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KAODATAIOB MASAP

B3IOJIBBARE BHA METOIA
OIEEKA HA PHCKA
(VALUE AT RISK, VaR)

BA ABAJAS
HA DOPTSEVIE OT HEPHBATH

HA/JIS1 BEJIMHOBA

HAYAJTHUK-OT/IEJT
»MeKTYHAPOAHO CHTPYAHHYECTBO
Ha KOH

Buveeswcoanemo na Hosu unancosu uncmpymenmu Ha ObleapcKus KAnumaniog nasap e
om cvbuecmeeHo 3HaveHue 3a He2080Mo passumue U 3a NPUBIUYAHEMO HA UYHCOeCMPAHHU
uneecmuyuu. Bve epv3ka ¢ mosa cmamam, ye oyenkama HA pucka Ha mes3u QUHAHCOBU
UHCIMPYMEHMU e HAl-8AJCHUSIM eNIeMeHI Om eQeKmueHomo ynpasienue Ha nopmeeiaume om
yennu xuudxca. Toea, om ceos cmpana, e u 2apaHyus 3a NOCMUSAHemo HA OCHOGHUS NOCMYILAM,
KOUmMo ce u3nonsea npu npoyeca Ha ynpagieHue Ha nopmeeunu, a UMeHHo — MAKCUMAIHA
6b36PLUACMOCH U MUHUMALEH PUCK.

ChuHoCT ¥ 0co0eHOCTH HA MeToAa ,,OueHka Ha pucka — VaR“

pH pa3mIekIaHeTo Ha IOpT(deiiTHaTa TEOPHsl OT CHILIECTBECHO 3HAYCHUE € PA3IIICHK-
JTAHETO Y AaHAM3UPAHETO HA CUCTEMA 32 OIICHKA M M3MepBaHe Ha prucka.ChIIHOCTTa
a Merofa VaR, wiu T. Hap. METOJ 3a OICHKA Ha PHCKa, CE M3pa3siBa B €IHA
METONIOJIOTHS 32 U3MEPBAHETO HA PUCKA, KOSITO YECTO MPEIoara Bb3IpHEeMaHeTo Ha Ja/IeH
MPOIICHT 3a OMpEeNelisTHe Ha pUCKa, KOMTO o0adye HE BUHATU € CBBbpP3aH C KOHKPETHUTE
pesyatari. OT ocoOeHa BaKHOCT € IPH U3IOI3BAHETO Ha MOZIeTIa J1a Ce aHAM3upa PyHKIHUATA
Ha OCHOBHATa M3/IMIIHA 3ary0a (mean excess loss — MEL).
[Tpu pa3zpaborBaHeTo Ha Mozienna VaR ocHOBHaTa 11en Ha GUHAHCOBUS peryiaTop e Ouia
Jla OTKPHE TaKbB U3MEPUTEI HA PHCKA, KOWTO J1a € JIECEH 3a MPECMSTAaHE U ChOTBETHO MHOTO
TOYHO J1a ONpeAess paBHUIIETO Ha PHCKA, KOETO ChOTBETHATA KOMIIAHUS MOXKE J1a TTIOHECE.
VaR e moaxos, KOWTO MOYKE J1a TpHUBJIEUE B IIpoIleca 3a YIpaBlIeHHEe Ha PUCKa pa3padOTeHUTE
B Ta3u 00NacT mporpamMu Ha MHOTO (PMHAHCOBU WHCTUTYIUHU. [l0OBEYETO TEXHUKH, KOUTO
VaR u3non3sa, ca CBbp3aHU ¢ METO/IM 33 ONPEACITHE Ha YYBCTBUTEIIHOCTTA HA IICHUTE HA
[ICHHUTE KHIKA, TPUCTIOCOOCHH KbM (DMHAHCOBHUTE HHCTPYMEHTH, KOUTO CE pa3IIexk 1aT KaTo
OTIICJTHH YaCTH Ha PHUCKa, WJIM C BB3MOXHHUTE 3ary0W 3a OmMpeNesieH MEepPHO] OT
MPUTEKABAHETO HA CHOTBETHATa IeHHA KHUra. OT 0COOCHO 3HAUCHHE € U MPABHIHOTO
OIICHSIBAHE HA CHOTBETHUTE PUCKOBU (DaKTOPH.
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3a na Moxke ga Objae u3BeAeH MoAenbT Ha VaR, TpsOBa ga ce pasmienar u
aHAIM3UpaT CJICTHNUTE MEeT CBOMCTBRA!

NbPBO CBOUCME0 — U3MEPBAHETO Ha PHUCKa J1a ObJe OTpaHUYEHO HaJ pa3Mepa
Ha MAaKCUMAaJIHO Bb3MOXKHUTE YUCTHU 3aryou;

8MOPO CBOUCMBO - U3MEPBAHETO HA PUCKA J1a ObJIe CHBKYITHO;

mpemo c80UcCmaeo - IBMEPBAHETO Ha pUCKa J1a ObJIe pa3IyIekIaHO KaTo CKaJapHO
MPOU3BEICHUE;

yemevpmo C80LCME0 - U3MEPBAHETO HA PUCKA J1a Ob/Ie HE3aBUCUMO OT pa3Mepa
Ha Bb3MOJKHO TTOJIYYSCHUTE TIeHaIION;

nemo c80UCcma0 - U3MEPBAHETO HA PHUCKaA J1a ObJ1€ pa3IIekIaHO KaTo ChBKYITHO
CKaJIapHO YpaBHEHHE.

[I5pBOTO, BTOPOTO, YETBHPTO U METOTO CBOMCTBO MOTAT Ja C& MHTEPIPETHPAT
secHO. BTopoTo cBOMCTBO 3a CHhBKYITHOTO U3MEPBaHE HAa PUCKa, 3a 1a Ob1e pa3opaHo,
TpsiOBa 1a OB/ pasmienaHo B aetainn. Ako X u Y ca nBa puckoBH moprdeiina, a c e
W3MEpHUTeNl Ha PUCKa, TO TOTaBa, KaTO CE€ M3I0JI3Ba BTOPOTO CBOMCTBO, MMaMe
CJIEZTHOTO HEPABEHCTBO:

pX+Y)<p(X)+p(¥)

OOUKHOBEHO HaW-4€CTO M3MOJ3BAHUAT MOJXOJ 3a ompenensiHeTo Ha VaR e
NPOIEHTHUAT U3MepuTen. Tol M3MCKBa HATMYMETO HAa MH(OpMAIHKs 32 OBEYE OT
€/IMH MePHOJ 32 Bb3MO)KHHUTE 3aryOH, 3alll0TO TOBA € OT CHIIECTBEHO 3HAYCHHUE 32
IBJTHOTO aHAIM3MPaHE U U3MEPBaHE Ha pUCKa Ha mopTdeiina.

3a 5a pa3depeM CHIIHOCTTa Ha MeToja VaR karo mpoleHTHO u3MepBaHe Ha
pHCKa Ha €JIMH OPTQEii, Heka ¢ L, 1a 0TOeNeRUM Bb3MOKHATA 3ary0a B ONpeIeNieH
MHTEPBAJ, KOATO MOXKE Ja C€ peanu3upa oT noprdein P. B To3u ciyuait
peanu3upaHara 3aryda B IepHoOJ f 32 pa3mIeKIaHus TOPT(HEI 111e € paBHa Ha:

Lt:PO-PI

Ja nmpeanonoxum, ye VaR ro npuiarame KaTo MpoLEHTEH H3MEPUTEN Ha pHCKa
¥ ChOTBETHO B HAKaKbB IIEPUOJI OT BpeMe 7, 3a moprdeiin P me umame VaR,, (P),
YUSITO CTOMHOCT MOXe Ja ObJe MOoJyueHa IpPU pEIIaBaHEeTO Ha CIEJHUTE JBE
ypaBHEHUSI:

Pr[L <VaR,, (P)] = 0,95, n cbOTBETHO

95%

Pr[L > VaR,, (P,)] = 0,05.

95%

W Ttaka, KOrato ce M3MoJ3Ba TO3M METOJ, C€ MOJIyyaBaT IPOCTU PE3yNITaTh U
Morar JIECHO J1a ObJ1aT aHanusupanu. VaR ., (P,) € CTOWHOCT, KOSTO NPEICTaBIsABA
HAauUMHBT Ha pas3npeaensHe Ha 3aryOata. llle mumame npomsiHa Ha CTOWHOCTTa Ha
noptdeiina ¢ 95 %, ako 3arybara nMa rmo-Majika CTOHHOCT OT Ta3H Ha nmoprdeiina, u
CBHOTBETHO IpoMsiHa ¢ 5 %, ako 3ary0ara MMa MO-rojisMa CTOWHOCT OT Ta3W Ha
noptdeiina. Axo TpsiOBa obade aa CpaBHUM JBa MOPTQeiisa, KOUTO U3MOI3BAT TO3U
HAYMH Ha OIICHKA Ha PUCKA, U aKO TH pa3mexgame MOOTIEIIHO, BCEKH OT TSIX IIe
JlaBa MOABEKAALIM PE3yaTaTH.
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HcTopuyecko pazsutue Ha metoaa VaR

KO M3MOJI3BaMe UCTOPUIECKUS TTOAXO, TO TOTaBa, 3a J1a aHAITM3UpaMe IMpUTe-

»KaBaHMsI OTHAC MOPTGEN 3a IEPUO/] OT €IUH JIeH, HUE TTpUeMaMe TIpo-

€HHUTE, KOUTO Ca CTaHaJIM Ha Ma3apa IpEeauIlIHus I€H, KaTO MOZEIH 3a

OTIPEICISHETO Ha BB3MOXHHUTE MPOMEHH Ha CTOMHOCTUTE Ha (HaKTOpUTE Ha

CHOTBETHUS Ma3ap. Bb3MOXXKHHUTE alTepHATHBY Ha TIOJydYeHaTa Nievyanoa wim 3aryoa

B pe3yJITaT Ha yNPaBICHUETO Ha ONpeiesieH MopTQE ce OlleHsIBaT Bb3 OCHOBA Ha

TE3H MPOMEHHU ¥ ChOTBETHO PA3IPEACIITHETO Ha peaTM3UPAHNUTE TTeYanon 1 3aryou

CBIIO MOXe J1a Ob/1e 00sicHeHO ¢ TsX. Ha Ta3u 6a3a MaTeMaTHYECKH HCTOPUICCKUST
MOZEN MOKE J1a ObJie TOCOYEH 110 CJIEIHMS HAYMH:

F,= (fa, o f(z, o f(k, d)) - TOBa € BEeKTOPHO ypaBHEHHE Ha CTOMHOCTTa Ha HAONIOIaBaHUS

PHUCKOB (haKTOp 32 eIH JICH;

d=0,-1, ..., -n;

P (F) = croiiHOoCTTa Ha MOPT(eiia, KOSTO € OIpe/IelieHa B 3aBUCHMOCT OT (akropa F;
F,= cTofiHOCTTa Ha PUCKOBHS (PaKTOP B HACTOSAIIHMS MOMEHT;

HF,=F,-F,, - IpoMsHa Ha CTOMHOCTTa Ha (hakTopa 3a €1H JIeH;

P,=P ()

P,=P(F,+/JF);

VaR, . (P, ) = P,—(((1—6) x n) nati-marxama cmovirnocm om P ).

EI[I/IH AJITCPHATUBCH MCTOJA HAa HUCTOPUUYCCKHUA NOAXO0J € MCTOABT Ha
CUMYJALUATA, WM T. HAp. cumynamueen memoo. Tol ce 6a3upa Ha U3UCKBAHETO 3a
pasnpezensHe Ha MPOMEHUTE, CTaBallld ¢ BCEKU Ma3apeH (akTop, KaTo OTYUTA U
KOpCIannOHHATa Bpb3Ka MCKIAY TAX. HOpMaJIHOTO N JIOTAPUTMHUYIHOTO PasnpeacIAHC
MHOTI'0 4€CTO CE M3IOI3BAT 3a€JHO C KOPEJIAUMOHHUTE 3aBUCUMOCTH OT OIIPEIEIIEHU
ucTopruyecku AaHHU. OT4MTalKK pasnpenensHeTo Ha (akTopute, € Ch3JaleH
MoAenbT Ha cumynanusi Moume Kapno. Toli Mmoxe n1a Obsie 0OsICHEH € TOBa, 4e ce
IpaBu CUMYyJalusd Ha MPOMCHUTC HAa OCHOBHHUTC Ila3apHU (1)aKTOpI/I, KOUTO C€
U3II0JI3BAT, 3a Aa ObJaT omnpeAeseH! Bb3MOXHHUTE HAYMHU Ha paslpesessHe Ha
peanusupana nedanba win 3aryda U CbOTBETHO OINPEJENIIHETO HA JOBEPUTEITHUTE
HHTCPBAJIN IO CbIIUA HAYUH, KAKTO IPU UCTOPHUYCCKHUA MCETOI. MaremarndecKku
MOZIENTBT MOJKE JIa C€ Pa3IUIIIe ChC CICAHUTE (POPMYIIH:

Pr(F=(,f, ... f;)) = cBbp3aHara QyHKIHs Ha BIUSIHUETO HA PUCKOBUTE (aKTOpH,
P = croitHOCT Ha opTdeiina;

Pr (P = p) ce monydaBa 4ype3 M3MOJI3BAHETO HA CUMYJAIMOHHM TEXHUKHU 3a
OIpeJIeTITHE Ha CTOWHOCTTA Ha MOPTQeiia U ChOTBETHO M3IIOJI3BAHETO HA MOy YCHHS
pesyaTar 3a onpenensHeTo Ha VaR , (P).

Jpyr noaxon, KOWTO ce M3I0N3Ba, € T. Hap. aHaiumuyer memoo. To3u MeTox e
MO-PECTPUKTUBEH M € CBBbP3aH C JEKOMIIO3UPAHETO Ha MopTdeiiyia Ha HErOBUTE
OCHOBHH CJIECMCHTH, T. €. HHCTPYMCHTH, BCCKU OT KOHUTO € 3aBUCHM CaMO OT €AUH
na3apeH ¢akrop. PaznpeensHeTo Ha MPOMEHUTE Ha a3apHUTE (PAKTOPU € CBbP3aHO
C U3IOJ3BaHETO HAa MeToJa VaR M ChOTBETHO ¢ MPOMsIHATA HA CTOWHOCTTA Ha
noptdeina. Ako pasriexaaMe eauH MmopTdeis KaTo cyma OT OTISTHH (UHAHCOBU
UHCTPYMEHTH U IPOMSIHATA Ha Ma3apHUTE PaKTOPHU C€ OCHINECTBSIBA UPE3 HOPMAITHO
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pasmpenesieHue, TO ToraBa 1 pasnpeaessHeTo Ha pucka Ha mopTdeiiia e HOpMaHo.
MaremaTu4ecku aHaJTUTHYHUAT METO]] C€ U3pa3siBa ChC ClieAHaTa (opMyIa:
ako P, P, ..., P, ca OTICIHUTE [ICHHN KHUXKA OT nopteitn P, To TOrasa 1ie

e
nMame:
k

pP= prk
i=1

Heka na mpeamnoyioxkum, 4e OTJSTHUTE €JICMEHTH Ha rmopTdeiiia ca CBbp3aHH
Ype3 KopelaloHHa CTPYKTYpa U TaKa pa3npeIe/sTHeTO Ha prucKa Ha opTdeiina Moxe
na ObJe U34MCIIEHO U HEroBara CTOHHOCT € VaR () (PO).

XapakTepuCcTHKA HA M3MI0/13BaHeTO HA VaR
MPH YNpPaBJIeHNeTO HA NOPTdeilyin OT JepuBaTu

OcHoeénu 3asucumocmu

oraTo ce u3nons3Ba MeToAbT Vak 3a olieHKa Ha opTdeiau oT 1epuBary,

B3aMMOOTHOHICHUCTO MCKIY CTOMHOCTTA Ha ACPUBATUTEC U CTOMHOCTTA

Ha pUCKOBUs (pakTop Ha 0a30BUs aKTHB HE ca Taka SICHU, KaKTO MpHU
aHaJM3a Ha MOPTQEHIN OT aKIMHU. 3a Ta3H LN e M3MOI3BAT IPYTH ANTEPHATUBHH
MOJIXO/IM 3a MPUJIAaraHeTo Ha Mojiena. 3a 1a Objlie pa3dpaHa TAXHaTa ChIIHOCT, HEKa
J1a IPEIIOIOKUM, Ye UMame opTQeils1, KOITO ce CbCTOM OT 77 Ha OPO aKTHUBH - X =
(x, X, ..X ) , U3BECTEH € M NEPUOABT Ha NPUTEKABAHETO MY f, JAJECHU Ca U
CHOTBETHHTE CTOMHOCTH Ha OTJEIHMTE aKTHBHU, & HMEHHO: H = (H, H, ... H L.
[IpomMsHaTa B cTOMHOCTTA Ha Lenusl OpTdels V B onpeaeneH cieaBall Nepuoa oT
BpEME Ce OMpeIelis C TOMOIITA Ha cliefHaTa popMyna:

n
AV = inAvl-

i=1

kbeTo ¢ M n. (/[V) ce onpenens NpoMsHaTa Ha CTOWHOCTTA HA aKTHBA [ MJIM Ha
(moprdeiina) npe3 naaeHus uHTEpBaN Ot ¢ 10 ¢ + /¢t [Ipu u3non3BaHe Ha Mozaena
VaR 3a omeHka Ha pucka Ha mOPTQENa x UMaMe ONpeNesIeHO paBHHUILE Ha
BEPOSITHOCTTA 6, KOETO ChOTBETHO CE€ OIpEeJelis KaTo BEPOSTHOCTHO paBHUILE 3a
peanu3upane Ha 3ary0a, cJieoBaTeJTHO CTOMHOCTTa i1 € /[V* (6) 1 Taka BEpOsITHOCTTA,
npu kosito [V < JIV*, e paBHO Ha 6. [Ipu TakaBa cuTyaius, Koraro ce U3noj3Ba
pas3npeaenssHeTO Ha pUCKa MeX Ty OIIpeIeNIeHH aKTHBH, T€ MOTaT J1a ObJ1aT OLIEHEHH
10 MHOI'O BApHUAHTH, IIPHU KOCTO Ca U3BCCTHU CTOMHOCTTA U HA4YUHBT, I10 KOMTO T €
IPOMEHEHA, N3YUCIsABaHeTo Ha J[V* Mmoxe na Ob/e TOYHO omnpezeneHa. B MHoro
ciaydyau obade, KOTaTo aKTUBUTE Ca OMNIMHU, W3IMOJI3BAHETO HAa HOPMAJIHOTO
pasnpezeneHre He € MOAXOoAAIo0. ToraBa ce U3MOI3Ba eIUH OT JBaTa MPHUIOKHMHU
3a onmuMMTe moaxoxa. IIbpBUAT OT TAX € HapeueH MeToj, 0a3upaH caMo Ha
KoeduuueHTa fenta (0) , KOWTO BCHITHOCT OMHUCBA He-JIMHEHHAaTa Bpb3Ka MEXKIY
CTOMHOCTTA Ha onuusATa 1 Kypca Ha 0a3oBus aKTHUB, a ICHUTC HAa ICHHUTC KHMXXa
I'bK Ca B JIMHEIHA 3aBUCHUMOCT OT Koe(UIMEeHTa JiesiTa (0) Ha BcekH akTuB. Heka na
HNPEJNONOXKNUM, Y€ CTOMHOCTTa Ha BCEKU aKTUB i 3aBUCHU OT BPEMETO U OT
cToifHOCTHTE Ha (akTopa f, 3a koiito ' = [f, f, ..., f,} .Cnenosarenno /PV mpu
I'bPBOHAYATIHOTO MPUOIMKaBaHe KbM CTOHHOCTTa Ha J{V umame:
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n . n K .
AJV — le_ avl(f’t)At_'_ zxi zavl(f’t)Afk
=1 01 = k= I

K
E:up + ZJkAfk
k=1

KBJIETO M, € NPOMAHATA B CTOWHOCTTa Ha MopTdeina B pe3yaTar OT JBUKCHHETO
BBHB BPEMETO U MOXKE Jla C€ U3UMCIIH IO clieaHaTa popmyna:

Hp = ixi —avé(f) At
i=1 t

0, € CbBKyIIHATa CTOMHOCT Ha JIENTA 3a MOPT(eiiia U ce M34MCIIABA TaKa:

[Tpennonarame, ue f Moxe 1a Ob/1e M3UMCIIEH 110 MHOTO BapHaHTH, pa3dupa ce,
IIpU U3BCCTHU CTOMHOCTH Ha OMMpCACICHU MapaMCTpPHU. MHoro gecto B MMpaKTHUKaTa
ce HaOMIIaBa M3MOJI3BAHETO HA aJTePHATUBHU TIOAXOIM Ha PasTiefaHusl denmd
Memoo 4pe3 TMpeolieHKaTa Ha BCEKU JIOTOBOP Ha 0a3a Ha pa3IMYHUTE CTOMHOCTH Ha
ocHOBHUS (akrop. Ho Te3u moaxoau moHskora He ca MHOTO ITOJIE3HH, 3al[0TO UMa
noptdeiim, KOUTO ca KOHCTPYUPAHH OT TOJISIM Opoii (PMHAHCOBH WHCTPYMEHTH U €
TPYIHO Jla Ce HalpaBH TakaBa npeolieHka. Ho BeIpexu ToBa ca pa3paboTeHu TakuBa
Mozenu. ENMH TakbB HallpUMep € pa3snIeKJaHeTO Ha IPOMSHATA Ha CTOMHOCTTA Ha
aKTHBa B 3aBUCHMOCT OT BJIMSIHUETO Ha OCHOBHHU (paKTOPH, HO HE KaTO JIMHEHHa
¢byHKIHA, a KaTo JIMHEeHHO-KBaApaTHa QyHKIM. /loka3aHo e, ue mpu onpeaesneHu
CHUTYallUU TO3H MOAXO/ MPAaBU MHOTO TTO-BSIPHO pasIpe/elisiHe Ha PUCKA, OTKOJIKOTO
Ooeama memoda. B To3u cinydaii QyHKIMsITA € KBaJpaTHA, 3al[0TO KATO H3MEPUTEI
Ha PHCKa Ha OMIIMHUTE CE€ U3MO0JI3Ba KOCPUIIUEHTHT 2cama (T).

Ananuzupane na mooena VaR
6 cyuail HaA HENPOMEHUBOC
Ha YyeHume HA 0A308Us AKMUG

a3rIekK1aMe TIOPTQEHI X, KOMTO C€ ChCTOM OT X = (X, X, ... X ). 3a 1lenmuTe

Ha aHaJu3a MpeJroiarame, ue [eHuTe Ha 0a30BUs aKTUB U KYpCOBETE,

110 KOUTO TOM C€ OLIEH:BA, Ca IOCTOSIHHU M paBHU Ha 1, a uMeHHoO K =

1. 3a ma Moxe MOAENbT Ja Ob/ie pa3dpaH U CHOTBETHO TO-JIECHO aHAU3UPaH, Ce

M3I10J13Ba KBaIpaTHaTa NpUOMmKkeHa QyHKIMs Ha /i, KOSITO UMa CIIEAHUS BUA 1.

Ha Ta3u 6a3a Beue Moxke /1a ce pasriiena opmynara 3a poMsHa Ha CTOMHOCTTA Ha i-
Mmus aKTUB:

2
Ny, =%At+avi Qf+la ‘;’
ot of 20

E/'{l+51Af+%yl(Af)2’

(&)
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KBJIETO O, U 2, €& ChOTBETHO KOC(QUIMEHTUTE JENTa ¥ TaMMa Ha i-Mus aKTUB,
ONPEJIETIEHH B 3aBUCUMOCT OT (hakTopa f. KakTo Beve Oelie mocoyeHo, v, onpeens
C KOJIKO C€ € MPOMEHMJIA CTOMHOCTTA IIBPBUS ITBT 110 BPEME Ha Pa3mIeKIaHUs IEPUO/T
oT Bpeme. MaTeMaTuyecKu Ta3u MpOMsIHA Ce OTpeesis TaKa:

ov;
M =D
ot
CBBp3aHOTO C MpOMsSHATA HAa CTOWHOCTTA Ha mMopTdeina aenta - rama
npuOIMKEHUE 33 pasrIeKAaHus MOpTEi ce onpeaesis ¢ IOMOIITa Ha CieaHara

(yHKITHST:
n n 1 n
B =Dk + 20 | Dy ()
i=1 i=1 i=1

1
= p, + by +—y(ar )

U taka, mpu aHanu3upaHeTo Ha Bropara (opmyna ce BUx/a, 4e:

n

:Upzzxiiui’ Jzzxi5[ n yzzx[yi

i=1 i=1 i=1

Te3u paBeHCTBA ce OTIMYABAT OT CTAHAAPTHOTO JTMHEWHO MPUOIIKEHHUE, KOETO
vMa CJIeTHUS BUJT:

AV =m, +olf

3a menuTe Ha aHaJIHM3a MpeAroiaraMme, e OCHOBHUTE (PAKTOpPH, KOUTO BIUSSAT
BbPXY CTOWHOCTTA Ha aKTHBA, Ca HOPMAJIHO Pa3MpPEeAEICHH U CIEI0BATEIHO:

H~N i, ).

KBJCTO M, H Y, Ca CHOTBETHO CPEIHOTO M CTAHJAPTHOTO OTKIOHCHHE OT f.
[IpoGnemuTe mnpu oOmMpeAeNsHETO Ha OCHOBHUTE XapaKTepPUCTUKH Ha
pasnpeneneHueTo Ha 'V, KakTo U IpH MOJIX0/a 3a JIeNTa — raMa MpUuOIMKEHUETO
Ha /{V ce ananu3upat Ha 6a3a Ha XapaKTEPUCTUKUTE Ha Pa3lpeAeTHETO Ha CyMaTa
OT HOpMaJTHaTa MPOMsHA Ha CTOMHOCTUTE Ha aKTUBUTE M ChOTBETHO HA CyMaTa OT
HETOYHaTa IPOMsIHA Ha CTOMHOCTUTE. [[oKa3aHo e, 4e To3u 1poliieM Moxe J1a Obae

paspellieH upe3 Jopa3BuBaHe Ha popMyraTa 3a [V u Taka noixydaBame:

1 « 1
AV =, + 5Af + > “Up’ = u, +5y(e+Af)2, KBJIETO

2

1
U CbOTBETHO ,u; =V,-———

e:
pzy

y
Axo /lf e HOpMaHO pa3mpezeneHa, Kakto u (e + /[f) cblI0 € HOpMaJTHO
pasIpe/IesieHo ChC CPe/IHa CTONHOCT e + .4, i BApHPAHE Ha CTOMHOCTTa ¢ y? » TO TOraBa:




Boaremun 6/2005 KOMUCHA 34 ®DUHAHCOB HAJ[30P

% 2
NV -u e+
L= Y =~ HeTo4HO pasnpenensne (1 :v,d , KbIETO

yaf /2 o,

2
e+luf,

g

v=1l nd=
!

U Taka, Ha 0a3a Ha pa3niieanarTa popMysia MoXe Jia ce orpeaesiu MoaenbT VaR
3a OIleHKa Ha MopTQeilyin OT AepuBaTHU IIeHHH KHIDKA. OnpeensiMe U paBHHUIIETO
Ha BEPOATHOCTTA, Karo 6, T. €. w* (6 ) ¥ IPH YCIIOBHE:

Pr(w<w*()) =0,

TOraBa 3a OICHKaTa Ha prcka Ha moprdeitia mo Meroma VaR mpu BeposSTHOCT 6 ¢
JFV*(6), mpu koeTo ¢opmyrara Ipuao0ruBa CICTHUS BU:

* * 1 *
&V (@)= 4y + Ly’ (a)

CrpiiecTBeHara pasznuka Ha mojena VaR, ompeneneH Mo moco4yeHus Mo-rope
HAYMH, OT OCHOBHUS MOJIEJI CE€ OTPEIENsl OT Bpb3KaTa MK Ty KOe(DUIIMEHTUTE JIeITa
u rama. Taka HarpuMep, ako CTOWHOCTTA Ha KOe(UIIMEHTA /IeJITa € ToJIsiMa, a Ta3u Ha
rama e MaJjika, TOraBa pucKbT Ha ChOTBETHHUSA MOPTQEiin e Obe AUPEKTHO CBBP3aH
¢ koeduimenTa aenta. B To3u cinydaii, ako aHanmm3upame VaR camo Ha 6a3ara Ha
Koe(UIIMEeHTa JelTa, e C€ MOJydyaT MOYTH CHIIUTE PE3yATaTH, KaKTO U MpHU
U3II0JI3BAHETO Ha JIBaTa KoepUIMeHTa. AKO ITbK CTOWHOCTTA Ha Koe(ullneHTa Jenra
€ MaJika, a Ta3| Ha TaMa € roJisiMa, TOraBa caMo MaJlka 4acT OT pHcKa Iie Ob/ie CBbp3aH
C IUPEKTHUTE TPOMEHH Ha 0A30BHSI aKTHB U W3IMOJI3BAHETO CaMO Ha KoedHIimeHra
JIeJITa HsAMA J1a I0BeZIe IO TOYHHS pe3yaTar.

3a ma ce BUIW Kak pasmieaHusAT MOJET MOXKe Ja Ce M3IO0JI3Ba Ha MpPaKTHKa,
HEKa Ja aHajgu3upame cielHus npumep. Tabnuma 1 onmucBa OCHOBHHUTE
XapaKTePUCTUKHN Ha BIUSHUETO HAa KOS(UIIMEHTA JENTa W MEePHUoia, B KOUTO ce
OCBHILECTBSIBA TUBEPCUPHUIIMPAHETO HA pUCKA Ha MOPTdEs OT nepuBaTH BBPXY
MoJiernia 3a olieHKa Ha pucka VaR. B Tabnuiara e 060011eH 1 OposT Ha Onpe/ieTICHUTe

XUTMOTETUYHU TOPTHEHITH U CHOTBETHO Ca JIaJICHN CBhP3aHUTE C TAX CTOMHOCTH Ha
JIeJITa U rama.
Tabnuna 1

OCHOBHM XapaKTEPUCTHUKHU HA onpeaeeHn noprdeian

Ilenara na 6a3oBus aktuB ¢ 100, kaTo oyakBanara npomsiHa ¢ ¢ okojo 30 %. CroitHocTTa

Ha Oe3puckoBus JinxBeH mpoleHT ¢ 10 % (ompenesnen Ha romumiHa 0asa). lleHata Ha

ynpakHsBaHe 3a Besika onmms € 101. [Ipennonara ce, 4ye 1OXOIbT, KOMTO MoXe fa ObJe
MOJIy4YeH OT IMBHUJICHTH, € paBeH Ha 0.

Hoprdeiin Ne 1 Ne 2 Ne 3
Cpoxk Ha oruuTe (B THHN) 60 42 60
Bpoii Ha ko1 onuuTe -1,0 -1,0 -1,0
Bpoii Ha nyT onuuTe -0,5 -0,6 -0,5
BpemeBu Xopu30HT 1 nen 1 cenmuna 10 qau
O6ma croitHOCT Ha Koed. JenTa -0,314 -0,239 -0,314
O6ma croitHOCT Ha Koed. rama -0,049 -0,063 -0,049




KOMUCHA 34 ®UHAHCOB HAJ[30P Bronemun 6/2005

Bcexu noptdeiin e koMOMHUPAH OT €THa KOJI U €JHA ITyT OIS U CJIEIOBATEIIHO
MMa TMO-HUCKU CTOMHOCTH Ha Koe(UIMEeHTa JIeNTa U MO-BUCOKU Ha Koe(UIIUEHTa
rama 3a pasiiika oT HOpTQEilid, CTPYKTYpHUPaHU caMO OT €IUHUS WU OT JAPYTHUs
BU/JI OTIIUH.

3a moptdeiin Ne 1 orenkara Ha prcka o Merona VaR e ochiecTBeHa Ha 6a3a
€IMH MHOTO KpaTbhK MEpHOJ OT BpeMe — €IUH JIeH, U Ha Ta3u 0a3za BIMSHHETO Ha
TO3U Koe(pUIMEeHT B citydas He € BaxHO. [Toptdeiin Ne 2 nma xoeduimeHt genra ¢
HUCKAa CTOMHOCT M TaMa C MO-BUCOKAa CTOMHOCT. OlleHKaTa Ha pHCKa 3a HEro e
HafpaBeHa 3a eNH NO-AbIbT nepuo - 1 ceamuia. CiiejoBaTeHO, aKO U3MOI3BaMe
caMo JIeITa 3a aHaJIM3 Ha PUCKa, TO MIPH OCHIIECTBABAHETO HA aHAIH3a ITO-MAJIKO II1e
ObJe BIMSHUETO Ha KoedulMeHTa JenTa npu noprdeitn No 2 OTKOIKOTO Mpu
noptdeitn Ne 1. Ha 6a3a Ha majeHUTE XapaKTEPUCTHKHU C€ BHXK/Ia, Ue mopTdeiin Ne 3
€ ChIIUAT KaTo nopTdeiin Ne 1 ¢ Ta3u paziuka, 4e aHaJIu3bT Ha PUCKA Ce € OCHIIECTBUII
3a mepuon ot 10 nuu. CrenoBarenaHo, BHIPEKU Y€ KOSPUIIMEHTUTE JeNTa U rama
MMaT €JIHaKBU CTOMHOCTH U 3a JBaTa nmoptdeiina, To npu nmoptdeiin Ne 3 BIUSIHUETO
Ha JIeNITa € TMO-TOJISIMO TIPU OllEHKaTa Ha PUCKa, 3aII0TO BPEMEBHAT NEPUOJ € TO-
TOJISIM.

HampaBeHnure 1mo-a1071y W34MCICHNS W aHAJIW3M J0Ka3BaT, 4ye 3a nmoprdeitmm No
2 u Ne 3 u3cnenBaHeTo HA pUCKa ¢ TOMOIIITa Ha Mozena VaR upe3 npuiiaraneTo Ha
JleNiTa - TaMa OPUEHTHPAHUS TOAXOJ CaMO YaCTHYHO € IMO-TOYHO, OTKOJKOTO
M3IOJI3BAHETO CaMO Ha JIeNITa OpPUEHTUPAHUS ITOAXO0/. 3a 1a ObJIe IMO-TOUCH aHAHU3bT,
TpsiOBa CTOMHOCTHTE, KOUTO Ca TMOJYYCHHU IO JIMHEHHMS IMOAXOJ M IO TMOAX0a,
OpPHEHTHpPAaH KbM KBaJpaTHaTa (QyHKIHs, Aa OBJAT CPaBHEHU ChC CTOMHOCTHTE,
nmoJiydeHu 1o mojena Ha briek-Ilymc. MHOTO 4ecTo CTOMHOCTHTE, ONMPEISH 110
Monena Ha biek-Illync mpu olieHKa Ha OMIUU, C€ HAPUYAT UCMUHCKU VITH 8ePHU
croitHocTH. CpaBHEHHSATA B TIOBEUYETO CIydYau Ce MpaBAT Ha 0a3a Ha omnpe/essTHe Ha
BpBb3KaTa MEXKy CTOMHOCTTa Ha OTpeesIieH MopT( e 1 ieHaTa Ha Oa30BaTa IIeHHA
kHHUTa (BX. Tpaduka 1). Ts mokassa croitHOCTTa Ha TopTdeitn Ne 1, onpenenena mo
Monena Ha braek-Illyinc B kpast Ha mepruona karo (yHKIMS OT IIeHaTa Ha 0a30BUS
aKTHB, M CTOMHOCTTA Ha MopTdeiina, momydeHa Ha 6a3a Ha TuHeiHaTa GyHKIusa. Ha
rpadukaTa IOCOYCHUTE BEPTUKAITHH JIMHUHU OTIPE/IEIISIT TMara30Ha Ha CTaHIaPTHOTO
oTKJIOHeHHE + / - 1 Ha 1eHaTa Ha 0a30BUg akTHB S. Bmkaa ce cblno, ye cien
HaJIBUIIIABAHE HAa CTOMHOCTTA Ha 0a30BHSI AKTHB JIMHEWHATA (DYHKITHS NMa ITO-BHCOKH
CTOMHOCTH W BCBHIIHOCT TS C€ MPpUEMa 3a JCHCTBUTEIHA CTOMHOCT Ha mopTdeiiia.
CrnenoBaTeITHO MPU TaKbB CIIyYai HE MOXKeE JIa € OYaKBa, Ye U3MEPBAHETO Ha PUCKa
ype3 VaR, 6a3upan Ha moaxoaa, OpueHTHPaH KbM KBajipaTHaTa QYHKIHS, 111e Obae
0-100p0, OTKOJIKOTO aKO C€ M3MOJI3Ba JTUHEHHATa (yHKITHS.
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I'padmkal
Bpb3ka mexay croiiHocTTa Ha noprdeiis Ne 1 1 nesara Ha 0azoBara akuus,
ako ce uznojssa (1) mogeabT Ha buek-LlyJic u (2) JuHeHHUAT Moaes

CroliHocT Ha noprdeiina
9 A +/-1 O

6 /
3L /
Toptdeiin

O —_——
JIuneen moxen
3
-6— \\.-
\ ___________ _
_9_ \
+ S=100
12 >
95,0 97,5 100,0 102,5 105,0 Ilena na 6a3oBaTa aKLus

Ha rpaduka 2 nbk ce BIK/Ia, 4e MOJ00EH aHaIu3 He € IPaBUIIeH 3a MOpTQeiin

Ne 2, xoliTo MMa BUCOKYM CTOMHOCTH Ha JIeJITa U HUCKU - Ha TaMa. Tyk Beue BpeMEBHST

XOpU30HT € efna ceamuna. OT rpadukara ce BUXKa, 4e Hal-BUCOKAa CTOMHOCT 3a

noptdeiina ce moxyyaBa mpu U3MEPBAHETO Ha pUCKa Upe3 KBaApaTHaTa GyHKIHs. B

TO3U CiTydaii 3a mopTdeiin Ne 2 MokeM Jja KakeM, ue aHAIU3bT Ha PECKa € MHOTO T10-

TOYEH, aKO ce M3MoiI3Ba VaR, 6a3upaH Ha 1Moxxona, OpUEHTUPAH KbM KBaJpaTHaTa
(hyHKIHS.

I'pacduka 2

Bpb3ka mMexay cToiiHocTTa Ha nmopTdeiya Ne 2 m neHara Ha 0a3oBaTa aKums,
ako ce uznoJu3sa (1) moaeasT Ha baek-llyac, (2) JuHelHUAT MoaeN
u (3) geara - rama noaxoabT, 0a3MpaH HAa KBajgparHaTa QyHKUUSA

1 ] HOpT(beﬁH —
5,0 | i JIuneitna QyHKuus
i E [enta — rama moaxoq =——
25 i :
0,0 j 5
-
50 s a
7.5 i :
10, ! !
12,9 ' '
-15,0 >
85 90 95 100 105 110 115

11



KOMUCHA 34 ®UHAHCOB HAJ[30P Bronemun 6/2005

B nuteparypara ca pa3riegaHu ¥ B3aHMOOTHOIICHHSATa MEXIy Mojiernia Ha briek-
Hlync; nUHEHHUSAT MOAXOM, WIX T. HAp. JeNTa OPHEHTHPAH MOAXOJ, U MOAXOIBT
JieNTa - TaMa, OpHEHTUPaH KbM KBajipaTHaTa QpyHKUus. Jloka3aHo e, 4ye pa3iuKuTe
MEKIy OTACTHUTE TIOIXOAN Ca MAJIKH.

Ha 6a3a Ha pa3smiesgaHuTe 3aBHCHMOCTH MOXEM Jla TIOCOYMM TPH OCHOBHH
TOYKHU. [Ibp6o, KOTaTO KOC(MHUIIMEHTHT raMa € B rojiiMa CTENEeH 3aBUCHM OT
KoeHIMEeHTa JIeNTa, TO N3TMOI3BAHETO Ha JTIMHEHHNS TTOXO0] HSIMA J1a MOXKE /1a I3MEpH
TOYHO PUCKa Ha pa3miexaanus noprdeiin. Bmopo, B TakuBa cIydan, ako ce U3I0I3Ba
VaR, 6a3upan Ha Moxxona, OpUSHTUPAH KbM KBaJpaTHaTa (PyHKIHS, MOTaT Jia ce
MOJTy4aT MHOTO ITO-TOYHU CTOMHOCTH, OTKOJIKOTO TPH M3IOJI3BAHETO HA OCHOBHHS
monen Ha brex-1lync. Tpemo, nopu xoraro nuHelHaTa QYHKINS € IPUI0KAMa MHOTO
no0pe 3a OIeHKa Ha pUCKa B KPaTKOCPOYEH ILIaH, MOXKE Ja CE€ OYakKBa, 4e aKo
NPOIBIDKU J1a C€ M3IOJI3Ba M B JIBJITOCPOYEH NEPHOA, HsAMA Ja ObJaT MOIy4YeHH
TOYHU PE3YNITaTH.

IMpobaemu npu u3noJa3BaHeTo Ha MeTona VaR

3mon3Baiiku Metonia VaR, croitHocTTa Ha oprdeiina ce onpenerns Ha 5 %

¥ MOXe J1a ObJie HaMallsiBaH Ype3 BKIIOUBAHETO MY B Pa3IMYHU apOu-

TpaKHU MpoLEeaypHu. B TO31 CMHUCHI € Bb3MOXKHO OTACITHUTE €IIeMEHTH
ot nopr¢eiina ga 6baT CBEP3aHU C EBEHTYATHOTO pa3npeaessiHe Ha 3ary0ara, KoeTo
BCBIIHOCT € TI0-MaJKo OT 5 % OT ChOTBETHOTO pa3mperelisiHe Ha puckoBeTe. Ha
Ta3u 6asza, ako M3MOJI3BaME JEpPUBATH, KaTO HANPUMEpP KOMOMHHUpaMe KOJ U IMYyT
ONLIMH, € Bb3MOXXHO pa3NpeaeIsHETO HA PUCKOBETE B MOpTQeilsia 1a cTaHe
MpEeABApUTENIHO U 32 MO-IBIBI MEPUOA OT BpeMe, OTKOJIKOTO MPOIECHT Ha
HOPMaTHOTO pasmnpezensHe. [lo To3u HauWH € BB3MOXKHO MOPTQEinbT na Obae
JIEKOMITO3UPAH Upe3 MOMOIIITAa Ha METO/1a 32 OLIEHKa Ha prcka VaR u 1a ro npesbpHe
B T. Hap. CyO-mopTdeiin, uuaTo cToiHOCT, onpezeneHa no Meroaa Vak, e paBHa Ha
Hyna. Taka HanpuMep CTOMHOCTTA Ha opTdeiina mo metona VaR Moxe 11a ce yBennuw,
HO 32 IIeNITa ca HeoOXOIMMHU MoBeue cy0-mopTdheinm.

Jlopu ako mopTdeinbT e oleHsiBaH o Metoza Vak karo 115110, To € He0OX0TUMO
M3II0JI3BAHETO U Ha JPYT MopTdeiin, Taka ue Bceku oT noprdeinure ga Obae CBbp3aH
C EBEHTyaJIHaTa 3ary0a, KOsiTO MOXe J]a HOCH, U /1a MOXE J1a OIIPEEIIsl HAUMHUTE 3a
pasmpenensHe Ha pucka. AKO MpUEeMeM HIKaKBO PETyIaTOpPHO M3MCKBAHE WU
HSAKaKbB KPUTEPHIl 3a OIleHKa, TO M3MOJ3BaHETO Ha Meroga VaR e cBvp3aHo C
OCBIIECTBSIBAHETO Ha OMPEEIICHU JIEHCTBUS 110 OTHOLIEHUE HA YIPABIECHUETO Ha
noptdeitna. Taka ToBa peAnonokeHne Moxe aa 0bJe HACOUEHO CPEeIly OCHOBHATA
1[eJl Ha TIpolleca Ha pa3mpelessHETO U M3MEpPBAHETO HAa PUCKAa U CHOTBETHO
pe3yATaTtuTe Ja MpueMar TBbp/AE KpallHU CTOMHOCTH, HO PUCKBT € JOKAJIU3HUPaH.
To3u mpoiiec e TPOTUBOIIONIOKEH Ha TMpolieca Ha JudepeHIIMpaHeTo Ha PUCKa Ha
ompezeneH NopTdeiin, cBbp3aH ¢ HaMaIsIBAaHETO HA KPaHUS PUCK.
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HOPMATHBHA YPELB A

BAPEXB A

3a N3MeHeHue U JonbaHeHre Ha Hapenoa Ne 1 ot 2003 1.

3a H3UCKBAHHUSATA KbM JeHHOCTTA HA HHBECTUIIHOHHUTE MOCPeTHUIU
(06m., IB, 6p. 90 ot 2003 1.; u3M. u gor., 6p. 61 ot 2004 1., u3Mm., O6p. 65 ot 2004 1.)*

§ 1. Cp3naBa ce ui. 4a:

,dn. 4a. (1) Undopmanmsita, KOSITO HHBECTHUITH-
OHHUST MOCPEJHUK /laBa Ha KJIMEHTHTE CH, BKIIO-
YHUTEIHO B PEKJIAMHUTE CH MaTepHaIH U MyOINIHUTE
U3SIBJICHUS 1O Wi. 5, an. 1, TpsOBa na ObJe BspHA,
sICHA U Jla He ObJic TIOABEkKAAIIA.

(2) UndopmanusTa, chabpKalia ONMUCaHHE HA
OIIpe/IeNICHN IIEHHN KHIKA UITH YCITyTa, U3BBPIIBaHA OT
MHBECTUIIMOHHUS TOCPEIHUK BHB BPB3Ka C IpeIMeTa
My Ha JeHHOCT, HE MOXe Ja aKIEeHTHpa BBPXY
MTOTEHI[HATHUTE TI0JI3U OT TE3W LIEHHHW KHIKA WA
yciryra, 0e3 eTHOBPEMEHHO J1a CE II0COYBa U PHUCKET,
CBBp3aH C TAX.

(3) UadopmanusTa, KOSITO HHBECTUIIHOHHUSAT
MTOCPEHMK JaBa HAa KIMEHTUTE CH, TPsOBa Ja Obae
pasbupaema, na ObJe MpeacTaBeHa MO HaYMH, KOWTO
B JIOCTaTh4YHa CTENEH MOoJYepTaBa CHIIECTBCHUTE
€JIEMEHTH OT CHIBPKAHUETO o1, HE OMaJOBa)kaBa M
HE MPOITyCKa ChIECTBEHHU (PaKTH.

(4) Koraro B undopmanusiTa ce CbabpKAT JaHHUA
3a JOXOAHOCTTA HA I/ICHN ICHHN KHIKA WM yCITyTa B
MHHAJIOTO VJIH Ce ITPaBH IPOTHO3A 32 TAXHATa JJOXOTHOCT
B OBI€IIe, Ce TOCOYBa M3TOYHUKBT Ha TE3U JTAHHHU.

(5) Koraro B mH(bOpManusaTa ce CbIbpKaT JaHHH
3a JIOXOMHOCTTA Ha OTpeNesieHH IIeHHH KHWXa WA
yCllyra B MHHAJIOTO, TpsiOBa sICHO Aa Oblie 00sSBEHO,
Ye JaHHWUTE He Morar Ja ObJaT CHUTypeH MoKa3aTell
3a TOXOJHOCTTA Ha Te3H LICHHU KHWXA WIN yCIyra B
Obaeme. B To3u caydait TpsiOBa TouHO na OBAe
oTpefesieH NePUOABT, 32 KOUTO ce OTHACAT JaHHUTE
3a JOXOJHOCTTa, KOMTO HE MOXe Ja Obje MO-MallbK
OT eJlHa TOJMHA, KaKTO M J1a C€ TIOCOYM pa3MephT Ha
KOMHCHOHHUTE, TAKCUTE U JPYTHTE pa3Xogu 3a
WHBECTUTOPHUTE, aKO HE ca MpHUCIaaHATH.

§ 2. B un. 5 ce npapsT caeAHUTE U3MEHEHUS U
JOITBJTHEHUSL:

1. Anunes 1 ce nu3mens Taka:

»(1) B pexiraManTe Matepuany Ha WHBECTHUITU-

* 1B, 6p. 49 012005 1.

OHHHSA TIOCPETHUK, KAKTO U B ITyOITUYHATE U3SIBICHUS
Ha YICHOBETE Ha YIPABUTEIHUTE W HA KOHTPOJIHHUTE
OpraHW W Ha Junara, paboTemu Mo JOrOBOp 3a
WHBECTUIIMOHHUA MOCPCIHUK, CBbP3aHU C HEroBarTa
NIEHHOCT, TpsIOBa Jia ce MOCOYBa HAMMEHOBAHHUETO MY. "

2. B an. 3 cinen gaymuTte ,,0mpeneeHH KaTo
NpPOTHO3U ce TOocTaBs 3ameras M ce JA00aBd
,,OOOCHOBaHHU Ca U ca MOCOYCHU 00CTOSATENICTBATA, HA
KOMTO C€ OCHOBaBaT M KOWUTO OKAa3BaT ChHIIECTBEHO
BIIMSTHHE BBPXY TSIXHOTO OCBHINECTBSABAHE.

§ 3. Cp3naBa ce wi. Sa:

,d1. Sa. Komucusara moxe J1a moMcka OT MHBECTH-
IIMOHHUS TIOCPETHUK J1a TIPEACTaBH JI0Ka3aTeICTBa 3a
BEpPHOCTTA Ha (haKTUTE, ChBPIKAIIH CE B PEKJIAMHHTE
My MaTepyaH U yOIMIHUTE U3SABIECHUS 10 WL 5.

§4.Bun. 11, an. 1 ce mpasIT cieAHUTE U3MEHEHUS:

1. B OCHOBHUS TEKCT AYMHUTE ,,lIOJIy4ECHO
paspernieHune’’ ce 3aMeHsIT ¢ ,,[T0JIyICH JTUICH3 ",

2. B 1. 1, OykBa ,,a*“ gymuTe ,,u31a7qCHOTO
paspernieHue’’ ce 3aMeHsIT C ,,u31aIeHUs JTUICH3 .

§ 5. B un. 12 ce cw3maBar an. 5 u 6 ¢bC CASAHOTO
ChABPKAHHE:

»(5) Kome oT moxymeHTa 3a caMOJIMYHOCT Ha
KITMEHTA, 3aBEPEHO OT HEero W OT JIMIE OT OT/eNa 3a
BBTPEIIeH KOHTPOII, 0CTaBa B apXHBa HAa MHBECTUIIHOH-
HUS TTOCPEIHUK. 3aBepKaTa ce M3BBPIIBA MO pe/Ia Ha
. 13, an. 4.

(6) B noroopa 1o ai. 1 ce BmucBaT TpUTE UMEHA,
CAUHHUAT I'paXXJaHCKU HOMEP Ha JiMlara, KOUTO ro
CKJTIOYBAT, Ka4€CTBOTO, B KOETO JICHCTBA JUIETO,
IPEACTABIISIBAILIO0 UHBECTULIMOHHUS IIOCPENHUK, JaTa
1 MSCTO Ha CKJIIFOUBAHE U [IeﬁCTBaIHHTC KbM MOMCHTa
Ha CKJIIOYBAaHETO OOIIHM YCIOBHUS M Tapudu Ha
HWHBECTUITMOHHHUSA MTOCPETHUK.

§ 6. Cp3naBa ce un. 13a:

, 1. 13a. (1) IHBECTUITMOHHUST TIOCPESTHHUK CKITIOU-
Ba JOroBopa no uwi. 12, an. 1 u npuema 10KyMeHTUTE
o wi. 18, ain. 1, 3 u 6 camo BbB BIIMCaH B PErUcThpa 1o
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gy, 30, an. 1, T. 2 ot 3akoHa 3a Komucusita 3a puHaHCOB
HaA30p aJpec Ha yIpaBJiIeHNe, KIIOH HITH OUC.

(2) IlomemenusTa mmo ain. 1 TpsOBa ga pa3nonarar
€ HEOOXOTMMOTO TEXHIYECKO 000PY/IBAHE U ITPOTPaMHO
OCHTYpsIBaHE, TIO3BOJISIBAIIO TPHEMAHETO Ha MTOPBYKH,
BKJIIOYUTENHO Ha MOPBYKUTE, MOJaBaHU Upe3
JMUCTAHIIMOHEH CIIOCO0 Ha KOMYHHUKAITHUS, CIIA3BaHETO
Ha TOPEHOCTTa Ha MOCTBIIBAHE HA MOPBHUYKUTE MPH
NpeJaBaHeTo UM 3a U3NBIHEHUE M ChXpaHsBaHE Ha
uHpopMmanusTa.

(3) MaBecTUIMOHHUAT TIOCPETHUK MOCTaBsi Ha
BXOJla Ha BCEKH OT KJOHOBeTe W oducute mo ai. 1
WHPOpMaIHs 32 HANMEHOBAaHUETO U CEJIAIMIIETO CH,
paboTHOTO BpeMe, UMETO W (aMIITUATa Ha JIUIETO,
OTTOBOPHO 33 CHOTBETHHUS KJIOH MK OHC.

§ 7. B un. 18 ce npaBAT cleqHUTE U3MEHEHUS U
JIOITBTHEHUSL:

1. AnuHes 3 ce U3MeHs Taka:

»(3) [logaBane Ha mopwpukuTe MO am. 1 ypes
IIBITHOMOIIHUK C€ U3BBPILBA CAMO aKO TOH NPEICTaBH
HOTapHaJIHO 3aBEPEHO IIBIHOMOIIIHO, KOETO ChABPKa
NnpeacTaBUTENHa BJACT 3a H3BBPIIBaHE Ha
pa3mopeaUTENIHE JIEUCTBUS C IEHHU KHUXAa H
neknaparus mo wi. 13, an. 1. Unen 13, an. 2-4 ce
Mpujarat CbOTBETHO.

2. Cw3pasar ce an. 8, 9 u 10 cbc caegHOTO
ChIBPIKAHUE:

»(8) Ilpu mpuemMaHeTo Ha MOPHYKATA JIHIIETO,
KOETO 5 [IpreMa, ChCTaBsl IeKIIapalys, 9e € TPOBEPHIIO
CaMOJMYHOCTTA Ha KJIMEHTAa, ChOTBETHO Ha HETOBUS
ITHITHOMOIITHHK.

(9) "HBeCTUIIMOHHMAT TOCPEAHUK IIPEAOCTaBs Ha
KJIIMEHTA MOAMUCAH €K3EMIUISP OT MpHUeTaTa MophuKa
o ai. 1, choTBETHO ai. 6.

(10) MHBECTUIIMOHHUST MMOCPEIHUK OTKa3Ba Ja
mpueMe NopbhYKa, KOSITO HE OTrOBaps Ha M3UCKBAHUATA
Ha an. | uim e mojganeHa oT MbIHOMOIIHUK, 0e3 Ja ca
Cla3eHU M3UCKBaHWATA Ha an. 3. B Tto3u cmyuait
WHBECTUIIMOHHUAT TTOCPETHUK CHhCTABA JOKYMEHT 3a
0TKa3a, KOWTO MPEe0CTaBs Ha KJIMEHTa CPELLy MOAIHC.

§ 8. B un. 21 ce npaBAT ciegHUTE U3MEHEHHS U
JIOITBJTHEHUSL:

1. Amures 1, T. 2 ce U3MeHd Taka:

,»2. JIAIA, KOUTO OTTOBapsT Ha M3UCKBAHUSATA 1O
yn. 3, . 1 - 6 or Hapenba Ne 7 ot 2003 . 3a
W3UCKBaHUATA, HA KOUTO TPsOBa Ja OTroOBapsT
(r3HYECcKHTE HIA, KOUTO 10 JOTOBOP HEMOCPECTBEHO
W3BBPINBAT CACIKH C IICHHH KHIKA U UHBECTULIUOHHU
KOHCYJITallud OTHOCHO IICHHU KHIKA, KaKTO U PeAa 3a
mpuI00MBaHE ¥ OTHEMaHe Ha IPaBOTO J1a yIPaKHABAT
TakaBa aeiHocT (/IB, 6p. 101 ot 2003 1) 1 ca BIIMcaHu
B peructbpa no wi. 30, an. 1, T. 2 ot 3akoHa 3a
Komwucusra 3a ¢puHancoB Hagzop.

2. Cw3nmaBar ce HOBHU all. 2 u 3:

»(2) NHBECTUIIMOHHUAT MOCPEIHUK I0IaBa
3asiBIIEHUE /10 KOMHCHSTA 3a BIINCBAaHE B PETHUCTHpA
mo 1. 30, ax. 1, . 2 ot 3akona 3a Komucusara 3a
(hMHAHCOB HAI30p HA JIWIIATA 10 all. 1, T. 2, KbM KOETO
npuiara TOKyMEHTH, YIOCTOBEpSIBAIIU, Y€ Te
OTTOBapAT HA M3WCKBaHUITA Ha HapeadaTa.

(3) JIutiero ce BrimcBa B peructbpa o wi. 30, an. 1,
T. 2 ot 3akoHa 3a Komucusita 3a puHAHCOB HA/I30D, aKO B
CPOK OT €IMH Mecell OT MOJaBaHe Ha 3asBJICHUETO 10
aJl. 2 3aMECTHHUK-TIPEICEAATENAT HE OTKaXKe BIUCBAHe.

3. JloceramHaTa aji. 2 ctaBa ajll. 4 U ce U3MEHs
TaKa:

»(3) PpKOBOAMTENAT Ha OTHENA 3a BHTPEIICH
KOHTPOJI HA MHBECTHIIMOHHMS MTOCPETHNK OpTraHU3Hpa
npodecruoHalIeH HHCTPYKTaX Ha JIWIara 1mo aji. 1, T. 2,
HEOOXOIMM 32 U3TbITHEHHE Ha 33 IBIDKCHUATA UM, TIPU
CKJIIOYBAHETO Ha JOTOBOP C WHBECTUIIMOHHUS
MOCPEHUK U IEPUOJIUYHO, /10 15-0 uncio Ha Mecena,
cleABall BCAKO TpuMeceune. B To3u ciaydail muuero,
U3BBPIIWIO UHCTPYKTAXA, ChCTaBsI JOKYMEHT, KOUTO
YIOCTOBEPsiBa MPOBEXKJAAHETO HA MHCTPYKTaXa,
ChABPKA OOIO ONMKMCAHUE HA HETOBHS MPEIMET U Ce
MOJMMCBA OT HETO U MHCTPYKTUPAHUTE JuIa.

4. JloceramHara ajl. 3 cTaBa aa. 5 U B Hes
M3peYeHre BTOPO Ce 3aJIN9aBa.

5. Cp3naBa ce ai. 6:

»(5) IHBECTUITMOHHUSAT TTOCPETHUK OCHIIECTBSIBA
MTOCTOSTHEH KOHTPOIT 32 ChOTBETCTBUETO Ha ICHCTBHATA
Ha nunara mo an. 1 c¢ec 3IIIILK u akToBeTe mo
MpujaraHeTo my.

§ 9. B un. 35, an. 1 B OCHOBHHS TEKCT Clie]
Jtymarta ,,KoraTto‘“ ce qo0aBs ,,Ha OCHOBaTa Ha MMCMEH
JIOTOBOP C KJIUEHTA*.

§ 10. B un. 37 cnen nymute ,,0TKa3zBa ga‘“ ce
J00aBs ,,[IOJIITHIIE JJOTOBOP C KJIIMCHTA U Ja“.

§ 11. HaumenoBaHueTo Ha TJ1aBa IeTa c€ U3MEHs
Taka:

,»,BOJIeHE Ha OTYETHOCT, BTPEITHA OPTaHU3aAIIHS
Y BBTPEIIICH KOHTPOI .

§ 12. B 9. 52, an. 1 ce mpaBsAT CIETHUTE
W3MEHEHWS:

1. B 1. 2 cnen nymute,,caMOJMYHOCT Ha“ ce
00aBs ,,KITHCHTUTE U,

2. Touka 8 ce u3MeHs Taka:

»8. JII'BKHOCTHOTO Pa3IUCAHNE HA CITYKUTCITUTE
U CHUCHKBT Ha JPYTUTE JIMIA, KOUTO PadoTIT 3a
WHBECTHITUOHHUS IOCPESTHUK 1O Wi, 53, an. 1, T. 7, KakTo
Y BCSIKO M3MEHEHUE U JIOIBITHCHHE B TAX.

§ 13. B 4. 53 ce mpaBAT clegHUTE N3MEHCHUS
Y JIOTTBITHEHUSL:

1.Ban. 1:

a) OCHOBHUST TEKCT C€ M3MEHS TaKa:
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»(1) IHBECTULIMOHHUAT NOCPEIHUK U3TpaXKia U
MOTbPIKa BHTPEITHA OPTaHU3aIHS B CHOTBETCTBHE C
W3BBPIIBAaHATA OT HETO NEHHOCT, BKIIOYHUTEITHO
KBaJTU(HUIMPAH ITePCOHAIT, MATEPHAITHO, TEXHUYECKO U
MIPOrPaMHO OCUT'ypsIBaHE, KOSATO: ;

0) B T. 4 mymara ,,0pokepuTe ce 3aMeHs ChC
,CIYXKUTEeAUTe , a cieq Aymara ,,KIUEHTUTE ce
nobass ,,u Ha 0azara Ha OCBHIIECTBIBAHUS KOHTPOII
Ja OCUTYpH TNpHIIaraHeTo Ha MEpPKHU cpenry
HapyIlIaBaHETO Ha Te3U U3UCKBAHUS;";

B) B T. 7 Clie/l TyMaTa,,CITy)KUTeuTe ce 100aBs
»A CIIHCBHK Ha JAPYTUTE JIUIA, KOUTO PabOTAT 3a
WHBECTUITUOHHUS IOCPETHUK.

2. Cp31aBa ce ai. 3:

»(3) YIpaBUTENHUAT OpTaH Ha HHBECTUIIMOHHUS
MOCPEAHUK TIpHieMa W OCUTYpsiBa MpUJIaraHeTo Ha
Mepkute 1o ai. 1, T. 4. Ta3u anuHes He ce mpuiiara 3a
OaHKHTE - THBECTUITMOHHH MIOCPETHUTIH.”

§ 14. Cnen un. 53 ce cp3nasa paszpen 11 cbe
3arnaBue ,,BpTperier KoHTpo™.

§ 15. Unen 54 ce u3MeHs Taka:

,d1. 54.(1) NHBEeCTUIIMOHHUAT MOCPEAHUK
pasmosara ¢ OTJ€N 3a BbTpELIEH KOHTPOJ, KOUTO
(YHKIIMOHUPA HE3aBUCHMO U OCBIIECTBABA TOCTOSHEH
KOHTpOJI 3a CIIa3BaHe OT CTpaHa Ha JIMIaTa, Ha KOUTO €
BB3JIIOKEHO OMNEPaTHBHOTO YIIpaBJleHHE Ha
WHBECTUIIMOHHYS TTOCPEIHHUK, M BCUUKU JPYTH JIAIIA,
KOWUTO paboTAT MO JOTOBOP 32 WHBECTHUIIMOHHUS
nocpeHuK, Ha I ILK, akToBere no npuinaraneTo My u
TpaBrJIaTa Mo WI. 53, aIt. 2 ¥ MBITBIIHABA APYTH (HYHKIINH,
BB3JIOKEHH My € Hapeza0ara ¥ ¢ TpaBmjaTa Imo wi. S4r.

(2) Cayxutenure oT OoTAeNa 3a BBHTPEIIEH
KOHTpPOJI TpsiOBa Ja OTroBapsAT Ha M3MCKBAHUATA Ha
wr. 3, T. 1, 2, 4 — 6 or Hapenba Ne 7 ot 2003 1. 3a
W3UCKBAaHUITA, HA KOUTO TpsiOBa Ja OTroBapsT
(M3UYECKHUTE HLA, KOUTO 10 JOTOBOP HEMOCPEACTBEHO
W3BBPIIBAT CACIKH C IEHHU KHIKA U HHBECTHLUOHHH
KOHCYJITAaIlNY OTHOCHO IIEHHH KHIKA, KaKTO U pefa 3a
MpuI0OMBaHE ¥ OTHEMaHe Ha TIPAaBOTO /1a YIPAKHIBAT
TakaBa JIEHHOCT W Ja WMAaT 3aBBPIICHO CPEIHO WIIH
BHCIIIE 00pa3oBaHUe.

(3) Cayxutenure OT OTAeNa 3a BHTPEIIEH
KOHTPOJ ca JHIla, KOUTO PabOTAT MO TPYIOBO
MPaBOOTHOIICHHE C MHBECTULIMOHHUS MOCPEIHHUK.
Cay>XuTen oT oT/ieNa 3a BbTPELIeH KOHTPOJ IPHCHCTBA
B aJjpeca Ha yIpaBJIeHHE U BbB BCEKH KJIOH MU ouc,
B KOWTO C€ CKIIIOYBAT IOTOBOpH 1Mo wi. 12, an. 1 u ce
npreMar MopbUKH.

(4) Cayxutenure oT OoTHeNa 3a BHTPEIIEH
KOHTPOJ WMaT MpaBO Ha MBJIEH AOCTHII A0 IsiaTa
HeoOxoarMa WHGOPMANUs U 10 BCHYKA JOKYMEHTH,
CBBP3aHH C OCHIIECTBIBAHETO Ha KOHTpoOJa 1o aj. 1.

(5) UneHoBeTte Ha ynpaBUTEITHUTE ¥ KOHTPOJIHUTE

OpraHy Ha MHBECTUIIMOHHYS TIOCPEHUK M BCHUYKH APYTH
JIUIIa, KOUTO pa0OTAT O JOTOBOP 32 HHBECTUIIMOHHUS
MMOCpEeNHUK, Ca [UIBXHH Ja ChAeHcTBaT Ha
CIIY’)KUTEJINTE OT OTHEeNa 32 BBTPEIIeH KOHTPOJI MPHU
OCBIIECTBSIBAHE HA TEXHUTE (HYHKITHH.

(6) PproBOOUTENAT HA OTHAEA 32 BHTPEIICH
KOHTPOJI U3BBPIIBA WHCTPYKTAXK Ha CITY>)KUTEIIUTE OT
oTZeJa IpU Ha3HaYaBaHETO UM, KAKTO ¥ IEPUOANYHO,
oo 15-o0 ymcno Ha Mecena, cielIBall BCSIKO
TpuMeceune. B To3u ciiydald pbKOBOIUTENAT Ha
OTZeJa 32 BbTPEUICH KOHTPOJI ChCTaBsl JOKYMEHT, C
KOWTO yIOCTOBEpsIBA [TPOBEKAAHETO HA MHCTpYKTaXKa.

§ 16. Cp3naBa ce un. 54a:

,di1. 54a. (1) PexoBoguTensaT Ha oTAena 3a
BBTpEIIeH KOHTPOJ ce m30upa, OTUNTA CE H Ce
0CBOOOXaBa MPHU yCIOBHUS U MO pel ChITACHO
YCTPOICTBEHNTE aKTOBE HA THBECTHIIIOHHHUS TOCPETHHK.

(2) PproBOOUTENAT HA OTHAEA 32 BHTPEIICH
KOHTPOJ TPsIOBA /1a OTrOBaps Ha M3NCKBAaHUATA HA UII.
3, 1. 1,2,4 -6 or Hapenba Ne 7 or 2003 1. 3a
W3UCKBAaHUATA, HA KOUTO TpAOBa N1a OTTOBapAT
(u3HYecKUTE LA, KOUTO 110 JJOTOBOP HEMIOCPEICTBEHO
U3BBPIIBAT CACIKHU C IEHHHU KHIDKA U UHBECTULIMOHHU
KOHCYJITAIlMM OTHOCHO LIEHHU KHI)Ka, KaKTO U pela 3a
npuaoOKBaHe U OTHEMAHE Ha [TPAaBOTO J1a YIIPaXKHSBAT
TaKaBa JIEHHOCT, Jla UMa BUCIIIE 00pa30BaHUE U HE I10-
MAJIKO OT 3 TOIUHY OIUT B 00J1acTTa HA KAIIUTAJIOBUTE
ma3apd Ha PHbKOBOAHA AJIBXHOCT, BKJIIOYBAIIA
KOHTPOJITHA KOMITETEHTHOCT.

(3) PeroBOOUTENAT HA OTHAEA 32 BBTPEIICH
KOHTPOJ HE MOXeE Ja Ob/ie WieH Ha YIPaBUTEITHHUTE
WIH KOHTPOJHUTE OpraHd, OpOKep, HHBECTUIUOHEH
KOHCYJITAQHT WJIH APYTO JIMLE, Ha KOETO € BB3JIOKECHO
OTIEPAaTUBHOTO YMPABICHUE HA WHBECTUIIMOHHHUS
MOCPEIHUK WJIM KOETO y4acTBa B M3BBPLIBAHETO Ha
JNEWHOCTU WU OTICIHU JEUCTBUS, CIIPSIMO KOUTO
ochlIecTBsiBa KOHTpoi. [IpeaxonHoTo m3pedeHue ce
TIpHJIara v 32 BCHYKW OCTaHAJIH CITYKATENH OT OT/IeNa
3a BbTPEIIEH KOHTPOJ.

§ 17. Cp3naBa ce . 546:

,d7. 546. (1) B xpas Ha Bcsika paboTHA CeaMHUIIA
OTIENBT 32 BHTPEIIEH KOHTPOI M3BBPIIBA MPOBEPKA
Ha MPUETHUTE MOPHUKH, JOKYMEHTHTE, IPEICTABEHH U
ChCTaBCHHU BBHB BpPB3Ka C TAX, MPEACTABCHUTE Ha
KIIMEHTH TOTBBPKACHUS 10 Wi. 30 U H3BBPUICHUTE
IITaIaHus.

(2) B xpas Ha Bceku Mecel] OTACTbT 3a BTPEIICH
KOHTPOJI U3BBPIIIBA IPOBEPKA HA OTIEPALUUTE MO BCEKU
VHIUBHTyaJICH TIOPTQEIT OT ICHHHU KHUKA, YIIPABIISIBAH
Mo co0CTBEHa NpelleHKa Ha MHBECTHIMOHHHUS
nmocpenHuk, 0e3 HapexJaHWs OT KJIHWEHTa U
MpeACTaBEHNTE Ha KIMEHTUTE OTYETH, KaKTO M Ha
CIEIKHUTE, KOUTO WICHOBETE Ha yIPAaBUTEIHHUTE U
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KOHTPOJIHUTE MY OpPTaHM W JIMIATa, paboTel Mo
JIOTOBOP 32 MHBECTUIIOHHUS TIOCPETHHK, CKITIOUBAT 32
CBOSI CMETKa.

(3) OTnensT 32 BBTpEIIEH KOHTPOJ U3BBPIIIBA U
JPYTH IPOBEPKH MPH OCHIIESCTBIBAHETO HA TIOCTOSIHEH
KOHTPOJ B CHOTBETCTBHE C 4il. 54, ain. 1.

(4) Ilpu m3BBpIIBaHE Ha TPOBEPKH 110 ai. 1-3 ce
CHCTaBs POTOKOJI, B KOMTO CE MOCOYBAT KOHKPETHUTE
JIOTOBOPH U MTOPBUKH, IPEAMET Ha IPOBEPKa, KAKTO U
KOHCTaTHPaHUTE HAapyILLICHHU.

(5) B cpok 3 paboTHH IHU OT W3BBpIIBAHE HA
IpoBepKaTa HPOTOKONBT CE€ MpeAcTaBs Ha
PBKOBOAMTEIS HA OT/IEIIA 32 BBTPEILICH KOHTPOJ, KOUTO
ce 3amo3HaBa C KOHCTAaTallMUTE B HETO M IO
yTBBpKaaBa.”

§ 18. Cn3naBa ce un. 54B:

,d1. 54B. (1) PpkoBoguTensaT Ha oTAena 3a
BBTPEIICH KOHTPOJ HM3TOTBS M MpeACTaBs Ha
YIPaBUTEIIHUS OPT'aH Ha MHBECTULIMOHHUS IIOCPEIHUK
110 3-TO YMCII0 Ha BCEKU MEcell IOKJIa 3a IPOBEPKHUTE,
U3BBPIICHH OT OTHEJa 3a BBTPEIIECH KOHTPOJI Ipe3
npenxonHus mecen. KM nokmaga ce mpunarat
MIPOTOKOJINTE 33 U3BBPLICHUTE IPOBEPKH.

(2) B moknagma o an. 1 ce mocodBar KOHCTaTAPaHHTe
HapYILEHNUs], M3ITBIHEHATE MEPKH 3a MPECYCTAHOBSIBAHETO
UM, 3a MPEIOTBpaTsBaHE M OTCTPaHSBAHE Ha BPCIAHHUTE
MOCIIEIUIA OT HapyIICHHsATa U 3a MPeNoTBpaTsBaHe Ha
ObIemu HapyUIeHHS, a ChLIO Taka ce Mpejajara
MPUEMaHETO Ha HOBU MEPKH OT YIIPaBUTETHUS OpraH.

(3) YopaButenHusAT opraH Ha MHBECTUITMOHHUS
MOCPEIHUK YBEAOMSABA B CPOK 3 paOOTHH AHH OT
MOJTy4yaBaHETO Ha JOKJIaja Mo ajl. | KOMHuCHsATA 3a
KOHCTAaTUPAHUTE OT OTIHejda 3a BbTPEIIEH KOHTPOJI
HapyILIEeHNs, OIMCAHU B HETO, U 32 IPEANPUETUTE BbB
BpB3Ka C TSIX MEPKH.

§ 19. Co3naBa ce un. 54r:

» 1L 54r. CTpyKTypaTa, OpraHu3aIusaTa, mpaBoMo-
HIMATA U B3aUMOOTHOILICHUSITA Ha OT/IeNIa 32 BhTPEILCH
KOHTPOJI C APYTUTE OpPTaHU W JIHIA, paboTelu 3a
WHBECTUIIMOHHHMS TIOCPEIHUK, CE OTIPEACIIST C IPaBUIIa,
MIPUETH OT YIPABUTEIHHUS OpraH Ha HHBECTUIIUOHHHS
nocpenHuk. [IpaBunara mo u3pedeHue MbPBO ce
IpepasmIekaaT IePHOANYHO C Lesl e(EeKTHBHOTO U
Hae)KIHO (YHKIMOHUpPAHE Ha OTHesa 32 BbTPELICH
KOHTpPOJL.*

§ 20. Cp3naBa ce ui. 54x:

,dmn. 54n. Cnenmanu3upanara ciry>x0a 3a BbTpe-
11IeH KOHTPOJI HAa OaHKUTE - ”HBECTULIIOHHH [TOCPEAHULIY,
OCBILECTBSIBA OCTOSSHEH KOHTPOJ 3a Cla3BaHe OT

CTpaHa Ha JINIAra, Ha KOUTO € BB3JIOKEHO OTIepaTHB-
HOTO yTIpaBJIeHHEe Ha OaHKaTa W BCUYKHU APYTH JIHIIA,
KOHMTO paboTAT 1Mo JoroBop 3a Oankara, Ha SIITILK u
aKTOBETE IO MPUIIATAHETO MY.

§ 21. Co3gaBa ce un. 54e:

,d71. 54e. To3u pasaen ce mpuiara CbOTBETHO 3a
6aHKI/ITC — HWHBECTUIIMOHHU NOCPEAHUILIN, C U3KITFOYCHHC
Ha wI. 54, 54a, 548 u 541.°

§ 22. B un. 55, an. 1 ce npaBAT ciegHUTE
U3MCHCHUA U JOITBJIHCHUA .

1. B ocHOBHHS TEKCT Aymara ,,pa3pelieHue’ ce
3aMeHd C ,,JIMIEH3 .

2. B 1. 2 B kpas Ha TekcTa ce H00aBAT AyMUTE
,.1 cepTU(UKAT 3a MPOTHUBOTIOXKApPHA OE30IaCHOCT 3a
TE3H ITIOMEIICHHS .

§ 23. B un. 56, an. 1 ce npaBAT cIeqHUTE
M3MEHEHUS:

1. B 1. 5 nymara ,,pa3peiieHue’ ce 3aMeHs C
,JIMIIEH3 .

2. B 1. 7 cnen nymute ,,un. 21, an. 1 ce mocrasst
3ameTas U JyMHUTE ,, M Ha PBKOBOJAUTENS HA™ ce
3aMEHSIT C ,,Ha PHKOBOIUTENS M HA CIIYKUTENHU OT.

3. B . 8§ nymara ,,pa3penieHueTo" ce 3aMeHs C
L, JIATICH3BT .

§ 24. B un. 57 gymurte ,un. 74, an. 10 ce
3aMEHAT ¢ ,,wI. 740, an. 2°.

§ 25. B un. 59 pymurte ,,50 15-0 uyuciao Ha
Mecela, OT KOWTO 3aIlodBa HOBO 3-mMecedume’ ce
3alM4aBart, Ccliel JyMmara ,,KOMHCHATa™ ce J00aBs ,.B
cpok 3 paboOTHH OHH M AYMHUTE ,,U3TEKIOTO 3-
Mecedue ce 3aMEHST C ,,M3TeKJaTa ceaMuIa‘.

IIpexogHu M 3aKJIOYUTETHH pa3nopeadu

§ 26. (1) 3aBapeHnTE MHBECTUIIMOHHU ITOCPETHU-
M MPUBEXIAT NEHHOCTTAa CH B CHOTBETCTBHUE C
M3UCKBaHMATA Ha Wwi.13a, am. 2 m 3, wi. 21 u mrasa
MeTa, pa3fell BTOPU U TPETH B CPOK TPU Mecera OT
BIIM3aHETO HA HapembaTa B CHIIA.

(2) aBeCcTUIIMOHHUTE TTOCPESTHUIIN TTPEACTABIT
cepTudHUKaAT 3a MPOTHBOMIOKapHA 0€30MMacHOCT Ha
IMOMCIICHUATA, B KOUTO TC U3BLPIIBAT I[Cf/iHOCT, B CpOK
JIBa Mecella OT BIM3aHETO Ha HapenbaTa B cuia.

§ 27. Hapenbara ce uznaBa Ha ocHOBaHUE § 16,
ai. 1 OT mpexXoAHUTE U 3aKITIOUUTEIIHUTE pa3openon
BBB Bpb3Ka ¢ wi. 73, an. 2, wi. 74, an. 10, wi. 77 u 4.
163 or 3akoHa 3a MyOIMYHOTO MpeIarane Ha EeHHH
KHUXa U e npuera ¢ pemrenne Ne 36-H ot 27.V.2005 1.
Ha Komucusra 3a ¢uHAHCOB HaA30p.

Ilpencenaren: An. AnocrToJioB
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BAPELB A

3a u3MeHeHMe U JonbaHeHue Ha Hapenoa Ne 3 or 2003 r. 3a pena 1 HAYKMHA 32 MPOMSIHA HA
yuyacTue ¥ 3a IpeXBbPJisHe HA HATPYNAHUTE CPEICTBA HA OCUTYPEHO JIUIle OT eIMH (POH]T
32 JOTBJIHUTETHO IEHCHOHHO OCUTYPSIBaHE B IPYT CbOTBETEH (POH/, yIIPABJIABAH OT APYIro
NMEHCHOHHOOCUTYPHUTETHO APYAKECTBO
(06m., IB, 6p. 90 ot 2003 .; 3M. 1 gom., Op. 9 u 85 ot 2004 1.)*

§ 1. Cp3paBa ce wi. 1a cbC CIEAHOTO ChAbPIKaHUE:

.. 1a. [Ipu unu no noBoJ NpoMsHa Ha Y4aCTHETO
WJIM IPEXBBPIISTHE HA CPEACTBAaTa Ha OCUTYPEHH JIHIIa
TIpH yCTIOBHUSATA U IO Pefia Ha Ta3H Hapea0a MeHCHOHHO-
OCHTYPHUTEITHUTE JpPY>KECTBA, TEXHHU aKIHMOHEPH HITH
OCHTYPHUTEITHH ITOCPETHUIN HE MOTAT JIa TIPETOCTABSIT,
Jla mpeayiaraT wiv aa o0emasar 1moj KakBaTo U Ja €
(hopMma crieraTHu NPUBUIIETUH, TOJAPBIIH, YCITyTH UITH
JIpyT# 00JIaT¥ HA OCUTYPEHUTE JIUIIA.

§ 2. B ui. 3 ce mpaBAT cieqHUTE U3MECHEHHUS:

1. Anunest 1 ce u3MeHs Taka:

»(1) 3agBneHneTo 3a MpOMSHA HAa y4yacTue ce
[10/1aBa /10 TMTIEHCUOHHOOCHUTYPHUTEITHOTO JIPYKECTBO,
yrpasisiBamo (GoHaa, B KOWUTO JHIETO XKelae aa
MpeMHHE.

2. AnuHed 2 ce U3MEHS Taka:

»(2) IlogmuchT Ha OCHTYPEHOTO IHIIE BHPXY
ITBPBHS €K3EMILISIP Ha 3asABICHHUETO 3a MPOMSHA Ha
y4acTHe ce yAOCTOBEpsiBa C HOTapHallHa 3aBepka.

3. AnuHes 3 ce U3MEHS Taka:

»(3) [IeHCHOHHOOCUTYPUTEIIHOTO PYKECTBO
NOMBJIBA OMpEeIeHUTE 338 HETO JAaHHU U BPbINA
MOCJIETHUSA €K3eMIUISIp OT 3asBJICHHETO Ha JINLETO
He3a0aBHO Clie/] perucTpanusaTa mo wi. 4, an. 3. 3asas-
neHne 0e3 HoTapra Ha 3aBepKa Ha IMOATHCA TI0 all. 2,
C HETIOITRJTHEHH WITH HETIPABHITHO TIOITBITHEHH TaHHHU Ce
BPBINAa HA OCHTYPEHOTO JIHIIE. 3asBIICHHE C IOTPABKH,
3auepTaBaHe, H3TPUBaHE WK J00aBsIHE HE ce mpuema.

3. AnuHes 4 ce U3MEHs Taka:

»(4) B cmydaif Ha mpoMsiHA B MMEHATa WIH
eIMHHHA TPAaXJAHCKH HOMED, C KOUTO OCHTYPEHOTO
JIMIIE € PETUCTPUPAHO B ChOTBETHHS ICHCUOHEH (POHI,
KBM 3asBJICHUETO 3a MIPOMsIHA HAa y4acTHE 3abJIKH-
TCJIHO CC IMpujiarat Komus OT IOKyMEHTUTE, yIOCTOBC-
psABamIM ToBa OOCTOATENCTBO. B 3asBIeHueTO ce
OIMMCBAT MPUIIOKCHUTE JOKYMCHTH U IPOMAHATA, KOSTO
T€ yAOCTOBEPSIBAT.*

4. B an. 5 pymute ,,CiyXUTENnAT 00 al. 2“ ce
3aMEHSIT C ,,] [EeHCHOHHOOCUTYPUTETHOTO APYKECTBO .

§ 3. B un. 4, an. 3 nymara ,,iofgaBaHeTO ce
3aMeHs ¢ ,,[I0Jy4YaBaHEeTO .

*1B, 6p. 50 012005 T.

§ 4. B 1. 6 ce npaBAT CIEIHUTE U3MECHEHHUS:

1. B an. 2:

a) B T.1 gymuTe ,,u B 3asABICHUETO JHUIICBA
3a0eNekKaTa™ ce 3aMEHAT C ,,d KbM 3asBJICHHETO HE
ca IpUJI0KEHHU TOKYMEHTHUTE™;

0) Touku 3 U 4 c€ OTMCHSIT.

2. AnuHes 3 ce OTMEHS.

3. B an. 5 nymara ,,koeTo ce 3aMeHs C ,,YUUUTO
TTeHCHOHEeH (PoHT™.

4.Ban. 11 gymure,,Ha wi. 7 70 wi. 9 ce 3aMeHAT
c,Jio wr. 7 — 9%

§ 5. B un. 7, ann. 3 cinen aymure ,,Hali-KbCHO ce
nobass ,,Ha“.

§ 6. B ui1. 8 ce mpaBAT creqHUTE U3MEHEHHUS:

1.Ban 5 mymara,,cenem* ce 3aMeHsI C YHCIIOTO ,,7%.

2. B an. 6 gymure ,,ia IpexXBBbPIU y4aCTUETO
cu* ce 3aMEHSIT C ,,J1a IPEeMHUHE .

§ 7. B un. 10 ce mpaBAT cnegHUTE U3MEHEHUS U
JOITbJIHCHUA !

1. B an. 1 B OCHOBHHS TEKCT CJIEJ TYMUTE
,KoMucHsITa 3a GUHAHCOB Ham30p‘‘ce 100aBs ,,m0 20-
0 YHCIIO Ha MECeIUTe Maii, aBrycT, HOeMBPHU U
(heBpyapu cripaBKa 1o 00paser] ChIIaCHO IMPHIIOKEHUE
Ne2“ aT. 1 2 ce OTMEHSAT.

2. AnmHes 2 ce W3MEHs TakKa:

,»(2) IIeHCHOHHOOCUTYPUTEITHUTE NPYKECTBA
npeacraBsaT B Komucusrta 3a puHAHCOB HAJ30p
akTyaiiHa nH(popMaIus 3a aApecuTe Ha OPUCUTE CH U
3a 0AHKOBUTE CMETKH, II0 KOUTO MOXE aa Obie
IIaTeHa Takcara 3a MpeXBbpisHe.

§ 8. B un. 14, an. 2 gymure,,icHs, B KOUTO TO €
MOaICHO  CEe 3aMEHSIT C ,,JICHS Ha MOJIyYaBaHETO My .

§ 9. B un. 15, an. 2 cnexg mymute ,,Ha BCSKO
3asBIcHUE ce M00aBs,, 1 JOKYMEHTHTE KbM HEro™.

§ 10. B un. 16 ce mpaBAT cliegHATE N3MCHECHHUS:

1.Ban. 2:

a) B T. 1 mymuTe ,,u B 3asBIICHHETO JIUIICBA
3a0enexkara’™ ce 3aMEHAT C ,,i KbM 3asiBJIEHUETO HE
ca IPUJI0KEHHU TOKYMEHTHUTE®;

0) Toukd 4 U 5 c€ OTMCHSIT.

2. AnvHes 3 ce OTMEHS.

3. B an. 5 gymara ,,k0eTo‘ ce 3aMeHs C ,,UUUTO
rieHCUOHeH (oHT".
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§ 11. B un. 17 ce npaBAT cleAHNUTE U3MEHEHUS U
JIOTbIHECHUS:

1. B an. 1 gymure ,,1a npeMuHe® ce 3aMEHST C
,,J1a IPEXBBPIIN CPeACTBA‘.

2. B an. 2 cnen fyMuTe,,0CUTypUTEIEH A0rOBOP*
ce no0aBs ,,WJIH TOTBITHUTEITHO CTIOpa3yMeHue" .

§ 12. B un. 19 an. 2 ce u3MeHs Taka:

»(2) IleHCHOHHOOCUTYPUTEITHUTE JPY>KECTBA
npeacraBsaT B Komucusrta 3a puHAHCOB HAJ30p
aKkTyaJiHa MH(QOpMAIIUs 3a apecuTe Ha O(UCUTE CH U
3a 0OAHKOBUTE CMETKH, II0 KOUTO MOXKe Jaa Onmae
IJaTeHa TakcaTa 3a MPeXBbpIsSHE.

§ 13. B un. 20 ce mpaBAT ClieTHUTE U3MEHEHUS U
JIOMTbIHECHUS:

1.Ban. 3:

a) B 7. 1 nymara,mogaBaHe ce 3aMeHs C
,,[I0JTy4aBaHe";

0) Touka 4 ce OTMEHS;

B) B T. 10 TeKCTHT ,,CHOTBETHUTE MaHHU W JTaTH
mo T. 1 - 9 B cimydaii‘ce 3aMeHs C ,,BXOSII HOMEDP U
nara“, a Hakpas ce go0aBs ,,u HOMEp, JaTa u
JIMCIIO3UTUB Ha PEIICHUETO M0 BB3PAKEHUETO ™,

2.Ban. 4, 1. 10 ngymure ,,chOTBETHUTE JaHHU U
naty o T. 1 - 8 B cimywait* ce 3aMeHSIT C ,,BXOJIAIIL
HOMeEp | jJara“, a HaKpas ce 100aBs ,,u HOMep, JlaTa u
JIUCTIO3UTHB Ha PEIICHUETO M0 Bh3PAXKEHUETO .

3. Ban 5:

a) B T. 1| nymara ,momaBaHe™ ce 3aMeHS C
,,[I0JTy4aBaHe";

0) Touka 4 ce OTMEHS;

B) B T. 9 mymuTe ,,ChOTBETHUTE JAHHM U JIaTH IO
T. 1 - 8 B ciywaif* ce 3aMeHST C ,,BXOSII HOMEP U
nara“, a Hakpas ce go0aBs ,,u HOMEp, JaTa u
JIMCIIO3UTUB Ha PEIICHUETO M0 BB3PAKEHUETO .

4. B an. 6, T. 9 mymute ,,ChOTBETHUTE aHHU U
naty o T. 1 - 8 B ciywait* ce 3aMeHSIT C ,,BXOJIAIIL
HOMeEp H Jara“, a Hakpas ce 100aBs ,,u HOMEp, JlaTa u
JIUCTIO3UTHB Ha PEIICHUETO O Bh3PAXKEHUETO .

§ 14. HaBcskbpae B TekcTa TyMUTE ,,IPUEMHO-

npeaaBaTeieH U ,,IpUeMaTelIHO-TIPeIaBaTeIeH ce
3aMEHST C ,,lIpUeMO-TIpeaBaTelieH’ .

§ 15. B § 1 ot gompiHMTENHATA pa3nopenda T. 3
ce OTMeHS.

§ 16. IIpunoxxenue Nel kpM uit. 2, an. 1 ce u3mens
B CHOTBETCTBHE C MPHJIOKEHOTO KBbM Ta3u Hapeznda
npunoxxeHue Ne 1 kpm uit. 2, an. 1.

§ 17. Ilpunoxenue Ne 2 kM wi. 10, an. 1, 1. 1
crasa ,,[Ipunoxenne Ne 2 xpm ui. 10, am. 1% u ce
M3MEHS B CHOTBETCTBHUE C MPHJIOKEHOTO KbM Ta3u
HapenOa mpuioxenue Ne 2 xpm wi. 10, an. 1.

§ 18. IIpunoxenne No 2a xpm 4. 10, an. 1, T. 2
ce OTMEH.

§ 19. Ilpunoxenue Ne 3 xpM uj. 11, am. 1 ce
U3MEHS B CbOTBETCTBHE C NPHIIOKEHOTO KbM Ta3H
HapenOa npmitokenne Ne 3 kpm . 11, am. 1.

§ 20. IIpunoxenue Ne 4 xpMm uj. 19, an. 1 ce
U3MEHS B CHbOTBETCTBHE C NPHIIOKEHOTO KbM Ta3H
HapenOa npunoxenue Ne 4 xpMm wi. 19, an.1.

IlpexogHu M 3aKJIOYUTETHHU pa3nopeadu

§ 21. IIeHCHOHHOOCUTYPUTEITHUTE IPYHKECTBA
ch00pa3sBaT MPaBUIHUIHUTE 33 OPTaHU3AIUATA U
JNIEWHOCTTa Ha yIpaBiIsSBaHUTE OT TAX (OHIOBE 3a
JNOMBJIHUTEIIHO TIEHCHOHHO OCHUTypSABaHe C Ta3d
Hapen0a ¥ TH MPEACTaBAT 3a omoopenne B Komucusita
3a (UHAHCOB HAJA30p B IMIECTMECEYEH CPOK OT
BJIM3AHETO 11 B CHJIA.

§ 22. Hapen6ara Bnu3a B cuia ot 1 ronu 2005 r,
c m3kmouenne Ha § 4, .1 u 2, § 10, .1 u 2 u § 15,
KOMTO Biu3aT B cuia ot 1 aBrycr 2005 .

§ 23. Hapenbara ce u3naBa Ha OCHOBAaHHE Y.
171, anm. 5,4n. 247, an. 4, 4n. 331, an. 5, T. 2 u . 336,
an. 1, T. 2 ot Konekca 3a colluanHoO OCUTYpsIBAaHE U €
npueta ¢ pemienue Ne 37-H ot 08.VI.2005 1. Ha
KommcwusTa 3a huHAHCOB HAA30pP.

[Ipencenaten: An. AnocTo10B
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IIpunoxxenue Ne 1

ko HA ooHaA ()
KBM W 2, ai. 1
Bx. No e
1 (OO
JEATA: |ttt
(nonwea ce om nencuonHo- (Haumeﬂoeanue HA NEeHCUOHHOOCUCYypumeiHomo
0CULYPUMENHOMO OPYAHCECTEO) Opyolcecmeo,lcoemo ynpaeuaea (])om)a 3a 0onwi-
HUMENHO 3A0bAHCUMENIHO NeHCUOHHO OCUSYD-

6ame,6 KOUmMo auyemo dcenae oa npemume)
3ASBJIEHUE

3a IMMpOMsHA Ha Y4aCTUEC U MIPEXBHPJIAHE HA HATPYNAHUTE CYMU 110 UHAUBUAYaJIHATa NapTuaa
B IpYyT CbOTBETCH (1)0H}:[ 3a JOMIBJIHUTEIIHO 3aIbJIDKUTEIIHO IEHCUOHHO OCUT'YPSIBaHE

TIPE3HME ... DAMIITIIT ...ttt sttt ettt ettt ebe bbb e

ET'H DDDOOBQQOO,HH‘IHaKapTaN& ODBDD@QQO,

H3JAMEHA HA ..ovvevvieveeveereeeeereeseeeeeeessessessensseseeseans

Hocrostaen anpec: O6nact

I'PAI (COIIO) .ttt
VIIHLIA: oot e e No v, Biok ............... Bxog ......... Erax ....... A ....... TenedoH .oovevevenrnneee
Hactosmn aipec: OOIACT .....ccveevveririeeeeiereieiesieiere e sieee e saesennes OOLIIHA «evveeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeesaeeeaeaeeene TIK D D [:] [:]

I'pan (ceno)

DA 17 1 SO Novn Baok ............... Bxon ......... Erax ....... Am. ....... TenedoH .....cceeveeenee.

1. 3a$IB$IBaM, Yce Keiad 1a 6'b,Ile IIPEKPATEHO Yy4aCTUETO MU B

(HauMeHoeaHue HA NeHCUOHHOOCUSYpUMENHOMO ()pyofcecmeo)

)
)

HajM4ue Ha ycnousta rno wi. 171, an. 1 (2) KCO;
HEChIJIaCHEe C HAlpaBEHUTE IPOMEHH B IPABIJIHMKA 32 OpraHM3alMATa M JICHHOCTTA HA YHUBEpCATHHA (MpOodeCHOHAIHUSA)

TICHCHOHEH (DOHJI, B KOMTO y4acTBam;
o) npeoOpa3yBaHe WM NPEKPATSBaHE Ha IEHCHOHHOOCUTYPHTEIHOTO IPY)KECTBO HJIM Ha ()OHIA 32 IOMBIHHTEIHO 33JbJDKHTEITHO

TICHCUOHHO OCUTYPSIBAHE, B KOWUTO ChM OCUTYPCH.

2. 3a$[BHBaM, Y€ Kejlagd HaTpylnaHuTe CpeacrBa B HHAWBUAyalHaTa MW DapTvuaa Ja ObIaT NpEXBLBPJICHN B

, YIPaBIsBaH OT

(HauMeHoeaHue Ha NeHCUOHHOOCUSYpUMeIHoOmo dpyofcecmso)

3. U3BecTHO MU €, Ue NMpH NpeXBbpPJAAHE HA HATPYNAHUTE CPe/JICTBA 110 MHAUBUAYA/IHATA MU NIAPTUAA B APYI' YHHBEPCAJIEeH

(mpodecuonanen) nencuoHed ¢GoHa Moxke 1a MU Obje chbOpaHa Takca B pa3Mep, omnpeaejieH B MPABHJIHUKA 32 OPraHM3alMATA U
JAeifHOCTTa HA YHHBepcATHHs (MpodeCHOHATHNUS) MeHCHOHEH (oH/, B KOHTO yyacTBaM.

4. Kenast J1a 3arJ1aTd TakcaTa 3a MPEXBBPJIAHE 110 CIICAHUSA HAYUH!

D B O(bI/IC Ha NICHCHUOH

() no 6ankoBa cMeTka Ha MIEHCHUOHHOOCHTYPUTEITHOTO JPY>KECTBO.

5. He cpM nopaBasi(a) 3asiBJI€HUE 3a IPOMSIHA HA yYacTHe B JIPYyT YHUBepcaleH (IIpod)eCHOHaIeH) IIEHCHOHEeH (hOHI.

6. TIDUIIOMKEHM KOTIHS OT JIOKYMEHTHL ....o.vuovverssressssssessessesssssnsssssssssessssesssssessesssssssssssssssssssssssssesanssessesssssessssssssesssssssssessssssssessssnssesssssssssssnsssns

OCHTYPEHO JTHILIE: ...nevenvvenvenierenereenenrenseneneeieseesannene

* [lonvaea ce om neHcuoHHOOCUSYPUMETHOMO OPYHCECIBO, YNPAGIABAU0 NEHCUOHHUS (DOHO, 8 KOUMO IUYEmOo dicenae 0a NPeKpamu y4acmuemo cu.

Ko HA doHia (JC ) BX. NO oo JIATA oo

(] Cbroacue 3a NPOMSIHA HA YYaCTHETO
(noonuc)

MOJIA HE HONBJIBAHTE NPEJH JA CTE HPOYEJH YKA3AHHSATA HA I'bPFA!

19




KOMUCUA 34 PUHAHCOB HA/[30P

Bronemun 6/2005

YKA3AHHUA
3A IIOITBJIBAHE HA 3ASBJIEHUETO

Yyactuetro BbB (GOHA 3a NOMBIHUTEIHO
3abJDKUTENTHO IEHCUOHHO OCHUTYPSIBAHE MOXKE J1a Ce
MIPOMEHHU U HaTpyMaHHUTE CYMH 10 MHIWBUIyaTHATa
napruja na ObaaT MPEeXBBPIEHU B JIPYT CHOTBETEH
(oH, ynpaBisiBaH OT IPYTro NEHCHOHHOOCHTYPUTEITHO
JIPY>KECTBO, aKO Ca M3TEKJIH JIBE TOIMHH OT CKIIIOYBaHE
Ha IIbPBHUS OCUTYPUTENIEH JOTOBOP MM OT JaTara Ha
CIy>keOHOTO pasmpejelieHHe cie]] Bb3HUKBAaHE Ha
3aIBIDKEHHETO 3a ocurypsiBane (wi. 171, an. 1 KCO).

U3BBH TO3M ciiydail ydacTuero BbB (QOHA 3a
JOITBJIHUTEITHO 33IBJKUTETTHO TIGHCHOHHO OCUTYPSIBaHE
MOJKE J1a Ce POMEHH CJIe]] I3THYaHe Ha eJHA TOJ1HA OT
CKJIIOYBAHE Ha JOrOBOpa 3a OCUTypsiBaHe B Hero (wi. 171,
an. 2 KCO).

Yuactuetro BBHB (QOHJA 3a JIONBIHUTEIHO
3aIBJDKUTEITHO IEHCHOHHO OCUTYpPSIBAHE MOXKE J1a Ce
MIpoMeHH 0e3 OrpaHINuEHHE ITPH:

» HechIVIacHe C M3BBPIICHU MPOMEHH B Ipa-
BIUTHHKA MY, aKO B TPUMECeYeH CPOK OT YBEIO-
MSIBaHETO 3a TPOMSHATA CE IO/l 3asBJICHHUE 3a TOBA,
OCBEH aKO T€3H MPOMEHU IPOU3TUYAT OT U3MEHEHHE B
HOpMAaTUBHATa ypenoa;

» npeoOpa3yBaHe WM IPEKPaTsIBaHE HA IEHCHOH-
HOOCHUTYPUTEITHOTO APYXKECTBO WIIM HA YIPaBJIIBAHUS
oT Hero (oH.

1. 3asBneHHeTO ce moAaBa 10 NEHCHOHHO-
OCHUTYPUTEITHOTO JPYKECTBO, YIPaBIIBallo GOHa 3a
JOTBJIHUTEIHO  3aABJDKUTENHO TEHCHUOHHO
OCHUTypsABaHE, B KOWTO OCUTYPEHOTO JIMIIE KeJlae J1a
MIpeMUHE.

2. lloAMUCHT HA OCHTYPEHOTO JIMIEe BbPXY
NbPBHA eK3eMIUIAP Ha 3asiBJeHHeTO TpAOBa aa
0ble HOTAPUAJIHO 3aBepeH.

3. IleHCHOHHOOCUTYPUTEIHOTO APYKECTBO
MON'BJIBA ONpPEJEICHUTE 32 HEro AaHHU M BpblIa
MOCJIEIHNS €K3EMIULIP OT 3aABJICHHETO HA JIMLETO
He3a0aBHO clie]l BIIUCBAHETO MY B €JIEKTPOHHUS
peructsp. 3asgBiieHue 0e3 HOTapHalHa 3aBepKa Ha
TIOJITTHCA, C HETIOITBJIHEHN MITH HETIPABUITHO MOITBITHEHN
JTAHHY c€ BPBIa Ha OCUTYPEHOTO JIHIE. 3asBICHHE C
MOTIPaBKH, 3adepTaBaHe, M3TPUBAHE WU JOOaBsIHE HE
ce mpuema.

4. B ciyuait Ha mpoMsHAa B JTUYHHUTE JaHHH, C

KOWTO OCHUTYPEHOTO JIUIIE € PETHCTPHUPAHO B IIEHCHOH-
HHuS (POHI, B KOWTO ydacTBa, KbM 3aIBICHHUETO
3aIBJDKUTEITHO Ce MpHiIaraT KOs OT JOKYMEHTHTE,
YIOCTOBEPSIBALM TOBa OOCTOSTEICTBO.

5. [Ilpu mogaBaHe Ha 3asBICHUE B HAKOJIKO
MIEHCUOHHOOCUTYPHUTEITHU APY>KEeCTBA IEHCUOHHOOCH-
TYPUTEITHOTO APYKECTBO, yIpaBisBaiio (GoHma 3a
JNOMBJIHUTEIHO 3aABJKUTEIHO MEHCUOHHO OCH-
rypsBaHe, B KOWTO JIMIETO CE€ OCHUIypsiBa, OTKa3Ba
MpoMsIHATa Ha y4acTHe.

6. 3asBJICHUETO CE€ NMOI'bJIBA 3abJKUTEIHO B
YETHPH EK3eMIUISIPA - YETBBPTHUAT 32 JTUIETO, TPETHST
3a MMEHCUOHHOOCUTYPUTETHOTO APYKECTBO, B YHITO
(¢ oHI NMUIeTO y4yacTBa, BTOpUAT 3a Hammonamaus
OCUTYPHUTEIIEH WHCTUTYT, MbPBHUAT 32 MEHCHUOHHO-
OCHUTYPUTEITHOTO APYKECTBO, B UMHTO (POHI JIUIETO
JKenae Jia IpeMHHe.

7. IoneTo ,,HacCTOSAI agpec ce MOMbIBa, KOraTo
TOH HEe ChBIA/A C OCTOSHHUS aJpeC Ha JHUIIETO.

8. B 1. 1 ce moco4yBar TOYHOTO HaUMEHOBaHHE
Ha yHUBepcanHus (MpodeCHOHATHHNS ) IEHCUOHEH (DOH]L,
B KOMTO JIMIIETO Ce OCUTYPSIBA, M Ha YIIPABIISBAILIOTO TO
TIEHCHOHHOOCHUTYPHUTEITHO IpY>kecTBO. OCHOBaHUETO 32
MpeKpaTsIBaHe Ha y4acTHETO Ce OTOEIS3Ba ChC 3HAK ,, X .

9. B 1. 2 ce mocoyBar TOYHOTO HAUMEHOBAHHE
Ha YHUBepcatHus (Ipod)eCHOHATHNS ) IEHCHOHEH (DOH,
B KOWUTO IIMIETO Xellae J|a c€ OCUTypsABa, W Ha
YIIPABJIABALIOTO IO IEHCHOHHOOCHUTYPUTEITHO IPYKECTBO.

10. Bt 1, 3 u 5 ce momyepraBa ChbOTBETHUAT
¢doun (yHuBepcasieH WK MpodeCHoHalIeH) 3a JOIMbII-
HUTEITHO 3aTb/DKUTEITHO TIEHCHOHHO OCUTYPSIBaHE.

11. Takcara 3a MPEeXBBPJISTHE CE OMpPEACs B
abCOITIOTEeH pa3Mep B MPABITHUINTE 33 OPTaHU3AIUSTA
U JIeiHocTTa Ha (OHIOBETE 3a MOMBIHUTEIHO
3aIBJDKUTEITHO TEHCUOHHO OCUTYpSIBaHE, KaTo TS HE
MOke Aa HaaxBbpis 20 nB.

12. Takcara 3a npexBbpJIsiHE Ce 3aIJIala OT
OCUT'YPEHOTO JiMle B O(puc HA JAPY:KECTBOTO WJIH
no 0aHKOBa CMeTKA HA JPY:KeCTBOTO, B YHHTO
¢poux e 6ma0 ocurypeno, g0 10-o0 ymcao Ha
Mecela, B KOWTO ce NMpPexXBbPJAT cpeacrBara. B
ciayyaid 4ye Takcara He ObjJe 3amjaTreHa B
NMOCOYEHHUA CPOK, MEHCHOHHOOCHTYPUTEJTHOTO
APYKeCTBO MOKe 1a YIbPKU IbJIKAMATA CyMa OT
cpeAcTBATAa MO MHAMBUAYAJIHATA MApTHAA.

13. B T. 4 ¢bc 3HaK ,, X ce oTOes13Ba M30paHUST
HauYuH 32 3alJiallaHe Ha TakcaTa 3a IPEXBbPIISHE.
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IIpunoxenue Ne 2
kpM uiL. 10, an. 1

(HaI/IMeHOBaHI/Ie Ha (l)OHZ[a 3a JOMIbJIHUTECIIHO 3aABJIDKUTCIIHO IICHCHOHHO OCI/IprﬂBaHe)

CITPABKA
3a MoJa/IeHUTe 3asiBJICHHUS 32 MPOMSIHA HA yYacTHe, CKII0YeHHTe J0TOBOPH U pa3Mepa Ha PeXBbPJIeHUTE CPeCTBA
3a nepuoa oT: J0:
TTonanenu 3asBaeHuUs 10
Bu3pakeHus 3a npepasriiexiaHe Ha OTKa3
JPYKECTBOTO
Ne HaumeHnosanue TpexBbprenu
. IpexpareHu
Ha (JOH/A, B KOHTO Orkazanu OT Pasrnenanu or nponexypn | CKmoueHn CpeacTsa
JIMIIATa JKEAAT JIPYTH Ipy>KecTBa TMonanenu IpYXKecTBaTa, MPOH3- HA OCHL JIOTOBOpH OT JIpyTH
;1/2 ;1;‘;11;1;?:; 06110 Ha OCHOBAHHE 110 1Ipy- HECITH Ce C OTKa3 a7, an. 3 ‘1)(;;1]13‘;36
1. 6, 4. 6, KCCTBOTO Ortmenenn | [TotBbprcHn '
an. | an. 2 OTKAa3: OTKa3H
1 2 3 4 5 6 7 8 9 10 11
1
2
3
4
5
6
7
8
OBIIO:
Tomy4enH 3asBICHUS OT Bu3paskeHus 3a Ipepasriieskiane
JIPYTH IpYXKeCTBA Ha OTKa3
Ne HaumeHnosanue Ipexparenu Hpc ex;n;}:;znu
Ha (oHzIa, B KOHTO Orxasanm ot PasryieaHn npouenypu | CkmoueHu 1:) H "
JILATA JKETAAT APYKECTBOTO Honyuern OT JIPY*KECTBOTO HAOCH. | JIOTOBOH | ApyT
Jia PeMUHAT O6umo Ha OCHOBAHNE OT ApyTH a1 7,an 3 OHI0BE
JIPY’KecTBa (o18.)
1. 6, 4. 6, Ortmenenn | [TotBbpreHn
a1 aJL. 2 OTKa3H OTKa3u
1 2 3 4 5 6 7 8 9 10 11
1
2
3
4
5
6
7
8

OBIIO:

B ciryuaii 9e B konona 10 ca HOCOUEHH TOTOBOPH, CKITIOUSHH CIIe]] TPHIOKEHH IPUHYAUTETHN aIMUHICTPATHBHU MEPKH, OPOSAT UM U
pa3MepbT Ha IPEXBBPIICHATE IO TSIX CPEJCTBA CE TIOCOUBA B 3a0€TIeKKa.

Jlara:
Wsroteui: PeroBouTEN:

(ume, paMUITHA 1 TIOAIIHC) (ume, paMHIUA U TIOATINC)
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[Mpunoxenne Ne 3

Bx. Ne

Jara: kpM Ul 11, am. 1
(ﬂ()ﬂh’lﬁd ce om NeHCUOHHO-

ocueypumenomo opyaicecmeo) (HaumeHoB8aHUe HA NEHCUOHHOOCUSYPUMETHOMO

OpyJHcecmeo, Koemo ynpasiisa Gonoa 3a OONvIHU
menHo 00O6POBOIHO NEHCUOHHO OCUZYPABAHE, 6
KoUmo auyemo dkcende 0a npexevpii cpedcmeama cu)

3ASBJIEHUE
3a IPEXBBPIISIHE HAa CPE/ICTBATA B MHMBHUIyaJHATA MAPTH/IA OT €IMH B APYT (OH/ 3a AOMBIHUTEIHO
J0OPOBOJIHO IEHCUOHHO OCHIyPsIBaHE

MOJA HE HOHbJIBAHTE, IPEJH JA CTE HNPOYEJH YKASAHHATA HA 'bPEA!

22



Bronemun 6/2005

KOMUCUA 34 DUHAHCOB HAJ[30P

YKA3AHUA 3A TIOITBJIBAHE HA
3ASABJIEHUETO

[IpexBbpisiHETO HAa HATPYMAaHUTE CPEACTBA IO
WHAMBUAYyaJIHATa MapTHA WIN HA YacT OT TAX B APYT
($hoHI 32 JONBIHUTEIHO AOOPOBOJIHO IEHCHOHHO
OCUTypsIBaHE, YUPEIEH U yIpaBiIsiBaH OT IPYyro
MIEHCUOHHOOCUTYPHUTEIHO APY>KECTBO, MOXE Aa Ce
W3BBPIIM HE NOBEYE OT BEAHBXK B PAMKUTE Ha eHa
KaJleHJapHa roJIuHa.

W3BBH TO3M Cciy4yail HaTpynaHUTE CPEJICTBA I10
WHIMBU/IyalTHATa MapTHIa MOTAT JIa Ce MIPEXBBPIIAT B
Ipyr GOHI, YIpaBIsBaH OT JIPYro MEHCHOHHO-
OCHUTYPHUTEITHO JPY>KECTBO, IIPH:

» HecbhIllacue ¢ U3BBPIICHU NMPOMEHHU B
[IPaBUJIHHMKA 32 OPraHU3alusITa ¥ IeiHoCTTa Ha (DOH/A,
aKo B TPHUMECEYEH CPOK OT IojJydyaBaHE Ha
YBEIOMJICHUETO 3a MPOMSHATA Ce TOAaAe 3asBICHHUE
3a TOBa, OCBEH aKO TE€3W MPOMEHHU NMPOU3THUYAT OT
HW3MEHEeHre B HOpMaTHUBHATA ypenoa;

» TnpeoOpa3yBaHe WU NpeKpaTsiBaHEe Ha
MMEHCUOHHOOCHTYPUTEIHOTO APYXKECTBO HJIM Ha
yHpaBIsiBaHUS OT HETO (poHI.

1. 3asBieHHETO ce MoAaBa 10 IEHCHOHHO-
OCUT'YPUTEITHOTO JPY>KECTBO, yIpaBisABailo GoHaa 3a
JOI'BJHUTEIHO IOOPOBOJIHO IIEHCHOHHO OCUTYPSIBAHE,
B KOWTO OCHUT'YpEHOTO JIMLE KeJae [a NMPEXBbPIH
cpelcTBaTa CH.

2. MoagnuChT HA OCUT'YPEHOTO JHIE BbPXY
IbPBUS €K3eMILISIP HA 3asiBJeHUETO TPsi0Ba 1a
0bJae HOTAPHATHO 3aBepeH.

3. Ilpu npekpareHo TpyAOBO IMPaBOOTHOILIEHUE,
ciayxeOHO NMpPaBOOTHOLIEHHWE MJIM AOTOBOp 3a
yIpaBl€HUE JIULETO, KOETO XKejlae Aa MPEeXBbpIH
CpEeACTBa, HATPYNaHU OT BHOCKH Ha OCUTYPHTEI, C
KOTOTO € IPEeKpaTeHO IPaBOOTHOLIEHHETO, YIO-
CTOBEpSABAa TOBAa OOCTOATENICTBO C JOKYMEHT.

4. IleHCHOHHOOCUTYPHUTEIHOTO IPYXKECTBO
MON'bJIBA ONPEAEICHNUTE 32 HEro JaHHU M BpbIIa
MOCJIEAHHS €K3EMIUISIP OT 3asBJICHUETO Ha JIMLETO
He3a0aBHO clie/l BIMCBAHETO MYy B €JIEKTPOHHHS
peructsp. 3asgBiaeHue 0e3 HOTapHalHa 3aBepKa Ha
TIOJINKCA, C HETIOITBJIHEHN MITH HEMPABUITHO MOITBIIHEHU
JAHHU CE BPBIIA HA OCUTYPEHOTO JIUIE. 3asBICHUE C
MIOTIPaBKH, 3a4epTaBaHe, U3TPUBaHE WU JO0aBsIHE HE
ce mpuema.

5. B cnydaii Ha mpoMsiHa B JIMYHUTE NAHHU, C
KOUTO OCHTYPEHOTO JHIE € PETrUCTPUPAHO B

MIEHCUOHHUSA (DOH]T, B KOWTO Y4aCTBa, KbM 3asIBIIEHHETO
3aABJDKUTCIIHO CE€ NpujiaratT Konmud OT JOKYMCHTHUTE,
YIIOCTOBEPSIBAIII TOBA OOCTOSTEICTRO.

6. 3asIBIIEHUETO CE MOIMTBJIBA 33ABIKUTEITHO B TPH
CK3CMILIApa - TPETUAT 3a JIULETO, BTOPUAT 3a
MIEHCUOHHOOCHUTYPUTEITHOTO APYXKECTBO, B KOETO
JUOETO y4dYacTBa, U HOBPBUAT 3a NCHCHUOHHO-
OCUTYPHUTEIIHOTO APY>KECTBO, B KOMTO JULETO JKeIae
Jla IpeMUHE.

7. Ioneto ,,HacTosAL] agpec ce MOMbIBa, KOraTo
TOH HE ChBMIAJAA C MOCTOSIHHUS aApecC Ha JUIIETO.

8. B T. 1 ce mocouBar TOUHOTO HAUMEHOBaHUE
Ha (OHJIa 32 TOMTBIHUTEIHO JOOPOBOIHO ICHCHOHHO
OoCUTYpsIBaHE, B KOHUTO JIMOETO CE€ OCUrypsisa, 1 Ha
YIPABISIBAIIOTO IO EHCUOHHOOCUTYPHUTENHO JIPY-
s)kecTBo. Che 3HAK ,,. X ce oTOesI3Ba BUABT HA Ha-
TPYHaHHUTE CPENCTBA, KOUTO II€ CE€ MPEXBBHPIAT -
HaTpyIaHH CPEJCTBA OT JINYHA BHOCKH, OT BHOCKHU Ha
paboTomaren WM OT BHOCKH Ha JAPYT OCHUTYPHUTEIN.
3aAbHKUTENIHO C€ OCOYBAT U HOMEPBT HA CHOTBET-
HUSL OCUTYPHUTEIICH JIOTOBOp, U pa3MephT Ha HATpy-
MaHUTE CPEACTBA, KOUTO IIIE CE MPEXBHPIAT. B cinyuait
Y€ HATPYHaHUTE CPCACTBA IO AAaJICH OCUTYPUTCICH
JIOTOBOP C€ MPEXBBPIAT B ITBJICH pa3Mep, CE 3alucBa
,»IIBIIHUAT pa3Mep Ha cpelcTBaTa‘.

9.B 1. 2 ¢be 3HAK ,, X ce oTOEIISI3Ba OCHOBAHUETO
3a MPEeXBBHPIISHE HA CPENCTBATA.

10. B 1. 3 ce mocouBar TOUHOTO HAMMEHOBAHUE
Ha ($OH/A 32 TOMBIHUTETHO JOOPOBOIHO IEHCHOHHO
OCHUTypsIBaHE, B KOMTO JIMIETO JKeJae /la MPeXBhPIu
cpencTtBaTta CH, W Ha YHOPaBIsIBaIIOTO TO
MIEHCUOHHOOCUTYPUTEITHO IPY>KECTBO.

11. KoHkpeTHHUIT pa3Mep Ha TakcaTa 3a
NpEeXBBPISHE CE€ ONIpeneNis B MPaBUIHUKA 3a
opraHu3zanusiTa W jAeliHOocTTa Ha ¢oHIa 3a
JOITBITHUTEITHO JOOPOBOJIHO IEHCHOHHO OCUTYPSBAHE,
KaTo T HE MOXKE Ja HaaxBEpisa 20 JB.

12. TakcaTa 3a npexBbpJIsiHE ce 3alJalLAa B
obuc Ha IpPy:KecTBOTO, OT 4YMiiTO GOHI ce
NpexXBHPJAT CpeAcTBaTa, WJH MO HEroBa
0aHkoBa cMeTKa B CcpokK A0 10-o0 yuciao Ha
Mecela, Npe3 KOHTO ce MpexXBbPJAT CpeacTBaTAa.
B cayuaii ye Takcara He ObjJe 3amjaTeHa B
MOCOYEHHUS CPOK, MEHCHOHHOOCUTYPHUTEJIHOTO
JPYKECTBO MOKe 12 YIBPKU IbLKMMATAa cymMa OT
WHAUBHUAYAJTHATA MaApPTHAA HA JIUIETO.

13. B 1. 5 ¢be 3HAK ,, X ce oTOCsI3Ba N30 PAHISIT
Ha4WH 32 3aIUTallaHe Ha TakcaTa 3a IPEeXBhPIISHE.
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IIpunoxxenne Ned
KpM 419, am. 1

(nanMeHoBaHYe Ha (OH/IA 32 IOIBIHUTEIIHO 10OPOBOJIHO IIEHCUOHHO OCUTYPSIBaHE)
CITPABKA

34 NMOJAAICHUTE 3asiBJICHUA U IIPEXBBPJICHUTE CPEICTBA OT €AMH B IPYyT ﬂoﬁpononen NMCHCHOHECH q)OH)I

3a Ieproa oT: Io:
[Nonanenu 3asBiieHust 10 Bu3paxkeHust 3a npepasriiexiane IMbexpa Ckimo-

Ne | HammveHoBanue | Ipy»KECTBOTO 3a EpUOAA Ha OTKa3 l;el?;l YCHU Bpoii Ipe-
Ha doHza, OT OTKA3aHH OT olle- JIOTOBO- | JIMI@, 32 | XBBPJICHH
KOMTO THIaTa ApyrH pastiie/iain ot np HH pun KOMTO | CpeicTBa

JKETIAST Jid JPYKECTBa TofajeH! ApYKCECTBATA, IIPON3- Hgy(?CH JIOITHII- campe- | OT ApyrH
TPEXBBPIIAT 001110 HA OCHOBAHIIE Ao npy- HECM C€ C OTKa3 w1 7' HUTEJHA | XBBPIEHH | (DOHIOBE
JKECTBOTO e
cpeacrsa 1. 16, | um. 16, OTMEHEHM | IOTBBPICHH an 3 cropa- | CpencTsa (1)
an. 1 an. 2 OTKa3u OTKa3u SyMEHIA

1 2 3 4 5 6 7 8 9 10 11 12

1

2

3

4

5

6

7

8

OBLIO:
[Nomyyenu 3asBneHust ot
Ne Ty Bu3pakeHus 3a IpepasrlesKiaHe TIpexpa- Craro- .
Haumenosanue ApYyru IpyxecTBa Ha OTKa3 YEHU Bpoit Ipexsbp-
TEHU
Ha (oHITa, B 3d nepuosa olte JIOTOBO- | I, 3a JICHU
KOMTO JIHIIaTa OTKa3aHH OT w puu KOUTO | CpeIcTBa
pasriieiaHy OT Iypy
HKETIAsT Jia JIPY’KECTBOTO TOJTy4eHH CTROTO 1 OCH JIOITBII- campe- | Bpyru
[PEXBBPISIT 00O | Ha OCHOBaHHE OT ApyrHt YA W 17' HUTEJHU | XBBpJieHd | (hOHIOBE
cpezicTBa w16, | wr. 16, | APYKECTBA [ grveHeHM | HOTBbpICHH an 3 ’ Cropa- | cpezicTBa (11B.)
an. 1 a. 2 OTKa3U OTKa3u 3yMCHHA

1 2 3 4 5 6 7 8 9 10 11 12

1

2

3

4

5

6

7

Hara: Usrorsum: PovroBouTeN:
(nme, pamMus U OATINC) (nme, hamMuIHA U TTOIIHC)
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IBEEHOCTTA
BA KOMBECHSITA 3A SHHAECOB BANS0P
MPES 0B 2008 I'OIEEA

I. PEHIEHUA
HA KOMUCUATA 3A ®PUHAHCOB HAJ30P

Ne Ha perieHnero
H 1aTa Ha 3aCCJaHUETO
1. IloTBBbPAN MpOCHEKT 3a:
® 34 NBPEUUHO NYOIUYHO Npedsiazane HA AKyuu, U30A0eHU om
YEBMEAUATPYIT AL COouA 368-E/01.06.2005
NI EJTAHA BUCOKOAOXOAEH ®OHA AL COouA 369-E/01.06.2005
CTBHPI2KAH AKYA®APMC BBJITAPUA AT COouA 387-E/15.06.2005

eénuca emucuume, KAKmo u opyrycecmeama kamo emumenmu 6 pecucmuvpa no 4a. 30, an. 1, m. 3 3KOH

* gmMOpUYHO NYyONUUHO npednazane HA AKyuu, U30a0eHu om
TPAHCKAPT ALl COoouA 378-11]1/08.06.2005
enuca emucuama, KAKmo u OpysHcecmeomo Kamo nyonuuno ¢ pecucmwvpa no 4a. 30, an. 1, m. 3 3KOH

® gMOPUYHO NYOIUUHO npedazane HA UNOMEUYHU 00au2ayuu, u30adenu om
CTOITAHCKA UMHBECTULIMOHHA BAHKA A/] COoouA 403-E/22.06.2005
u enuca emucuama ¢ pecucmvpa no ui. 30, an. 1, m. 3 3KOH

2. U3pane:

* uyeHn3 Ha

EJIAHA ®OH/1 3EME/IEJICKA 3EMSI A JICUL] CODUST 370-JICHL}/01.06.2005
ITAPK AJICULT Ccooud 390-JICH11/15.06.2005

0a u3evpwieam O0eHOCH KaAmo OpyyHcecmeéa cvc CHeYUaiHa UHGECMUUUOHHA Uesl; NOmEbPOu
npocnekmume um 3a nyOAUYHO npeonazane HA AGKYUU U enuca emucuume 6 pezucmuvpa no 4a. 30, an.
1, m. 3 3KODH

BEHUMAPK ACET MEHNJUDKMBHT AL CODUA 389-Y]1/15.06.2005
0a u36vpuIea OEUHOCH KAMO YNPABIAAGAUO OPYIHCECHEO

* TUNeH3Us HA
3[IPABHOOCUI'YPUTEJIEH UHCTUTYT A/] CODUA 421-30/1/30.06.2005
3a 000pP0BOIHO 30PABHO OCUZypABAHE

* gpemeHHa 3a0pana 3a nYOIUKY6AHE HA MBP20GOMO NPEONOIHCEHUE HA

TYPUCT TPBCT EOOJ] CODUSI

KbM aKIHUOHEPUTE Ha

UHTEPTPABBJICHPBM3 AJ] CODMS 386-TI1/15.06.2005
1. C. MUXAWJIOB EOO/] BYPTAC

KBbM aKITUOHCPUTEC Ha

MOHOJIUT - CTUJT AJ BYPTAC 402-TI1/22.06.2005
PAJTHO AJT CODMS

KBbM aKITUOHCPUTEC Ha

KPAMEKC AJ] CODMS 419-TT1/30.06.2005
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3. HperaTn 3aMM0YHAJ0TO A/IMUHUCTPATUBHO NMPOU3BOJACTBO 110 3afiBJICHUE OT:
W] JICK CTAHJIAPT AJT CODUs 379-1]1/08.06.2005
3a uzoaeéane Ha paspeuienue 3a uleovpuiéane Ha odennocm Kamo UHBECMUUUOHHO ()py.)fcecmeo

EBPOBAHK AT CODM 388-11/1/15.06.2005
3a NOMEBPIHCOABAHE HA NPOCHEKM 3G 6MOPUYHO NYOIUYHO NPEONIAZaHe HA eMUCUA 0De3neuenu odnuzayuu

4. Bnuca emucusi akuuu B perucrbpa no wi. 30, aua. 1, . 3 3K®OH, usnagenn or
AKTUB ITPOITbPTUC AJICHL] CODUS 404-T1J1/22.06.2005

5. OTXBBPJIM KaTO HEOCHOBATEJIHA MOJAa/eHATA OT:

BOPA THBECT Al COUA 405-111/22.06.200
aocanba cpeuy peuienue Ne 292-HI1/28.04.2005 na 3am.-npedcedamens, pvKogooeui ynpasienue
wHaozop na uneecmuyuonnama oeinocm*

6. OTHe MpaBoOTO HAa:
CO®UA MHBECT EPOKEPUJTK AT COoonA 420-111/30.06.2005
3a U36LPUIBAHE HA COENIKU C UEHHU KHUJICA 34 COOCMEEHA CMEMKA U NOeMAHe HA eMUCUU OM YeHHU KHUMICA

II. UHAUBUJIYAJTHU AJMUHUCTPATUBHU AKTOBE
HA NPEJCEJATEJS
HA KOMHUCHSITA 3A ®UHAHCOB HAJ30P

Mpencenarenst Ha Komucusita 3a ¢uHaHCOB HAA30pP:

1. Pa3pemn BpblaHe HA HAaJBHECEHA TaKCa Ha:
FOPOKAIIATAJI PEAJIECTEINT Al COUA 376-BT/06.06.2005

III. THAUBUAYAJIHU AJMUHUCTPATUBHU AKTOBE
HA 3AMECTHUK-TTPEJACEJATEJIHUTE
HA KOMUCUATA 3A PUHAHCOB HAJA30P

YIIPABJIEHUE ,,HAJI30P HA UHBECTUILIMOHHATA JIEMHOCT*

3aMecTHUK-TIpeaceIaTeNIsIT, PbKOBOAEN] ynpaBieHue ,Haa3op Ha MHBECTUIMOHHATA JIEHHOCT:
1. U3nane pemeHue 3a ono0peHue Ha:
* npomenu 6 ycmaea na

WJ] EJIAHA EBPO®OH/I AJ] CODUS 372-11J1/02.06.2005
WUJTHAJIEXKIA ALl CODUS 375-11J1/03.06.2005
WJI AJIBAHC UHBECT AJ] cooust 410-1]1/24.06.2005

® npomana 6 oﬂmume ycaoeus, npuiLioHcumMu Kom 0ozoeopume C Kiuenmu, Ha

KEIMUTBJIMEPKETC A] CODUA 383-111/10.06.2005
OBIIIMHCKA BAHKA A/] CODUA 385-111/15.06.2005
COOUA MHBECT BPOKEPUJDK AT CODUA 422-111/30.06.2005
* npasunama 3a OYeHKA HA nopmeina u 3a onpeodensne HaA HEMHAMA CHOIHOCH HA AKMUGUME HA
N EJTAHA EBPOOOH AT Ccoost 396-11]1/20.06.2005
TU BU Al EBPOBOH/I A/l CODUS 418-171/30.06.2005
* IOPUI1 CTAHYEB

oa npudodue npaxko noseeve om 10 na cmo om z2nacogeme 8 0ouOMoO cvropanue Ha

BETA KOPITA/] CODIA 391-U111/15.06.2005
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METAKOHCVYJIT BI' EOO/] CODUA

oa npuooodue 500 000 akyuu om xKanumana Ha

NOKT™M AL COUA 406-U111/23.06.2005
PYMEHIIAHKOB

oa npuooodue nocneosauio npako 50 000 akuuu om xkanumana Ha

MAKIIEP -2002 A/l TUIOBMB 407-111/23.06.2005
U1 AJIBAHC UHBECT AJ{ CODU

0a uneecmupa 00 0gadecem HA CHIO OM AKMUBUME CU 6 AKUUU HA

BBJITAPCKA TEPEKOMYHUKAIIMOHHA KOMITAHUS A ] 377-1]1/07.06.2005

2. JIombJIHM CHUCHKA € Yy;KAeCTPAHHHM peryjaupanu nmasapu mo wi. 195, an. 1, . 1 3ITIIK, kakTo n
€ OTJEJHHM MA3apPHU CErMEHTH M JPY:KecTBAa, THPryBaHH HA MEKAYHAPOAHO MPU3HATH W JMKBHIHHU
peryJiupanu na3apu B uy:kOuHa, npuet ¢ Pemenne Ne 1-UJ1/05.01.2004 no T. 1

373-1]1/02.06.2005

3. 3aabaku JMIATa, YIPABJIABAINN U NPEACTABJIABAIIN:

BEJIMHA AJ] BEJIMHIPAJ] 381-T171/08.06.2005
oa npeonoxcam na OCA, koemo uie ce npogede na 14.06.2005 2., oa ne noonaza na 2nacysave m. 7 om
OHeeHUsA ped

POINHA TYPUCT A CODUA 409-1111/23.06.2005
oa npeonoxcam Ha OCA, koemo uie ce nposede na 28.06.2005 2., oa ne noonaza na 2nacysane m. 3 om
OHeeHuUA peo

TOTEKC XOJIJIUHT AJT cooust 416-11]1/29.06.2005
oa npeonoxcam na OCA, koemo uie ce npogede na 08.07.2005 2., 0a ne noonaza na 2nacysave m. 7 om
OHeeHUsA ped

JIATEKCTPYITAZ CODUA 397-1171/20.06.2005
JVMHAMO CJIMBEH Al CJINBEH 398-111/20.06.2005
TEXAPT AL MU31A 400-I1/1/20.06.2005
o0a npeocmaeam ¢ KOH zoouwnume omuemu na opyyxcecmeama 3a 2004 ..

EHEPTOKABEJI AL cooust 399-1171/20.06.2005
EKAPUCAX-TEHOBO C.TEHEBO 401-I1/1/20.06.2005

0a npeocmasam ¢ KOH u na pezynupan nazap Ha yeHHU KHUMCA 200UUIHUmME OmMYemu Ha opyryHcecmeama
3a 2004 2.

4. Ornuca ot perucrbpa no wi. 30, an. 1, . 3 3KOH karo ny0Ju4yHo JpYyKeCTBO:

KAJIMAKPA AJT JIOBPIY 382-T1]1/09.06.2005
JIYKOII HE®TOXUM BYPIAC AJT BYPTAC 414-TT]1/28.06.2005
KOMEKCEA/] KACITMUAH 417-T171/30.06.2005

5. Ilpepasriiena Pemenue Ne 373-M/1/02.06.2005 wu Jonb/JaHH CHUCHKA € YY)KIECTPAHHU PeryJIMpaHu
nazapu no wi. 195, aa. 1, . 1 31K, kakTo U ¢ OTAeJHU NA3aPHU CerMeHTH W JAPY:KeCTBa,

THPryBaHH HA MEKAYHAPOJAHO NMPU3HATH M JUKBH/IHU PeryJIMPaHM Ma3apu B 4yXKOMHA, MpUeT C
Pemenne Ne 1-UJ1/05.01.2004 mno 1. 1

408-1]1/23.06.2005

6. BbB Bpb3ka cbc cnazpaHe usuckpanusita Ha 3KOH, 3IIIIIK u HopMaTUBHUTE aKTOBEe IO
NpUJIaraHeTo MM CbC 3all0Be] Ha 3aMeCTHHK-IIpeAcelaTe/isl, pPbKOBOjAell ynpasJieHue ,,Haxzop Ha
HHBECTUIMOHHATA JeHHOCT®, 0s1Xa M3BbPIICHU NPOBEPKH HA:

e OBEJINHEHA BbJITAPCKA BAHKA AJl
* IO MAPKET AJl

* [IOITYJISIPHA KACA - 95 AJ]

e XUMKO AJ]
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YIIPABJIEHHUE ,, 3ACTPAXOBATEJIEH HA /130P*
3aMecTHUK-NIpeAceaaTe/ AT, PbKOBOJEL yIIPpaBJ/ieHUe ,,3acTpaxoBaTejieH HaA30p“:

1. Ono6pu u3dopa Ha:

I'EOPTU XPUCTOB

3a wieH Ha HangzopHus chBeT Ha

3A1 BUKTOPUA ALl COoOoUA 367-03/01.06.2005

HATAJIMISI UBAHOBA
3a wieH Ha C/] ¥ M3IIbIHATENEH TUPEKTOP Ha
M3K EBPOIIA A/ CODUA 393-03/17.06.2005

WIMAH KbPUIEB
3a uieH Ha CJ Ha
JOBPOBOJIHA OCUT'YPUTEJIHA MPEXA - 3/IPABE AJ] CODUA 412-30]1/27.06.2005

IMEHCMOHHOOCHUI'YPUTEJIHA KOMITAHU S JIOBEPUE ALl COUA
3a wineH Ha CJ] Ha
BYJICTPA - 3IPABHO OCUT'YPABAHE A/l COUA
u
SIHKO SJHKOB
3a TpeJCTaBUTEN Ha
IMEHCMOHHOOCUI'YPUTEJIHA KOMITAHI A JIOBEPUE A/l
B CJI Ha IpyXKecTBOTO 413-30/1/27.06.2005

2. OTHe HM31a/ICHOTO pa3pelicHHE 32 H3BbPIIBAHE HA JCHHOCT KAaTO 3aCTpaxoBaTe/ieH Opokep Ha:
EC-U-EBJITAPUSA EOOJ COdU: 371-3b/02.06.2005

3. U3nane paspeneHue 3a U3BbpPUIBAHE HA [JeHOCT KaToO 3acTpaxoBarejieH OpoKep Ha TEPUTOPUATA
Ha PenyOiuka Bbarapusi Ha:

BBJITAPUS - 21 EOOL 374-35/03.06.2005
VHIIY BPBHC KOHCYITUHT 001 CODUS 384-35/14.06.2005
4. Ortkasa:

* 0a npedocmasu 0ocmvhn 00 odujecmeena ungopmayus na ocnosanue un. 37, an. 1, m. 1 3/10H na
T'EOPI'1 BAKAJIOB 392-0d/16.06.2005
® 0a 00oopu

BUKTOP KOJIAPOB

3a uneH Ha C/] Ha

M3K EBPOIIA A/l coous 394-03/17.06.2005

5. U3pane J0NbJHHUTENHO pa3pelieHHe Ha:

BYJICTPAL -2)KUBOT A/] Ccoous 395-XX3/17.06.2005
0a u3evpuiea HO8 U0 3acmpaxoeka - ,,JKueom*, cevpzana ¢ uneecmuyuonen Hono

JK3K JICK TAPAHLIUS A ] cooust 411-K3/27.06.2005
0a u38vPUIEa HO6 6UO 3acmpaxoeka - ,/Kenumoena u oemcka 3acmpaxoexa‘

6. IlonpaBu nonmycHata ouyeBHIHA GakTHYecka rpemka B Pemenue Ne 413-30/1/27.06.2005 - BMmecToO:
SIHKO SIHKOB

cneoea oa ce ueme

SIHKO UBAHOB 415-30/1/29.06.2005
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IV. BIIMCAHU NPOMEHU B PETUCTPUTE
HA KOMUCUATA 3A ®PUHAHCOB HAJA30P

B chorBeTcTBHE € 4. 5, an. 1 or Hapenoa Ne 15 3a BoeHeTO M ChXPaHSBAHETO HA PErucTpUTe OT
Komucusita 3a ¢pMHAHCOB HA/I30P M 32 MOAJIEKAIINTE HA BNUCBaHe O0CTOSITEJICTBA Mpe3 nmepuoga osixa:

PI-02-0001

PI-03-0019
PI-03-0188
PI-03-0199
PI"-03-0082
PI-03-0153
PI-03-0212

PI-03-0179
PI-03-0092
PI-03-0110
PI"-03-0084
PI"-03-0009
PI-03-0098
PI-03-0117
PI-03-0205
PI-03-0146
PI-03-0164
PI-03-0091
PI’-03-0004
PI’-03-0095
PI’-03-0030

PI-03-204

PI’-03-0072
PI-03-0053
PI-03-0126
PI-03-0075
PI-03-0081
PI-03-0015
PI’-03-0089

PI-03-0176
PI’-03-0202
PI-03-0194
PI-03-0157
PI-03-0147
Pr-03-0115
PI-03-0136
PI-03-0127
PI-03-0103
PI-03-0061
PI-03-0105
PI-03-0141
PI’-03-0088

a) BIIMCAaHU NMPOMeHH B 00CTOsATEJCTBATA
B PerucThbpa Ha peryjHpaHuTe Ma3apy Ha HeHHH KHUXKA
10 MapTuAaTa Ha:
OcHoBaHue 32 BIUCBAHE:
B®B - CODOUA Al . 15,am. 1,1. 6 1 10; . 15, am. 2, T. 6
0) BNMCAHHU NMPOMEHH B 00CTOAATEJICTBATA
B pPerucTbpa Ha WHBECTHUIMOHHHUTE MOCPEIHUIH

10 MAPTHIATA HA:

AKILEIIT UHBECT AT . 16,am. 1, 1.5

BAJIKAHCKA MHBECTUIIMOHHA KOMITAHUS AT . 16,am. 1,T.4u6

BAHKA - ITMPEOC A/l - KIIOH CODU S . 16,am. 1,T. 16

BAHKA XEBPOC AT . 16,am. 1, 1.5

BI'TIPOMHBECT A/ qr. 16,am. 1, 1.4

BEHUMAPK ®MTHAHC AJ] yn. 14,am. 1, 7.8 u21;ur 16,an. 1,1. 4, 1. 11,
OyxBa,,r*“,T. 12, 6ykBa,r“uT. 14

BOPA MHBECT A]], . 16,am. 1, 1.3

BITIb AL 1. 16,am. 1, 1.5

BYJI TPEHJ] BPOKEPUJK OO/] un. 16,am. 1, 1.4

BYJIBAHK A/l . 16,am. 1,T.5u 15

BYJIBPOKBPC AT un. 14,am. 1, 1. 21

BYJIEKC MHBECT A/] . 14, am. 1, 1. 16;wr. 16,am. 1, T. 2

BYJIMHBECTMBHT AJT un. 16,am. 1, 1.4

BAPYEB ®MTHAHC EOO/] un. 14,am. 1, 1.6

JEJITA CTOK A]] un 16,am. 1, 1.5

JIBSUBAHK Al . 14,an.1, 1.6, 16 u 19;un. 16,an. 1, 1. 15

JDOK AL 1 16,am. 1, 1.5

EBPO-OMTHAHC A1 . 16,am. 1, 1.5

EI4 BU BU BAHK BUOXVM ALl un. 14,am. 1, 1. 6;un. 16,am. 1, T. 5

EJIAHATPEIZ[[I/IHFAL[ i 14,am 1, 1. 10, 11 u21; un. 16,an. 1, 1.4, 5,
T. 11, OykBa,,r*, T. 12, 6yksa ,,r“ur. 15

HMHTEPKAIIMTAJIMAPKETC A/l . 16,am. 1, 1.5

KATIMAH AJ] . 16,am. 1, 1.4

KAPOIT AL yn. 16,am. 1,.3u5

KOPITOPATUBHA T ALl ur 14,an. 1,7.13, 14,16 u 21

MEXIYHAPOIHA BAHKA 3A ThbPTOBUA VI PASBBUTUE A/l un. 14,am. 1, 1. 14,18 u 19; un. 16, an. 2, T. 2

OBE/IMHEHA BBJITAPCKA BAHKA A/] yn. 14,am 1, 1. 16 u21;un. 16,an1. 1,T. 5

I[IdBK OO/ un. 16,an. 1,1.4,t.11,06yksa,r"ut 12, 0yksa,r*

PAM®AMBEHBAHK (BBJITAPHS) EAJL un. 16,an. 1, .4, T 11, 6yksa,,r,
T. 12,6ykBa,r“uT 15

PEAJT®MHAHC A], un 16,an1.1, 1.4

CHU CEKIOPUTU3 AJ] ur 14,am. 1,1.8,9u 21

CUTUBAHK H.A. - KJIOH CO®UA ur 14,am. 1, 1. 14,16 m 18

COOUA MHTEPHEITBHBJI CEKFOPUTHU3 A ], un. 14,an. 1,1.4,5,16 u21;un 16,an. 1,T.2u5

CTAHIAPT MHBECTMBHT A/] un. 14,am 1, 1. 16;un. 16,a1. 1,T.2u 18

CTATYCHUHBECT A/ . 16,am. 1, 1.5

Tb AJIMAHII BBJITAPUA A yn. 16,am. 1,1.4u5

Tb MHBECTBAHK A/] . 14,am. 1, 1.6

TOKVYJIA BAHK AT un. 16, an. 1, 1. 4;1 11,06yxBa, 1, T. 12, Oyksa,,r*

®OUKO MHBECT OO/] . 16,am. 1, 1.5

HEHTPAJIHA KOOITEPATUBHA BAHKA AJl . 16,am. 1,T.5

IOI' MAPKET Al . 16,am. 1, 1.5

IOHUTU MHBECT 99 AJ] un. 14,am. 1, 1. 6;un. 16,am. 1, 1. 5

29



KOMUCUA 34 PUHAHCOB HA/[30P

Bronemun 6/2005

PI’-04-0010
PI’-04-0008
PI’-04-0002
PI’-04-0004
PI’-04-0013
PI’-04-0006
PI’-04-0014
PI’-04-0009

PI’-05-1185
PI’-05-0045
PI’-05-0602
PI’-05-0462
PI’-05-0046
PI’-05-0466
PI’-05-0636
PI’-05-0852
PI’-05-0812
PI’-05-0160
PI’-05-0585
PI’-05-0185
PI’-05-0380
PI’-05-0703
PI’-05-1046
PI-05-1173
PI’-05-1040
PI’-05-0639
PI’-05-0230
PI’-05-0554
PI’-05-0441
PI’-05-0043
PI’-05-0180
PI’-05-0345
PI’-05-1049
PI’-05-0577
PI’-05-0814
PI-05-1113
PI’-05-1120
PI’-05-0053
PI’-05-0447
PI’-05-0536
PI’-05-0337
PI’-05-0621
PI’-05-0680
PI’-05-0673
PI’-05-0175
PI’-05-0959
PI’-05-0579
PI’-05-0591
PI-05-0321

B) BIIUCAHU NMIPOMEHU B 00CTOATEJICTBATA
B peruCropa Ha HHBECTULMOHHHUTE APYyKECTBA

mo mapruaara Ha:

WU AJIBAHC MHBECT AJ]

U1 EJIAHA EBPO®OHJ] AJ]

W1 37IATEH JIEB AJ]
UIUHYCTPUAJIEH ®OHJT AJT
WK TIEJITUKAH AT

U HAEXIA AJT

W1 OB BAJTAHCHUPAH ®OHJT AJ]
WU TA B Al EBPOBOHJIA/T

. 18, 1. 6;un. 22an. 1,T. 5u 18

un 14,am 1, 1.21;un. 22, am. 1, 1. 13,18 u 19
yn.22,an. 1,T.17u 18

wr.22,am. 1,1.17u 18

. 22,an. 1, 1. 14

yn 14,an. 1, 7. 11u21;un. 17,am. 1, 1.5
wr.22,an.1,1.17u 18

g 18, T.6;un. 22 am. 1,T.5,17u 18

I) BIMCAHU NPOMEHU B 00CTOSATEICTBATA
B perucTrbpa Ha MyO0JIHYHHMTE APY/KECTBA W APYIHM €eMUTEHTH Ha LeHHH KHUKA

10 nmapTrujaaTra Ha:

AKTUB ITPOITEPTUC AJICHL]
AKIVIOHEP ®ABOPUT XOJIJIUHT AJ]
AJIBA BUA AJ]

AJIBEHA AJl

AJIBEHA MHBECT XOJIZJHT AJT
AJIKOMET AJl

AJIDA V]I BBJITAPUS AJl
AHTUKOPO3A AJ]

ACEHOBA KPEITOCT AJ]
ACEHOBTPAJBT AJ]
AYTOBOXEMUSI AJl

BAJIKAH AJ]

BAJIKAHKAP 3APSI AJ]
BAJIKAHKAP PEKOPJ] AJT
BEHTOHUT AJ]

BEHUMAPK ®OH/] MIMOTH AJICHL]
BUOBET AJ]

BUOEKO AJl

BJIIATOEBIPAJ[BT AJl

BPABO AJ]

BYKET A

BYJIBECTA XOJIIUHT AJ]
BYJITAPTABAK XOJIJIMHT AJT
BBJITAPUS - K AJT

BBJITAPCKA 3AXAP AJ]
BBJITAPCKA PO3A AJl
BBJITAPCKA PO3A CEBTOIIOJIC AJT

un. 17,am 3, 1. 13;9m. 18, 1. 13

ur 14,am. 1, 1. 1; un. 17,an1.3,1. 4,5u6
ur. 17,am. 3, 1.6

yn.17,an.3,1.2,4,5u6

ur 17,an.3,1.4,5u6

yn. 17,am 3, 1.2

ur 14,an. 1, 1. 19; un. 17, am. 3, 1.2

un. 17,am 3, 1.2

1. 17,am 3, 1.2

un. 17,am.3,1.4,5u6

yn. 17,am 3, 1.2

yn.17,a1.3,.4u 6

un 14,am. 1, 1. 16 m 18;un. 17,a1.3,1.5u6
ur. 17,am.3,1.4u6

ur 17,a1.3,1.4,5u6; un.21,an. 1, . 19120
un. 17,am 3, 1. 13

ur 14,an. 1,1.6,15u16;un. 17,am.3,1.2,4u6
ur 17,an.3,T.5u6

un. 17,an1.3,1.4u6

. 17,am 3, 1.2

un. 17, am 3, 1.2

ur 17,an.3, T.5u6

. 14,am. 1,1. 16

.17, am. 3, 1.2

un. 17, am 3, 1.2

un. 17,a1.3,1.4u6

ur 17,an.3, .4u6;wr. 18, 1.7

=

BBJITAPCKA TEJIEKOMYHUKALIMOHHA KOMITAHUS Al 4. 17,am.1,1.2,4u6
BBJITAPCKA UTHOOPMALIMOHHU TEXHOJIOTUU ALl (BITEX) 4. 17,am. 1,T.2

BBJITAPCKU TPAHCITIOPTEH XOJIAVHI AT

BAMO AJl
BATILIAPOB AJ]
BEJIEBKI] AJ]
BEJIMHA AJl
BEPESITYP AJ]
BUIAXUM AJl
BUH3ABOZI AJ]
BUHKOM AJl
BUIIOM AJ]
BPATUILIA AJ]
TAMAKABEJT AJ]

. 17,am. 3, 1.2

yn.17,an.3, T.5u6

ur 17,an.3,1.4,5u6

ur 17,a1.3,1.2,4u 6

ur 17,am. 3, T.4uT.6

un. 17,am 3, 1.2

yn.17,am.3,.5u6

ur 17,an.3,1.2,4u6

ur 17,an.3,T.2u6

ur 14,an. 1,1.17; un. 17,a1.3,1.4u6
yn. 17, am. 3, 1.2

ur 14,an. 1, 1. 16 m18; un. 17,an. 3, . 5u 6
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PI’-05-0156
PI-05-1043
PI-05-0238
PI’-05-0277
PI-05-1105
PI’-05-0095
PI’-05-0055
PI-05-0411
PI-05-0763
PI-05-0201
PI'-05-0552
PI’-05-1067
PI’-05-0075
PI’-05-0057
PI-05-0513
PI’-05-0659
PI’-05-0330
PI-05-0132
PI’-05-0816
PI’-05-0686
PI’-05-0275
PI’-05-0040
PI’-05-0644
PI’-05-0886
PI’-05-1099
PI-05-1100
PI’-05-1098
PI-05-1101
PI"-05-0606
PI-05-0715

PI-05-0872
PI-05-0872
PI-05-0190
PI-05-1019
PI-05-0142
PI-05-0838
PI"-05-0037
PI'-05-0652
PI"-05-0889
PI-05-0119
PI"-05-0489
PI-05-0823
PI-05-1178
PI-05-0801
PI"-05-0060
PI-05-0915
PI-05-1159
PI-05-0061
PI"-05-0062
PI-05-0100
PI'-05-0624
PI-05-1171
PI-05-0211
PI-05-0193
PI-05-1111

I'OLIE JIEJTYEB BYJITAPTABAK A/l
'PAH/IXOTEJI BAPHA AJl
JIEKOTEKC AJT

JIECTIPE[T AT

JI3U AT

JIOBPYIDKA XOJIJIAHT AJ]

JIOBEPHE OBEJVHEH XOJIIUHI AJT
JIPYKBA AJl

JIPYKBA CTBKJIAPCKI 3ABOJIN A]l
JIVITHULIA BT AJ]

JIbB Al

E3TYP AJ]

EV b1 AW XOJIJIUHT AJ]
EKOMHBECT XOJIJIMHT AJ]

EKOTAB AJ]

EKO®UJITHP A
EJIEKTPOATIAPATYPEH 3ABOJ] AJ]
EJIEKTPOHUKA AJ]

EJIEHUTE AJ

EJIMA AJ]

EJITTIPOM 3EM AJ]

EM JKHM EJIUT XOJIJIAHT AJL

EMKA AJ[

EHEPIMS AJL

EHEPT'OPEMOHT BOBOB JIOJT AJ]
EHEPTOPEMOHT BAPHA AJ]
EHEPIOPEMOHT PYCE AJ]
EHEPT'OPEMOHT XOJIJIUHT AJ]
3ABAPBYHU MAILIMHA

3ABO/I 3A TOJISIMOTABAPUTHU
METAJIOPEXXEI MAILIMHU AJ]
3ABOJI 3A XAPTHS BEJIOBO A/l
3ABOJI 3A XAPTHS BEJIOBO A/l
3ABOJI 3A IINTMOOBBYHI MAILIHH A/l
3ABOJICKU CTPOEXXH — KOOV Al
3ABOJICKM CTPOEXXH JIEBHS A/l
3AXAPHU 3ABO/IN A/l

3EHUT AI'POXOJIJIAHT AJ[

3UHO A/l

3MM — HOBA 3AT'OPA AJ]

3MM METAJIMK AJ]

3MM CJIMBEH A/l

3CK JIO30BO AJ]

U AP JKU KATTATAJI-1 AJICHLL
V3I'PEB 66 AJ]

M30TCEPBU3 XOJIJIUHT A/

VMMHU AJ]

VHBECTOPBI A/l

VHTYCTPUAJIEH KAITUTAJI XOJIJIAHT AJ]
VH/IY CTPUAJIEH XOJIJIMHT BbJITAPHS A/l
VH/TY CTPUAJIHA XOJIJIJUHIOBA KOMITAHWS A/l
MHCTPYMEHTH U3JIEJIUS AJ]
VHTEPJIOIKUK UMOTHU A ]l
VHTEPTPABBJI CEPBUC AJl
WCIHEPUX BT AL

KAOJIMH AJ]

.17, an.1,1.2;an.3,T.5u6
.17,an.3,1.2

.17,an. 3,1.4,5u6
.17,an. 3, 1.2

.17,an. 3, 1.2
.17,an.3,T.5u6
.17,an.3,1.4u6
.17,an.3,1.4,5u6
.17,an.3,1.2,4,5u6
.17,an.1,1.2; an.3,.5u6
.17,an.3,1.2
.17,an.3,1.2
.17,am.3,1.6
.17,an.3,1.4u 6
.17,am.3,1.6
.17,an.3,1.2
.17,an.3,1.4,5u6
.17,an.3,1.4u6
.17,am.3,1.6
.17,an.3,1.2,3,4,5u6
.17,an.3,1.4u 6
17,an.1,1.2; an. 3, 1.2
.17,an.3,1.4u6
.17,an.3,1.4,5u6

yn 17,am. 3, 1.2
yn 17,am. 3, 1.2
yn 17,am. 3, 1.2
yn 17,am. 3, 1.2

qIL.
L.
YL
qIL.
qIL.
qIL.
1.
.17,an.3,T.5u6
L.
1.
qIL.
L.
I
I
I
qIL.
qIL.
qIL.
qIL.
L.
4L
YL
qIL.
I
qIL.
.14,am. 1,1.21

.17,an.3,1.4u 6

17,am1.3,1.4,5u6

17,a1.3,1.2

17,am.3,1.4u6

14,an.1,1.19

14,am. 1, 1. 16 m18; un. 17,am. 3, T. 6
17,am.3,.5u6

17,am.1,1.2; an.3,1.4u6

17,am.3,.2u6

17,am.3, 1.4 u6

17,a1.3,T.6

17,am.3,1.4,5u6

17,am.3,1.2

17,an.3,T.13

17,am.3,1.2

17,an.3, 1.2

17,an.3, 1.2

17,an.1,T.2

17,am.3,1.4u6
17,an.1,1.2;an.3, 1. 416
17,am.3,1.2

17,an1.3, 1.2

14,am. 1,1.10; wr. 17,am. 3, 1. 2; un. 18, 7. 11
17,am.3,1.2u6; un.21,am. 1,T. 6
17,a1.3,T.6
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PI-05-1190 KAITUTAJIMHBECT TAPAHTHUPAHA KOITHHIIA 2010 ur 14,am. 1, 7. 5;un. 17,am. 1, 1.2
PI’-05-1056 KATEKC AJ] yn.17,am.3,17.4u6
PI'-05-0767 KAYUYKAJL 1. 17,am 3, T.4uT. 6
PI-05-0250 KMM —68 AJ] yn. 17,am.3,7.5u6
Pr-05-1131 KOJIOC-1 AJICHUL] ur. 14,am. 1,T.21
Pr-05-0101 KOMITAHM A 3A TEXHOJIOT' MU

W MHOBAIINMU CbEAVMHEHME AJT ur 17,am.3,7.4u6
PI-05-0064 KOMXOJIAWHI AT ur 17,am.3,T.2u6
PI-05-0089 KOHTHWMHEHTAJI XOJIAWUHI A ur 17,am.3,T.2u6
PI-05-0164 KOPABOPEMOHTEH 3ABOIOIECOC A1 ur 17,a1.3,1.4,5u6
PI-05-0903 KOPAJIO —BBJITAPUA AJT yr 17,am.3,1.2
PI-05-0470 KOTJIOCTPOEHE A/ . 17,am.3,T.2u6
PI'-05-0546 KPAMEKC A/l 1. 17,am 3, 1.2
PI-05-0355 KPEMUMKOBII AJ] ur 17,a1.3,1.2,4u6
PI'-05-0278 JIABEHA AJ] yn. 17,an.3,T.5u6
PI-05-0873 JIECOILUIACT A1 ur 17,am.3,T.4u6
PI-05-0147 JIOBEUTYPCAJ] uyr 17,am.3,1.6
PI-05-0737 JIOTOC ALl un. 17,am. 3,1.4,5u6
Pr-05-0864 JIYKOMJI HE®@TOXUM BYPTAC AJl . 17,am. 3,1.2,4u6; wr. 21,am 1, 1. 19u20
PI'-05-0143 JIbB A]] 1. 17,am 3, 1.2
PI-05-0601 M+ C XWUJIPABJIMK AT yn. 17,an.1,1.2;am.3,1.4,5u6
PI-05-0495 MAK AJ] uyr 17,am.3,1.6
PI'-05-0346 MAHVYEJIA A]] yn. 17,an.3,.2u6
Pr-05-0217 MAPUIIA TEKC AJ] ur 17,am.3,T.5u6
PI-05-0714 MAILICTPOI AJl un. 17,a1.3,1.4u6
Pr-05-0501 MEJWKA Al wi 17,an1.3,T.4u6
PI'-05-0317 METAJIMK AJ] yn. 17,an.3,7.4u 6
PI'-05-0973 METAJIOITAK A/ un. 17,am. 3,1.4,5u6
Pr-05-0218 METU3U AJ] un. 17,an.3,1.4u6
Pr-05-0161 MU3UA 96 AL w1 17,am. 3, 1.2
PI-05-0718 MOHOJIUT-CTUITI AL, wi.2l,an 1,T.6
PI-05-0669 MOCTCTPOI AJ] . 17,am.3,1.4,5u 6
PI-05-0069 HAIIPEJIBK XOJAVHI A/l i 17,an.3,1.4u 6
PI-05-0020 HAIII JOM — BbJITAPUS A ] XOJIAWUHT w1 17,am. 3, 1.2
PI-05-0024 HUKOTHUAHA BT XOJIJIVHI" AJT . 17,am. 3, 1.2
Pr-05-0165 HUTEKC 50 A1 i 17,an.3,7.2u6
PI-05-0559 OJIOBHO-LIMHKOB KOMITJIEKC A/ il 17,an.3,7.4u6
PI'-05-0717 OIITEJIA - OIITUYHU TEXHOJIOTUU AL il 17,an.3,7.4u6
PI-05-0543 OPTAXUM A/l yn. 17,an.1,1.2;a1.3,1.4,5u6
PI-05-0751 OPI'TEXHUKA AJ] i 17,an.3,7.5u6
Pr-05-0295 OPUTI'MHAJI AJT un 17,am. 3, 1.2
PI-05-0150 IMA3AP/IKUK BT AJ] i 14, an. 1,1 16;ur 17,an. 1,1.2; an.3,1.4,5u6
PI-05-1087 ITAMHUBP ®OH/] . 18, 1.6

PI-05-1114 TIAPAXOICTBO BBJITAPCKO PEUHO INTABAHE AT un 17,an.3,1.4,5u6

PI-05-1112 TIAPAXOACTBO EBJITAPCKH MOPCKU ®JIOT EALT un 14,am. 1, 1. 16;un. 17,am. 1, 1. 2; an. 3, 1.4

PI-05-1196 TTIAPK AJICHUIL] air. 14,am. 1,1.1-5,7-18,21-22;un. 17,am. 1,. 1 u,;
an3,t12;an5 1 14;91.18,1.1,6,12n14

Pr-05-0282 TIETPOJIAJL ur 14,an. 1,T. 16;un. 17,an.3,1.4,5u6

PI'-05-0296 TIETHP KAPAMMWHYEB A/l un 17,am. 3, 1.4

PI-05-0414 TIMPUHXAPT A1 . 17,am. 3, 1.2

PI-05-0181 IIJTIEBEH BYJITAPTABAK Al un 14,an. 1,1.4,5u21;un. 17, an. 1, 1. 2;
an.3,1.4,5u6

PI-05-0145 TIJIOBAWB-BT AL un 17,am. 1,1.2;an.3,1.4,5u6

PI-05-0223 TIJIOBJUB OPUI TATAPHH BT A/ . 14,an. 1, 1. 16;am. 3, 1.4,5u 6

PI'-05-0805 TIOJIMT PA®US AJ] . 17,am.3,1.2

PI-05-0034 TIOJIMMEPU AJT un. 17,am. 3, 1.2
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PI’-05-0858
PI-05-0371
PI’-05-0682
PI-05-1107
PI-05-0011
PI’-05-0126
PI’-05-0076
Pr-05-1125
PI’-05-0535
PI’-05-0077
PI-05-0731
PI’-05-0029
PI’-05-0704
PI’-05-0819
PI’-05-0526
PI’-05-0042
PI-05-0881
PI’-05-0455
PI-05-0091
PI’-05-0798
PI’-05-0700
PI’-05-0083
PI’-05-0508
PI-05-0073
PI’-05-0247
PI-05-0122
PI’-05-0492
PI-05-0403
PI-05-0319
PI-05-0845
PI-05-0104
PI-05-0578
PI"-05-0684
PI'-05-0264
PI-05-0782
PI-05-1103
PI"-05-0808
PI-05-0151
PI"-05-0087
PI-05-0724
PI"-05-0002
PI-05-1070
PI-05-0019
PI’-05-0891
PI-05-1109
PI-05-0012
PI'-05-0842
PI-05-1122
PI"-05-0084
PI"-05-0256
PI-05-0214
PI’-05-0334
PI-05-0388
PI"-05-0499
PI"-05-0306
PI’-05-0702

TIOJISIHULIA AT
[IPEPABOTBAILIY TEXHOJIOT' MU A/
[IPUBOP AJ]

[IPOMOTA BbJITAPUS Al

[TIPOCODT AJ]

[TEPBOMAI BT AJ]

PA3SBUTHE UHYCTPUS XOJIMUHL AJl
PADAM3SEHBAHK (BBJITAPHST) EAJT
PEKOPJI A

PEITYBJIMKA XOJIIUHT A

PELIVKJIMPALLIO [IPEATIPUSITUE AJ](MEXATUIACT AJT)

PUBUEPA AJ]
PUJIA BOPOBEL] A/

PWICKU JIEH Al

POJIIHA 91 AJ

POJIMHA TYPUCT AJ]
CBETJIMHA AJl

CBUJIO3A A

CEBEPKOOII - 'EBM3A XOJIJIUHT AJT
CEBKOAJl

CEPJIUKOM AT

CWIA XOJIJIUHT AJT

CUMAT AJl

CUHEPI'OH XOJIJIUHT AJ]
CUPMA AJl

CKJIAJIOBA TEXHUKA AJ]
CJIABSTHA AJ]

CJIIBHULIA 1968 AJl

CJTBHLIE CTAPA 3ATOPA BT AJl
CJTLHUEB BPAT AJl

CJTBLHYEB BPAT XOJIIVHL AJT
CJTLHYEB JIEH AJ]

CODAPMA AJl

CODUSIBT AJl

CO®USI MEJI AJT

CODUS OUIIM AJT

CO®USI XOTEJI BAJIKAH AJT
CIIAPKU EJITOC AJT

CTAPA TJTAHUHA XOJIJI AJT
CTOMAHA AJ]

CTOITAHCKA N MHBECTULIMOHHA BAHKA Al
CTPOUTEJIHA MEXAHU3AINA - 2000 AL

CTPOVMMHBECT XOJIIUHI AJ]
CBHUTEKC AJ]
Tb AJIMAHLL BbJITAPYS Al

Tb IEHTPAJIHA KOOITEPATUBHA FAHKA AJ]

TIKHE3UM AJl

TUBU Al - BAK - HEJIBIDKMMA COBCTBEHOCT AJICUL]

TKXOJIO AL
TOIVIMBO AL
TPAKHATTAIINAP AL

TPAHCCTPOI ABTOMATHUKA U MOHTAHU AJ]

YHUMAII AJT
YHUITAK AJT
®A3EPJIEC AJT
®WITEKC AJT

YL
.14,an. 1,1.27
YIL.
YL,
.17,anm. 1, 1. 7nun. 18, 1. 15
YL
YIL.
.17,am 1,1.2; 9t 21, 1. 20
YIL.
.17,an.3,1.2u6

14,an. 1,11,

.17,an.3,1.2

.17,an.3,T.5u6

.17,an.3,T.5u6

.17,an.3,1.2,4u6

.17,an.3,1.2

.17,am 1,1.15,16 u21;am. 3,1.4,5u6
YL
YIL.
YIL.
YIL.
YL
.17,an.3,1.2
YIL.
YL
YIL.
.17,an.3,1.4u6
.17,an.3,1.2
.14 an. 1,1.16
qIL.
L.
qIL.
YL
qIL.
I
.17,an.3,T.5u6
L.
qIL.
.17,an.3,1.4u6
.17,am.3,1.2

SSS88E88E

S5 8

g g

17,an.3,1.2

17,am.3,1.4u6
17,am.3,1.6

21,an.1,T. 10, 19120
17,am.3,1.4,5u6

17,am.3,1.4,5u6

17,an.3,1.4u6
17,am.3,T. 4u6
17,an.3,.5u6
17,am.3,1.4,5u6
17,an.3,1.2

17,am.3,1.4u6
17,an1.3,1.2
14,am 1,1.5;un. 17,am.3,1.4,5u6

17,am1.3,1.4,5u6

17,am.3,1.2

17,am1.3,1.4,5u6

14,am. 1,1.16; 1. 17,a1.3, .41 6
17,am.3,1.4,5u6

17,am.3,T.2

17,an1.3,T.2.
17,an.3, 1.2

ur. 17,am 3, 1.4

.17,an.3,1.4,5u6

. 17,am. 3, 1.4

=

14,am1,1.27

ur 17,am 1, 1.2

17,am 1,1.2

.17,an.3,1.2,5u6
14,am.1,1.1,9u21;wn 17,am.3,5.13; w1, 18, 1. 11
.17,an.3,1.4u6

4,am 1, 1.21; 9. 17,am. 3, .4u 6
4 an. 1, 1.16;wn.17,am. 3, .4u6
.17,am.3,1.2

.17,an.3,1.4u6
.17,am.3,1.4,5u6

17,an.3,T. 4,5u6

.17,am.3,1.6
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PI-05-1185 ®OH/I3A HEJIBIDKUMU UMOTU-BBJITAPUA AIICUL]  un. 17,an. 1,1.2;an. 3, . 5u6;un. 18, T. 11

Pr-05-0110 XAJI AKBb KOPITOPALIVS AJT . 17,am.3,1.6
PI-05-0762 XAHKPYM Al yn. 17,am 3, 1.2
PI'-05-0506 XACKOBO -BT AJ] yn. 17,am.3,.5u6
Pr-05-0170 XWUAPOEJJEMEHTHU U CUCTEMU AJ] ur 17,am.3,7.4u6
PIr-05-0348 XMAPOITHEBMOTEXHUKA A/] ur 17,am.3,7.4u6
PI-05-0668 XMMKO A/l (B HECBCTOSITEIHOCT) g1 14,am. 1, T. 18
PI'-05-0874 XMUMMALIIL A/l 1. 17,am 3,1.5
PI-05-0088 XOJIIMHI' ACEHOBA KPEITOCT A/ ur 17,am.3,T.2u6
PI-05-0017 XOJIAWHI BAPHA A AJ] wr 17,a1.3,1.4,5u6
PI-05-0105 XOJIAWHI KOOII - FOI"' A/ wr 17,am.3,1.6
PI-05-0106 XOJIJJMHI HOB BEK A/ yr 17,am.3,1.2
PI-05-0032 XOJIJVHI CBETA CO®UA A/ ur 17,am.3,7.4u6
PI-05-0086 XOJIJJMHI'OBO JIPY>KECTBO JIVHAB AJ1 yr 17,am. 1,1.2;am. 3, 1.6
Pr-05-0113 XOJIIMHI'OBO JAPYXECTBO ITBTUILIA AJT yr 17,am.3,1.2
PI-05-0474 YEPHOMOPCKO 3JIATO A1 ur 17,am.3,1.6
PI-05-0123 IIYMEH-BT AJ] . 14,am. 1, 1. 16,18 u 19;
yn. 17,an.1,1.2;am.3,1.4,5u6

PI-05-0093 HOI'OM3TOYEH XOJIAWHI AJ] ur 17,a1.3,1.4,5u6
Pr-05-0111 HOTEKC XOJIITUHI A1 yr 17,am.3,1.2
PI’-05-0338 SBOP A/] 1. 17,am 3, 1.2
PI-05-0779 STALIA M TTITULIA 30PA AJ . 17,an1.3,1.4,5u6
PI-05-1041 SAMBOJIEH A/ yn. 17,a1.3, 1.6

* Veeoomnenua 3a npomMaAHaA HA OUPEKMOpa 3a 6Pb3KU C UHEECHMUMOPUME
Pr-05-1113 BTK AU AwntoH [Tupankos

1606 - Codus, Oyi1. ,,Tornedoen Ne 8

ten.: 02/949-47-01; GSM: 0899-99-06-94
PI-05-0064 KOMXOJIAVHI AL Camio CtostHOB

6400 - TumutpoBsrpan, yi. ,,Aupu baporoc™ Ne 1

ten.: 0391/6-28-31
PI-05-0601 M+ C X1UIPABJIMK ALl I'eopru AGamxures

6100 - Kazannek, yi. ,,Koznoayit Ne 68

tem: 0431/6-50-21, dakc: 0431/6-41-14

e-mail: gabadjiev(@ms-hidraulic.com

PI-05-1107 TTPOMOTA BBJITAPUSA AL [IpekpareH Tpy 0B 10rOBOP
Ha Jluana TogopoBa
Pr-05-0700 CEPIUKOM Al [etsi [lerposa

Ten.: 987-19-77; GSM: 0887-88-65-77

A) BIIMCAHU NPOMEHU B 00CTOSATEJCTBATA
B perucrbpa Ha ¢GuU3HUYeCKHTEe JIHLA, KOUTO MO JOIOBOP HENOCPeACTBEHO M3BBPIIBAT CAEJKH C
HEeHHU KHHUKA U MHBECTULHOHHM KOHCYJTAILUH
10 NapTHIATA Ha:

PI-06-0550 AMEJIVA MUTEBA un.24,an1.1,1.3
PI-06-0390 ATAHACBUWJ/IEB un.24,an1.1,1.3
PI-06-0789 BOPHCIIEHEB un.24,an1.1,1.3
PI-06-0542 'EOPI'M1MBAHOB un.24,an1.1,1.3
PI-06-0810 MBAHOBYAPOB un.24,an1.1,1.3
PI-06-0662 MBAHBAHOB un.24,an.1,1.3
PI-06-0611 MPUHA XPMCTOBA un.24,an.1,1.3
PI-06-0822 KAJIMHMETOJMEB un.24,an.1,1.3
PI-06-0780 MASITIETPOBA . 24,am. 1,T.3
PI-06-0783 HAJS BYJMHOBA un.24,an.1,1.3
PI-06-0086 HHWKOJIMHA JUMOBA un.24,an.1,1.3
PI-06-0112 PAJIOCJIAB MAHOJIOB un.24,an.1,1.3
PI-06-0429 CTOSIH HUKOJIOB un.24,an1.1,1.3
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€) BIHCAHU NMPOMEHH B 00CTOSITEJCTBATA
B PerucThbpa Ha ynpaBjsBalluTe IpyxKecTBa
Mo MapTuaaTa Ha:

Pr-08-0011 VJIBEHUMAPK ACET MEHUDKMBHT AJl w23, n1u7
Pr-08-0010 VJ{CEHTUHEJ ACET MEHUJDKMBHT AJ1 wn 14,am. 1,1 12
PI-08-0003 V]I TH BU Al ACET MEHU/)KMBHT EAJ 23,17

’K) BIMCAHU MPOMEHHU B 00CTOATEJICTBATA
BbB BPb3Ka ¢ H3MCKBaHeTO HAa wi. 94 m 95 3IIILK 3a npeacraBenu
O0TYETH U B CHOTBeTcTBHE ¢ Wi. 17, an. 1, T. 4 or Hapen6a Ne 15 3a BoJeHeTO M CbXPaHSIBAHETO
Ha peructpute o KOH u 3a noasnexxamuTe HA BOUCBaHe 00CTOATEJCTBA

Onurupan roguuien orver 3a 2004 r. PI'-05-0024 HUKOTUAHA — BT XOJIJUHI Al

Pr-05-0842 TI-KHE3VM PI-05-1094 OBEPTA3VHK. Al

PI-05-0717 OIITEJIA OIITUYHU TEXHOJIOT' MU AJT

KOHCOJIHINPAH TOIMIIEH OTYeT PI-05-1112 TTAPAXOJICTBO BhJITAPCK MOPCKH
32 2004 . DIOTEAL

PI'-05-0076 PA3BUTUE MHIYCTPUS XOJIIUHT AT
PI-05-0046 AJIBEHA MHBECT XOJIJIMHI" ALl PI-05-0080 PYEH XOJIJTUHI AJT
PI-05-1123 AJIMA TYP BI" AJ] PI-05-0455 CBUJIO3A Al
PI-05-0047 APMEWCKU XOJIAVHI" AL PI-05-0091 CEBEPKOOII-I"BM3A XOJIJIUHT AJT
PI-05-0033 APOMA AJ] PI-05-0247 CUPMA A]l
PI-05-0185 BAJIKAH A/l PI-05-0104 CJTBHYEB BPAT XOJIIAHT AJ]
PI-05-1040 BMOBET A/l PI-05-0684 CO®APMA AJ]
PI-05-0043 BYJIBECTA XOJIIUHI AJ] PI-05-0087 CTAPA ITJTAHUHA XOJIJ] AJ]
PI-05-0050 BYJITAPYEX MHBECT XOJIIHI AL Pr-05-0019 CTPOMMHBECT XOJIJIUHT AJT
Pr-05-1160 BYJICTPAZLAJ PI-05-0084 TK XOJIJTAJ
PI-05-1049 BBJIITAPCKA 3AXAP AJl Pr-05-0176 ®A3AH AJl
PI-05-0013 BBJITAPCKA XOJIAMHI OBA PI-05-0092 ®C —XOJIJIUHT

KOMITAHMA AJT PI-05-0088 XOJIJUHI' ACEHOBA KPEIIOCT A/l
PIr-05-0053 BBJITAPCKU TPAHCIIOPTEH PI-05-0105 XOJIIMHI KOOIT— 0T AJl
XOJIAVHI AZ1 PI-05-0032 XOJIJTUHT CBETA CO®US AJ]

Pr-05-0621 BEJIMHA AJ] PI-05-0086 XOJIMHIOBO JIPYXECTBO JJYHAB A/l
PI-05-0309 BHTAITPOT—CJIABSIHOBO A PI-05-0070 YEPHOMOPCKU XOJIJIHT AJT
PI-05-0022 TAPAHT MHBECT XOJIJUHI AL Pr-05-0111 FOTEKC XOJIJITUHI Al
PI-05-0493 JJOBPOTHIIA BCK AJ]
PI’-05-0095 JTOBPYIIXKA XOJIAVHI ALl Otuern 3a | Tpumeceune Ha 2005 r.

PI-05-0055 JIOBEPUE OBEJIMHEH XOJIVHT A
PI-05-0057 EKOMHBECT XOJIJIMHT AJT
PI-05-1045 3JTATHU ITSICHLIA AJ]

PI-05-0061 WHJIYCTPUAJIEH KAITUTAJI

PI-05-0526 POJIMHA-91 A
PI-05-0301 CTOMAHEHU TPBEU AJ]
PI-05-1160 TU BU AV JIM3UHI AJ]

XOJIAVIHT AJT K
OHCOJIUAUPAHU OTUYETH
Pr-05-0100 MHJYCTPUAJIHA XOJIMHIOBA 3a 1 Tpumeceune Ha 2005 1.
KOMITAHUS AT
PI-05-1102 MHTEPCTAHJIAPTC A/l PI-05-0045 AKLIMOHEP ®ABOPUT XOJIJIUHI AJl
PI-05-0064 KOMXOJIJIHI AT PI-05-0462 AJIBEHA AJ]
PI-05-0089 KOHTHUHEHTAJI XOJIJIUHT AJ] Pr-05-0466 AJIKOMET A/l
PI-05-0864 JIYKOMJIHEDGTOXUM BYPTAC A/l PI-05-1123 AJIMA TYP BI' AJ|
PIr-05-0495 MAK AJ] PI-05-0047 APMEMCKU XOJIJIAHT AT
Pr-05-0501 MEJIMKA AJ] PI-05-0033 APOMA AJ]
PI-05-0669 MOCTCTPOM AJ] PI-05-1040 BUOBET AJ]
PI-05-0069 HAIIPEJIbK XOJIJIMHI AL PI-05-0050 BYJITAP YEX MHBECT XOJIJIUHI Al
PI-05-0020 HAIII JJOM BBJITAPUS XOJIJIUHT AJT PI-05-0180 BYJITAPTABAK XOJIAUHI" AL
PI-05-0651 HEOXVM AJ] PI-05-1049 BBJITAPCKA 3AXAP AJ]
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PI-05-1113 BBJITAPCKA TEJIEKOMYHHKALIMOHHA
KOMITAHUS AT

BBJITAPCKA XOJIJJMHTOBA
KOMITAHUS AT

BEJIMHA AJ
BUTATIPOT-CJIABSIHOBO AJ]
TAPAHT MHBECT XOJIJIVHT AT
JIBU AJT

JIOBPYIIKA XOJIIUHT AT
JIOBEPME OBEJIMHEH XOJIJIMHT AL
EBPOXOJIJTAJL

EJIMA AJ]

3MM METAJIMK AJ]
UHIYCTPUAJIEH XOJIIUHT BBJITAPHS AJ
KAOJIUH AJ

KOMITAHVS 3A TEXHOJIOT M 1
MHOBALIMY ChEJUHEHHE AJ
KOMXOJIIUHT AJT

KOHTUHEHTAJI XOJIIUHT Al
MAK AJ]

MEJVKA AJ]

MEJIMHBECT XOJIJIMHT AJ]
MOCTCTPOM AJ]

HAIIPEJIBK XOJIJIUHT A/
HEOXUM AJ]

PI’-05-0013

PI’-05-0621
PI’-05-0309
PI’-05-0022
PI’-05-1105
PTI’-05-0095
PI’-05-0055
PI’-05-0044
PI’-05-0686
PI’-05-0119
PI’-05-0062
PI-05-1111
PI-05-0101

PI’-05-0064
PI’-05-0089
PI’-05-0495
PI’-05-0501
PTI’-05-0065
PI’-05-0669
PI’-05-0069
PI’-05-0651

PI’-05-1168
PI’-05-1091
PI’-05-0075
PI’-05-0076
PI’-05-0080
PI’-05-0870

MMPOKPEINT BAHK A/

IMPOYYBAHE U IOBVIB HA HE®T UTA3 A]]
N'BJIAVH XOJIAWHT AL

PASBUTUE UHAYCTPUSA XOJIAVHT AJ]
PYEH XOJIIUHT" A1
CB.CB.KOHCTAHTHH U EJIEHA
XOJIJUHT AT

CHJIA XOJIAUHT AT

CHUHEPI'OH XOJIIVHI A/

CJIBHYEB BPAT XOJIAWHT A/l
CODAPMA A]]

CTPOMMHBECT XOJIJIUHI AJl

Th FOHMOHBAHK A/l

TK-XOJIAAQ

XAJ] AKB KOPITIOPAITUA

XOJIAVHI" ACEHOBA KPEITOCT A/
XOJIJUHI KOOITIOI' AT

XOJIAUHI CBETA CODUA Al
XOJIAUHT'OBO APYKECTBO ITBTUIIA AJT
YEPHOMOPCKU XOJIIUHT AJ]

* opyzu

BYKET A/ - Ha4yaJIeH CUCTOBOICH OalaHC
TIPY JTUKBUIAITHS
MAIIITPOEKTUHXXEHEPUHI" A /]

(B HECBCTOATEITHOCT) - TOUIICH CIETOBOJICH
otueT 3a 2004 . 1pu HECHCTOSTENHOCT

PI’-05-0083
PI’-05-0073
PI’-05-0104
PI’-05-0684
PI’-05-0019
PI’-05-1106
PI’-05-0084
PI’-05-0110
PI’-05-0088
PI’-05-0105
PI’-05-0032
PI-05-0113
PI’-05-0070

PI-05-0441

PI’-05-0607

V. YBEJOMJIEHHUA 11O YJI. 145 3IIIIIOK

B m3nbiaHenue Ha u3uckBanusaTa Ha wi. 145 3IIIIIK 3a pasmiesxxpanus nepuoa B Komucusita 3a
(puHAHCOB HA/I30P A MOCTHININ YBeAOMJICHHS 32 POMSIHA HA JSJI0BOTO Y4ACTHe B CJIeIHUTE APYKecTBAa:

HaumeHoBaHue Ha APYKECTBOTO,
YHUHUTO AKIUU CA 00eKT Ha TPAaHCAKIUATA

BEHUMAPK ®OH/1 UMOTH AJICUL]
BBJITAPCKA 3AXAP AJl
JIOBPOTULIA BCK AJ]
JIOBPOTULIA BCK AJ]

EKO®UJITHP AJl

WUHTEPJIOKUK JIM3UHT AJ]
WHTEP/IOKUK JIM3UHT AJ]

WHTEPJIO/DKUK JIM3UHI AT

VHTEPIODKUK JIM3UHT AJT
VHTEPIODKUK JIM3UHT AJT
WHTEPTPABBLJI CBHPBUC AJ]
WHTEPTPABBLJI CBPBUC AJ]
KATEKC AJ]

JIABEHA AJ[

JIOTOC Al

TpnTe HMeHa/HAMMEHOBaAHHE
Ha I[pHOﬁpPITaTeJI, CHOTBETHO NPEXBBPJIUTE]

CKAI KOHCYJIT EOOJT

FOHMBBPC TPEM 00/

BAJIEHTUH PAJJUUKOB

JJOBPUY MHKOOIT 12 AT

BACHJI IOMHOB

TEOPTMOC CTEPAHOITYJIOC

T'EOPI'MIOC CTEPAHOITYJIOC - kaTo iuIie, KOeTO MOXKe
Jla ynpaxxHsiBa npaBoTo Ha riac B OCA upe3
MIPUTEKABAHH aKIMHK C PABO Ha IJ1aC OT ChIIPyra
(cppyraTa) M HEITBJIHOJIETHA HU3X OIS
T'EOPT'MOC CTEPSHOITYJIOC

- KaTO CBBP3aHO JIUIIE

rcoon

I'C OO/] - xaTo CBBbp3aHO JHIIE

BAJIKAHTYPUCT A]]

TYPUCT TPBCT EOO/

JOBPOBOJIEH ITEHCUOHEH ®OH/] IOBEPUE AJ]
NAWHAYCTPUAJIEH ®OHJ AL
JIETULIETUIOBVB A L]
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JIOTOC AJ]

MAHVYEJIA A

MAHVYEJIA AJl

MOMMHA KPEITOCT Al
OJIOBHO-ITMHKOB KOMIUJIEKC A1
IMPEPABOTBAILN TEXHOJIOI' MU AT
I[MPEPABOTBAILN TEXHOJIOT N AT
IMPEPABOTBAILM TEXHOJIOTUN AT
TIPEPABOTBAILN TEXHOJIOI MU A/
TIPEPABOTBAILIN TEXHOJIOI MU AJ]
ITPOMOTA BbJITAPUSA A1
PEITYBJIMKA XOJIJIUHT AJ]
PEITYBJIMKA XOJIJVUHT AJ]
PEITYBJIMKA XOJIAWUHT A/l
CB.CB.KOHCTAHTHWH U EJIEHA A/
CEBEPKOOII-I"'bM3A XOJIJIUHI" A/l
CEBEPKOOII-I'bM3A XOJIJIMHI" AJ]
OPTAHM3EMIIILH

TU BU A1 BAK HEABVMKMMA COBCTBEHOCT AJICHIL]
YHUITAK AJ]

YHUITAK AJ]

YHUITAK AJ]

®A3AH Al

OUIITEKC AT

OUIITEKC AT

XMMKO A1

XUMKO Al

HUTIPUHYC AJ (B HECHCTOSATETHOCT)
HUTIPUHYC A/ (B HECHCTOSTETHOCT)
HUITPUHYC A/l (B HECHCTOSITEITHOCT)
SIBOP AL

SIBOP ALl

SIBOP AJl

PEHT Al

[UTAMEH JIUMUTPOB

JIOBPVH I[TAPAIIIKEBOB

XUJAPONU3OMAT A/l

YHUBEPCAJIEH [TEHCUOHEH ®OH/I IOBEPUE A
KAMITYC EOOJ|

®PUIKOM EOO/]

ACTA BUNEOO]]

BUCTPA BACUJIEBA

T'EOPT'M 3bBYEB

CO®VIS EBPIIOPT LIEHTBP AJ]

JINYO 3ATAPOB

KATIPOHU XOJIJIMHT A/l

JIVJIMHT OBA ®UHAHCOBA KOMITAHUS AT
HUKOJIAI KOJIEB

[IPO®UTEK EHTEPIIPA3UC JIUMUTU]]
TAJIO TPEU/] EKIII'bH JUBEJIOIIMBHT

BAJIKAHCKA KOHCYJITAHTCKA KOMITAHUA OO/
[MPO®UTEK EHTEPITPAMBUC JINMMUTU ]
PEMHXAM BbJITAPHS EOO/T

PEMHXAM BbJITAPUS EOO/I - kato CBBP3aHO JIULE
DA3AH 96 OO/

BUHJIEPA EHT BPITPAM3UC JIMMUTU/T, KUITHP
FOHUBBPC TPENI 00

HEJIKO 22 00,

A V.S.T.TRADING LIMITED

KNBO A/

AHHA CEPT'EEBA

WJIMSH UBAHOB

BJIAAVCJIAB ITAHEB

AHTEJIMHA BOPHCOBA - TOJOPOBA
MUHUCTEPCTBO HA UKOHOMUKATA
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KOMUCHUSA 3A PUHAHCOB HAJI30P

Bxozmsmr Homep: | |

PerucTpaloHeH HOMEp: JlaTa Ha mojaBaHe
| Ha 3asBJICHUETO: | |
(mombiIBa ce OT ITbXKHOCTHO Jmie ot KOH)

3ASABJIEHUE

3a U31aBaHe HA 0J00peHue 32 U3BbPIIBAHE HA IPpeo0pa3yBaHe HA JAPYKECTBOTO HA
WHBECTHIIMOHEH MOCPETHUK MO Wi. 74a, ax. 1, T. 1 oT 3akoHa 3a my0JIMYHOTO MpeAJiaraHe

HA HeHHH KHIKA*

1. HaumeHoBaHue:

(32 Uy XECTpaHHUTE FOPUIMYECKH JIUIa CE U3IKCBA U HA JIATHHULIA)

BYJICTAT Ha opuan4ecKoTo Juie
3asiBHTET
2. Cepanuine:
I'pan: | | OO0mmua: | |Paﬁ0n: |
2.1. Aapec Ha ynpaBJjieHue: noui. Koa:lz.z. Anpec 3a KOpeCHOHACHI s NOIII. KOJY :l

I'pan | | IL K.:ll"paz[ | | 1. K.l:l
oyn/yn. | | N&D BX. |:|6yn./y.11. | | N2|:| BX.l:l
Te./pakc :l eT.D am. |:|Te.11./q)alcc |:| eT.|:|arl. |:|

e-mail: | |

3. Onucanue HA 3asiBEHOTO 32 0100peHue JeiicTBHE, BKIKYUTEJIHO HAYMHA HA Tpeodpa3yBaHe
Ha IPY’KeCTBOTO HA UHBECTUIIMOHHMS MOCPEeIHHK:
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Iloamuc Ha (1)I/I3I/I‘ISCKOTO JIMe, YI'bJIHOMOIICHO Aa MoAa/lC 3asIBJICHUCTO!

HAme | | JrbxHOCT | |
IIpe3nme | | Hopmuc | |
Damuans | |

(TTOAMHUCHT ce moJara npe JTHKHOCTHO Jnie o KOH)

IIpnio:keHo MbJIHOMOLIHO |

Onuc Ha TPUIIOKEHUSATA:

IIpunoxenns no Hapenda Ne 11 3a pa3penieHusiTa 3a H3BbPLIBAHE HA Iloonuc na
AeitHocT KaTo (hoHI0BA Gopca, opraHu3aTop Ha HeouIHaieH na3ap Ha | bpou cmpanuyu | onvocnocmuomo
LIeHHU KHUKA, HHBECTULIMOHEH MOCPeIHUK, HHBECTUIHOHHO IPY:KeCTBO, | (IOMbBIBa ce OT auye
YIPaBJISBALIO JPYKeCTBO H APYKECTBO ChC CHEIUATHA HHBECTHIIHOHHA JUTBXXHOCTHO

nesa (Hapenoa Ne 11) 3a 3asaBeHuTE 00CTOATEICTBA 1O Y. 74a, an. 1, 1. 1 nune ot KOH)

ot 3IIIIK

no un. 25, an. 1, m. 1 om Hapeoova Ne 11
no un. 25, an. 1, m. 2 om Hapeoba Ne 11
no un. 25, an. 1, m. 3 om Hapeoba Ne 11
no un. 25, an. 1, m. 4 om Hapeoba Ne 11
no un. 25, an. 1, m. 5 om Hapeoova Ne 11
no un. 25, an. 1, m. 6 om Hapeoova Ne 11
no un. 25, an. 1, m. 7om Hapeooa Ne 11
no un. 25, an. 1, m. 8 om Hapeoba Ne 11
no un. 25, an. 1, m. 9 om Hapeooa Ne 11

Rl Bl Dl Bl el Bl Bad B Ko

no un. 25, an. 4 6ve épv3ka c un. 18 - 24 om Hapeooa Ne 11 - 3aaenenue 3a
10. |uz0asane na paspewenue 3a uzgvpuigane Ha coeaku no 4. 54, an. 1
3IIITIIK kamo uneecmuyuonen nOCPEOHUK U RPUTLOHCEHUAMA KbM He20 ¥ *

11.| apyru

(0):y11{4]

3aobenexcku:

*3asienenuemo ce noodasa cveracto un. 9, ar.l om Hapeoba Ne 11.

** Koeamo ce nooasam doxymernmu no m. 10 om npunoscenusma, ciedsa oa ce uznoinzea oopaseyvm
Ha 3asenenue 3a uzoasawe Ha paspeuieHue 3a uzgvpuieane Ha coenxu no 4i. 54, an. 1 3K unu na
3asenenue 3a uszoasamne Ha paspeuierHue 3a uzgvbpuigame Ha coeaxu no yu. 54, an. 1 3K wua
mepumopuama ua Penybnauxa Bvieapus upes xion Ha uyicoecmpanHo w0puoudecko auye, 0000penu om
K®H ¢ pewenue no I[Ipomoxon Ne 5/02.02.2004 2., kakmo u cnpasku 3a Onpeodensane Ha HAYaIHus KanumaJ
cvenacrno un. 2 om Hapedoba Ne 6 3a xanumanoeama adeK8AmHOCW U JTUKEUOHOCMMA HA
UHBECMUYUOHHUME NOCPEOHUYU no 0b6paszyu, 000bpenu cvce 3anoged Ne 63/03.02.2004 2. na 3am.-
npedcedamens, pvkogodew ynpasienue ,,Haozop na uneecmuyuonnama oetinocm* npu KOH.

Obpazeyvm Ha 3as6nenuemo e 0006pen ¢ peuienue no Ilpomoron Ne 24 om 08.06.2005 2. na KOH.
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YEKASARHA

Ha ocHoBanme wi. 13, an. 1, T. 4 ot 3akona 3a Komucusita 3a puHaHCOB HAA30pP
Komucusita 3a punancos nagzop (KOH) nasa ciaegnnre ykazanusi OTHOCHO NPUJIATAHETO
Ha wi. 21 or Hapen6a Ne 18 o1 2004 r. Ha KOH 3a 3a1b/oKUTETHOTO 3aCTPaxXOBaHe
no wi. 77, an. 1, 7. 1 u 2 ot 3aKoHa 3a 3aCTPAXOBAHETO, HAPMYAHA MO-HATATHK ,,HaApendara“
(o6m., /IB, 6p. 105 oT 2004 1.):

3HakbT 10 Wi. 21 oT HapenbaTa npeAcTaBsABa KOMIUIEKT, ChCTOSII CE OT:

a) caMmo3aJiernBalll ce CTUKep ¢ Tpu oTpsizbka: Ne 1, Ne 2 1 Ne 3;

0) KOHTPOJICH TAJIOH.

[[BeTHT Ha KOMIUIEKTA € 3€JIeH 3a 33/ IbJDKUTENIHATA 3aCTPax0oBKa ,,I paxk/aaHCcKa OTTOBOPHOCT Ha
COOCTBEHHUITUTE, TOJI3BATEINTE, IbP)KATEITUTE U BOJAYUTE HA MOTOPHH IpeBo3Hu cpenctBa (MIIC)
ChC CPOK €JJHa TO/IMHA WJIK YEPBEH 3a ChIaTa 3aCTPAXOBKa ChC CPOK, MO-MAITBK OT €/1Ha TOJINHA.

KommnekTsT ce mombiBa, nepdopupa u 3ajernsa, KakTo CJIe/Ba:

1. ITomrbJiBa ce KOHTPOIHUSAT TAJOH, KaTo C€ MPOBEPsIBA TOUHOCTTA U BEPHOCTTA HA TIOIMTBJIHEHUTE
JAHHU.

2. Ilepopupar ce KOHTPOIHUAT TAJIOH (JaTa, Mecell, ToanHa) U oTps3bk Ne 1 (nmeceraHenue,
Mecell, roJWHa) OT CTHUKepa, KaTo 0003HAaYaBaHETO yKa3Ba Kpas Ha CpoKa Ha CKJIIOYEHaTa
3aIbIDKUTENTHATA 3aCTPAXOBKa.

3. Otpszbk Ne 3 oT cTukepa ce 3ajenBa BbpXy KOHTPOJIHUS TAJIOH Ha 0003HAYEHOTO 33 TOBA MACTO.

4. Otpszbk Ne 2 0T cTHKEpa Cce 3aJIeTIBa BbPXY €K3eMILIApa OT 3aCTpaxoBaTeIHaTa MoJIuIla, KOUTO
Ce OTYMTA U ChXPaHsBa MPU 3aCTPAXOBATEIS.

5. Otpaszbk Ne 1 oT cTukepa ce 3ayenBa BbpXy npeaHoTo cThkiio Ha MIIC oT cTpanara Ha Bojaua,
KOMTO MO3BOJIsIBA 100pa BUANMOCT.

[TorpemrHo nombIHEH UM MOTPEIIHO ephoprpaH 3HAK MK 3HAK C HAPYIIECHA ISUIOCT CE aHyIupa
U CE 3aMEHsS C HOB OT ChIIUS IBAT. AHYIMPAHETO U MOAMSHATA CE M3BBPIIBA OT TEPUTOPUATHHUTE
CTPYKTYpPH Ha 3aCTPaxoBaTeNINTE, WU3BLPIIBALIM 3aCTPAXOBaHE MO 3abJDKUTEIHATA 3aCTPAXOBKA
,»] POKJIaHCKAa OTTOBOPHOCT HAa COOCTBEHUITUTE, TOJI3BATENIUTE, AbpKaTenuTe U Bonaunte Ha MIIC.
Te3u CTpyKTypH ca U Mpe/icTaBuTeNCcTBa Ha ["apaniimonHus QoH/ B cTpaHaTa. AHYJIMPAaHUTE 3HAIU Ce
BPBINAT 110 onuc Ha ['apaHimoHHUs QOH]T 1Ba THTH MECEYHO — Ha BCSIKO 1-BO U Ha BCSIKO 15-0 umnciio
0T Mecera.

HoMepbT Ha u3rybeH wiM OTKpaJHAT 3HAK ce 00sBsBa 3a HEBAJIUJEH B €UH IEHTpaJICH
BCEKHJIHEBHUK OT 3aCTpaxoBaTesis, KOMTO To € MPeJoCTaBUI. 3aCTPaxoBaTEIUTE €KEMECEUHO
npenoctaBsaT Ha ["apanunonHus Goua nHdGopmanus 3a u3ryoeHu, OTKpaIHATH U YHUIIIOKEHU 3HAITH.

Korato MIIC TeXHOI0TMYHO HE pa3noiiaratr ¢ MPeaHO CTHKIO U € HEBb3MOKHO OTpsA3bK No 1 oT
3HaKa J1a Ob/e 3ajeneH Ha yKa3aHoTo B wi. 21, an. 1 oT Hapeabarta MsCTo, ChIIUAT OTPS3BK CE 3aJIeTBa
Ha 3acTpaxoBaTelIHaTa MOJHIIA, KOoATO ce Hocu oT Bojaya Ha MIIC u mpu mpoBepka ce mpencTaBs
3a€HO C KOHTPOJIHHUS TaJOH.

B cnywyaure Ha cmsiHa Ha peructpanonHus Homep Ha MIIC, 6e3 na ce mpoMeHst COOCTBEHOCTTa,
ce M3/aBa HOB KOHTPOJIeH TanoH. Tol ce mpuiara KkaTo Hepa3ziesiHa 4acT OT MbPBOHAYAIHO U3Aa/IeHUS
KOHTPOJIEH TaJOH, Ha KOWTO € 3eineneH oTpsA3bK Ne 3 OoT 3HaKa 40 M3THMYAHETO Ha CpPOKa Ha
3aIbJDKUTENIHATA 3acTpaxoBKa. [Ipu mpoBepka ce MpeACTaBAT U ABaTa KOHTPOJIHHU TaJOHA.

Hacmoawume ykazanus ca npuemu c peuienue no Ilpomokon Ne 26 om 22.06.2005 2. na 3acedanue
Ha Komucusama 3a ¢punancos naosop.
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