Mescounen 0okn1ao 3a oeiitnocmma
na “3enum Azpoxonounz”A/ kom 30.06.20162.

1. Hudopmayusa 3a eadxcnu cvoOumMusa, HamvRUIU npPe3 NOCIEOHOMO

mpumeceuue ¢ Hampyneane Om HA4AIOMO HA @QuHancoeama 200uHa,
KAKmo u 3a MAXHOMO GJIUAHUE GbPXY pe3yimamume 6v6 (PUHAHCOBUA
omuem.
K®M nmarata Ha checTaBsiHE Ha HacTOAIUI MeXIUHEH IOKIad 3a IEHHOCTTA HE
ca HajMle CbOUTHS WM PUCKOBE, U3BECTHU HA YIpaBIIABALIMTE, KOUTO OMXa
MOTIJIM Ja OKaXaT 3HAYUTCIIHO BJIMAHUC BBHPXY HGfIHOCTTa Ha OPYKCCTBOTO U
pe3yiTaTtuTe OT JeMHOCTTa MY 3a HaCTOSALIOTO TPUMECEUHE.

2. Pe3ynmamu om deitnocmma 3a nepuooa.

[Tpuxoaurte OT AEMHOCTTA Ha APYKECTBOTO ca B pazmep Ha 10 xui.aB. Pasxoaure
ca B pa3Mep Ha 26XuJI. JB., a GUHAHCOBHSI PE3YJITAT € OTPULIATENIEH U € B pa3Mep Ha
16 0001B.

3. Onucanue Ha 0CHOGHUME PUCKOBE U HECUZYPHOCMU, NPE) KOUMO e

U3NPAGEH eMUmeHvmM npe3 YuHancogama 200UHA.

PuckoBere, oka3Ballu BIMSHUE NPU HMHBECTHpPaHE B LEHHUTE KHUXA Ha
“3enut ArpoxonauHr’A/l npe3 usMuHaNIMA OTUYETEH MEPUOJ MOTaT Aa e Pa3AeisaT Ha
JIBE IPYNHU: CUCTEMATUYHU PUCKOBE, BIUSACIIM BbPXY BCUUKH MKOHOMUYECKU areHTH,
U HECHCTEMAaTH4YHU (crenun(pUUHN) PUCKOBE, KOUTO BIMSSAT BbPXY OIpaHUYEHA Tpyma
MKOHOMMYECKHU areHTH;
cucmemMamuyHu pucKkoge:

NOAUMUYECKU PUCK - CBbP3aH € ¢ BEPOSITHOCTTA 3a TAKMBa IIPOMEHU BbB BOJIEHATa OT
MPABUTEJICTBOTO MKOHOMUYECKA TOJUTHKA, KOMTO Ja TOBEAaT N0 HEOIaronpusTHU
U3MEHEeHMs Ha OOLIMs HHBECTULIMOHEH KIMMAT B CTPaHATa;

BAJIYTEH PHUCK - U3pa3sdBa C€ B ONACHOCTTa OT HaMaJsBaHE Ha Bb3BPBIIAEMOCTTA Ha
WHBECTULMUTE B CTpaHaTa B pe3yaTaT Ha IPOMEHM BbB BaJlyTHUSA KypC.
CepuiecTByBalusAT BaidyTeH Oopa B bbearapus um Ha €BpoTO KaTo €IuUHHA
pasmnamarensa exuHuna B EC MMHMMM3Mpa BaJyTHHS PUCK 3a HHBECTUTOPH,
0a3upally BIOKEHUATA CU B JIEBA UIIH €BPO;

un@rayuonen puck - CBbp3Ba C€ C HaMallsiBaHE Ha MOKYyIMAaTelHaTa CIOCOOHOCT Ha
HallMOHAllHaTa BaJlyTa W ClaJaHe Ha peajHaTa JO0XOAHOCT Ha HWHBECTUIMHUTE B
cTpaHara. /laHHWTE 3a paBHUINETO Ha MHGIALMATA B CTpaHATa 3a MOCIEAHUTE 5 T.
MOKAa3BaT CPABHUTEIHO HUCKO PAaBHMILE HA WH(MIAIMOHHUS PUCK 3a HHBECTUTOPUTE B
aKIUU, EMUTHPAHU OT OBJITapCKU JAPYKECTBA;

HecucmemMamuyHu pucKkoge:

ompacnos puck - OTpa3siBa BEPOATHOCTTa OT HEOJArOoNpUATHO H3MEHEHHE Ha
JIOXO/IHOCTTa Ha OTpaciuTe, B KOUTO JIPYKECTBOTO MMa ydacTHs, B pe3yiaTar Ha
HaMaJsiBaHe Ha IUIaHWpaHaTa PeHTaOMJIHOCT MOpaJM BJOIIABaHE HA MapaMeTpUTe Ha
KOHKYpEHTHaTa cpeJa W/WiM TPOMEHM B cHeuu@uuHaTta HOpMaTHUBHA Oa3a.
OTpacnoBUAT PUCK CE€ CBBP3BA MIPEAN BCUUYKO C OTPAKEHUETO BBPXY BB3MOXKHOCTTA
3a peanu3npaHe Ha J10XO/H;

@upmen _puck — cBbp3aH C €CTECTBOTO Ha JEHHOCTTa Ha JPYKECTBOTO M 3acsrarl
BEPOSITHOCTTA 32 peaJIn3UpaHe Ha pa3uyHa e()eKTUBHOCT Ha Ta3H JEHHOCT:




@unancos puck - IpOU3TUYA OT KOHKPETHATa KallUTaJI0Ba CTPYKTYpa Ha JPY>KECTBOTO
U OT IMHAMHMYHAaTa Bpb3Ka MEXy (PMHAHCOBUTE PECYPCH, KOUTO TO U3I0JI3BA;

13.07.2016r. Wzrorsui.
Codus CgerocnaB batypos
W3n. nupexrop



