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MexauHeH goknag 3a AenHOCTTa

Ha “ EnaHa ®uHaHcos XonauHr ” Af] kbm 31 pekemspu 2018 .

(cbrnacHo un. 1000, an. 4, p. un. 10001, an. 7 ot 3NMUK)

1. OBLLA UHOOPMALIUA 3A ENAHA ®UHAHCOB XONAUHI AL

+EJTAHA ®uHaHcoe XonauHr* ALl e yupeaeHo npes 2007 r. v BivCaHO BbB (DMPMEHOTO OTAENeHue
Ha Codwmirckn rpapcku cvg no ¢.a.Ne 15091 or 05.10.2007r., cbc cepanuwie U agpec Ha
ynpasnenue rp. Cocus, paitoH Cpegeu, yn. "Kyaman Llankapes” Ned. [pyxecTBOTO € BNUCaHO B
TbProBCKUs perncTup kbM AreHuusita no snuceaHusta ¢ EUK 175371928.MNpeameTsT Ha AeiiHocT
Ha ApYXecTBOTO e npuaobueaHe, ynpaBneHue, oLeHka u npogaxba Ha yyacTus B Gbnrapcku u
YYKOECTPaHHW [PYXKECTBA, KaKTO M BCSAKA TbProBcka [AEAHOCT, HesabpaHeHa OT 3aKoHa.
LpyxecTBoTO € Cb3nafeHo ¢ HeonpeaeneH cpok u e ¢ kanutan ot 55 000 neea, pasnpeaeneH B
55 000 6pos nouMeHHW akLuK, Bcsika eaHa no 1 nes.

[pyxecTBoTO UMa efHoCTENeHHa cucTema Ha ynpasnenme. Kem 31 [lekemepn 2018 r. cbBeTsT Ha
Avpektopute Ha [pyxecTBoTo e B CbCTas, kakto cnegea: KAMEH MAPMHOB KOMYEB -
Mpeacepaten, MEOPMN BANIEHTUHOB MAIMHOB, MAPTWMH ENTUMWUPOB HWKONOB,
PALOCNABA TEOPTMEBA MACIAPCKA, KPUCTUHA XPUCTOBA LIBETAHCKA.

2. AHAJIU3 HA AEMHOCTTA HA ENAHA ®UHAHCOB XONAWHT Afl

ENTAHA ®uHancos Xonawur‘ Afl ynpaenaea uHaHcoBute ycnyru Ha rpynata EJIAHA,
creyuanuavpaHu B ynpaeneHne Ha (UHAHCOBM aKTWBW, TbPrOBUA Ha (UHaHCOBUTE nasapw,
WHBECTULIMOHHO GaHKupaHe, KOHCYNTUpaHe no esponeiickn oHaose. OCHOBHUTE HanNpaBreHuUs Ha
peiiHoctTa Ha ,ENTAHA ®unaHcos XonguHr Al npes uamuHanoTo Tpumecedmne Ha 2018 r. 6sxa
HacouYeHU KbM:

1. CbpeifcTBME HA PBKOBOACTBATA HA AbLUEPHUTE APYKECTBA M Ha MHBECTULIMOHHUTE
LIEHTPOBE 3@ U3MbIIHEHME HA NOCTABEHMUTE Mpeg TAX CNeLMgUYHKN Len 1 3agaqu;

2. YnpaBnewve Ha hvHaHCUTE W MapUyHUTe MOTOLW HA HWUBO rpyna, BKIKOYUTENHO
(hMHaHCOBO NOANOMaraHe npy CnasgaHe Ha BCUYKW PerynaTopHii ManCKBaHus,

3. MognomaraHe Ha KOPNOPaTMBHO HUBO Ha QAblUEpHUTE JpyKecTBa W Ha
WHBECTULIMOHHWTE LIHTPOBE Ypes OnepaTuBHO CbAelCTBMe 3a TeKyllaTa MM AerHOCT,
Karo
- CYETOBOAHA EHHOCT;

- MHOPMALMOHHN TEXHONOTUK;
- npofaxbu, MapkeTUHI U KOPNOPaTUBHUTE KOMYHUKALUY,
- YNpaBneHne Ha YOBELLKMA KanuTar;
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- NpaBHa W agMUHUCTPATUBHA AEMHOCT W Ap.
Mpe3 usMUHanNoTo Tpumeceumne be 3BbpLLIeHa NPOMSHA Ha YacT OT YCNOBUATa NO MbpBaTa EMUCUA
kopnopatusHu obnuraummn ISIN kog BG2100016158 Ha ,ENTAHA ®unaHcoe Xonguur* Afl, kakto
cneppa: 1. yabmkasaHe cpoka Ha emucusta ¢ 18 (ocemHageceT) mecela; 2. AaT Ha Nagexa Ha
TpUTE rNaBHUYHN NNALLAHUS: MbPBO rNaBHUYHO NnawaHe ot 240 000 eepo Ha 02.06.2020 r.; BTOpPO
rnasHW4HO nnawaue ot 240 000 espo Ha 02.12.2020 r.; n TpeTo (NOCMEAHO) MaBHUYHO NnalyaHe
o1 520 000 eBpo Ha 02.06.2021 r.; 3. [laT Ha nagexuTe Ha TPUMECEYHUTE NUXBEHU NNALLAHUSA B
yabmkeHus cpok — 02.03.2020 r.; 02.06.2020 r.; 02.09.2020 r.; 02.12.2020 r.; 02.03.2021 r.;
02.06.2021 r. MNpomsHaTa e u3BbpLIeHa No pelweHne Ha 0bwoTo cubpaHue Ha obnurauuoHepuTe
OT OrnucaHata eMmMcUsi KopnopaTtueHu obnurauwm u no peweHue Ha obwoTto cbbpaHue Ha
aKUMOHepWTe Ha APYKECTBOTO, NpoBeaeHu Ha 26.11.2018 .
Ha 29.11.2018 r. [JpyxecTBoTO WU3roTBu W npeactaeu, Ha ocHosanue un. 1006, an. 7 ot 3MMNUK,
WHEOPMALMOHEH JOKYMEHT, KOMTO BKITIOYBA aKTyanHa MH(hopMaLwms 3a napameTpuTe Ha emucusTa
KopnopaTueHM 0bnuraLum ¢ ornes nocoYeHaTa NPOMsIHA Ha YacT OT YCNoBusTa.
Ha 29.11.2018 r. ,ENNTAHA ®uHaHcos Xonaunr* Afl Hapeau kbM ,LieHTpaneH aenoautap” Al cymata
B pasmep 26 818.98 ne., AbnkuMa No ABaHAAECETO NUXBEHO NnallaHe No eMUCUS KOPNOpaTUBHU
obnuraumm ¢ ISIN kog BG2100016158, nspagenu ot apyxectsoTo. J/IMXBEHOTO NnalaHe e ¢ nagex
02.12.2018 r. JluxseHoTo nnavaHe e B pasmep 13.7123288 espo nnu 26.818984 ng. Ha obnurauus.
Ha nposepeHo 3acepaHve Ha CbBeTa Ha avpekTopute Ha ,Bbnrapcka doHgoea bopca’ AL, no
npotokon Ne 74/13.12.2018 r., e B3eTo pelueHue 3a NPOMSHA Ha NapameTpuTe Ha onucaHara no-
rope emucus kopnopatuBHu obnurauwu. [latata Ha OTpassBaHe Ha npomsHaTa U
Bb3CTAHOBABAHETO Ha TLProBuATa ¢ emucusTa e 17.12.2018 r.

3. PMHAHCOBO CbCTOAHUE HA APYXECTBOTO
e pesynTaTty 3a nepuopa

Kbm 31.12.2018 r. obwata cyma Ha aktueuTe Ha [ipyxecTeoTo Bbanu3at Ha 9 855 xunsaum nesa.
CobcTBeHuaT kanuTan Ha [ipyxecTsoTo e B paamep Ha 4 706 xvunsigu nesa, B TOBa YUCNO OCHOBEH
Kanwtan 55 xunspu nesa.

DpyxectBoTo oTunTa 060 npuxoan ot aenHocTTa kbM 31.12.2018 r. B pasmep Ha 1 620 xunsau
nesa, a obwute pasxoau 3a genHoctta - 1 055 xunsgu nesa. Kom 31.12.2018 r. gpyxectsoto
peanuavpa nevanba e pasmep Ha 565 xunsigu neea.

OcHosHata geitHocT Ha ,EJIAHA ®uHaHcoB XonauHr ALl e ynpasneHWeTo U aAMUHNCTPaTUBHOTO
obcnyxsaHe Ha ocTaHanuTe ApyxecTsa oT rpynata ENTAHA.

PasxoauTe 1 npuxoguTe 3a/0T NMXBK Ha [ipyecTBOTO ca Ha 6a3a Ha NON3BaHUTE W OTNYCKaHUTE
BBTPELLHO - FPYNOBY TPrOBCKN KPELUTH.

¢ JIUKBUAHOCT U KanuTanoBu pecypcu

OCHOBHUTE 13M0N3BaHN W NOTEHLMAIHATE W3TOYHMLM Ha MMKBUAHOCT Ha [lpyXecTsoTo ca:
e  BbLTPELLHN M3TOYHULY - NPUXOAUTE OT NPOAAXEM U AUBNOEHTH;
®  BbHILHY U3TOYHULY:
- THProBCKY KpeanuTH
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- obnuraumoHeH 3aem - Ha 03.12.2015 r. “ENNAHA ®uHaHcos XonauHr” Al
eMnUTUpa KopropaT1eHK HeobesnedeHn obnuralun Npu YyCnoBusTa Ha YacTHO
npeanaraxe. PaamepbT Ha emucusiTa e 1 000 000 espo — 1 000 6pos obnuravmw
C HoMUHanHa n emucvoHHa Lexa 1 000 espo. OBnurayumTe ca 06MKHOBEHM,
HEKOHBEPTMPYEMK, Be3HanU4H1, NOUMEHHN, CBOBOAHO NPEXBLPIAEMU U
nmxBoHocHM. CpoKbT A0 Nafexa Ha emucusaTa e 66 mecela oT AaTaTta Ha
CKMIoYBaHe Ha 0bnuraunoHHuUs 3aeM. JIUXBeHUTe Nnawanys ca TPUMECEYHU Npu
nmxseH npoueHT 5.50% Ha roaviwHa 6asa. MaeHuuaTa ce noracsiea Ha 3 pasHU
BHOCKW Ha 54-Tus, 60-us 1 66-Ust meceLy 3ae4HO C NUXBEHUTE NNaLlaHus.
Ob6nurauunTe ce TbpryeaT Ha perynupaH 6opcos nasap.

CpepncrBara, Habpanu OT MbPBMYHOTO YACTHO NPEANaraHe Ce M3N0s3Bar 3a noracAsaHe Ha
3abIKEHNS KbM MaXopuTapHuUs cOBCTBEHUK Ha EMUTeHTa.

Kem 31 nexemepu 2018 r. ,.ENAHA ®uHaHcos XonguHr* Al He e umano npobnemu cbe cBosTa
NNaTexocnocobHOCT 1 He € UManO NUKBUAHW 3aTPyAHEHUS.

4. BAXHU CbBUTUA, KOUTO CA HACTBNUNKU CNEA AATATA, KbM KOATO E CbCTABEH
OUHAHCOBUAT OTYET

Hama HacTbnunW BaxHW CbbMTUSI crief paTaTa, KbM KOATO € CbCTaBeH CbVIHaHCOB OT4eT Ha

ApyxecreoTo. 5 5
5. AEUCTBUA B OBNIACTTA HA HAYYHOU3CNELQOBATEJICKATA U PASBOWHA OEUHOCT

[lpy*ecTBOTO He W3BbpLUBA COBCTBEHA HayYHOM3CNefoBaTeNcKa 1 pasBoiiHa AeMHOCT.
6. OCHOBHW TEHAAEHLIUW B AEUHOCTTA HA ENAHA ®UHAHCOB XONAUHI ARl 3A 2019 T

1. OtcrosBaHe noauuuuTe Ha uHancosa rpyna EMAHA kato sofely akTop U HOBaTop Ha
nasapa Ha (PMHaHCOBM NPOAYKTW W YCNYri B CTpaHara;

2. Tlognomaraxe pbkoBOACTBATA Ha AbLLEPHUTE APYKECTBA U UHBECTULIMOHHUTE LIEHTPOBE Ha
tuHaHcosaTa rpyna EfTAHA ¢ uen ysenvyasaHe nasapHust UM AsN HA CbOTBETHUTE Nasapu

;

3. CuopeiicTeue Ha pbKOBOACTBATA Ha ObLUEPHUTE APYXECTBA U UHBECTULMOHHUTE LEEHTPOBE
3a yBenuyaBaHe Ha KveHTckarta 6asa;

4, CbpaeicTeuMe Ha pbKOBOACTBAaTa Ha ApYXecTBaTa M Ha WMHBECTULMOHHUTE LIEHTPOBE 3a
OCbLUECTBABAHE NOCTABEHWUTE NIAHOBE M M3MbIHEHWE HA CheuutUdHUTE UM Lenn u
3ajauu;

5. OkaseaHe CbaeicTBuMe Ha KOpnopaTUBHO HWMBO BbB (PuHaHcoeata rpyna EJIAHA u B
WHBECTULMOHHMTE LEHTPOBE MO BBLNPOCK, CBbP3aHM CbC CYETOBOAHATA AEHHOCT,
WH(OPMALUMOHHMTE  TexHomnoru, npopaxbute, MapkeTUHra W  KOpnopaTtuBHUTE
KOMYHUKaLWW, yNpaBfeHNeTo Ha YOBELUKMS KanwuTan, npaBHata WM aAMUHUCTpaTWBHA
[EAHOCT.

7. UHOOPMALIUA NO PELA HA YN.187a OT TbPrOBCKU 3AKOH
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lpe3 0TYETHMS NEpUoA He ca CKNKo4BaHW AOroBopy no un. 1874 ot TproeCkus 3aKoH.
8. HAIMYME HA KITOHOBE HA AAPYXECTBOTO

EJTAHA ®unaHcos XonauHr* Afl e cbe ceganuile u aapec Ha ynpaenenue rp. Codwmsi, pavioH
Cpepned, yn. "KyamaH Wankapes” Ned. [IpyxecTBOTO HsiMa OTKPUTH KITOHOBE B CTpaHata 1 yyxbuHa.

9. UENU ¥ NONUTUKA HA PHLKOBOACTBOTO NO OTHOLWEHWUE HA YMPABJIEHME HA
PUCKA

B cneAcTeve Ha M3nonasaHeTo Ha IMHAHCOBW MHCTPYMEHTH [Ipy)KECTBOTO € M3NOKEHO Ha NasapeH
PUCK W MO-KOHKPETHO Ha PUCK OT MPOMEHW BbB BanyTHUA KYPC, JIMXBEH PUCK, KAKTO M pUCK OT
NpoMsIHaTa Ha KOHKPETHU LIEHM, KOETO CE AbIIKM Ha ONepaTUBHaTa U MHBECTULMOHHATA AEMHOCT Ha
[pyxecTBOTO. YnpaBneHMeTo Ha pucka Ha [pyxecTBOTO Ce OCHLIECTBABA OT LieHTpanHara
aIMMHMCTpaUMA Ha [IpyKecTBOTO B CLTPYAHMYECTBO CbC CbBETA Ha AupekTopuTe. MpuUopuTeT Ha
PBKOBOACTBOTO € [a OCHUIypW KpaTKOCPOUHUTE M CPEAHOCPOMHM MapuyHN NOTOLM, KaTo Hamanu
WanaraHeTo Cu Ha puck. [JbArocpouHKTe (hUHAHCOBM MHBECTULMM CE YMpaBNABaT, Taka Ye Aa uMar
AbNrOTpalHa BbL3aBpaLLaeMOCT.

[IpyXecTBOTO € W3NOKEHO Ha pasnuyHN BWAOBE PWUCKOBE MO OTHOWEHWE Ha (hUHAHCOBWUTE
WHCTPYMEHTW. Hal-3HauMmuTe (bMHEHCOBM PUCKOBE, HA KOMTO € W3NoXeHo [pykecTBoTo, ca
NasapeH PUCK, KPeaUTEH PUCK U NIMKBULEH PUCK.

INuxeeH puck

Monutukata Ha [IpyecTBOTO € HacoueHa KbM MUHUMU3UPAHE Ha NUXBEHWUA PUCK NPU AbArOTpaiHo
thvHaHcupaHe. Beuukv apyrv (hUHAHCOBM aKTWBM W nacuen Ha [pyXecTBOTO ca C (puKkcvpaHy
NIMXBEHM MNPOLIEHTH, KaKBUTO ca Bunn 1 B npeaxofHara roguxa.

KpeauteH puck

WanaraHeto Ha [ipyXecTBOTO Ha KpPeAWTEH PUCK e OrpaHuyeHo OO pa3mepa Ha GanaHcoearta
CTOMHOCT Ha (PMHAHCOBWTE aKTWUBM, NPU3HATU KbM AaTaTa Ha BanaHca, KakTo e Noco4eHo No-Aony:

2018 2017
‘000 nB. ‘000 nB.

MMapw » napuyHu cpeacTea 2 17
TbproBCckK W APy B3EMaHUs 250 1429
BanaHcoBa CTOMHOCT 252 1446

HDY)KGCTBOTO penosHoO cneau 3a HeudnbfiHeHWe Ha 3aObIDKEHWATa Ha KIMEHTUTE U Ha Apyru
KOHTpareHT KoM RDY)KGCTBOTO, YCTaHOBEHW WHAMBWZAyanHO WNW Ha rpyny, W U3nonssa Tasu
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WH(OPMaLMA 33 KOHTPON Ha KpeauTHus puck. MonmuTvka Ha [pyecTBOTO € Aa M3BbpluBa
TPaH3aKLUMM Camo C KOHTPareHTV ¢ [O6LP KPEAUTEH PEATUHT.

PbKOBOACTBOTO Ha [lpyKeCTBOTO C4MTa, Ye BCUYKM rOpecnioMeHaTin PUHAHCOBW aKTUBM, KOUTO He
ca 61nm obe3aueHsBaHH 1 He Ca NPOCPOYEHN NPe3 NPeACTaBEHUTE OTHETHN NEPUOAM, Ca (PUHAHCOBH
aKTUBM C BUCOKA KpeaUTHA OLeHKa.

Opy*ecTBOTO He e NPeAOCTaBAN0 (hUHAHCOBUTE CY aKTMBM KaTo 0GesneueHne No Apyrv CAENKMU.
Mo OTHOWEHWE Ha TLPIOBCKUTE U APYrY B3eMaHs [IpyXECTBOTO He € M3NOKEHO Ha 3HAYUTENEH
KPeaUTEH PUCK KbM HUTO €AUH OTAENEH KOHTPAreHT Ui KbM Ipyna OT KOHTPareHT, KoUTo uMar
CXOAHW xapakTepucTuku. Ha 6asaTta Ha WCTOpUuecku mnokasaTeny PbKOBOACTBOTO CYMTa, ue
KpeauTHaTa OLEHKa Ha TbProBCKW B3EMaHWs, KOWTO He Ca C U3TeKbN nagex, e aobpa.

KpeauTHUAT pucK OTHOCHO Napu W NapuyHU eKBMBANEHTW Ce CYMUTA 3a HECHLIECTBEH, Thbil KaTo
KOHTpareHTUTe ca 6aHku ¢ Ao6pa penyTauys U BUCOKA BBHILHA OLiEHKa Ha KpeAUTHUA PEHTUHT.

JInkBuaeH puck

JINKBUAHUAT PUCK Ce OTHacs OO puUcka KOMNaHUATa Aa He pasnonara ¢ 4oCTaTbyHO CpeacTBa Aa
nocpeLlHe TeKYWNUTE CYU 3adBbIMKEHNUA.

[pyXecTBOTO NOCpeLya HyXanTe C1 OT NIMKBUHU CPEACTBA KAaTo BHUMATENHO Cneau nnalyaHusTta
CH, KaKTO WM NpOTHO3WUTE 3a BXOASAWM W W3XOAAWM NapU4HU NOTOLM, Bb3HMKBALLWM B XOAA Ha
onepaTMBHaTa [EWHOCT. HyxauTe OT NUKBMOHM CPeACTBAa Ce CNeasT 3a pasnuyHu BpemeBy
NepUoAN eXeAHEBHO U eXeCeaMMYHO, KakTo U Ha 6a3ata Ha 30-gHeBHM nporHosu. Hyxaute ot
NVKBUWAHY CPEACTBa B AbMTOCPOYEH NnaH - 3a nepvoam ot 180 u 360 aHu, ce onpefensT MeceyHo.
Hyxaute OT napu4HW CpeAcTBa Ce CpaBHsIBAaT CbC 3aeMuTe Ha pasnorioxeHue 3a ga Ovaar
YCTAHOBEHW M3NUWbLW unn aedpuumti. Tosn aHanua onpegens 4anv 3aemMuTe Ha PasnosnioxeHue
Lie ca A0CTaTb4HN 33 Aa NOKPUAT HyxauTe Ha [ipyxecTBOTO 3a nepuoaa.

[py*ecTBoTO AbpXu napu B 6pot, 3a fia NOCPeLLa IMKBUAHUTE C1 HyXau 3a nepuoaw Ao 30 AHu.

Kem 31 nexkemspu 2018 r. napexute Ha AOrOBOPHATE 3af4bieHUs (BKMIOYMTENHO NUXBEHUTE
nnawanus) Ha [ipyxecTsoTo ca 0606LeHn KakTo cneasa:

31 nexkemBpu 2018 r. KpaTkocpouHu Obnrocpoytu
No12meceua Ot1p05 Hap 5
FOOWHU  FOAUHU
‘000 nB. ‘000 n. ‘000 nB.

3agbikeHns no obnuraunoHeH 3aem 8 1956 -
THProBeKW 1 APy 3a8bmKEHVs 633 2488 -
Obuwo 641 4 444 -




EJTAHA ®unancos XonauHr All
MexanHeH aoknag 3a aefiHocTTa
31 pexkemspun 2018 T.

B npeaxoaHuTe OTYETHWU NEPUOAM NAAEXWUTE HA AOFOBOPHUTE 3aabmxeHus Ha [lpyxecTBo To  ca
0bobLeHu, kakTo cnegea:

31 pexemBpu 2017r. KpatkocpoyHu Ounrocpoynu
Jo12wmecena Ot1pmo5b Hap 5
FOAQMHW  FOAMHM
‘000 ns. ‘000 n8. ‘000 ns.

3agbnxeHusi No 0bnuralMoHeH 3aem 478 1 486 -
TbproBekv v Apyr 3aabimKeHUs s 00 09) 2546 RS
O6uwo 1187 4032 -

PuckoBu hakTopu xapakTepHu 3a npeanaraHuTe oonurauumn

KpegureH puck

KpeaunTHUST puck no obnuraumnte npeacTaBssaBa puckeT Aa He GbaaT uannaTeHn HaBpeme Unu B
MbeH pasMep AbIKAMUTE NNALLAHWS OT CTpaHa Ha EMUTeHTa Ha fMXBuTe W/vunu rnaeHuLaTa no
obnurauMonHus 3aem. MHBECTULMATA B HACTOSLATa EMUCHA NPEACTaBNABa BRaraHe Ha CpeAcTBa
B 06nMraLmv ¢ PUKCUPaH KynoH, KOUTO HOCSAT KpEaUTHUA PUCK Ha EMUTEHTa.

WUHdnauuoHeH puck

Obnurauuute ¢ ukcUpaH AOXOA Npegrnonarat uanaraHe Ha puCK, CBbp3aH C HamansBaHe Ha
peanHara Bb3BpallaemMocT (BOXOAHOCTTAa OT MHBECTULMATA) NPU NOBMLIABAHE Ha WHNaUuaTa.
HapacteaHeTo Ha nHbnauuata Hamansea nokynaTenHaTta cnocobHOCT Ha nomny4aBaHuTe 4oXoau
oT obnurauuoHepute (nuWxBeHW nnawaHus). Kato cnepcteue OT TasM  3aBUCUMOCT,
obnuraunoHepuTe crepsa fa OnNpefensT CBOWTE O4YaKBaHWA 3a peanHa Bb3aspallaeMocT OT
HanpaBeHaTta MHBECTULMS Ha 6a3a Ha HOMWHaNHWTE JOXOAW OT MpUTeXaBaHWTe obnurauum
o4aKeaHaTa WHdnauma 3a nepuofa Ha 3agbpiaHe. B cnyvan, ye paBHULWETO Ha MHpNaums ce
OKaxe MO-BUCOKO OT 04aKBAHOTO 3a MepuoAaa, UHBECTUTOPUTE LUE peanuanpaTt No-HUCHK peaneH
poxop. pu Takasa cuTyauus e HOPManHoO LeHUTe Ha obnurauunTe Ha BTOPUYEH nasap da ce
MOHWXAT, Thbil KAaTO WHBECTUTOPUTE LUE W3UCKBAT NO-BUCOKA HOMMWHAMNHA AOXOAHOCT OT CBOUTE
WHBECTULMW NPY HOBUTE M0-BUCOKM PaBHULLLA Ha MHNaUWA ¢ Lien aa NOCTUrHaT Chllata Uunu cxoaHa
peanHa AOXOAHOCT.

BanyreH puck

Hacrosiwara emucus kopriopaTueHi obnuraumm € AeHoMUHUpaHa B €Bpo. Mpy npeanosioxeHue 3a
3anasBaHe Ha cucTemata Ha (uKCupaH BanyTeH Kypc Ha neBa KbM €BpOTO, BanyTeH puck OT
WHBECTULIMATA He CbLUECTBYBA 3a UHBECTUTOPH, YUITO CpeacTBa ca B NeBOBe unu eBpo. BanyTeH
pUCK CbLECTBYBA 3@ UHBECTUTOPY, YUITO MbPBOHAYaNHW CpeacTBa ca AEHOMUHWUPaHW B LUATCKA
AONapu Unu apyra BanyTa, pasnuyHa oT eBpo W fieB, Nopagy NOCTORHHUTE ABMKEHWS HA BaNyTHUTE
KypcoBe. VIHBECTUTOPM, KOWTO Noemar BanyTeH pUCK NPY NOKyNKkaTta Ha HacToswarta emucus buxa
yBeNWuUMK UM Hamanunu edekTMBHaTa AOXOAHOCT OT MHBECTUUMATA CU B CREACTBUE Ha
3acunsaHe unum otcnabeaHe Ha Kypca Ha eBpOTO CNPAMO CLOTBETHATA BanyTa.
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INuxseH puck

JInxBeHMaT puck ce CBbP3Ba C BbIMOKHOCTTA 3a NPOMSIHA Ha Na3apHUTE NIMXBEHW HWBA B CTpaHara,
KOeTO Npsko 61 NOBNMANO BbPXY THPCEHETO W NPEeANaraHeTo Ha AbIroBit MHCTPYMEHTY C (hvKCUpaH
AOXOA (B Cny4ast KopnopaTueHi obnurauuu), nopagu obpaTtHata 3aBMCUMOCT MEXAY LeHWTe U
AOXOAHOCTTa Ha obnurauuuTe. Mpyu NOBUWABaHE Ha NMXBEHUTE HWUBA, OYaKBaHaTa JOXOAHOCT A0
nagexa Ha LUEHHUTE KHWKa C (DUKCUPaH [OXO4 Ce NOBMWWABA, KOETO BOAM [0 MOHWKEHUE Ha
nasapHara LieHara.

O6paTHO, npu NOHWXEHWe Ha NUXBeHWTe paBHULLE@ — O4vakBaHaTa AOXOOHOCT A0 nagexa Ha
oanrauwae c (bVIKCMpaHa AOXOAHOCT HaMansiBa U LueHaTa um ce nosuwiaea. B tasu CuUtyauua
WHBECTUTOPUTE NoNy4aBat Kanutanosa nevanba ot HapacHanara CTOMHOCT Ha WHBECTULUUATA CU.

OLLeHﬂBaHeTO Ha NUXBEHWA PUCK 3a MHBECTUTOPUTE Ce CBexAaa [0 W3MepBaHe Ha 3aBUCUMOCTTa

MeXay NpoMsiHaTa Ha LiEHUTe Ha oBnurauumte U TAXHaTa AOXOAHOCT Ha 6a3a maucksaHaTa oT
WHBECTUTOpA HOPMA Ha Bb3BPALLAEMOCT.

NuksunpeH puck

JMKBUAHMAT pUCK MPOU3TUYa OT NUMcaTa Ha NasapHoO ThpceHe Ha obnuraumute Ha [pyxecTBoTo.
Mopaau ToBa, obnuraunoHepuTe Ha [pyecTBOTO MOraT Aa He YCNEesT Aa NPoAafat B Xenaus
MOMEHT BCUYKU UNK YacT oT obnuraummute cu, Uv fa ca NpUHyAEHU Aa M NpoJafaT Ha 3HaYUTenHo
Nno-HWCKa LieHa, OTKONKOTO € TAXHATa CrpaBefnuBa CTOMHOCT unu nocneaHa Gopcosa LeHa. Haii-
06110 NUKBUAHOCTTA Ha Nasapa Ha LEHHM KHUXa Ce ONpeaens ot CNeaHUTe NpeanocTaBky:

v' Hanuuue Ha pa3suT BTOPUYEH Nasap Ha LIEHHN KHUXa,

v Hanuuue Ha goctaTbyeH 6poit 3auHTEpPECcoBaHY KynyBauu 1 NpoLaBayy;

v Hannuue Ha focTatbyeH Bpoi LieHHW KHka B 0BpbLLeHKe;

v Hanuuve Ha npuemnus LeHOBW cnopef (pasnuka mMexay LeHa ‘kynyea” M UeHa
“npopasa’).

Puck ot NpPoMsHa Ha napaMeTpuTe Ha obnMuralLuoHHaTa eMucus

Pa3nu4Hn npepnocTasku Morat Aa NpeAu3BMKaT NPOMSHA B YCMOBMATA M napametpute Mo
emMuCHATa BbB BCEKM €IMH MOMEHT OT HEeMHUA XUBOT, KOETO Aia 6b/ie M3BLPLLEHO NO 3aKOHOBMA pef,
M0 MHMLMaTVBa KaKTo Ha obnurauuoHepuTe, Taka u Ha EMuTteHTa. MpoMaHa No HacToAWaTa eMucus
obnurayum mMoxe Aa Gbae M3BLPLUEHA CaMO C M3PUYHOTO ChbiTlacue Ha opraHuTe hopmupalLy
BONSTA Ha obnurauuoHepuTe U Ha EMuTteHTa.

ﬂapameTpMTe Ha emucuaTa morart aa 6baar NPOMEHAHW NO ropeonncaHna pea, Kato Han-BaxHUTe

OT TAX Ca: CPOYHOCT Ha NUXBEHOTO MnalyaHe, pa3mepa Ha NUXBEHMA MPOLEHT, W3nnalyaHe Ha
FNaBHULATA, NYT W KOS ONLUM, W T.H.

Puck ot peuHBecTupaHe

EdexTnBHaTa fOXOAHOCT 3a ONpeaeneH Nep1og Npyu MHBECTUPaHE B OBNMraLym 3aBucK OT UeHaTa
Ha 3aKynysaHe, Lienata Ha npofax6a 1 oxoaa, Npy KOWTO Ce PEeMHBECTMPAT KyNOHHMTE NNaLyaHus
ot obnuraumata. [peanonoxeHWeTo €, 4e CymUTE OT KynoHHUTE nnalaHusa we 6wbaar
PEVHBECTUPAHN MpU MOCTOAHHA rOAVIIHA [OXOAHOCT, paBHA Ha Tasn OT NbpBOHAYanHata
WHBECTULIMA. PUCKLT NPW PEeMHBECTUPAHE € PUCKBT OT BRaraHe Ha CyMWTe, noryvaBaHu Npw



ENTAHA ®uHancos XonauHr Al
MexauxeH goxnap 3a aeiHocTTa
31 nexemepu 2018 .

KYNOHHUTE NnawlaHua No BpeMe Ha nepuoja Ha AbpPXaHe Ha 06I1MI’8LLMHT8, npu [OXOAHOCT,
pasnuyHa o1 MbpBOHavaNHaTa A0X0OAHOCT 40 NaAexa. -




