupa KopnopaTtueBHu HeobesnedeHu obnurauuu npu ycnosusATa Ha
4YacTHO npeanaraHe. PasmepbT Ha emucuaTa e 1 000 000 espo — 1 000
6pos obnurauum ¢ HOmMMHanHa U emucuoHHa ueHa 1000 espo.
O6nurauuute ca 06GMKHOBEHU, HEKOHBEPTUPYEMU, Be3HanuyHN, NOUMEHHN,
cB06OAHO NpexBLPNREMU U NUXBOHOCHW. CpoKbT A0 Nagexa Ha emucusaTa
e 48 mecela OT Aatarta Ha ckniodBaHe Ha obnuraumoHHuA 3aem. JiuxeseHurte
nnawaHusa ca TpumeceyHn npy nuxeeH npoueHTt 5.50% Ha roguwHa 6asa.
MnaBHUUATa ce noracAsa Ha 3 pasHW BHOCKW Ha 36-Tvs, 42-ua n 48-us
Meceum 3aefHo C NUXBeHUTe nnawaHus.
Mo peweHne Ha obwoTo cbbpaHue Ha obnurauuoHepuTe OT NbpBaTa
eMucnsa kopriopatusHu obnuraumu Ha ,ENTAHA PUHAHCOB XONOUH A
M no peweHve Ha o6woTo cbbpaHne Ha akuMOoHepwUTe Ha APYXEeCTBOTO,
nposegeHn Ha 26.11.2018 r., ce NPOMEHST YacT OT ycnoeusita no EmuensTa,
KaKTo cnenga:
1. YavmkaBaHe cpoka Ha EmucusTta ¢ 18 (ocemHapeceT) meceua;
2. [naBHWLUaTa ce noracsiea Ha 3 paBHW BHOCKU Ha 54-tna, 60-us n 66-us
MeceunM 3aefHO C nuxseHWTe nnawaHus. Emucusata kopnopaTusHU
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obnurauum e c ISIN kog BG2100016158. Obnuraunure ce TbprysaT Ha
perynupaH 6opcoB nasap.
CpeacrtBaTa, HabpaHu OT MbLPBUYHOTO YacTHO npeanaraHe ce W3nonseaT 3a
noracABaHe Ha 3a4biMKEHNA KbM MaXOpUTapHUA cobcTBeHnK Ha EmuTeHTa.

Kbm 30 toHn 2019 r. ,.ENNIAHA ®duHaHcos XonguHr® ALl He e umano npobnemu cbe
CBOSiITA NNaTEXOCNOCOBHOCT U HE € UMano NNKBUAHW 3aTPyAHEHUS.

4. BAXHU CBbBUTUA, KOUTO CA HACTBINUNN CNEL OATATA, KbM KOATO E
CbCTABEH ®UHAHCOBUAT OTHET

Hama HacTbnunu BaxkHu cubutus cnep paartarta, KbM KOATO € CbCTaBeH (hUHAHCOB OTYET
Ha [pyxecTBOTO.

5. QEVICTBMH B OBJIACTTA HA HAYYHOU3CNEOOBATENCKATA U PA3BOMHA
OEUHOCT

[ py>ecTBOTO He M3BbpLUBa cOOCTBEHA HAayyHOW3CneAoBaTencka U passoiiHa 4elHOCT.

6. OCHOBHW TEHAEHLIUN B OEUMHOCTTA HA ENAHA ®UHAHCOB XOJIAUHI AL
3A 2020 T.

1. OrtcrossaHe nosvunute Ha cuHaHcoBa rpyna EJIAHA kato sogewy chaktop m
HOBAaTOp Ha Nasapa Ha MHaHCOBWN NPOAYKTU U YCNYru B CTpaHaTa;

2. TlognomaraHe pbkoBOACTBaTa Ha AblUEpHUTE APYXECTBa U UHBECTULMOHHUTE
UeHTpoBe Ha cuHaHcoBaTa rpyna EJIAHA ¢ uen ysennyasaHe nasapHus um aan
Ha CLOTBETHWUTE Nasapu ;

3. CobpeiicTBre Ha pbKOBOACTBATa Ha AbLUEPHUTE APYXKECTBA U WHBECTULUOHHUTE
LeHTpoBe 3a yBenuyasaHe Ha KnvueHTckaTta 6a3a;

4. CobpeicTBue Ha pbKOBOACTBATA Ha ApyXecTBaTa W Ha WHBECTULMOHHUTE
UEeHTpOBE 3a OCbUWECTBABAaHE MNOCTABEHUTE MNaHOBE W U3NBLAHEHWE Ha
cneLmuyHUTE UM Lenu 1 3apayn;

5. OkasBaHe CbAencTsMe Ha KopnopaTUBHO HUBO BLB (hPuHaHcoBaTa rpyna ENTAHA
W B WHBECTUUWOHHUTE LIEHTPOBE MO BBLAPOCW, CBBLP3AHW CbC CYETOBOAHATa
AEVWHOCT, WHDOPMaUMOHHUTE TexXHONoruu, npoaaxbuTe, MapkeTuHra w
KOPROpaTUBHUTE KOMYHUKALMK, yNpaBneHNeTo Ha YOBELLKUS KanuTars, npasHaTa
W agMUHUCTpaTMBHA AEWHOCT.

7. (H®OPMALIUA MO PEAA HA 4.187p OT TbPFOBCKU 3AKOH

Mpes oTyeTHUs NEepUOoA He ca CKNioYBaHK Aorosopu no Yn. 1874 ot TbproBCKUS 3aKOH.
8. HANUYUE HA KIOHOBE HA APYXECTBOTO

EJJAHA duHaHcos Xonauur® All e cbeC cepanuvile u agpec Ha ynpasneHue rp. Cocus,

pavioH Cpeaeu, yn. "KyamaHn Llankapes” Ne4. [pyecTBOTO HIMa OTKPUTU KIOHOBE B
CTpaHaTta u uyyxbuHa.
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9. UENU N NONUTUKA HA PBbKOBOACTBOTO MO OTHOWEHUE HA YINPABNEHUE
HA PUCKA

B cneacTteune Ha M3Non3BaHETO Ha UHAHCOBU UHCTPYMEHTU [pYXECTBOTO € U3MOXKEHO
Ha nasapeH PUCK U MNO-KOHKPETHO Ha PUCK OT NPOMEHV BbB BanyTHUA KypC, NIMXBEH PUCK,
KaKTO U PUCK OT MPOMSIHaTa Ha KOHKPETHWU LIEHW, KOETO Ce AbSIKU Ha onepaTUBHAaTa U
MHBECTULMOHHAaTa AeNHOCT Ha [pyXecTBOTO. YNpaBneHWeTo Ha pucka Ha [lpyecTBoTo
Ce OCbLUecTBsBa OT LieHTpanHaTa agMuHucTpaums Ha [ipyXecTBOTO B CbTPYAHUYECTBO
CbC cCbBeTa Ha pupektopuTe. [puopuTeT Ha PbLKOBOACTBOTO € Ja ocurypu
KpaTKOCPOYHUTE U CPEAHOCPOYHM NapuyHY NOTOLM, KAaTO HAaManu U3naraHeTo CU Ha PUCK.
AbnrocpoyHuTe hUHaHCOBM MHBECTULIMW Ce YNPaBnsABaT, Taka Yye Aa UmaT AbnroTpaHa
Bb3BPaLLAEeMOCT.

[lpy>KeCTBOTO € U3NOXEHO Ha Pa3NuyHK BUAOBE PUCKOBE NO OTHOLLEHKE Ha (hMHAHCOBUTE
UHCTPyMeHTU. Hait-3HaummuTe hrHaHCOBK PUCKOBE, Ha KOUTO € U3NoXeHo [pyecTBoTo,
ca nasapeH pUcK, KpEAUTEH PUCK W NUKBUAEH PUCK.

NuxeeH puck

MonuTukata Ha [Jpy>KecTBOTO € HacoueHa KbM MUHUMU3MPAHe Ha NUXBEHWUS PUCK Npw
AbNroTpaiHo uHaHcupaHe. Becuukv Apyr  puHaHCOBM aKkTMBM W Nacusu  Ha
[pyecTBOTO ca C hMKCMpaHW NUXBEHW NPOLEHTW, KaKBWTO ca Gunu U B npeaxoaHaTa
rogmHa.

KpenuteH puck

MNanaraHeTto Ha [pyXecTBOTO Ha KpeAuTEH PpUCK € OrpaHWyeHo A0 pasmepa Ha
HanaHcoBaTa CTOWHOCT Ha (hWHAHCOBUTE aKTUBM, MPU3HaTU KbM AaTaTta Ha banaHca,
KaKTO e MOCOoYeHOo No-Aony:

30.06.2019 2018

‘000 nB. ‘000

ne.

Mapu v NnapuuHK cpeacTea 2 2
THpProBcKn U ApYyrv1 B3eMaHus 393 249
BanaHcoBa cToiHoCT 395 251

ApyXecTBOTO pefoBHO Crieay 3a HEV3MbITHEHWE Ha 3abINKEHUATA Ha KIIMEHTUTE U Ha
APYrM KOHTpareHTU Kbm [lpy)ecTBOTO, YCTaHOBEHW WHAMBUAYaNHO WM Ha rpynu, W
“3nonasa Tasu UHOPMaUWS 3a KOHTPOM Ha KpeauTHUA puck. MonuTuka Ha [pyxecTBoTo
€ A U3BbLpLUBA TPaH3aKLWUN CaMo C KOHTpareHTu ¢ fo6bp KpeauTeH pedTuHT.

P1bKoBOACTBOTO Ha [py)XeCTBOTO CuMTa, Y€ BCUHKW ropecrnomeHaT (PMHaHCOBW aKTUBH,
KOUTO He ca 6unu obesueHsBaHN U He ca NPOCPOYEHN Npe3 NPeACTaBEeHUTe OTHETHU
nepuoau, ca chMHaHCOBU aKTUBM C BUCOKA KpeAWUTHA oLeHKa.

[pyXecTBOTO He € NPeAoCcTaBsAnNo (hUHAHCOBUTE CU aKTWBK kaTo obesnedeHue nNo apyrun
cAenku.

Mo oTHoWeHWe Ha TbProBCcKUTE U ApYrM B3emaHus [pyecTBOTO He e U3NOXEHO Ha
3HaUMTENEH KPeguTeH PUCK KbM HWUTO eAuH OTAeneH KOHTpPareHT Win KbM rpyna oT
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KOHTpPareHT, KOUTO uMaT CXO4HWN XapaKTepWUCTUKW. Ha 6asata Ha NcTopuyeckn
nokasatenn pbKoBOACTBOTO CYUTA, 4Ye KpeauTHaTa oueHKa Ha TbproBCKW B3eMaHusd,
KOWUTO He Ca C U3TeKbsl Nagex, e ,q06pa.

KpeauTHWUSAT pUCK OTHOCHO Napyn 1 NapuyHV eKBUBANEHTU Ce CUYMTA 3a HECHLLECTBEH, Thil
KaTo KOHTpareHTUTe ca GaHku ¢ gobpa penyTauus W BUCOKA BbHWHA OLUEHKa Ha
KPeaUTHUS PEUTUHT.

JlukBuaeH puck

NnksnaHUAT pUCK Ce OTHacA A0 pUCKa KoMnaHuATa Aa He pasnonara € AoCTaTb4HO
cpeacTea Aa nocpellHe TekywnutTe Cu 3agbinkeHus.

OpyecTBoTo nocpelya HyXAUTe CU OT NUKBUAHW CPEACTBa KaTo BHUMATENHO cneam
nnawaHuaTa cW, KakTo M MPOrHo3uTe 3a BXOAAWM W M3XOASWM NapUyHW NoTouwm,
Bb3HWKBALLUM B XO4a Ha onepaTusHaTa AeAHOCT. Hyxaute oT nNUKBUAHW cpeacTsa ce
CNeanaT 3a pasfnvyHyM BpemeBu Neprvoaun exenHEBHO N eXeceaMUYHO, KakTo u Ha 6asaTta
Ha 30-aHeBHW nporHo3n. Hyxawte oT nNuUKBMAHW cpeacTBa B ABLArOCPOMEH NNaH - 3a
nepvoau ot 180 n 360 gHW, ce onpepenaT MeceuHo. Hyxaute oT napuyHu cpeacTea ce
CpaBHSBaT CbC 3aeMUTe Ha pasnonoXeHwe 3a Aa 6baar ycTaHOBEHW M3NULIBLLM UMK
aecuuntn. To3n aHanu3 onpeaens ganv 3aemute Ha pasnonoXxeHye LWe ca 4ocTaTbYHn
3a Aa NoKpuAT HyxauTe Ha [lpyxecTBOTO 3a nepuoaa.

ApyXecTBoTO ABbPXW Napu B Opoii, 3a fa nocpeLla NUKBUAHUTE CU HYXAMW 3a Nepuoan Ao
30 gHwn.

Kbm 30 toHu 2019 r. nagexute Ha 4OroBOPHUTE 3afbiHKEHUA (BKIIOYUTENHO NUXBEHUTE
nnawaxus) Ha [pyxecTBoTo ca 0606LeHun kakTo cneaga:

30 roHn 2019 1. KpatkocpouHu Obnrocpo4Hu
bo12wmeceya Ot1m05 Hap 5
roguHu roAuHK
‘000 ns.. ‘000 nB. ‘000 nB.

3agbmkeHua no obnuraunoHeH 3aem 8 1 956 -
THProscku 1 Apyru 3aabrmKeHus 737 2214 -
O6uwo 745 4170 -

B npeaxogHuTe OTYETHW NEpPUOAU NageXuTe Ha [OroBOPHWTE 3af4bIDKEHWA Ha
OpyxectBo  TO ca 0606LeHn, kakTo creasa:

31 nexemBpu 2018r. KparkocpouHu Obnrocpo4yHu
Oo12mecena Ot1pm05 Hapg 5
roAMHW roauHK
‘000 n.. ‘000 nB. ‘000 nB..

3aabmKkeHusa no obnuralynoHeH 3aem 9 1 956 -
THbproscky v gpyru 3agbrnkeHna 633 2488 -
O6wo 642 4 444 -




EJNNTAHA duHaHcos Xonaudr Al
MexauHeH goknag 3a gerHocTtra
30 toHun 2019 .

PuckoBu chakTopu xapaktepHu 3a npeanaraHute obnurauuu
KpeauteH puck

er.D,MTHVIFIT PWUCK no obnurauuute npeacraBnAea pPUCKLT Aa He 6baaT uannarexu
HaBpeme WU B NblfieH pasMep Ab/mKUMUTE nNnawaHnAa OT CTpaHa Ha EmuTeHTa Ha
nuxsute wunu rnasHuuata no obnurauunoHHuWa 3aem. VHeBecTuUuMsATa B HacToswara
eMucua npegcrasnsBa BrfaraHe Ha CpefcTtsa B obnurauuu ¢ cwacwpaH KynoH, KOUTO
HOCAT KpeAUnTHUA PUCK Ha EmuteHTa.

UHdnaumoHeH puck

Obnuraumute c dukcupaH goxoa npegnonarat uvanaraHe Ha pucK, CBbp3aH C
HamanaBaHe Ha peanHaTa Bb3BpalLaeMocT (OOXOAHOCTTa OT WHBECTULUMATA) Npw
nosuwasaHe Ha HNauwaTa. HapacteaHeTo Ha UHdnayusaTa Hamansea nokynaTtenHaTa
CNocoBHOCT Ha Nony4YaBaHUTE 4OX0AMW OT obnuraumoHepuTe (NMXBeHn nnawanus). Kato
crneacTeve OT Tasu 3aBUCUMOCT, obnurauvoHepuTe cnegsa ha ONpeaenaT csBouTe
ovyakBaHUA 3a peariHa Bb3BpallaeMoCT OT HanpaBeHaTa WMHBecTUUMS Ha Basa Ha
HOMUHaMHWTE A0XO0AW OT MpuTexaBaHWTe obnurauMm W odakBaHata WHGNauva 3a
nepuoga Ha 3aabpxare. B cnyyait, ye paBHULLETO Ha UHNALMA Ce OKaXKe NO-BUCOKO OT
04aKBaHOTO 3a Nepuoaa, MHBECTUTOPUTE LLe peanuaupaTt no-HUcbk peaneH aoxod. Mpu
TakaBa CUTyauus € HOpPMarnHoO LieHuTe Ha obnurauuMTe Ha BTOPUYEH nasap da ce
NOHWXAT, Thil KaTO UHBECTUTOPUTE LLIE M3UCKBAT NO-BUCOKA HOMWUHanNHa AOXOAHOCT OT
CBOWTE UHBECTULUN NPV HOBUTE NO-BUCOKW paBHULLA Ha UHNaUWs ¢ LUen Aa nocturHat
cblyaTa Unn cXopHa peanHa AOXOAHOCT.

BanyTeH puck

Hactoswarta emucus kopnopaTusHu obnurauMm e peHomuHupaHa B eBpo. [lpu
npeanonoXeHve 3a sanasBaHe Ha cucTemara Ha puKcupaH BanyTeH Kypc Ha nesa KbM
€BpOTO, BanyTeH PUCK OT WHBECTULUMSTA HE CbUIECTBYBa 3a WHBECTUTOPW, YUIATO
cpeacTBa ca B nesoBe unu eBpo. BanyTeH puck cblecTByBa 3a UHBECTUTOPWU, YMATO
NbpBOHAYanHW CpeAacTsa ca AEHOMWHMpaHW B LaTCKW Aonapu wunu gpyra sanyTa,
pasnuyHa OT €BpPO U NneB, Nopagy MOCTOAHHWUTE ABWKEHWA Ha BanyTHUTE KypcoBe.
MHBecTuTOpK, KOUTO NOEeMaT BanyTeH pUck Npu NOKynkaTa Ha HacToswaTa emucusa buxa
yBENUUUNU AW Hamanunu edekTuBHaTa AOXOAHOCT OT UHBECTULIMATA CU B CneacTeve
Ha 3acuneaxe unu otcnabeaHe Ha Kypca Ha €BpoTO CNpPSMO CbOTBETHaTa BanyTa.

NuxeeH puck

JINXBEHVAT pUCK Ce CBbP3Ba C Bb3MOXHOCTTA 32 NPOMSAHA Ha NasapHUTE SIMXBEHU HUBA
B CTpaHaTa, KOeTo Mpsko 61 NOBNWSNO BLPXY TbPCEHETO U NPEANaraHeTo Ha AbroBu
UHCTPYMEHTU C cukcupad aoxog (B crnyyas KopropaTvsHu obnurauum), nopagu
obpaTHaTa 3aBMCMMOCT Mexgdy UeHWTe W foxogHocTta Ha obnurauuute. [pu
noBM1LIaBaHe Ha MMXBEHWUTE HUBA, OMaKBaHaTa AOXO4HOCT A0 Nafdexa Ha LeHHUTe KHuka
c chuKcupaH 4OX04 Ce NOBULLABa, KOETO BOAW A0 NOHWKEHWEe Ha NasapHaTta ueHara.

OﬁpaTHO, npu NOHWXeHne Ha NuxXeeHnTe pasHULWa — O4aKBaHaTa AO0XOAHOCT A0 Najaexa
Ha obnurauuuTe ¢ chKcupaHa OOXOAHOCT Hamansea U LeHaTa uM ce nosuwaea. B tasu
CUTyauus MHBeCTUTOPUTE Nony4aeaT Kanntanosa ne4yan6a oT HapacHanaTa CTONHOCT Ha
UHBECTUUUATa CU.
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OueHsBaHeTO Ha NUXBEHWS PUCK 3a WHBECTUTOPUTE Ce CBexXaa A0 U3MepBaHe Ha
3aBUCMMOCTTa MeXxay npoMaHatTa Ha ueHUTe Ha obnuraumuTe n TAXHaTa OXOLHOCT Ha
Hasza n3nckeaHaTa OT MHBECTUTOPA HOpMa Ha Bb3BPaLLAEMOCT.

JukBnaeH puck

NKBUAHUAT PUCK MpoW3TUYa OT nuncaTa Ha nasapHO TbpceHe Ha obnurauunTe Ha
OpyxecteoTo. Mopaau ToBa, obnuraLmoHepuTe Ha [ipy>keCTBOTO MoraT Aa He ycrnesT ga
NpPoAaAaT B XenaHWa MOMEHT BCUYKW UMW YacT oT obnvrauunTe ci, Unu Aa ca NpUHyAeHu
fa r4 NpoAafaT Ha 3HauMTenHO Mo-HUCKa LieHa, OTKONMKOTO e TAXHAaTa crpaBejnvsa
CTOMHOCT Unu nocneaHa Gopcosa ueHa. Hai-o0610 NukBMAHOCTTa Ha Nasapa Ha LeHHU
KHWXa ce onpeaens oT CneaHUTe NpeanocTaBky:

v Hanuuve Ha pa3sBuT BTOPUYEH Nasap Ha LEHHW KHWXa;
v Hanuume Ha goctatbyeH 6poit 3auHTepecoBaHun Kynysadu 1 npogasayu;
v Hanwnune Ha goctaTbyeH 6poii LeHHU KHuKa B 0OpbLUeHuE;

v Hanuune Ha npueMnue LeHOoBU cnopes (pasnuka mexay LeHa “kynysa” u LueHa
‘npogasa”).

Puck ot npoMsAHa Ha NnapamMmeTpuTe Ha obnurauuMoHHaTta emucus

Pa3nuyHu npeanocTasku MoraTt Aa npeavwsBuKaT NpoMsHa B yCnoBusATa U napameTpuTte
Mo emMucusaTa BLB BCEKN eavH MOMEHT OT HEMHWSA XXMBOT, KOETo Aa 6bae n3BbpLUeHo no
3aKOHOBUS pen NO MHULUMATMBA KakTo Ha obnurauvoHepuwTe, Taka U Ha EmuteHTa.
MpomsaHa no HacToswaTta emucus obnuraumm moxe aa 6bae usBbplweHa camo ¢
W3PUYHOTO Ccbrnacue Ha opraHute dopmupalyy BonsaTa Ha obnuraunoHepute U Ha
EmuTenTa.

I'IapaMeTpMTe Ha emucusTa morat ga 6vaar ANPOMEeHAHN Mo ropeonnucaHnAa pef, Kato Han-
BaXXHUTE OT TAX Ca. CPOYHOCT Ha NUXBEHOTO NnallaHe, pasMepa Ha NUXBeHUA NPOLIeHT,
nsnnaiijaHe Ha rnasHuuaTa, nyT U Kon onuun, n T.H.

Puck oT peuHBecTupaHe

EdektueHaTa AOXOAHOCT 3a onpeaerieH Nepuog Npy WHBeCTUpaHe B o6nurauun 3asucu
OT UeHaTa Ha 3akynysaHe, LieHaTa Ha npoaax6a u 4o0X0Aa, NP KOMTO ce penHsecTUpaT
KyNnoHHUTE nnawaHua ot obnuraumsTa. MNpeanonoXeHNeTo e, Ye CyMuTe OT KYMoHHUTE
nnawaxvs we 6baaT peMHBecTMpaHN NpU NOCTOSIHHA roAMLIHA AOXOAHOCT, paBHA Ha
Taau OT NbpBOHAYanHaTa MHBECTULNA. PUCKBLT NpY perHBECTMpaHe e PUCKLT OT BraraHe
Ha CyMUTE, NONy4YaBaHn NpW KyNoHHUTE MNaliaHvsl No Bpeme Ha nepuoga Ha AbpxaHe




