Ha PMHaHCOBOTO CbCTOSIHME HA CUCTEMHO BaXeEH
WNHBECTMLMOHEH nocpeaHuk, GoHObT LWe Moxe Aa
npunara HSKoW OT NpeaBUAeHNUTE MHCTPYMEHTU 3a
NPEeCTPYKTypUpaHe.
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online Ha www.sfund-bg.com,
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roguHHU

®OHA 3A KOMNEHCUPAHE
HA UHBECTUTOPUTE

FOBWIEN

Mpe3 man 2015 r. ce HaBbpLUMXa
10 roguHn oT cb3gaBaHeTo Ha PoHAaa 3a
KOMMNeHcnpaHe Ha uHeecTutopute. Ton
0e cb3gageH npes 2005 r. BcneacTeme
Ha TpaHcrnoHnpaHeTo Ha dupektmea 97/9
B 3akoHa 3a NybnmMyHOTO NpegnaraHe
Ha LeHHM kHka. OcHoBHaTa pons Ha
doHaa e ga 3awmTaBa MHBECTUTOPUTE
Ha KanuTanosus nasap, kaTo ¢ ToBa
AonpuHacsa 3a ctabunHocTTa n
AOBEPUETO B HETO.

@



3A ®OHOA

®doHOBLT 3a KOMMEHCUpaHe Ha MWHBECTUTOpUTE
(PKN) e topmamyecko nuue Ha caMoCcTosITENHa U3-
Apbxka. OcHoBHaTa My OyHKUMS € aa u3nnawia
KOMMEeHcaumu, KaTo 3a uenTta cbbupa BHOCKM OT
MHBECTULIMOHHWUTE MOCPEAHNLM, ynpaBnsBawuTe
ApyxecTBa M BaHKMTE, KOMTO y4acTBaT B Hero.
®oHOBLT M3nnawa KoMneHcauum npyv HEBb3MOX-
HOCT Ha HSIKOM OT y4acTHMUMTE Aa U3MbIHWU 3a-
AbIDKEHUSITA CY KbM KIMMEHTUTE Nopaau NpUYmHW,
MPSIKO CBbP3aHN C HErOBOTO (PMHAHCOBO CbCTOSI-
Hue. PoHOBLT e Ccb3gadeH Aa 3almTaBa Henpo-
decroHanHnTe MHBECTUTOPU - TE3U, KOUTO HAMAT
[AOCTaTbYHO OMUT U 3HAHUS 3a MHBECTWpaHe Ha
KanuTanosus nasap.

doHABLT 3awmTaBa WHBECTUTOPU-
T€ Ha KanutanoBuA nasap, Kato C
TOBa AornpuHacd 3a Heroeoto pas-
BUTME N CTAOUIHOCT.

oT 2005 no 2015 .

Mpe3 Te3n 10 roguHK KanMTanoBUAT Nasap npe-
Tbpns MHOro npomeHn. CeeToBHaTa (hnHaHcoBa
Kpu3a goBede A0 ApacTUYeH cnaj Ha LeHuTe Ha
(PUHAHCOBUTE UHCTPYMEHTMW.

ToBa ce oTpasu 1 Ha Kanutanosus nasap B bbn-
rapvs, BCrneacTBme Ha KoeTo bopcoBaTa ThproBust
Hamans 3HayuTenHo. Yact oT MHBECTULIMOHHUTE
nocpedHvUM HanycHaxa nasapa, KaTo BbpHaxa
A0BPOBOMNHO NULIEH3a CW.

Bcneacteue Ha kpusaTta ce npeagnpuexa peguvua
3aKoHoAaTeNHU MEPKN, KOUTO Liensxa yBenuyasa-
He NPO3paYHOCTTa U CUTYPHOCTTa NpU TbproBuaTa
C (PMHAHCOBW NHCTPYMEHTU. POHOBT B3€ aKTUBHO
yyactue B obCbXaaHusiTa Ha 3aKkoHodaTenHuTe

NPOMEHW, 3acarallm geNHOCTTa My.

Ot 2010 r. DoHOBLT ocurypsisa MakcuMarHus pasmep
KoMneHcauusa, NnpeaBmaeH B 3akoHa - 40 xun. nBe. Ha
MHBeCTUTOP, 3a 90% OT pasmepa Ha MHBECTULMSATA.

@POHOBLT OcurypsiBa KOMMeHcaums B
pa3smep 8o 40 xun. nB. Ha UHBECTU-
Top, 3a 90% OT pasmepa Ha VMHBEC-
TMumsTa.

Kbm 31.12.2014 r. cubpanHnte ot doHaa cpeacTea
ca B pa3mep Ha 13,31 mnH. nB. Kbm kpasa Ha 2014
r. BbB ®oHAa yvacTeaT 42 MHBECTULMOHHWU Nocpes-
Huka, 21 6aHKM-MHBECTULMOHHK nocpeaHnumn mn 30
ynpaengasalLy gpyxectea. YyactHuuute BbB doHaa
ynpaengaeat 06wo 17,9 mnpa. nB., OT KOUTO 3alLuTe-
HUTe oT PoHOa aKTUBKM Ha KINMEHTU ca B pa3Mep Ha
1,58 mnpa. n..

Mpe3 2015 r. 6e perncTpupaH crnyvyam Ha hanuT Ha
WHBECTULMOHEH NOCpedHuK. 3a yrnecHeHue Ha Knu-
eHTUTE MYy Ha WHTEpHET cTpaHuuata Ha doHaa ca
NyGNMKyBaHU BCUYKM HEOBXOANMW OOKYMEHTM 3a MO-
JaBaHe Ha UCKaHWA 3a uannallaHe Ha KomneHcaumm
ot ®oHaa 1 Apyru yKasaHus.

PeructpupaH e cnyyan Ha hanuT Ha
WHBECTUUMOHEH MocpeaHuK. 3a mno-
BeYe MHdopMaLms HU noceTeTe Ha
www.sfund-bg.com

Mpe3 Te3m 10 roamHn PoHOLT paboTn B TACHO Cb-
TPYAHWUYECTBO C HAUMOHANHM MHCTUTYLUN N OpraHu-
3auum kato KOH, BHB, ABB, BATTAI, BAY[, a cbLio
N c eBponenckata opraHmsauusa EFDI /EBponelicku
OpyM Ha MHCTUTYUUUTE 3a rapaHTUpaHe Ha Aeno-
3uTnTE/, KbAETO € acouMmMpaH YreH.

MEXXOYHAPOOHA OENHOCT

EOuH oT npuoputetuTe B AerMHOCTTa Ha PoHaa e
MexayHapogoHaTta gewHoct. lNpensug cneumdun-
KaTa Ha JeMHOCTTa Ha CXeMUTE 3a KOMMNEHCUpaHe
Ha WHBECTUTOPUTE, OOMEHBLT Ha MHAOPMAaLUS U
ONMUT Ha MEXAYHAPOO4HO HMBO € OT CbLLECTBEHO
3HadeHue 3a pas3suTneto Ha PoHaa. MNMpeacrasu-
Tenn Ha PoHAa akTMBHO y4vacTBaT KakTo B OUC-
KycuuTe B EC, cBbp3aHun ¢ NpOMeHM B 3aKOHOAa-
TENCTBOTO, Kacaello genHoctta Ha PoHaa, Taka
N B MexayHapoaHu paboTHu rpynu. lMonyyeHnart
OT MeXayHapoOHWUTE y4acTusa OnNuT gonpuHacs 3a
nogobpsieaHe gerHocTTa Ha doHOa M HeroeaTta
FOTOBHOCT 3a NnocpellaHe Ha Obaeluy nnallaHus
Ha KoMneHcaumn.

NEPCMEKTUBU NPEA ®OHOA

Mpe3 2015 r. 6e TpaHcnoHMpaHa B GbMArapckoTo
3akoHogatencteo [AupektnBa 2014/59/EC upes
Cb3faBaHe Ha HOB 3aKOH 3a Bb3CTaHOBSIBAHE U
NPeCcTPYKTypupaHe Ha KpeauTHU WHCTUTYLUN W
WHBECTULIMOHHN NOCPEOHULIN.

@DoHOBLT 3a NPECTPYKTypUpaHe Ha
WHBECTULIMOHHUTE  NOCPEeaHNLN
LLie CTaHe 4acT OT agMWHUCTpa-
umsaTa Ha KA.

C HoBMSs 3aKOH ce cb3gaBa (PoHA, B KOWTO LUEe ce
HabupaT cpefcTBa C Len Bb3CTaHOBsABaHE 1 npe-
CTPYKTYpUpaHe Ha WUHBECTULMOHHN NMOCPEOHULIN.
Tosn dhoHa e npeasuaeH ga 6vae Yact ot agmu-
HucTpaumsaTa Ha OKU. OceeH cbbupaHeTo Ha ro-
ONLLIHN BHOCKM OT MHBECTULIMOHHNTE MOCPEeSHULN
N WHBECTMPAHETO UM, B Cfyval Ha BrollaBaHe



