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YBEJOMJIEHHUE 3A PUCK

TwproBusta Ha BayTHus na3ap Kpue ChIIECTBEHU PUCKOBE U HE € MOJIXO/AIIA 32 BCEKU
WHBECTUTOpP. TpsiOBa BHUMATEIIHO Ja OOMUCIIHTE JIajd TO3W BHUJ JIEWHOCT € Mmoaxojsiia 3a Bac,
UMaliku B TpenBuj Bamus ONUT B WHBECTUIMWTE, IENH, (UHAHCOBH BB3MOXHOCTU H
OTpaHUYEHUS, KOJKO MOXXETE J1a PUCKYBAaT€ M BCHUYKM OCTaHAIM OOCTOSTENICTBA. Bue camu mu
€IMHCTBEHO HOCHUTE pHCKa 3a €BEHTyaJIHA MPOMSIHA B Ma3apHaTa CTOMHOCT Ha BalIUTE CPEJICTBA U
MPOM3TUYAIINTE OT TOBa 3aryou. Tepropusita Ha DUHAHCOBHTE Mazapyd HE € MOAXOAAIIA 3a
WHBECTUTOPH THPCEIIN CTA0WICH JOXOJ, Thil KAaTo NPUXOJUTE OT TakaBa JACHHOCT ca
HEIOCTOSIHHU ¥ HECUTYPHH.

M3uckBaHuATa 32 Map/’KUH MO3BOJISIBAT HA KIMEHTUTE Jja OTBApPST MO3ULMHN 3HAUUTEIHO
[0-TOJIEMH OT BHECEHUTE CyMH. B pe3ynaTar Ha TOBa BHECEHMTE CPEJICTBA, MPEACTaBIISABALIM
rapaHius MO OTBOPEHUTE IO3ULUU, MOrar jna ObJaT HambJIHO H34YepnaHu. To3u “joct’ €
OsaronpusATeH 3a HHBECTUTOpA, KOraTo TOW € B MOCOKA Ha Ia3apa, HO € HOX C JIB€ OCTpUeTa U
paboTu cpelly MHBECTUTOpA KOraTo mo3uuuara My € ryoemia. Thil KaTo M3MOJI3BAHETO HA TO3U
“JIOCTOB” MEXaHM3bM YMHO)KaBa KakKTO Ie4aJOUTe Taka W 3aryOouTe, OTHOCHUTEIHO MaJlKU
JIBUKEHHS Ha maszapa ie umar roisMm edext Bbpxy Bac. Eto 3amo HUII ,,MK bpokepc” AJ]
IpernopbyBa Jia U3MO0JI3BaTe TO3U “JIOCT” caMmo JI0 CTENEHTa, A0 KosTo Bue camure ce yyBcTBare
CIOKOMHM M Hal-Ba)XHOTO - HE MHBECTUPAWTE Iapu, KOUTO HE MOXKETE Ja CH IO3BOJHTE Ja
3aryoure.

Cop110 Taka, KOTaTo ThpryBaTe ce BOJIeTe OT MPUHIIMIIA Ha pa3yMHOCTTA. 3asiBIBAHETO HA
“Cromn-3ary6a” mopbukd (MOPHUKK OTpaHUYABAIIM 3arydaTta) ¥ BHUMATEITHOTO CJIEJACHE Ha
BCHYKH OTBOPEHM OT Bac mosuiuu cupsiMo masapa ca 3aAbDKUTETHH, aKo UCKaTe penieHustTa Bu
na ca 1obpe obocHoBanu. J{oOpe € a uMmare TUiaH ¥ MHOTO JUCIHUILIMHUPAHO Jia TO Cra3Bare,
KaTo HEMpEeKbCHATO CIEIUTe Mas3apa u moctassate “CTomn-3aryda” mopbukH, TOBa € HE0OXOIUMO
yCIIOBUE 3a /1a ObJieTe 100bp U pa3yMeH Urpad.

TwproBusAra ¢ BajgyTa € CHEKyJaTUBHA JAeHMHOCT. ETO 3amo cpeacrBaTa MpeIBHUJICHH 3a HeEs
TpsiOBa ja mpejcTaBisABaT 3a Bac - puckoB kanurtan. BanyTure umar CHIIHO BOJATUIIEH XapakTep.
TexHuTe KypcoBe ce BIUSAAT OT MHOTO M pa3HOOOpa3Hu (aKTOpH MEXIy KOUTO: IPOMEHHU B
CbOTHOILIEHUETO HAa TBPCEHETO U IpEUIaraHeTo; CBETOBHATA TBHPrOBUs; JaHbYHATA,
MOHETapHAaTa, peryjalMoOHHaTa W BBHIIHATA IOJIUTHKA HA CTPAHUTE; BAKHU MKOHOMUYECKH U
HNOJUTUYECKH HOBUHM; IPOMEHM B JIMXBEHHUTE PABHUIIA; ONEpallMM Ha LIEHTpaIHUTE OaHKU U
roJIeMUTE UTpaun; o0e31IeHsIBAHE Ha CAMHUTE BAIYTH; NPEAYYCTBUS U OUYAaKBaHUs, KaKTO U MHOTO
omre gaxktopu. Hukoe ot Te3u o0CcTOsATENCTBA 06aye HE MOKeE J1a ObJie KOHTPOJIIMPAHO OT KOWTO U
Jla € aHaJIM3aTop, @ MHOTO OT TSIX U HE MOrar Ja ObAaT MpeBUICHH.

[Topanu daxra, ye Bu nmpenocrassime ycinyrute cu npe3 UaTepHer, Bu npeaynpexaaBame
Yye € Bb3MOXHO Ja MMa IpeKbCcBaHE WM 3a0aBsHE Ha Bpb3KaTa C HAc, CPUB Ha cUcCTeMaTa U
He(YHKLIMOHUpaHe Ha TaTgopmara. Bunaru ce cBbp3BaiiTe ¢ Hac Mo TenedoHa, KOrato He CTe
CUTYPHH, Y€ cucTemMaTa paboTH KakTo TpsOBa.
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OuHaHCOBUTE Ma3apd HMMaT CHJIHO BoJaTwieH xapakTtep. lleHute Ha TbpryBaHuTe
WHCTPYMEHTH CE€ BJIHSST OT MHOTO M pPa3HOOOpasHH (DaKTOpH, MEXKIy KOUTO: NMPOMEHU B
CbOTHOILIEHUETO Ha THPCEHETO U IMpeljaraHeTo; CBETOBHATa TBHPIOBUSA; JaHbUHATa,
MOHETapHaTa, peryjalioHHaTa U BBHIIHATA MOJUTUKA HA CTPAHUTE; BAKHU MKOHOMUYECKHU U
MOJIMTUYECKH HOBHUHU; MPOMEHHU B JIMXBEHUTE PAaBHMUINA; ONEpaIMM HA LIEHTpaTHUTe OaHKU U
TOJIEMUTE UTpayuu; 00E3ICHSIBAHE HA CAMUTE BAYTH; PEIIYBCTBUS U OUYAKBAHMS, KAKTO U MHOTO
ome ¢dakropu. Perynupanute nasapu Ha IEHHH KHHYKa MOTaT Jja Hajarar 1[eHOBU OTpaHUYEHUs
M0 OTHOILIEHHE HA ThPryBaHUTE Ha TSIX LICHHU KHMKA, KAKTO U Jla PEYyCTaHOBSIBAT ThPrOBUSITA C
otaennu emucuu. UIT ,MK Bpokepc™ AJl mpenympexnaaBa CBOUTE KJIMEHTHU, Y€ B OTICIHU
CIIy4an MHBECTHTOPHT MOXKE Ja moeMe (DMHAHCOBU U JIPYTH JONBJIHUTEITHH 3abIIKCHHS, KATO
pe3ynTaT OT CAENKU C (PUHAHCOBU WHCTPYMEHTH, BKIIOYUTEIHO HEMPEIBUACHHU 3abJIKCHUS,
JOIBITHUTEITHU KbM Pa3X0IUTe 3a MpUI00MBaHe HA HHCTPYMEHTHUTE.

OIMNCAHUWE HA PUHAHCOBUTE HHCTPYMEHTH U OBIUTE PUCKOBE
CBBHP3AHU C TAX

PuckoB kiac — onpeznenenue:

R1 Hsma xonebaHusi B CTOMHOCTTA HA MHBECTUIUATA, OCBEH OOMYACH PHCK

R2 Cnabu xonebanus B cToiiHOCTTa Ha MHBecTHIMATA (10 10% Ha roaumiHa 6a3a, KaTo ca
BB3MOKHH U MTO-CUJTHH KOJIeOaHus)

R3 Cpenno HrBO Ha Konebanus B CTOHHOCTTA Ha nHBecTHIMATA (Hax 10% Ha rogumHa 6asa,
KaTo B OTJCITHU CJIy4au € Bb3MOXKHA U IThJIHA 3ary0a Ha MHBECTHPAHHSI KaITUTAal)

R4 CnexynatuBHa HHBECTHUIIHS, KOSTO O MOTJIA /1a IOBEJIE /IO ITbJIHATA 3aryda Ha
WHBECTUPAHUS KalIUTAJ, Thil KATO KIIMEHTHT LIEJIH J]a C€ BB3IOI3BA OT BUCOKHS TIOTCHIINAI 32
nevanda

RS MBKIFOUUTETHO PUCKOBA MHBECTHIIMS, KOSITO OCBEH 3ary0ara Ha MHBECTHPAHUSI KalluTall
MOYKE J1a TIOBEJIE 10 JOITBJIHUTEIHN (PMHAHCOBH UCKOBE KbM KIIMEHTA

Banyra R5
Banyren kpoc RS
BasryTHa onus - mokymnka R4
Banytna onuus - npogax6a R5
JloroBopwu 3a pa3iavku 6a3upaHu Ha aKIUH R5
JloroBopu 3a pa3nuku 6azupaHy Ha UHIEKCH R5
JloroBopu 3a pa3nuku 6azupaHu Ha (HOYBPCU HA CTOKHU R5
droubpcu RS
bearapcku abp)kaBHU LIEHHU KHUXA R2
UyxecTpaHHU KHUKA ¢ peUTHHT A-AAA R2
MecTHU U YyXIeCTpaHHH KOPIOPAaTUBHH OOJIUrallMy ¢ peHTHHT He mo-yom oT BBB- R3
bwarapcku xopropatuBHu oOnuranuu 6e3 pedTHHr R4
Uy:k1ecTpaHHU 0OJUTaliy ¢ peUTUHT no-yom or BBB- R4
Axuuu Ha pupMu ¢ perTuHr no-n1o00sp ot BBB- R3
MecTHM akIIMM THPTyBaHHU Ha OQUIIMAJIEH Ma3ap R4
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AKIIMY, KOUTO HE C€ ThPryBaT Ha OpUIHAJICH Ma3ap R5

UyxJiecTpaHHU aKIIUU ¢ PEUTUHT MO-J011 oT B R5

UyxaecTpanHu akiuu ¢ peutuHr B 1o BBB- R4

bbarapcku ¢ponaose

®DoHI0BE HA MTapUUeH Ma3ap, ypaBisiBaHU OT Y IPaBIISBAIIY JIPY>KECTBA C OCHOBEH R2
aKIIMOHEp, APYKECTBA JIMIIEH3UPaHU M0 3aKOHA 32 KPEIUTHUTE UHCTUTYIIUU

®DoHI0BE 32 O0JIUTAINY, YIIPABISBAHU OT Y IPABIISBAIIH IPYKECTBA C OCHOBEH aKIIOHED, R3
JPY>KECTBA JTUIIEH3UPAHU 110 3aKOHA 33 KPSIUTHUTE HHCTUTYIIUH

®DoHJI0BE 32 O0JIUTAINH, YIIPABISBAHU OT Y IPABIISBAIIH IPYKECTBA C OCHOBEH aKIIOHED, R4
JIPY>KECTBA HEJUIICH3UPAHH 110 3aKOHA 33 KPEIUTHUTE HHCTUTYIIHH

DOoH/I0BE 32 aKIIUM ¥ BUCOKOPUCKOBH (DOHIOBE R5
AKIIMY HAa MECTHU aKIIMOHEPHU APY>KECTBA ChC CIEI[MATHA HHBECTULIMOHHA I1EJT R4
AKIIMH Ha 9yK/I€CTPaHHU aKIIMOHEPHU APY>KECTBA ChC CIICIUAIHA HMHBECTUIIMOHHA T R4

OcBeH CHGHI/I(l)I/I‘IHI/ITe PUCKOBE 3a BCCKHU CIAUH (1)I/IHaHCOB HHCTPYMCHT CIIOMCHATHU I10-TOPC,
CbIICCTBYBAT U O6HII/I PUCKOBEC, KOUTO BJIMUAAT HA BCCKU CAUH (1)I/IHaHCOB HHCTPYMCHT U Ha BCAKa
CAHa MHBCCTHULI M.

IIazapen puck - IlazapeH pHUCK € PUCKBT CTOMHOCTTAa HAa MHBECTHULMATA J1a HaMajee Nopaau
JIBYDKEHUS HA a3apHU (akTOpH — LIeHU Ha (PMHAHCOBU MHCTPYMEHTH, JIMXBHU, BATyTHU KypCOBE U
apyru. [lazapHuTe LIEHM HAa MHBECTUIMUTE MOraT Ja BapupaT NOpajy Bb3HUKHAIU IIPOMEHU B
MKOHOMHMYECKaTa U Ia3apHaTa cpeja, napuyHara MOJIMTUKA Ha LEHTpaJHUTE OaHKH, J1eloBaTa
AKTMBHOCT Ha EMUTEHTUTE, THPCEHETO U MPEJIAraHeTOo Ha Ma3apa Ha CbOTBETHHSI HHCTPYMEHT.

JInxBen puck - ToBa € PUCKBT NPOMEHUTE B Na3apHUTE JIMXBEHHW MPOLEHTH J1a CE€ OTPa3sT
HEOJIaronpusITHO BbpPXY JI0XO0/Ja WJIM CTOMHOCTTa Ha MHCTpyMeHTa. [IpomeHHuTe B JMXBEHHUTE
paBHMIIIA MOTaT Jia 3acTpaliar NpuTeKaTeaTuTe Ha (MHAHCOBU MHCTPYMEHTH OT pUCKa 3a 3aryoa
Ha KanuTajl. 3HaYMMOCTTa Ha PUCKa CE pa3iniaBa 3a CbOTBETHUTE (PUHAHCOBU UHCTPYMEHTH.

Banyren puck - VHBecTHIIMMTE B MHCTPYMEHTH, JACHOMHUHUPAHU B UYyXKIECTpaHHA BalyTa,
MoraT ja ObaaT HeOJaronpusTHO 3aCErHATH OT MOHMKEHHE Ha Kypca Ha Ta3u BaJlyTa CHPSMO
Jpyra. YBeIUYEeHUE WIM TMOHM)KEHHE Ha BaJyTHUTE KypCOBE MOXE Jla NMPUYUHM 3aryda Wiu
neyanba 3a IEHHNUTE KHUKa BbB BaJIyTara, B KOSITO T€ CA HOMUHHUPAHHU.

Puck ot YCBOsIBaHE - Tona e pPUCK 3a MHBECTUTOPUTEC B HaJICHA O6J'II/IFaI_II/ISI Ja HC Morart aa
HaMEpAT CbIIUTC MHBCCTUIIMOHHU YCJIOBUS HaA ITadapa, ako ChbIICCTBYyBallaTa MHBCCTUIHA 6’[),[[6
IMMpEKpaTcHa, B cnyqaﬁ 4y€ CMUTCHTHT Ha O6JIPIT3.I_IPI}IT8. H3IJIaTU CBOCTO 3aJAbJIKCHHUC IIPEAU
JaraTta Ha IIaacxK.

OnepatuBeH puck - Jlepunupa ce kKato pucK OT IUPEKTHU WM UHIUPEKTHHU 3aryOH B pe3ysTaT
Ha HEaJIeKBAaTeH BBTPEIIEH KOHTPOJ, YOBEIIKH aKT, OPraHU3alMsl WIM BHHIIHO chOuTHE. TO3M
PUCK MOKpHBA YOBEIIKH TPEIIKH, 3JIOHAMEPEHHU JACSHUS OT CTPAaHA HA CIY)KUTENIW, CPUBAaHE B
UH(POPMALIMOHHUTE CUCTEMH, NMPOOJIEMU CBBP3aHU C YIPABICHUETO HAa YOBEIIKUTE PECYPCH,
dbupmMeHu Jena, KakTo ¥ BbHIITHU ChOUTHS KaTO aBapyuU, NOKapH, HABOJHEHUSI U APYTH.
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JII/IKBI/IIICH PHUCK - .HI/IKBI/I,I[HI/IHT PUCK BB3HHMKBa B CUTyallud, B KOUTO CTpaHa, 3aUHTCPECCOBAaHA
Ja mnmpoaaac naJacH aKTUB, HC MOXKC Ja I'O HallpaBH, ThH KaTO HHUKOM Ha nasapa HC Kc<Jjiac 1a
TbpryBa € TO3U aKTHB. Nma THPCCHEC U HAMA IpECJiarane njin O6paTHOTO.

Puck ot BosiaTWIHOCT - ToBa € PUCKBT CBBP3aH C JBM)KCHUATA Ha IIEHATa Ha J1aJieH (puHAHCOB
UHCTPYMEHT. BonaTUIHOCTTa € BUCOKA, aKO (PMHAHCOBUAT MHCTPYMEHT € MOJUI0KEH Ha TOJIEMHU
JBUKEHUS B JaJIeH IEepUuoj OT BpeMe. PUCKBT OT BOJATWJIHOCT C€ M3YMCISBA KaTO pas3jIMKaTa
MEXy Hal-HUCKUTE M Hail-BUCOKUTE LIEHU Ha ()MHAHCOBUS MHCTPYMEHT 3a JAJCHUS MEPUO] OT
BpEME.

Kpenuten puck - Toil Moxe ma Obae ompenesieH KaTo BEPOATHOCTTa KOHTPAreHTHT Ja HE
W3OBJIHSABA CH3HATEIHO WM J1a € B HEBB3MOYKHOCT Ja M3IBJIHUA MOSTHSI OT HET0 aHTaKUMEHT IO
CKIIFOUCHMsI JToroBop. MHBecTuTOpUTE TpsiOBAa 1a OICHSABAT KAue€CTBOTO HA EMHUTCHTHTE Ha
(hMHAHCOBU MHCTPYMEHTH, KAKTO U TAXHATa BH3MOXKHOCT J1a M3IUIAIIAT CBOUTE 33/ IbJKCHHUS.

Puck oT MecTOHaXOKAeHHE HA nmopnb4Karta - To3u PHUCK € CBBP3aH C MCCTOHAXOXKICHUCTO Ha
nasapa Ha CbOTBCTHHUA AKTHB. Koraro nasapsT HE € POAHHUAT HA HMHBCCTHUTOPA, TON moema
BAJIYTCH PUCK. Beumnm Ilazapu: Bceska enna HHBCCTHUILIUA, KOATO CBABPIKA UYKACCTPAHCH
CJIICMCHT MMOAJIC)KU HA PUCKOBCTEC, HA KOUTO IMOJJICIKU TO3U I1a3ap. Te3n PUCKOBC MOrart aa 6’BI[aT
pasiIndHd OT TC3HM Ha IIadapa, KbIACTO € H31aJICH (bHHaHCOBI/IH HHCTPYMCHT WJIM KBACTO CC
HaMHpa HHBCCTHUTOPDBT. PazBuBaim ce mazapu: MIHBECTHLIMUTE B pasBuBalin CC€ Imasapyd HOCAT
PUCKOBC HC BHHAIrW CPCIIAHK Ha PA3BUTUTC IIa3apHu. Te3u PHUCKOBEC CBIICCTBYBAT M KOI'aTO
rojisiMa 4act OoT OM3Heca Ha €MHUTEHTa Ce OCBIICCTBABA HA TC3U IIa3apu. HMHBecTULIMNUTE B TE€3HU
nasapu 4€CTO UMatT CIICKYJIaTUBCH XapaKTCp. HNuBectunuure B pa3sBUBAIIUTE CC IIa3apu TpH6Ba
Ja C€ OOMUCIAT BHHMMATEIHO U Ja CC OLCHABAT PAa3IMYHUTC PHUCKOBC CHIICCTBYBAIIU B
pasriiICaIaHnuTe 1ma3apu.

CerbiMeHT puck - ToBa € PHUCKBT, Y€ CETHIMEHTHT B IUIATEXKHA CHUCTEMa HsMa Ja ce
OCBILIECTBH, MOPAJAN HEBB3MOKHOCT HAa YYACTHHMK B IJIaTEKHATa CHCTEMa Jla M3IBJIHU CBOUTE
3aabiKeHus. TO3M pUCK € paBeH Ha pa3jiuKaTa MEXAy IleHaTa Ha JaJeH aKTHB M TeOpETHYHATa
JaTa Ha W3MBJIHEHHE U I[eHaTa Ha aKTHBa Ha JlaTaTa Ha W3MbJIHEHHE. ToBa € pa3jnKaTa MEeXIy
CETHJIMEHT IIeHaTa 0/100peHa 3a ((MHAHCOBHS MHCTPYMEHT U TEKyIllaTa Ma3apHa LeHa 110 BPEMETO
Ha CETBHJIMEHT, KOTaTo pa3jihKaTa MOXe Ja JI0BeAe A0 3aryda. B HAKoM CUTyalluu CEThIMEHT
MpoleIypuTe MoOrar Ja ObJaT TOBIMSHU OT Opos TpaH3aKIUUM M 10 TO3M HA4YuH Ja
BB3MIPEMATCTBAT TSIXHOTO U3MbJIHEHHE. HEBB3MOXKHOCTTA Jja c€ M3IBJIHU CETHIMEHTHT MOpaIU
MoJ00HU TPOOJSIEMH, MOXXE Ja BB3IMPEMATCTBA WHBECTUTOPUTE OT HM3TOJHA WHBECTUIIMOHHU
BB3MOXKHOCTH M Ja jAoBene A0 3aryoa. CeThIMEHT PUCKBT MOXKE Ja BB3HHKHE KaKTO KaTo
KpeIUTEeH, TaKa U KaTo JIUKBHUJICH PUCK.

IToneunTtenckn PHUCK - HMuBecTunuuTe B JaACHU rnasapu, Hali-Beue B pa3BUBAIIUTE CC Ia3apHu,
IIpU KOUTO IpaBUJIaTa U PErylaiMUTEC OTHACAINIU CC JO CHUCTCMATAa Ha IMOICUUTCIICKHU YCIYyI'vh
Morar aga ca o-cJj1ado Pa3BUTHU OT TJICJHA TOYUKA HaA 3alliTa HA UHBCCTUTOPUTC B CPAaBHCHUEC C
TC3W IIa3apu, KOUTO HUMAT CTPUKTHU MOINCUUTCIICKH IIpaBHJIA. AxTuUBHTE HaA TE3U nasapu
JOBEPCHU Ha IMONCYUTECIIM, KbJACTO TaKHBa Ca HYXXHH, MOTraT aa 61)213,T H3JI0)KCHU HAa PUCKOBEC
CBbpP3aH C HCBB3MOKHOCTTA TMOMNCUYUTCIIAT Ja H3IbJIHABA 3aABbJLKCHUATA CH. To3u puck ¢
YBCJIWYCH, KOratTo Ha CBOTBCTHUA TI1azap HE CBIICCTBYBA CHCTEMA 3a KOMIICHCAIMA Ha
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HHBCCTUTOPH, WM, AKO TaKaBa CHCTEMa CBHIICCTBYBA, OaACH HWHBECTUTOP HE € IIOKPUT OT
3aKpuiiaTta npeajIoKCHa OT CUCTEMaATa.

IIpaBeH - PuUCKBT OT HECUTypHOCT B pe3yJTaT Ha NpPaBHU JEHCTBUS WJIM HECUTYPHOCT IIO
OTHOIIIEHUE Ha MPWIOKUMOCTTa Ha JIOTOBOPH, 3aKOHOBH U IOJ3aKOHOBHU AaKTOBE, HANpPUMEP
3aKOHOCHOOPA3HOCT Ha JOTOBOPA, MPABOCIIOCOOHOCT HAa CTpaHaTa J1a CKIIOYH JOTOBOP.

IMosmTryeckn - PUCKBT OT TOBa, Y€ MPaBUTEJICTBOTO ILIE HAJIOKHU HOBU JaHbBLM, PETyJaTUBHU
WIA TPaBHU 3aJbJDKCHUS WM OrpaHMYeHHMs Ha (PUHAHCOBU MHCTPYMEHTH, KOUTO JajeH
MHBECTUTOP Beue MpHUTexaBa. KaTo mpumep NpaBUTEICTBOTO MOXE Ja pemu jaa 3abpaHu
penaTrpupaHeTo Ha aKTUBH OT CTpaHarTa.
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