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IpaXJIaHUTE OT IiIaTa CTPaHA MOTAT J1a OTIPABAT 3alUTBAHUSA CH U JIa TONy4aBaT eKCIIEpPTEH OTrOBOp Ha
BCHYKH BBIIPOCH, CBBP3aHH C KAIUTATOBHS, 3aCTPAXOBATEIIHUS U OCUT'YPUTEITHUS TTa3ap.

Exun ot 1o6pe 00y4deHn onepaTopH Iiie MpeaoCcTaBst KOMIETEHTHH KOHCYJITAIMH MO 33JaICHUTE Ka3yCH. 1
IIIe OTTOBOPS Ha BHIIPOCH, CBBP3aHH C IFUIOCTHATA ICHHOCT HAa HEOAHKOBHUS (PMHAHCOB CEKTOP, & UMEHHO IO
OTHOIIICHHUE HA THPTOBUATA C ICHHU KHUKA, 3aCTPAXOBATEITHUTE YCIIYTH U OCUTYPSBAHETO B YACTHH MEHCUOHHU
¢douaoBe. MHTEepechT B Tasu cdepa e JocTa ToNsIM, KaTo ce uMa MpeaBuj, e B briarapus 1,6 MiH. qymm
MPUTEXKABAT [ICHHU KHIDKA, O30 2,5 MITH. €a 3aCTPaxoBaHUTE U 2,3 MITH. Ca OCUTYPEHHTE B YACTHUTE ICHCHOHHU
¢doHIOBE.

Ilenta Ha ch37aBAHETO HA IICHTHPA € upe3 ObP3 W €BTHUH JOCTHIT 10 UHPOPMAIHS OT BCSKA TOYKA Ha
CTpaHaTa Ja ce CIECTH JTYTAHETO MEXY Pa3THYHUTE HHCTAHIIMK B ThPCEHE HA EKCIIEPTHO MHEHHE M0 JajeH
mpo0seM, 1a ce OCBINECTBH MO-HEMOCPEACTBEHA BPBh3Ka HA KOMHCHATA C PAXKIAHUTE, a CE OCUTYPH TO-
00po 00CTy)KBaHEe M 3alllUTa Ha TEXHUTE UHTepecu. ToBa Ie MOJMOMOTHE KOHTPOIA HaJl MOAHAI30PHHUTE
JIMIIA, 1e JOMPUHECE 32 U3rPAXK/AHETO HA PealHa MpeacTaBa 3a OOIIECTBEHUTE HAIIAcH, IIe ChACHCTBA 3a
Pa3BUTHETO U YCHBBPIICHCTBAHETO HA HOPMATHUBHATA ypeada W Iie CIOMOTHE 3a MPEOTBPATABAHETO HA
CBEHTYAJTHU OBICIIH KPU3HU MIPU HATUYHE HA ChOTBETHU HHIUKAIIHH.
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KAOATAJNOB A3AP

CHITHOCT ¥ POJIA
B IIOPTSHEAITHEOTO
VHBECTHRAHE

MAPHUEJIA JUMUTPOBA
cnenuaanct B KOH

C’])IIIHOCT Ha TbPKAaBHUTEC HECHHU KHUKA

Xapaxmepnu uepmu na /[ILIK
a3apbT Ha AbpkaBHU 1leHHU kKHKa ([ILIK) B bearapus ce pa3suBa cien
1991 . bromxeTHUAT neUUUT Beue ce PUHAHCHPA U3KITIOUUTEIHO 110
to3u HauuH. [IIIK ce kymyBaT u abpKaT OPEeJUMHO OT OaHKUTE U
ApyruTe (UHAHCOBM MHCTUTYLHMHU, HO CHINO OT HACENEHUETO M (UPMHUTE.
[TpurexxaBanetro Ha JILIK ce ymocroBepsiBa cbc cepTH]UKAT 3a COOCTBEHOCT, Thi
kato u 'y Hac JIIIK ca 6e3nanmunn. LK ce emutrpar oT mpaBUTEICTBOTO WJIA OT
OpraHM3alliy, MOJI3BAILY CE C IbpXKABHU rapaHiuu. EMuTHpaT ce BbB Bpb3Ka ChC:

* (huHaHCHpaHe Ha OIO/PKETeH AC(PUUUT U TOpaau KaCOBUTE PA3pUBU MEXKIY
HEOTJIOKHHUTE OIO/DKETHH pa3xoau U OIOKETHU MPUXO/IH;

* (pMHAHCHpaHE Ha LIEJIEBU [TPOrpaMU, OCHILECTBSIBAHU OT IEHTPAJIHUTE OPraHu;

* MIOTalleHus ¥ MPECTPYKTyprUpaHe Ha EMUTHPAHU IIO-PAHO 3aEMU;

* IOAJPBHIKKA HA COLIMAITHO 3HAYUMH YUPEKICHHS U OPraHU3aLlnN;

* TapaHTHpaHe BJIOTOBETE Ha I'PAXKJAHUTE B OOSIBEHU B HECHCTOATETHOCT
THPrOBCKU OaHKU.

ITo cBos xapakrep JILIK ca BUCOKOJIMKBHIHN MHCTPYMEHTHU. B ycnoBusiTta Ha
NapuyeH ChbBET OAHKOBOTO KPEeUTUPAHE Ha OIO/XKETa € HeI0IyCTUMO M EMUTHPAHETO
Ha JILIK e enuHCTBEHUAT pa3pelieH HauuH 3a punancupaneTo my. ALK ca aupexTHo
3a]IbJDKEHUE Ha MPaBUTEJIICTBOTO U MHCTPYMEHT 3a (pUHaHCHUpaHE Ha OIOIKETHUS
nedunut. M3nnamanero UM Ha majexa € rapaHTUPaHoO ¢ MbJIHAaTa 3aKOHO/ATEeIHA
CHJIa Ha JbprkaBara. ToBa TAXHO Ka4eCTBO MM NpPHUJABa CTaTyT Ha JIOMUHHUPAILL
MHCTpYMEHT Ha ¢uHaHcoBuTe maszapu. JIIK 3aemMar BUCOK OTHOCHUTENEH ST B
O6opcoBaTa ThpProBus - B HIKOU Pa3BUTHU CTPAaHU CAEIKUTE ¢ TAX gocTturar 1o 80 %
oT 000poTa Ha Ma3apure.

OcBeH KaTo MHCTPYMEHT 3a yNpPaBICHUE Ha JIMKBUIHOCTTA NIPEAN BCUUKO Ha
ThproBckute 6anku, /LK ca aTpakTUBHO MHBECTHLIMOHHO HallpaBlIeHUE Ha
MHCTUTYILUOHAJIIHUTE UHBECTUTOPU OT MHBECTULMOHHU U NMEHCUOHHHU (OHIOBE.
OOwnyaiiHaTa TpakTHKa € MpUCHCTBUETO Ha conuaeH asa B JILIK B texuwute
noptdeitnu. Yecto ropHara TEHACHLHS € 3aKOHOAATENIHO perjlaMeHTUpaHa U




KOMHUCHA 34 ®DUHAHCOB HAJ[30P bioaemun 10/2004

¢uckanHo HackpuaBaHa. MuBectunmure B JILIK w/vnum noxonute OT TSIX 10 IPUHIIMII Ca JaHBYHO 3aIUTEHH.

JILK npencraBisgBar KpaTKOCPOYHH 3aJbJKEHHUS HAa MPABHUTEJICTBOTO B JHMIETO Ha
MuHHCTEpCTBOTO Ha (PMHAHCUTE U OOMKHOBEHO C€ €MHUTHpPAT HAa TOYHO ONpEJENIeH JEeH Ipe3
ceamuuara. [1o mpasmiio Te ce mpogaBaT ¢ OTCTHIIKA OT HOMHUHAJIA, KATO TOYHUTE 1aTH 3a IIPOBEXKIAHETO
Ha ayKImoHuTe Ha kparkocpounu JIL{K ce cbo01maBar exxemMeceqHo 1o NpeaBapruTeIHO pa3padoTeHa cxema.

BaxxHo e omie B HauajoTo Ha cbh3AaBaHe Ha mazap Ha K ma ce pemn ¢opmara Ha TIXHOTO
chlecTByBaHe. Te Morar fa 6bAaT B HaJIM4YeH BU (IOMMEHHHU WM HA IPUHOCUTEN) WM Ja C€ BOIAT
1o Oe3HaJMYeH HaYMH Ype3 BIHMCBAaHE MO PEerucTpu u 3amucBaHus no cMmerku. JLK, xouro me ce
MIPUTEXKABAT OT O-OrpaHUyYeH OpOi, HO FOJIEMH HHBECTUTOPH, KAKBUTO ca (PUHAHCOBUTE UHCTUTYILUH,
€ To-100pe 1a ce BOAIT Oe3HAJUYHO MO0 PETUCTPHU B LIEHTpajHATa OaHKa 4upe3 T. Hap. book-entry
system. 110 TO31 HAYMH ce HaMAaJIsiBa PUCKBT OT 3a0aBsHE Ha IUIAIIIAHUATA, KOETO YBEINYaBa JOBEPUETO
Ha nHBecTuTopuTe. Koraro obaye ca mpepHa3HaueHH 3a MO-TOJsIMA IpyIra MajlKd HHBECTUTOPH, 32
MpenoYnuTaHe € 1a ObJ1aT U3aBaHu BbB (PU3NUYECKH BU]I - OTIIEYaTBAHE ChC ChOTBETHUTE PEKBU3UTH.
[Ipu B3emane Ha pemieHue oTHocHO ¢opmara Ha JLIK e oT 3HaueHHe B KakBa CTENEH TEXHHUTE
XapaKTepUCTUKU OTrOBapsT Ha M3MCKBAHUATA 3a CUTYPHOCT, aJMUHUCTPATUBHO yJO0OCTBO U HA
JAHBUHUTE TPaBUIIA.

B bwarapus LK ca B O6e3nanuuen Bui. [Ipunodbuture or mbpBUYHHUTE AWIbPU KHUXKA CE
peructpupat B neno3utap 3a JIIK B beiarapckara naponna 6anka (bHB). B chmms nemosutap ce
OTpPa3sIBaT ¥ BTOPUYHUTE MOKYIIKO-IIPOAAXKOU MEKIY IbPBUUHHUTE AUTbpH. CaMUTE MbPBUYHU IWITBPU
BOJISIT CBOM PETHCTPHU, B KOUTO C€ OTOEIIA3BAT NPOJAKOUTE OT TAX KbM JPYTH BTOPUYHHU UHBECTUTOPH.
Taka, B OTCHCTBHMETO Ha €AMHEH LIEHTpajeH nenosutap, 6esnanuuante LK ce permamentupar Ha
JIBE paBHHUIIA!

1. B BHbB ce Bomsar ALK, kouto ca B noprdeinnute Ha MbpBUYHUTE TUITBPU;

2. IpU MBbPBUYHHUTE JUIBPU CE€ PETrUCTPUPAT BCUUKU TEXHH MPOAAKOM KbM BTOPHUUYHHTE
WHBECTUTOPH (IUITBPH).

JLIK ca ¢pmHaHCOB MHCTPYMEHT, KOWTO C€ XapaKTepu3upa ¢ MUHUMAaJIeH UHBECTUIIMOHEH PHUCK,
BHCOKA JINKBUJHOCT U JOCTBIIHM HOMHHAJIHU CTOMHOCTH. Te3n KadecTBa I'M IpPaBsT MPEANIOYNUTAH
MHCTPYMEHT 3a IIUPOK KPbI MHBECTUTOPH. 3a eaHa 4acT oT HaceneHuero LK ca mo-moxonHa
aJTepHaTHUBAa B CPABHEHUE CHC CIECTABAaHUATA B OAHKOBU JAENO3UTH. MHOTO MHIAMBUIYAIHHU U
WHCTUTYLIMOHAJIHM WHBECTUTOPU T'M BKIJIIOYBAT B MOPTQENHIUTE CU C 1€ Ja MOBHUIIAT TAXHATa
CUTYPHOCT U JIMKBUJIHOCT. OMHAHCOBU MHCTUTYLUH, KATO ThPrOBCKU OAaHKH, WHBECTULIMOHHU
HOCPEIHUIIM, 3aCTPAXOBATEIHN APYKECTBA, ICHCUOHHU M OCUTYPUTEIIHU (OHIIOBE, ca 3abJKCHU
[0 3aKOHEH IbT Ja MPUTEXKaBaT OIpeNeleH pa3Mep AbpKaBHU LEHHU KHUXa B MOPTHENUIUTE CH.
Bceunuko ToBa nopak/ia 10CTaTrbuHOTO THPCEHE Ha MAPUUHUS U Ha KalTUTAJIOBUS MTa3ap, KOeTo o0JieKyaBa
J'bpKaBara B TSIXHATa Mpojaaxoa.

Buooee ovpircasnu yennu Knudca

BP>KABHUTE LICHHU KHHMKA Ca HAKOJIKO BUJA!

* CvkposuwyHu 6oHOGe

ToBa ca kparkocpounu JILIK, emuTupanu B ompeneseHr OT HAIlMOHAIHATa TPagulus
HOMMHAaIU M ¢ oOnvaiiHu mazxexu - 3, 6 u 12 meceua. lHBecTuTOpUTE KYITyBaT MOJUIUTE MO IIEHU
0]l HOMUHAJIa U IJIaTeHaTa OT Hero meHa. ChbKpPOBUIIHUTE OOHOBE Ca TUINUYHU LIEHHU KHIXKA,
U3I0JI3BaHU OT LEHTpaHaTa OaHKa IpHU OlepaluuTe Ha OTKPUTHUS Has3ap.

[Tonsikora mpUXoANUTE HA AbP>KABHUTE OIO/DKETU OT JaHBLM U JPYTU HE MOCTHIIBAT PABHOMEPHO.
ChI110TO ce OTHACH U 33 Pa3XOIUTe N0 AbpxkaBHUTE OrokeTH. OCBEH HAOMPAHETO HA MApPUYHU CPECTBA
ype3 M3/1aBaHETO Ha OOJIUTalMM, B HAKOM CIy4ad KPAaTKOCPOYHOTO 3a€MaHE € MO-IOAXOISIIO.
WHCTpYMEHTBHT, U3MOI3BAH B T€3H CIIy4au, € CbKPOBUILHUAT OOH.

Bbonogete morar i1a ObAaT NpeaIokKeH! 32 00paTHO U3KYITyBaHE Ha ChLIUTE OPraHU3alH, KOUTO
UTpasT poJiATa Ha MbPBUYHU AWIbpU Ha obnurauuu. B CAIlLl 3- u 6-Meceunute 60HOBE ce MmpoaaBar
Ha CEIMUYHM ayKLMOHU HA CBHIIUTE IBPBUYHU JUIBbPU, KOUTO THPryBaT CbC CBKPOBUILHU HOTH U
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obnuranuu. Be BenukoOpuranus 3- u 6-MeceqyHrTe OOHOBE Ce MPOoJaBaT BCEKH METHK Ha ayKIMOH,
B KOMTO y4yacTBaT OaHKU M JUCKOHTOBH KbIIH.

ChbInecTByBaT JBa THIA ayKI[MOHH, Ype3 KOUTO CE OCBIIECTBSABA MPOAaXKOaTa Ha ChKPOBUIIHU
6onoge. [Ipu T. Hap. ayKLIMOH IO IIeHa Ha 3aKyIlyBaHE BCEKU KyITyBad 3aIulallia o LeHaTa, Ha KOsITO €
M3BbpIIWI HajaaBaHeTo. [Ipy BTopus ciaydaid ce M3Moia3Ba T. Hap. BOJOJENHA 1ieHa. Beekn, KoiTo e
HaJ1aBaJl 110 1IEHA, paBHA Ha WJIU [10-BUCOKA OT BOJO/IEIHATA 1IEHA, II0JTy4aBa Pa3NpeesICHNE, HO HE
€ 3abJDKUTETHO TOBa pasnpeneneHue na nokpusa 100 % noppukara.

* Cpeonocpounu JIIIK

CpoxbT uM e o1 1 10 10 rogunu. JloxoqsT ce nosrydaa rnoj popmara Ha pUKCHpaHa W I1aBallia
nuxBa. M npu 1BaTa BapuaHTa JIMXBaTa ce U3IUIalla Ha [I0Jyroue, KaTo IJIaBallara JIMXBa ce U3MEHs
CIpsIMO TIpeBapUTEIHO U30paHa 6a3a.

* {vneocpounu JILIK

CpoxsT um ¢ Han 10 rogunau. [IpaBoto na emutupa ALK mma camo MuHHCTEpPCTBOTO Ha
¢unancute, a BHb opranusupa Tsxnara nponaxoa.

Hoxkaro kparkocpounute ALK, eMuTupanu ¢ naiex 10 €1Ha rofjHa, Ce IPO/aBar ¢ OTCTHIIKA OT
HOMUHAJAa, TO CpeAHOCPOUHUTE U AbJirocpounnte LK HocaT onpenenena muxsa, KOSTO MHBECTUTOPHT
0JTy4aBa MOJIYTOJUIIHO Wi rofuiiHo. OCBEH 4e ce pa3inyaBaT [0 MaTypUTETUTE CU B JaTara Ha
eMHUTHpPAHE, eIMHCTBEHATA T0JIsIMa Pa3IuKa MEXY CPEIHO- U IBJITOCPOYHUTE OOJIUTALUK € B TOBA,
4ye B MUHAJIOTO HSIKOM ABJITOCPOYHU ChKPOBHUIIHU OOIMIallMY ca MOJyIeXkKalld Ha 00paTHO U3KYITyBaHe
Ipe3 aJieH MepuoJl - 0OMKHOBEHO MOCIEIHUTE 5 TOJUHM OT )KMBOTa Ha oOnurauusara. Beopeku ye e
XapaKTepHO 32 MUHUCTEPCTBOTO Ha ¢puHaHcute Ha CAILl, To Beue He emMuTHpa OOIUTAITUH C OTIITHS 32
00paTHO U3KYITyBaHe.

Ilenooobpaszyeane

€HaTa Ha IH.[K ce onpeaciisi B 3aBUCUMOCT OT HOMUHAJIHATA UM CTOﬁHOCT, roguiiHarTra
OTCTBIIKa OT HOMHMHAJIa 1 JHUTC OO0 IIaaciKa.

P=N*(1-D*T/360*100),
KkbjaeTo P e nienara,
N - HOMHHaATHATa CTOMHOCT,
D - rogumnraara oTcThIKA,
T - nauTe 10 mamexka.

Crnenpa na ce uMa mpeaBu, ye opuinamTHuTe KOTHPOBKU HA IICHUTE HA CHbKPOBUIITHUTE OOHOBE
B oOparienue, kouto BHB my0OnukyBa, ce nuzuncnsaBat Ha 0azara Ha cpeaHara 1eHa Ha 100 1B. HoMuHan
B JICHS Ha €MHUCHATA.

Ilenara Ha CHKPOBHIIHUTE OOHOBE MOXKE J1a C€ MACHTU(UIIMPA U C TUCKOHTHpaHaTa CTOMHOCT
Ha HOMHHAJIA KbM JICHS Ha eMUCHITa WA Ha BTOPUYHATA IOKYIIKO-TIpoAakOa. PomsiTa Ha AUCKOHTOBA
CTaBKa ce ImoemMa OT J0X0/1a J0 majeKa:

P=N/(1+Y),
KbaeTo P e 1eHara,
N - HomMuHaMHATa CTOMHOCT,
Y - moxoxbT 10 majexka.

[TonxoasT € BamMAEH 3a ONpENeNsiHE HA LI€HATa 3a BCEKH CIIeABAIl JAEH OT MAaTypHTETa Ha
CHKPOBHUIITHUTE OOHOBE. 3a MPHUCIOCO0sBaHE HA MpeACTaBeHUs GopMaTU3UpPaH [IEHOBU MOJEN KbM
M3UCKBAHUSTA HA JTUXBEHUTE CHKPOBUIIHU OOHOBE € HEOOXOIMMO KbM HOMHHAJNIA J1a ce J00aBH
JUXBEHUAT KYTIOH ¥ MMOTYUYEHUST PE3YNITAT J]a CE TUCKOHTUPA M0 YKa3aHUS HAYHH.

[lenara Ha aparocpounure LK ce momydaBa Karo NUCKOHTHpaHa CTOMHOCT HAa BCHUYKH
MocCHeABalM JUXBEHU KYNOHM U HOMHUHAJA. 3a LIEJUTEe HAa BTOPUYHUTE KOTUPOBKH CE€ OTYUTA U
OCTaThYHUAT MATyPUTET 10 CIACABAIIMS MK HA TIOPETHUS JIMXBEH KYTIOH.
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Jloxo0nocm na 0vporcagnume yeHHU KHUMHCA
0-TOYEH MMOKAa3aTelN 3a OlEHKA HA HHBECTUIIUUTE B CHKPOBUIITHI OOHOBE € JJOXOTHOCTTA
70 Tajieka, u34YKrclieHa Ha 6a3a MHBECTUPAHU CpelCTBA. T € Hall-BaXKHUAT €JIEMEHT OT
xapakrepuctukara Ha JIIK - To3u, KOWTO ompenenss HHBECTUTOPCKUSI UHTEPEC KbM
HHCTpyMeHTa. ToBa € M3MEPUTENAT Ha BH3BPHITAEMOCTTA OT BIOKCHHETO 32 BPEMETO OT MOKYTKaTa
Ha KHIDKara 10 najaexka uM. OTTyK 10XoAbT € QyHKIMs Ha HAKOJIKO mapamerspa Ha [ILIK - TaxHara
[IEHa CIIPSIMO HOMMHAJIA UM, JIMXBAaTa U CPOYHOCTTA HA KHIDKATa. Taka JOXOAHOCTTA /10 Majexa €
OTHOIIEHUETO HAa YUCTHS JOXO/I, KOWTO Ce MoJTydaBa Py U3THYAaHE Ha CPOKA Ha AbpPrKaHE Ha KHUIKATa,
KbM BJIO’)KEHATa CyMa.
Crnopen meToaukara Ha MUHHCTEpCTBOTO Ha (PMHAHCUTE TOAMHATA UMa 365 IHU, CTPYKTypara
Ha NaJeXUTe Ha KHI)KaTa CbOTBETHO 91 IHM 3a TpUMeceuHUTe eMUCHH, 182 qHU 3a MIECTMECEUHUTE
¥ 364 1HH 3a €THOTOJUIIHATE OOHOBE.
To3u mokazaren npeAcTaBiIsiBa ChOTHOIICHHE MEXKIY OTCTHIIKAaTa OT HOMHUHAJIA M MOKyITHATa
[IEHa Ha ChKPOBUIITHUTE OOHOBE U C€ U3YUCIABA 1O popMyIiara:
Y =(D/P)*100,
KBAETO Y € JIOXOTHOCTTA JI0 ITajieka,
D - orcrenkara Ha 100 1B. HOMMHAN,
P - nokynHara uena va 100 nB. HOMUHAaI.
JloxoaHOCTTa J10 Ma/ieka MoKa3Ba Bb3BPHIIAEMOCTTa HA HHBECTUPAHUTE CPEICTBA.
logumiaaTra MOXOMHOCT, WX T.HAP. WHBECTHIIMOHEH JIOXOJ, MPEACTABISIBA MPOCTaTa TOAMIIHA
JIUXBA, KOSITO MHBECTUTOPBT III€ MOTYYH 32 BIOXKEHUTE OT HETO CPE/ICTBA:
AY = {(100—-P)*360}/(P*T),
KkbJeTo P e mokynHara uena Ha 100 nB. HOMuUHan,
T - qaUTE M0 Majexa Ha CHbKPOBUITHUTE OOHOBE.
[Tpu popmupane Ha moptdeiina Ha gaieHa GUHAHCOBA MHCTUTYITHS € 0COOCHO BaKHO JOXOTHOCTTA
Ha Pa3JIMYHHUTE 10 CPOK WHBECTHUIIMU B CHKPOBHIIHK OOHOBE Jla C€ OMpenenu Bhpxy oOmia 6asza. B
CITyd4asi TOJIXO/ISAI] €KBUBAJICHT Ce sIBsiBa ePEeKTUBHATA TOIUIITHA JOXOAHOCT. T 0Tpa3siBa nmepuoja Ha
pEMHBECTHUPAHE MPH €THAKBU YCIIOBUS U 1aBa BB3MOKHOCT Ha Pa3JIMUHU MO CPOK CHKPOBHIIHU OOHOBE
Jla ce ChIIOCTaBAT Ha €UHHA 0a3a:
EAY = {(1+Y/100)"—1}*100,
KBACTO Y € JOXOJHOCTTA JI0 MajeikKa,
n - IEPUOIBT HA PEUHBECTUPAHE WM BB3MOXHOCT /1a C€ PEMHBECTUPA B PAMKUTE HA €/1HA TOJIMHA.
Korato mHBECTUIIMOHHUAT MEpUO, HAa 0a3aTa Ha KOMTO ce cpaBHsIBa €(pEKTHBHOCTTA Ha
Pa3IMYHUTE 11O CPOK BIIOKEHUS, € TO-MATBK OT €JHa TOJIMHA, CE M3IT0JI3Ba ITOKA3aTENAT 32 €()eKTHBHA
BBH3BPBIIAEMOCT:
ER =[{(1 +AY/100)"- 1}/n] *(360/t),
kb1eTo ER e eexTrBHATA BE3BPHINAEMOCT,
n’ - MepuoIbT HA PEMHBECTUPaHE TIpe3 OA3UCHUS UHBECTHUIIMOHEH MEPHOI,
t - qHUTE B 0a3MCHUSI MHBECTULIMOHEH TIEPUO/I.

Ilpoébnemu na oyenkama Ha 6100x3cemuus oepuyum u OvPHCAGHUA 0bII2

OTyCKaHETO Ha OIO/KETeH Ne(PUIUT Hajara U3MoI3BaHETO HA ABJTOBUS METOM HA

¢dbunancupane. Upes npexu kpeautu u JJLK nppxaBara (B muietTo Ha MHHHCTEPCTBOTO

a (MHAHCHUTE) JOIBJIBA JIMIICBAIINTE M MapHYHHU pecypcH 3a (puHAHCUpaHE Ha

OromkeTHUTE Pa3xoau, KaKTO U 3a MOTracsiBaHE Ha MPEAUIITHM 3aTbJDKCHUS KbM HEHHH KPEIUTOPH.

JbpxKaBHUAT IBIT ce qe(hUHUpA KaTo aKyMyJIHpaHaTa CyMa OT EMUTHPAHU M HEMIOTACEHU AbPKaBHU
LEHHU KHUXa KbM JIaJIeH MOMEHT.

bromkeTHuAT nedunuT npeacTaBiIsBa MPEBUIIEHUETO HA OIOHDKETHUTE PAa3X0u HaJl JTaHBYHUTE

MIPUXO/U 32 ONpeeNieH nepuoa. IbareT ce hopMupa ot OIOKETHUTE Ne(UIIUTH Tpe3 MPEAXOTHUTE
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roAvHU. B cBeTOBHATa MpakTHKa ce U3IO0JI3Ba TOJIIMO MHOI000pa3ue OT IBJITOBU MHCTPYMEHTH 32
¢unancupane. EIHYM OT TSX ca HAJIMYHUTE IBJITOBU HHCTPYMEHTH, IOBEUYETO OT KOUTO CE€ ThPIyBar Ha
¢unancoBus nazap. B tazu rpyna ca JILK.

BonpocsT, ko ot Bunosere (LK nomuHupar B CTpyKTypara Ha JbJIra, € OT FOJIIMO 3HAYEHHE 32
HEroBoto obciyxsane. [IpeanounTan € MopTHEHIbT ¢ MO-TOJISIM 51 HA CPETHOCPOUYHUTE U
IBIATOCPOYHHUTE LIEHHU KHIDKA. Toit 00auye n3uCKBa Mo-rojiiMa MKOHOMUYECKa CTAOMITHOCT B CTpaHaTta,
3aIl0TO TOTaBa UHBECTUTOPBT € CKIOHEH Ja KynyBa. HO 4eCTO NKOHOMUYECKUTE yCIOBHs Hajlarar
MPEIMMCTBEHOTO eMUTHpaHe Ha Kparkocpounu JIIIK, oOcimyxBaHeTo Ha KOMUTO NpencTaBisBa IMo-
roJisiMa TeKeCT 3a Oro/KeTa.

JULIK ce u3non3Bar oT LieHTpajHaTa 6aHKa 3a peuHaHCHpaHe HA ThproBekute 6anku. I1o To3u
HAYMH LEeHTpaIHaTa OaHKa ch3aaBa nmasap 3a LK.

[Iputexarenu Ha EHHU KHU)XKa MOTat Ja ObJaT MECTHUTE Tpa)kJaHM, [IeHTpajHaTa OaHKa,
ThPrOBCKUTE OAHKH, UHBECTULIMOHHU U JIP. UHCTUTYLIUH, KAKTO U Uy>K1A1 (PU3NYECKH JHLa U GUHAHCOBU
nocpegHuiy. Koraro IearsT ce NpuTekasa OT IbP’KaBHU YUPEKACHUS, € Bb3MOKHO HETOBOTO I10-
JIeCHO pepuHaHCHpaHe, OTCpPOUBaHe U JopH oTnucBaHe. C Hall-roJsIM PUCK M TEXKECT 3a IbpKaBarta €
IBITBT, KOMTO ce mpUuTexana OT YyXAH (U3NYECKH JIMIA U UHBECTUIIMOHHU TOCPEIHUIIH.

JbparoBoto ¢puHAHCUpPAaHE U3MCKBA Ja C€ ABPKU CMETKa 3a CTPYKTypaTa Ha IBITOBUTE
UHCTPYMEHTHU U TEXHUTE HOCUTEIIH.

Xapaxkrepucrtuka Ha pucka npu {IK
Ilonamue 3a puck

a UHBECTHILIMH C TIO-TOJISIM PUCK BIIOXKHUTEIIUTE U3MCKBAT MO-BHCOKA HOPMa Ha Bb3BPHIIAEMOCT.
PucksbT € cBbp3aH ¢ Bb3MOXKHOCTTA (PAKTHUECKUTE NOCTHIUICHUS OT J]a/IeHa MHBECTHUIIMS
Jla HE ChOTBETCTBAT Ha OYaKBaHUTE.

CwmsiTa ce, 4ye ChbKPOBHIIHUTE OOHOBE ca OE3PHUCKOBU LIEHHHU KHMKA, 3aI1l0TO HAMA OMACHOCT OT
HEHM3IUIAIIAHeTO UM, a IOpaau KpaTKus CPOK (PUKCUPAHUTE NMOCTHIUIEHUS OT TAX HE MOraT Jia Obaar
MOBJIUAHU OT HHPanusaTa. Te HocsaT camo nuxsa (rf ). MHBecTuTOpUTE, KOUTO KYNAT [IEHHU KHUXKA C
M0-BUCOK PUCK OT chKpoBuIHUTE O0HOBE (TB), 11e n3nckBaT U CHOTBETHO MO-BHCOKAa HOpMa Ha
BB3BPBIIAEMOCT. T4 I11e BKIIIOUBA OCBEH OE3pUCKOBUS JIMXBEH NPOLEHT 3a TB 1 HagOaBka, HapedeHa
PHUCKOBa ITPEMUSI.

OuyakBaHaTa pUCKOBa MPEMHS 32 BCAKAa MHBECTHIUS € MPONOpPLHOHAIHA HAa HEeWHUs Oera-
koepuueHT (B), AokazaHo npe3 60-te ronunu ot Tpeitubp, Llapn u JIuntHep.

HoxonsT oT ALK e ¢uxcupan u He 3aBHCH OT A3apPHUTE MOCTHIUICHUS. TEXHUAT B-KOSPUIIUEHT
ce npuema paBeH Ha 0. Hali-rosisiM e pucKbT Ha OOMKHOBEHUTE aKIIUU U CbOTBETHO BB3BPBIIAEMOCTTA
OT TSIX € Hal-BUCOKA.

Jlunus na nasapa na YeHHU KHUICA
T eHooOpa3yBallus MO/ 32 OlIEHKa Ha KallMTAJIOBUTE CPEJICTBA CIE/BA, Ye BCAKA
MHBECTHUIUS B Ma3apHUs MOPT(EII 111e JeKH Ha HaKJIOHeHaTa JIMHUS Ha nasapa Ha LK,
KOATO CBBbP3Ba B KOOpAMHATHATA CUCTEMa MOCThIUIEHUsATa OT TB ¢ mocrhIuieHusaTa ot
na3apHus opThei.

? nazapeH noprgeiin

rf

v
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PuckoBara npemusi € mpornopuyMoHaliHa Ha Ma3apHUs PUCK, U3MEpPEH upe3 B. Tazu 3aBUCUMOCT ce
u3pazsBa c popMmynara:

r- erB*(rm—rﬂ, (1)
KbJeTo I - rf € puckoBara npeMus 3a 1aJeHa aKkIus,
rm - rf - o4akBaHaTa pUCKOBA MIPEMUS 3a MazapHUs NOPThe.
B Ha MHBECTULMATA = (IPONOPLMS, BIOXKEHA B Ma3apa * B Ha masapHus noptdeiin) + (mponopuus,
BJIO’K€HA B CbKPOBUIIHUTE OOHOBE™ B HAa CbKPOBUIIIHUTE OOHOBE)

Teopusa na nopmdgheiina

opT¢eiinHaTa Teopus € KOMIUIEKCEH MOJX0/1 3a CHU)KaBaHe Ha pucka. Ts 1oka3Ba, ue

JUBEPCUPHUIIMPAHETO HA HHBECTULIMUTE B TOJISIM OpOW pa3iWYHMU aKTUBU OCUTYpsIBA

H3MOXKHOCT PUCKBT Ja ObAe peaynupaH B 3HauuTenHa creneH. Chopmupa ce obmr
nopT(hens OT akTUBHU, OTKBAETO TEOPHUSTA [TOJIy4aBa UMETO CU. Taka HHBECTUTOPHT € B ChbCTOSIHUE /1A
HalpaBH CeJEKIHA ChboOpa3HO CBOUTE MpeanounTanus. T e ch3faneHa ot yjaypeara Ha HoGenoa
Harpaja Xapu MapkoBuil.

Ako B mopTdein Ha JaJeH UHBECTUTOP CE€ BKJIIOYBAT LIEHHM KHUXKA, KOUTO MMAT MO-HUCHK
KOe(UIMEHT Ha KOpeJalysl, T. €. MOCTHIICHUATA OT TSIX HE CE€ U3MEHSIT €THAKBO, OOIIUAT opTdeiaeH
PHCK IIE CE OKaXKE M0-MaIbK OT CbBKYIIHHS PUCK HA BIIO)KCHUTE B HETO AKLUU.

KoBapuanusita usmepBa JJOKOJIKO Bb3BPBIAEMOCTTA HA IBA PUCKOBU aKTHBA CE IPOMEHSI B TAHJIEM.
Koeduuuentpt Ha Kopenauus npuBexkaa KoOBapHUalusaTa KbM CTOHHOCTH Mexay -1 u +1. Axo
€BEHTyaJIHO MMaMme NopTdeiin oT ABa akTuBa A U B, To Koe(pULIMEeHTHT Ha KOpenaus e:

Rap= COVA,B/ (Ya™yp)- 2
Axo0 Koe(hUIMEHTHT Ha KOpeNalys € paBeH Ha 1, To rp - Bb3BpbILaeMOCT Ha noptdeiin ot A u B,unu:
Ip = WA*ra + wB*IB, 3)

KbIeTo WA, WB ca choTBeTHHTE Terta Ha A U B.
CBHOTBETHO CTAHAAPTHOTO OTKJIOHCHUC € PABHO HaA:
yp = wWa*ya + wa*ys. “4)
Axo KOC(bHHHeHT’BT Ha Kopeaanusa € pa3jinudcH OT 1, TO AUCHCpCUATa U CTAHAAPTHOTO OTKIIOHCHHEC
MOXC aa CC€ U34YUCIIU 110 (bOpMyJIaTa:
yI = wal* yal + wsl* ysl + 2* wa™ ws* ya* ys* Ras. (5)

Ilazapen nopmdbeiin c oasane unu e3emane napu Hazaem

0oBeYEeTO PO eCUOHATHN HHBECTUTOPHU MPEAMOYUTAT J1a IHPKAT MAapUTE CH B Ma3apeH
nopTdeiis, KaTo ChIIEBPEMEHHO JAaBaT UM B3€MaT 3aeM, MOTydyaBalKu (TUIAIIAiKN)
e3puckoBa auxsa rf.

r4 a,,e

63eyagﬂ

rf T c

v
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I'paduuno TOBa MoBeAeHHE MOXKE J1a ObJie M3pAa3€HO OT JIMHUATA S, KOATO CBbp3Ba OE3pHUCKOBUTE
nocThIuieHus rf ¥ MOCThIIEHUsATA OT MopTdeiina S.

Hannunero Ha 6e3pUCKOB aKTUB CHIIECTBEHO ONPOCTSIBA PELICHUETO 3a N300p Ha mopTdeiina.
Koraro BcHMUKM MHBECTUTOpPU MOTraT Ja IOJy4yaBaT M Ja JaBaT 3a€MM IIPH JIMXBa Ha HUBOTO Ha
0e3prcKoBaTa JOXOAHOCT, aKo € AaJIeH 0011l BXO/IEH CITUCHK, CTUTaM€ JI0 €IMHCTBEH ONTUMAJICH PUCKOB
nopT¢eii, KOUTO € MOIXO/AII 32 BCHUKH HHBECTUTOPH. To3u nopTdeiin MakCuMU3upa OTHOIIIEHUETO
Bb3HArpaxJeH1e KbM MIPOMEHIUBOCT. BCUUKM HHBECTUTOPH U3IIO3BAT €MH U ChII PUCKOB OPT(eiin
U c€ pa3inyaBaT caMo IO MPONOPLHUHUTE, B KOUTO WHBECTUPAT B HETO M B OE3pUCKOBHUs akTUB. bes
0E3pUCKOB aKTHB HsIMa JOMHpaTeeH MopTdeiisn, KoWTo aa € Hail-1o0bp 3a BCUYKH WHBECTHUTOPH,
KOETO MpH/1aBa Ha CbKPOBUIIIHUTE OOHOBE BaKHO 3HAYECHUE NPH yIIpaBiieHHE HAa GUHAHCOBUTE CPEACTBA
Ha JajeH noptdeiin.

CrnoTHoOIIEHHE MEKAY PUCK H BB3BPBHIIAEMOCT U SHAYCHHUEC HA 6e3pnc1c03nﬂ AKTHUB

Hcemopuuecku nocmanogku u mooen 3a uzoop
SIICHUETO 32 PA3MPEICICHUETO Ha KalUTaNa 32 YIIPABUTEINTE Ha TOPTQEHIIHN € u300pbhT
Ha MIPOTIOPIIMATA 32 IEeNUs MOpT(Eil Ha MHBECTUPAHE B CUTYPHH, HO C HUCKA BB3BPbhIIA-
€MOCT IICHHU KHW)Ka Ha TIApUYHUS T1a3ap, U B PICKOBH, HO C MTO-BUCOKA BH3BPBIIAEMOCT
LICHHU KHMXa KaTo aKIUHTe.

HcTopusiTta noka3Ba, 4e JbJIrOCPOYHUTE OOIUralluy ca MO-PUCKOBH MHBECTHLIMU OT Te3u B TB u
4Ye MHBECTUPAHETO B aKIMHU € OIe TMO-pUCKOBO. TOBa pelieHue 3a paslpeesieHue Ha KarmuTana €
npuMep 3a u300p 1Mo pasnpeesieHie Ha aKTHBHUTE - U300p MEX/Ty 00NN HHBECTUIIMOHHH KJIaCOBE, a
HE MEXIy KOHKPETHHU IIeHHU KHH)Ka B OTAEITHHUTE KjacoBe OT akTuBH. IloBeuero mpodecuonannu
MHBECTUTOPU CMSATAT pas3lpeesieHneTo Ha aKTHBHUTE 3a Hail-Ba)kHATa 4acT OT ChCTAaBSHETO Ha
noptdeitna.

N360pBT MEKIY PUCK H BB3BPBIIAEMOCT, KOWTO CTOM NPT ”HBECTUTOPHTE, 3aTI0YBA C U3y4aBaHETO
Ha Hail-OCHOBHUS U300 3a pa3npeesieHne Ha aKTUBHUTE: U300pBT KOJIKO OT opTdeiina aa ce BI0XKH
B 0E3pUCKOBU IIEHHU KHU)KA HA MAPUYHUS 1a3ap U KOJKO B APYT'H PHUCKOBH KJIACOBE AKTHBH.

Koraro ce npexBbpiast 60rarcTBO OT pUCKOBUA MOPT(eEisl B Oe3pHUCKOBUS aKTUB, c€ HabIoqaBa
MPOMSIHA B OTHOCHTEITHOTO TETJIO Ha PUCKOBHS TIOPTQEII KaTo 510 B 0132 Ha OE3PUCKOBUTE aKTHBH,
a HE B NMPOMSIHA Ha OTHOCHUTEIHUTE MPOMOPIUU HA Pa3IMYHUTE PUCKOBU aKTHBH B PAMKHTE Ha
PHUCKOBHS OPTQEii. 3a Mo-roisiMa HaJIeKJHOCT OMyCKaMe, Y€ PUCKOBHST KOMIIOHEHT B ISJIOCTHHS
MHBECTUTOPCKU MOPT(ENT ce ChCTOM OT JABa B3aUMHU (DOHMA: €AMHUAT - MHBECTHPAH B aKIUH, a
APYTHUST - B IBITOCPOYHHU OOIHTramn. B ciaydas pasmiexxaame puckoBust GOHI KaToO €HH €IHHCTBEH
PHUCKOB aKTHB, KaTO TO3M aKTUB € KOHKPETEH IaKeT OT IIEHHW KHWXa. Taka paslpenesieHueTo Ha
BEPOSATHOCTHUTE 3a HOpMaTa Ha Bb3BPBILAEMOCT Ha PUCKOBHUS NOPT(Ea ocTaBa HEMPOMEHEHO, a ce
MIPOMEHS pa3IpeIeIEHUETO Ha BEPOSITHOCTUTE 32 HOpMaTa Ha Bb3BPhIAEMOCT Ha ITBIIHUS TOPThEi,
KOMTO c€ ChCTOU OT PUCKOBUS U OT O€3pUCKOBHSI aKTUB.

H306a26ane Ha pucka u CHOUHOCMU HA NOSIE3HOCMMA

CEKH MHBECTUTOP MOXE JIa TIPUCBOM OLICHKA Ha OJIaroroiyvre WM MOJIe3HOCT Ha KOHKYPH-
paliTe C€ MHBECTUIIMOHHU MOPT(HENIN B 3aBUCIMOCT OT OYaKBAHUTE BH3BPBIIAEMOCT U
puck Ha Te3u noptdeinu. [loprdeitnute moayyaBaT MO-BUCOKU OIIEHKH 3a MOJIE3HOCT
TIPH TI0-BHCOKA OYaKBaHa Bb3BPBIIAEMOCT U IIO-HUCKH OIIEHKH TIPH ITO-BUCOKA JIeTIIMBOCT. [Tone3HocTTa
ce u3Mmepna ¢ popmynara:
U =E(r) - 0,005*A* yl, (6)
kbaeTo U e cTOIHOCTTA HA MOJIE3HOCTTA,
A - UHIEKCHT Ha pUCKO(POOHs (M304rBaHe HA PUCKA) HA UHBECTUTOPA.
Ts ce yBenm4aBa OT BUCOKA OUYaKBaHa Bh3BPBINAEMOCT U HAMAJISIBa OT BUCOK PHUCK.
[Tone3noctTa, OCUTypeHa OT erH O0E3pUCKOB MOPTQEi, € MPOCTO HOpMAaTa Ha B3BPHIIAEMOCT
Ha TO3W MopTdeiin, 3amoTo HsMa 11o0a 3a prucka. ToBa HM /aBa yoOCH €TaJIOH 3a OlLCHSBAaHE Ha
nopThenu.
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EXBUBaJCHTHUAT CUTypEeH HNPOLEHT Ha eIuH NMopTdeis € mpoleHTHAaTa J0XOIHOCT, KOSTO
0e3pUCKOBUTE MHBECTUIMN OU TPsAOBasIO Aa Mpeajiarat ¢hbC CUTYPHOCT, 32 Jia Ce pa3Miiexkaar KaTo
€HaKBO TNPUBJIIEKATEIHU C pUcKoBUs nopTdeitn. Enun noptdeiin e 3a npeanoynuTaHe camo ako
€KBHMBAJICHTHATa My CUTYpHA Bb3BPbIIAEMOCT HaIXBbpJIs Ta3u Ha Oe3pHCKOBaTa ajlTepHATHBA.

BaxxHo 3HaueHne MMa KpuBara Ha 6e3paszINuneTo, KOSTO CBbP3Ba BCUUKU MOPTQEIun ¢ enHa u
ChIlla CTOMHOCT Ha IOJIE3HOCT.

Ilopmdgheiin c edun puckog u eOun 6e3pucKoé aKmue

MOMOIIITa Ha JInxBara, koato HocAT LK, Moke 1a ce onpenenu kakBa 4acT OT €I1H MOPT-
(el 1me nNpruHaJIekKH Ha pUCKOBHSI aKTUB M KaKBa - Ha 0€3pHCKOBHS. AKO IPONOPIUATA
Ha MHBECTUIIMOHHUS OIOKET, KOSTO Ce pasmperess 3a puckoBus noptdeitn P ey, a
ocrananara yact (1-y), me ce uaBecTHpa B 6e3puckoBus akTus F.
Taka HopMaTa Ha Bb3BPBLIAEMOCT Ha ITBJIHUS OpT¢ein, o3HauHeH ¢ C, € rc, KbAeTo:
re =y*rp + (1-y)*rf
Karo B3emeMm ovyakBaHETO 32 HOpMaTa Ha Bb3BPBIIAEMOCT Ha TO3H MOPTHEiis, nmame:
E(rc) = y*E(rp) + (1-y)* rf=
=r1f+y*{ E(rp) —rf }.
ba3zoBara HOpMa Ha BB3BPBILAEMOCT Ha BCEKH MOPTQeiin e Oe3puckoBara 10xonHocT. Ouaksa ce
MOPTHENTBT a CIIeYeNu pUCKOBa IPEMUS, KOSITO 3aBUCH OT pUCKOBaTa MPEMUsI Ha pUCKOBUS IOPTdEii,
E(rp) — rf u oT cTenenTa, B KOSTO HHBECTUTOPHT € U3JIOKEH Ha PUCKOBHS akTuB y. OT dhopmyina (4)
CJIEJBA, Ye:
yc=y*yp, Thil Kato yf = 0.
JlunusTta Ha pasnpenenenuero Ha kanutana (CAL) n3o0pa3siBa BCUUKM KOMOMHALIUU PUCK -
JIOXOAHOCT, U3MEXKJy KOUTO WHBECTUTOPUTE MOrar jJa u30upar, KaTo YpaBHEHHUETO, U3pa3siBallo
Bpb3KaTa 0YaKBaHA Bb3BPbBILIAEMOCT - CTAHIAPTHO OTKJIOHEHHUE, € CIIETHOTO:

E{re(y)j=rf + (yc/yp)* {E(rp) —rf}.
Haknonbst Ha CAL - S e paBeH Ha yBeIMYEHHETO HAa OYaKBaHATa Bb3BPBIIAEMOCT Ha U30paHus
noptdeiin 3a eqUHULAa AOMBIHUTEIHO CTaHAAPTHO OTKJIOHEeHHe. Hapuya ce olle oTHOLIEHUE
Bb3HArpaxkJieHue KbM MPOMEHJINBOCT, WK Msipka Ha [llapm:

S = {E(rp) —rf}/yp.
Wznonzgaiiku popmymna (5), B To3u ciaydai cnef(Ba, i{e:
yel = yleypl.
HNHBecTUTOPHT ce ONMUTBA J1a MAaKCUMHU3HpPa CBOETO HHMBO Ha mojie3HocT U, m3Oupaiiku Haii-
J00pOTO pasnpeneseHre 3a puckoBust akTuB y. Karo ce Bonum ot dpopmyna (6), umame:

MaxUy =rf+y*{E(rp) — rf}- 0,005*A* yI*ypI.
[MpupaBHsABaiiku MpOM3BOJHATA HA TO3M W3pa3 Ha (, ce moJiyyaBa ONTUMAajHaTa MO3HMLHS 3
U30STBAIINTE PUCKA HHBECTUTOPHU B PUCKOBHS aKTHB y*:
y* = {E(tp) 1t} /(0,01 *A*yph).

CrieoBaTeTHO ONTUMATHATA MTO3UIIUSI B PUCKOBHSI aKTHB € 00PATHO MPOIMOPIIMOHATHA HA HUBOTO
Ha U30srBaHe Ha PUCKA M Ha HUBOTO Ha PUCKA, H3MEPEHO OT JUCIICPCHTA, U IPABOIIPOIIOPIIHOHATTHA
Ha PUCKOBaTa MpeMHs, TpejyiaraHa OT PUCKOBHSI aKTHB.

['paduuHO TOBa MOXE Ja Ce MpEICTaBU Ype3 KpuBara Ha Oe3pa3lIMyueTo, OTpa3sBaiiku
HEOOXOIMMHSI Ha MHBECTUTOPA KOMIIPOMHUC MEXIy O4YaKBaHa BB3BPBIIAEMOCT M CTaHIAPTHO
OTKJIOHEHHE. Morar Jja ce HauepTasT KpUBUTE Ha Oe3pa3iiyuue 3a MHOTO €TaJOHHH MOPTQEHIIH,
MPE/ICTABSIIHA PA3JIMYHU HUBA HA MOJIE3HOCT.

WHBECTUTOPHT THPCH MO3UIUSITA C HAW-BHCOKOTO Bh3MOXKHO HMBO Ha MOJIE3HOCT, MPEACTAaBCHA
OT Haii-BHCOKaTa Bb3MOXHa KpHUBa Ha 0€3pa3IMYMUETO, KOSATO C€ JOMHPa 0 MHOXKECTBOTO Ha
WHBECTHIIMOHHUTE Bb3MOKHOCTH. TOBa € KpuBara Ha 0e3pa3nuuue, Koarto e qonuparentHa kbM CAL B
TOYKaTa, OTpaszsnaiia noprdeiia C.

10
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IEAHOCTTA
HA KOMBCHATA 3A SUHAHCOB BHAIS0P
IPES OKTOMBPH 2004 T'ONFHEA

I. PEHHEHUA
HA KOMUCHUATA 3A ®PUHAHCOB HAA30P

Ne Ha periennero
M 1aTa HA 3aceJaHNeTO

1. IloTBBPAN NMPOCHEKT 32 BTOPHMYHO MyOJMYHO NpeAsIaraHe HA eMUCHS:

* KOpnopamueHu o0nuzauyuu, u30adeHu om
YEPHOMOPCKO 3JIATO A/] TTIOMOPHE 726-E/06.10.2004
U GRUCA eMUCUAMA U OPYIHCECHEOMO Kamo emumenm ¢ pecucmuvpa no uia. 30, an. 1, m. 3 3KOH

* unomeuHu odIUZAYUU, U30A0CHU OM

OBEJIMHEHA BBJITAPCKA BAHKA AJ] CODU 748-E/13.10.2004
u enuca emucuama ¢ pecucmwvpa no 4ia. 30, an. 1, m. 3 3SKQOH

2. OTHe:

* npasomo Ha

MN3TOYHN ®PUHAHCHU OO/ CODU 727-111/06.10.2004
ABB - MHBECTULIN EOO/L CODUS 729-111/06.10.2004
EBPOTAPAHT Al CODU 750-111/13.10.2004
OABOPUT A], COUA 761-111/19.10.2004

3a U36bPUIGAHE HA COENKU C WEHHU KHUMCA 3d COOCMEEHA CMEMKa U NoeMane HA eMucuu om yeHHu
KHUJICA

* uzdadeHomo paspeuieHue Ha

OUKCIUTIOC - DUHAHCOBA K'bIIIA A/l CcoouAa 728-111/06.10.2004
3a U3evPUIGAHE HA OCUHOCH KAMO UHEECMUWUOHEH NOCPEOHUK

3. OTxBBpJM NOJAA€HATA KaJI0a OT:

ET MUKO - I - ITUMUTHP PUBAHYOB COoouA 730-03/06.10.2004
cpewy Mbauaiue OmMKA3 Ha 3amecmHux-npeocedamens na KOH, pvkosodew, ynpaenenue
w3acmpaxoeamesien HaA03o0p“

4. U3pane:

® 1uUeH3 Ha

BEHUMAPK ®OHJI UMOTH A JICUL] CODUS 746-JICUILY13.10.2004
0a U36bPULEA OCHUHOCH KAMO OPYHCECME0 CbC CHEUUANHA UHEECMUYUOHHA Uell, HOMEBPOU NPOCHEKMm
3a nyOnuYHO npednazane HA aKyuu u enuca emucuama ¢ pecucmovpa no 4a. 30, an. 1, m. 3 3KOH

30/] CBETH HUKOJIATI UYJIOTBOPELL A/ COoouA 751-30/1/13.10.2004
3a 000p06ONHO 30PABHO OCUZYPABAHE HA OPYIHCECHBOMO

* paspeuienue Ha

OBb BAJTAHCHUPAH ®OHI AL COdM: 747-1]1/13.10.2004
0a u36vpuiea OCUHOCH KAMO UHEECMUUUOHHO OPYIHCECHE0 OMm OMEOpeH mun
BAJIKAHCKA MTHBECTUIIMOHHA KOMITAHUST AJT CooMA 772-111/27.10.2004

0a U38BPULBA KAMO UHEECMUUUOHEH ROCPEOHUK coenku no un. 54, an. 1, m. 3 3ITIII[K na mepumopuama
Ha Penyonuka bvnzapus: ynpaenenue Ha UHOUGUOYATHU NOPpMpeiiu om YeHHU KHUXMCA U/uau napu Ha
KJIUeHmu ¢ u3KaIyenue na nopmdheiinu Ha UHEECMUUUOHHU OPYXHcecmea U HeHCUOHHU (honoose
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5. Ormenn cBoe Pemenue Ne 334-11/1/22.04.2004 r. , ¢ koeTO
THUTIC AJT C.KOIIIABA 749-TT71/13.10.2004
e GRUCAHO Kamo nYyOIuUYHO Opydrcecmeo é pezucmvpa no uia. 30, an. 1, m. 3 3KOH

6. Bnuca B perucrbpa no 4wi. 30, ain. 1, . 3 3KOH emucusi ueHHM KHUKA, H31AaJ€HU OT:
JOBEPUE OBEJIMHEH XOJIIVHI A/ COUA 766-E/21.10.2004

7. Illpu3Ha npugoduTaTa KBAJIU(PUKALIUA Ha:

KPACUMUP TAXYMEB 773-1K/27.10.2004
3a OmM2o6apAuLA HA U3UCKEAHUAMA, 6KNIOYEHU 8 MEMAMUYHUA 00X6am HA U3NUMA 30 UHEECIUYUOHEH
KOHCYyImanm, y00cmogepena ¢ u3zoaden om KOMNEemeHmeH 4yiHcOecmpanen op2an 00KymMeHnm

8. Pasriiena ThProBoTo npeio:keHue (MyoJIMKyBaHO) 3a 3aKyNyBaHe HA aKIHH Ha:

ECTMUMOH UHBECTMBHTC JINIMUTU T KUITHP
npeacrasigBaHo oT Hukonnna MapuHoBa

ITPAKTHUKA 1 KOM®OPT OO[1 coonsia
npeacrasigBaHo oT MiBo Murtes

POCJIMH ITAPTHBPC BBJITAPUS A]], Ccoonia
mpeacTaBisaBaHo oT Januen AJEKcaHIpoOB

ECM XOJIAUHI C TUMUTU O0.MAH

npencrasisiBano oT Toxop Koues, Mo Esrennes, Cnac 1llonos u 3axapu boues kbm
aKIMOHEPUTE Ha
XAH ACITAPYX ALl NXTUMAH 13.10.2004

II. UTHAUBUAYAJTHU AJMUHUCTPATUBHU AKTOBE
HA 3AMECTHUK-IIPEJCEJATEJIUTE
HA KOMUCHUATA 3A ®PUHAHCOB HAZ30P

YIIPABJIEHUE ,,HAJI30P HA UHBECTUILIMOHHATA JIEMHOCT*

3aMecTHUK-TIpe/iceaTeNAT, PbKOBOCI yNnpaBJjeHne ,,Han3zop Ha nHBeCTHIIHOHHATA JeifHOCT:
1. OTka3a u3naBaHeTO HAa of00peHHE HA:

BOPUCIIAB MAH/KYKOB 733-111/07.10.2004
oa npuoodue npako nogeue om 10 Ha cmo om akyuume om KAnumaia Ha
TPE3OP A/] BAPHA

2. U3pane pemienne 3a ogo0peHne Ha:
® npomeHu 6 oﬁmume yciaosusn, npuiloyicumu Kom 0ozoeopume C Kjiuenmu, Ha

M3TOYHU ®MHAHCH OO CODUS 734-WI1/07.10.2004
ABB - UHBECTHLIMN EOOJ] CODUS 735-WI1/07.10.2004
C)K EKCITPECBAHK A/ BAPHA 741-WT1/08.10.2004
EBPOTAPAHT AJ] CODUS 758-WI1/14.10.2004
®ABOPUT Al CODUS 762-1T1/20.10.2004
BAJIKAHCKA MHBECTULIMOHHA KOMITAHUS A CODUS 774-WT1/28.10.2004

® NPOMEHU 6 NPOZPAMHOMO OCUYPAGAHE HA
COPMA MHTEPHEIIBHBJI CEKIOPUTU3 AJT COodM 768-111/22.10.2004

* npasunama 3a OUEHKA Ha nopmeeina u 3a onpeoeasaHe HA HEMHAMA CHOUHOCH HA AKMUeUmMe Ha
KAIIEJIMKAH AT COopUAa 767-11]1/21.10.2004

3. 3agnuaku:
* quyama, ynpasasieauii u npeoCcmasnisauiu
M30TCEPBU3 XOJIAVUHT AL BYPI'AC

oa npeodnoxycam na OCA na opyrxcecmeomo oa He noonaza Ha 2nacyeane m. 1 om onesnusn peo 0o
cvobpaszaeane c pasnopeovbama na un. 1166, an. 7 3K

742-T171/12.10.2004
0a He noonaza Ha 2nacyeane m. 4 om OHesnHusa ped 00 cvodpaszasame c pasnopeooama na un. 114a, an.
1 3K 743-T1J1/12.10.2004
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BUHAPCKA M35A BPAUAHCKA TEMEHYTA AJl BPAILIA 769-T171/25.10.2004
WHCTPYMEHTH U M3IEJTNS AJ] CODUIS 770-T171/27.10.2004
CEPJIMKA - KYJIA AJl KVIIA 771-1171/27.10.2004

oa npeocmaeam ¢ KOH u na pezynupan nazap Ha yeHHU KHUxca omyemu Ha opyycecmeama 3a Il
mpumeceuue na 2004 2.

* UNBIHUMETHUAM OUPEKMODP HA

BBJITAPCKU TPAHCIIOPTEH XOJIIVUHI AL TUIOBB 745-11]1/13.10.2004
6 CpOK om uiecm meceya 0a npeocmaesn exceceomuyno 6 KOH ungopmayua omnocno gpunancoeo-
UKOHOMUYECKOMO CbCMOAHUE HA OPYHCECHIBOMO

4. Otnuca ot peructbpa mo wi. 30, an. 1, T. 3 3KOH kato my0JIMYHO IPYHKeCTBO:
TAPAHTCTPOH A1 THPTOBUILIE 759-T171/18.10.2004

5. BbB BpB3Ka cbe cnazBane n3uckBanuaTa Ha 3KOH, 31K 1 HopMaTHBHUTEe aKTOBe IO
NMPHWJIAraHeT0 MM ChC 3all0BeAH Ha 3aMeCTHHK-TpeJceaaTelisi, pbKoBoJel ynpasjenue ,,Haxzop
HA MHBECTHMIMOHHATA JeifHOCT*, 0s1Xa M3BbPIICHH NMPOBEPKH HAa:

* BAHKA ITMPEOC Al - xton CO®UA

*IAPMK ACET MHBECTMBHTC OO/]

* EBPOBAHK A/

* 3JIATEH JIEB BPOKEPU OO/]

*UDKTMAJL

* KATIMAH AJl

* KAPOJIAJ]

* HACBbPUMTEJIHA BAHKA A]]

* DK EBbP AJ

YHPABJIEHHUE ,,3ACTPAXOBATEJIEH HA130P*

3aMecTHHK-IpeceaaTeNsT, PbKOBOACI yIpaBJeHHe ,,3acTpaxoBaTejieH HaA30p“:

1. N3nane:

* paspeuieHue Ha

ABUIIEHA - BUOHET EOO/] CODUsI 722-35/01.10.2004
MAPEJIBPOKBPC OO/] CODUA 755-35/14.10.2004
MAT BEPOKEP EOOJT coous 756-35/14.10.2004
XPOHOC 00/ XACKOBO 760-35/18.10.2004
HWHIITYPBHC BPOYKBPUJDK EOO/T coous 763-35/19.10.2004
TOTAJIMHC OO/ coous 764-35/19.10.2004

3a uzevpuisane Ha OCliHOCH Kamo 3acmpaxoeameien 0pokep na mepumopuama na Penyonuka Bvazapus

® QONBIHUMENIHO pa3peueHue Ha

3KOPEJT AL CODHA 757-03/14.10.2004
0a u36vpuiea Hoeu euodoee 3acmpaxoeku - ,Jlemamennu anapamu u ,I'pancoancka omzoeopnocm®,
C6BP3AHA C NPUMENHCACAHENO U U3NONI36AHEMO HA JlemameiHu anapamu

2. OpoOpu n3béopa Ha:

AJIBEHA JIMJIOBA

3a aKTIOep Ha

BAE3 ALl CoouA 723-03/01.10.2004

BOPHICJIAB MUXAJIOB
3a MpeJceAaresl Ha YIpPaBUTENHUS CHBET Ha
T'APAHITMOHEH ®OH CcopuA 736-I'd/11.10.2004
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JUAHA MAHEBA 737-T®/11.10.2004
HUKOJIAY COTUPOB 738-T'®/11.10.2004
TOAOPI'EHYEB 739-I'd/11.10.2004
JIAHUO JKUKOB 740-Td/11.10.2004
3a YJIEHOBE Ha YIPaBUTEJIHUS ChBET Ha

TAPAHIIMOHEH ®OH/T CODH

JIAHUEJIA KOHOBA

3a npexacenaren Ha CJ] Ha

3KOPEJI ALl COoouAa 744-03/13.10.2004

JKAHNUHA TEHUOBCKA - BACUJIEBA
3a mpexncenaren Ha YC Ha
3AJ13KJIEBCKU CITAPTAK A1 COoouA 765-03/19.10.2004

YITPABJIEHUME ,,OCUT'YPUTEJIEH HAJI30P*
3aMecTHUK-TIPeACENATENAT, PbKOBoOAEN ynpaBjeHue ,,Ocurypurejges Haa30p«:
1. YTBBpaU 00pa3uu Ha cnpaBkH 1o 4wi. 6 u 15 or Hapen6a Ne 12 na KOH 3a neHcuoHHOOCHTYpH-

TeJHHUTE JApYy:KecTBa 724-110/1/04.10.2004

2. OTMeHHU cnpaBKaTa 3a MOCTUTHATA AOXOJHOCT OT yNpaBJieHHETO HA aKTHBHMTe Ha (poHAa 3a
JOMBJIHUTETHO 3aABJKUTETHO NeHcHOHHO ocurypsiBaHe (I1.10) m ykazanusATa 3a HellHOTO NMONMbJIBaHe
725-110/1/04.10.2004

3. Onpenean MHHAMAJTHATA JOXOAHOCT OT YNpaBJieHHEe HA AaKTHBHTE Ha:
* npoghecuonannume nHeHCUOHHU (PoHOO06e 3a npedxoonusn 24-meceuen nepuod om 01.10.2002 2. oo

30.09.2004 2. ¢ pazmep na 6,86 % na zoouwna oaza 731-IT1D/06.10.2004
* yHUgepcanHume neHCUOHHU (PoHOO08e 3a npedxoonusn 24-meceuen nepuod om 01.10.2002 2. oo
30.09.2004 2. ¢ pazmep na 7,04 % na zoouwna oaza 732-YT1®/06.10.2004
4. laxe 3aabJOKMTEHE TPEeINUCAHUS HA:

TTOK JICK POJIIHA AJ] CODUs 754-TIOJ1/14.10.2004
TIIOK CBITIACHUE A /] CcoouAa 775-1101/28.10.2004

III. BMIUCAHU NPOMEHHU B PETUCTPUTE
HA KOMUCHUATA 3A ®PUHAHCOB HA30P

B chotBercTBHE € Wil 5, an. 1 or Hapenda Ne 15 3a BogeHeTo M ChbXpaHSIBAHETO HA PEerHCTPUTE OT
Komucusita 3a ¢puHaHCOB HA30P W 32 MOMJICKAIIMTE HA BIHCBaHe 00CTOSITEJICTBA Npe3 nepuoga Osixa:

a) BIMCAaHU NMPOMEHU B 00CTOATEJICTBATA
B perucTbpa Ha peryjupaHuTe Na3apu Ha HeHHH KHUKA
Mo MapTuaaTa Ha:

OcHoBaHMe 32 BIUCBaHe:
PI'-02-0001 B®b - CODUS A/ yn. 15,a1.1,1.5,6 u9;am. 2, .6u7

0) BNMCAaHU NMPOMEHH B 00CTOSITEJICTBATA
B perucTbpa HAa MHBECTUIHOHHHTE NMOCPEAHUIHU
Mo MapTuaaTa Ha:

Pr-03-0190 ABB-MHBECTHULIMN EOO/] ul 16,an. 1,7. 14u 17

Pr-03-0193 BAHKA ICK AL ul. 14,an.1,T. 16

PIr-03-0199 BAHKA ITMPEOC A/l - KJIOH CO®UA ur 14,an. 1, 1. 16 u 18; un. 16,an. 1, 1. 15
PI-03-0006 BETA KOPITAJT u. 16,am. 1, T. 13
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PI’-03-0084
PI’-03-0164
PI’-03-0156
PI-03-0113
PI’-03-0004
PI-03-0195
PI’-03-0166
PI’-03-0109
PI-03-0127
PI-03-0001
PI’-03-0072
PI’-03-0081
PI-03-0211
PI-03-0015
PI’-03-0078
PI’-03-0197
PI-03-0035
PI’-03-0159
PI’-03-0088

PI"-04-0010
PI’-04-0002
PI-04-0014
PI"-04-0009

PI-05-0462
PI-05-0585
PI-05-1173

PI-05-0050
PI-05-0053
PI-05-0418
PI-05-0959
PI-05-0834
PI-05-1043
PI-05-0573
PI-05-1127
PI-05-0055
PI-05-0763
PI-05-0821
PI-05-0513
PI"-05-0006
PI-05-0171
PI-05-0896
PI-05-0190
PI-05-0889
PI"-05-0060
PI-05-0062

BVJIBAHK A

JI3U BAHK AJT
EBPOTAPAHT AJ]
EBPOBAHK A
EBPO-OMHAHC AJ]
EKC-TTUT U KO OO
3ATOPA ®UHAKOPIT AJ]
WU3TOYHU ®MHAHCH OO/
WHBECTBAHK AJ]

VHBECTUITMOHHA 1 PUHAHCOBA KOMITAHUA 7TM Al

KATIMAH AJT
OBEJIMHEHA BBJITAPCKA BAHKA AJl
TIO3UTUBA AJl

TI®BK 00T

CYK EKCITPECBAHK AJT

COMOHM 2001 00T

®UKC IUTIOC - GUHAHCOBA K'BIIIA AJT
®UHUHBECT AJ[

TOHUTY MHBECT - 99 AJT

yn. 16,am. 1, .5u15

yn. 16,am. 1, 1. 15

. 16,am.1,1. 17

yn 14,am. 1, 7. 16 u21;4n. 16,am. 1, 1.5

yn. 16,am. 1,1.4u5

un. 14,am. 1, 1.23

. 16,an. 1,T.4,1 11,6yksa,r*ut 12,6yksa ,
yn. 16,am 1,1.5,14u17

yn. 16,am. 1, 1.5

yn. 16,am. 1, 1.5

yn. 16,am 1, 1.5

un 14,am 1, 1. 16 n 21

. 16,an. 1, 1.4, 1. 11,6yxBa,r*“uT 12, 6yksa, 1
yn. 16,am 1, 1.5

yn. 16,am. 1, 1. 14

yn. 16,am. 1, 1. 15

4. 16, an. 1,1 11,6yksa,,B“, 1. 12,0ykBa, B “UT. 17
yn. 16,am 1, 1.5

yn. 16,am 1, 1.5

B) BIIMCAHM MPOMEHHU B 00CTOSITEJICTBATA
B PerucThbpa HA MHBECTUIMOHHUTE APYKeCTBA

mo nmapruaaTra Ha:

AJIBAHC MIHBECT AJl
3JIATEH JIEB AJ]

OBB BAJTAHCUPAH ®OHJT AJ]
TU BU A1 EBPOBOH/I AJ]

1. 18, T. 7;un. 23, am. 3, T. 1

yn. 14, am. 1, 1. 5;9n. 23, an. 1, 1. 4
wr22,an 1,1 1

1. 12,am. 3, 1. 1

r) BOIMCAHU MPOMEHU B 00CTOATEICTBATA
B pPerucTbpa Ha NMyOJMYHHUTE JAPYKECTBA U JAPYrH €eMHTEHTH HA IEeHHU KHUKA

mo maprujaaTra Ha:

AJIBEHA Al
AYTOBOXEMUA ALl
BEHUMAPK ®OHI UMOTU AJJCUILT

BYJITAP YEX MHBECT XOJIIUHI A/l
BBJITAPCKU TPAHCITOPTEH XOJIJIUHL AL
BAPHA IUIOJI AL

BUHKOM AJ]

TAPAHTCTPOI A/l

'PAHJIXOTEJI BAPHA A/l

'PAHTXOTEJI BEJIMKO THhPHOBO A/l

JI3U BAHK AT

JIOBEPUE OBEJJMHEH XOJIJIUHL AJ]
JIPYKBA Al

JIVHAB TYPC A/l

EKOTAB AJ]

EJIKABEJI AJl

EJITIO AJT

ECTEP UHBECTMBHT AJ]

3ABO/J1 3A LIUTMP®OBBUYHU MAILIMHU A ],
3MM - HOBA 3AT'OPA A/l

N30TCEPBU3 XOJIJIUHI A/l

WHY CTPUAJIEH XOJIJUHI BBJITAPUS AL

. 17,am. 3, 1.5

1. 14,amn. 1, 1.21

un. 14,am. 1, 1. 1-5,7-16, 18,21 u 22;un. 17,an. 1,
T 1;am 5,1 14,9 18, . 1,6 m 12
. 17,am. 3, 1.2

1. 14,am 1, .21 u23

. 17,am.3,1.6

. 17,am. 3, 1.2

. 17,am. 3, 1. 14

1. 14,a1.1,T. 16

1. 14,am. 1, 1. 16

. 17,an.3,1.3

1. 18, 1. 12m 13
un.17,an.3,.2u6

wr. 17,am. 3, 1. 2;wr. 21, 1. 19u 20
. 14,am. 1,1. 17,18 u 21

1. 21,an. 1, 1. 19

1. 14,a1.1,1. 16

. 17,am. 2, 1.2

. 17,am.3,1.6

1. 21,am 1, 1.6

. 14,am. 1, 1. 23;un. 17, an. 3, 1.2
1. 14,am. 1, 1.5
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PI-05-1072 MHTEPEPIO C.A. AJ]

PI-05-0456 KAITPOHU AJ]

PI-05-0198 KAPJIOBCKA KOITPUHA AJ]

PI-05-0163 KOMEKC AJl

PI-05-0903 KOPAJIO BBJITAPUS AJ]

PI-05-0143 JIbB Al

PI-05-0364 MAHVYEJIA Al

PI-05-0317 METAJIMK AJ]

PI-05-0835 MEXATPOHMKA AJ]

PI-05-0651 HEOXUM AJ]

PI-05-0001 OBEJVHEHA FBJITAPCKA BAHKA AJ]
PI-05-0717 OIITEJIA - OIITUYHU TEXHOJIOT U A ]
PI-05-0071 OPEJIMHBECT AJ]

PI-05-1114 TTAPAXOJICTBO FBJITAPCKO PEUHO ITJTABAHE AJ]
PI-05-0296 TIETHP KAPAMMHUYEB AJ]

PI-05-0034 TIOJIMMEPU AJT

PI-05-0797 TTPOKOH -90 AJT

PI-05-0076 PA3BUTHE MHJIYCTPUS XOJIJIUHL AJ]
PI-05-1125 PAMI®AM3EHBAHK (BBJITAPYS) EAJT
PI-05-0079 POIHA 3EMS XOJIJIUHT AJT

PI-05-0870 CB.CB.KOHCTAHTHH U EJIEHA XOJIJIUHI AJl
PI-05-0455 CBUJIO3A AJl

PI-05-0508 CHUMAT AJl

PI-05-0350 CHUCTEMMU 3A TEJIEOBPABOTKA I MPEXKU AJl
PI-05-0319 CJIBHLIE CTAPA 3ATOPA BT AJl

PI-05-0587 CJIBHYEB JJEH AJl

PI-05-0782 CO®UIMEJIAJ]

PI-05-1103 CO®UI PUIIM A

PI-05-0019 CTPOMMHBECT XOJIUHI AJ]

PI-05-1097 TELIMAPMIIA 3 A

PI-05-1104 TU BU AW KPEJIAT AT

PI-05-0829 TM - PAJIOMUP AJ]

PI-05-0413 TPAHCCTPOW - BYPTAC AJ]

PI-05-0844 XAH ACITAPYX A]l

PI-05-0668 XWMKO AJl

PI-05-0086 XOJIJMHIOBO JIPYXXECTBO JYHAB AJ]
PI-05-0113 XOJIJUHI'OBO APY)XECTBO ITHTUILIA AJT
PI-05-0012 ITEHTPAJIHA KOOITEPATUBHA BAHKA AJl
PI-05-0474 YEPHOMOPHOMOPCKO 3JIATO AJT
PI-05-1041 SMBOJIEH AJ]

YJI.
YJI.
qJ1.
YJI.
YJI.
qJI.
YJI.
YJI.

I
YJI.
41
I
qJ1.
I
Y1
41
qJ1.
qJ1.
qJ1.
Y1
Y1
Y1
YJI.
YJI.
1.
qJ1.
41
.17,an.3,1.2
YL
YL
.17,an1.3,1.6
YJI.
YL
YL
9L
YL
YL
1.
YL

1

41

14, an.
21, am.

1,1
1,11

17,an.3,1.2
17,an.3,T.6

17, am.
17, an.

3,1.4u6
1,1.2

17,am. 3, 1.2
17,an. 1,1.2;am.2, 1.2
. 21,am 1, 1. 19120
17,am. 3, 1.2
18, .3u 12

14, an.

1,721

17,an.3,1.2

17, an.
17, an.
14, an.

1,1.2
1,1.2
1,T.18

17,a1.3,T.6

17, an.
17, an.
17, an.
14, an.

1,1.2
1,1.2
4, 0ykBa,,r
1,m.16u17

17,an.3,T.2

14, an.

1,T.17

17,an1.3,T.6

17, am.
17, am.
14, an.
14, an.

17, an.
19, an.

1,1.2

1,1.2; an. 3, 1.6
1,1.16u17;un. 17,am. 3, 1.6

I,t.5

I,1.2;am 3,1.2

3, Oyksa,,B

17,am.3, 1.2
1,1.6,9,10,ull

21, am.
14, an.
17, an.
17, an.
14, an.
17, an.
14, an.

I, .16 m18
1,T.2
1I,1.2

1,1.6;un. 17,an.3, 1.6
I,.1;91. 18, .31 12

I,t.16mu17

* Yeeoomnenusa 3a npomana Ha OUPEKmMoOpa 3a 6pbL3KU ¢ UHEECHUMOpUme

PI-05-0602 AJIBA BUA AJ] 07128.09.2004 1. 1rBxHOCTTA ,,JIUPEKTOP 32 BPB3KH C HHBECTUTOPUTE
ce m3nbIHsBa OT JIro6ka YaBnaposa
Anpec 3a kopecnionnennus: Codus, yi. ,,Jlaruaka“ Ne 19;

Ten. 72 1297; GSM 0887 76 08 55.

PI-05-0455 CBUWJIO3A AJ] 0101.10.2004 1. grp>KHOCTTA ,,J[MPEKTOP 32 BPB3KH C UHBECTUTOPUTE"

ce u3BJIHABA oT AHM 'eopruesa

Anpec 3a kopecnionaeHus: 5253 - Cpuios, 3amagHa HHIyCTpHAaiHa 30Ha;
ten. 0631/3 16 86; GSM 0888 72 07 30.

PI-05-0668 XVMMKO AJl

Bueceno ysenomiienue, ue ot 19.10.2004 1. Jloopomupa [Tauynosa e

0CBO0O/ICHA OT THKHOCTTA ,,/JIUPEKTOP 32 BPH3KU C HHBECTHTOPHUTE
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PI"-08-0008

PI-05-1112
PI-05-1108

PI-05-0433
PI-05-0585
PI-05-0441
PI-05-0346
PI-05-1082
PI-05-1049
PI-05-1086
PI-05-0577
PI-05-0053
PI-05-0418
PI-05-0337
PI-05-0591
PI-05-0573
PI-05-0055
PI-05-0411
PI-05-0056
PI-05-0057
PI-05-0330
PI-05-0253
PI-05-0132
PI-05-0336
PI-05-0644
PI-05-0886
PI-05-1100
PI-05-1170
PI-05-0037
PI-05-0119
PI-05-0060
PI-05-0061
PI-05-0638
PI-05-0421
PI-05-0860
PI-05-0140
PI-05-0757
PI-05-0530
PI-05-0456
PI-05-0198
PI-05-1056

A) BIIHCAHW NPOMEHH B 00CTOATEJCTBATA
B perucTbpa Ha yNpaBJIsiBallUTe JPYyKecTBA
N0 MApTHAATA Ha:

Y Obb ACET MEHUJIKMBHT EAJT

1. 14,a1. 1, 1.5

€) BIIHCAHN NMPOMeHH B 00CTOSITEJICTBATA
BbB BpPb3Ka ¢ H3MCKBaHeTO HAa wi. 94 u 95 3IIIIIK 3a npeacraBenn
OTYEeTH U B CbOTBeTcTBHE ¢ Wi. 17, an. 1, . 4 or Hapen6a Ne 15 3a BogeHeto
H CbXpaHsIBaHeTO Ha peructpute oT Komucusara 3a pmHAHCOB HAA30pP
U 32 MOAJIe;KAIMTEe Ha BNHCBaHe 00CTOATEICTBA

Ortueru 3a Il tpumeceyne Ha 2004 1.

KOMXOJIIUHT AJT

KOHTHUHEHTAJI XOJIJIUHT AJ]
KOPAJIO — BBJITAPUS AJ]

KPAMEKC A/l

KPEITEXXHU M3JIEINS AL

JIOTOC AJT

M-+C XWJIPABJIUK Al

MAPUILIATEKC AJ]

MAIIICTPOM AT

MEJIMKA AJl

MECOKOMBHHAT CMOJISIH A/l
METAJIOITAK AJ]

METPOH A/l

HAITPE/IBK XOJIJIUHT AJT

HAIII JTOM - BBJITAPUS AJT XOJIJIUHT
HEBEH AJ]

HUKOTHAHA BT XOJIJIUHT A/l
HOHBOTEKC A/l

OBEJIMHEHA FbJITAPCKA BAHKA AJ]
OBIIMHA JJOBPY

OJIOBHO-ITMHKOB KOMITJIEKC AJ]
OPTAXUM AJ]

[TA3AP/DKUK BT AJ]

TTAPAXOJICTBO BBJITAPCKII MOPCKU ®JIOT AT
[TIETHP KAPAMIHYEB AJ]

IIJTOB/IAB IOPUIM TATAPHH BT A/l
[IOJIUT PAOUS AJ],

[IPMBOP AJ]

[IPOYYBAHE U JJOBUB HA HE®T UTA3 AJ]
IIBJIIAH EP AJ]

ITHPBU MAT 50 AT
PAMMAIBEHBAHK /BBJITAPUST/ EAJT
PEKOP/]AJ]

PEITYBJIMKA XOJIJIUHT A/
CBETJIMHA AJ]

CEBEP - XOJIJTUHI" A

CEBEPKOOII I"'bM3A XOJIJIUHI AJ]

MMAPAXOJICTBO BBJITAPCK MOPCKU ©JIOT EA /T
[TPOMOTA AEPOITAPK EA/T
Ortueru 3a I1I Tpumeceune Ha 2004 r.

AKYMIUIACT A PI™-05-0064
AYTOBOXEMUA AN PI™-05-0089
BYKET A/l PI-05-0903
BBJITAPUS - 29 AL PI™-05-0546
FbJITAPO-AMEPUKAHCKA KPEJJUTHA BAHKAAZL  PI'-05-0389
BBJITAPCKA 3AXAP ALl PI-05-0737
BBJITAPCKA ITOIIIEHCKA BAHKA AJ] PI’-05-0601
BBJITAPCKA PO3A ALl PI-05-0217
BBJITAPCKU TPAHCIIOPTEH XOJIIMHI" A/l PI-05-0714
BAPHA IUJIOO AL PI™-05-0501
BEJIEBXI AX PI™-05-0696
BPATULIA AL PI-05-0973
I'PAHAXOTEJI BEJIMKO ThPHOBO PI-05-1090
JOBEPUE OBEJIMHEH XOJIIUHI AJ] PI™-05-0069
JPYXBA AJ] PI™-05-0020
EKUIT98 XOJIIMHI" A PI-05-0863
EKOMHBECT XOJIAUHI" AJ] PI’-05-0024
EJIEKTPOAITAPATYPEH 3ABOJ] A/l PI™-05-0661
EJIEKTPOMETAJIAL] PI™-05-0001
EJIEKTPOHUKA Al PI-05-1169
EJIXVM - UCKPA Al PI™-05-0559
EMKA Al PI-05-0543
EHEPT' YA AL PI-05-0150
EHEPITOPEMOHT BAPHA A/l PI-05-1112
ETPOITAT AL PI™-05-0296
3EHUT AI'POXOJIAVHI PI-05-0223
3MM - METAJIMK ALl PI-05-0805
MN30TCEPBU3 XOJIAWHI A/l PI™-05-0682
NHAYCTPUAJIEH KAIIMTAJIXOIIMHT AL PI-05-1091
WHCTUTYTIIO HEJIYJIO3BANUXAPTUSA AL PI-05-0675
HWHTEPUOP A] PI™-05-0907
MHTPAHCMAII MH)KEHEPUHI" A /T PI-05-1125
UTEM-UHXXEHEPUHI AJ] PI-05-0535
KABUWJIE - JIb A/] PI™-05-0077
KAJIMAKPA AL PI™-05-0881
KATTPOHU AT PI™-05-0081
KAPJIOBCKA KOITPUHA AT PI™-05-0091
KATEKC ALl PI-05-0247

CUPMA AJ
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PI-05-1053 CJIIBHYEBUJIBUU AT Pr-05-0674 BYJIEC A/l (B TUKBHUIAITNS)

PI-05-1109 Tb AJIMAHLI BBJITAPUA AL TPUMECEUHO YBEIOMIICHHUE 32 TEKYLLIHS €TaIl

PI-05-1160 TW BW AV JIM3UHT AJ] Ha IIPOU3BOJICTBOTO MO JIMKBUAALINS MO WI. 37,

PI'-05-0214 TPAKUS ITATIVP AT an. 1, 1.4 or Hapen6a Ne 2

PI-05-0334 TPAHCCTPOM - ABTOMATHKA 1 PI'-05-0784 BEJIOITAJI A/ (B HECBCTOSATETHOCT)
MOHTAXN ALY TPUMECEUHO YBEIOMIICHUE 33 TEKYLIMs €Tall

PI-05-0499 YHUIIAK A/ Ha IPOU3BOJCTBOTO I10 HECHCTOSATEIHOCT 1O

PI-05-0762 XAHKPYM AJ] ui. 37, an.1, T. 4 or Hapenba Ne 2

PI-05-0170 XWJIPOEJIEMEHTU U CUCTEMU A]] PI'-05-0695 KUTKA A/ (B HECBCTOSTEITHOCT)

PIr-05-0874 XUMMAII A/l TPUMECEUHO YBEJOMJICHHE 32 TEKYIIIHS eTam

PI-05-0017 XOJIINHI BAPHA A AL Ha MPOU3BOJICTBOTO M0 HECHCTOSATEIHOCT 10

PI-05-0086 XOJIWMHI'OBO APYKECTBO AYHAB A/l ui. 37, an. 1, T. 4 or Hapenoa Ne 2

Pr-05-0111 KOTEKCXOJIAVUHI A Pr-05-0196 HUITPUHYC A/l (B HECHCTOSTEITHOCT)

Pr-05-0338 ABOP ALl TPUMECEUHO YBEIOMIICHUE 33 TEKYLIMs €Tall

Pr-05-1041 SMBOJIEH A/] Ha MPOMU3BOJICTBOTO 10 HECHCTOSATEIHOCT 10

. 37, an. 1, 7.4 or Hapen6a Ne 2

IV. YBEJOMJIEHUS IO 4J1. 145 3HIIIOK

B m3nbiaHeHue Ha m3uckBanusaTa Ha wi. 145 3IIMIK 3a pasmiexaanus nepuoa B Komucusra 3a
¢unaHCOB HAI30p €A NOCTHIINJIM YBeIOMJIEHUS 32 POMSIHA HA ISVIOBOTO YYACTHE B CJICIHUTE Py KeCTBA:

HaumenoBanue Ha IpyKecTBOTO, Tpurte uMena / HaMMeHOBaHHUe

YMHTO AKIMH €2 00eKT HA TPAHCAKIUATA Ha NPUOOPUTATEJI, CbOTBETHO MPEXBBHPIHTE

APMEMCKM XOJIJIUHT AL] JIKCOO[

APMEMCKM XOJIJIUHT AL] ABPAM BEHYH

BYJIICTPAL AT B3MITPYITEAL

BUHAPCKA NU35A BPAUAHCKA TEMEHVYTA AJ] CHUKOHKO XOJIAWUHI" AJ]

BUHKOM A/ OECTA XOJIAWUHT AL

BUHKOM AJ1 BHHITPOM BYPTAC AJ]

EKOTAB A/l KOPEKT I'PYITIEOO/

EJIKABEJT AL NARDIMI CORPORATION

EJIKABEJT AL OYAT T'TOBEH

3ABYJICTPALALL B3IITPYIT AL

3MTAJLBYJICTPALL AJ] MUHUCTEPCTBO HA ®PMUTHAHCUTE

U KATIMAH KAITUTAJT AL KOPEKTI'PYIIEOOA

WHBECTOPBI" ALl JIIOBOMHP JIEKOB

MHBECTOPBI' ALl JIFOBOMMP JIEKOB - kato cBBbp3aHO JIULE

WHBECTOPBI" ALl I'EPTAHA 3JIATAHOBA

MHBECTOPBI' A/l I'EPTAHA 3JIATAHOBA - xaTo cBBp3aHO JIULE

KATIPOHU A1 CHUHEPI"OH XOJIAVUHI AL

KATIPOHM A1 KAITPOHU XOJAUHI AL

KATIPOHU A1 PEITYBJIMKA XOJIAVIHT A

KAITPOHU A/ PEITYBJIMKA XOJIAVHT Al (ctiopazymenue 1o 4. 149,
an. 2, T. 1 3MTILK)

KATIPOHU AT KATIPOHU XOJIAUHI Al (criopazymenue o 4it. 149, an.
2, . 1 3MIILK)

JIVKOMJT HE®GTOXUM BYPTAC Al JIYKOMJTFOPBIT XOJIJIMHI'C B. B.

JIVKOMITHEDTOXUM BYPTAC AJ JIVKOMJITIETPOJIAJL
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MAK A/l
MAK A/l

MAK A/l

MAPULIATEKC A/

OPDEN-B A/

IIETPOJTAJL

IIETPOJTAJL

IIETPOJTAJL

POJIOTICKA CJIABA AJ]
CEPJIUKOM AJ]

CTAPA ITIJTAHMHA XOJIJIUHT AJ]
CTOMAHA Al

CTOMAHA Al

CTOMAHEHU TPHEU AJ]
CTOMAHEHU TPBEU AJ]

XAH ACITAPYX AJ]

XAH ACITAPYX AJ]

XAHACITAPYX AL
XAH ACTIAPYX AJ]

XAHACITAPYX AL
XAHACITAPYX AL

XAH ACITAPYX AJ]
XAH ACITAPYX ALl

XAHACITAPYX AL
XAH ACITIAPYX A1

XAHACITAPYX AL
XAHACITAPYX ALl

XAH ACITAPYX ALl
XAH ACITIAPYX Al

XAHKPYM AL
XOJIIMHI" HOB BEK A/
XOJIIMHI" HOB BEK A/

KIOBU ALl

BBOP BMKEB EOO/]

BbOP BMKEB EOQ/] - kato cBbp3aHoO JHILIe
CEKOHEKC XOJIIVHI JINMMUTHU

EI'TIAJTOO/1

HETPOJI XOJIJUHT AL

MNETPOJI XOJIJUHI A/l - HeTpsiko

POC OMJIEOO]

XAJI AKB KOPIIOPALIMA AT

NOAHAOEXIA ALl

[IOTBYJI MHBECT ®AYHJIEMIITHH

EJI3A PAJIKOBA

KUHI'CTHhH EHTHPIIPAMCH3 EJI1EJICH

BEHYO FAUEB

T'EOPTUJIAJIEB

CITAC LIOTIOB

CITAC LIOIIOB - Henpsiko cie CKIII0YBaHe Ha
Criopa3yMeHHe 3a ClieIBaHE Ha 00IIIa MOJUTHKA 110
yIpaBIIeHHE HA APYKECTBOTO

3AXAPU BOYEB

3AXAPU BOYEB - Henpsko cies CKIYBaHe Ha
Criopa3yMeHHe 3a CJIeJ[BaHe Ha 001I[a TOJIUTHKA I10
yIpaBiieHHE Ha IPYKECTBOTO

MNBOEBI'EHVEB

MBO EBI'EHUMEB - Henpsiko ciient CKIIroYBaHe Ha
Cropa3yMeHHeE 3a ClIeIBaHEe Ha 00II1a IMMOJIUTHKA IO
yIpaBJiieHUE Ha IPYKECTBOTO

POCJIMH ITAPTHBPC BBJITAPUA AL

POCJIVMH ITAPTHBPC BbJITAPUSA Al - Henpsiko cien
CKJIIOYBAHE Ha CIIOpa3yMEHHeE 3a ClieIBaHe Ha 0011a
MOJIMTHKA TIO YTIPaBIICHHE Ha IPY>KECTBOTO

ECM XOJIAMHI'C JINMMUTU,

ECM XOJIAVMHI'C JIMMUTU/ - Henpsiko ciies CKIIouBaHe
Ha CIIOpa3yMEHHE 3a Clie/IBaHe Ha 00Ia MOJUTHKA 110
yIpaBiieHHE Ha IPYKECTBOTO

MMPAKTUKA UKOM®OPT OO/

I[MPAKTUKA 1 KOM®OPT OO/ - Henpsixo cien
CKJTFOYBAHE Ha CIIOpa3yMEHIE 3a CIICBAHE Ha 001Ia
MOJINTHKA IO YIIPABJIEHUE HA IPYKECTBOTO
ECTUMOH UHBECTM'BHTC JINMUTU /]
ECTUMOH MHBECTMBHTC JINMUTH]] - Henpsiko cien
CKJIIOYBaHE Ha CIIOpa3yMEHHE 3a ClieIBaHe Ha 001Ia
MOJIMTHKA TIO YTIPaBIICHHE Ha IPY>KECTBOTO
BECEJIH PAJTYEB

AKC-77EOQL

TEPMOTEXHUKA AJ]
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COIUCDBK
HA M3BPKATUTE U3IUTA
32 IpU00MBAaHE HA NPABO 32 H3BbPLIBAaHE HA ICIHOCT KaTO OpoKep,
nposeaeH Ha 9 okromBpu 2004 1.

KAMEJIA JUMHUTPOBA
MASTIETPOBA

BECEJIMH MOPOB
IIJIAMEH CTE®AHOB
I'AJIMHA BOPUCOBA
AHHATEOPI'MEBA

NBAH OBYAPOB
MAPIAPUTA METOJIEBA
IMABEJITHMKOJIOB

10. MUXAMJI CJIIABOB

11. CUMEOH MOJIEPOB

12. AJIEKCAH/ITbP CUMEOHOB

X 0N kWD =

CIINCBK
HA M3BPKATUTE U3IUTA
32 IpU00MBAaHE HA NIPABO 32 U3BbPLIBAHE HA IEHTHOCT
KATO MHBECTUIMOHEH KOHCYJITAHT,
nposeneH Ha 10 okromepu 2004 1.

. BOPUCIIEHEB

. HAJISI TAILIKOBA

. HAIEXJA TAOGUHKUYEBA
MAS IIETPOBA

. JUMUTHP TOHYEB
BECEJIMH MOPOB
AJIEKCAH/IBP CTOSIHOB
. WJIMAH JIAHTAPOB

. HAJI1 BYJIMHOBA
ATAHAC JIUMUTPOB
JIYU3A AMPVIII
[IBETOCJIAB I{AUEB
®UJIEJIKOCEB
BEHEPA HELIIEBA
ABETA YAVIIIEBA
MOHKA TOPAHOBA

O 0 NN LA W~

el e e
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