Mo3numna Ha bbarapcka poHaosa 6opca Al
OTHOCHO KoHuenuusa Ha MMHUCTEPCTBOTO Ha
dUHAHCUTE 33 NIMYHUTE CMETKN Ha GU3NYECKN U
lOpUANYECKN LA, BOAEHW OT , LleHTpaneH
aeno3utap”“ A B T.H. Pernctop A




BDATAPCKA
ODOHOOBA BOPCA

Ypes HacToawaTta no3numa bbarapcka ¢oHaoBa 6opca AL (BPB) nspasasa nbaHaTa
cu nogKpena 3a nybankyBaHaTta oT MUHUCTEPCTBOTO Ha GUHAHCUTE KOHUENuMa 3a AMYHUTE
CMETKM Ha OGU3MYECKM W HpuaMYecknm nuvua, BogeHu ot ,LleHTpaneH [enosutap” AL
(T.H. ,,cNAWM aKUMK“) N 3aN10KEHUTE B HEA MEPKM.

BPb e roToBa ga nogKpenu BCAKO PAa3syMHO U KOHCTPYKTUMBHO pellueHue, KaKTo M aa
y4yacTBa B [OMCKYCMM M €EKCNepTHU OOCHKAAHWA, CBbP3aHW C Pa3/IMYHUTE aCNeKTU Ha
nocTtaBeHua npobnem, c orned HamupaHe Ha aAEeKBATHO M YAOBNETBOPUTE/SIHO PELLEHMeE.
CbweBpemeHHO bPb He HammMpa 3a KOHCTPYKTMBEH NOAX04a Ha onpeaeneHn opraHmMsaumm,
OTXBbP/IALL KaTeropmMyHo npegnoxeHusata oT KoHuenuuaAta, 6e3 ga npeanarat Bb3MOXKHO
aNTEepPHATMBHO pelleHue. [Mo-HaTaTbWHOTO OT/NaraHe Ha HaMMpPaHeTO Ha peweHue 6u
[0Be/o A0 3aAbsiboyaBaHe Ha npobaema n ysennyasaHe 6posA Ha nLATa, KOUTO PeasiHO He
YNPa*KHABAT NpaBaTa CM KaTo aKUMOHEPU B CbOTBETHUTE APYKECTBA.

CunTtame 3a BaxHO ga oTbenexxkum, ye 6Pb e eaHa ot Hag 15-Te opraHM3aLUK, KOUTO
yuypeauxa v y4yacTBaT aKTUBHO B paboTaTta Ha CbBeTa 3a pa3BMTME Ha KanuTanosusA nasap. B
Kpasa Ha 2016 r. bewe omobpeHa CTpaTernata 3a pa3BUTUE Ha KanuTasioBMs nasap, KOATO
BK/IIOYBA KAaTO MAPKa 6 aKTMBM3MpaHEe Ha akumuTe, npuaobutm B pesynTaT Ha macoBaTa
npuBaTM3aLma, Hamupalm ce B ,cnawmn” (HeakTMeHM cmeTkM). CneaBa da ce otyete dakKTa,
ye aHanu3bT Ha EBponeicKaTa 6aHKa 32 Bb3CTAaHOBSABAHE W Pa3BUTUE OT Mecel, HOeMBPMU
2017 r., oTHacsAL, ce A0 aHa/sorMyeH npobaem B OLle TPU AbPXKABM OT PErvoHa, CbAabprKa
NpeanoXKeHue 3a pelleHne, CXO4HO C NpeanoXKeHoTo oT MMHUCTEPCTBOTO Ha dUHaHcUTe.

YbepeHn cme, 4e npeasuaeHute B KoHUenuMATa MepKM LWe nosuwar
aHraXXMpPaHOCTTa U 3aMHTEPECOBAHOCTTa Ha MUHOPUTAPHUTE aKLMOHEPU KbM AeNHOCTTa Ha
[APYy)KecTBaTa M y4aCTMETO MM B TEXHUA KOPNOPATUBEH KUBOT, KAKTO U MO OTHOLIEHME Ha
npeanoxeHuns WuBectuumoHeH ¢oHa. CnegBa Aa ce oTbenexku, ye cnawuTe aKkuum,
HEe3aBMCMMO Ye HOMMHA/IHO OTroBapAT Ha onpeaeneHMeTo 3a cBo6OAHO TbpryBaem obem
(free-float), Ha npakTMKa He ca TakMBa. 3aToBa NpemecTBaHeTO MM OT Pernctbp A B
KAMEHTCKM CMETKU MpU MHBECTULMOHEH nocpeaHuk (Pernctbp B), noTeHumManHo 6u nmano
NONIOXUTENEH ePeKT BbpPXy IMKBUAHOCTTA Ha TO3U MHCTPYMEHT, KaKTO M BAMBAHETO MM B
akTmeuTe Ha PoHAa, el M3TUYAHETO Ha NpeasioXKeHusa cpoK. Cneasa Aa ce Mma npeasua,
ye ynpa*kKHABAHETO Ha NpasBaTa Mo Te3n akuuu e Aafe Bb3MOXKHOCT Ha NputexaTenmTe um
peanHo Aa nony4yat AMBUAEHTUTE, KOMTO ca BuUan pasnpeaeneHu oT ApyXKecTeaTa.

B o0606uweHne bPb cumta, ye 3an0xKeHUTe B KoHuenuusTa MEPKM MNOTEHUMANHO e
aosepar ao:

® 0-BMCOKA aHra*XMpPaHOCT KaTo LUAN0 HA MUHOPUTAPHUTE aKUMOHEpPU B NyOAMYHUTE
KOMMNAHUW;

® MO-BMCOKA QHTFa*KMPAHOCT HAa MEHUAMKMBHTA HA KOMMAHUUTE KbM MWHOPUTAPHUTE
aKUMOHepw;

® MO0-BMCOKA NIMKBMAHOCT, BCEACTBME Ha ,BNMBAHETO” Ha T. Hap. ,CRAWM aKuuu B
cB060OAHO TbpryBaemusa obem;
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® peasiHa Bb3MOMKHOCT ronfmMa 4acT OT MUHOPUTAPHUTE aKUMOHepu Aa nonyyasaT
pa3snpeaeneHuTe OT KOMMNaHUUTE ANBUAEHTU U Aa y4yacTBaT B ObAelln yBeNUYeHUs
Ha KanuTana.

BPBb 61 ncKkana ole BeAHBXK A3 NPUKAHM BCUYKU 3aMHTEPECOBAHM OpraHM3aumMmn 1 1nua 3a
npoBeXKaaHe Ha KOHCTPYKTUBEH AMAOr B TbPCEHETO Ha PeLleHne Ha NAEHTUPULMpPaHUTE OT
npeanoxeHata KoHuenuma npobnemu.

B u3pa3s Ha BONATa CM 33 HamMMpaHe Ha YAO0BNETBOPUTE/NIHO pPEeLleHMe Ha BbMpoca CbC
Lcnawmte” akumn, bOB 3aaBABa, Ye We NoAKPeNnu MHUUMATUBATA Ha LleHTpaneH genosutap
€4HOKPATHOTO NPEeXBbpPAAHE HA TaKMBa aKUMKN Aa cTaBa 6e3nnaTHO 3a NpUTeKaTenunTe nUMm.



