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MexauHeH goknag 3a genHoctra

Ha “ EnaHa ®uHancos XonauHr ” ALl kbm 30 centemspu 2018 r.

(cernacHo un. 1000, an. 4, sp. 4n. 1000!, an. 7 ot 3M1MLK)

1. OBLLA UHOOPMAUUA 3A ENAHA ®UHAHCOB XONAUHI A

LENAHA ®uHancos XonanHr* ALl e yupeseHo npes 2007 r. v BnucaHo BbB GUPMEHOTO OTAeneHue
Ha Codwmiickn rpaackv cbg no ¢.a.Ne 15091 ot 05.10.2007r., cbc cepanuiie v appec Ha
ynpasneHue rp. Codms, paiion Cpeged, yn. "Kyaman Wankapes” Ned. [ipyxecTsoTo € BnUCaHo B
TbProBCKUSA perncTbp KoM AreHuusta no snuceanusaTa ¢ EUK 175371928.MNpeameTtsT Ha peiHocT
Ha APYXeCTBOTO e npuaobusaHe, ynpaeneHue, oueHka u npopaxba Ha yyactus B Gbnrapcku u
YYXOECTPaHHN [PYKECTBA, KaKTO M BCAKA TLProBCka AEHHOCT, HesabpaHeHa OT 3aKoHa.
[pyxecTBOTO € Cb3AaAeHo C HeonpeaeneH cpok W e ¢ kanutan ot 55 000 neea, pasnpepeneH 8
55 000 6pos nouMeHHK akLuK, Besika eaHa no 1 nes.

[pyxecTBoTO UMa efHoCTeneHHa cuctema Ha ynpasneHue. Kem 30 Centemspu 2018 r. coBeTsT Ha
[vpekTopuTe Ha [lpyxectBoTo € B cbecrae, kakto cnegga: KAMEH MAPWHOB KONYEB -
Mpeacenaten, TEOPI'M BANEHTWUHOB MANWHOB, MAPTUH ENTUMWPOB HWKONOB,
PALLOCITABA TEOPIMEBA MACIAPCKA, KPUCTUHA XPUCTOBA LIBETAHCKA.

2. AHATIU3 HA JEWHOCTTA HA ENAHA ®UHAHCOB XONANHI ARl KbM 30 CENTEMBPY
2018 .

LEJJAHA ®uHancoB XonguHr* ALl ynpaensisa uHaHcoBute ycnyr Ha rpynata ENAHA,
cneyuanusupaHu B ynpaBsneHue Ha (DUHAHCOBW aKTUBM, TbProBWS Ha (PUHAHCOBUTE nasapu,
WHBECTULIMOHHO 6aHKupaHe, KOHCynTUpaHe o eponevicku tonpose. OCHOBHWUTE HaNpaBreHus Ha
peiiHoctTa Ha ,EMNAHA ®unaHcos XonauHr* AL npe3 uamuHanoto Tpumeceumne Ha 2018 r. Baxa
HACO4EHM KbM:

1. CbaelcTeue Ha PLKOBOACTBATA HA ALLIEPHUTE APYKECTBA W HA MHBECTULMOHHUTE
LIEHTPOBE 32 W3MTbAHEHWe Ha NOCTABEHUTE Npea TAX CneLntnyH Lienu v 3anauy;

2. YnpaBrenve Ha (MHaHCUTE W NapU4HUTE MOTOLWN HA HUBO PYNa, BKIKOHYUATESHO
(PMHAHCOBO NOANOMAraHe Npu CnasBaHe Ha BCUYKWA PErynaTopHU U3MCKBaHMS;
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WHBECTULIMOHHMTE LIEHTPOBE 4pe3 OnepaTuBHO ChAEHCTBIE 3a TeKyLiaTa UM AerHOCT,
KaTo :

- CYETOBOHA AE/HOCT;

- MHOPMALMOHHUA TEXHOMOMUM;

- Npofaxbu, MapKeTUHT ¥ KOpNOPaTUBHUTE KOMYHUKALIUK;
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- ynpasneHne Ha 40BeLKuUA Kanutan,
- NpasHa N agMUHKCTPATUBHE AENHOCT 1 ap.

3. PUHAHCOBO CBHCTOAHUE HA APYXECTBOTO
e pe3ynraru 3a nepuoaa

Kbm 30.09.2018 r. obwata cyma Ha akTueuTe Ha [lpyxecTBoTo Bb3nm3ar Ha 9 843 xunagu nesa.
CobcTeeHunAT kanuTan Ha [lpyecTBoTo € B pasMep Ha 4 822 xunsagw nesa, B TOBA YMCIIO OCHOBEH
kanutan 55 xunaau neea.

LpyxecTBoTO OTYMTa 0BLIO NpKXoam oT AeiHocTTa kbM 30.09.2018 r. B paamep Ha 1 430 xunagu
nesa, a obwute pasxoau 3a genHoctTa - 749 xunsgu neea. Kom 30.09.2018 r. apyxecrtsoto
peanusupa nevanba B pasmep Ha 681 xunsgu neea.

OcHoBHarta aenHocT Ha EJTAHA ®uHaHcos XonauHr* ALl e ynpaBneHneTo n agMUHUCTPaTUBHOTO
obcnyxsaHe Ha ocTaHanuTe gpyxectsa oT rpynata EJTAHA.

Pa3xopute u npuxoauTe 3a/oT nuxeu Ha [lpyXecTsoTo ca Ha 6a3a Ha nonasaHWUTe M OTnyckaHuTe
BBLTPELLHO - FPYNOBU ThProBCKW KpeauTw.

® NWKBMAHOCT W KaNUTaNoBU pecypcu

OCHOBHMTE W3NOM3BaHN U NOTEHLMANHKTE U3TOYHULM Ha MUKBUAHOCT Ha [ipyxecTeoTo ca:
e  BBLTPELUHU U3TOYHULY - NPUXOAUTE OT NPOAaXOU U AUBNAEHTY;
e  BbHLUHW U3TOYHULM:
- TbProBCKW KpeauTH
- obnurauvoHeH 3aem - Ha 03.12.2015 r. “ENTAHA ®uHaHcos XonauHr” A}
€MUTMpa KOpPNOpaTUBHY Heobe3aneyeHu obnvraummn Npu yenoBuaTa Ha YacTHo
npeanarade. PaamepbT Ha emucusiTa e 1 000 000 espo — 1 000 6pos obnuravumuv
C HOMUWHanHa u emucuorHa ueHa 1 000 espo. Obnuraunute ca 06UKHOBEHM,
HEKOHBEPTUPYEMU, Be3HanuU4HW, NOUMEHHY, CBOBOAHO NPEXBLPNAEMM N
nuxsoHocHU. CpoKbT A0 Nagexa Ha emucuaTa e 48 mecelia ot aarara Ha
CKMIOYBaHE Ha 0BnuraumoHHns 3aem. [TuxeeHuTe nnavaHus ca TpUMECeYHU npu
nnxeeH npoueHT 5.50% Ha roanwHa 6a3a. MasHuuaTa ce noracsea Ha 3 paBHu
BHOCKM Ha 36-Tus1, 42-us 1 48-us MeceLy 3aeiHO C NUXBEHWUTE NNaLLaHuA.
ObnuraumnuTe ce Tbprysat Ha perynupaH 6opcos nasap.
Cpepctsata, HabpaHy OT MbPBUYHOTO HACTHO NPeanaraxe ce U3No3BarT 3a noracABaHe Ha
3a0bMKEHNN KbM MaXopUTapHus cobeTeeHUK Ha EmuTeHTa.

Kem 30 centemspu 2018 r. ,ENTAHA ®uHaHcos XonauHr* ALl He e umano npobnemu cue cBosTa

MJ1dEXOCIIOCOOHUCT W HE € UMArno JINKBUAHW 3d1PYLAHEHNA,

4. BAXHU CbBUTUA, KOUTO CA HACTBMUNKU CNEJ OATATA, KbM KOATO E CbCTABEH
OUHAHCOBUAT OTYET
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Hama HacTbnunmn BaxHW CbOUTUS cnep Aatata, KbM KOATO € ChCTaBeH (UHAHCOB OTYET Ha
ApyxecreoTo. 5 5
5. BENCTBWUA B OBNIACTTA HA HAYYHOU3CINEAOBATEJICKATA U PA3BOUHA AEUHOCT

[py*ecTBOTO He M3BbpLUBA COBCTBEHA HAYUHOW3Cel0BaTe NCKa U Pa3BoiHa IEMHOCT.
6. OCHOBHM TEHAEHLUU B AEWHOCTTA HA ENAHA GUHAHCOB XONAWHI Al 3A 2018 T

1. OtcrosBaHe nosuummTe Ha chnHaHcosa rpyna ENTAHA kato Bogewy thakTop u HoBaTop Ha
nasapa Ha (hMHaHCOBM NPOAYKTU W YCNYr B CTPaHarta,

2. ToanomaraHe pbKOBOACTBATA Ha AbLEPHUTE APYKECTBA U UHBECTULIMOHHUTE LIEHTPOBE Ha
thuHaHcosata rpyna ENTAHA ¢ uen ysenuyaBaHe nasapHus UM Asin Ha CbOTBETHUTE Nasapu

3. CobpeiicTeue HA PbKOBOACTBATA HA AbLUEPHUTE APYKECTBA U UHBECTULMOHHUTE LIEHTpOBE
3a yBenuyasaHe Ha knueHTckata 6asa;

4. CopedcTBue Ha pPbKOBOACTBATA HA [PYXECTBATa U HA WMHBECTULUMOHHWUTE LIEHTPOBE 3a
OCbLLECTBABAHE NOCTABEHUTE NNAHOBE U W3MbIHEHWe Ha cheuududHUTE UM Uenu wu
3apauu;

5. OkasBaHe cbpelicTBMe Ha KOPNOpaTUBHO HUBO BbB (huHaHcosata rpyna ESIAHA v B
WHBECTUUMOHHMTE LIEHTPOBE MO BLAPOCH, CBBLP3aHW CBLC CYETOBOAHATA [EAHOCT,
WHOPMALIMOHHUTE  TEXHOMOrMM,  npofaxbute, MapkeTWHra W KOpropaTuBHUTE
KOMYHUKaLMK, YNpaBneHUeTO Ha YOBELKUS Kanutan, npaeHaTta W agMuHUCTpaTWBHa
AEIHOCT.

7. UHOOPMALIUA MO PEAA HA UJ1.187a OT TBPITOBCKWU 3AKOH
Mpe3 0TYeTHUA NEPUOA He Ca CKNKOYBaHKU A0TOBOPM MO YN. 1874 OT TbProBCKUA 3aKOH.
8. HAJTMMUE HA KITOHOBE HA IPYXECTBOTO

LENAHA ®uHaHcos Xonauur* Al e cbe cepanuile W agpec Ha ynpasnenue rp. Codusi, panoH
Cpepeu, yn. "KyamaH LLankapes” Ne4. [lpyxecTBOTO HAMa OTKPUTU KNOHOBE B CTpaHata v YyxbuHa.

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

B crnieficTeve Ha 3Non3BaHeTo Ha hMHaHCOBM MHCTPYMEHTY [Ipy)eCTBOTO e U3MOXEHO Ha NasapeH
PUCK W NO-KOHKPETHO HAa PUCK OT NPOMEHW BbB BanyTHWA KypC, MUXBEH PUCK, KAKTO WU PUCK OT
MDOMSHATA Ha KOHKDETHU LIEHU, KOBTO Ce AbMKYU HA ONEDaTUBHATA U MHBECTULIMOHHATA AENHOCT Ha
[pyXecTBoT0. YnpaBneHueTo Ha pucka Ha [IpyXKecTBOTO Ce OCbLIECTBABA OT LEHTpanHata
aIMVHUCTPaUMs Ha [lpyXeCTBOTO B CbTPYAHWYECTBO CHC CbBETa Ha aupekTopuTe. MpuopuTeT Ha
PBKOBOACTBOTO € 18 OCUTypU KPaTKOCPOUHWTE W CPEAHOCPOYHW NApU4HW MOTOLM, KaTo Hamanw
W3naraHeTo C1 Ha puck. [ibNrocpouHnTe (GMHAHCOBN MHBECTULMM Ce YNpaBnsaBaT, Taka Ye Aa Umar
AbNroTpaiiHa Bb3BpaLlaeMocCT.
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ﬂp)')KECTBOTO € W3NoXeHo Ha pasnuyHW BWAOBE PUCKOBE MO OTHOLWIEHWE Ha d)VIHaHCOBVITe
WHCTPYMEHTHU. Hai-3Haummute (bI/IHaHCOBVI puckose, Ha KOUTO € W3NOXEeHO ﬂp)’)KeCTBOTO, ca
nasapeH pUck, KpeauTeH pUCK U NINKBUAEH PUCK.

NuxseH puck

MonuTukata Ha [pyKecTBOTO € Haco4eHa KbM MUHUMU3NPAHE Ha IMXBEHUA PUCK NPY AbAroTpanHo
thvHaHcupaHe. Beuukv opyrv duHaHCOBW akTBW W nacven Ha [IpyxecCTBOTO ca C (uKcUpaHu
NIUXBEHW NPOLIEHTH, KaKBMTO ca 6unu 1 B NpeaxoaHaTa rognHa.

KpeaunteH puck

WanaraHeTo Ha [lpyXecTBOTO Ha KpeauTeH puUck e OrpaHuyeHo Ao pasmepa Ha Ganatcosara
CTOMHOCT Ha (hHAHCOBUTE aKTMBM, NPU3HATU KbM AaTaTa Ha Banaxca, KakTto e Noco4YeHo no-Aony:

30.09.2018 2017
‘000 n. ‘000 ns.

lMapu 1 napu4Hu cpeacTea 5 17
TBProBCKW W Apyrv B3emMaHus 265 1429
BanaHcosa cToiHoCT 270 1 446

[Ipy*ecTBOTO PEAOBHO Creau 3a HeusNbiHeHMe Ha 3aObIKEHUATa HA KNUEHTUTE W Ha ApYrv
KOHTPareHT! KbM [IpYXECTBOTO, YCTAHOBEHV WHOMBMAYAnHO WNW Ha TpynM, W W3non3sa Tasw
MHOpPMALMS 33 KOHTPON Ha KpeauTHusa puck. MonuTuka Ha [lpyXecTsoTo € Aa M3BbpLBa
TPaH3aKLyK CaMO C KOHTpareHTV ¢ A0GBP KPeaUTEH PEATUHT.

PbKoBOACTBOTO Ha HPY)KGCTBOTO CYuTa, Ye BCUYKW ropecnomeHaTu ¢)MH3HCOBVI aKTUBW, KOUTO He
ca bunu OGGSL{QHHB&HM W He Ca NpPoCcpoYeHu Npes npeacTaBeHkuTe 0THETHU Nepuoau, ca thuHaHcoBY
aKTuBu C BUCOKa KpeauTHa OLeHKa.

ﬂpyx(eCTBOTO He e nNpeaocTasAno (bMHaHCOBUTE CH aKTUBYU KaTo obesneyeHue no Apyrn caenku.
Mo OTHOLWEHUE Ha TLProOBCKUTE U APYrv B3emaHus ﬂpyx(ecreom He € U3NOXEeHO Ha 3HauuTeneH
KpeautTeH puUcK KbM HUTO eauH OTAENEeH KOHTPareHT unu KbM rpyna ot KOHTpareHTy, Kouto umar
CXOOHU XapakTepuUCTUKW. Ha 6asara Ha NUCTOPU4ECKN noKasatenn PbKOBOACTBOTO CYUTA, Ye
KpeauTHaTa OLeHKa Ha TbProBCKW B3eMaHus, KOUTO He Ca C U3TeKbN Naaex, e ,q06pa.

erAMTHMﬂT PUCK OTHOCHO NMapk W NapuU4HU eKBUBANEHTU Ce CHUTA 32 HeCbLUECTBEH, TbiA KaTo
KOHTpareHTute ca BaHkun ¢ no6pa penytauus U BUCOKA BBHLUHA OLEHKa Ha KpeauTHUA PEATHH.

NuxkeugeH puck

JINKBUOHWAT PUCK Ce OTHACA A0 puCKa KOMNaHWATa Aa He pasnonara ¢ 4OCTaTb4yHO CPeAcTea Aa
MOCPELLHE TEKYLLMTE CU 3abIDKEHHUS,
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Lpy%ecTBOTO nocpelLa HyXauTe c1 OT INKBUAHW CPEACTBA KaTo BHUMATENHO CNeau nrawjaHuaTa
CM, KaKTO ¥ NpOTHO3WTE 3a BXOAALM U W3XOASWM NapWU4HW NOTOLM, Bb3HWKBAWWM B XOfa Ha
onepatMBHaTa AEMHOCT. Hyxaute OT NUKBMOHW CPEACTBa Ce CNeAsT 3a pasnuyHu BpemeBu
NEpUOAN EXEAHEBHO U EXEeCeaMUYHO, kakTo u Ha 6asata Ha 30-gHeBHU nporHo3W. Hyxaute ot
NUKBMIHW CpeacTBa B 4bArocpoyeH nnaH - 3a nepuoaw ot 180 n 360 aHK, ce onpeaensT MECEHHO.
Hyxgute OT napuyHM CpepcTBa Ce CpaBHABAT CbC 3aeMUTe Ha pasnonoxeHue 3a Aa Gbaar
YCTaHOBEHW M3MMLLIBLUW UK gedvumTin. TO3W aHanu3s onpepens gany 3aemMute Ha pasnonoxeHue
Le ca AoCTaTbYHY 33 [a NOKPUAT HyxauTe Ha [lpyxecTBOTO 3a nepuoaa.

[pyXecTBOTO AbLPXK Napu B Bpon, 3a Aa NocpeLLa NUKBUAHUTE Cy HyXaK 3a nepuoan 0 30 AHu.

Kem 30 centemspu 2018 r. nagexuTe Ha JOrOBOPHUTE 3aAbIMKEHUS (BKNIOYUTENHO FIUXBEHUTE
nnawanHus) Ha [OpyxecTBoTo ca 060bLieHm KakTo creapa:

30 centemspu 2018 r. KpaTkocpouHu Ounarocpoynu
fo12meceya OT1po5 Hap 5
rOAVHU  FOAMHK
‘000 ns.. ‘000 ns. ‘000 n..

3agbmkeHys no obnuraLMoHeH 3aem 478 1486 -
Tbproseku ¥ Apyrv 3aabnxeHus M 2575 -
O6uwo 925 4061 -

B npeaxofHuTe OTYETHW NEPUOAY NAAEXKUTE HA AOTOBOPHUTE 3aAbMKeHus Ha [lpyxecTBo TO  ca
obobLueHu, kakTo cregsa:

31 pexemspu 2017r. KparkocpoyHu AbRrocpoyHm
No12meceya OT1p05 Hap 5
roOgMHN  FOOMHM
‘000 nB.. ‘000 ns. ‘000 ns.

3agbmxeHus no obnuraLmnoHeH 3aem 478 1486 -
Tbproscku U Apyrv 3afbrmxeHus 709 2 546 -
O6uwo 1187 4032 -

Purvaou dhavrtAanu vanavranunr 22 nnannarauuTa nRRuranun
C eiwsimmes st w e ae e e T iess mo sep opme sTes Smeesi s = W macoes e

KpeauteH puck

erAMTHVIFIT pUcK no oanrauwme npeacrasnsea pUCKBLT Aa He Obaar msnnateru HaBpeme unu 8
MbNeH pasMmep AbLMKUMUTE NNnallaHua OT CTpaHa Ha EmuteHTa Ha nuxsute umnu rnasHuyarta no
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06J1MI'6L1VIOHHVIFI 3Jaem. VIHBSCTMUMHTa B HacToslLaTa eMucua npeactaBnsAsa BnaraHe Ha cpeacTea
B 06HI/II'8LLI/1M c (bVIKCVIpaH KYMNOH, KOUTO HOCAT KpeanTHUA PUCK Ha EmurenTa.

UHdnaunoHeH puck

Obnurauuute ¢ dumkcupaH AOXOA Npeanonarat uanaraHe Ha pucK, CBbp3aH C Hamansasave Ha
peanHata Bb3BpallaeMocT (BOXOAHOCTTa OT WHBECTULMSATA) MPW NOBULIABAHE Ha MHnauusTa.
HapacTeaHeTo Ha WHbnauusTa HamansBa nokynatenHara crnocobHOCT Ha nonyyasaHuTe JOXOAN
oT obnurauvoHepute (NuxeeHn nnawanus). Kato cneacTteMe OT Tasn  3aBUCKUMOCT,
obnurauvoHepuTe crefea fa onpefenaT CBOWTE O4aKeBaHWs 3a peanHa Bb3spallaemocT OT
HanpaBeHaTa WHBECTMUMS Ha 0a3a Ha HOMWHanHWTE [OXOAM OT MpuTexasaHuTe obnuraumn u
ovakBaHaTa wHdnauus 3a nepuosaa Ha 3agbpxaHe. B cnyyai, Ye paBHUWETO Ha UHnaums ce
OKaXe NO-BUCOKO OT OYaKBAHOTO 32 NEpuoAa, UHBECTUTOPUTE LLie peanuaupat no-HUCHK peaneH
poxogd. Mpu Takaea CUTyauMs € HOpManHO LieHWTe Ha obnurauuuTe Ha BTOpUYEH nasap Aa ce
MOHUKAT, Thbil KAaTO MHBECTUTOPWUTE LIE W3UCKBAT NO-BUCOKA HOMMUHANHa AOXOAHOCT OT CBOWTE
WHBECTULMYM NPU HOBUTE NO-BUCOKM PaBHWLLA HA MHRALWA C LN Aa NOCTUIHAT Chliata unmu CxoaHa
pearnHa A0XOAHOCT.

BanyTeH puck

Hacrosiara emucus kopnopateHi obnuraummn € seHoMuHrpaHa B espo. Mpu npeanonoxexHue 3a
3anasBaHe Ha cucTemata Ha (ukcupaH BanyTeH Kypc Ha NnesBa KbM €BpOTO, BanyTeH puUcK OT
MHBECTULMATA He CbLIECTBYBA 3a MHBECTUTOPHW, YAIATO CpPeaCTBa ca B NieBOBe Unn eBpo. BanyTteH
PUCK CbLLECTBYBa 33 UHBECTUTOPM, YUNTO MbPBOHAYArNHN CPEACTBA Ca AEHOMUHUPAHU B LATCKM
[onapu unu Apyra BanyTa, pa3nuyHa oT eepo W NEB, NOpaaun NOCTOAHHUTE ABUKEHUA Ha BanyTHUTe
KypcoBe. VIHBECTMTOpM, KOMTO MOEMaT BanyTeH PUCK NpW NOKyNKaTta Ha HacToswwaTa emucus 6uxa
YBENMYMAW MNKU Hamanunu edeKkTUBHaTa [OXOAHOCT OT MHBECTUUMATA CW B CNeAcTBUe Ha
3acuneaHe wunu otcriabeaHe Ha Kypca Ha eBpoTo CNPAMO CLOTBETHATa BanyTa.

NuxeeH puck

TMXBEHUAT PUCK Ce CBBP3BA C Bb3MOXHOCTTA 3a NPOMSAHA Ha Na3apHUTE IMXBEHW HYBA B CTPaHaTa,
KOETO NPSKO 61 MOBNMANO BLPXY THPCEHETO U NPeANaraHeTo Ha AbIIroBN MHCTPYMEHTH C thuKcHpaH
foxop (B cryyas kopnopaTuBHM oBnurauum), nopagu obparHata 3aBMCMMOCT MEXay LeHuTe W
[OXOAHOCTTa Ha obnurauuute. Mpn noBuLIaBaHE Ha NMXBEHUTE HUBA, O4aKBaHaTa AOXOAHOCT A0
nafexa Ha UEHHUTE KHKa C uKcMpaH AOXOA Ce MOBMILABA, KOETO BOAM A0 MOHWKEHWE Ha
nasapHara LieHara.

OBpaTHO, Npu MOHWKEHUE HAa MMXBEHUTE PaBHUWLA — O4aKBaHaTa [OXOAHOCT [0 Najexa Ha
obnurauumuTe ¢ duUkcMpaHa JOXOLHOCT HaMansBa u LieHaTa UM ce nosvwaea. B Tasu cutyauus
WHBECTUTOPUTE NOMNy4YaBaT KanuTanoea neyanba ot HapacHanata CTOMHOCT Ha UHBECTULMATA CH.

OueHsiBaHETO Ha NIXBEHWA PUCK 338 WHBECTUTOPUTE Ce CBEXAa A0 M3MEpBaHE Ha 3aBMCKMOCTTA

IJDWH\II npf\l‘ﬂl—lﬂ'l’ﬂ ua l_l\QI-IMTﬂ ua f\ﬁl‘llM’Ql_lIMMTﬁ 1A Tavuara gnvngunn’r ua Aaaa manurreauaTa AT
[t e R L= R R == et Rl e TR U5 S S EH R T P A e ey LEAR AR S S I =S Srats o g e e T R

WHBECTUTOpPA HOpMa Ha Bb3BpalliaeMocCT.

NuksnaeH puck

NMKBMAHWAT pUCK NPOM3TMYa OT NUNCaTa Ha NasapHO TbpCeHe Ha obnurauunte Ha [pyKecTBoTo.
Mopaau ToBa, obnurauuoHepuTe Ha [ipyxecTBoTo MOraT Aa He YCNesT ia NpoAajat B XenaHus
MOMEHT BCUYKM UMM YaCT OT 0BNMrauumTe CU, UK Aa ca NPUHYAEHM 4a M NpoAaaaT Ha 3HAYUTESTHO
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no-HUCKa LieHa, OTKONKOTO € TAXHaTta cnpaseanunea CTOWHOCT Wnu nocneaHa 6opcoea LieHa. Hait-
06Ll.lO NWKBUAOHOCTTA Ha Na3apa Ha LieHHU KHWXa Ce onpeaena o1 CnefHuTe npeanocTaBku:

v Hannuve Ha pa3BuT BTOpPUYEH Na3ap Ha LEHHN KHUXa;
v Hanuuve Ha pocTaTbyeH Opolt 3auHTepecoBaHu Kynysayu 1 npoaasayy;
v Hanunuue Ha pocTaTbyeH Opoit LEHHM KHUXE B 0BpBLUEHME;

v Hanuuve Ha npuemnms LieHoBM cnoped (pasnuka Mexay LeHa “kKynysa’ W LeHa
‘npoaasa’).

Puck oT npoMsAHa Ha napameTpuTe Ha o6NurayMoHHaTa eMHCHs

PaanuunHu npeanocTaBk4 Morat Aa NPeav3BMKaT NPOMsHA B YCNOBUSTA W napameTpute no
eMUCHSITA BbB BCEKV e/IH MOMEHT OT HEWHMS XUBOT, KOETO Aa 6b/ie M3BBLPLUEHO NO 3aKOHOBUS Pef,
MO MHULMATVBA KaKTO Ha OBnuraLvoHepuTe, Taka v Ha EmuTeHTa. MpoMsaHa no HacTosaTa emucus
obnuraumn Moxe Aa Gbae M3BbLPLIEHA CaMO C W3PUYHOTO Cbrnacue Ha opraHute hopMupaLym
BOMAiTa Ha oBnuraLvoHepuTe U Ha EMuTeHTa.

MapameTpuTe Ha emucusTa Morat fa GbAaT NPOMEHSIHW 1O rOpeonUcaHs ped, KaTo Hail-BaxHUTe
OT TAX Ca: CPOYHOCT Ha NIMXBEHOTO NnalyaHe, pasMepa Ha NMXBEHWS NPOLEHT, u3nnaliaHe Ha
rMaBHULaTa, NyT U KON ONLmK, 1 T.H.

PUCK OT peuHBeCTUpaHe

EcpekTvBHaTa IOXOAHOCT 3a OnpeseNeH Nepuoy Npu UHBECTUPaHE B 06nuraLym 3aBucy OT LigHaTa
Ha 3akynysaHe, LieHaTa Ha npoaax6a 1 A0X0Aa, NPU KOWTO Ce PEUHBECTUPAT KYMOHHITE MnalLiahus
oT obnuraumaTa. [peanonoXeHUeTo €, Ye CymuTe OT KynoHHUTE nnawanus e 6baat
PEVHBECTUPAHM NPU MOCTOAHHA [OAMILHA AOXOAHOCT, paBHa Ha Tasu OT MbpBOHAYanHaTa
WHBECTULMS. PUCKLT NpU peMHBECTUPEHE € PUCKBLT OT BnaraHe Ha CymuTe, nonyvaBaHu npu
KYMOHHUTE NnalaHus no BpeMe Ha Mepuopa Ha AbpkaHe Ha obnurauwsTa, MpU [OXOAHOCT,
pasnuyHa OT MspBOHaYanHara A0XOAHOCT A0 najexa.




