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MEXOWHEH KOHCONWAWPAH AOKNAL 3A AENMHOCTTA
Ha “ ENTAHA ®unaHcos Xonauur " Al kbem 30.09.2018 r.

(cbrnacHo un. 1000, an. 4, Bp. un. 1000, an. 7 ot 3MMNLK)

1. OBLUA MHOOPMALIUA 3A APYXECTBOTO-MAWKA

ENAHA ®wuHaHcos XonawHr Afl e ydupepeHo npes 2007 dmHaHcoBa roguHa U BMWCAHO BLB
tdupmeHoTo oTaenenve Ha Codmickn rpaackv cbg no ¢.a.Ne 15091 ot 05.10.2007 r., cve
cepanuwle v agpec Ha ynpaenenve rp.Cocus, paion Cpepeu, yn."Kyamax Lankapes” Ned.
MpeameTsbT Ha AEAHOCT Ha APYXECTBOTO-Malka e npuaobusaHe, ynpasnexue, oueHka u npogaxda
Ha y4actus B Oblrapcku W 4yXAecTpaHHWM ApYXecTBa, KakTo W BCAKa TbProecka AeiHOCT,
He3abpaHeHa OT 3akoHa. [lpyXecTBOTO-Maiika e cbafafeHo ¢ HeonpepeneH cpok. Kem kpas Ha
OTHETHWA Nepuog kanutansT My e oT 55 000 nesa, pasnpeaeneH B 55 000 6pos NoMMEHHM akuum,
BCAKa efHa no 1 nes.

Kbem 30.09.2018 r. ENTAHA ®uHaHcoB XonawHr ALl nputexasa y4acTusi B CneaHUTe AbLUepHU

ApyxecTBa:
= EJIAHA ViHBecTMBHT All;

= EMIAHA ®ona MenunmkmbHT Afl;
2. AHANU3 HA JEWHOCTTA HA KOHCONUAWPAHA OCHOBA KbM 30 CEMTEMBPU 2018 .

ENAHA dunancos XonguHr Al ynpaensBa gpyxectsara, ydacteawm B pynara ENTAHA, uuiito
YCNyru ca creuuanqavpasy B yrpasneHve Ha (PUHaHCOBW akTWBM, TbProBUA Ha UHAHCOBUTE
nasapy, WHBECTULUMOHHO OaHkupaHe, KOHCynTMpaHe no eBporercku ¢oHaose. OCHOBHUTE
HanpaBneHus Ha fieiHocTTa Ha 'pynata ENTAHA npes uamuHanoto wectMeceume Ha 2018 roguHa
ca:

1. CbaeicTeue Ha pbKOBOACTBATA Ha AbLUEPHUTE APYKECTBA U HA MHBECTULMOHHUTE
LIEHTPOBE 33 U3NbAHEHNE Ha NOCTaBeHUTE Nped TAX CneuuduiHN Lenu 1 3agadu,

2. YnpaeneHuwe Ha (puHAHCWTE U NapU4HUTE MOTOUM HA HMBO rpyna, BKIOYMTENHO
(huHaHCOBO NognomaraHe Npu cnassaHe Ha BCUYKW PErynaTopHU U3UCKBAHUS.

3. llognomaraHe Ha KOpNOpaTWBHO HWBO Ha [bLIEpHUTE [ApYKecTBa W Ha
MHBECTULMOHHUTE LIEHTPOBE Ypes onepaTUBHO ChAGWCTBME 3a TeKylaTa UM AEnHOCT,
Karo :

- CYETOBOAHA AEWHOCT;

- MH(OPMALMOHHN TEXHONOTMK;

- NpoAaxbu, MapKeTUHT U KOPNOPaTUBHUTE KOMYHUKALWUK;
- ynpaBneH1e Ha YOoBELLKWA KanuTarn;

- NpaBHa 1 aAMUHUCTPaTUBHA AENHOCT U Ap.
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3. PUHAHCOBO CHCTORHUE HA APYXECTBOTO HA KOHCONMUAUPAHA OCHOBA KbM
30 CENTEMBPU 2018 TOAWHA

e pesaynTaTy 3a nepuoaa

Kem 30.09.2018 roguHa obLiata cyma Ha aktueuTe Ha pynata eb3nu3ar Ha 11 379 xunsgu nesa.
Cobcteenuat kanutan Ha lpynata e B paamep Ha 6 348 xunagu nesa, B T0Ba YMCNO OCHOBEH
kanutan 55 xunaau neea.

3a TpeToTO TpUMeceune Ha 2018 r. Mpynata peanusupa neyanba Ha KOHCONMAMpaHa OCHOBa B
pasmep Ha 655 xunsau nesa.

e NMKBUAHOCT U KaNUTanoBM pecypcu

OCHOBHWTE M3M0N3BaHK W NOTEHLMANHWUTE M3TOYHULM Ha NUKBUAHOCT Ha pynaTa ca:

e  BbLTPELUHM U3TOYHULM - NPUXOANTE OT Npoaaxow;

e  BBLHLHM U3TOYHULM:

- TbProBCKW KpeauTy

- obnuraumoHeH 3aem - Ha 03.12.2015 r. “ENNAHA ®uHaHcos XonguHr” ALl emutupa
KOpnopaTuBHK HeobesneyeHy obnurauumn Npy yCnoBusiTa Ha YacTHO npeanaraqe.
PaamepbT Ha emucuaTa e 1 000 000 espo — 1 000 6post obnvrauum ¢ HoMuHanHa
¥ eMncuoHHa LieHa 1 000 espo. Obnuraummnte ca 0BUKHOBEHH, HEKOHBEPTUPYEMM,
OesHann4Hu, NoUMEHHW, cBOBOAHO NPexBbpNsieMu U NUXBOHOCHW. CpoKbT A0
nagexa Ha emucusTa e 48 mMecela OT fatara Ha CKMioYBaHe Ha 0bNUraLoHHUS
3aeM. JluxeeHuTe nnawjaHus ca TpUMeceuHu npu nuxseH npoueHT 5.50% Ha
roguwHa basa. MnasHuLaTa ce noracsea Ha 3 paBHU BHOCKW Ha 36-Tusi, 42-ua u
48-ua meceum 3aefHO ¢ nuxeeHuTe nnawaHus. Obnurauuute ce TbpryeaT Ha
perynupax 6opcos nasap.
Cpepncteara, HabpaHW OT MbPBUYHOTO YacTHO npeanaraHe ce W3non3sar 3a
noracsBaHe Ha 3abKEHNS KbM MaxopuUTapHus cobcTBeHuK Ha EmuTeHTa.

Kem 30 centemspu 2018 roguna 'pynata He € uMana npobnemu cbe CBOSITA NNATEX0CnoCoBHOCT
¥ He e UMana NUKBMAHK 3aTpyaHeHust. 3afblxeHuaTa Ha lpynaTta ca noracsiBaHy B CPOK.

4. BAXHU CbBUTUA, KOUTO CA HACTBINUNU CNEN AATATA, KbM KOATO E CbCTABEH
KOHCONWAUPAHUAT GUHAHCOBUAT OTUET

Hama HacTenunu BaxHW CbbUTMS cnep Aatata, KbM KOSITO € CbCTaBeH MEXAUHHUAT CbKpaTeH
KOHCONnuanpaH (bMHaHCOB OT4eT Ha APYXeCTBOTO.
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5. OCHOBHM TEHAEHLUWW B AENHOCTTA HA IPYMATA 3A 2018 T.

1. 3atBbpxaaBaHe nosvuuutTe Ha (uHaHcoea rpyna EnaHa kato Bogew ¢aktop w
HOBATOp Ha nasapa Ha MHaAHCOBU NPOAYKTU U YCMyrit B CTpaHarTa,

2. MNognomaraHe pbLKOBOACTBATA HA [AbLIEPHUTE [PYKECTBA U MHBECTULMOHHWUTE
LieHTpoBe Ha ¢huHaHcosaTa rpyna ENTAHA ¢ uen ysenudyasaHe nasapHua UM aan Ha
CBLOTBETHUTE Nas3apy ;

3. CopeiicTBue Ha PBKOBOACTBATA HA AbLUEPHWUTE APYKECTBA WU UHBECTULIMOHHUTE
LLeHTpOBE 3a yBeNnW4aBaHe Ha knueHTckara 6asa;

4. CobpeiicTBie Ha pbKOBOACTBATA HA APYKECTBATa U HA MHBECTULMOHHUTE LIEHTPOBE 33
OCBLUIECTBABAHE MOCTABEHWUTE NMAHOBE U U3MBIHEHWE HA CreUUdUYHUTE UM Lieny 1
3apaum;

5. OkaspaHe CbaencTBME Ha KOpropaTUBHO HMBO BbB huHaHcoBaTa rpyna EJTAHA v B
WHBECTMLMOHHUTE LEHTPOBE MO BBLMPOCH, CBLP3aHW CbC CYETOBOAHATA [EWHOCT,
WH(OPMALMOHHUTE  TEXHONOTMM, NpoAaxbute, MapkeTWHra W KOpnopaTWBHUTE
KOMYHMKaLK, YNpaBNeHUeTo Ha YOBELLKWS KanuTan, npasHata W agMUHUCTpaTMBHa
AEHOCT.

6. LIENU N NONUTUKA HA PBKOBOACTBOTO MO OTHOLEHUE HA YNPABJIEHUE HA
PUCKA

BcneacTeue Ha U3NON3BaHETO Ha (hUHAHCOBM MHCTPYMEHTH [pynaTta e u3noxeHa Ha nasapeH puck
¥ NO-KOHKPETHO Ha PUCK OT NPOMEHM BbB BanyTHUA KYPC, NUXBEH PUCK, KAKTO U PUCK OT NpomsHaTa
Ha KOHKPETHM LiEHM, KOETO Ce ObKWU Ha onepaTuBHaTa W UHBECTULMOHHATA AeitHoCT Ha Mpynarta.
YnpaBneHWeTo Ha pucka Ha [pynata ce OCHLIECTBABA OT LiEHTpanHata agMWHUCTpauus Ha
[py*ecTBOTO B CbTPYAHUYECTBO CLC CbBETA Ha AvpekTopuTe. lpUopuTeT Ha pLKOBOACTBOTO € Aa
OCHUTYpY KpaTKOCPOUHUTE W CPEAHOCPOYHIA NAPUYHIA MOTOLM, KAaTO HaMar U3naraHeTo CU Ha pUcK.

AHanu3 Ha nasapHua puck

BanyTeH puck

Mo-ronsimMata 4acT oT CAenkuTe Ha Mpynata ce oCbLiecTBABAT B Obnrapcku nesa. TpaHaakuuuTe Ha
Ipynata, OCbLIECTBABAHM B LATCKYU A0NapH, GPUTAHCKN IMPX U APYIY YyKAECTPAHHW BanyTH, MOraT
fa usnoxat [pynata Ha puck OT NPOMSIHa BbB BanyTHUA Kypc. C uen nabsreaHe noemaHeTo Ha
npekoMepeH BanyTeH puck, pynata nogabpxa pasymeH GanaHc Mexgy cobcTeeHute u
KNWUEHTCKMTE aKTWUBM M NacvBM BbB BanyTa.

BanyTtHuTe noauuum Ha 'pynata AEeHOMWHUPaHW B €BPO He hopMupart BanyTeH pUcK OKONKOTO Npw
ycnoBuATa Ha fedcTeall, BanyteH 6opa KypchbT Ha neea e dukcupaH kbM espoTo. MpeacToawoeTo
BKMiouBaHe Ha Penybnuka Bbnrapus BbB BanyTHUA cbio3 Ha EC we poseae Ao npaktuyeckarta
3aMsiHa Ha napuyHaTa LupKynauus B nesa C TakaBa B €BpO, KOETO AOMbAHUTENHO MOTMBUPA
WU3KMIOYBAHETO Ha NO3ULMMTE B €BPO OT KOMMOHEHTWUTE, dopmupallyu BanyTeH puck. Hag 95
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NpoLeHTa oT BanyTHaTa ekcrno3anuus B USD e nputexanne Ha knueHTy Ha pynaTa, kato CbOTBETHO
W BanyTHUAT PUCK PECNEKTUBHO € 3a TAXHA cMeTKa. [fbpxaHuTe Cymy BbB BanyTH, pasnuyHu B USD
1 EUR ca He3HauuTenHW 1 He reHepupar CbLUECTBEH BamnyTeH PUCK.

NuxeeH puck

CTpemexbT Ha pynata @ MMHUMaNHA U3NOKEHOCT Ha PUCK OT MPOMSHA Ha Na3apHUTE JIUXBEHM
npoueHTH. OT eaHa CTpaHa, BCUYKM (DMHAHCOBM MHCTPYMEHTH, CRyXeLuu 3a obeaneyeHme no peno
CAENKMTE ca C UKCUpaH NXBEH NPOLIEHT, 3a CPOK, OOUKHOBEHO TPV MIM LUECT Meceua. 3aemute
3a (pUHaHCKMpaHe Ha peno cAeNkUTe Ha [IpyKeCTBOTO ChLUO ca ¢ (huKCHpaHa NuXBa, HO ca C KpaTku
CpoKoBe Ha pethnHaHcupaHe. Mopagn Teay NpUYMHK, YBENWUYEHWE MO KPaTKOCPOYHUTE MMXBEHU
MpOLeHTH no BGaHKOBMTE 3aeMK, HOCU HeraTUBHM peaynTaTu 3a [pyxectsoto. Creasa fa ce uma
NPefBuA ¥ TpalHO HUCKAaTa NMUKBWAHOCT Ha Gbarapckus oBnMrauMoHeH nasap, KOATO € BaXeH
(haKTop B Ta3n BPb3K.a

Ot apyra cTpaHa feiHocTTa Ha pynata e oBekT Ha puck oT koneGaHua B NUXBEHUTE NPOLIEHTH,
[OKOMKOTO Mpe3 OTYETHUA Nepuog pynaTa cknoysa AOroBOPM 3a AENO3NTW C pasnuiHy GaHku,
NpUXOZMTE OT NIUXBK, OT KOUTO, Ca M3NOXEHN Ha PUCK OT HAManeHWe Ha NIUXBEHUTE NPOLIEHTY.
Bcuuku Apyrv pMHaHCOBM akTMBM W Nacvei Ha MpynaTta ca ¢ (MKCMPaHW NMXBEHW NPOLEHTH,
KaKBWTO ca Gunm 1 B NpeAxoaHaTa roauHa.

KpeauteH puck

WsnaraHeTo Ha I'pynaTa Ha KpeauTeH pUcK € orpaHu4eHo Ao pasmepa Ha DanaHcoBaTa CTOMHOCT
Ha d)VIHaHCOBVITe aKTUBW, NpU3HaTU KbM Aatarta Ha OT4HEeTa, KaKTo € NOCOYEHO Nno-Ao0ny:

30.09.2018 2017

‘000 nB. ‘000 ns.

Mapy 1 napu4Hu cpepacTea 776 951
TBbproecku U Apyry B3eMaHus 961 1862
BanaHcosa cToiHoCT 1737 2813

pynata pefoBHO CneaM 3a HEM3MbiHEHME Ha 3afbMKEHWATa Ha KNWEHTUTE W Ha Zpyrv
KOHTpareHTM KbM [pynata, YCTaHOBEHM WHAMBMAYANHO WNW HAa TPyNW, W W3NONaea Tasu
MHOpMaLMA 3a KOHTPON Ha KpeauTHUA puck. Monutuka Ha Mpynata e Aa U3BbPLIBA TPaH3aKLMK
CaMo C KOHTpareHT! ¢ 4OBbLP KpeaUTEH PEMTHHT.

PbkoBOACTBOTO Ha I'pynaTa CHuUTa, Ye BCUYKK ropecnomeHatu (wachoam aKTUBK, KOUTO He ca
ounu 0683I48HF|B8HM W He Ca Npocpo4eHW npes npeacraBeHnTe OT4EeTHU Nepuoan, ca CbVIHaHCOBVI
aKTneu C BUCOKa KpeauTHa OLeHKa.

I'pynaTa He € npefocTaBaAno (DMHaHCOBMTe CY aKTMBM KaTo obeaneyeHme no Apyrv caenku.
Mo OTHOWEHWEe Ha TLProBCKUTE U APyrn B3EeMaHua I'pynaTa HEe € WU3NOoXeHa Ha 3HayuteneH
KpeauTeH pUCK KbM HUTO eAWH OTAENEH KOHTPareHT UAn KbM rpyna oT KOHTPareHTh, KOUTo nMmat
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CXOOHU XapaKTePUCTUKW. Ha 6asara Ha UCTOPUYECKN noKasatenu PbKOBOACTBOTO CYUTA, Ye
KpeauTHaTa OLeHKa Ha TbProBCKW B3eMaHWsA, KOUTO He Ca C U3TeKBbI nadex, e ,qo6pa.

KpeouTHWAT puCK OTHOCHO Napu W NapuyHU EKBWUBANEHTW, CPeACcTBa Ha NapuyHMA nasap,
HeoBeaneueHn obnurauumn ce cunTa 3a HeChLLECTBEH, Thil KaTo KOHTpareHTUTe ca baHku ¢ nobpa
penyTaLua 1 BUCOKa BbHLIHA OLEHKA Ha KPEANTHWUA PEATUHT.

Nuksuaex puck

lpynaTa nocpellya HyXauTe Cit OT NUKBUAHW CPEACTBA KAaTO BHUMATENHO Crieau NnawjaHusTa no
roracuTeNHUTe NNaHoBe Ha AbNroCPOYHUTE (hUHAHCOBM NACHBH, KaKTO U NPOTHO3UTE 3@ BXOASILLM
N U3XOAAWM NApUYHW NOTOLM, Bb3HWKBAWM B X043 Ha onmepatvBHaTta AedHocT. Hywaute ot
NMKBUAHW CPEACTBA CE CNIEAAT 3a Pa3NiuiHN BPEMEBU NEPUOAH - EXEAHEBHO U EXECeAMUYHO, KaKTO
1 Ha 6a3aTa Ha 30-aHeBHW NporHoau. HyxauTe OT NapuU4HVM CpeacTBa Ce CPaBHSABAT ChC 3aemuTe
Ha pasnonoxexve 3a Aa 6bAAT YCTAHOBEHW M3NWUWbBLM Wnu aecnumth. Toau aHanus onpegens
Aanu 3aeMUTE Ha Pa3snonOXeHWe Lie ca AOCTATbYHW 33 Aa MOKPUAT Hyxaute Ha [pynata 3a
nepvoga.

pynata fbpxv napu B 6poii U NyBNMYHO THPryBaHW LIEHHW KHWXA, 33 Aa NOCPeLLa NIUKBUAHUTE CV
HyXau 3a nepvogu Ao 30 aHn. CpeacTBa 3a AbNTOCPOYHUTE NUKBUAHK HYWAM C& OCUrypsiBaT Ypes
33eMV B CbOTBETHWUA pasmep v npofaxba Ha AbArOCPOUHN (UHAHCOBN aKTUBM.

Kom 30 centemepu 2018 r. napexute Ha AOrOBOPHUTE 3aAbMKEHUS (BKMOYUTENHO NWUXBEHUTE
nnawanus) Ha pynara ca obobuieHu kakTo cneasa:

30 centemepu 2018 r. KpaTtkocpouHu Abnrocpoynu
Oo 12 mecena Ot 1 po 5 roannm

‘000 ne. ‘000 nB.

3aabmKkeHns KbM (PUHAHCOBM MHCTUTYLIMM 1" 9
3agbmkeHns No obnuralumoHeH 3aem 478 1486
THproecku U ApYrv 3aAbIMKEHNS 275 2575
Obuwo 764 4070

B npeaxoaHvTe Neproay nagexuTte Ha NOroBOPHUTE 3abkeHns Ha Mpynata ca 0606LeHy KakTo
cregsa:

31 nekemepu 2017 r. Kpatkocpounu Abnrocpoynm
[o 12 meceua Ot 1 po 5 roguuu

‘000 ns. ‘000 n..

3afbmKeHuUs KbM (PUHAHCOBU MHCTUTYLIMK 10 17
3agbmkeHns no obnurayuoHeH 3aem 478 1486
TBProBeKku W Apyrv 3abMKEHNA 321 2 546

Obuwo 809 4 049
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CtoMHOCTMTE, ONOBECTEHM B TO3U aHanW3 Ha Nagexwte Ha 3adbiKeHuATa, npeactaenasar
HeAWCKOHTUpaHWTE NapuW4HKW NOTOUW NO [AOroBOpUTE, KOUTO MOrat Ada ce pa3nudaBar oT
DanaHcosuTe CTOMHOCTU Ha 3aAbIMKEHUATA.

PuckoBu chakTopu xapaKTepHH 3a npeanaraHuTe obnuraumm

KpeauteH puck

KpeauTHUsAT puck no obnurauuute npeacTasnaBa pucksT Aa He GbAaT nannateHu HaBpeme Unu B
MbreH pasmep ObMIKMMUTE NNalLaHus OT CTpaHa Ha EMUTEHTa Ha nuxeuTe WvnW rnaBHuLaTa no
obnuraLuoHHus 3aeM. VIHBECTULMATA B HAcTOAWaTa eMUCHs NPeACTaBNsiBa BNaraHe Ha CpeAcTaa
B 0BNUraLmm ¢ pUKkcupaH KynoH, KOUTO HOCAT KPeaUTHUA PUCK Ha EMuTeHTa.

UHdpnaumoHeH puck

Obnurauunte ¢ dmKeupaH [OXO4 Npefnonarar WanaraHe Ha pUCK, CBbp3aH C HamansBsaHe Ha
peanHaTta Bb3BpallaemocT (OOXOAHOCTTA OT WHBECTULMATA) NPW NOBULWABAHE Ha WHnauwsTa.
HapacTtBaHeTo Ha MH(naLusTa Hamansea nokynatenHara cnocobHOCT Ha NonyvasaHUTe JOX0AM
oT obnurauvoHepute (nuxeeHW nnawaHwa). Kato cnegcteMe OT  Tasu  3aBUCHMMOCT,
obnurauuoHepuTe creasa Aa ONPeAensaT CBOWUTE OYaKBaHMA 3a peanHa Bb3BPalaemMocT OT
HanpaseHaTa MHBECTULMS Ha Da3a Ha HOMUHanNHWTE AOXOAM OT NpuUTEXasaHWTe obnurauwun u
OuaKBaHaTa WH(nauvs 3a rnepuoaa Ha sagbpxade. B cnydaii, Ye paBHULLETO Ha UHGNaUWsa ce
OKaXe NO-BMCOKO OT 04aKBAHOTO 3a Nepuofa, UHBECTUTOPUTE LLe peanuanpaT No-HUCHK peaneH
poxoa. MNpy TakaBa cuTyauust € HOpMarHo LieHuTe Ha obnurauuute Ha BTOPWUYEH nasap Aa ce
MOHWXKAT, Thil KAaTO MHBECTUTOPUTE LLEe W3NCKBAT MO-BUCOKA HOMWHANHa AOXOAHOCT OT CBOWTE
WHBECTULMM NPY HOBUTE NO-BUCOKW paBHMLLA Ha MHNaLMA C Len Aa NOCTUrHAT Cblyata unu cxoaHa
peanHa A0XOfHOCT.

BanyTeH puck

HacTosiwaTta emucust kopnopaTueHW obnuraumv e AeHOMUHYpaHa B eBpo. [pu Npeanonoxexue 3a
3anassaHe Ha cuctemarta Ha (UKCMpaH BanyTeH Kypc Ha nesa KbM €BpOTO, BanyTeH pUcK OT
MHBECTULMATA HE CbLUECTBYBA 338 UHBECTUTOPYM, YNATO CPEACTBA Ca B NIeBOBE N eBpo. BanyTteH
PUCK CbLUECTBYBA 32 MHBECTUTOPU, YWIATO MbPBOHa4aNHW CpescTBa ca AeHOMUHUPAHU B LATCKK
[onapv unu apyra BanyTa, pa3nuyHa oT eBpo U NeB, Nopaau NOCTOAHHUTE ABUXEHUS Ha BanyTHUTE
Kypcoee. VHBECTUTOPH, KOUTO MOEMaT BanyTeH PUCK NPU NOKyNKkaTa Ha HacToswwaTa emucus buxa
YBENWYMNW MNU Hamanunu edekTBHaTa AOXOAHOCT OT MHBECTUUWSTA CM B CReAcTBUE Ha
3acunsaHe uny otcnabeaHe Ha Kypca Ha eBpoTo CNpsIMO CbOTBETHATa BanyTa.

fluxseH puck

NUXBEHNAT pUCK Ce CBBLP3BA C BL3MOXHOCTTA 3a NPOMAHA Ha Na3apHUTe NIMXBEHM HUBA B CTpaHara,
KOETO NPSKO 61 NOBNMATO BLPXY THPCEHETO M NPEANaraHeTo Ha AbAroBY MHCTPYMEHTH C (hrKCHpaH
foxof (B cnyyas KopnopaTveHW obnurauuu), nopapv obpartHata 3aBUCMMOCT MeXaY LieHuTe W
[OXOAIHOCTTa Ha obnurauuuTe. Mpy NoBMWABAHE Ha NIMXBEHUTE HWBA, OYaKBaHaTa AOXOAHOCT A0
fajexa Ha LEHHUTE KHWKa C (DUKCMpaH JOXO4 Ce MOBMLABA, KOETO BOAW OO MOHUKEHWE Ha
nasapHara LieHara.
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OﬁpaTHO, Npu NOHWKEHWEe Ha NUXBEHWTE paBHWa — O4vYakBaHaTa AOXOAHOCT A0 nafdexa Ha
OGHMFGLMMTG c cbwkcwpaHa JOX04HOCT HamanaABea U LieHata UM Ce nosuwasa. B Tasu cutyauus
WHBECTUTOPUTE NONy4aBaTt kKanuTanoea neyanba ot HapacHanarta CTOWHOCT Ha MHBECTUUMATA CK.

OLIeHABAHETO Ha MUXBEHWUS PUCK 33 VIHBECTUTOPUTE Ce CBEXAA A0 M3MEpPBaHE Ha 3aBUCUMOCTTA
MEXay NpoMsAHaTa Ha LeHuTe Ha obnurauumte M TAXHaTa JOXogHoCT Ha 6a3a uanckeaHata ot
MHBECTUTOPA HOPMa Ha Bb3BPALLAEMOCT.

NuksupeH puck

JTUKBWOHWAT PUCK NPOU3TUYA OT NUNcaTa Ha NasapHo TbpceHe Ha obnurauyuute Ha [ipyxecTsoTo.
Mopaau ToBa, obnuraumoHepuTe Ha [ipyecTBOTO MoraT fia He YCneaT Aa NpoAajat B XenaHua
MOMEHT BCHYKM UMK YacT oT 0bnurauumnte cu, Unv Aa ca NpUHYAEHN Aa rv NPOAAAAT Ha 3HAUUTENHO
Nno-HWCKa LieHa, OTKONMKOTO € TAXHaTa cnpasenvea CTOMHOCT unu nocneaHa Gopcosa ueHa. Hai-
06LL0 NUKBMAHOCTTA Ha Na3apa Ha LIeHHW KHWXa ce onpeaens oT CriegHUTE NpeanocTaski:

v Hanuuue Ha pa3suT BTOPUYEH Na3ap Ha LEHHU KHUXa;

v Hanuuve Ha goctatbyeH 6poil 3auHTepecoBaHu Kynysayu U npoaaBaydn;

v Hanuume Ha focTaTbyeH Bpoi LeHHW KHKa B 0BpbLLEHNE;

v Hanuuve Ha npuemnuB LeHOBUM cnoped (pasnuka mexay LeHa “kynysa’ W UeHa
“npopasa’).

PUCK OT NpoMAHa Ha napameTpuTe Ha 06nMraUMoHHaTa eMUCHA

PasnumyHu npeanocTaBkW MoraTr Aa NpegvsBukaT NpomsHa B YCNoBuATa W napameTtpute no
eMHUCHATa BB BCEKW eiH MOMEHT OT HEHWA XUBOT, KOETO Aa Bbae M3BBLPLLEHO NO 3aKOHOBUA pen
no MHULMATUBA KaKTo Ha o6nv|rauv10|-|epme, Taka v Ha EmvtenTa. lNpomMsHa no HacToswwata emueus
O6I'I|/II'8LMVI Moxe aa bbae n3BbpuieHa camo C U3PUYHOTO Cbrnacke Ha opraHute (bOpMMpaLLWI
BONATA Ha 06J1VII'aLLMOHepMTe ¥ Ha EMuTeHTa.

ﬂapameTpMTe Ha emucusiTa morat aa bvaar NpOMeHAHW NO ropeonucaHuA pef, KaTto Hai-BaxHuTe

OT TAX Ca: CPOYHOCT Ha MMXBEHOTO MnalyaHe, pamepa Ha NMXBEHUS NPOLEHT, U3nnalyaHe Ha
FNaBHMALATa, NYT W KON ONLMY, U T.H.

Puck ot peuHBecTupaHe
EdbekTvBHATa [OXOAHOCT 3a ONpeAernieH Nepuog Npy MHBECTUPaHe B oBriurawuy 3aBucy OT LigHaTa
Ha 3aKynyBaHe, LieHaTa Ha npogaxba 1 4oxoAa, NPy KOWTO Ce PeUHBECTUPAT KyNOHHUTE NnallaHus
ot obnuraumata. lMpeanonoxeHneTo e, 4e CymuTe OT KyNOHHWTE nnawanvs we 6baat
PEVHBECTUPAHM NpU MOCTOSHHA FOAMILHA [OXOAHOCT, paBHa Ha Ta3W OT MbpsoHAaYanHara
WHBECTULMA. PUCKBT Npy pevHBECTUpaHE € pUCKbT OT BnaraHe Ha CymuTte, nomnyyasapy npw
KYNOHHWTE NNalaHus No BpeMe Ha nepuwoja Ha AbpxaHe Ha obnurauusaTa, npu Ao

pasfnu4yHa oT MbpBOHaYanHaTa AOXOAHOCT A0 najexa. '




