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KAODHATAIOB MASAP

ARTVBEH
BCTHIZQHEMR
CTPATEI'HHA
3A YIIPABIIERIE
HA MOPTHEAI

YEB

MAPHUEJIA JUMUTPOBA
cnenquaauct B KOH

CBIIHOCT HA AKTMBHOTO YIIPaBJIeHHEe HA NOPTQen

KTUBHOTO YIIpaBJIEHHE CE OCHOBABA Ha (paKTa, ue IIOM I1a3apbT € HECHBBPIICH, MOXKE Ja
ce HarpaBH HOPTQEi, KOUTO J1a TeHeprpa MO-BUCOKa JTOXOIHOCT OT nma3apHara. ToBa e
Taka, 3aIl0TO BUHATH CHILECTBYBAT IEHHN KHIDKA, KOUTO Ca BPEMEHHO HAILEHEHU HIIH
BpeMeHHO nojeHenu. [IpomaBaiiku nim KynmyBalKy TakviBa [IEHHH KHMXKA, aKTUBHUTE MEHUDKBPU
Ce ONUTBAT J]a MOCTUTHAT T. Hap. O (anda) JOXOAHOCT, KOSATO MPEICTABIsIBa OYaKBaHATA N3BbHPEIHA
BB3BPBIIAEMOCT (pa3IuKaTa MEXy TOXOAHOCTTA IPH aKTUBHOTO M TACHBHOTO YIIPaBJIEHHUE Ha AaJICH
noptdeiin). EMIuprudHo 10Ka3aHo e, ue aKTUBHUSAT MOPTQE MoXKe 1a reHepupa ajda JOXOJHOCT U
3a IBJTBI IIEPHOJT OT BpeMe, Thi KaTO BUHATHU € MMaJlo HeTTPAaBIIIHO OIICHEHH [IEHHH KHIKA Ha Ia3apa.
Kaxeu ca 6 deticmeumennocm ouaxkeaHuama Ha UHEeCMUmopa om eouH npoghecuoranen
MEHUOICDD HA NOpmMpetiiu U KaK mosa 04aKeane 8use Ha OetiHOCMma Ha MeHUONCHPa? AKO KIIMEHTHT
€ HeyTpaJieH KbM PHCKa, OTTOBOPHT € MPpOocT. IHBECTUTOPBT Ie 0OuakBa OT MEHUKBPA Jla ChbCTaBH
nopt¢ein ¢ Bb3MOKHO Hali-BHCOKa HOpMa Ha Bb3BPBIIAEMOCT. MEHHKBPBT Ha opTdeiina ciensa
TO3H MPHUHIIUI U CE OIEHsBA 10 TIOCTUTHATATA CPEHA HOpMa Ha Bh3BPBIIAEMOCT.
Korato KIMeHTHT He € CKIIOHEH J1a PUCKYBa, OTTOBOPBT € O-TpYAEH. B T031 cirydait MEHHKBPBT
e TpsOBa a ThPCH MHEHHWETO Ha BCEKU KIIMEHT MPEIH B3EMAaHETO Ha KaKBOTO M Jia € MopTdeiiHo
pelieHune, 3a 1a ce yBEpH, Ye CpelHaTa BB3BPBIIAEMOCT € ChHU3MEpHMa C pUCKa. 3a Ta3u Lel e
HeoOXoMMa pa3HoOOpa3Ha Mo XapakTep, royisiMa 1mo o0eM M MOCTOSIHHA MH(GOPMAIHs OT KIHEHTa
MHBECTHUTOP, KOETO YCIIOXKHSBA, OCKBIISIBA U TIPABH ITOYTH HEB3MO)KHO YIIPABICHUETO Ha MOpTQeiina.
AKTHBHO ynpaBiieHue Ha noprdeinu ce HabIonaBa npy MeToia Ha MapKOBHIL 3a OnpeaessHe
Ha ONTUMAaJTHHUS PHUCKOB MOPT(Eii1, Ipy aHanM3a Ha IIEHHHU KHIKA 3a ITOJy4aBaHe Ha IPOTHO3H, KOUTO
Ce M3II0JI3BaT KaToO BXOAHU JaHHH 3a MpoIieypaTa Ha MapKoBUIL, U IPH YIIPABICHHETO Ha MTOPTQeinn
¢ (uKCHpaH A0XO0/ B ThbpceHe Ha epeKTUBHU pe3ynTard. ONTUMAaTHUAT PUCKOB MOPT(dEin 3a Bcekn
WHBECTHUTOP € TO3H, KOMTO MaKCHMU3UPA OTHOIICHUETO 8b3HASPANCOCHUE KbM NPOMEHIUBOCT WIH
OYaKBaHaTa CBPbXHOPMa Ha BB3BPBIAEMOCT, pa3/ielieHa Ha CTAaHJaPTHOTO OTKJIOHEHNE. MEHUIKBPBT,
KOWTO M3MOJ3BA TO3M METOJ Ha MapKOBHII 32 ChCTaBSHE Ha ONTHUMAIHHUS PUCKOB MOPTQEii, e
YIOBIICTBOPY BCHYKH KJIMEHTH HE3aBUCHMO OT TSIXHATa CTETEH Ha N30ArBaHE HA PUCKA.
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VYunsam Hlapn e To3m, koiTo pbB paboTH B 00J1aCTTa Ha OLIEHKATa Ha pe3y/ITaTHOCTTa
Ha nnoptdeinure. OTHOLEHUETO 8b3HACPANCOEHUE KbM NPOMEHIUBOCH CE HaJlara ¢ UMETO
Mmsipka Ha [Ilapm:

S={ E(rp) —rf}/yp.

ToBa cera e o0onpueT KpUTEpUHi 3a CiIeeHE Ha MPEICTABSIHETO HAa TPO(PECUOHATTHO
yIpaBIsBaHU NOPTQEHH.

B ciydas, koraro KIMEHTHT UMa OTHOLLIEHUE KbM PHUCKa, 1I€ITa Ha Ipo(eCHoHATHUTE
MEHHUDKBPH € J1a MaKCUMU3HpaT KoeduimenTa Ha [1lapr, koeTo Boau 10 MaKCUMU3UpPaHe Ha
HAKJIOHA Ha JIMHUSTA Ha paslpeliefieHne Ha KanuTtana. JInHusTa Ha pasnpesesieHueTo Ha
kanutana (CAL) u3o0pa3sBa BCUUKM KOMOMHALUK PUCK - JOXOAHOCT, MEXKIY KOUTO
MHBECTUTOpUTE MoraT Aa u3bupar. Ha rpaduka 1 e npeacraBeHO MHOXKECTBOTO Ha
WUHBECTULIMOHHUTE Bb3MOKHOCTH C €JUH PUCKOB U €JUH OE3pUCKOB aKTUB.

CAL I'pagpuxa 1
E(I') A

rf

P - puckoB akTuB
F - 6e3puckoB akTHB

[
»

(&)

HaknonbsT Ha CAL, S, € paBeH Ha yBeIMUEHUETO HAa OYaKBaHAaTa Bb3BPBIIAEMOCT Ha
n30panus noptdeits 3a eMHUIA TOMBIHUTETHO CTAaHAAPTHO OTKIIOHEHHE, KaTo CE€ OTYHUTA
u 6a3oBaTa HOpMa Ha Bb3BPBIIAEMOCT Ha BCEKHU MOPT(PEit, T. €. 6e3pruckoBaTa JOXOIHOCT.
JobpustT MeHUI Kb € To3H, yuato Junusi CAL e mo-ctpbMHa ot naunuara CAL nHa
MacuBHATa CTpaTerus, MpH KOSATO ce AbPXKH MazapeH MHAekceH noprdeitn. Hamure e
IIOCTOSIHHA POMSIHA Ha alipiopHaTta Msapka Ha [llapn 3a MEHUIKbpa 10 aKTyaTU3UpaHUTE
nporHo3u. Koraro nporso3ure ca ONTUMHMCTUYHHU, KJIMEHTUTE 1€ IpeAnoverar Ja
yBEeJIMYaT CpPEeACTBATa, pa3lpeesieHn B pUCKOBHs MOpTdeiin, u obparHo. ChinecTByBa
BB3MOKHOCT KJIMEHTHT, CHITTACHO COOCTBEHUTE CH MPOTHO3M, Ja MPEIOCTAaBU HA
MEHH/DKBPa MPaBO Ja MPEXBBPIIN CPEACTBA MEXKILy PUCKOBUS MOPTQEH 1 Oe3pUCKOBUS
aKTUB.

CTpaTernu Ha aKTUBHO yNpaBJieHUe

BIIECTBYBAT JIB€ OCHOBHH I'PYIH CTPATETHH HAa aKTUBHO yTipaBiieHue: 1) mazap-
HaTa MaKpOUTPa, KOSITO C€ PHKOBOAM €TUHCTBEHO OT MAKPOUKOHOMUYECKUTE
(akropu; 2) mogOOPHT HA IICHHUTE KHUXKA, KOUTO BKITFOYBA MUKPOUKOHOMH-
YECKO IPOTHO3UPAHE.

Ilazapua makpouzpa

a J1a 00sICHUM TMa3apHaTa MaKpourpa, U3Mo3Bame CIeAHUS TPUMep:

HMmame B MHBECTUIIMOHHU CTPATETUU:

1. MuBectutop, Binoxkun 1000 n1B. B 30-7HEBHU THPrOBCKU LIEHHU KHUXKa Ha |
ssHyapu 1927 1. 1 mpeBbpHa BCUYKU NOCTHILIEHUS B 30-THEBHU THPrOBCKHY [IEHHU KHIKA
Ha 31 nexkemBpu 1978 1., 52 1. mo-kbcHO, Ou umain 3600 iB.
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2. UnBectutop, Bioxua 1000 nB. B akuuu Ha 1 ssHyapu 1927 r. m peunBectupal
BCUYKH JTUBHICHTH B TO3U mopTdeiin Ha 31 nekemspu 1978 r., 6u umain 67 500 nB.

Homyckame, ye cMme Ompeienin uaeanHara rnasapHa makpourpa, T. €. 100 % e
crocoOHOCTTA 1A ce TT03HaBa ChC CUTYPHOCT B HAYAJIOTO Ha BCEKHU MeCell Iy MOpT(eabT
C aKIMUTE IIE Ce MPeICTaBu Mo-100pe oT noptdeitna ¢ 30-1HEBHUTE THPTrOBCKU LIEHHU
KHIKA. B HauanoTo Ha BCEKU Mecell Ma3apHUsIT MAaKpOUTpad MPEXBbPJIIsi BCHUKH CPEJICTBA
WIH B THPTOBCKU [IEHHU KHIKA, WIH B aKIIMU B 3aBUCHMOCT OT TOBA, KOs IPOTHO3a € T0-
no0pa. BerpocsT e, 3amousaiiku ¢ 1000 j1B. Ha chITaTa 1aTa, Kak e GUHUIIAPA UACATHUSAT
na3zapeH Makpourpad 52 rogMHy no-KbcHO? ChIECTBYBAT PAa3JIMYHU MIPEATIOIOKEHUS 32
BB3MOXHHUSI OTTOBOP, HO TOM peaniHo € 5,36 mupa. JB. Pa3nukara B CTOMHOCTUTE B Kpas
Ha niepuonia Mexay crparerusta 100 % 6e3puckoBu aktuBu (3600 n1B.) u ctparerusita 100
% axuuu (67 500 51B.) e orpomHa. [IprunHaTa ce kpue B pucka.

Moske 1 mpemMusTa B HOpMaTa Ha Bb3BpPhIIIaeMOCT Ha HjieaHaTa a3apHa Makpourpa
CBIIIO JIa CE pa3Iiexk/ia KaTo puckoBa mpemusi? OTroBOpHT € He, 3a1[0TO WACATHHST Ma3apeH
MaKpOUIpad HUKOI'a HE C€ MPE/ICTaBs M0-371€ 0T OOHOBETE UM N1a3apa. JJonvanumenuama
8b38PBULAECMOCTI HE € KOMNEHCAYUS 3d 8bIMONCHOCIIMA 3d JIOULA 8b36PBULAEMOCHI, d Ce
0bICU HA NO-000pusi anaau3. T € CTOMHOCTTa Ha To-100paTta HHGOopMaIus, KOSTO HaMupa
u3pa3 B O'POMHATa CTOMHOCT Ha mopTdeiiyia B kpas Ha nepuoaa. Jlopu cTaHIapTHOTO
OTKJIOHEHHE Ha IMOCTUTHATaTa OT UACAIHUS NTa3apeH urpad HopMa Ha Bb3BPBIIAEMOCT J1a
€ MO-TOJISIMO OT TOBA Ha BB3BPBIIAEMOCTTA HA ThPTOBCKUTE [IECHHU KHUKA, TOBA HE 3HAUH,
4e ujeaTHara ma3apHa urpa € mo-pruckoBa CTPATErwsi OT MHBECTUPAHETO B OE3PUCKOBHTE
THPTrOBCKU I€HHU KHMXa. [Ipu Te3u pa3chxkIeHUs CTAaHIAPTHOTO OTKIOHEHHUE €
MOJIBEXK A1 U3MEPUTEN Ha PUCKA, 3aI10TO BbB BCEKH MEPHO UICATHUAT MMa3apeH urpau
MOJTy4yaBa IMOHE TOJIKOBA JOOPa Bh3BPBINAEMOCT, KOJIKOTO U 0€3pUCKOBUTE IIEHHU KHIKA,
a B HSKOHU CITydau U 1o-A100pa. ETo 3a1110 cTanAapTHOTO OTKIIOHEHHE Ha UTpava € TIO/IBEKIall
U3MEPHUTEN Ha PUCKA B CPAaBHEHUE ChC CTPATETHMUTE CaMO aKyuu WU camo 0e3puckosu
YeHHU KHUdCA.

3a cpKaNeHHue MPOTrHO3UPAHETO HE € ChBBPIICHO U MEHUDKBPHUTE HE Ce UICalIHU B
MPOrHO3UTE CH. HalrbJIHO OYEBUIHO €, Y€ aKO MEHUDKBPUTE Ca ITPaBH B TOBEYETO CITyYaH,
T€ Cce CIpaBAT MHOTO J00pe. 3a Ja CMe CHUTYpPHU B CIIOCOOHOCTHUTE Ha MEHHDKBPA,
3aIBJKUTENHO TPsIOBaA /1a ce pasriieqa MponopiusaTa Ha MPABUIHO MPEABUICHUTE OMYn
naszapy ¥ MpOMNopIHsaTa Ha MPABUIHO MPEABHUICHUTE Meud Mas3apu. buunre mazapu ce
XapaKTepu3upaT ¢ MOKauBalllU CE I[€HU, a MEUHUTE Ma3apu Ce XapaKTepHu3upar C
MOHIKABAIIH IICHH.

Axo o3HauuM ¢ Pb mponopimsita Ha MpaBUIIHUTE MPOTHO3M HA OWYM Ma3apu U ¢ Pm
TIPOTTOPITHATA 32 MEUH TIa3apH, TO MPABUITHATA MSPKA HA CTOCOOHOCTTA Ha MMa3apHUS UTpad €
P6 + Pm — 1. Harmpumep urpavbT, KOWTO BUHATH TIPEABIDKIA TIPABUITHO, 111e iMa Pb =Pm = 1
1 11e nokaxe criocooHocT eaunuia (100 %). AHATUTHKBT, KOWTO BUHATH 3aJlara HA MEUYH
na3apw, ie MpeJICKake MOrpenTHo Becuuky oman nazapu (Pb = 0) u mie npeckake mpaBuiiHO
BCUYKH MeuH rmazapu (Pm = 1), a kpaiiHara My ClOCOOHOCT Kato rma3apeH urpad e € 0. Ako ¢
C 03HauMM CTOMHOCTTA (KaTO OMIIMS 32 KyITyBaHe) Ha Wea Hus nazapeH urpad, To (Pb+Pm—
1)*C m3mepBa CTOMHOCTTA Ha CITIOCOOHOCTTA 332 HECHBBPIIICHO IIPOTHO3MPAHE.

Iloobop na yennume xkuusca - Mooen na Treynor - Black

HAJIM3BT HAa HCHHUTEC KHUXKA € BTOPUAT BHUJ CTPATCTIUU 34 AKTHUBHO YIIpaBJIC-
HUE Ha mopTdeiiu cien urpara ¢ rnaszapa karo 1su10. EquH aHanuTHK, KOWTO
n3y4aBa OT/EJTHUTE LIEHHH KHUXKA, € TBbP/I€ BEPOATHO Ja HAMEPHU HIKOJIKO
LICHHU KHM)KA, KOUTO M3MJIEKIAT OLEHEHU MOrpemHo. Te mpemiarar Ha HUHBECTUTOpa
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MOJIOKUTETHH ouakBaHM andu. Kak Moxke aHaTUTHKBT J1a c€ BH3I0JI3Ba OT CBOS aHAIIN3?
Ilenara Ha Haco4YBaHETO Ha €IMH MOPT(HEHST U3KIIOYUTEIHO KbM TE3H KHUTH €
cnenupUIHUAT 32 pUpMara pUCK, KOUTO € BB3MOXKHO J1a ce M30erHe 4pe3 Mo-II'bJIHA
nuBepcuduKanys. AKTUBHUAT MEHUKBD TpsOBa J1a HaMepHU PaBHOBECHETO MEXKIY
arpecHBHOTO W3MOJ3BaHE HAa LIEHHUTE KHUXKA, KOUTO CE€ BB3MPUEMAT KaTo MOTPEUIHO
OIICHeHU, U MOTHBHUTE 3a TUBEpPCU(UKAIUS, CIIOpea KOUTO B mopTdeiina He OuBa na
npeobiagaBaT caMo HIKOJIKO BHJIa aKIIUU.

Treynor u Black pa3zpaboTBar ONTUMH3UPAIIl MOJIE 32 MEHUKBPUTE Ha TIOPTHEHIH,
KOMTO M3MOJI3BaT aHAJIM3 Ha [IEHHUTE KHWKA. MOJENbT € eJHa TEOpHsI 3a YIIPaBJIEHUE HA
nopTQeiim, KoSTo MprUeMa, Ye ma3apyure 3a IEeHHU KHIKa ca Mo4yTH epeKTuBHU. ChITHOCTTa
Ha MOJIefia € clieiHaTa:

1. AHanuTHUIIUTE HA IEHHU KHIDKA B €HA OPTaHM3alUs C aKTUBHO WHBECTHIIMOHHO
yIpaBlieHUE Ca B ChCTOSIHUE J1a aHATM3UPAT B ABIO0YMHA CAMO OTHOCHUTETHO MaTbk Opoit
aKIMK OT IAJIOTO MPOCTPAHCTBO HA LIEHHUTE KHUXka. L[eHHHTEe KHMXa, KOUTO HE Cce
aHaJIM3MpAT, ce MpUeMar 3a CIIPaBEeIJIUBO OLICHEHH.

2. 3a uenta Ha edeKkTUBHATA NUBEepCUUKALNS Ma3apHUAT HUHIEKCEH MOPTQeiln e
0a30BUAT MOPT(hei, KOINTO MOAETBT MpUeMa 3a aCHUBEH MOPThEii.

3. OtaensT 32 MAKPOMKOHOMUYECKO MTPOTHO3UpaHe Ha (pupmaTa 3a MHBECHIIMOHHO
yIpaBJIeHUE OCUTYpsSBA MPOTHO3UTE 3a OYaKBAHATa HOPMa Ha BB3BPHIIAEMOCT U
JUCTIepCUsATa Ha TaCUBHUS (Ta3apHUs UHIEKCEH) MOPTQEil.

4. llenTa Ha aHANTM3a HA IEHHUTE KHIDKA € ChCTABSIHETO HA aKTUBEH NOPTQEI OT 1Mo
HEOOXOAMMOCT OrpaHu4eH Opoil leHHU kKHIKa. ChCTaBsIHETO HA TO3U aKTUBEH MOPTQhEin
ce PHKOBOJIU OT BB3MPHUEMAHUTE IECHOBU aHOMAJIMU B aHAJIM3UPAHUTE IIEHHU KHUXKA.

5. AHaTUTHLUTE TOMBJIBAT aKTUBHUS MOPT(EI U OLEHSBAT HEroBaTta OYaKBaHa
PE3YNTAaTHOCT.

6. TernoTo Ha Bcsika aHATM3MpPaHa IEHHA KHUTA € IPONOPIIMOHATTHO Ha OTHOIIEHUETO
Ha HelHaTa anda KbM HeWHUsI HECUCTEMaTH4EH PUCK Y (€).

7. OT MaKpOMKOHOMHYECKHTE MPOTHO3M 3a MACHUBHUS HHIEKCEH mopTdeiln u
000011eHNTe MPOTHO3U 32 aKTHUBHUS MOPT(eEis ce onpenens ONTUMAIHUAT PUCKOB
nopTdeii, KOWTo 11e € KOMOWHAIMS OT MACHBHUA U OT aKTHBHUS OPThEi.

Monenst Ha Treynor-Black He mpeB3eMa HHIYCTpHsITA ¢ IypM. ToBa € JOCTOWHO
3a ChKaJIeHUe, Thil KaTo Mo ues MOJIETbT € JIeCceH 3a peanusupane. Hemro moseue, Toii e
M0JIe3€H JIOpU KOTraTo HE ca CIa3eHU HSIKOM OT HETOBUTE OMPOCTSBAIIM JOMYCKaHHUS U
MO3KE JIa C€ W3IOJI3Ba B JICLIEHTPATU3UPAHU OPTaHU3aIIHH.

Koeduumnentn 3a ouenka Ha noprdeiisiu

DM OLIEHSBAHETO HA MOPTQEHIH ce N3MON3BAT CIeJHUTE Koe(DUIIHEHTH:
vV Koepuuuent na Illapn:

S, =(ry-rr) o,

[Toka3Ba KakBa CBpBbXJOXOMAHOCT III€ UMaMe P €IMHUIIA TOKAYBaHE Ha OOIIHs
puck. KoepunnentsT Ha [llapn e ocobeHo BakeH 3a T€3U HHBECTUTOPH, KOUTO MPABSIT
MOYTH BCUYKUTE CU MHBECTULIMU B €UH €AMHCTBEH (POH]I.

V Koepuuuent na Tpeiinbp:

T =(rp-rs) B,

[Tono6Ho HO KOeduMenTa Ha [llapn 1aBa CBPBXBB3BPBIIAEMOCTTA HA €IMHNLIA
PHCK, HO U3I10J13Ba CUCTEMaTUYHHSI BMECTO OOIIHUS PUCK.
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V Koepumuent na Hencen:
a,=rp-{ry+ B, *(ru-rs)}

[IpencraBnsiBa CBPBXBB3BPBINAEMOCTTA HA JIJICH MOPT(HENT HaJl Bb3BPBIIAEMOCTTa
criope]l Mojielia 3a olieHKa Ha kanuTanoBute aktuBu (MOKA).

vV OueHb4YHO OTHOLIEHHE:
4,=a,/ U(ep)

ToBa OTHOIIIEHUE U3MEPBa HAITHOPMAJTHATA Bh3BPBIIAEMOCT Ha €IMHUIIA PUCK, KOWTO
Mo mpuHOUN Om Momio Aa Obae auBepcuduIUpad U ga ce u30eTrHe, ako ce TbPKHU
Ma3apHUST MOPTHEn.

KoedunumenTure ce m3mons3Bar 3a OIeHKa KaKTO Ha aKTHBHO, Taka M Ha MAaCHBHO
yIpaBiIsiBaHU MOPTHEHIH.

Karo 3akmroueHne Moxe J1a ce Kaxe, 4e akTHBHOTO IMPECTPYKTYpHUpaHe Ha opTdeiina
nMa ocTa orpanuautTeu. Cpe Hall-ChIeCTBEHUTE ca TPAHCAKITMOHHHUTE pa3Xxoau. Beska
mpoMsiHa B TopTdeina nMa (UHAHCOB CMHCHII, aKO HETOBaTa Map>KMHAJIHA TTOJIE3HOCT
MIPEBUINIABa KOMUCHOHHHUTE Pa3XOJIH.

B peanaus cBiIT Ha MOPTHEHTHUTE MHBECTUITUHN YITPABICHCKUTE CTPATETHH PSAIKO CE&
W3TOJI3BAT B YUCT BU. [[prMecuTe Ha MaCUBHMU M aKTUBHH €JIEMEHTH B TIOBEJICHHETO Ha
nopTheHTHUTe MEHUDKBPU € MO-TUIIUYHO U MPUMEp 3a TOBa € M3IOJ3BAHETO HA
XUOpHUIHATA CTPATETHS.

Kowu ympaBieHCKH perieHus aaBat 1mo-100pu pesyatatu? EqHo3HauHUST OTTOBOP B
T0JI3a HA AaKTUBHUTE CTPATETHUH € HEYMECTECH HE CaMO 3apaJid MPUCHIIUTE UM TTO-BUCOKHU
KOMHCHOHHHM Pa3XoJid, a U B CJIEICTBUE HAa OYEBUIHOTO MPHUIBMKBAHE HA CHBPEMEHHHUTE
(hMHAHCOBHM Ta3apy KbM MOCTYJIATUTE Ha €(PEKTUBHOCTTA (CHBBPIIEHCTBOTO).

OtpakeHue Ha AKTMBHOTO YNpaBJICHHE IIPH CTPATETHUTE
3a neHcMoHHO nHBecTHpaHe B CAIL|

al-Ba)kKHM B CHCTEeMaTa 3a IMICHCUOHHUTE J0X0AHU Ca ICHCUOHHUTE ITJIaHOBC,

CIIOHCOpUpaHM OT paboronarenute. Enna neHcuonHa nporpama B CAIL ce

CIIOHCOpHpA OT HSKaKBa MHCTUTYLHMS, Hal-uecTo OT paboTojaaren.
CrnioHCOpPBT Ha mporpamata si UHAHCUpA W/WIK yrpaBisBa. Te3u IUIaHOBE, MPOTPaMHU
HJIU CXEMHU Ca PA3JIMYHHU 110 @opMa U CJIOKHOCT, HO BCUYKHU TC UMAT HJIKOHU O6IIII/I CJIICMCHTHU
BbB BCSKa OT/IEJIHA JbpkaBa. B oOmus ciyyaii ”HBECTUIIMOHHATA CTPATErus 3aBUCH OT
BHJIa HA MIEHCHOHHATA nporpama. [IeHcnoHHUTE Tporpamu (TUIaHOBE) ce ACPUHHUPAT OT
YCIIOBHATA, IOCOUBAILHU KO, K02 U KOJKO KAKTO 3a JOXOAUTE OT MIPOrpaMHTe, TaKa U 3a
BHOCKHTE, C KOMTO C€ IUIalllaT Te3u A0Xoau. [IeHCMOHHMAT GoHA Ha mporpamara e
HAaTpyINBAHCTO HAa aKTUBH, Cb3AaICHU OT BHOCKH N OT MHBCCTUIITUOHHHUTC rnevanou BBPXY
T€3M BHOCKH, KaTO Ce MPHCIIAHAT €BEHTYAIHH TUIAIIaHus Ha JOXOAH OT (OH[IA.

B CAIIl BHOCkHTE BBB (pOHAA KaKTO OT paboTomaTelis, Taka U OT CIYKUTelNs ce
npucrnagar oT AaHbUUTC, @ UHBECCTUIUOHHUAT OOXOd Ha (1)0H,Zla He ce obara ¢ JaHBbIIU.
Pasnpenenenusita ot ¢poHaa, HE3ABUCHMO J1aJIU ca 32 pabOTOaTeNs WK 3a CITYKUTEINS, Ce
oOnarar kaTo OOMKHOBEH J0xoX. Mma nBa ,,uMcTH® BHJa NEHCUOHHU NMPOTrPaMu: ¢
OIIpEe/IEIeHN BHOCKHU U ¢ ompejeneHu noxoau. [Ipu mporpamure ¢ onpenesneHn BHOCKH,
KBACTO YUACTHUKBT HOCH LCIUA NHBCCTULIUOHCH PUCK, OIITUMAJIHATA CMEC Ha aKTUBHUTC
3aBHUCHU OT HEroBaTa TOJEPAHTHOCT KbM pHcKa. [Ipu mporpaMute ¢ onpeneneHu JOX0au
OolTUMaJiHaTa MHBCCTUIIMOHHA ITOJIMTHKA MOKE a € pa3jiniHa, TBH KaTO CIIOHCOPBT IMOEMa
MHBECTULIMOHHUS PUCK. AKO CIIOHCOPBT TpsOBa Ja J€lM 4YacT OT MOTEHIHaja 3a
NOBUIIABAaHE CTOWHOCTTA HA MEHCUOHHUTE aKTHBU C y4aCTHULMTE B Iporpamara,
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CBILIECTBYBA MOTHB 3a IPEMaXBAHE Ha LIEJINs UHBECTULIMOHEH PUCK YPE3 NHBECTUPAHE
B IICHHU KHIKA, KOUTO CHOTBETCTBAT HAa OOCIAHUTE TIEHCUOHHU JO0XO/IH.

[lencuonnure ponmoBe nmo mpuHuun uHBectupat ot 40 no 60 % or
noptdeinnuTe CH B IIEHHW KHUTH 32 cOOCTBeHOCT. KopnoparuBHOTO PHKOBOACTBO
pasmiexaa MeHCMOHHATa MporpamMa KaTo JOBEPUTEIHO yIpaBJIE€HHUE B 1OJ3a HA
CIy’KUTEJIUTE W YINpaBisABa aKTUBUTE Ha (POHJA, BCE €HO Y€ € IporpamMa c
ompesieNieH BHOCKU. PBKOBOACTBOTO € yOe[eHo, ye elHa yCIelIHa MOJUTHKA 3a
MHBECTHPAHE B aKI[UU MOXKE J1a My IT03BOJIN /12 U3IIJIATH JOMBJIHUTEIHU IEHCHOHHU
JIOXOJIU 32 CITY’KUTEJIUTE U CIIE0BATEIHO TOEMAHETO Ha PUCKA CH 3aCIIy’KaBa.

[Ipu mo-ymeno n3bupane Ha a3apHusi MOMEHT U MO-J00Bp MOA00p HA IEHHHUTE
KHIKA € BB3MOXKHO J1a C€ Ch3/1aJI€ CTOMHOCT, HAJAXBBPJIIAIIA XOHOPAPUTE U PA3XOAUTE
3a yIpaBJIEHUETO, TOOeKaaBaiiku nmazapa. Eqna muoro cnaba opma Ha Xxumore3aTta
3a epeKTUBHUS Ma3ap €, 4e PHKOBOACTBOTO HE MOXKE Jla Ch3JaBa CTOMHOCT 3a
aKIMOHEPUTE MPOCTO KaTO M3MECTBA NMEHCUOHHMS MOPTQEilsl OT o0IUraiuu KM
akuuu. Jlopu Korato LenusT MEHCUOHEH M3JIMIIBK MPUHAIJIEKHN HA aKIIMOHEPUTE,
MHBECTUPAHETO B AKIMHU MPUABUKBA aKIIMOHEPUTE MO KpHUBaTa Ha KaIllUTaJOBUS
nazap CML, a He cb3naBa cTOMHOCT. JIMHMATA Ha pa3npeneseHrue Ha KaluTaa,
OTroBapsIla Ha €JHOMECEYHUTE ChKPOBUILHU OOHOBE U HAa €lIMH OOLI MHJEKC OT
OOMKHOBEHH aKIIMU CE€ Hapuya JTMHUS Ha KaruTanoBus nasap (rpaguka 2). [lacuBnara
cTparerus onpeaensi MHOXKECTBOTO OT MHBECTULIMOHHUTE Bb3MOXHOCTH, KOETO Ce
npezactass or CML. Tazu nmuHus 3amo4Ba oT 6€3prCcKoBaTa Bb3BPHIIAEMOCT U MHHABA
npe3 mazapHus noptdeitn M, kaTo BCUYKM MHBECTUTOPU IbpKaT M KaTo CBOs
ONTHUMAJIEH PUCKOB MOPTQEs U ce pa3nuyaBaT caMo IO CyMmaTa, HHBECTHpaHa B
HEro cIpsiMO Ta3|, NUHBECTHpaHa B Oe3puCKOBHs akTHB. Karo ce oTuere HETHMST
pa3xo[ 3a ocUrypsiBaHe Ha OeHe(DUIIMEHTHTE O IIPOrpaMaTa ChC 3aCTPaxXOBKa CPeILy
pHUCKa OT HEIOCTUT, YBEJIMYaBaHETO Ha U3JIaraHeTO Ha MEHCUOHHHUS (DOH/I Ha PHCKA,
NPUCHII HAa aKLUUUTE, HaMaJlsiBa CTOMHOCTTA 3a aKIIMOHEPHUTE, OCBEH aKo
WHBECTUIIMUTE B aKIIMM MOTAaT Jia u3BeAaT pupMara HaJ KpuBaTa Ha KalWTalIOBUS
nazap. ToBa o3Ha4yaBa, ye eIMH MEHCUOHEH (HOH/I UMa CMUCHII J]a THBECTHPA B aKIHH
€aMo aKo Bb3HAMEpsBa /1a CJIe/IBa aKTUBHA CTPATErHs, 3a Ja odeu nasapa Ouio ¢
Mo-yMen U300p Ha MOMEHTa WM C MOo-J00Bbp Moa00p Ha LEHHUTE KHIKa. Taka
€IMHCTBEHO MOXe Ja ce 100aBU CTOMHOCT 3a aKIIMOHEPUTE.

TIpaghuxa Ne 2

»

E(r)4

CML

If
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PeantHa KapTHHA HA MeKIYHAPOIHNS KATIMTAJIOB Na3ap

KTUBHOTO yMpaBlieHHE Ha MOPTHEeNIn HM3UCKBa OOIIMPHU aHAM3U Ha
nasapa oT CTpaHa Ha MHBECTHIIMOHHUTE MEHUUKBpU. ENuH oT Hali-
roJIEMUTE aKTUBHU WHBECTUTOPU HA CBETOBHUTE KAIUTAJIOBU IMa3apu
J. P. Morgan Investment 3anara Ha rmo0ajiHaTa Mpeka OT MEHHIKbPH Ha opTdeiiny,
AQHAJUTUIM U THPTOBIH, KAaKTO U Ha pecypcute Ha Morgan Bank no nienus cBsT B
MEXIYHapOAHOTO yMHpaBieHHe Ha (UKCHUpPAH JOXOJ. 3a KJIMEHTUTEe Ha Morgan
Investment paGoTst npodecronanuctu ot Hio Mopk, Jlonaon, Cunranyp u Tokuo,
KOUTO HEMPEKbCHATO HAOIOIaBaT U OLIEHSIBAT CHOUTHSTA Ha Ma3apa, 3a Ja OTKPUST
ONaronpusiTHUTE Bb3MOXHOCTH, KOUTO II€ OCUTYPST Hail-100pa Bb3BPHILAEMOCT.
Kommanusita yuacTBa akTUBHO KaKTO Ha aMEPUKAHCKUS, TaKa M HA MEeXKTyHAPOTHUTE
nazapy ¢ GUKCUpPaH JT0XOJ.
[Ipu ynpaBnenuero Ha nazapu u BayTu B J. P. Morgan Investment ce CTpeMAT
Jla MaKCUMHU3UpAT IBJITOCPOUYHHUTE MPEIUMCTBA 332 TEXHUTE KIMEHTH, 0e3 /a ce
npeHeOpersaT KpaTkoCPOUYHUTE Ma3apHu mpoMeHu. M300pbT Ha ma3apu € HacoueH
KBM T€3H, KOUTO 1€ OCUTYPAT Hail-mo0pa Bh3BPBIIAEMOCT, KaToO 3a€/IHO C TOBA Ce
OCHTYpsiBA MAaKCUMaJIeH KOHTPOJI HaJl BAIyTHUS PUCK Upe3 aKTUBHO XeKupaHne. Upes
TO3U MOJXOJ KOMIIAHHSATA MOCTHra MO-A00pU pe3ynTaTH OT MHAEKCUTE Ha
BB3BPBIIAEMOCTTA KAKTO B YCIOBHITa HA TOKAYBAIIIM C€, TaKa U MPY MaJIAIIH MTa3apH.

H3noa3Bana gurepartypa:
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HOPMATABHA YPELB A

BAPEIB A

3a u3MeHeHue u JonbjaHeHue HA Hapen6a Ne 9 or 2003 r. 3a HauMHAa U pe/ia 32 OllEHKA HA
AKTHBHTE U MAaCUBUTE HA (DOHI0BETE 32 JONBJIHUTETHO NEHCHOHHO OCUTYPSIBAHE H HA
NMEeHCHOHHOOCUTYPHUTETHOTO JIPYKECTBO, HA CTONHOCTTA HA HETHUTE aKTUBM HA GoHAA,
32 H3YHCJIABaHe  00SIBSIBAHE HA CTOMHOCTTA HA eIUH 511 ¥ 32 U3UCKBAHUATA KbM BO/IeHe-
TO HA UHAMBUIYAJTHUTE NAPTUIN
(o6H., IB, 6p. 109 ot 2003 r.; u3m. u mor., O6p. 34 or 2004 r.)*

§ 1. B un. 3, 1. 2 nymure ,,cupaBeliinBa
CTOMHOCT® C€ 3aMEHSIT ChC ,,CHOTBETHHSI PEJl U HAUUH,
ompeJiesicH B Ta3u Hapeaba®.

§ 2. B un. 4 nymara ,,BUI" ce 3aTM4aBa, a Cciel
IyMUTE ,,()HHAHCOB HHCTPYMEHT  c€ TIOCTAaBsI 3areTas
u ce 1o6aBs ,,BKIIOYUTEIHO W 32 MMbPBOHAYATHO
MpU3HATHTE KbM JlaTaTa Ha OIeHKaTa“.

§ 3. B un. 5 ce npaBsT clieNHUTE U3MEHEHUS:

1. B an. 1 gymure ,,ABITOBH UHCTPYMEHTHU C€
3aMEHST C ,,JICHHH KHIKA .

2. AnuHes 2 ce U3MEHS Taka:

»(2) IlocnenBama oneHka Ha U3AaJEHUTE B
qyKOMHA OT OBJTapcKaTa AbpkKaBa OONUTALMH CE
M3BBPIIBA 110 I[CHA ,,KYITyBa“* IIPU 3aTBapsSHE Ha Ma3apa
3a mpenxoanust paboTeH JeH, 00sSBEHA B €IEKTPOHHA
cucTeMa 3a [IeHOBa MH(OPMAITUs Ha [ICHHHU KHIDKA WIN
o pefa Ha ai. 1°

§ 4. B un. 6 ce npapsT cIeAHUTE U3MEHEHUS U
JIOITBJTHEHUSL:

1. B an. 1 nymute ,,ocneasania oueHKa Ha
LIEHHUTE KHIDKA' ce 3aMEHST C ,,[I0CIeBalla OLIEHKa
Ha aKINH U [TpaBa‘’, a JyMUTE ,,00eMbT Ha CKITFOUCHHUTE
C TSX CHIEJIKU € HE MO-MaJbK OT 3 Ha CTO* Ce 3aMEHST
¢ ,,00eMbT Ha CKITIOUCHUTE C TSIX CHICIKH 3a JICHS € HEe
Mmo-MalreK OT 1 Ha cTO®.

2. B an. 2 nymute ,,005BeHa 1ieHA” Ce 3aMEHST
C JIYMUTE ,,0TIpe/IeJICHa U O0sIBEHA OT JPYKECTBOTO
[eHa™ M ce Ch3JaBa U3PEUCHUE BTOPO CHC CIETHOTO
ChIbPKAHUE:

,,B CllydanTe Ha BpeMEHHO CITUpaHe Ha 00paTHOTO
M3KYITyBaHe Ha aKIMHUTE OIIEHKAaTa C€ M3BBPIIBA 10
€JIMH OT METOJIUTE, ONpe/iesieHd B al. 5.

3. AnuHed 3 ce U3MEHS Taka:

,»(3) Ao He MOXe J1a ce OTIpeIeNTd IIeHa 1o peaa
Ha aJ. |, leHaTa Ha akKIMUTe, ChOTBETHO HA IpaBaTa,

* 1B, 6p. 57 01 2005 1.

ce ompejeis KaTo CPeIHOAPUTMETHYHA HA Hali-
BHCOKaTa IIeHa ,,KyNnyBa“ OT MOPBUYKUTE, KOUTO Ca
aKTUBHHA KBM Kpas Ha THhProBCKaTa cecus Ha
¢dboHomoBara Oopca 3a NMpeAXOmHUS PabOTEH NEH, U
CpeIHOIpeTerieHaTa meHa Ha CKJIIOYEHHTE ChC
CHOTBETHHUTE IIeHHU KHIDKA CIEIKH 32 CHINUS JICH.
enara ce onpezaeins 0o TO3U pel caMo B ClIydaid, ye
¥“Ma CKITIOUEHU CIENKH M MOJaJeH! MOPBHYKH C IIeHa
L KyIyBa®.*

4. Cp3naBa ce HOBa ail. 4:

»(4) B ciyuaii ye 3a mpeaxonHusi paboOTeH IeH
HsaMa CKIKYCEHH CACJIKH C HOEHHHU KHHIXaA OT
ChOTBETHATA €MUCHs, MMOCJIEBaNlaTa OllCHKA Ha
AKIUUTE, CbOTBETHO Ha IIpaBaTa, C€ U3BbPIIBA 110 Hal-
BHCOKaTa lIeHa ,,KyIyBa“ OT MOPBUKHUTE, aKTUBHU KbM
Kpas Ha ThProBCKaTa cecuss Ha QoHmoBaTa Oopca 3a
CBINUA O€H.

5. HoceramnHara ai. 4 craBa ajl. 5 U B Hesl [yMUTE
a0 an. 1 u 3“ ce 3amensr ¢ ,,ino ain. 1, 3 m 4%, a cnexn
JTyMHTE ,,[TOCIIE/IBAIATa OIIeHKa" ce J00aBsl ,,Ha aKIHn .

6. JloceramHara an. 5 craBa aj. 6 u ce U3MCHS
TaKa:

,»(0) [Ipr HEBB3MOXKHOCT Aa ce MpHUIIoXkKar ai. 1,
3 u 4 oneHKaTa Ha MpaBa C€ U3BHPIIIBA MO MOAXOIIIII
MOJIeJI 3a OlICHKA Ha IpaBa, [IOCOYCH B ITPaBUJIATA 110
. 17

7. HoceramHaTa an. 6 ce OTMeHS.

§ 5. B wi.7 ce mpaBAT cCIEAHUTE U3MEHEHUS U
JIOITBJTHEHUSL:

1. Ce3gaBar ce an. 1, 2, 3 u 4:

,»(1) ITocenBara oreHka Ha OOJIUT ALY, IIPUETH
3a ThPTrOBHS Ha PETYJIMPaH 1a3ap Ha [IEHHU KHIKA, Ce
W3BBpPIIBA MO CpeJAHOIpeTerieHara IeHa Ha
CKIIIOUYCHUTE C TAX CJACIKU 3a NPEIXOJHUS paboTeH
JieH, 00siBeHa B OOpCOBHS OIOJICTHH, akO 00EMbT Ha
CKJIIOYCHUTE C TAX CACJIKHU 3a ACHS € HE IIO-MaJIbK OT
3 Ha cTo OT oOeMa Ha ChOTBETHATA CMHUCHSI.
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(2) Axo He MOKe Ja ce OIpe/eNy [IeHa 0 peia
Ha an. 1, mocnenBama omeHka Ha OONHUTAIUU Ce
U3BBpIIBA MO0 Hal-BUCOKATa LeHa ,,KymyBa“ oT
TMMOPBHYKUTE 3a HEHHU KHUKA OT CbOTBCTHATA CMUCHUS,
KOUTO Ca aKTMBHHU KbM Kpasl Ha ThPrOBCKAaTa CECHsI
Ha (oH7I0BaTa Oopca 3a MpeIxoHus padOTEeH JICH, TIPU
ycloBre ye obIiara CTOWHOCT Ha MOPBUKUTE C Hald-
BHCOKa IIeHa ,,KynyBa“ e He mo-Hucka ot 30 000 nis.

(3) B cirydanre, Koraro ce U3BBPIIIBA ITOCIIEBAIIA
OIIeHKa Ha OOJIUTAINH, TI0 KOUTO TPEJICTOM TUIAIaHe Ha
TIMXBa, ¥ MyOJIMKyBaHaTa B OOpCOBHS OIOJIETHH IIeHa Ha
CKJTFOUEHH C TSIX C/ICJIKY WIIM Ha IIeHa ,,KyITyBa' € HeTHa,
mocyeqBamiara oleHka ce (Gopmupa, KaTo KbM
oOsiBeHaTa B OFOJIETHHA IIeHA Ce MPHUOABU THIDKUMHESAT
JIMXBCH KYIIOH KbM JIaTaTa Ha U3BbPIIBAHC HA OLICHKATA.

(4) Axo HEe MOXKe J1a ce OTIpeieNy IIeHa Mo peaa
Ha al. 1 u 2, mocienBaiia olneHKa Ha OOJIMTralllu Ce
M3BBPHIBA MO METOAA HAa NUCKOHTHPAHUTC ITapUYHU
HOTOLN.

2. JloceranrHusAT TEKCT Ha 4jl. 7 cTaBa all. S U B
HEro AyMUTE ,,ChIMACHO wi. 6, al. 3 ce 3aMeHsT ¢
,[10 METOZIa HA AUCKOHTUPAHUTE MapUYHU NOTOLHU .

§ 6. Cp3naBa ce wi. 7a:

,dm. 7a. (1) Iocnenpariia ornieHka Ha 9y>KIeCTPaHHA
[IEHHW KHIKA C€ M3BBPIIBA IO MOCJIeAHa IleHa Ha
CKJTFOYEHA C TSAX C/IENKa 3a MPEAXOqHHs padOTeH AeH
TP 3aTBapsHE HA PEryIUpaHus ma3ap, Ha KOUTO Te ce
THPryBar.

(2) Axo He MOXKe Ja ce OIpeeNy LieHa Mo pesia
Ha aJl. |, olleHKaTa ce M3BBPIIBA 10 Hali-BUCOKATa IIeHa
,»KyTmyBa“, 00siBeHa 3a MPeaXOAHUsI PadOTEeH IeH MPH
3aTBapsiHEe Ha PeryNHpaHus maszap, Ha KOWTO dyxnie-
CTpaHHUTE LICHHU KHIKA ce ThpryBar. B ciyyail ue u
TO3U pel He MOke J1a ObJe MPUJIOKEH, OlleHKaTa Ha
KOHKPETHHS BUJ [IEHHW KHIKa C€ M3BBPIIBA MU
CBOTBETHOTO NpUJIaraHe Ha Wi. 6, ajt. S v 6 wim ui. 7, an. 4.

(3) IlocnenBaia omeHKa Ha IePUBATH Ha IICHHU
KHH)Xa - TyT-ONIHWK HAa WHAEKCH W O0IWTanuu,
THPryBaHU Ha PETYIUPaHHU [Ta3apy Ha LEHHU KHIDKA U
HU3I10JI3BAHH 34 HaMaJIsiBAaHC HAa MHBCCTULIMOHHUTEC
PHCKOBE, Ce 3BbPIIIBA ChIVIACHO aJl. 1 M all. 2, U3peyeHue
nepBO. B ciyuail ye To3u pen He MOXke Aa Obae
MPUIIOKEH, OIIEHKATa Ce N3BHPIIIBA ITO TOAXOISII MOJET
3a OLICHKA Ha OIIIUH, TIOCOYEH B MpaBmiiaTa mo 4i. 17.

(4) TlocnenBania omeHKa Ha aKIMH U JI0BE Ha
dongose mo wi. 4, ain. 1, T. 3, 5 u 6 or Hapen6a Ne 6 ot
2004 1. 3a pena 3a UHBECTUPAHE Ha aKTHUBUTE Ha
(hoHIOBETE 33 JOBITHUTETHO IIEHCHOHHO OCHTYPSIBAHE
B YyXJEeCTpaHHH IEHHU KHHXa, 32 BUJOBETE
qy>KAECTPAHHH IEHHU KHIKA, M3UCKBAHUATA KBM TSIX
Y peTylupaHuTe Ma3apu, Ha KOUTo Te ce Thprysar (B,
Oop. 65 ot 2004 r.), KOUTO U3KyIyBaT 00paTHO
U3JaJCHUTE OT TAX HCHHU KHUKA, CC U3BBPIIBA ITPU

CHOTBETHOTO Ipujiarade Ha 4i. 6, ai. 2.%

§ 7. Cp3naBa ce ui. 76:

,dn. 76. (1) B ciyuaunTe, xorato 60opcoBa
THPrOBHS HE CE TPOBEXk/1a B pa0OTHU 3a CTpaHATA JHU
nopajau o0sBeHA MOCJEJHA ThProOBCKa CeCcUs 3a
roJiMHaTa, 3a MocJie/Balia OllcHKa 3a paOOTHUTE JHU
[0 Kpas Ha roguHaTa Ha HCHHUTC KHUKA, IIPUCTU 3a
THPrOBUS Ha PETYIUpaH Ia3ap, 3a KOUTO ca HAIUIE
ycnoBusTa mo uit. 6, an. 1,3 u 4, un. 7, an. 1- 3, n wn
7a, an. 1 u 2 KbM Ji€HS Ha TOCJeHaTa ThPTroOBCKa
cecwsl, ce MpreMa IociIe[Baara oleHKa, BaJluIHa 3a
JIEHsI, CTIe/IBAII] ICHS Ha MTOCTIETHATA ThPTOBCKA CECHSL.
[Ipu mocnenBaiia oreHKa Ha OOIUTALNK 10 pena Ha
MIPEAXOAHOTO M3PEUCHHUE Ce OTYMTA W HaTpylaHara
JIMXBa 3a CbOTBECTHUTC JHU.

(2) [IpaBunoro no an. 1 He ce mpuara, Koraro Ha
perynupanusi ma3ap He ce IPOBEXKIAT ThPTOBCKH CECUU
3a MoBeYe OT 5 pabOTHU JHU.

§ 8. B un. 8 ce mpaBsT cnegHUTEe U3MEHEHUS U
JOITBJIHCHUA

1. HaBcskbae B OCHOBHHUSI TEKCT JYMHUTE ,,B
JIEBOBE U B YYXJECCTPAHHA BallyTa* ce 3ajJu4aBart.

2. Touka 4 ce u3MeHs Taka:

4. KpaTKOCpOYHUTE B3eMaHUs 0e3 OomperesieH
JUXBEH MPOIICHT WIIH JOXOI — TT0 ce0eCTOMHOCT; .

3. Cp3maBa ce T. 5:

»J. KPAaTKOCPOUHUTE B3EMaHUs C OMpeaesieH
JUXBEH MPOLECHT HJIH JOXOJ — MO CeOCCTOWHOCT,
yBeJIMYEeHa ¢ IojiaramjaTa ce ChIJIaCHO JOTOBOpa
HaTpyIlaHa JTUXBa WIH TOXOM.

§ 9. B un. 9 nymure ,,HepunancoBure aktuBu™
ce 3aMCHAT C ,,/IHBECTUIIMOHHUTE HMOTH .

§ 10. B gn. 10 ce mpaBAT clegHATE N3MCHCHHUS:

1. Anunes 1 ce usmeHs Taka:

,»(1) OneHkaTa Ha WHBECTHIIMOHEH WMOT TIO
CIIpaBe/lJiuBa CTOMHOCT ce u3BbpilBa KbM 30 10HU U
31 nekeMmBpH Bcsika roguHa. [Ipu HacThmBaHe Ha
MpOMsiHA clie[] TOCNeIHaTa OlleHKa ¢ moBeye oT 10 Ha
CTO B MHJIEKCA, KOMTO OTpa3siBa U3BMEHEHUETO B LICHUTE
Ha HEJIBKUMUTE UMOTH, ITIOCOYEH B ITpaBUIIaTa 1o 4il.
17, ce u3BBpIIBAa HOBA OILICHKA IO CIpaBeIJINBa
cToiiHOCT B cpok 10 30 gHM OT OQHUIHATHOTO
myOnrKyBaHe Ha HHIEKca.

2. B an. 4 nymute ,,an. 2% ce 3aMeHST C ,,al. 3%

§ 11. B un. 11 ce mpaBAT cliemHATE U3MECHCHHS:

1. B an. 1 nymute ,,baHkOBUTE IETIO3UTH, TAPUTE
Ha Kaca M MapuvHHTE CPEJICTBA MO pasIJiallaTeTHA
CMETKHM B UyXJECTpaHHa BallyTa®“ ce 3aMEHST C
,»(DUHAHCOBUTE aKTHBH, ICHOMIHHPAHHY B Uy KIECTPaHHA
BasryTa““.

2. Anunes 2 ce OTMEHS.

3. AnuHes 3 ce U3MEHS Taka:

»(3) NHBECTUITMOHHUTE UMOTH, KOUTO CE BOMST
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IO CTIPaBe]JIMBa CTOMHOCT, U3pa3eHa B Uy IeCTPaHHA
BaJyTa, C€ MPEU3UNCIIABAT B JIEBOBA PABHOCTOMHOCT,
ompeJeNeHa Mo MEeHTpaHus Kypc Ha bwarapckara
HapoaHa 0aHKa, KOWTO € OWJI B CHJIa ITPH OTIPENIEIITHETO
Ha Ta3u CTOWHOCT.

§12. B un. 15, an. 2 nymure ,,iio ui. 192, an. 3
ce 3aMEeHIT C ,,110 wi. 192, an. 2%, a nymure ,un. 213,
ai. 3 ce 3ameHdr ¢ ,,un. 213, an. 2.

§ 13. B un. 17 ce npaBAT clieIHUTE U3MEHEHUS U
JOITBJIHCHUA .

1. B an. 1 cnex xymuTe ,,pbKOBOJIEI YIIPABICHUE
,,OCHUTYpUTEJICH Ha130p* CE MOCTaBs 3ameTas U ce 100a-
BA ,,HAPUYAH MO-HATATBK ,,3aMECTHUK-TIPEICEAATENS .

2.Ban. 3:

a) BT. 3 mymwuTe ,,110 WiI. 5, an. 3, 4. 6, an. 3 u 5
ce 3aMEHST C AYMUTE ,,ChIIACHO M3UCKBAHHATA HA
Hapembara®;

0) cp3maBar ce T. 4, 5 u 6:

4. ONMCaHWe Ha HAYMHWUTE 32 ONpEIeNITHEe Ha
JUCKOHTOBUSA IMMPOLICHT 3a BCCKU CIUH OT IIPUJIAaraHUTC
METOJH 3a OIICHKA OT NMEHCUOHHOOCUTYPHUTEITHOTO
JIPY>KECTBO, TIPU KOUTO CE U3II0JI3BA TaKhB MPOLICHT;

5. onmucaHWe Ha HAaYMHA U KPUTCPHUUTE 32
OIpeIeIIsSIHE Ha IPYKECTBA aHAJIO3U ITPH [TpHUJIaraHe Ha
CBbOTBCTHHA MCTOMI,

6. HauMeHOBaHWe Ha nHAekca mo wi. 10, aim. 1 u
Ha OpraHu3alusTa, KoSTO ro onpeaess. ;

T) IoceTanmuTe T. 4 U 5 cTaBar ChOTBETHO T. 7 U 8.

3. B an. 4 gymute ,,nHa Komucusira 3a ¢puHaHCOB
HaI30p, PHKOBOMACI ympaBieHue ,,OCUrypuTeieH
HaJ30p‘ ce 3aJMyaBar.

§ 14. Cp3naBa ce un. 17a:

;. 17a. [IeHCHOHHOOCUTYPUTEITHUTE JIPY>KECTBA
npencrtaBiat B Komucusara 3a GuUHAHCOB HAA30p,
Hapu4aHa MO-HaTaThK ,,KOMUCHSTA', MpUilaraHaTa
CUCTOBOJHA MNOJUTHUKA OT CbOTBETHOTO APYKCCTBO U
YIpaBIsiBAHUTE OT HEro (JOHIOBE 3a JOMBIHUTEIHO
MEeHCHOHHO ocurypsBaHe. llpm mpomsHa B
Mpe/IcCTaBeHaTa CYeTOBOAHA TIOJUTHKA, IPYyKeCcTBaTa
S TMPEACTaBAT B KOMUCHATA B 7-THEBEH CPOK OT
YTBBPXKIaBaHETO 1 IO CHOTBETHHUS pe. ™

§ 15. B un. 23 ce npaBAT ClieIHUTE U3MEHEHUS U
JIOITBJTHEHUSL:

1.Ban. 1 nymure ,,ynpasienue ,,OcurypuresieH
Han3op™ Ha Komwucusita 3a (puHAHCOB HaA30p™ ce
3aMEHSIT C ,,KOMHUCHSTA, a IyMuTe ,,Ha Komucusra 3a
(GUHAHCOB HAaJ30p, PBHKOBOJCIH] YIpaBICHHE
,,OCHUTypUTEIeH HAA30p " Ce 3aInyaBar.

2. Cwp3maBar ce HOBH Q. 2 U 3 :

,»(2) 3aemHO ChC cIIpaBKaTa 1Mo ai. 1 IeHCHOHHO-
OCHUTYPUTEIHUTE APYKECTBA MPEACTABAT U3XOIHUTE
BEJIMYMHH 32 M3YMCIICHNE Ha IIeHaTa Ha HOBOIIPHI00UTa
[IeHHa KHUTA, OTICHSIBaHA 110 €IH OT METOTUTE 110 UL

17, an. 3, . 3, u 000CHOBKa Ha M300pa Ha BCSKa
BEIIMYUHA.

(3) Uadopmanusra 1o an. 2 ce mpeAcTaBs | IPH
BCSIKa TPOMSTHA B U3XOAHUTE BEJIMUMHU.

2. loceraiiHara aj. 2 craBa ajl. 4 U B Hesl [yMUTE
,ynpasienue ,,Ocurypuresnes Haazop  Ha Komucusra
3a (UHAHCOB HAM30p* Ce 3aMEHAT C ,,KOMHUCHATA™, a
nymute ,,Ha KoMmucusita 3a ¢guHaHCOB HaA30p,
pBKOBOACI yIpaBieHue ,,OCUrypuTeseH HaI30p™ ce
3aJUYaBar.

§ 16. B uin. 30 HaBcskbae gymuTe ,,Ha Komucusta
3a pUHAHCOB HANI30p, PHKOBOJEI YIPaBICHUE
,,OCHUTypUTEeIeH HAA30p " ce 3aInyaBar.

§ 17. B § 1 ot nompinHUTENTHATA pasmnopenda ce
MIPaBSAT CIACTHUTE M3MECHEHUS U TOITBJIHCHUS :

1. Toukn 1, 2 1 3 ce OTMEHSAT.

2. Jlocerammmure T. 4 1 5 cTaBar CHOTBETHO T. 1 1 2.

3. Cp3gaBar Ce HOBU T. 3,4 u 5:

»3. ,,1IpaBa* ca mpaBa o cMuchiaa Ha § 1, T. 3 ot
NOMBJIHUTEIHUTE pa3nopeadu KbM 3akoHa 3a
MyOJIMYHOTO Mpe/ylarane Ha [EHHU KHUKa.”

4. ,HerHa niena® e menara, KosTo C€ IMOIy4ana,
KaTo OT OpyTHATa [IeHa CE N3BaJi HATPyIIaHATa JINXBA.

5. ,,bpyTHa nena® e meHara, KOSITO BKJIIOYBa
HaTpymnaHarta JuXBa.

IlpexogHu M 3aKJIOYUTETHH pa3nopeadu

§ 18. B emHoMecedeH CpOK OT BIIM3aHE B CHJIA
Ha Hapen0aTa IeHCHOHHOOCHUTYPUTEITHUTE APY>KECTBA
npencrtaBiaT B Komucusta 3a puHAHCOB HAA30P
npunaranara npe3 2005 1. c4yeToBOJHA MOJIUTHKA OT
JIpPY>KECTBOTO U yIpaBIsIBAHUTE OT HETo (POHIOBE 32
JIOITBJIHUTEITHO IEHCHOHHO OCUTYPSIBaHE.

§ 19. [IeHCHOHHOOCHUTYPUTETTHUTE IPYKECTBA
MpUBEXKAAT MpaBmwiIaTa mo 4i. 17 B CbOTBETCTBHUE C
pasnopenOuTe Ha Ta3u Hapenda W U MPEICTABAT 3a
0700peHHe OT 3aMECTHHUK-TIPECceaaTels, PhKOBOACII
ynpasienne ,,OCUTYpHUTEIeH HaI30p™, B 7-AHEBEH CPOK
OT YTBBPXK/IaBaHETO UM OT YIPAaBUTEIHHUS OpraH Ha
JIPY’KECTBOTO, HO HE TIO-KbCHO OT 1 centemBpu 2005 .

§ 20. IIeHCHOHHOOCHUTYPHUTEITHUTE IPYKECTBA
3armo4yBaT 1aa OIEHSIBAT aKTHBUTE, B KOHTO ca
WHBECTHUPAHU CpeJicTBaTa Ha pe3epBuTe no 4i. 192,
am. 2, wi. 193, an. 8 m un. 213, an. 2 or Koxekca 3a
COIIMAJIHO OCUTYpsIBAaHE, U aKTUBHUTE U MMACUBUTE Ha
YIpaBJISIBAHUTE OT TIX (POHIOBE 32 JOMBJIHUTEIHO
TICHCHOHHO OCUTYPsIBAHE [0 HAYMHA U PEAIA, IPEABUACHU
B Ta3u Hapenoa, ot 1 okromspu 2005 1.

§ 21. HapenOaTa ce nzgaBa Ha OCHOBaHHE YJI.
181 u un. 234, an. 9 or Koxmekca 3a comnuaiaHo
ocurypsBaHe u e npuera ¢ pemiedue Ne 38-H ot
30.VL.2005 1. va Komucusita 3a GnHAHCOB HAA30D.

IIpencenaren: An. AnocToa0B
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IBEEHOCTTA
BA KOMBECHSITA 3A SHHAECOB BANS0P
MPES I0JE 2008 TOMEEIA

I. PEHIEHHUA
HA KOMUCUATA 3A ®PUHAHCOB HAJ30P

Ne Ha perieHnero
H JaTa HA 3aCCAAHUETO
1. IloTBBpAN NMPOCHEKT 32 BTOPUYHO NYOJMYHO NpelsiaraHe Ha:

* emucua aKyuu, u30aoenu om
EYPPOTEPPA BBJITAPUS AL CODUA 435-I171/06.07.2005
U 6nuca emucuama, KaKmo u OpysHcecmeomo Kamo nyonuuno ¢ pezucmupa no ui. 30, an. 1, m. 3 3KOH

* emucun obe3neueHu KOpROpamueHu 00nu2ayuu, u30a0eny om

TEXHOJIOTMYEH HEHTHP -

MHCTUTYTIIO MUKPOEJIEKTPOHUKA (TH-UME) EAL] COouA 436-E/06.07.2005
U GnucCa eMucCUAma, KAKMo u OpysHcecmeomo Kamo emumenm ¢ pecucmwvpa no ui. 30, an. 1, m. 3 3KOH

* emucusa Heobe3neueHu KOPHOPAMUGHU 00UzAUUU, U30AOEHU Om
BBJITAPO-AMEPUKAHCKA KPEJITMUTHA BAHKA ALl CODUA 449-E/14.07.2005
u enuca emucuama ¢ pecucmvpa no ui. 30, an. 1, m. 3 3KOH

2. OTHe NpPaBOTO Ha:

MAKIJIEP - 2002 Al IUIOB/1IMB 437-U11/06.07.2005
KATIMTAJI ®PHAHC OO CODUA 450-111/14.07.2005
3a u36vpUIeane Ha COEaKU C YeHHU KHUMCA 34 COOCMEEeHa CMEemKa, noeMane Ha eMUCUu Om YeHHuU
KHUJICA U 3aeMaHe HA YeHHU KHUJICA Npu YCl06Us U no peod, onpeoeiieHu ¢ Hapeoba

3. Uznape:

* JONBIAHUMENHO pa3peuienue Ha

APMEEILI A/l COUA 438-03/06.07.2005
3a u3evpuieane Ha OelHOCM no npezacmpaxoeane no ecuuku 18 euoda 3acmpaxoexu no m. 1 - 18 om
paszoen 11, oyxea ,A“ na npunoscenue Ne 1 kom un. 6, an. 2 om 3akoHa 3a 3acmMpaxosanemo

* 00obpenue Ha 030pasumenna npozpama Ha
MAKKAII BPOKEPC A/l COonA 451-111/14.07.2005

* IUYeH3 Ha
AJIBAHC TEPA®OH] AJICUL] CODUs 452-JICHLY14.07.2005
0a U36bPULEA OCIIHOCH KAMO OPYHCECHEO CbC CREUUAIHA UHEECMUUUOHHA Uell; NOMEBbPOU NPOCHEKm
3a nYOIUYHO npednazaHe HA AKYUU U enuca emucuama ¢ pecucmvpa no ui. 30, an. 1, m. 3 3KOH

V]I TU BU Al ACET MEHUJ[KMBHT EAJ] CODUS 487-Y]1/29.07.2005
0a u36vpuiea OCHOCH KAmo ynpaenasauwio opyxycecmeo cveiaacuo 4ia. 202, an. 1 u 2 MK

® uyeH3usa Ha

XPUCTUHA MUTPEBA 453-A0/14.07.2005
JIOUKO BOSIKUEB 454-A0/14.07.2005
BAJIEHTUHA UBAHOBA 455-A0/14.07.2005

3a aKmioep HA NEHCUOHHOOCUZYPDUMETHU OPYIHCECmEa U HA YNPAasiaeanHume om max Qonooee 3a
OONBAHUMEIHO HEHCUOHHO OCUZYPAGAHE

* OKOHuUQmMeNHAa 3a0pana 3a nYyOIUKY6AHE HA MBP20GOMO NPEONOIHICCHUE HA
TYPUCT TPBCT EOOA CODU:
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KbM AKHMOHEPUTE HA

HMHTEPTPEBBJICHPBU3 A/ COUA 456-T11/14.07.2005
* épemenna 3abpana 3a nybnuUKyeane Ha MvP20EOMO NPeolodicenue Ha

SIALIA Y ITULA AT C.JIOHYEBO

KBM AKIITMOHEPUTE HA

SIALIA U TITULIA - 30PA AJ] C.JIOHYEBO 484-TI1/29.07.2005
4. Bnuca emucusi HeHHM KHHKa B perucrbpa no wi. 30, an. 1, . 3 3K®H, uzganesu or:
VHTEPJIO/DKUK UIMOTHU A CODUS 465-E/20.07.2005
[TPAVIM [TPOITBEPTU BT’ AJICUIL CODUM 485-E/29.07.2005
®OHJ1 3A HEJIBIDKUMU UMOTH BbJITAPUS AJICHL] CODUS 486-E/29.07.2005
5. Pa3riiena ThbproBoTO MpeAJIOKeHUE 32 3aKylyBaHe HA aKIUH Ha:

PAJIMHO AJ] CODUST

KBM AKITMOHEPUTE HA

KPAMEKC AJ] CODUA

nyonuKysano 29.07.2005

6. IlpekpaTu 00pa3yBaHOTO aJMUHHMCTPATMBHO NPOM3BOJACTBO 32 OTHEMAaHe HA W3JaJeHUs JHMLEH3
3a M3BbPLIBaHE HA JeHHOCT KATO MHBECTHMIMOHEH NOCPEeJHMK Ha:
CHV CEKIOPUTHU3 AL coouA 483-1111/29.07.2005

II. UTHAUBUJAYAJIHU AIJMUHUCTPATUBHU AKTOBE
HA 3AMECTHUK-TTPEACEJATEJIUTE
HA KOMUCUATA 3A PUHAHCOB HAJA30P

YIIPABJIEHUE ,,HAJI30P HA UHBECTUILIMOHHATA JIEMHOCT*

3amecTHUK-IpeAceaTeNsdT, pPbKOBOAeLl ynpasjaeHnue ,,Haa3op Ha MHBECTUIMOHHATA AEeHHOCT:

1. 3agbJikM JIMUATA, YOPABJISABAIUM U NPeICTABJISIBALIN:

HUTEKC-50 A/l Ccoost 433-117/01.07.2005
oa npeodnorcam Ha uzevnpeonomo OCA na opyrycecmeomo, koemo ue ce nposede na 02.07.2005 2., oa
He noonaza na 2nacyeane m. 1 om Ooneenusa peo

CTBHYEBU JTBUU AT TTIPOBAJIASA 444TTJ1/11.07.2005

0a HazHauam OUPeKmop 3a 6pPb3KU C UHGecmumopume Ha ocHoeanue 4i. 1162, an. 1 3IIIIK

WMHCTPYMEHTU U W3AEJIVA ALl COoOoUA 447-1111/14.07.2005
448-T171/14.07.2005

oa npeonoxcam na OCA na opyrxcecmeomo, koemo uje ce npogeoe na 22.07.2005 2., oa ne noonazam na
enacyeane m. 3u 4 om OHeeHusa peo

Jbb ALl BPALIA 461-11]1/18.07.2005
oa npeonoxcam na OCA na opyycecmeomo, koemo uie ce npogede nHa 26.07.2005 2., oa He noonaza na
2nacyeane m. 8§ om OHeeHUA ped

BPATULIA AJ] BPAIIA 466-TTJ1/20.07.2005
oa npeodnoxcam Ha uzevnpeonomo OCA na opyrycecmeomo, koemo ue ce npogsede na 03.08.2005 2., oa
He noonaza na 2nacyeane m. 1 om Ooneenusa peo

[MPOMOTA BBJITAPUSA AL COoOoUA 477-1111/26.07.2005
0a He npeonpuema HUKAaKeu Oelicmeus no pasznopedxcoane c¢ /IMA na opyyxcecmeomo u oa He cbv30asa
3a0bAMHCEHUA 34 NOCTIEOHOMO 00 CEUKBAHENO U NPOGeHcOaAHemo HA pedoeHo 200uuino OCA na
opysxcecmeomo 3a 2004 2.; 0a ungpopmupa odbuecmeenocmma 3a NOMEHUUAAHA ONACHOCHL OMmM
U3BBPUIBAHE HA OCHUHOCH, KOAMO 3ACMPAUIA8d UHMEPeCcUme HA UHEECHIUMOPA 8 OPYHCECHBONO

2. Ornuca ot peructbpa no wi. 30, aa. 1, . 3 3KOH
* Kamo NyOIUYHO OPYIHCECHIBO
HEBEH AJl EJIXOBO 434-T11/06.07.2005
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BEHTOHMUT A/l KBPIDKAJIU 445-T171/12.07.2005
* emucusn oonuzauuu, u30a0eHu om
TU BU AV KPEJUT EAJT CODUS 478-E/27.07.2005

3. U3gane pemienne 3a oao0peHne Ha:

* NPOMAHA 6 OOwUume yCN06Us, NPUNOIHCUMU KbM 002060pUme ¢ KIUeHmMU, HA

MAKIJIEP - 2002 Al IUIOB/IMB 439-111/06.07.2005
KATIUTAJI ®MHAHC OO/ COoounA 457-U11/14.07.2005

* NpOMEHU € ycmaea Ha
OBbb BAJTAHCUPAH ®OHJT AJ] COoUA 446-11]11/12.07.2005
npuemu c pewenue na OCA, npoeedeno na 16.06.2005 2.

EJIAHA XOJIJIUHT AJ] coous 481-V]1/29.07.2005
oa npuoobue 46 na cmo om Kanumana Ha
YA EJTAHA ®OHI MEHU/DKMBHT ALl

4. Ono0pu cnUCHK HA OAHKHUTE, KOMTO MOTaT Ja ObAAT JeNno3uTaApH Ha MHBECTHIMOHHH JAPY’KecTBa
U J0rOBOpHH (POHAOBE
464-b]1/20.07.2005

5. BbB Bpb3ka cbc cnazpaHe usnuckpanusita Ha 3KOH, 3IIIIIK u HopMaTUBHUTE aKTOBEe IO
NPUJIATaHeTO UM ChC 3al0Be] Ha 3aMeCTHHK-NpeacenaTeNs, pbKOBoAewll ynpasjenue ,,Haxzop na
HHBECTHIIMOHHATA JEAHOCT®, 0siXxa M3BbPLICHH NMPOBEPKH Ha:

* EJIAHA TPEJIUHT ALl

* KPEMUKOBIIN AL

* ®DUTHMETAJIC XOJIAVHI AL

YIIPABJIEHHUE ,,.3ACTPAXOBATEJIEH HA /130P*

3aMecTHUK-IIpeAceaaTe 1T, PbKOBOJAEL yIPpaBJieHUe ,,3acTpaxoBarejeH HaA30p“:

1. OTka3a:

* 0a 00oopu

CO®UIKA AHJIOHOBA

3a unen na HC na

IOIMIUTEP A1 CODUS 424-03/01.07.2005

T'EHYO XPUCTOB
3a unen na HC na
3K XWJIOBH AL Coousa 482-03/29.07.2005

2. Ogobpu:

* uzbopa na

PYMEH SIHUEB 428-)K3/01.07.2005
HHUCHUM 3APDATU 429-5K3/01.07.2005
IBETEJIMHA KAPATbO30BA 430-K3/01.07.2005
3a unenoee na HC na

3AJIBYJICTPAL XKUBOT AJ] CODUsI

MAPHO KOCTOB
3a npedcedamen na YC u uznvinumenen Oupekmop Ha
3A BYIICTPAJ] XKMBOT AL COouA 431-XX3/01.07.2005

PAZIOCJIABTEPI'OB
3a unen na YC na
A BYJICTPALL XKBOT Al CODUsI 432-K3/01.07.2005

AJIEKCAHJIEP MAHOJIEB
3a unen na C/] u usnvanumenen oupekmop Ha
BYJICTPA/L - 3APABHO OCUT'YPABAHE A/l COoouA 458-30/1/15.07.2005

POCEH HAIIEB
3a unen na C/] na
BBJITAPCKA ATEHIIMA 3A EKCITOPTHO 3ACTPAXOBAHE EA /| CODUA 459-03/15.07.2005
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TEOPI'M ABAJDKUEB 467-03/21.07.2005
ATAHAC TWIEB 468-03/21.07.2005
TOJIOPTEHUEB 469-03/21.07.2005
34 4JieHo6e Ha HC Ha

3I1J] BUTOLIIA AJT CODUIS

CBETJIA HECTOPOBA - ACEHOBA
3a unen na YC na

3AJ1 BYJICTPAJI KUBOT Ccoous 479-X3/28.07.2005
* obpazysanemo om
3AJJBYJICTPA] XKNBOT COUA 480-K3/28.07.2005

Ha pe3epé no 3acmpaxoexu ,,Kueom* om pazoen I na npunoxncenue N 1 kom un. 6, an. 2 om 3akona
3a 3acmpaxoeanemo

3. U3nane paspeleHue 3a U3BbpPUIBAHE HA [JeHOCT KaToO 3acTpaxoBaTe/jieH OpoKep Ha TEPUTOPUATA
Ha PenyOiuka Bbarapus na:

JIMBTACEOQ[ cooust 460-35/18.07.2005
NCTPYMTIPYII A CJIUBEH 470-35/21.07.2005

YIPABJIEHHUE ,,OCUTYPUTEJIEH HA130P*

3aMecTHHK-TIpeceAaTeJ AT, PbKOBOJeN] ynpaBJjieHue ,,OcurypureseH Haa30p“:

1. Jage 3a0bJKUTEIHE NPeANNCAHUS HA:
TTOK JICK POIIIHA AT CODUS 440-T1071/07.07.2005

2. Onpenean MUHHMAJHA JOXOAHOCT OT yNpaB/ieHHe HA AKTHBUTE Ha:
* yHUGepcaiHume NeHCUOHHU (PoHOo0se 3a npedxoonus 24-meceuen nepuoo om 01.07.2003 2. oo
30.06.2005 2. ¢ pazmep na 6,31 % na zoouwna oaza

441-YTId/07.07.2005

* npochecuonannume neHcuoOHHU (onoose 3a npedxoonus 24-weceuen nepuoo om 01.07.2003 2. oo
30.06.2005 2. ¢ pazmep na 6,34 % na zoouwna o6aza

442-TTT1dD/07.07.2005
3. YTBbpAM HOB o0pa3eln Ha:
Cnpagka 3a uHeecmupane Ha AKMUGUME HA NEHCUOHHOOCUZYPUMETHOMO OPYHCECINEO 6 AKUUU
(Cnpagka 1.6-9)
u oTMeHu Cnpaeéka 3a uHéecmupane HA AKMUGUME HA NEHCUOHHOOCUZYPDUMETHOMO OPYHCECHIE0 &
aKyuu HA eMUmMeHmu, NPUemU 3d MbP2OGUA HA Pe2yIUPAHU na3apu HA yeHHU KHuxca (Cnpaexa 1.6-
9), yrebpaena ¢ pemenue Ne 420-IIO/ ot 08.10.2003 r. na 3am.-npeacenareysa Ha KOH, prkoBoaein
ynpaBjenue ,,OcurypurtesieH Haa30p“

443-110/1/08.07.2005
4. IlpegocTaBu Cpok Ha:
J3U - [TEHCMOHHO OCUI' YPABAHE AJ] COoUA
00 15.08.2005 2. o0a npusede akmuseume Ha
J1311— JIOBPOBOJIEH [TEHCMOHEH ®OH/T 462-J111d/19.07.2005
31 —-TTPOPECUOHAJIEH TIEHCUOHEH ®OH/] 463-11T1d/19.07.2005

6 cvomeemcmeue ¢ U3UCKeaHuama Ha pasnopeovoama na un. 178, an. 8§ KCO

5. OIIOGpI/I HU3MEHCHUSA U NOMBJHCHUA B NMPABUJIHUIUTE 32 OPraHm3anusaTa u JeHHOCTTA Ha:

JIBU—-TTPOPECUOHAJIEH ITEHCMOHEH ®OH/T 471-1T1d/21.07.2005
JI31 - YHUBEPCAJIEH ITEHCHMOHEH ®OH/| 472-VT1d/21.07.2005
JI31 - TOBPOBOJIEH ITEHCMOHEH ®OH/T 473-111D/21.07.2005
npuemu c pewenus Ha OCA na

J3U-TTEHCUOHHO OCUT'YPABAHE AT COUA

Ha 3acedanusn, npoeedenu na 25.03.2005 2. u na 20.04.2005 2.

[MPOPECHUOHAJIEH ITEHCMOHEH ®OH/I 11IKb — CUJTA 474-T11d/21.07.2005
YHUBEPCAJIEH IEHCHMOHEH ®OH/] Kb - CUJIA 475-YT1d/21.07.2005
JIOBPOBOJIEH ITEHCMOHEH ®OH/I LIKBb— CUJIA 476-JT1d/21.07.2005
npuemu c pewenue Ha OCA na

TTOAJT LIKB — CWJIA CODUS

Ha 3acedanue, npogedeno na 15.06.2005 2. u npoovanceno na 23.06.2005 2. u 13.07.2005 .
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III. BTIUCAHU NTPOMEHHU B PETUCTPUTE
HA KOMUCUATA 3A ®PUHAHCOB HAJ30P

B cboTtBeTcTBHE ¢ Wi. 5, an. 1 or Hapen6a Ne 15 3a BoJeHeTO M CHXPAHABAHETO HA PEerUCTPUTE OT
Komucusita 3a ¢puHaHCOB HaA30p M 32 MOMJIEKALIUTE HA BNMCBaHe 00CTOATEJICTBA Mpe3 NMepuoaa osixa:

PI-02-0001

PI’-03-0010
PI-03-0019
PI-03-0195
PI’-03-0082
PI-03-0153
PI’-03-0006
PI-03-0179
PI’-03-0092
PI-03-0191
PI-03-0117
PI-03-0205
PI-03-0146
PI-03-0164
PI’-03-0004
Pr-03-0113
PI’-03-0090
PI-03-0166
PI-03-0073
PI-03-0181
PI-03-0210
PI-03-0132
PI-03-0126
PI-03-0152

PI-03-0187
PI-03-0075

PI-03-0158
PI-03-0081
Pr-03-0128
PI’-03-0036
PI’-03-0089
PI-03-0197
PI’-03-0034
PI-03-0157
Pr-03-0115
PI-03-0136
PI-03-0103
PI-03-0083
PI-03-0203
PI-03-0192
PI-03-0160

a) BIIMCAHU NPOMEHH B 00CTOSATEJCTBATA
B perucTbpa Ha peryJupaHuTe Na3apud Ha LEHHH KHHKa

0 nmapTrujaaTra Ha:

BDB - CODUS AJl

OcHoBaHMe 3a BIMCBaHE:
yn.15,an.1,.5u6;an.2,1.4u6

0) BNMCAHU NMPOMEHH B 00CTOAATEJICTBATA
B perucTbpa Ha HHBECTHLHOHHHTE NMOCPeIHHLH

10 mapTrujaaTra Ha:

ABAJIVH AJT

AKLENT UHBECT AJ]

BAHKA JICK EAJT

BAHKA XEBPOC AJl

BI' TIPOUHBECT AJ]

BETA KOPITAJ]

BOPA MHBECT AJ]

BITB AJl

BPOKEPCTPYIIAJ]
BYJIMHBECTMBHT AJl

BAPYEB ®MHAHC EOOJ{

JIEJITA CTOK AJT

JI3U BAHK AJ1

EBPO-®UHAHC AJl

EBPOBAHK AJl

EMITOPUKU BAHK BLJITAPUSI EAJ]
3ATOPA ®UHAKOPIT AJ]

3JIATEH JIEB BPOKEPY OO]
KAIUTAJIMH)XEHEP ITPOEKT OOJ]
KAIUTAJI ®UHAHC OOJ]
KEIUTBJIMAPKETC AJl
KOPITOPATUBHA ThPTOBCKA BAHKA AJl
MAKKATII BPOKEPC AJl

MAKIJIEP 2002 Al

un. 16,am. 1,1 4,7 11, 6yxBa,,r“uT 12, 0yksa,r
. 16,am. 1, 1.5

yn 16,an. 1,1.4u5

un. 14,an. 1, 1. 19

.16,an.1, 1.4

.14,am.1,1.5,10,11u21;un. 16,an. 1, 7. 6
.16,an.1,.5ul15

.16,am. 1,1.5

14,an 1, .21

.16,an1.1, .15

16,am. 1, 1.5

16,am. 1, 1.5

14 an. 1, 1.6 19;um 16,an. 1, T. 15
.14,am 1,1.10,11 21

16,am. 1, 1.5

.16,am.1,1.4

.14,an.1,1.10,11u21;un 16,an. 1,.5u 15
16,an1.1,1.4

.14,am1,1.10,11 21

.16,an. 1, 1. 14u 17

yn 16,am. 1,1.4u 14

. 14,an. 1, 1. 10u 11

yn. 14,an. 1, T. 16;un. 16,an. 1,T.2u 5;
yr.21,an 1,1.21

. 16,am. 1,1.4,14u 17

g &

EESES55E8¢8

i
EE

£ 58

MEXJTYHAPOJTHA BAHKA 3A THPTOBUS M PA3BUTUE AJ] un. 14, an. 1,7, 14, 18 u 27; wn. 16,an. 1, 1. 11,

HABA MTHBECTA]]

OBEJIMHEHA BbJITAPCKA BAHKA AJ]
OBILIMHCKA BAHKA AJ

TIOITYJISIPHA KACA - 95 AT
PADAM3SEHBAHK (EBJITAPHST) EAJT
COMOHM 2001 OO

CO®US MHBECT BPOKEPUJIK AT
CO®US UHTEPHELIbHBJI CEKIOPUTU3 A
CTATYC UHBECT AJ]

Th AJIMAHL] BBJITAPUS Al

T TOKYIA BAHK AJ

TB KOHMOHBAHK AJT

TH B Al MHBECT AJ]

THPTOBCKA BAHKA JT A/l

®AKTOPH AJT

OykBa,B“HuT. 12, OykBa,,B”

un. 16,an. 1, 1.4, T. 11, 6ykea,r“ut 12, 0ykea,,r*
g1, 16,am 1,1.4,5,. 11,0yksa,r"uT 12, 0yksa, r*
un 14,am. 1, 1. 141 19; un. 16,an. 1, 1. 14

1. 16,am 1, 1.5

un 16,an1. 1, 1.7

yn 14,am. 1, 1. 10,11 u21;un. 16,an. 1, 1. 4
. 16,am 1,1.5,14u 17

yn. 14,am. 1, 7. 10u 11;4n. 16,an. 1,1.4u5
. 14,am. 1,1. 10,11, 16 m 21

un. 14,am. 1,1.5,6,16 u 18; un. 16, am. 1, T. 5
y1. 16,an. 1, 11,0yksa, 0%, 1. 12,0yksa,,0"uT 13
1. 16,a1. 1, 1. 15

uyr 14,am 1,7. 10, 11 u 21

. 14, am 1, 1. 16

un. 14,am. 1, 1.21
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PI-03-0001 ®POHTHEP ®MHAHCU A/] . 14,an.1,1.1,6,10, 11 u21
PI-03-0105 IIEHTPAJIHA KOOITEPATUBHA FAHKA Al yr. 16,am. 1,1.5

PIr-03-0141 FOI' MAPKET A/l . 16,a1. 1,1.5

PI-03-0088 FOHUTU MHBECT 99 A/l yn. 16,an. 1,.5u7

B) BIIUCAHU NIPOMEHU B 00CTOATEJICTBATA
B peruCropa Ha HHBECTULMOHHUTE APYyKECTBA
mo mapruaara Ha:

PI'-04-0002 W 3JIATEH JIEB A/l . 18, 1. 6;wr. 22,a1. 1, T. 13
PI-04-0004 WJIWHIYCTPUAJIEH ®OHI AL yr.22,am 1,1.7

PI’-04-0008 W EJIAHA EBPO®OH/ A/l . 18, T. 6; un. 22, am. 1, 1. 19
Pr-04-0009 UJITUBU A1 EBPOBOH/IA ] 1. 18, 7. 6;un. 22, an. 1, . 13u 19
Pr-04-0010 I AJABAHC MHBECT A1 yr.22,an. 1,1.13u 19
Pr-04-0013 W KITIEJIMKAH AJ] yr.22,am. 1, 1. 13

PI-04-0014 1J1 Obb BAJJAHCHUPAH ®OHJTI A1 yr.22,am. 1, 7. 7u 13

PI-04-0006 W HAJEXIA AL yr.22,am. 1, 1. 13

Pr-04-0011 M KAIIMAH KAIIUTAJI AJT yr.22,am 1,T.19

I) BIMCAHU NPOMEHU B 00CTOSATEICTBATA
B perucTbpa Ha MyO0JIHYHHMTE APY/KECTBA W APYIHM €eMUTEHTH Ha LeHHH KHUKA
10 NapTHIATA Ha:

PI-05-1200 AABAHC-TEPPA®OHI AJICHUL] un. 14,am. 1, 1. 1-18,21-22; um. 17,am. 1, 1. 1 u §;
am3,1.12;am 5, 1. 1-4;un. 18, 1. 1,6, 12 1 14

PI-05-1185 AKTHUBITPOITBPTUC AICHILT un. 17,am. 1, 1.4;an. 3, 7. 5u6; 4. 18, 1. 6

PI-05-0433 AKYMIUIACT AJ] . 17,an.3,1.4u6

PI'-05-0046 AJIBEHA MHBECT XOJIIVHI AJ] . 14,am. 1,T. 16

PI-05-0466 AJIKOMET ALl . 17,am. 3, 1.6

PI-05-1123 AJIMA TYP BI' Al . 17,am. 1, 1.2

PI'-05-0636 AJI®A VY BBJITAPUA ALl un. 17,am. 3, 1.6

PI-05-0852 AHTHUKOPO3A A . 17,am. 1, 1.5

PI-05-0047 APMEMCKU XOJIJIUHT AL un. 17,am.3,T.6uT.4

PI-05-0013 APOMA ALl un. 17,am.3,1.4,5u 6

PI-05-0812 ACEHOBA KPEIIOCT AT un. 17,am.3,T.6uT.4

PI'-05-0585 AYTOBOXEMUS AL un. 14,am. 1, 1. 21;9m. 17, am. 1, 1. 2;9mn. 17,
a3, 1.4u 6

PI-05-1173 BEHUMAPK ®OHJ UMOTU AICHULT un 17,am.3,1. 13

PI'-05-0829 BECTTEXHUNKA TM —PAZIOMUP AJ] . 14,am. 1, 1. 16;un. 17,a1. 3, T. 6

PI-05-1040 BMOBET Al un. 17,am.3,T.5u6

PI'-05-0639 BMOEKO Al ur 17,an. 3, T.6uT.4

PI-05-0230 BJIATOEBI'PAJIBT ALl un 14,am. 1, 1. 16

PI'-05-0544 BPABO A]] uyn.17,an.3,1.4u6

PI-05-0441 BYKET A/l un. 17,am. 3, 1.6

PI-05-0050 BYJITAPYEX MHBECT XOJIIVUHI AJT un. 17,am.3,T.6uT.4

PI'-05-1082 BBJITAPO-AMEPUKAHCKA KPEIWUTHA BAHKA A/l ur 17,am. 1, 1.5

PI-05-1049 BBJIITAPCKA 3AXAP A]J] un. 17,am. 3, 1.6

PI'-05-1086 BBJITAPCKA ITOIIIEHCKA BAHKA ALl . 17,am 1, 1.2

PI'-05-0814 BBJITAPCKA PO3A - CEBACTOITIOJIMC AJ] un. 14,am. 1, . 10w 21;am. 24, an. 1

PI-05-1113 BBJITAPCKA TEJIEKOMYHUKALITMOHHA KOMITAHUSI A 4. 14,am. 1, 1. 11,16 u21;9n. 17,an. 1,.2u5

PI-05-0013 BBJTAPCKA XOJIIMHI'OBA KOMITAHUA AJ] un. 17,an.3,.4u5u6

PI'-05-0053 BBJITAPCKHU TPAHCITIOPTEH XOJIAVHI" AT un 14,am. 1, 1.8, 16 u21;ar 17,am.3,1.2,4u6

PI-05-0061 BEJIEBXI] AL . 14,am. 1, 1. 16

PI'-05-0367 BEJIIIA-91 Al . 17,am.3,1.4u6

PI'-05-0309 BUTAIIPOT CJIABSIHOBO A/l . 14,am.1,1.4,5,16,17,21

PI'-05-1043 TPAHJIXOTEJI BAPHA AJ] . 17,am. 1,1.5;am.3,1.4,5u6

PI-05-0573 TPAHIXOTEJI BEJIMKO TBPHOBO AT un. 17,am.3,T.5u6

Pr-05-0277 JAECIIPE AL un. 17,an.3,1.4u6

PI-05-0769 JETCKHW CBST A/l un 17,am. 1,1.5;an. 3, 1. 14
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PI-05-1105
Pr-05-1127
PI-05-1177
PI’-05-1067
PI’-05-0056
PI’-05-0057
PI-05-0513
PI’-05-0659
PI-05-1194
PI’-05-0330
PI-05-0253
PI-05-0132
PI’-05-0336
PI’-05-0040
PI’-05-1099
PI’-05-1098
PI-05-1101
PI-05-1191
PI’-05-0606
PI’-05-0190
PI’-05-0590
PI’-05-0838
PI’-05-0652
PI-05-1045
PI-05-0119
PI-05-1129
PI-05-1178
PI-05-0801
PI"-05-0060
PI-05-1159
PI-05-0061
PI"-05-0062
PI-05-0100
PI-05-0638
PI-05-0624
PI-05-1171
PI-05-1180
PI-05-0211
PI"-05-0530
PI-05-1121
PI"-05-0690
PI"-05-0064
PI"-05-0089
PI-05-0903
PI"-05-0806
PI'-05-0546
PI-05-0355
PI"-05-0389
PI-05-0154
PI-05-0174
PI-05-0737
PI"-05-0864
PI-05-0143
PI-05-0601
PI'-05-0364
PI-05-0501

JBU AJ]

JI3U BAHK AJT

EBPOJIVBUHL EAJT

E3TVP AJ]

EKUII - 98 XOJIIUHL Al

EKOVHBECT XOJIZIUHL AJT

EKOTAB AJl

EKO®UJITBP Al

EJIAHA ®OH/13A 3EME/IEJICKA 3EMS AJICULI
EJIEKTPOATIAPATYPEH 3ABOJ] A/l
EJIEKTPOMETAJI AJ]

EJIEKTPOHUKA AJl

EJIXUM UCKPA A

EM JUKU EJIUT XOJIUHT AJT
EHEPTOPEMOHT BOBOBJION AJ]
EHEPTOPEMOHT PYCE AJl
EHEPTOPEMOHT XOJIIUHT AJT
EYPOTEPPA BbJITAPUSI AJl

3ABAPBUHU MAILIVHU AJ]

3ABO/1 3A LIUTUDOBBYHU MAIINHU AJ]
3ABOJICKU CTPOEU ITEPHUK AJ{
3AXAPHU 3ABOJIU AJl

31HO AJT

3JIATHU TISICBLIU AJ]

3MM METAJIUK AJl

3MAJ] BYJICTPAJL

U AP JDKU KAIIUTAJI-1 AJICULL

W3IPEB 66 AJ]

WM30TCEPBU3 XOJJIUHT A/l
MHBECTOPBI AJ]

WHJTYCTPUAJIEH KATIUTAJI XOJIAUHL AJ]
WHJIYCTPUAJIEH XOJIJJUHT BbJITAPUS AJT

NHAYCTPUAJIHA XOJIIMHI'OBA KOMITAHUA AJ]

WHCTUTYT ITO LIEJTYJIO3A Y XAPTUS AJT
WHCTPYMEHTU Y U3EJINS AT
WHTEPJIOJKUK UMOTHU AJT
WHTEPJIODKUK JIM3UHT AJT
WHTEPTPEBBJI CHPBUC AJl
KAJIMAKPA AT

KATTUTAJI IUPEKT -1 AJICHL
KATTUTAH JISI710 HUKOJIA AJ{
KOMXOJITUHT AJT
KOHTUHEHTAJI XOJIJIUHT AJ{
KOPAJIO BBJITAPUS AJ]
KOCTEHELXXW AJ]

KPAMEKC AJ

KPEMUKOBLIV AT

KPEITEXKHU W3IEJTVS AT
KIOCTEH/IVJICKY MHTY CTPUAJIEH TTAPK AJT
JIOBEUTYPC AJ]

JIOTOC AJl
JIYKOVJTHE®TOXUM BYPTAC A/
JIBB AJl

M+C XUJIPABJTHK AJ{

MAHEVJIA AJl

MEJIMKA Al

.17,an.3,1.4u6
14,an.1,1.6u18;un. 17,an1.3,1.2,4u6
14 an. 1, 1.5u21

yn. 17,am.3,17.4u6

.17,an.3,1.4u6

.14,an. 1,T. 16

.14,an. 1,T. 16

.17,an.3,1.4u6

.17,am.3,1. 13

14,an 1, 1. 16w 18;un. 17,an. 1, 1. 2
.17,an.3,1.4u6

.14,an.1,1.8u21
.17,am.3,1.4uT.6

4 am 1, 11,16 m21;un. 17,an.3,1.4,5u6
.17,an.3,1.5u6
.17,an.3,1.4,5u6
.17,an.3,1.4u6

.17,am 3, 1. 1;un. 18, .31 12
.14,an.1,1.19

.17,am.3,1.6

.17,am.3,1.4uT.6

17,am1,1.2

.14,an. 1, 1. 16 m 18
.17,an.3,1.4u6

.14,an. 1, .16 17

.17,an.3,1.2

.17,am.3,1. 13

.17,am.3,1.6

.17,am.3,1.6

.17,am.3,1.6

14 am. 1, 1.5121

17,am1,1.2

. 17,am1.3,1.6

.17,am.3,1.4,5u6

14,am 1, .10 23;wr. 17,a1.3,T. 6
.17,an.3,1.5u6

A7, an 1, . 1u2;an 3, T.6;9n.18,1.1,6112
14,am1,1.16,17u21;9n. 21, am. 1, 1. 8
17,an.1,1.7

.14 am1,1.21

.17,an.3,1.4u6

14,am1,1.16 118
.17,an.3,1.4u6

.17,am.3,1.6

.17,an.3,1.4,5u6
17,an.3,1.4,5u6;9n.21,am. 1, 1. 7ull
17,am1,1.2;am. 3, 1.2
.17,an.3,1.4u6

.17,an.3,1.4u6

.17,am.3,1.2

.14,am. 1,1.16
.17,am1,1.5;an.3, 1. 14
.17,am.3,1.6

.14,am.1,1.19

.17,am.3,1.6

14 am 1, 1.21; 9. 17,an.3, 1. 4
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PTI’-05-0065
PI’-05-0335
PI’-05-0218
PI-05-0161
PI’-05-0718
PI’-05-0669
PI’-05-0069
PI’-05-0020
PI’-05-0863
PI’-05-0837
PI’-05-0651
PI’-05-0024
PI’-05-0165
PI’-05-0755
PI’-05-0661
PT’-05-0001
PI’-05-0717
PI’-05-0543
PI’-05-0295
PI’-05-1087
PI’-05-0883
PI-05-1112
PI’-05-1196
PI-05-0414
PTI’-05-0805
PI’-05-0034
PI’-05-0858
PI-05-1122

PI-05-1107
PI’-05-1091
PI’-05-0407
PI’-05-0075
PI’-05-0126
PI-05-1125
PI’-05-0077
PI-05-0731
PI’-05-0029
PI’-05-0704
PI’-05-0819
PI’-05-0042
PI’-05-0910
PI’-05-0080
PI’-05-1096
PI’-05-1096
PI’-05-0091
PI’-05-0700
PI’-05-0083
PI’-05-0073
PI’-05-0247
PI’-05-0403
PI-05-0319
PI’-05-0845
PI’-05-1053
PI’-05-0684
PI’-05-0782

MEJIMHBECT XOJIJIAHT A/l
METAJIOKEPAMUKA - U A

METU3U AJ]

MMU3HS - 96 ALl

MOHOJIUT CTHJTAJ]

MOCTCTPOM AJ]

HAIIPEJIBK XOJIJIUHT A/l

HAIII JJOM BbJITAPHS AJ]

HEBEH A/l

HE3ABHCUMOCT 40 A

HEOXUM AJ]

HUKOTHUAHA BT XOJIIUHT AJ]
HUTEKC—50 AT

HOBOTEJITIJIOBJIUB AJ]
HOHBOTEKC A/l

OBEJIMHEHA BbJITAPCKA BAHKA AJ]
OIITEJIA - OITTUYHU TEXHOJIOT U AJ]
OPTAXUM AJ]

OPUTMHAJIAJL

MAMHUBP ®OHJIOBE

[TAMITIOPOBO A/l

IMTAPAXO/CTBO BBJITAPCKII MOPCKU ®JIOT EA

[TAPK AJICHL]

IUPUHXAPT AJ]

TIOJIAT PADUS A
TIOJIMMEPU AJ]

TIOJISTHULIA AJT

[TPAVIM ITPOITHPTU BI" AJICHL]

IMPOMOTA BBJITAPUS AL

IMPOYYBAHE U JIOBVIB HA HE®T UTA3 A/l

MITULIEBBCTBO JIOMLIM AJT
ITBJIVH XOJVHT AT

ITBPBOMAWM BT AJT
PAM®AMBEHBAHK (BBJITAPUST) EAJT
PEITYBJIMKA XOJIJIUHT AJT
PELIUKJIVPALLIO ITPEJIITPHSITUE A/l
PUBUEPA AJ]

PUJIA BOPOBELL A/l

PUJICKHW JIEH A/l

POJIMHA TYPUCT AJT

PO3AXVM AJ]

PYEH XOJIJIUHT AJ]
CBUHEBBJICTBO CTAMBOJIOBO AJ]
CBUHEKOMIIEKC HUKOJIOBO AJ]|
CEBEPKOOII I'bM3A XOJIJIUHT AJl
CEPJIMKOM AJ[

CHWJIA XOJIJIUHT A/

CHUHEPI'OH XOJIJIUHT AJ]

CHUPMA AJl

CJIMBHULIA 1968 Al

CJTBHILE CTAPA 3AT'OPA A/l
CJTBHYEB BPSIT AJ]

CJTLHYEBHM JTHUU Al

CODAPMA Al

CO®US MEJT ALl

YJ1.
.17,an.3,1.2
.14,am.1,1. 16

g S

14,an.1,1.4,5,16, 17,21

yn.17,am.3,17.4u6

o
=

.17,an.3,T.4u6;un.21,an. 1, 7.9u 10

. 17,am. 1, 1.2
. 14,an. 1,1.21

.17,an.3,1.4,5u6
.17,am 1,1.5
.17,am.3,1.6

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

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

un. 14,am. 1,1.23;un. 17,am. 3, 1.6

.14, am.2
.17,an1.3,1.2
17,am 1,1.5

. 17,am. 3, 1.2
yn. 14,am 1, 1. 16;un. 17,am. 1, 7.2

.17,an.3, 1.6

. 18, T.6
yn. 17,am.3,17.4u6

.17,am.3,1.6

. 18, T. 11

.17,a1.3,1.4u6

.17,am.3,1.6
.17,an.3,1.4,5u6
.17,an.3,1.4u6

4 an. 1, 1. 10u 115 un. 17, an. 3, 1. 13;
.18, 1.12m 13

14 am 1, 1.23; 9. 17,am. 1, T. 2
.17, am.3,1.2
.14,am.1,1.4,5,15,16,17,18u21
.17,an.3,1.4u6

.17,am.3,1.2

4 an 1, 1. 16 m18;un. 17, am. 1, 1.2
.17,an.3,1.4u6

.17,am.3,1.6

.17,an.3,1.4u6

14,an.1, .16 18
.17,am.3,1.2

.17,am.3,1.5u6

.17,a1.3, .46
.17,an.3,1.4u6
.14,am.1,1.4,5,15,16,17,18u21
4 am 1, 1. 1621w 17,am. 3, .4u6
.14,am.1,1. 16

14 an. 1, 1.16;49n. 17, a1.3, 1.6
.17,an.3,T.5u6

14,am1,1.5

.17,am.3,1.6

.17,am.3,1.6
17,an.1,1.2;an.3,1.2,4u6
.17,an.3,1.2u4

.14, am.1,1.23
17,an.1,1.2;am. 3, 1.4
.17,an.3,1.4u6
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Pr-05-1103 CO®UA PUIIM AT . 14,am. 1,T.26
PI-05-0808 CO®UA XOTEJI BAJIKAH AT yr 17,am.3,1.2,5u6
PI-05-0151 CITAPKUEJITOC A/l . 17,am.3,1.6
PI-05-0724 CTOMAHA AJl . 14,am 1, 1. 18 u 27
PI-05-0002 CTOITAHCKA M1 MHBECTUIIMOHHA BAHKA AJ] wr 17,am1.3,7.4,5u6;un. 18, 7. 1 n 12
PI-05-1070 CTPOUTEJIHA MEXAHM3AILIMA 2000 AT, ur 17,a1.3,T.4u6
Pr-05-0019 CTPOMMHBECT XOJIAVHI AJ] . 17,am.3,1.6
PI-05-0289 CTPOMTEXHMKA AJ] an. 17,am.3,1.4u6
PI-05-1192 CTBHPIXKAH AKYADPAPMC BBJITAPUA AJT wr 17,an. 1,7 1;an. 18, 7. 1, 11 u 12
PI-05-0012 TBLKB ALl yn. 17,amn.3,1.4u6
PI-05-0373 TEXAPT AJ] wr 14,am. 1, T.28
Pr-05-1195 TEXHOJIOT'MYEH HEHTBHP-MHCTUTYTIIO
MUKPOEJIEKTPOHUKA (TH-UME) EA T yn. 17,am 1, 7. 1;un. 18, T. 1 m 12
PI-05-1097 TEIIMAPULIA 3 AL u. 14,am.2
Pr-05-1104 TUBU AU KPEIWT A/l . 17,an. 1, T.5; an. 19, an. 3, Oyksa ,,B

PI-05-0820 TPAKUMCKUITIAMYK A/ wt. 17,am.3,7.4u6

PI-05-0134 TPAKHIICKO ITMBO A/l an. 17,am.3,T.6

Pr-05-1187 YEBMEJSTPYITAJ] a1, 14, an. 2

PI-05-0045 BABOPUT XOJIAJL wr. 17,am. 3, 1.2

PI-05-1184 ®OH]]3A HEJIBDKUMW UIMOTH BbJITAPUS AJICUL],  wn. 14,am. 1,7. 16 1 18;un. 18, 7. 121 13

PI-05-0092 ®C XOJJVHI AJ] uyr 17,am.3,T.6
Pr-05-0110 XAJI AKB KOPTIOPAIIMA AT wr 17,am.3,7.4u6
PI’-05-0506 XACKOBO-BT A/ un. 14,am. 1, T. 16;un. 17,am. 3, T. 2
Pr-05-0170 XWUJAPOEJIEMEHTHU U CUCTEMU AJ] ur 14,am 1, 1. 1 u21
PI-05-0017 XOJIAVUHI BAPHA A AJ] ur. 14,am. 1, 1. 21
PI’-05-0105 XOJIIVHI KOOITIOT" A1 un 14,am 1, 1. 15,16, 18 u21;un. 17,am. 1, 1.2
PI-05-0106 XOJIIMHI" HOB BEK A1 ur 17,am.3,7.4u6
PI-05-0032 XOJIJMHI" CBETA CODUS AJ] ur 14,an. 1,T. 16
Pr-05-0109 XOJIIVHI HEHTHP A1 1. 17,am. 3,T.6
PI-05-0086 XOJIIMHIOBO IPYKECTBO IYHAB A/ wi. 17,an.1,1.2;a1.3, .4u6
Pr-05-0113 XOJIAMHI'OBO JIPY>XXECTBO ITbTUIIA AT wi. 17,an.3,7.4u6
Pr-05-0123 IIYMEH BT A/l . 17,am. 3, 1.2
Pr-05-0111 HKOTEKC XOJIJUHI" AL wi. 14,am. 1,1.23;un. 17,an.3, 1.6
PI-05-0338 ABOP AJ] 1. 17,am. 3,T. 6
Pr-05-0779 SIMIIA U ITTULIM - 30PA A/ wi. 14,an. 1, 7. 10; un. 21,am. 1, 1.6, 10m 11
* Veeoomnenus 3a npomana Ha Oupekmopa 3a 6pv3Ku C UHEeCumopume
Pr-05-1113 BTKAL Odonwvinenue: TelL.: 94-94-949; e-mail: ir@btc.bg
PI-05-0573 T'PAHAXOTEJI BEJIMKO ThPHOBO A/l I'naka MnueBa

ter: 062/633-903; daxc: 062/633-973;
e-mail: office@gh-vt.com.

Pr-05-0145 JIbB A/] bnarosecra MiBanoBa
tei.: 066/ 801-216
Pr-05-1053 CJITBHYEBU JIBUU ALl 3a KOHTaKTH TesedoH, daxc u e-mail:

0518/50-52; 0518/50-51; s_luchi.bg@abv.bg

1) BIMCAHU NPOMEHH B 00CTOSATEJCTBATA
B perucrbpa Ha ¢Gu3nyecKHTe JIMLIA, KOUTO 10 JOrOBOP HENOCPEACTBEHO M3BBPIIBAT CIEJIKHU C
HEeHHU KHHUKA U MHBECTULHOHHM KOHCYJTALUH
10 NapTHIATA Ha:

PIr-06-0053 BOPSIHA AHTOBA un. 24, an. 1, 1. 3
Pr-06-0542 TEOPI'M UBAHOB w24, a1 1, 1.3
Pr-06-0290 JIECUCJIABA MOPIJAHOBA . 24,an. 1,. 1u2
PI-06-0832 EJIMCABETA APCEHVEBA w24, a1 1, 1.3
PIr-06-0750 UBAMJIO JIUMUTPOB w24, a1 1, 1.3
PI-06-0774 MBAIJIO TOJIEB w24, am. 1,1.3
Pr-06-0786 WJIVAH JIAHTAPOB un. 24, an. 1, 1. 3
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PI’-06-0367
PI’-06-0844
PI’-06-0861
PI’-06-0860
PI’-06-0888
PI’-06-0846
PI’-06-0777
PI’-06-0130
PI’-06-0318
PI’-06-0873

PI™-08-0001
PI’-08-0003
PI-08-0011
PI’-08-0010

PI’-05-0674
PI’-05-0327
PI’-05-0193
PI’-05-0218
PI’-05-0264
PI’-05-0019
PI’-05-0668
PI’-05-0109
PI-05-0123

PI’-05-0465
PI’-05-0180
PI-05-1113

PI’-05-1105
PI’-05-0686
PI’-05-0040
PI-05-1101
PI’-05-0119
PI’-05-0062
PI-05-1111
PI-05-0101

PI’-05-0065
PI-05-1091
PI’-05-0075
PI’-05-0870
PI’-05-0083

WJIVAH JIAHTAPOB
HUKOJIAU JIOBPY/DKAHCKU
HUHA HAKOJIOBA
PAJIOCBETA MOPIIAHOBA
TATSIHA TEOPTMEBA
TEOJIOPA TACKAJIOBA
TUXOMUP TAHEB
BAJIEHTUH KOCTAJIMHOB
TUIAMEH JIMYEB

XPUCTO TEP3MEB

un. 24,am. 1, 1.3
yn.24,am. 1,1.3
yn.24,am. 1,1.3
yn.24,am. 1,1.3
yn 24,an. 1,1.1,2u3
yn.24,am. 1,1.3
un. 24,am. 1, 1.3
yn.24,am. 1,1.3
yn.24,am. 1,1.3
yn.24,am. 1,1.3

€) BIMCAHU NPOMEHH B 00CTOSITEJICTBATA
B perucTbpa Ha yNnpap/siBALlUTe APYKeCTBA
10 NapTHIATA Ha:

V]I 3JTATEH JIEB KATIUTAJI AJ]

VI TU BU AVl ACET MEHUJDKMBHT EAJT
Y1 BEHUMAPK ACET MEHNJDKMBHT AL
Y1 CEHTUHEJ ACET MEHU/DKMBHT AL

yn. 14,am. 1,1.14,16 m 18

g1.23,T.1,8u9
yn. 14,am 1, 1. 3-18u21;9n. 23, 1.6 17
ur 14,an. 1, 7. 10 11

’K) BIMCAHU NMPOMEHHU B 00CTOATEJCTBATA
BbB BPb3Ka ¢ H3MCKBaHeTO HAa 4wi. 94 u 95 3IIIILK 3a npeacraBeHu
OTYETH U B CHOTBeTcTBHE ¢ Wi. 17, an. 1, T. 4 or Hapenda Ne 15 3a BogeHeTO M CbXPAHSIBAHETO
Ha peructpute or KOH u 3a moasexkamure Ha BIUCBaHe 00CTOATEICTBA

Topumuu orueru 3a 2004 r.

BYJIEC A]Jl (B TUKBHIAITHS)
EHEPI'OKABEJI A/l (B HECBCTOSTEITHOCT)
UCTIEPUX BT ALl

METU3U ALl

CODUABT AL

CTPOMMHBECT XOJIIUHI AJ]
XUMKO AJI (B HECHCTOSATEITHOCT)
XOJIAVHT HUEHTHP AL

IIYMEH-BT A/l

Konconuaupanu
roguirHu ordyetu 3a 2004 r.

AJIBEHA AJl
BYJITAPTABAK XOJIIMHT AJT
BBJITAPCKA TEJIEKOMYHUKAITMOHHA
KOMITAHMS AJT

J3U AT

EJIMA AJ]

EM JUKH EJIUT XOJIVHT AJT
EHEPTOPEMOHT XOJIIUHT AJT

3MM METAJIMK AJT

VHTYCTPUAJIEH XOJIMHT BBJITAPHSI AT
KAOJIMH AJ[

KOMITAHUS 3A TEXHOJIOT VN 1
VHOBAILIN CHEVMHEHUE AJ
MEJIMHBECT XOJIJIUHT A

TTIPOYYBAHE U JIOBVB HA HE®T UITA3 AJT
ITBJIVH XOJUHT AJ]

CB. CB.KOHCTAHTVH 1 EJIEHA A
CWJIA XOJIJTUHT AJT

PI’-05-0073
PI-05-0122
PI’-05-0587
PI’-05-1168
PI’-05-0110
PI’-05-0017
PI’-05-0109
PI-05-0113

CUHEPTOH XOJIIUHL AJT
CKJIAJZIOBA TEXHUKA AJl
CJITLHYEB JIEH AJ]
TBITPOKPEJIUT BAHK
XAJIAKB KOPTIOPALTUS AJ]
XOJIJIUHT BAPHA A AJl
XOJIJIUHT LIEHTBP AJ]

XOJIJIMHTOBO JIPY)KECTBO ITHTULLA AJT

Otuertn 3a I Tpumeceune Ha 2005 1.

PI’-05-1053

CJIBHYEBUJTBUN AT

Otuetn 3a Il Tpumeceune Ha 2005 .

PI’-05-1193
PI’-05-0433
PI’-05-0602
PI’-05-0046
PI’-05-0636
PI’-05-0380
PI’-05-0703
PI’-05-1040
PI’-05-0043
PI’-05-0346
PI’-05-1086
PI’-05-0577
PI’-05-0814
PI’-05-0013
PI’-05-0053
PI’-05-0536
PI’-05-0175
PI’-05-0579

A.B.BUJIJIUHIC AJT

AKYMIUIACT AJ]

AJIBA BUA AJl

AJIBEHA UHBECT XOJIIUHL Al

AJIOA VY BBJITAPUS AJ]

BAJIKAHKAP 3APSI Al

BAJIKAHKAP PEKOPJI AJl

BUOBET AJl

BYJIBECTA XOJIJIUHT AJT

BBJITAJIPUS -29 AJ]

BBJITAPCKA ITOILIEHCKA BAHKA AJ]
BBJIITAPCKA PO3A AJl

BBbJITAPCKA PO3A CEBTOITOJIUC Al
BBJITAPCKA XOJIIMHIOBA KOMITAHUS AJ]
BLJITAPCKU TPAHCTIOPTEH XOJIJIUHT AJT
BAIILIAPOB AJ

BUH3ABOJ] AJl

BUIIOM Al
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PI’-05-0309
PI’-05-0591
PI-05-0321
PI’-05-0862
PI-05-0573
PI-05-0238
PI’-05-0277
PI’-05-0736
PI-05-1105
PI’-05-0493
PI’-05-0095
PI’-05-0055
PI-05-1137
PI-05-0411
PI’-05-1067
PI’-05-0056
PI’-05-0057
PI’-05-0659
PI’-05-0330
PI-05-0253
PI-05-0132
PI-05-0275
PI’-05-0336
PI’-05-0644
PI’-05-1099
PI’-05-1098
PI’-05-0896
PI’-05-0037
PI'-05-0652
PI"-05-0489
PI-05-0801
PI-05-0061
PI-05-0100

PI-05-0915

PI-05-0638
PI-05-0211
PI-05-0767
PI"-05-0695
PI"-05-0064
PI"-05-0069
PI-05-0164
PI-05-0903
PI"-05-0806
PI’-05-0470
PI'-05-0546
PI"-05-0389
PI-05-0154
PI-05-0601
PI-05-0217
PI-05-0714
PI-05-0501
PI"-05-0065
PI"-05-0406
PI'-05-0574

BUTAIIPOT CJIABAAHOBO A/
BPATULIA AJ]

TAMAKABEJI AJl

TEPUJIA AJl

I'PAHAXOTEJIB. TBPHOBO A /]
JEKOTEKC A/l

JIECITPEJLAJL

JDKEPMAH AJl

J3U AL

JIOBPOTUIIA BCK AJ]

JIOBPYJIKA XOJIJIUHL Al
JIOBEPUE OBEJIMHEH XOJIJIVUHI AJ]
JIOMUHAHT ®UHAHC Al
JIPY)KBA AJl

E3TYP AJ]

EKUIT 98 XOJIJIMHL AJ{
EKOUHBECT XOJIJIUHT AJ]
EKO®WJITHP AJ]
EJIEKTPOAITAPATYPEH 3ABO/] A/l
EJIEKTPOMETAJI AJ]
EJIEKTPOHUKA Al

EJITTPOM 3EM A ]

EJIXM — NCKPA AJ]

EMKA Al

EHEPTOPEMOHT BOBOBJIOJT AL
EHEPI'OPEMOHT PYCE A/l

ECTEP MHBECTMBHT A/]

SEHUT AI'POXOJIIVHI A ],

3UHO AJ]

3MM CJIMBEH AT

N3I'PEB-66 A/l

NHAYCTPUAJIEH KATIUTAJIXOJIIVHL AL
NHYCTPUAJIHA XOJIANHI'OBA
KOMITAHUSA ALl

NHCTUTYT 3A METAJIOPEXXECTHU
MAUIMHU UUHCTPYMEHTU AJ]
VHCTUTYTIIO LHEJTYJIO3A U XAPTUS AJ]
NHTEPTPABBJICHPBU3 AJ]
KAYUYYK AT

KWTKA AJl (B HECHCTOSATEITHOCT)
KOMXOJIAVHI AT
KOHTUHEHTAJI XOJIAWUHI AJ]
KOPABOPEMOHTEH 3ABOJ] OAECOC AT
KOPAJIO — BBJITAPUSA ALl
KOCTEHEL XXU ALl
KOTJIOCTPOEHE A/l

KPAMEKC AJ]

KPEIEXXHU U3EJINA AT
KIOCTEHIWJICKU UHJIYCTPUAJIEH TTAPKAJL
M+C XUJIPABJIUK A
MAPULIATEKC A1

MAILICTPOM AT

MEJIUKA ALl

MEJIVMHBECT XOJIJUHT AT
MECOKOMBUHAT BYPTAC AJ]
MECOKOMBUHAT KASAHJIBK AT

PI-05-0317
PI-05-0335
PI’-05-1090
PI-05-0718
PI’-05-0020
PI’-05-0837
PI-05-0651
PI’-05-0165
PI-05-0661
PI-05-1169
PI-05-0717
PI’-05-0543
PI’-05-0295
PI’-05-0150
PI-05-1114

PI’-05-0282
PI’-05-0632
PI’-05-0415
PI-05-0181
PI-05-0223
PI’-05-0805
PI’-05-0034
PI-05-0371
PI-05-1091
PI’-05-0406
PI’-05-0675
PI-05-1125
PI"-05-0688
PI-05-0535
PI"-05-0077
PI-05-0704
PI-05-0819
PI"-05-0080
PI-05-1175
PI-05-0410
PI-05-0405
PI-05-1096
PI-05-0081
PI-05-0091
PI"-05-0798
PI"-05-0508
PI-05-0247
PI-05-0122
PI"-05-0587
PI-05-1053
PI-05-0711
PI"-05-0808
PI-05-0151
PI"-05-0087
PI"-05-0289
PI-05-1109
PI'-05-0842
PI"-05-0084
PI-05-0214
PI-05-1197

METAJIMK A]l
METAJIOKEPAMUKA — 1 AJ]
METPOH AJ]

MOHOJIUT CTUJI AJT

HAIII JTIOM BBJITAPUS XOJIJIUHT A/l
HE3ABUCHMOCT —40 AT

HEOXUM AJ]

HUTEKC-50 Al

HOHBOTEKC A/l

OBILIMHA JJOBPHY

OIITEJIA — OIITUYHU TEXHOJIOT MU AJ]
OPTAXVM A/l

OPUTMHAJI AJ]

TTA3APJIKUK BT AJ]

[TAPAXOJICTBO BbJITAPCKO PEYHO
TUJTABAHE AJ]

[IETPOJIAJ]

[IELLIOPEMOHT A/]

[UIIELA MAILIMHA AJ{

TJIEBEH BYJITAPTABAK AJ]
[IJIOBJIVIB — FOPUU TATAPHH BT AJ]
TIOJIT PADUST AT

TIOJIMMEPU AJ]

[TIPEPABOTBAILIY TEXHOJIOI' MU AJ]
[IPOYUBAHE U JIOBMB HA HE®T UTA3 A/
[ITULEBB/ICTBO JIOMILIM A/
ITBJIIUH EP AJ1

PAM®ANSEHBAHK /BBJITAPUS/ EAJT
PE3EPBHM YACTU AJ]

PEKOPJ] A/

PEITYBJIMKA XOJIJIMHT AJ[

PUJIA BOPOBEILL A/

PUJICKH JIEH A

PYEH XOJIJIUHT AJ]

PYHO KA3AHJIBK A/
CBUHEBB/ICTBOIIPECJIABELL AJ]
CBUHEBB/ICTBO CTAMBOJIOBO AJ]
CBUHEKOMIUIEKC HUKOJIOBO A/l
CEBEP XOJIJTUHI A
CEBEPKOOIT-I"bM3A XOJIJIUHT AJl
CEBKO A/l

CUMAT AJl

CHUPMA A]l

CKJIAJIOBA TEXHUKA AJ]
CJILHYEB JIEH AJ]

CJIBHYEBW JTHUM AJ]

CMITBYXOBO A/l

CO®US XOTEJI BAJIKAH A/l
CITAPKU EJITOC AJ]

CTAPA TUTAHMHA XOJIJ A/l
CTPOUTEXHHKA A/l

Th AJIMAHLL BBJITAPUS Al
TJIKHE3WM AJl

TK — XOJIJ] AJL

TPAKHS TTAITHAP A ]l

TPAHCKAPT AJ]

23



KOMUCUA 34 PUHAHCOB HA/[30P

Bronemun 7/2005

PI-05-0334 TPAHCCTPOI ABTOMATUKA U
MOHTAYXU AJT
Pr-05-1187 YEBMEJUSITPYII A
PI-05-0499 VHUIIAK
PI-05-0176 ®A3AH AJl
Pr-05-0702 ®WJITEKC AJl
PI-05-0667 ®OPMOIUIACT AJ]
PI-05-0092 ®C XOJJIUHT Al
PI-05-0170 XUJPABJIMYHU EJIEMEHTU
1 CUCTEMU AJ]
Pr-05-0874 XUMMALL AJ]
PI-05-1174 XUIIOKPEJUT AJ]
PI-05-0017 XOJIJIMHT BAPHA A AJl
PI-05-0086 XOJIJUHI'OBO JIPYKECTBO JIVHAB AJ]
PI-05-0070 YEPHOMOPCKU XOJIIVHL AJT
PI-05-0016 UITB TEKCUM AJl
Pr-05-0111 IOTEKC XOJIMHT AJT
PI-05-0476 SIBOP AJ]

PI-05-0338 SIBOP AJ]
PI-05-0779 STMLIA M TITULIM 30PA AJ]
PI-05-1041 SIMBOJIEH AJ]

Konconugupan order
3a II Tpumeceune Ha 2005 r.

PI-05-0587 CJIBHYEB JIEH AJ]

TpumeceyHu yBeAOMJIEHMsI 32 NPOM3BOACTBATA
N0 JIMKBUAALUS M HEChCTOSITEJTHOCT

PI-05-0784 BEJIOIIAJI Al A/l (B HECHCTOSATEIIHOCT)
Pr-05-0441 BYKET A/l (B TUKBHIAITHS)
PI-05-0674 BYJIEC Al (B MTMKBHIAIINS)
Pr-05-0421 MHTEPUOP AJ] (B HECHCTOSATEITHOCT)
PI-05-0079 POIOHA 3EMS XOJIAVHI AJ]

(B HECBCTOSITEITHOCT)
PI-05-0668 XMMKO A/l (B HECHCTOSATEIIHOCT)
Pr-05-0196 IUATIPMHYC A/l (B HECHCTOSATEITHOCT)

IV. YBEJOMJIEHHUSA IO 4YJ1. 145 3IIIIOK

B m3nbiHenue Ha u3uckBanusTa Ha wi. 145 3IIIIIK 3a pasmiesxkpanus nepuoa B Komucusita 3a
(pMHAHCOB HA30P €A NOCTHIU/IN YBeAOMJICHHUS 32 IIPOMSIHA HA JISIJI0BOTO YYacTHe B CJIe[IHUTE JpPyAKecTBa:

HaumeHoBaHue Ha APYKECTBOTO,
YHUHUTO AKIIUH CA 00eKT Ha TPAaHCAKIUATA

ACEHOBI'PAJIBT A/l
ACEHOBTIPAJIBT AJ]

EKOTAB AJ]

EKOTAB AJ]

3MHO AJ]

3MHO AJ]

3MHO AJ]

3MHO AJ]

WHTEPJIOJDKUK UMOTH A/
WHTEPJIOKUK JIM3UHT AT
JIOTOC AJ1

JIOTOC AJ1

HAIII JIOM — BBJITAPHS XOJIJIMHT AT
TIOJIMMEPU AJ
CEBEPKOOIT-I"'bM3A XOJIJIUHT AJ]
CEBEPKOOIT - I"'bM3A XOJIJIUHT AJ]
CUJIA XOJIIUHT AJT

CUJIA XOJIIUHT AJT

CODHS OUIIM A

YHUIIAK AL

YHUIIAK AL

STMLIA W TITULIM 30PA AJ]

STALIA M TITULIA 30PA A/

TpnTe HMeHa/HAMMEHOBaAHHE
Ha I[pl/l()ﬁpl/ITaTeJI, CHOTBETHO NPEXBBPJIUTE]

T'OJIOBMH PUBJIECTEHATC EOO],
BYPIACITETCTPOM A/

CO®US CUTH TPEI ] EOOJ]

IO MAPKET AJ]

TOJIOP SIHAKUEB

PYCUMAHOJIOB

ET BEPTUKAJI-PYCH

TAHYO MUXAMJIOB

T'EOPI'MOC CTEPSIHOITYJIOC, I'bPLIMS
T'EOPI'IOC CTEPSIHOITYJIOC, I'bPLIMS
T'OJIOBUH PUBJIUCTEUTC EOO/T
®APMA M AJ[

HETTEJI KOM EOO/]

BBJITAPCKA XOJIJIMHIOBA KOMITAHUS AJ]
[IPO®UTEK EHTEPITPAVI3MC JIMMUTH/T, KUTTHP
PEMHXAM BBJITAPUS EOO/]

CTOSIH BAHI'hO30B

CTOMKO HEMYEB

JIAM MAJ1 00[]

®APMA M A/

T'OJIOBUH PUBJIUCTEUTC EOO/T
XOJIIMHT KOOIT-FOT" AT

SIMIA U TITULIM AT
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