nen. 3aHanpe peMOHTHT M HOMIPHXKKATa Ha CTOKHM IIE C€ BKIKOYBAT B CTaTHA
“Yemyru”, a He B crarua “Croku”. IlareHTHUTE TIpaBa Beue IIE € TPETHpAr KaTo
IIPOU3BEACHH aKTHBH (B pe3yNITaT Ha HAYYHH MPOY4BaHU ¥ U3CIECBaHHA) U MIE CE
BKJIFOYBAT B MOACTATHS ““YCIYTH, CBEP3aHH C IPOy4YBaHHUA U pa3paboTku”.

OcBeH TOBa B €/JHa MOACTATUSA ca OOCAWHEHH TEIEKOMYHHKALMOHHUTE,
KOMITIIOTBPHMTE U HH(OPMaIHOHHHTE YCIyTd. [loneHcKkHUTe B KypHEPCKHUTE YCIIyTH
ce MECTAT OT noacratus “KoMyHUKaIMOHHY ycIyry”~ B nojacTartus “TpaHcnopTHu
yciyra”. BeBex/ia ce fielleHHe Ha CTPOMTENIHHTE YCIyrd (KaKTo B KpeluTa, Taka
U B 1c0UTa) Ha yCIyr'H B CTpaHara U Ha yciyru B dyxOuna. Ceranmure Koceerno
uzmepenu ycayeu Ha gunancosume nocpeonuyu (FISIM) ce npexBbpasT B cTatus
“Yemyru” U ce Ipejyiara Bb3MOXKEH METO/] 32 TAXHOTO OLICHABAHE - 10 pedepeHTHH
JIMXBEHH PaBHHUIIIA. -

Pasrnesano e mo-moApoOHO OTYHTAHETO HA YCIYTUTE, MPEAOCTaBSIHH
OT 3acTpaxoBaTelINTe, (PUHAHCOBUTE IOCPEIHWIM, YIPABIABALIUTE OPYXKECTBA
Ha ¢oHnoBe. O6bpHATO € BHUMAaHHE CBHIIO Ha THPrOBCKOTO IIOCPEIHHYECTBO B
cepara Ha YCIyTHTE, OKa3BaHETO HA TEXHHUYECKa MMOMONI, TPENOCTABSIHUTE
YCIIyTH OT JbpKaBara u Jip.

3.2. IIspBHYeH A0X0

C 1en na ce OCUIypH CHIIOCTaBUMOCT C HAIIHOHAIHHTE CMETKH B HIECTOTO
n3anue Ha PeKoBozcTBOTO cTaThs “Jloxon” e nperMeHyBaHa Ha “ITspBuucH goxon”,
KaTo CBIIEBPEMEHHO € Pa3lIMpeH HEHHUAT 00xBar. [TbpBHUYHUST JOXO0] CE MOTy4aBa
B PE3yNTaT Ha IPOM3BOJCTBEH NpONEC (KOMICHCAIUM 332 HACTH U IPYT ILPBHUECH
JI0XOJ) MIIH IIPOM3THYA OT COOGCTBEHOCT BEPXY GDMHAHCOBH aKTHBH (HHBECTHIMOHEH
JOXOZ1) UM TIPUPOHH PECYPCH (JIOXON OT HEABIDKMMA COOCTBEHOCT).

VHBECTUIIMOHHUAT JOXOX € KnacHMIMpaH cropel (YHKIMOHAIHATA
Kareropusi ¥ BHAAa (GMHAHCOB MHCTPYMEHT, C KOHTO € CBbp3aH. Ilo oTHOImeHHE
Ha HEro Ca HalpaBeHU HAKOJIKO IO-BXHH HM3MEHEHMS. BBBeneH € TepMHHBT
cBpexAuBHAEHTH (superdividends), koiTo ce oTHAcs KO M3BBLHPENHM IUIAIAHHA
KbM aKIHOHEPHTE OT HATpyNaHM pe3EpBH WIM Tpojaxba Ha aKTUBH.
CBpBXIUBUICHTUTE, KOHTO OOHMKHOBEHO C€ OTIIMYABAT ChC 3HAYHTENHO IIO-
roysMa CTOHHOCT, C€ OTYMTAT KaTo HaMaJeHHE HAa KAlUTald BbB (MHAHCOBATA
cmerka Ha IIB, a He kato noxon. ChlIEBpEeMEHHO KATO MOMEHT HA 3alUCBAaHE
na puBuiacHtuTe B IIB e ompeneneHa parara, Ha KOATO T€ C€ HM3KIIOYBAT OT
nasapHara leHa Ha akIHHTe (Jocera ToBa Oellle Narara, Ha KOATO AUBHIEHTHTE
cTaBaT OBDKUMH). PenHBecTHpaHata meyan0a Be4e C€ OTYMTA M [0 OTHOLICHHE
HAa MHBECTULIMOHHHMTE (POHIIOBE, KATO 3@ TaKaBa Ce CYUTA ChHILO Hepasnpee/eHaTa
nedanba Ha KIoHOBeTe. Pasmienano e orpasssaneto U B I16 npu nannuue na rpyna
OT HAKOJIKO CBbp3aHU npenupusrus. [lo oTHOIEHHE HA TBNTOBHTE HHCTPYMEHTH
€ MOACHEHO ONpEACIAHETO U H3YHMCIIABAHETO HA JHXBEHHUTE IUIALIAHUSA B HIKOH
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