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ПЪЛЕН  ПРОСПЕКТ 
 

 
за публично предлагане 

 
на безналични непривилегировани акции с право на един глас 

 
 
 ʇʨʦʩʧʝʢʪʲʪ ʩʲʜʲʨʞʘ ʮʷʣʘʪʘ ʠʥʬʦʨʤʘʮʠʷ, ʥʝʦʙʭʦʜʠʤʘ ʟʘ ʚʟʝʤʘʥʝ ʥʘ ʠʥʚʝʩʪʠʮʠʦʥʥʦ ʨʝʰʝʥʠʝ, ʚʢʣʶʯʠʪʝʣʥʦ 
ʦʩʥʦʚʥʠʪʝ ʨʠʩʢʦʚʝ, ʩʚʲʨʟʘʥʠ ʩ ʜʨʫʞʝʩʪʚʦʪʦ ʠ ʥʝʛʦʚʘʪʘ ʜʝʡʥʦʩʪ. ɺ ʠʥʪʝʨʝʩ ʥʘ ʠʥʚʝʩʪʠʪʦʨʠʪʝ ʝ ʜʘ ʩʝ ʟʘʧʦʟʥʘʷʪ ʩ 
ʧʨʦʩʧʝʢʪʘ, ʧʨʝʜʠ ʜʘ ʚʟʝʤʘʪ ʨʝʰʝʥʠʝ ʜʘ ʠʥʚʝʩʪʠʨʘʪ ʚ ʮʝʥʥʠ ʢʥʠʞʘ ʥʘ ʜʨʫʞʝʩʪʚʦʪʦ.  
 КОМИСИЯТА ЗА ФИНАНСОВ НАДЗОР Е ПОТВЪРДИЛА НАСТОЯЩИЯ ПРОСПЕКТ, НО ТОВА 
НЕ ОЗНАЧАВА, ЧЕ КОМИСИЯТА ОДОБРЯВА ИЛИ НЕ ОДОБРЯВА ИНВЕСТИРАНЕТО В 
ПРЕДЛАГАНИТЕ ЦЕННИ КНИЖА, НИТО ЧЕ ПОЕМА ОТГОВОРНОСТ ЗА ВЕРНОСТТА НА 
ПРЕДСТАВЕНАТА В ПРОСПЕКТА ИНФОРМАЦИЯ.  
 ʂʦʛʘʪʦ ʩʲʱʝʩʪʚʝʥʘ ʠʥʬʦʨʤʘʮʠʷ ʚ ʧʨʦʩʧʝʢʪʘ ʩʝ ʦʢʘʞʝ ʥʝʚʷʨʥʘ ʠʣʠ ʚ ʧʨʦʩʧʝʢʪʘ ʝ ʫʢʨʠʪʘ ʩʲʱʝʩʪʚʝʥʘ 
ʠʥʬʦʨʤʘʮʠʷ, ʠʥʚʝʩʪʠʪʦʨʘ ʚ ʪʨʠʤʝʩʝʯʝʥ ʩʨʦʢ ʦʪ ʫʩʪʘʥʦʚʷʚʘʥʝ ʥʘ ʩʲʦʪʚʝʪʥʦʪʦ ʦʙʩʪʦʷʪʝʣʩʪʚʦ, ʥʦ ʥʝ ʧʦ-ʢʲʩʥʦ ʦʪ 
ʝʜʥʘ ʛʦʜʠʥʘ ʦʪ ʧʨʦʜʘʞʙʘʪʘ ʥʘ ʘʢʮʠʠʪʝ, ʤʦʞʝ ʜʘ ʠʩʢʘ ʧʨʠʜʦʙʠʚʘʥʝʪʦ ʜʘ ʙʲʜʝ ʦʙʷʚʝʥʦ ʟʘ ʥʝʜʝʡʩʪʚʠʪʝʣʥʦ, ʦʩʚʝʥ 
ʘʢʦ ʝ ʙʠʣ ʥʝʜʦʙʨʦʩʲʚʝʩʪʝʥ. ʏʣʝʥʦʚʝʪʝ ʥʘ ʫʧʨʘʚʠʪʝʣʥʠʷ ʦʨʛʘʥ ʥʘ ʝʤʠʪʝʥʪʘ, ʥʝʛʦʚʠʷʪ ʧʨʦʢʫʨʠʩʪ, ʢʘʢʪʦ ʠ 
ʧʦʜʧʠʩʘʣʦʪʦ ʧʨʦʩʧʝʢʪʘ ʫʧʨʘʚʣʷʚʘʱʦ ʜʨʫʞʝʩʪʚʦ ʦʪʛʦʚʘʨʷʪ ʩʦʣʠʜʘʨʥʦ ʟʘ ʚʨʝʜʠʪʝ, ʧʨʠʯʠʥʝʥʠ ʦʪ 
ʥʝʚʝʨʥʠ,ʟʘʙʣʫʞʜʘʚʘʱʠ ʠʣʠ ʥʝʧʲʣʥʠ ʜʘʥʥʠ ʚ ʧʨʦʩʧʝʢʪʘ; ʣʠʮʝʪʦ ʧʦ ʯʣ. 34, ʘʣ. 1 ʠ 2 ʦʪ ɿʘʢʦʥʘ ʟʘ ʩʯʝʪʦʚʦʜʩʪʚʦʪʦ 
ʦʪʛʦʚʘʨʷ ʩʦʣʠʜʘʨʥʦ ʩ ʪʷʭ ʟʘ ʚʨʝʜʠ, ʧʨʠʯʠʥʝʥʠ ʦʪ ʥʝʚʝʨʥʠ, ʟʘʙʣʫʞʜʘʚʘʱʠ ʠʣʠ ʥʝʧʲʣʥʠ ʜʘʥʥʠ ʚʲʚ ʬʠʥʘʥʩʦʚʠʪʝ 
ʦʪʯʝʪʠ ʥʘ ʝʤʠʪʝʥʪʘ, ʘ ʨʝʛʠʩʪʨʠʨʘʥʠʷʪ ʦʜʠʪʦʨ ï ʟʘ ʚʨʝʜʠʪʝ, ʧʨʠʯʠʥʝʥʠ ʦʪ ʦʜʠʪʠʨʘʥʠʪʝ ʦʪ ʥʝʛʦ ʬʠʥʘʥʩʦʚʠ 
ʦʪʯʝʪʠ.  
 
 ɸʢʪʫʘʣʠʟʠʨʘʥ ʢʲʤ  31.03.2009 г.  
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ʛʨ. ʉʦʬʠʷ, ʢʚ. ʃʦʟʝʥʝʮ, ʫʣ. ɿʣʘʪʦʚʨʲʭ 1, ʪʝʣ. (+3592) 4008204, ʣʠʮʝ ʟʘ ʢʦʥʪʘʢʪ - ʈʘʣʠʮʘ ɼʫʜʝʚʘ  
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 ʀɼ ñɸʜʚʘʥʩ ʀʥʚʝʩʪ" ɸɼ ʠʥʬʦʨʤʠʨʘ ʧʦʪʝʥʮʠʘʣʥʠʪʝ ʠʥʚʝʩʪʠʪʦʨʠ, ʯʝ ʠʥʚʝʩʪʠʨʘʥʝʪʦ ʚ ʧʨʝʜʣʘʛʘʥʠʪʝ ʘʢʮʠʠ ʝ ʩʚʲʨʟʘʥʦ ʩ 
ʦʧʨʝʜʝʣʝʥʠ ʨʠʩʢʦʚʝ, ʢʦʠʪʦ ʩʘ ʨʘʟʛʣʝʜʘʥʠ ʧʦʜʨʦʙʥʦ ʥʘ ʩʪʨ. 12-13 ʦʪ ʧʨʦʩʧʝʢʪʘ. 
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1. ДАННИ ЗА ИД "АДВАНС ИНВЕСТ" АД 

 
Наименование: �B�>���³�:�^�\�Z�g�k���B�g�\�_�k�l�����:�>��
Седалище и адрес на управление: �J�_�i�m�[�e�b�d�Z�� �;�t�e�]�Z�j�b�y���� �]�j�����K�h�n�b�y���� �h�[�s�b�g�Z���K�l�h�e�b�q�g�Z�����j�Z�c�h�g���<�t�a�j�Z�`�^�Z�g�_����
�[�m�e�����³�O�j�����;�h�l�_�\�´���1�R������
Телефон / факс: ������������������������������������������
Регистрирани клонове: �B�>�����:�^�\�Z�g�k���B�g�\�_�k�l�����:�>���g�y�f�Z���j�_�]�b�k�l�j�b�j�Z�g�b���d�e�h�g�h�\�_��
E-mail: �$�G�Y�D�Q�F�H�,�Q�Y�H�V�W�#�N�D�U�R�O�O���E�J��
Електронна страница: �Z�Z�Z���$�G�Y�D�Q�F�H�,�Q�Y�H�V�W���E�J��
Тип на инвестиционното дружество: �B�g�\�_�k�l�b�p�b�h�g�g�h���^�j�m�`�_�k�l�\�h���h�l���h�l�\�h�j�_�g���l�b�i����
Срок на затворения период:  �G�_���_���i�j�_�^�\�b�^�_�g���a�Z�l�\�h�j�_�g���i�_�j�b�h�^��
Дата на учредяване: �B�>�� �³�:�^�\�Z�g�k�� �B�g�\�_�k�l���� �:�>�� �_�� �m�q�j�_�^�_�g�h�� �k���j�_�r�_�g�b�_�� �g�Z�� �M�q�j�_�^�b�l�_�e�g�h�l�h�� �k�t�[�j�Z�g�b�_�� �g�Z�� ������
�h�d�l�h�f�\�j�b�������������]������
Срок на съществуване: �>�j�m�`�_�k�l�\�h�l�h���g�_���_���h�]�j�Z�g�b�q�_�g�h���k�t�k���k�j�h�d����
Предмет на дейност: �B�g�\�_�k�l���b�j�Z�g�_���\���p�_�g�g�b���d�g�b�`�Z���g�Z���i�Z�j�b�q�g�b���k�j�_�^�k�l�\�Z�����g�Z�[�j�Z�g�b���q�j�_�a���i�m�[�e�b�q�g�h���i�j�_�^�e�Z�]�Z�g�_��
�g�Z���Z�d�p�b�b���b���d�h�_�l�h���^�_�c�k�l�\�Z���g�Z���i�j�b�g�p�b�i�Z���g�Z���j�Z�a�i�j�_�^�_�e�_�g�b�_���g�Z���j�b�k�d�Z������
 

1.1. ДАННИ ЗА СЪВЕТА НА ДИРЕКТОРИТЕ НА ИД "АДВАНС ИНВЕСТ" АД 
  

ɼʀʄʆ ɽʅɽɺ ɼʀʄʆɺ - ʀʟʧʲʣʥʠʪʝʣʝʥ ʜʠʨʝʢʪʦʨ  
 
 ɼʠʤʦ ɼʠʤʦʚ ʝ ʠʟʙʨʘʥ ʟʘ ʯʣʝʥ ʥʘ ʉɼ ʥʘ ʀɼ "ɸʜʚʘʥʩ ʀʥʚʝʩʪ" ɸɼ ʥʘ ʆʙʱʦʪʦ ʉʲʙʨʘʥʠʝ ʥʘ ʘʢʮʠʦʥʝʨʠʪʝ ʚ 
ʩʨʝʜʘʪʘ ʥʘ 2007 ʛ. ʆʪ 1999ʛ. ʜʦ ʤʦʤʝʥʪʘ ʪʦʡ ʨʘʙʦʪʠ ʢʘʪʦ ʜʠʣʲʨ ʚʲʚ "ʂʘʨʦʣ" ɸɼ. ɻ-ʥ ɼʠʤʦʚ ʧʨʠʪʝʞʘʚʘ 
ʤʘʛʠʩʪʲʨʩʢʘ ʩʪʝʧʝʥ ʧʦ ʩʧʝʮʠʘʣʥʦʩʪ ʌʠʥʘʥʩʠ ʦʪ ʉʪʦʧʘʥʩʩʢʘ ɸʢʘʜʝʤʠʷ "ɼ.ɸ. ʎʝʥʦʚ" ï ʉʚʠʱʦʚ. 
   
  

ʊɽʆɼʆʈɸ ʇɽʊʈʆɺɸ ɻʒʃʒɹʆɺɸ - ʏʣʝʥ ʥʘ ʉʲʚʝʪʘ ʥʘ ɼʠʨʝʢʪʦʨʠʪʝ  
 
 ʊʝʦʜʦʨʘ ɻʲʣʲʙʦʚʘ ʝ ʠʟʙʨʘʥʘ ʟʘ ʯʣʝʥ ʥʘ ʉɼ ʥʘ ʀɼ "ɸʜʚʘʥʩ ʀʥʚʝʩʪ" ɸɼ ʥʘ ʆʙʱʦʪʦ ʉʲʙʨʘʥʠʝ ʥʘ 
ʘʢʮʠʦʥʝʨʠʪʝ ʧʨʦʚʝʜʝʥʦ ʥʘ 06.08.2008ʛ. ɻ-ʞʠʮʘ ɻʲʣʲʙʦʚʘ ʧʨʠʪʝʞʘʚʘ ʙʘʢʘʣʘʚʲʨʩʢʘ ʩʪʝʧʝʥ ʧʦ ʩʧʝʮʠʘʣʥʦʩʪ 
ʠʢʦʥʦʤʠʢʘ ʥʘ ʪʲʨʛʦʚʠʷʪʘ ʦʪ ʋʥʠʚʝʩʨʠʪʝʪʘ ʟʘ ʥʘʮʠʦʥʘʣʥʦ ʠ ʩʚʝʪʦʚʥʦ ʩʪʦʧʘʥʩʪʚʦ ʆʪ 1996ʛ. ʪʷ ʨʘʙʦʪʠ ʢʘʪʦ ʙʝʢ 
ʦʬʠʩ ʩʧʝʮʠʘʣʠʩʪ, ʘ ʦʪ ʥʘʯʘʣʦʪʦ ʥʘ 2008ʛ. ʢʘʪʦ ʚʲʪʨʝʰʝʥ ʦʜʠʪʦʨ ʚ ʀʇ "ʂʘʨʦʣ" ɸɼ.  
 
  

ʄɸʈʀʗ ʀɺɸʅʆɺɸ ʆʈɽʐɸʈʆɺɸ ï ʏʣʝʥ ʥʘ ʉʲʚʝʪʘ ʥʘ ɼʠʨʝʢʪʦʨʠʪʝ 
 
ʄʘʨʠʷ ʆʨʝʰʘʨʦʚʘ ʝ ʠʟʙʨʘʥʘ ʟʘ ʯʣʝʥ ʥʘ ʉɼ ʥʘ ʀɼòɸʜʚʘʥʩ ʀʥʚʝʩʪòɸɼ ʥʘ ʆʙʱʦʪʦ ʩʲʙʨʘʥʠʝ ʥʘ ʘʢʮʠʦʥʝʨʠʪʝ, 
ʧʨʦʚʝʜʝʥʦ ʥʘ 06.08.2008ʛ. ɻ-ʞʠʮʘ ʆʨʝʰʘʨʦʚʘ ʧʨʠʪʝʞʘʚʘ ʤʘʛʠʩʪʲʨʩʢʘ ʩʪʝʧʝʥ ʧʦ ʩʧʝʮʠʘʣʥʦʩʪʪʘ ʩʯʝʪʦʚʦʜʩʪʚʦ ʠ 
ʢʦʥʪʨʦʣ, ʠʟʜʘʜʝʥʘ ʦʪ ʖʛʦʟʘʧʘʜʥʠʷ ʫʥʚʝʨʩʠʪʝʪ Ăʅʝʦʬʠʪ ʈʠʣʩʢʠò ʛʨ. ɹʣʛʦʝʚʛʘʨʜ. ʆʪ 1996ʛ. ʪʷ ʨʘʙʦʪʠ ʚ 
Ăʂʘʨʦʣòɸɼ ʠ ʢʲʤ ʤʦʤʝʥʪʘ ʝ ʥʘ ʜʣʲʞʥʦʩʪ ʬʠʥʘʥʩʦʚ ʤʝʥʠʜʞʲʨ ʢʲʤ "ʂʘʨʦʣ" ɸɼ. 
  
 
 Няма юридически лица – членове на Съвета на директорите на дружеството. 
 
 
 
Членовете на СД не извършват друга дейност извън дружеството, която да е от значение за дейността на 
ИД “Адванс Инвест”АД.  
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1.2. ДАННИ ЗА УПРАВЛЯВАЩОТО ДРУЖЕСТВО 

 
Наименование: ���D�Z�j�h�e���D�Z�i�b�l�Z�e���F�_�g�b�^�`�f�t�g�l�����?�:�>��
Седалище и адрес на управление: �J�_�i�m�[�e�b�d�Z���;�t�e�]�Z�j�b�y�����]�j�Z�^���K�h�n�b�y�����H�[�s�b�g�Z���K�l�h�e�b�q�g�Z�����j�Z�c�h�g���³�<�t�a�j�Z�`�^�Z�g�_�´����
�[�m�e�����³�O�j�����;�h�l�_�\�´�����1������ ��
Телефон / факс: ��������������������������������������
Е-mail: �.�&�0�# �N�D�U�R�O�O���E�J����
Електронна страница: �Z�Z�Z���N�D�U�R�O�O���E�J 
Дата на учредяване: �������Z�i�j�b�e�������������]����
�K�j�h�d�����>�j�m�`�_�k�l�\�h�l�h���g�_���_���h�]�j�Z�g�b�q�_�g�h���k�t�k���k�j�h�d���g�Z���k�t�s�_�k�l�\�m�\�Z�g�_����
Номер и дата на разрешението, издадено от КФН: �‹�������� ���M�>���h�l���������Z�\�]�m�k�l�����������]������
�i�j�_�e�b�p�_�g�a�b�j�Z�g�h���k���e�b�p�_�g�a���‹�� �������M�>���������������������������]����
Записан и внесен капитал:  �����������������e�\��  
Кратка информация относно професионалния опит на дружеството: �H�k�\�_�g�� �i�h�j�l�n�_�c�e�Z�� �g�Z�� �B�>�� �³�:�^�\�Z�g�k��
�B�g�\�_�k�l�����:�>�����d�t�f���f�h�f�_�g�l�Z���M�>�����D�Z�j�h�e���D�Z�i�b�l�Z�e���F�_�g�b�^�`�f�t�g�l�����:�>���m�i�j�Z�\�e�y�\�Z���b���>�N�����:�^�\�Z�g�k���B�a�l�h�q�g�Z���?�\�j�h�i�Z�����b��
�>�N�����:�^�\�Z�g�k���,�3�2���N�h�g�^��������
 
Съществени условия на договора за управление между ИД “Адванс Инвест" АД и "Карол Капитал 
Мениджмънт" АД 
 
 ʇʦ ʩʠʣʘʪʘ ʥʘ ɼʦʛʦʚʦʨ ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʜʝʡʥʦʩʪʪʘ ʦʪ 02.08.2007 ʛ., ʀɼ ñɸʜʚʘʥʩ ʀʥʚʝʩʪ" ɸɼ ʚʲʟʣʘʛʘ ʥʘ 
ʫʧʨʘʚʣʷʚʘʱʦʪʦ ʜʨʫʞʝʩʪʚʦ "ʂʘʨʦʣ ʂʘʧʠʪʘʣ ʄʝʥʠʜʞʤʲʥʪ" ɽɸɼ ʫʧʨʘʚʣʝʥʠʝʪʦ ʥʘ ʜʝʡʥʦʩʪʪʘ ʩʠ ʧʦ: 
 

ʘ) ʥʘʙʠʨʘʥʝ ʥʘ ʧʘʨʠʯʥʠ ʩʨʝʜʩʪʚʘ ʯʨʝʟ ʧʫʙʣʠʯʥʦ ʧʨʝʜʣʘʛʘʥʝ ʥʘ ʘʢʮʠʠ;  
ʙ) ʠʥʚʝʩʪʠʨʘʥʝ ʥʘ ʥʘʙʨʘʥʠʪʝ ʧʘʨʠʯʥʠ ʩʨʝʜʩʪʚʘ ʚ ʮʝʥʥʠ ʢʥʠʞa. 

  ʚ) ʦʙʨʘʪʥʦ ʠʟʢʫʧʫʚʘʥʝ ʥʘ ʘʢʮʠʠʪʝ ʥʘ ʜʨʫʞʝʩʪʚʦʪʦ; 
  ʛ) ʘʜʤʠʥʠʩʪʨʠʨʘʥʝ ʥʘ ʘʢʮʠʠʪʝ ʥʘ ʠʥʚʝʩʪʠʮʠʦʥʥʦʪʦ ʜʨʫʞʝʩʪʚʦ, ʪ.ʝ. ʦʨʛʘʥʠʟʠʨʘʥʝ ʥʘ 

ʫʧʨʘʞʥʷʚʘʥʝʪʦ ʥʘ ʧʨʘʚʘʪʘ ʧʦ ʘʢʮʠʠʪʝ, ʢʘʪʦ ʨʘʟʧʨʝʜʝʣʷʥʝ ʥʘ ʜʠʚʠʜʝʥʪʠ, ʚʢʣʶʯʠʪʝʣʥʦ, ʦʩʲʱʝʩʪʚʷʚʘʥʝ ʥʘ 
ʢʦʥʪʨʦʣ ʚʲʨʭʫ ʧʣʘʱʘʥʠʷʪʘ ʚʲʚ ʚʨʲʟʢʘ ʩ ʘʢʮʠʠʪʝ, ʢʘʢʪʦ ʠ ʠʟʛʦʪʚʷʥʝ ʠ ʨʘʟʧʨʦʩʪʨʘʥʷʚʘʥʝ ʥʘ ʦʪʯʝʪʠ ʠ ʠʥʬʦʨʤʘʮʠʷ 
ʟʘ ʦʙʱʠ ʩʲʙʨʘʥʠʷ ʠ ʜʨʫʛʠ ʜʝʡʩʪʚʠʷ, ʩʚʲʨʟʘʥʠ ʩ ʛʦʨʝʠʟʙʨʦʝʥʠʪʝ; 
 
 ʇʨʠ ʦʩʲʱʝʩʪʚʷʚʘʥʝ ʥʘ ʪʝʟʠ ʜʝʡʥʦʩʪʠ, ʫʧʨʘʚʣʷʚʘʱʦʪʦ ʜʨʫʞʝʩʪʚʦ ʠʟʯʠʩʣʷʚʘ ʝʤʠʩʠʦʥʥʘʪʘ ʩʪʦʡʥʦʩʪ ʠ ʮʝʥʘʪʘ 
ʥʘ ʦʙʨʘʪʥʦ ʠʟʢʫʧʫʚʘʥʝ ʥʘ ʘʢʮʠʠʪʝ ʧʦʜ ʢʦʥʪʨʦʣʘ ʥʘ ʙʘʥʢʘʪʘ ï ʜʝʧʦʟʠʪʘʨ, ʚʦʜʠ ʩʯʝʪʦʚʦʜʩʪʚʦʪʦ, ʧʦʜʜʲʨʞʘ ʠ 
ʩʲʭʨʘʥʷʚʘ ʦʪʯʝʪʥʦʩʪʪʘ ʠ ʠʟʧʲʣʥʷʚʘ ʚʩʠʯʢʠ ʜʨʫʛʠ ʟʘʜʲʣʞʝʥʠʷ, ʢʦʠʪʦ ʧʨʦʠʟʪʠʯʘʪ ʟʘ ʠʥʚʝʩʪʠʮʠʦʥʥʦʪʦ ʜʨʫʞʝʩʪʚʦ 
ʚ ʪʘʟʠ ʚʨʲʟʢʘ. ʋʧʨʘʚʣʷʚʘʱʦʪʦ ʜʨʫʞʝʩʪʚʦ ʩʝ ʛʨʠʞʠ ʟʘ ʨʝʢʣʘʤʥʘʪʘ ʜʝʡʥʦʩʪ ʥʘ ʀɼ ñɸʜʚʘʥʩ ʀʥʚʝʩʪ" ɸɼ ʠ 
ʧʦʜʜʲʨʞʘ ʠʥʪʝʨʥʝʪ ʩʪʨʘʥʠʮʘʪʘ ʤʫ. 

ɺ ʠʟʧʲʣʥʝʥʠʝ ʥʘ ʠʥʚʝʩʪʠʮʠʦʥʥʘʪʘ ʧʦʣʠʪʠʢʘ ʥʘ ʀɼ ñɸʜʚʘʥʩ ʀʥʚʝʩʪ" ɸɼ ʫʧʨʘʚʣʷʚʘʱʦʪʦ ʜʨʫʞʝʩʪʚʦ 
ʠʟʚʲʨʰʚʘ ʘʥʘʣʠʟ ʥʘ ʢʘʧʠʪʘʣʦʚʠʪʝ ʧʘʟʘʨʠ, ʩʪʨʫʢʪʫʨʠʨʘ ʧʦʨʪʬʝʡʣ ʦʪ ʮʝʥʥʠ ʢʥʠʞʘ ʠ ʦʮʝʥʷʚʘ ʥʝʛʦʚʘʪʘ 
ʝʬʝʢʪʠʚʥʦʩʪ. "ʂʘʨʦʣ ʂʘʧʠʪʘʣ ʄʝʥʠʜʞʤʲʥʪ" ɽɸɼ ʚʟʝʤʘ ʠʥʚʝʩʪʠʮʠʦʥʥʠ ʨʝʰʝʥʠʷ ʠ ʥʘʨʝʞʜʘ ʪʷʭʥʦʪʦ ʠʟʧʲʣʥʝʥʠʝ 
ʥʘ ʫʧʲʣʥʦʤʦʱʝʥʠ ʠʥʚʝʩʪʠʮʠʦʥʥʠ ʧʦʩʨʝʜʥʠʮʠ. ʋʧʨʘʚʣʷʚʘʱʦʪʦ ʜʨʫʞʝʩʪʚʦ ʠʟʚʲʨʰʚʘ ʜʝʡʥʦʩʪʪʘ ʧʦ ʫʧʨʘʚʣʝʥʠʝ 
ʥʘ ʨʠʩʢʘ ʟʘ ʩʤʝʪʢʘ ʥʘ ʧʦʨʪʬʝʡʣʘ ʥʘ ʀɼ ñɸʜʚʘʥʩ ʀʥʚʝʩʪ" ɸɼ.  ʋʧʨʘʚʣʷʚʘʱʦʪʦ ʜʨʫʞʝʩʪʚʦ ʤʦʞʝ ʜʘ ʧʨʝʜʣʘʛʘ ʥʘ 
ʠʥʚʝʩʪʠʮʠʦʥʥʦʪʦ ʜʨʫʞʝʩʪʚʦ ʙʘʥʢʘ ʜʝʧʦʟʠʪʘʨ ʠ ʠʥʚʝʩʪʠʮʠʦʥʥʠ ʧʦʩʨʝʜʥʠʮʠ, ʢʦʠʪʦ ʜʘ ʠʟʧʲʣʥʷʚʘʪ 
ʠʥʚʝʩʪʠʮʠʦʥʥʠʪʝ ʥʘʨʝʞʜʘʥʠʷ, ʢʘʢʪʦ ʠ ʩʢʣʶʯʚʘʥʝ, ʠʟʤʝʥʷʥʝ, ʧʨʝʢʨʘʪʷʚʘʥʝ ʠ ʨʘʟʚʘʣʷʥʝ ʥʘ ʜʦʛʦʚʦʨʠ ʩ 
ʠʟʙʨʦʝʥʠʪʝ ʣʠʮʘ. 

ɿʘ ʠʟʚʲʨʰʝʥʠʪʝ ʜʝʡʩʪʚʠʷ ʧʦ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʜʝʡʥʦʩʪʪʘ ʥʘ ʠʥʚʝʩʪʠʮʠʦʥʥʦʪʦ ʜʨʫʞʝʩʪʚʦ, ʫʧʨʘʚʣʷʚʘʱʦʪʦ 
ʜʨʫʞʝʩʪʚʦ ʠʤʘ ʧʨʘʚʦ ʥʘ ʚʲʟʥʘʛʨʘʞʜʝʥʠʝ ʚ ʨʘʟʤʝʨ ʥʘ 3% /ʪʨʠ ʥʘ ʩʪʦ/ ʦʪ ʩʨʝʜʥʘʪʘ ʛʦʜʠʰʥʘ ʥʝʪʥʘ ʩʪʦʡʥʦʩʪ ʥʘ 
ʘʢʪʠʚʠʪʝ ʥʘ ʠʥʚʝʩʪʠʮʠʦʥʥʦʪʦ ʜʨʫʞʝʩʪʚʦ.  
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ИНФОРМАЦИЯ ЗА СЪВЕТА НА ДИРЕКТОРИТЕ НА УД "КАРОЛ КАПИТАЛ МЕНИДЖМЪНТ" ЕАД: 
 
 
 ʉʊɸʅʀʄʀʈ ʄɸʈʀʅʆɺ ʂɸʈʆʃɽɺ ï ʇʨʝʜʩʝʜʘʪʝʣ ʥʘ ʉʲʚʝʪʘ ʥʘ ɼʠʨʝʢʪʦʨʠʪʝ 
  

ʉʪʘʥʠʤʠʨ ʂʘʨʦʣʝʚ ʝ ʦʩʥʦʚʘʪʝʣ ʠ ʇʨʝʜʩʝʜʘʪʝʣ ʥʘ ʉʲʚʝʪʘ ʥʘ ɼʠʨʝʢʪʦʨʠʪʝ ʥʘ ʂʘʨʦʣ, ʝʜʥʘ ʦʪ ʚʦʜʝʱʠʪʝ 
ʥʝʙʘʥʢʦʚʠ ʬʠʥʘʥʩʦʚʠ ʠʥʩʪʠʪʫʮʠʠ ʚ ɹʲʣʛʘʨʠʷ ʩ ʣʠʜʝʨʩʢʠ ʧʦʟʠʮʠʠ ʚ ʠʥʚʝʩʪʠʮʠʦʥʥʦʪʦ ʧʦʩʨʝʜʥʠʯʝʩʪʚʦ ʠ 
ʫʧʨʘʚʣʝʥʠʝʪʦ ʥʘ ʘʢʪʠʚʠ. ʇʦʜ ʥʝʛʦʚʦ ʨʲʢʦʚʦʜʩʪʚʦ ʬʠʨʤʘʪʘ ʧʝʯʝʣʠ ʤʥʦʞʝʩʪʚʦ ʥʘʛʨʘʜʠ ʥʘ ʧʘʟʘʨʥʠʪʝ ʠʥʩʪʠʪʫʮʠʠ, 
ʢʘʢʪʦ ʠ ʫʚʘʞʝʥʠʝʪʦ ʥʘ ʠʥʚʝʩʪʠʮʠʦʥʥʘʪʘ ʦʙʱʥʦʩʪ ʚ ɹʲʣʛʘʨʠʷ ʠ ʯʫʞʙʠʥʘ. ɺ ʧʝʪʥʘʜʝʩʝʪʛʦʜʠʰʥʘʪʘ ʩʠ 
ʧʨʦʬʝʩʠʦʥʘʣʥʘ ʧʨʘʢʪʠʢʘ ʛ-ʥ ʂʘʨʦʣʝʚ ʩʧʦʤʘʛʘ ʟʘ ʨʘʟʚʠʪʠʝʪʦ ʥʘ ʬʠʥʘʥʩʦʚʠʪʝ ʧʘʟʘʨʠ ʚ ʩʪʨʘʥʘʪʘ. ʂʘʪʦ ʝʜʠʥ ʦʪ 
ʧʠʦʥʝʨʠʪʝ ʚ ʪʘʟʠ ʦʙʣʘʩʪ ʫʯʘʩʪʚʘ ʚ ʨʘʟʨʘʙʦʪʚʘʥʝʪʦ ʥʘ ʚʘʞʥʠ ʥʦʨʤʘʪʠʚʥʠ ʘʢʪʦʚʝ, ʫʨʝʞʜʘʱʠ ʨʘʟʚʠʪʠʝʪʦ ʥʘ 
ʢʘʧʠʪʘʣʦʚʠʪʝ ʧʘʟʘʨʠ ʠ ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ. ɻ-ʥ ʂʘʨʦʣʝʚ ʧʨʠʪʝʞʘʚʘ ʤʘʛʠʩʪʲʨʩʢʘ ʩʪʝʧʝʥ ʧʦ ʩʧʝʮʠʘʣʥʦʩʪ 
ʄʘʢʨʦʠʢʦʥʦʤʠʢʘ ʦʪ ʋʥʠʚʝʨʩʠʪʝʪʘ ʧʦ ʥʘʮʠʦʥʘʣʥʦ ʠ ʩʚʝʪʦʚʥʦ ʩʪʦʧʘʥʩʪʚʦ. ʀʤʘ ʩʧʝʮʠʘʣʠʟʘʮʠʠ ʧʦ ʬʠʥʘʥʩʠ ʠ 
ʠʥʚʝʩʪʠʮʠʠ ʚ ʉɸʑ ʠ ɺʝʣʠʢʦʙʨʠʪʘʥʠʷ. ʋʯʘʩʪʚʘʣ ʝ ʚ ʤʥʦʞʝʩʪʚʦ ʤʝʞʜʫʥʘʨʦʜʥʠ ʢʦʥʬʝʨʝʥʮʠʠ, ʦʙʫʯʝʥʠʷ ʠ 
ʩʝʤʠʥʘʨʠ ʧʦ ʪʝʤʠ, ʩʚʲʨʟʘʥʠ ʩ ʨʘʟʚʠʪʠʝʪʦ ʥʘ ʢʘʧʠʪʘʣʦʚʠʪʝ ʧʘʟʘʨʠ ʚ ʨʝʛʠʦʥʘ.  
 
 
 ɼɸʅʀɽʃ ʁʆɺʏɽɺ ɻɸʅɽɺ ï ʀʟʧʲʣʥʠʪʝʣʝʥ ɼʠʨʝʢʪʦʨ 
 

 ɼʘʥʠʝʣ ɻʘʥʝʚ ʝ ʀʟʧʲʣʥʠʪʝʣʝʥ ɼʠʨʝʢʪʦʨ ʥʘ ʂʘʨʦʣ ʂʘʧʠʪʘʣ ʄʝʥʠʜʞʤʲʥʪ ʠ ʇʦʨʪʬʝʡʣʝʥ ʄʝʥʠʜʞʲʨ ʥʘ 
ʀɼ ɸʜʚʘʥʩ ʀʥʚʝʩʪ. ʂʘʪʦ ʪʘʢʲʚ ʪʦʡ ʨʲʢʦʚʦʜʠ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʠʪʝ ʬʫʥʢʮʠʠ ʥʘ ʬʠʨʤʘʪʘ, ʫʧʨʘʚʣʷʚʘ ʝʞʝʜʥʝʚʥʠʪʝ 
ʦʧʝʨʘʮʠʠ ʥʘ ʬʦʥʜʘ ʠ ʫʯʘʩʪʚʘ ʚʲʚ ʚʩʠʯʢʠ ʠʥʚʝʩʪʠʮʠʦʥʥʠ ʩʲʚʝʪʠ. ɽʢʩʧʝʨʪʠʟʘʪʘ ʤʫ ʝ ʥʘ ʙʲʣʛʘʨʩʢʠʷ ʢʘʧʠʪʘʣʦʚ 
ʧʘʟʘʨ, ʢʘʢʪʦ ʠ ʥʦʚʦʚʲʟʥʠʢʚʘʱʠʪʝ ʝʚʨʦʧʝʡʩʢʠ ʧʘʟʘʨʠ. ʇʨʝʟ 2003 ʛ. ʛ-ʥ ɻʘʥʝʚ ʦʛʣʘʚʷʚʘ ʧʨʦʝʢʪʘ ʧʦ ʩʲʟʜʘʚʘʥʝ ʥʘ 
ʧʲʨʚʦʪʦ ʙʲʣʛʘʨʩʢʦ ʠʥʚʝʩʪʠʮʠʦʥʥʦ ʜʨʫʞʝʩʪʚʦ ʚ ʘʢʮʠʠ - ʀɼ ɸʜʚʘʥʩ ʀʥʚʝʩʪ, ʢʘʪʦ ʩʣʝʜ ʩʪʘʨʪʘ ʥʘ ʬʦʥʜʘ ʩʪʘʚʘ 
ʥʝʛʦʚ ʧʦʨʪʬʝʡʣʝʥ ʤʝʥʠʜʞʲʨ. ʇʨʝʜʠ ʪʦʟʠ ʧʨʦʝʢʪ ʨʘʙʦʪʠ ʚ ʂʘʨʦʣ ʢʘʪʦ ʬʠʥʘʥʩʦʚ ʘʥʘʣʠʟʘʪʦʨ. 
ʇʨʝʜʠ ʜʘ ʩʝ ʧʨʠʩʲʝʜʠʥʠ ʢʲʤ ʬʠʨʤʘʪʘ, ʛ-ʥ ɻʘʥʝʚ ʧʦʣʫʯʘʚʘ ʧʨʦʬʝʩʠʦʥʘʣʝʥ ʪʨʝʡʥʠʥʛ ʚ ʘʤʝʨʠʢʘʥʩʢʠ 
ʠʥʚʝʩʪʠʮʠʦʥʥʠ ʙʘʥʢʠ ʠ ʜʨ. ʢʦʤʧʘʥʠʠ ʢʘʪʦ Merrill Lynch ʠ Sony Electronics. 
ɼʘʥʠʝʣ ʧʨʠʪʝʞʘʚʘ ʜʠʧʣʦʤʘ ʧʦ ɹʠʟʥʝʩ ɸʜʤʠʥʠʩʪʨʘʮʠʷ ʦʪ William Paterson University - ʉɸʑ ʠ ʣʠʮʝʥʟ ʟʘ 
ʠʥʚʝʩʪʠʮʠʦʥʝʥ ʢʦʥʩʫʣʪʘʥʪ ʦʪ ʂʦʤʠʩʠʷʪʘ ʟʘ ʬʠʥʘʥʩʦʚ ʥʘʜʟʦʨ. ʏʣʝʥ ʝ ʥʘ ʉɼ ʥʘ ɹʲʣʛʘʨʩʢʘʪʘ ʘʩʦʮʠʘʮʠʷ ʥʘ 
ʫʧʨʘʚʣʷʚʘʱʠʪʝ ʜʨʫʞʝʩʪʚʘ. ʀʤʘ ʧʫʙʣʠʢʘʮʠʠ ʠ ʠʥʪʝʨʚʶʪʘ ʚ ʨʝʜʠʮʘ ʤʝʩʪʥʠ ʠ ʯʫʞʜʝʩʪʨʘʥʥʠ ʤʝʜʠʠʠ, ʢʘʢʪʦ ʠ 
ʧʨʝʟʝʥʪʘʮʠʠ ʧʨʝʜ ʫʥʠʚʝʨʩʠʪʝʪʠ, ʧʨʦʬʝʩʠʦʥʘʣʥʠ ʢʣʫʙʦʚʝ ʠ ʠʥʩʪʠʪʫʮʠʠ ʚ ɽʚʨʦʧʘ ʠ ʉɸʑ. 
 
 ɸʃɽʂʉɸʅɼʒʈ ʃʖɼʄʀʃʆɺ ʅʀʂʆʃʆɺ ï ɿʘʤ. ʧʨʝʜʩʝʜʘʪʝʣ ʥʘ ʉʲʚʝʪʘ ʥʘ ɼʠʨʝʢʪʦʨʠʪʝ 
 

 ɸʣʝʢʩʘʥʜʲʨ ʅʠʢʦʣʦʚ ʝ ʇʦʨʪʬʝʡʣʝʥ ʄʝʥʠʜʞʲʨ ʥʘ ɼʌ ɸʜʚʘʥʩ ʀʟʪʦʯʥʘ ɽʚʨʦʧʘ ʠ ʨʲʢʦʚʦʜʠʪʝʣ ʥʘ ʦʪʜʝʣ 
ʄʝʞʜʫʥʘʨʦʜʥʠ ʢʘʧʠʪʘʣʦʚʠ ʧʘʟʘʨʠ ʚ ʂʘʨʦʣ. ɺ ʂʘʨʦʣ ʂʘʧʠʪʘʣ ʄʝʥʠʜʞʤʲʥʪ ʝ ʦʪ ʩʲʟʜʘʚʘʥʝʪʦ ʥʘ ʜʨʫʞʝʩʪʚʦʪʦ 
ʧʨʝʟ 2003 ʛ., ʩʲʱʦ ʪʘʢʘ ʫʯʘʩʪʚʘ ʚ ʠʥʚʝʩʪʠʮʠʦʥʥʠʪʝ ʩʲʚʝʪʠ ʟʘ ʚʩʠʯʢʠ ʧʨʦʜʫʢʪʠ ʥʘ ʬʠʨʤʘʪʘ. ʆʪ ʥʘʯʘʣʦʪʦ ʥʘ 2006 
ʦʛʣʘʚʷʚʘ ʝʢʠʧʘ, ʢʦʡʪʦ ʧʦʜʛʦʪʚʷ ʩʲʟʜʘʚʘʥʝʪʦ ʥʘ ʜʦʛʦʚʦʨʝʥ ʬʦʥʜ ɸʜʚʘʥʩ ʀʟʪʦʯʥʘ ɽʚʨʦʧʘ, ʘ ʚ ʤʦʤʝʥʪʘ ʢʘʪʦ ʥʝʛʦʚ 
ʧʦʨʪʬʝʡʣʝʥ ʤʝʥʠʜʞʲʨ ʦʪʛʦʚʘʨʷ ʟʘ ʠʥʚʝʩʪʠʮʠʦʥʥʘʪʘ ʩʪʨʘʪʝʛʠʷ ʥʘ ʬʦʥʜʘ, ʢʘʢʪʦ ʠ ʟʘ ʦʧʝʨʘʪʠʚʥʦʪʦ ʤʫ 
ʫʧʨʘʚʣʝʥʠʝ. ɻ-ʥ ʅʠʢʦʣʦʚ ʩʝ ʧʨʠʩʲʝʜʠʥʷʚʘ ʢʲʤ ʝʢʠʧʘ ʥʘ ʂʘʨʦʣ ʧʨʝʟ 1997 ʛ. ʢʘʪʦ ʪʝʭʥʠʯʝʩʢʠ ʘʥʘʣʠʟʘʪʦʨ, ʘ ʦʪ 
2000 ʛ. ʨʲʢʦʚʦʜʠ ʦʪʜʝʣ ʄʝʞʜʫʥʘʨʦʜʥʠ ʢʘʧʠʪʘʣʦʚʠ ʧʘʟʘʨʠ. ɺ ʧʝʨʠʦʜʘ 1999-2003 ʛ. ʝ ʘʩʠʩʪʝʥʪ ʧʦ ʠʢʦʥʦʤʠʢʩ ʚ 
ʋʥʠʚʝʨʩʠʪʝʪʘ ʧʦ ʥʘʮʠʦʥʘʣʥʦ ʠ ʩʚʝʪʦʚʥʦ ʩʪʦʧʘʥʩʪʚʦ. ʉʲʱʦ ʪʘʢʘ ʝ ʨʝʜʦʚʝʥ ʛʦʩʪ-ʣʝʢʪʦʨ ʚ ɸʤʝʨʠʢʘʥʩʢʠʷ 
ʫʥʠʚʝʨʩʠʪʝʪ ʚ ɹʲʣʛʘʨʠʷ ʠ City University ï ʇʨʘʚʝʮ. ɻ-ʥ ʅʠʢʦʣʦʚ ʠʤʘ ʙʘʢʘʣʘʚʲʨʩʢʘ ʠ ʤʘʛʠʩʪʲʨʩʢʘ ʩʪʝʧʝʥ ʦʪ 
ʋʅʉʉ ï ʉʦʬʠʷ ʠ ʝ ʟʘʚʲʨʰʠʣ ʤʘʛʠʩʪʲʨʩʢʘ ʧʨʦʛʨʘʤʘ ʥʘ University of Delaware.  
ʋʯʘʩʪʚʘʣ ʝ ʚ ʤʥʦʞʝʩʪʚʦ ʤʝʞʜʫʥʘʨʦʜʥʠ ʢʦʥʬʝʨʝʥʮʠʠ, ʦʙʫʯʝʥʠʷ ʠ ʩʝʤʠʥʘʨʠ ʧʦ ʠʢʦʥʦʤʠʢʘ ʠ ʬʠʥʘʥʩʠ ʚ ɽʚʨʦʧʘ ʠ 
ʉɸʑ. ɸʚʪʦʨ ʝ ʥʘ ʤʥʦʞʝʩʪʚʦ ʩʪʘʪʠʠ ʧʦ ʧʨʠʣʦʞʝʥʠʝ ʥʘ ʪʝʭʥʠʯʝʩʢʠ ʘʥʘʣʠʟʠ ʚ Stocks&Commodities Magazine, 
Traders.com Advantage, ʚ ʨʝʜʠʮʘ ʙʲʣʛʘʨʩʢʠ ʤʝʜʠʠ, ʢʘʢʪʦ ʝ ʠ ʨʝʜʦʚʝʥ ʛʦʩʪ ʚ ʧʨʝʜʘʚʘʥʝʪʦ Ăɹʠʟʥʝʩʲʪò ʧʦ ɹʊɺ ʠ ʚ 
ʜʨʫʛʠ ʬʠʥʘʥʩʦʚʠ ʧʨʦʛʨʘʤʠ. 
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 1.3. ДАННИ ЗА ИНВЕСТИЦИОННИЯ КОНСУЛТАНТ, С КОЙТО УПРАВЛЯВАЩОТО 
ДРУЖЕСТВО ИМА СКЛЮЧЕН ДОГОВОР  
 
 ʂɸʊɽʈʀʅɸ ʅʀʂʆʃɸɽɺɸ ɸʊɸʅɸʉʆɺɸ 

 ʂʘʪʝʨʠʥʘ ɸʪʘʥʘʩʦʚʘ ʝ ʠʥʚʝʩʪʠʮʠʦʥʝʥ ʢʦʥʩʫʣʪʘʥʪ ʠ ʧʦʨʪʬʝʡʣʝʥ ʤʝʥʠʜʞʲʨ ʚ ʂʘʨʦʣ ʂʘʧʠʪʘʣ 
ʄʝʥʠʜʞʤʲʥʪ ʦʪ 2003ʛ. ʆʩʥʦʚʥʠʪʝ ʠ ʟʘʜʲʣʞʝʥʠʷ ʩʘ ʩʚʲʨʟʘʥʠ ʩ ʠʟʛʦʪʚʷʥʝ ʥʘ ʠʥʚʝʩʪʠʮʠʦʥʥʠ ʧʨʝʧʦʨʲʢʠ ʢʲʤ 
ʠʥʚʝʩʪʠʮʠʦʥʥʠʪʝ ʩʲʚʝʪʠ ʠ ʤʝʥʘʞʠʨʘʥʝʪʦ ʥʘ ʠʥʚʝʩʪʠʮʠʦʥʥʠ ʧʦʨʪʬʝʡʣʠ ʥʘ ʠʟʪʦʯʥʦʝʚʨʦʧʝʡʩʢʠʪʝ ʧʘʟʘʨʠ.  ʇʨʝʜʠ 
ʜʘ ʩʝ ʧʨʠʩʲʝʜʠʥʠ ʢʲʤ ʬʠʨʤʘʪʘ, ʨʘʙʦʪʠ ʢʘʪʦ ʬʠʥʘʥʩʦʚ ʢʦʥʩʫʣʪʘʥʪ, ʢʘʢʪʦ ʠ ʩʧʝʮʠʘʣʠʩʪ ʜʦʚʝʨʠʪʝʣʥʦ ʫʧʨʘʚʣʝʥʠʝ 
ʚ ɹʫʣʙʨʦʢʲʨʩ ɸɼ. ʂʘʪʝʨʠʥʘ ɸʪʘʥʘʩʦʚʘ ʧʨʠʪʝʞʘʚʘ  ʤʘʛʠʩʪʲʨʩʢʘ ʩʪʝʧʝʥ ʧʦ ʩʧʝʮʠʘʣʥʦʩʪ ʂʦʨʧʦʨʘʪʠʚʥʠ ʬʠʥʘʥʩʠ 
ʦʪ ʇʣʦʚʜʠʚʩʢʠ ʋʥʠʚʝʨʩʠʪʝʪ ʇʘʠʩʠʡ ʍʠʣʝʥʜʘʨʩʢʠ ʠ ʩʝʨʪʠʬʠʢʘʪ ʟʘ ʠʟʚʲʨʰʚʘʥʝ ʥʘ ʜʝʡʥʦʩʪ ʢʘʪʦ ʠʥʚʝʩʪʠʮʠʦʥʝʥ 
ʢʦʥʩʫʣʪʘʥʪ ʦʪ ʂʦʤʠʩʠʷʪʘ ʟʘ ʌʠʥʘʥʩʦʚ ʅʘʜʟʦʨ. 
 
 1.4. ДАННИ ЗА ИНВЕСТИЦИОННИТЕ ПОСРЕДНИЦИ, УПЪЛНОМОЩЕНИ ОТ ИД "АДВАНС 
ИНВЕСТ" АД ДА ИЗПЪЛНЯВАТ ИНВЕСТИЦИОННИТЕ РЕШЕНИЯ И НАРЕЖДАНИЯ, ДАДЕНИ ОТ 
УД "КАРОЛ КАПИТАЛ МЕНИДЖМЪНТ" ЕАД 
 
Наименование: �B�I�����K�l�Z�l�m�k���B�g�\�_�k�l�����:�>��
Седалище: �]�j�Z�^���K�h�n�b�y�����[�m�e�����P�Z�j�b�]�j�Z�^�k�d�h���r�h�k�_���‹���������_�l��������
Адрес на управление: �]�j�Z�^���K�h�n�b�y�����[�m�e�����P�Z�j�b�]�j�Z�^�k�d�h���r�h�k�_���‹���������_�l��������
Телефони за контакт: ������������������������������������������������������
Факс: ������������������������������������
Е-mail: �F�R�Q�W�D�F�W�#�V�W�D�W�X�V���L�Q�Y�H�V�W���F�R�P��
Електронна страница: �Z�Z�Z���V�W�D�W�X�V���L�Q�Y�H�V�W���F�R�P��
 
Наименование: �B�I�����L�b���;�b���:�c���B�g�\�_�k�l�����?�:�>��
Седалище: �]�j�Z�^���K�h�n�b�y�����m�e�������>�m�g�Z�\�����1�R������
Адрес на управление: �]�j�Z�^���K�h�n�b�y�����m�e�������>�m�g�Z�\�����1�R������
Телефони за контакт: ����������������������������������������������������
Факс: ������������������������������������
Е-mail: �R�I�I�L�F�H�#�W�E�L���L�Q�Y�H�V�W���E�J��
Електронна страница: �Z�Z�Z���W�E�L���L�Q�Y�H�V�W���E�J��
 
Наименование: �B�I�����D�Z�j�h�e�����:�>��
Седалище: �]�j�Z�^���K�h�n�b�y�����[�m�e�������O�j�b�k�l�h���;�h�l�_�\�����1�R��������
Адрес на управление: �]�j�Z�^���K�h�n�b�y�����[�m�e�������O�j�b�k�l�h���;�h�l�_�\�����1�R��������
Телефони за контакт: ������������������������������������������
Факс: ������������������������������������
Е-mail: �R�I�I�L�F�H�#�N�D�U�R�O�O���E�J��
Електронна страница: �Z�Z�Z���N�D�U�R�O�O���E�J��
 
Наименование: �$�O�S�K�D���)�L�Q�D�Q�F�H���5�R�P�D�Q�L�D���6�$��
Седалище: �&�D�O�H�D���'�R�U�R�E�D�Q�W�L�O�R�U���������%�����(�W�D�M���������V�H�F�W�R�U���������%�X�F�K�D�U�H�V�W�������������������5�2�0�$�1�,�$��
Адрес на управление: �&�D�O�H�D���'�R�U�R�E�D�Q�W�L�O�R�U���������%�����(�W�D�M���������V�H�F�W�R�U���������%�X�F�K�D�U�H�V�W�������������������5�2�0�$�1�,�$��
Телефони за контакт: ������������������������������
Факс: ��������������������������������
Е-mail: �R�I�I�L�F�H�#�D�O�S�K�D�I�L�Q�D�Q�F�H���U�R��
Електронна страница: �Z�Z�Z�����D�O�S�K�D�I�L�Q�D�Q�F�H���U�R��
 
Наименование: KBC Securities Romania (�6�Z�L�V�V���&�D�S�L�W�D�O���6�$����
Седалище: �&�O�X�F�H�U�X�O�X�L���6�W�U�H�H�W���1�R�����������D�S�����������%�X�F�K�D�U�H�V�W�����5�2�0�$�1�,�$��
Адрес на управление: �&�O�X�F�H�U�X�O�X�L���6�W�U�H�H�W���1�R�����������D�S�����������%�X�F�K�D�U�H�V�W�������������������5�2�0�$�1�,�$��
Телефони за контакт: ��������������������������������������
Факс: ��������������������������������������
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Е-mail: �W�U�D�G�H�#�V�Z�L�V�V�F�D�S�L�W�D�O���U�R��
Електронна страница: �Z�Z�Z���N�E�F�V�H�F�X�U�L�W�L�H�V���U�R��
 
 
 1.5. ДАННИ ЗА БАНКАТА ДЕПОЗИТАР 
 
Наименование: �X�J�H�;�:�G�D���B���?�n���>�`�b���;�t�e�]�Z�j�b�y���:�>�����;�t�e�]�Z�j�k�d�Z���I�h�s�_�g�k�d�Z���;�Z�g�d�Z���:�>������
Седалище: �]�j�����K�h�n�b�y���������������[�m�e�����P�Z�j���H�k�\�h�[�h�^�b�l�_�e������  
Адрес на управление: �K�h�n�b�y���������������[�m�e�����P�Z�j���H�k�\�h�[�h�^�b�l�_�e��������
Телефон за контакт:����������������������������������������
Факс: ����������������������������������������
Е-mail: �F�R�Q�W�D�F�W�#�S�R�V�W�E�D�Q�N���E�J��
Електронна страница: �Z�Z�Z���S�R�V�W�E�D�Q�N���E�J��
Дата на учредяване:15.05.1991 година; 
Разрешение за извършване на банкова дейност: Лицензия №Б 05/02.04.1991 година; ��
 
ʉʲʱʝʩʪʚʝʥʠ ʫʩʣʦʚʠʷ ʥʘ ʜʦʛʦʚʦʨʘ ʟʘ ʜʝʧʦʟʠʪʘʨʥʠ ʫʩʣʫʛʠ 
 ɼʦʛʦʚʦʨʲʪ ʟʘ ʜʝʧʦʟʠʪʘʨʥʠ ʫʩʣʫʛʠ ʫʨʝʞʜʘ ʦʪʥʦʰʝʥʠʷʪʘ ʤʝʞʜʫ ʀɼ "ɸʜʚʘʥʩ ʀʥʚʝʩʪ" ɸɼ, ʠ ʙʘʥʢʘʪʘ 
ʜʝʧʦʟʠʪʘʨ "ʖʈʆɹɸʅʂ ʀ ɽʬ ɼʞʠ ɹʲʣʛʘʨʠʷ" ɸɼ. ʇʦ ʩʠʣʘʪʘ ʥʘ ɼʦʛʦʚʦʨ ʦʪ 22.10.2003 ʛ. "ʖʈʆɹɸʅʂ ʀ ɽʬ ɼʞʠ 
ɹʲʣʛʘʨʠʷ" ɸɼ, ʚ ʢʘʯʝʩʪʚʦʪʦ ʩʠ ʥʘ ʙʘʥʢʘ ʜʝʧʦʟʠʪʘʨ, ʝ ʫʧʲʣʥʦʤʦʱʝʥʦ ʜʘ ʠʟʚʲʨʰʚʘ ʩʨʝʱʫ ʚʲʟʥʘʛʨʘʞʜʝʥʠʝ 
ʙʘʥʢʦʚʦʪʦ ʦʙʩʣʫʞʚʘʥʝ ʥʘ ʠʥʚʝʩʪʠʮʠʦʥʥʦʪʦ ʜʨʫʞʝʩʪʚʦ, ʢʘʢʪʦ ʩʣʝʜʚʘ: 

�w ʩʲʭʨʘʥʝʥʠʝʪʦ ʥʘ ʧʘʨʠʯʥʠʪʝ ʩʨʝʜʩʪʚʘ ʥʘ ʀɼ "ɸʜʚʘʥʩ ʀʥʚʝʩʪ" ɸɼ; 
�w ʩʲʭʨʘʥʝʥʠʝʪʦ ʥʘ ʥʘʣʠʯʥʠ ʮʝʥʥʠ ʢʥʠʞʘ ʥʘ ʀɼ "ɸʜʚʘʥʩ ʀʥʚʝʩʪ" ɸɼ; 
�w ʠʟʚʲʨʰʚʘʥʝʪʦ ʥʘ ʚʩʠʯʢʠ ʧʣʘʱʘʥʠʷ ʦʪ ʠʤʝʪʦ ʠ ʟʘ ʩʤʝʪʢʘ ʥʘ ʀɼ"ɸʜʚʘʥʩ ʀʥʚʝʩʪ" ɸɼ; 
�w ʚʦʜʝʥʝʪʦ ʥʘ ʙʝʟʥʘʣʠʯʥʠ ʮʝʥʥʠ ʢʥʠʞʘ ʧʦ ʩʚʦʠ ʧʦʜʩʤʝʪʢʠ ʚ "ʎʝʥʪʨʘʣʝʥ ʜʝʧʦʟʠʪʘʨ" ɸɼ, ɹʅɹ ʠʣʠ 

ʜʨʫʛʘ ʠʥʩʪʠʪʫʮʠʷ. 
�w ʦʩʠʛʫʨʷʚʘʥʝ ʥʘ ʠʟʜʘʚʘʥʝʪʦ /ʧʨʦʜʘʞʙʘʪʘ/, ʦʙʨʘʪʥʦʪʦ ʠʟʢʫʧʫʚʘʥʝ ʠ ʦʙʝʟʩʠʣʚʘʥʝʪʦ ʥʘ ʘʢʮʠʠʪʝ ʥʘ 

ʠʥʚʝʩʪʠʮʠʦʥʥʦʪʦ ʜʨʫʞʝʩʪʚʦ ʚ ʩʲʦʪʚʝʪʩʪʚʠʝ ʩʲʩ ʟʘʢʦʥʘ, ʘʢʪʦʚʝʪʝ ʧʦ ʧʨʠʣʘʛʘʥʝʪʦ ʤʫ, ʧʨʦʩʧʝʢʪʘ ʠ 
ʧʨʘʚʠʣʘʪʘ ʟʘ ʦʮʝʥʢʘ ʥʘ ʘʢʪʠʚʠʪʝ ʥʘ ʠʥʚʝʩʪʠʮʠʦʥʥʦʪʦ ʜʨʫʞʝʩʪʚʦ;  

�w ʢʦʥʪʨʦʣ ʧʨʠ ʠʟʯʠʩʣʷʚʘʥʝʪʦ ʥʘ ʝʤʠʩʠʦʥʥʘʪʘ ʩʪʦʡʥʦʩʪ ʠ ʮʝʥʘʪʘ ʥʘ ʦʙʨʘʪʥʦ ʠʟʢʫʧʫʚʘʥʝ ʥʘ ʘʢʮʠʠʪʝ 
ʥʘ ʠʥʚʝʩʪʠʮʠʦʥʥʦʪʦ ʜʨʫʞʝʩʪʚʦ ʜʘ ʩʝ ʠʟʚʲʨʰʚʘ ʦʪ ʩʪʨʘʥʘ ʥʘ ʫʧʨʘʚʣʷʚʘʱʦʪʦ ʜʨʫʞʝʩʪʚʦ ʚ 
ʩʲʦʪʚʝʪʩʪʚʠʝ ʩʲʩ ʟʘʢʦʥʘ, ʫʩʪʘʚʘ, ʧʨʦʩʧʝʢʪʘ ʠ ʧʨʘʚʠʣʘʪʘ ʟʘ ʦʮʝʥʢʘ ʥʘ ʘʢʪʠʚʠʪʝ ʥʘ 
ʠʥʚʝʩʪʠʮʠʦʥʥʦʪʦ ʜʨʫʞʝʩʪʚʦ;  

 ʜʘ ʦʩʠʛʫʨʷʚʘ ʩʲʙʠʨʘʥʝʪʦ ʠ ʠʟʧʦʣʟʚʘʥʝʪʦ ʥʘ ʧʨʠʭʦʜʠʪʝ ʥʘ ʠʥʚʝʩʪʠʮʠʦʥʥʦʪʦ ʜʨʫʞʝʩʪʚʦ ʜʘ ʙʲʜʝ ʚ 
ʩʲʦʪʚʝʪʩʪʚʠʝ ʩʲʩ ʟʘʢʦʥʘ ʠ ʫʩʪʘʚʘ, ʢʘʢʪʦ ʠ ʜʘ ʩʣʝʜʠ ʜʘʣʠ ʚʲʟʥʘʛʨʘʞʜʝʥʠʝʪʦ ʥʘ ʫʧʨʘʚʣʷʚʘʱʦʪʦ 
ʜʨʫʞʝʩʪʚʦ ʝ ʠʟʯʠʩʣʝʥʦ ʠ ʧʣʘʪʝʥʦ ʚ ʩʲʦʪʚʝʪʩʪʚʠʝ ʩʲʩ ʟʘʢʦʥʘ ʠ ʫʩʪʘʚʘ ʥʘ ʜʨʫʞʝʩʪʚʦʪʦ.  
 

 ʇʨʠ ʠʟʚʲʨʰʚʘʥʝʪʦ ʥʘ ʜʝʧʦʟʠʪʘʨʥʠʪʝ ʫʩʣʫʛʠ, ʙʘʥʢʘʪʘ ʜʝʧʦʟʠʪʘʨ ʩʲʭʨʘʥʷʚʘ ʧʦʚʝʨʝʥʠʪʝ ʘʢʪʠʚʠ, ʢʘʢʪʦ ʩʣʝʜʚʘ: 
�xʨʘʟʣʠʯʥʠʪʝ ʚʠʜʦʚʝ ʙʝʟʥʘʣʠʯʥʠ ʮʝʥʥʠ ʢʥʠʞʘ ʦʪ ʧʦʨʪʬʝʡʣʘ ʥʘ ʠʥʚʝʩʪʠʮʠʦʥʥʦʪʦ ʜʨʫʞʝʩʪʚʦ - ʧʦ 

ʦʪʢʨʠʪʠ ʧʨʠ ʙʘʥʢʘʪʘ ʩʤʝʪʢʠ; 
�xʯʫʞʜʝʩʪʨʘʥʥʠʪʝ ʮʝʥʥʠ ʢʥʠʞʘ ʥʘ ʠʥʚʝʩʪʠʮʠʦʥʥʦʪʦ ʜʨʫʞʝʩʪʚʦ ʠʣʠ ʫʜʦʩʪʦʚʝʨʠʪʝʣʥʠ ʜʦʢʫʤʝʥʪʠ ʟʘ 

ʪʘʢʠʚʘ - ʧʨʠ ʯʫʞʜʝʩʪʨʘʥʥʘ ʙʘʥʢʘ/ʧʦʜʜʝʧʦʟʠʪʘʨ, ʩ ʢʦʷʪʦ ʠʤʘ ʩʢʣʶʯʝʥ ʜʦʛʦʚʦʨ ʟʘ ʜʝʧʦʟʠʪʘʨʥʠ 
ʫʩʣʫʛʠ; 

�xʧʘʨʠʯʥʠʪʝ ʩʨʝʜʩʪʚʘ ʥʘ ʠʥʚʝʩʪʠʮʠʦʥʥʦʪʦ ʜʨʫʞʝʩʪʚʦ - ʚ ʦʪʢʨʠʪʠ ʥʘ ʥʝʛʦʚʦ ʠʤʝ ʩʤʝʪʢʠ; 
�xʧʨʠʝʤʘ ʥʘ ʩʲʭʨʘʥʝʥʠʝ ʥʘʣʠʯʥʠʪʝ ʮʝʥʥʠ ʢʥʠʞʘ ʠ ʧʦʠʤʝʥʥʠ ʩʝʨʪʠʬʠʢʘʪʠ, ʫʜʦʩʪʦʚʝʨʷʚʘʱʠ 

ʩʦʙʩʪʚʝʥʦʩʪʪʘ ʥʘ ʠʥʚʝʩʪʠʮʠʦʥʥʦʪʦ ʜʨʫʞʝʩʪʚʦ ʚʲʨʭʫ ʙʝʟʥʘʣʠʯʥʠ ʮʝʥʥʠ ʢʥʠʞʘ. 
 ɹʘʥʢʘʪʘ ʜʝʧʦʟʠʪʘʨ ʠʟʚʲʨʰʚʘ ʚ ʨʘʤʢʠʪʝ ʥʘ ʥʦʨʤʘʪʠʚʥʦ ʦʧʨʝʜʝʣʝʥʠʪʝ ʩʨʦʢʦʚʝ ʧʣʘʱʘʥʠʷ ʠ ʧʨʝʚʦʜʠ, 
ʧʨʦʠʟʪʠʯʘʱʠ ʦʪ ʜʦʛʦʚʦʨʘ, ʟʘ ʩʤʝʪʢʘ ʥʘ ʠʥʚʝʩʪʠʮʠʦʥʥʦʪʦ ʜʨʫʞʝʩʪʚʦ; ɹʘʥʢʘʪʘ ʜʝʧʦʟʠʪʘʨ ʩʝ ʨʘʟʧʦʨʝʞʜʘ ʩ 
ʧʦʚʝʨʝʥʠʪʝ ʡ ʘʢʪʠʚʠ ʥʘ ʠʥʚʝʩʪʠʮʠʦʥʥʦʪʦ ʜʨʫʞʝʩʪʚʦ ʩʘʤʦ ʧʦ ʥʘʨʝʞʜʘʥʝ ʥʘ ʦʧʨʘʚʦʤʦʱʝʥʠʪʝ ʣʠʮʘ. 
 ʀɼ "ɸʜʚʘʥʩ ʀʥʚʝʩʪ" ɸɼ ʥʷʤʘ ʧʨʘʚʦ ʜʘ ʩʲʭʨʘʥʷʚʘ ʩʦʙʩʪʚʝʥʠʪʝ ʩʠ ʧʘʨʠʯʥʠ ʩʨʝʜʩʪʚʘ ʠ ʮʝʥʥʠ ʢʥʠʞʘ ʚ ʙʘʥʢʘ, 
ʨʘʟʣʠʯʥʘ ʦʪ ʙʘʥʢʘʪʘ ʜʝʧʦʟʠʪʘʨ ʠʣʠ ʜʘ ʠʟʚʲʨʰʚʘ ʙʝʟʢʘʩʦʚʠʪʝ ʩʠ ʧʣʘʱʘʥʠʷ ʯʨʝʟ ʜʨʫʛʘ ʙʘʥʢʘ, ʨʘʟʣʠʯʥʘ ʦʪ ʙʘʥʢʘʪʘ 
ʜʝʧʦʟʠʪʘʨ. 

ʉʲʛʣʘʩʥʦ ʫʩʣʦʚʠʷʪʘ ʥʘ ɼʦʛʦʚʦʨʘ ʦʪ 22.10.2003 ʛʦʜʠʥʘ ʠʥʚʝʩʪʠʮʠʦʥʥʦʪʦ ʜʨʫʞʝʩʪʚʦ ʜʲʣʞʠ ʥʘ  ʙʘʥʢʘʪʘ-
ʜʝʧʦʟʠʪʘʨ ʝʞʝʤʝʩʝʯʥʦ ʚʲʟʥʘʛʨʘʞʜʝʥʠʝ ʚ ʨʘʟʤʝʨ ʥʘ 1000 ʣʝʚʘ, ʧʣʘʪʠʤʦ ʜʦ 5-ʪʦ ʯʠʩʣʦ ʥʘ ʤʝʩʝʮʘ, ʩʣʝʜʚʘʱ ʤʝʩʝʮʘ, 
ʟʘ ʢʦʡʪʦ ʩʝ ʜʲʣʞʠ ʚʲʟʥʘʛʨʘʞʜʝʥʠʝʪʦ. 
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 1.6. ДАННИ ЗА ОДИТОРИТЕ 
��
Годишните финансови отчети  на ИД "Адванс Инвест" АД за последните 3 години са заверени от: 
 
Наименование на одиторско предприятие: "�>�?�E�H�C�L���H�>�B�L���H�H�>��
Седалище и адрес на управление: гр. София, бул. �³�:�e�����K�l�Z�f�[�h�e�b�c�k�d�b�´�������� 
Отговорен съдружник за извършване на одита: �K�b�e�\�b�y���I�_�g�_�\�Z 
Телефон за контакт:��������������������������������������
Интернет страница: �Z�Z�Z���G�H�O�R�L�W�W�H���E�J 
Е-mail: �V�S�H�Q�H�Y�D�#�G�H�O�R�L�W�W�H�&�(���F�R�P 
 
 
 

  
 

1.7. ДАННИ ЗА ФИЗИЧЕСКИТЕ И ЮРИДИЧЕСКИТЕ ЛИЦА, КОИТО ПРИТЕЖАВАТ ПРЯКО 
ИЛИ ЧРЕЗ СВЪРЗАНИ ЛИЦА НАД ДЕСЕТ НА СТО ОТ АКЦИИТЕ НА ИНВЕСТИЦИОННОТО 
ДРУЖЕСТВО ИЛИ МОГАТ ДА УПРАЖНЯВАТ КОНТРОЛ ВЪРХУ НЕГО 
 
 ʂʲʤ ʤʦʤʝʥʪʘ ʥʘ ʫʯʨʝʜʷʚʘʥʝ ʥʘ ʜʨʫʞʝʩʪʚʦʪʦ ʠ ʥʘ ʘʢʪʫʘʣʠʟʘʮʠʷ ʥʘ ʥʘʩʪʦʷʱʠʷ ʧʨʦʩʧʝʢʪ ʥʠʪʦ ʝʜʠʥ ʘʢʮʠʦʥʝʨ 
ʥʝ ʧʨʠʪʝʞʘʚʘ ʘʢʮʠʠ, ʧʨʝʜʩʪʘʚʣʷʚʘʱʠ ʥʘʜ 10 ʥʘ ʩʪʦ ʦʪ ʘʢʮʠʠʪʝ ʠ ʛʣʘʩʦʚʝʪʝ ʚ ʆʙʱʦʪʦ ʩʲʙʨʘʥʠʝ ʥʘ ʀɼ"ɸʜʚʘʥʩ 
ʀʥʚʝʩʪ"" ɸɼ, ʠ ʥʝ ʤʦʞʝ ʜʘ ʫʧʨʘʞʥʷʚʘ ʢʦʥʪʨʦʣ ʚʲʨʭʫ ʥʝʛʦ. 
 
  
 

1.8. ИНФОРМАЦИЯ ОТНОСНО ВЪНШНИ КОНСУЛТАНТИ, НА КОИТО СЕ ЗАПЛАЩА СЪС 
СРЕДСТВА НА ИНВЕСТИЦИОННОТО ДРУЖЕСТВО 

 
ɼʨʫʞʝʩʪʚʦʪʦ ʥʝ ʧʨʝʜʚʠʞʜʘ ʥʘʝʤʘʥʝʪʦ ʥʘ ʚʲʥʰʥʠ ʢʦʥʩʫʣʪʘʥʪʠ, ʥʘ ʢʦʠʪʦ ʜʘ ʩʝ ʟʘʧʣʘʱʘ ʩʲʩ ʩʨʝʜʩʪʚʘ ʥʘ 

ʠʥʚʝʩʪʠʮʠʦʥʥʦʪʦ ʜʨʫʞʝʩʪʚʦ. 
  
 
  
 1.9. ЛИЦА, НОСЕЩИ ОТГОВОРНОСТ ЗА ИЗГОТВЯНЕТО НА ПРОСПЕКТА ИЛИ ЗА 
ОПРЕДЕЛЕНИ ЧАСТИ ОТ НЕГО 
 
 ʅʘʩʪʦʷʱʠʷʪ ʧʨʦʩʧʝʢʪ ʝ ʠʟʛʦʪʚʝʥ ʦʪ ɼʘʥʠʝʣ ʁʦʚʯʝʚ ɻʘʥʝʚ ï ʠʟʧʲʣʥʠʪʝʣʝʥ ʜʠʨʝʢʪʦʨ ʥʘ "ʂʘʨʦʣ ʂʘʧʠʪʘʣ 
ʄʝʥʠʜʞʤʲʥʪ" ɽɸɼ ʠ ʉʪʘʥʠʩʣʘʚʘ ʇʝʪʨʦʚʘ ɼʠʤʦʚʘ- ʘʜʚʦʢʘʪ  ʠ ʩʲʱʠʪʝ ʥʦʩʷʪ ʦʪʛʦʚʦʨʥʦʩʪ ʟʘ ʠʟʛʦʪʚʷʥʝʪʦ ʤʫ. 
ʉʲʱʠʪʝ ʩ ʧʦʜʧʠʩʘ ʩʠ ʧʦ-ʜʦʣʫ ʜʝʢʣʘʨʠʨʘʪ, ʯʝ ʩʣʝʜ ʧʦʣʘʛʘʥʝ ʥʘ ʥʝʦʙʭʦʜʠʤʘʪʘ ʛʨʠʞʘ ʠ ʜʦʢʦʣʢʦʪʦ ʠʤ ʝ ʠʟʚʝʩʪʥʦ, 
ʠʥʬʦʨʤʘʮʠʷʪʘ, ʧʨʝʜʩʪʘʚʝʥʘ ʚ ʧʨʦʩʧʝʢʪʘ, ʥʝ ʝ ʥʝʚʷʨʥʘ, ʧʦʜʚʝʞʜʘʱʘ ʠʣʠ ʥʝʧʲʣʥʘ.  
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2. ИНВЕСТИЦИОННА ИНФОРМАЦИЯ 
 
 2.1. ОПИСАНИЕ НА ИНВЕСТИЦИОННИТЕ ЦЕЛИ НА ДРУЖЕСТВОТО 

 
 ʆʩʥʦʚʥʘ ʮʝʣ ʥʘ ʠʥʚʝʩʪʠʮʠʦʥʥʦʪʦ ʜʨʫʞʝʩʪʚʦ ʝ ʜʘ ʦʩʠʛʫʨʠ ʥʘ ʩʚʦʠʪʝ ʘʢʮʠʦʥʝʨʠ ʥʘʨʘʩʪʚʘʥʝ ʥʘ ʩʪʦʡʥʦʩʪʪʘ ʥʘ 
ʠʥʚʝʩʪʠʮʠʠʠʪʝ ʠʤ ʯʨʝʟ ʨʝʘʣʠʟʠʨʘʥʝ ʥʘ ʢʘʧʠʪʘʣʦʚʘ ʧʝʯʘʣʙʘ ʧʨʠ ʫʤʝʨʝʥ ʜʦ ʚʠʩʦʢ ʨʠʩʢ ʚ ʜʲʣʛʦʩʨʦʯʝʥ ʧʣʘʥ. 
ɸʢʪʠʚʥʦʪʦ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʠʥʚʝʩʪʠʮʠʦʥʥʠʷ ʧʦʨʪʬʝʡʣ ʥʘ ʜʨʫʞʝʩʪʚʦʪʦ ʝ ʚ ʦʩʥʦʚʘʪʘ ʥʘ ʩʪʨʘʪʝʛʠʷʪʘ ʟʘ ʧʦʩʪʠʛʘʥʝ 
ʥʘ ʦʯʘʢʚʘʥʘʪʘ ʜʦʭʦʜʥʦʩʪ, ʢʘʪʦ ʱʝ ʩʝ ʩʝʣʝʢʪʠʨʘʪ ʬʠʥʘʥʩʦʚʠ ʠʥʩʪʨʫʤʝʥʪʠ ʩ ʧʦʪʝʥʮʠʘʣ ʥʘ ʨʘʩʪʝʞ ʥʘ ʮʝʥʠʪʝ ʠʤ, 
ʦʧʨʝʜʝʣʝʥ ʧʦ ʬʫʥʜʘʤʝʥʪʘʣʥʠ ʠ ʪʝʭʥʠʯʝʩʢʠ ʧʘʨʘʤʝʪʨʠ. ʀɼ ñɸʜʚʘʥʩ ʀʥʚʝʩʪ" ɸɼ ʚʲʟʥʘʤʝʨʷʚʘ ʜʘ ʧʦʩʪʠʛʥʝ ʪʝʟʠ 
ʮʝʣʠ ʢʘʪʦ ʬʦʢʫʩʠʨʘ ʠʥʚʝʩʪʠʮʠʠʪʝ ʩʠ ʚ ʘʢʮʠʠ ʥʘ ʙʲʣʛʘʨʩʢʠ, ʨʫʤʲʥʩʢʠ ʠ ʜʨ. ʠʟʪʦʯʥʦʝʚʨʦʧʝʡʩʢʠ ʢʦʤʧʘʥʠʠ.  
  
 ɼʨʫʞʝʩʪʚʦʪʦ ʤʦʞʝ ʜʘ ʠʥʚʝʩʪʠʨʘ ʚ ʩʣʝʜʥʠʪʝ ʚʠʜʦʚʝ ʘʢʪʠʚʠ ʨʘʟʨʝʰʝʥʠ ʦʪ ɿʘʢʦʥʘ ʟʘ ʧʫʙʣʠʯʥʦ ʧʨʝʜʣʘʛʘʥʝ ʥʘ 
ʮʝʥʥʠ ʢʥʠʞʘ ʠ ʩʲʦʪʚʝʪʥʠʪʝ ʥʘʨʝʜʙʠ: 

�x�� Акции, ʧʨʠʝʪʠ ʟʘ ʪʲʨʛʦʚʠʷ ʥʘ ʨʝʛʫʣʠʨʘʥ ʧʘʟʘʨ ʥʘ ʮʝʥʥʠ ʢʥʠʞʘ ʚ ʈʝʧʫʙʣʠʢʘ ɹʲʣʛʘʨʠʷ ʠ ʚ ʜʲʨʞʘʚʠ 
ʯʣʝʥʢʠ ʥʘ ɽʉ 

�x�� Чуждестранни акции, ʧʨʠʝʪʠ ʟʘ ʪʲʨʛʦʚʠʷ ʥʘ ʨʝʛʫʣʠʨʘʥ ʧʘʟʘʨ ʚ ʜʲʨʞʘʚʘ ʠʟʚʲʥ ɽʉ, ʢʦʡʪʦ ʝ ʚʢʣʶʯʝʥ ʚ 
ʩʧʠʩʲʢ, ʦʜʦʙʨʝʥ ʦʪ ʟʘʤʝʩʪʥʠʢ-ʧʨʝʜʩʝʜʘʪʝʣʷ ʠʣʠ ʧʨʝʜʚʠʜʝʥ ʚ ʫʩʪʘʚʘ ʥʘ ʜʨʫʞʝʩʪʚʦʪʦ 

�x�� Български облигации и инструменти на паричния пазар, ʧʨʠʝʪʠ ʟʘ ʪʲʨʛʦʚʠʷ ʥʘ ʨʝʛʫʣʠʨʘʥ ʧʘʟʘʨ ʥʘ 
ʮʝʥʥʠ ʢʥʠʞʘ ʚ ʈʝʧʫʙʣʠʢʘ ɹʲʣʛʘʨʠʷ ʠ ʚ ʜʲʨʞʘʚʠ ʯʣʝʥʢʠ ʥʘ ɽʉ 

�x�� Чуждестранни облигации, ʧʨʠʝʪʠ ʟʘ ʪʲʨʛʦʚʠʷ ʥʘ ʤʝʞʜʫʥʘʨʦʜʥʦ ʧʨʠʟʥʘʪʠ ʠ ʣʠʢʚʠʜʥʠ ʨʝʛʫʣʠʨʘʥʠ 
ʧʘʟʘʨʠ ʥʘ ʮʝʥʥʠ ʢʥʠʞʘ ʚ ʯʫʞʙʠʥʘ 

�x�� Наскоро издадени ценни книжа, ʫʩʣʦʚʠʷʪʘ ʥʘ ʝʤʠʩʠʷʪʘ, ʢʦʠʪʦ ʚʢʣʶʯʚʘʪ ʧʦʝʤʘʥʝ ʥʘ ʟʘʜʲʣʞʝʥʠʝ ʜʘ ʩʝ 
ʠʩʢʘ ʜʦʧʫʩʢʘʥʝ ʠ ʜʘ ʙʲʜʘʪ ʜʦʧʫʩʥʘʪʠ ʚ ʩʨʦʢ ʥʝ ʧʦ-ʜʲʣʲʛ ʦʪ ʝʜʥʘ ʛʦʜʠʥʘ ʦʪ ʠʟʜʘʚʘʥʝʪʦ ʠʤ ʟʘ ʪʲʨʛʦʚʠʷ ʥʘ 
ʦʬʠʮʠʘʣʝʥ ʧʘʟʘʨ ʥʘ ʬʦʥʜʦʚʘ ʙʦʨʩʘ ʠʣʠ ʜʨʫʛ ʨʝʛʫʣʠʨʘʥ ʧʘʟʘʨ, ʚʢʣʶʯʝʥ ʚ ʩʧʠʩʲʢ, ʦʜʦʙʨʝʥ ʦʪ ʟʘʤʝʩʪʥʠʢ-
ʧʨʝʜʩʝʜʘʪʝʣʷ, ʠʣʠ ʝ ʧʨʝʜʚʠʜʝʥ ʚ ʫʩʪʘʚʘ ʥʘ ʜʨʫʞʝʩʪʚʦʪʦ 

�x�� Акции/дялове на колективни инвестиционни схеми, ʧʦʣʫʯʠʣʠ ʨʘʟʨʝʰʝʥʠʝ ʟʘ ʠʟʚʲʨʰʚʘʥʝ ʥʘ ʜʝʡʥʦʩʪ 
ʩʲʛʣʘʩʥʦ ɼʠʨʝʢʪʠʚʘ 85/611/ɽʀʆ ʥʘ ɽʉ ʠ ʥʘ ʜʨʫʛʠ ʢʦʣʝʢʪʠʚʥʠ ʠʥʚʝʩʪʠʮʠʦʥʥʠ ʩʭʝʤʠ ʢʦʠʪʦ ʦʪʛʦʚʘʨʷʪ ʥʘ 
ʟʘʢʦʥʦʚʠʪʝ ʠʟʠʩʢʚʘʥʠʷ 

�x�� Деривативни финансови инструменти, ʚʢʣʶʯʠʪʝʣʥʦ ʝʢʚʠʚʘʣʝʥʪʥʠ ʥʘ ʪʷʭ ʠʥʩʪʨʫʤʝʥʪʠ, ʟʘʜʲʣʞʝʥʠʷʪʘ 
ʧʦ ʢʦʠʪʦ ʤʦʛʘʪ ʜʘ ʙʲʜʘʪ ʠʟʧʲʣʥʝʥʠ ʯʨʝʟ ʧʘʨʠʯʥʦ ʧʣʘʱʘʥʝ, ʪʲʨʛʫʚʘʥʠ ʥʘ ʨʝʛʫʣʠʨʘʥʠ ʧʘʟʘʨʠ ʠ  
ʜʝʨʠʚʘʪʠʚʥʠ ʬʠʥʘʥʩʦʚʠ ʠʥʩʪʨʫʤʝʥʪʠ, ʪʲʨʛʫʚʘʥʠ ʥʘ ʠʟʚʲʥʙʦʨʩʦʚʠ ʧʘʟʘʨʠ, ʢʦʠʪʦ ʦʪʛʦʚʘʨʷʪ ʥʘ 
ʟʘʢʦʥʦʚʠʪʝ ʠʟʠʩʢʚʘʥʠʷ 

�x�� Парични средства в каса, ʚʟʝʤʘʥʠʷ ʧʦ ʙʝʟʩʨʦʯʥʠ ʠʣʠ ʩʲʩ ʩʨʦʢ ʜʦ 3 ʤʝʩ. банкови влогове ʠʣʠ ʮʝʥʥʠ 
ʢʥʠʞʘ ʠʣʠ ʜʨʫʛʠ платежни средства, ʦʧʨʝʜʝʣʥʠ ʩ ʅʘʨʝʜʙʘ 

�x�� Други ценни книжа извън горепосочените ʧʨʠ ʩʧʘʟʚʘʥʝ ʥʘ ʟʘʢʦʥʦʚʠʪʝ ʦʛʨʘʥʠʯʝʥʠʷ 
�x�� Движими вещи и недвижими имоти ʩʘʤʦ ʜʦʢʦʣʢʦʪʦ ʪʦʚʘ ʝ ʦʪ ʩʲʱʝʩʪʚʝʥʦ ʟʥʘʯʝʥʠʝ ʟʘ ʧʨʷʢʦʪʦ 

ʦʩʲʱʝʩʪʚʷʚʘʥʝ ʥʘ ʥʝʛʦʚʘʪʘ ʜʝʡʥʦʩʪ 
 
 
 
  2.1.1. Инвестиционна политика и стратегия 
 
 ɿʘ ʧʦʩʪʠʛʘʥʝʪʦ ʥʘ ʠʥʚʝʩʪʠʮʠʦʥʥʠʪʝ ʩʠ ʮʝʣʠ ʀɼ "ɸʜʚʘʥʩ ʀʥʚʝʩʪ" ɸɼ ʧʨʠʣʘʛʘ ʤʦʜʝʣʘ ʥʘ ʘʢʪʠʚʥʦ 
ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʧʦʨʪʬʝʡʣʘ ʦʪ ʮʝʥʥʠ ʢʥʠʞʘ ʚ ʟʘʚʠʩʠʤʦʩʪ ʦʪ ʧʘʟʘʨʥʘʪʘ ʢʦʥʶʥʢʪʫʨʘ, ʢʘʪʦ ʱʝ ʩʝ ʩʝʣʝʢʪʠʨʘʪ 
ʬʠʥʘʥʩʦʚʠ ʠʥʩʪʨʫʤʝʥʪʠ ʩ ʧʦʪʝʥʮʠʘʣ ʥʘ ʨʘʩʪʝʞ ʥʘ ʮʝʥʠʪʝ ʠʤ, ʦʧʨʝʜʝʣʝʥ ʧʦ ʬʫʥʜʘʤʝʥʪʘʣʥʠ ʠ ʪʝʭʥʠʯʝʩʢʠ 
ʧʘʨʘʤʝʪʨʠ. ʌʦʥʜʲʪ ʚʲʟʥʘʤʝʨʷʚʘ ʜʘ ʧʦʩʪʠʛʥʝ ʪʝʟʠ ʮʝʣʠ ʢʘʪʦ ʬʦʢʫʩʠʨʘ ʠʥʚʝʩʪʠʮʠʠʪʝ ʩʠ ʚ ʘʢʮʠʠ ʥʘ ʙʲʣʛʘʨʩʢʠ, 
ʨʫʤʲʥʩʢʠ ʠ ʜʨ. ʠʟʪʦʯʥʦʝʚʨʦʧʝʡʩʢʠ ʢʦʤʧʘʥʠʠ. ʆʩʥʦʚʥʠʷʪ ʢʨʠʪʝʨʠʡ ʧʦ ʢʦʡʪʦ ʱʝ ʙʲʜʘʪ ʧʦʜʙʠʨʘʥʠ ʘʢʪʠʚʠʪʝ ʝ 
ʥʘʣʠʯʠʝ ʥʘ ʧʦʜʮʝʥʝʥʦʩʪ (undervalued stocks) ʠʣʠ ʧʦʪʝʥʮʠʘʣ ʟʘ ʨʘʩʪʝʞ ʧʦ-ʚʠʩʦʢ ʦʪ ʪʦʟʠ ʥʘ ʠʢʦʥʦʤʠʢʘʪʘ (growth 
stocks). ʂʘʪʦ ʠʥʩʪʨʫʤʝʥʪ ʩ ʧʦʜʦʙʥʠ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʤʦʛʘʪ ʜʘ ʩʝ ʧʦʩʦʯʘʪ ʘʢʮʠʠʪʝ ʥʘ ʙʲʣʛʘʨʩʢʠ ʠ ʯʫʞʜʝʩʪʨʘʥʥʠ 
ʢʦʤʧʘʥʠʠ, ʚ ʢʦʠʪʦ ʱʝ ʙʲʜʘʪ ʚʣʦʞʝʥʠ ʠ ʦʩʥʦʚʥʘʪʘ ʯʘʩʪ ʦʪ ʥʘʙʨʘʥʠʪʝ ʩʨʝʜʩʪʚʘ. ʑʝ ʩʝ ʧʦʜʙʠʨʘʪ ʘʢʮʠʠ ʥʘ 
ʜʨʫʞʝʩʪʚʘ, ʢʦʠʪʦ ʩʘ ʚʦʜʝʱʠ ʚ ʩʚʦʷ ʙʨʘʥʰ, ʠʤʘʪ ʥʘʨʘʩʪʚʘʱ ʧʘʟʘʨʝʥ ʜʷʣ, ʫʧʨʘʚʣʷʚʘʥʠ ʩʘ ʧʨʦʬʝʩʠʦʥʘʣʥʦ ʠ ʚ 
ʠʥʪʝʨʝʩ ʥʘ ʚʩʠʯʢʠ ʘʢʮʠʦʥʝʨʠ ʠ ʯʠʠʪʦ ʧʨʠʭʦʜʠ ʠ ʧʝʯʘʣʙʠ ʥʘʨʘʩʪʚʘʪ ʟʥʘʯʠʪʝʣʥʦ ʠ ʩʝ ʦʯʘʢʚʘ ʪʦʟʠ ʨʲʩʪ ʜʘ 
ʧʨʦʜʲʣʞʠ ʠ ʚ ʙʲʜʝʱʝ. ɿʘ ɹʲʣʛʘʨʠʷ ʢʥʠʞʘʪʘ, ʢʦʠʪʦ ʦʪʛʦʚʘʨʷʪ ʥʘ ʩʪʨʘʪʝʛʠʷʪʘ ʥʘ ʬʦʥʜʘ ʩʘ ʚʢʣʶʯʝʥʠʪʝ ʚ 
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ʦʬʠʮʠʘʣʥʠʪʝ ʠʥʜʝʢʩʠ ʥʘ ñɹʌɹ ï ʉʦʬʠʷò ï ʉʆʌʀʂʉ ʠ ɹɻ40, ʢʘʢʪʦ ʠ ʘʢʮʠʠ ʥʘ ʜʨʫʛʠ ʜʨʫʞʝʩʪʚʘ ʩʲʩ ʩʨʘʚʥʠʪʝʣʥʦ 
ʚʠʩʦʢʘ ʣʠʢʚʠʜʥʦʩʪ, ʧʨʠʪʝʞʘʚʘʱʠ ʚʠʩʦʢ ʧʦʪʝʥʮʠʘʣ ʟʘ ʨʘʩʪʝʞ (ʪ.ʝ. ʘʢʮʠʠ ʥʘ ʨʘʩʪʝʞʘ) ʠʣʠ ʧʝʨʩʧʝʢʪʠʚʥʠ 
ʬʫʥʜʘʤʝʥʪʘʣʥʠ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ, ʠʥʜʠʢʠʨʘʱʠ ʧʦʜʮʝʥʝʥʦʩʪ (ʪ.ʝ. ʘʢʮʠʠ ʩ ʧʦʜʮʝʥʝʥʘ ʩʪʦʡʥʦʩʪ). ɺ ʈʫʤʲʥʠʷ 
ʜʨʫʞʝʩʪʚʦʪʦ ʤʦʞʝ ʜʘ ʠʥʚʝʩʪʠʨʘ ʚ ʘʢʮʠʠ, ʢʦʠʪʦ ʩʘ ʢʦʤʧʦʥʝʥʪʠ ʥʘ ʠʥʜʝʢʩʘ BET, ʢʘʢʪʦ ʠ ʜʨʫʛʠ ʧʦ-ʤʘʣʢʠ ʪʘʢʠʚʘ, 
ʪʲʨʛʫʚʘʥʠ ʥʘ ʩʝʛʤʝʥʪʘ RASDAQ. ʇʦ ʦʪʥʦʰʝʥʠʝ ʥʘ ʜʨʫʛʠʪʝ ʤʝʞʜʫʥʘʨʦʜʥʠ ʧʘʟʘʨʠ ʫʜʘʯʥʠ ʟʘ ʬʦʥʜʘ ʤʦʛʘʪ ʜʘ 
ʙʲʜʘʪ ʥʷʢʦʠ ʦʪ ʘʢʮʠʠʪʝ, ʚʢʣʶʯʝʥʠ ʚ ʠʥʜʝʢʩʠʪʝ ʥʘ ʩʪʨʘʥʠ-ʯʣʝʥʢʠ ʥʘ ɽʉ ʠʣʠ ʪʘʢʠʚʘ, ʢʦʠʪʦ ʩʘ ʦʜʦʙʨʝʥʠ ʦʪ 
ɿʘʤʝʩʪʥʠʢ ʧʨʝʜʩʝʜʘʪʝʣʷ ʥʘ ʂʦʤʠʩʠʷʪʘ ʧʦ ʬʠʥʘʥʩʦʚ ʥʘʜʟʦʨ, ʨʲʢʦʚʦʜʝʱ ʫʧʨʘʚʣʝʥʠʝ ñʅʘʜʟʦʨ ʥʘ ʠʥʚʝʩʪʠʮʠʦʥʥʘʪʘ 
ʜʝʡʥʦʩʪò, ʢʘʢʪʦ ʠ ʜʨʫʛʠ ʧʦ-ʤʘʣʢʠ ʘʢʮʠʠ ʩ ʧʝʨʩʧʝʢʪʠʚʥʠ ʬʫʥʜʘʤʝʥʪʘʣʥʠ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ. 

ɼʨʫʛ ʢʨʠʪʝʨʠʡ, ʢʦʡʪʦ ʝ ʩʣʝʜʩʪʚʠʝ ʥʘ ʠʟʙʨʘʥʠʷ ʤʦʜʝʣ ʟʘ ʘʢʪʠʚʥʦ ʫʧʨʘʚʣʝʥʠʝ  ʥʘ ʧʦʨʪʬʝʡʣʘ ʝ ʠʟʠʩʢʚʘʥʝʪʦ 
ʘʢʪʠʚʠʪʝ ʜʘ ʩʘ ʩʲʩ ʩʨʘʚʥʠʪʝʣʥʦ ʚʠʩʦʢʘ ʣʠʢʚʠʜʥʦʩʪ, ʪ.ʝ. ʜʘ ʤʦʛʘʪ ʜʘ ʙʲʜʘʪ ʨʝʘʣʠʟʠʨʘʥʠ ʚʲʚ ʚʩʝʢʠ ʝʜʠʥ ʤʦʤʝʥʪ 
ʙʝʟ ʟʥʘʯʠʪʝʣʥʠ ʟʘʛʫʙʠ. ɿʘ ʮʝʣʪʘ ʘʢʪʠʚʠʪʝ ʪʨʷʙʚʘ ʜʘ ʩʘ ʘʢʪʠʚʥʦ ʪʲʨʛʫʚʘʥʠ ʥʘ ʨʝʛʫʣʠʨʘʥ ʧʘʟʘʨ ʚ ʦʙʝʤʠ, ʢʦʠʪʦ 
ʜʘʚʘʪ ʜʦʩʪʘʪʲʯʥʦ ʧʨʝʜʩʪʘʚʠʪʝʣʥʘ ʦʮʝʥʢʘ ʟʘ ʩʧʨʘʚʝʜʣʠʚʘʪʘ ʠʤ ʩʪʦʡʥʦʩʪ.  
 ʅʝ ʥʘ ʧʦʩʣʝʜʥʦ ʤʷʩʪʦ ʠʥʩʪʨʫʤʝʥʪʠʪʝ ʱʝ ʙʲʜʘʪ ʧʦʜʙʠʨʘʥʠ ʪʘʢʘ, ʯʝ ʠʥʚʝʩʪʠʮʠʦʥʥʠʷ ʧʦʨʪʬʝʡʣ ʥʘ 
ʜʨʫʞʝʩʪʚʦʪʦ ʜʘ ʝ ʦʧʪʠʤʘʣʥʦ ʜʠʚʝʨʩʠʬʠʮʠʨʘʥ ʧʦ ʦʪʥʦʰʝʥʠʝ ʥʘ ʙʨʦʡ ʠʥʩʪʨʫʤʝʥʪʠ, ʨʘʟʤʝʨ ʠ ʦʪʨʘʩʲʣ ʥʘ 
ʝʤʠʪʝʥʪʠʪʝ, ʪʘʢʘ ʯʝ ʜʦʢʦʣʢʦʪʦ ʝ ʚʲʟʤʦʞʥʦ ʜʘ ʩʝ ʨʝʜʫʮʠʨʘ ʨʠʩʢʘ ʦʪ ʥʝʙʣʘʛʦʧʨʠʷʪʥʠ ʜʚʠʞʝʥʠʷ ʥʘ ʮʝʥʠʪʝ ʥʘ 
ʬʠʥʘʥʩʦʚʠʪʝ ʧʘʟʘʨʠ. ʇʦ ʦʪʥʦʰʝʥʠʝ ʥʘ ʦʪʨʘʩʣʦʚʘʪʘ ʩʪʨʫʢʪʫʨʘ, ʢʦʥʢʨʝʪʥʦʪʦ ʨʘʟʧʨʝʜʝʣʝʥʠʝ ʥʘ ʠʥʚʝʩʪʠʮʠʠʪʝ ʱʝ 
ʟʘʚʠʩʠ ʦʪ ʘʥʘʣʠʟʘ ʠ ʦʯʘʢʚʘʥʠʷʪʘ ʥʠ ʟʘ ʪʝʢʫʱʦʪʦ ʩʲʩʪʦʷʥʠʝ ʥʘ ʩʲʦʪʚʝʪʥʠʷ ʩʝʢʪʦʨ ʠ ʢʦʤʧʘʥʠʠʪʝ ʚ ʥʝʛʦ. 
ʉʣʝʜʦʚʘʪʝʣʥʦ ʧʦ-ʛʦʣʝʤʠ ʪʝʛʣʘ ʚ ʠʥʚʝʩʪʠʮʠʦʥʥʠʷ ʧʦʨʪʬʝʡʣ ʥʘ ʀɼ "ɸʜʚʘʥʩ ʀʥʚʝʩʪ" ʱʝ ʩʝ ʜʘʚʘʪ ʥʘ ʘʢʮʠʠ ʦʪ 
ʢʦʤʧʘʥʠʠ ʠ ʩʝʢʪʦʨʠ, ʟʘ ʢʦʠʪʦ ʧʨʦʛʥʦʟʠʪʝ ʟʘ ʨʘʟʚʠʪʠʝ ʩʘ ʥʘʡ-ʙʣʘʛʦʧʨʠʷʪʥʠ ʠ ʦʪʪʘʤ ʦʯʘʢʚʘʥʘʪʘ ʚʲʟʚʨʲʱʘʝʤʦʩʪ 
ʧʦʜ ʬʦʨʤʘʪʘ ʥʘ ʨʲʩʪ ʥʘ ʧʘʟʘʨʥʠʪʝ ʮʝʥʠ ʥʘ ʪʝʟʠ ʘʢʮʠʠ ʝ ʥʘʡ-ʚʠʩʦʢʘ. ɺʲʧʨʝʢʠ ʬʦʢʫʩʠʨʘʥʝʪʦ ʥʘ ʬʦʥʜʘ ʚ ʘʢʮʠʠ, 
ʘʢʪʠʚʥʦʪʦ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʧʦʨʪʬʝʡʣʘ ʠʟʠʩʢʚʘ ʚ ʧʝʨʠʦʜʠ ʥʘ ʦʯʘʢʚʘʥ ʧʘʟʘʨʝʥ ʩʧʘʜ, ʧʦ-ʛʦʣʷʤʘ ʦʪ ʥʦʨʤʘʣʥʦ ʯʘʩʪ ʦʪ 
ʥʘʙʨʘʥʠʪʝ ʩʨʝʜʩʪʚʘ ʜʘ ʙʲʜʝ ʥʘʩʦʯʝʥʘ ʢʲʤ ʧʘʨʠʯʥʠ ʩʨʝʜʩʪʚʘ, ʦʙʣʠʛʘʮʠʠ ʠ ʜʨʫʛʠ ʧʦ-ʢʦʥʩʝʨʚʘʪʠʚʥʠ ʠʥʩʪʨʫʤʝʥʪʠ. 
 
 

Структура на активите на инвестиционното дружество:��

�<�b�^�h�\�_���Z�d�l�b�\�b��

�>�y�e�� ��������
�k�i�j�y�f�h��
�h�[�s�b�l�_��
�Z�d�l�b�\�b����

Акции, ʧʨʠʝʪʠ ʟʘ ʪʲʨʛʦʚʠʷ ʥʘ ʨʝʛʫʣʠʨʘʥ ʧʘʟʘʨ ʥʘ ʮʝʥʥʠ ʢʥʠʞʘ ʚ ʈʝʧʫʙʣʠʢʘ ɹʲʣʛʘʨʠʷ ʠ ʚ ʜʲʨʞʘʚʠ 
ʯʣʝʥʢʠ ʥʘ ɽʉ 

ʜʦ 80% 

Чуждестранни акции, ʧʨʠʝʪʠ ʟʘ ʪʲʨʛʦʚʠʷ ʥʘ ʨʝʛʫʣʠʨʘʥ ʧʘʟʘʨ ʚ ʜʲʨʞʘʚʘ ʠʟʚʲʥ ɽʉ, ʢʦʡʪʦ ʝ ʚʢʣʶʯʝʥ ʚ 
ʩʧʠʩʲʢ, ʦʜʦʙʨʝʥ ʦʪ ʟʘʤʝʩʪʥʠʢ-ʧʨʝʜʩʝʜʘʪʝʣʷ ʠʣʠ ʧʨʝʜʚʠʜʝʥ ʚ ʫʩʪʘʚʘ ʥʘ ʜʨʫʞʝʩʪʚʦʪʦ 

ʜʦ 50% 

Български облигации и инструменти на паричния пазар, ʧʨʠʝʪʠ ʟʘ ʪʲʨʛʦʚʠʷ ʥʘ ʨʝʛʫʣʠʨʘʥ ʧʘʟʘʨ ʥʘ 
ʮʝʥʥʠ ʢʥʠʞʘ ʚ ʈʝʧʫʙʣʠʢʘ ɹʲʣʛʘʨʠʷ ʠ ʚ ʜʲʨʞʘʚʠ ʯʣʝʥʢʠ ʥʘ ɽʉ 

ʜʦ 50% 

Чуждестранни облигации, ʧʨʠʝʪʠ ʟʘ ʪʲʨʛʫʚʠʷ ʥʘ ʤʝʞʜʫʥʘʨʦʜʥʦ ʧʨʠʟʥʘʪʠ ʠ ʣʠʢʚʠʜʥʠ ʨʝʛʫʣʠʨʘʥʠ 
ʧʘʟʘʨʠ ʥʘ ʮʝʥʥʠ ʢʥʠʞʘ ʚ ʯʫʞʙʠʥʘ 

ʜʦ 30% 

Наскоро издадени ценни книжа, ʫʩʣʦʚʠʷʪʘ ʥʘ ʝʤʠʩʠʷʪʘ, ʢʦʠʪʦ ʚʢʣʶʯʚʘʪ ʧʦʝʤʘʥʝ ʥʘ ʟʘʜʲʣʞʝʥʠʝ ʜʘ ʩʝ 
ʠʩʢʘ ʜʦʧʫʩʢʘʥʝ ʠ ʜʘ ʙʲʜʘʪ ʜʦʧʫʩʥʘʪʠ ʚ ʩʨʦʢ ʥʝ ʧʦ-ʜʲʣʲʛ ʦʪ ʝʜʥʘ ʛʦʜʠʥʘ ʦʪ ʠʟʜʘʚʘʥʝʪʦ ʠʤ ʟʘ ʪʲʨʛʦʚʠʷ ʥʘ 
ʦʬʠʮʠʘʣʝʥ ʧʘʟʘʨ ʥʘ ʬʦʥʜʦʚʘ ʙʦʨʩʘ ʠʣʠ ʜʨʫʛ ʨʝʛʫʣʠʨʘʥ ʧʘʟʘʨ, ʚʢʣʶʯʝʥ ʚ ʩʧʠʩʲʢ, ʦʜʦʙʨʝʥ ʦʪ ʟʘʤʝʩʪʥʠʢ-
ʧʨʝʜʩʝʜʘʪʝʣʷ, ʠʣʠ ʝ ʧʨʝʜʚʠʜʝʥ ʚ ʫʩʪʘʚʘ ʥʘ ʜʨʫʞʝʩʪʚʦʪʦ 

ʜʦ 30% 

Акции/Дялове на колективни инвестиционни схеми, ʧʦʣʫʯʠʣʠ ʨʘʟʨʝʰʝʥʠʝ ʟʘ ʠʟʚʲʨʰʚʘʥʝ ʥʘ 
ʜʝʡʥʦʩʪ ʩʲʛʣʘʩʥʦ ɼʠʨʝʢʪʠʚʘ 85/611/ɽʀʆ ʥʘ ɽʉ ʠ ʥʘ ʜʨʫʛʠ ʢʦʣʝʢʪʠʚʥʠ ʠʥʚʝʩʪʠʮʠʦʥʥʠ ʩʭʝʤʠ ʢʦʠʪʦ 
ʦʪʛʦʚʘʨʷʪ ʥʘ ʟʘʢʦʥʦʚʠʪʝ ʠʟʠʩʢʚʘʥʠʷ 

ʜʦ 30% 

Деривативни финансови инструменти, ʚʢʣʶʯʠʪʝʣʥʦ ʝʢʚʠʚʘʣʝʥʪʥʠ ʥʘ ʪʷʭ ʠʥʩʪʨʫʤʝʥʪʠ, ʟʘʜʲʣʞʝʥʠʷʪʘ 
ʧʦ ʢʦʠʪʦ ʤʦʛʘʪ ʜʘ ʙʲʜʘʪ ʠʟʧʲʣʥʝʥʠ ʯʨʝʟ ʧʘʨʠʯʥʦ ʧʣʘʱʘʥʝ, ʪʲʨʛʫʚʘʥʠ ʥʘ ʨʝʛʫʣʠʨʘʥʠ ʧʘʟʘʨʠ ʠ
ʜʝʨʠʚʘʪʠʚʥʠ ʬʠʥʘʥʩʦʚʠ ʠʥʩʪʨʫʤʝʥʪʠ, ʪʲʨʛʫʚʘʥʠ ʥʘ ʠʟʚʲʥʙʦʨʩʦʚʠ ʧʘʟʘʨʠ, ʢʦʠʪʦ ʦʪʛʦʚʘʨʷʪ ʥʘ ʟʘʢʦʥʦʚʠʪʝ 
ʠʟʠʩʢʚʘʥʠʷ 

ʩʲʦʙʨʘʟʥʦ 
ʟʘʢʦʥʦʚʠʪʝ 
ʦʛʨʘʥʠʯʝʥʠʷ 
 

Ценни книжа извън горепосочените ʜʦ 10% 
Парични средства в каса, ʚʟʝʤʘʥʠʷ ʧʦ ʙʝʟʩʨʦʯʥʠ ʠʣʠ ʩʲʩ ʩʨʦʢ ʜʦ 3 ʤʝʩ. банкови влогове ʠʣʠ ʮʝʥʥʠ 
ʢʥʠʞʘ ʠʣʠ ʜʨʫʛʠ платежни средства, ʦʧʨʝʜʝʣʥʠ ʩ ʅʘʨʝʜʙʘ 

ʩʲʦʙʨʘʟʥʦ 
ʟʘʢʦʥʦʚʠʪʝ 
ʦʛʨʘʥʠʯʝʥʠʷ 

 
2.1.2. Нормативни ограничения за инвестиционния портфейл на дружеството 
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�x�� ʀʥʚʝʩʪʠʮʠʦʥʥʦʪʦ ʜʨʫʞʝʩʪʚʦ ʤʦʞʝ ʜʘ ʧʨʠʜʦʙʠʚʘ ʜʚʠʞʠʤʠ ʚʝʱʠ ʠ ʥʝʜʚʠʞʠʤʠ ʠʤʦʪʠ ʩʘʤʦ ʜʦʢʦʣʢʦʪʦ 
ʪʦʚʘ ʝ ʦʪ ʩʲʱʝʩʪʚʝʥʦ ʟʥʘʯʝʥʠʝ ʟʘ ʧʨʷʢʦʪʦ ʦʩʲʱʝʩʪʚʷʚʘʥʝ ʥʘ ʥʝʛʦʚʘʪʘ ʜʝʡʥʦʩʪ. 

�x�� ʀʥʚʝʩʪʠʮʠʦʥʥʦʪʦ ʜʨʫʞʝʩʪʚʦ ʦʪ ʦʪʚʦʨʝʥ ʪʠʧ ʠ ʜʦʛʦʚʦʨʥʠʷʪ ʬʦʥʜ ʥʝ ʤʦʛʘʪ ʜʘ ʧʨʠʜʦʙʠʚʘʪ ʮʝʥʥʠ 
(ʙʣʘʛʦʨʦʜʥʠ) ʤʝʪʘʣʠ ʠ ʩʝʨʪʠʬʠʢʘʪʠ ʚʲʨʭʫ ʪʷʭ. 

�x�� ʀʥʚʝʩʪʠʮʠʦʥʥʦʪʦ ʜʨʫʞʝʩʪʚʦ ʥʝ ʤʦʞʝ ʜʘ ʠʥʚʝʩʪʠʨʘ ʧʦʚʝʯʝ ʦʪ 5 ʥʘ ʩʪʦ ʦʪ ʘʢʪʠʚʠʪʝ ʩʠ ʚ ʮʝʥʥʠ ʢʥʠʞʘ ʠʣʠ 
ʚ ʠʥʩʪʨʫʤʝʥʪʠ ʥʘ ʧʘʨʠʯʥʠʷ ʧʘʟʘʨ, ʠʟʜʘʜʝʥʠ ʦʪ ʝʜʠʥ ʝʤʠʪʝʥʪ. 

�x�� ʀʥʚʝʩʪʠʮʠʦʥʥʦʪʦ ʜʨʫʞʝʩʪʚʦ ʤʦʞʝ ʜʘ ʠʥʚʝʩʪʠʨʘ ʜʦ 10 ʥʘ ʩʪʦ ʦʪ ʘʢʪʠʚʠʪʝ ʩʠ ʚ ʮʝʥʥʠ ʢʥʠʞʘ ʠʣʠ ʚ 
ʠʥʩʪʨʫʤʝʥʪʠ ʥʘ ʧʘʨʠʯʥʠʷ ʧʘʟʘʨ, ʠʟʜʘʜʝʥʠ ʦʪ ʝʜʠʥ ʝʤʠʪʝʥʪ, ʧʨʠ ʫʩʣʦʚʠʝ ʯʝ ʦʙʱʘʪʘ ʩʪʦʡʥʦʩʪ ʥʘ ʪʝʟʠ 
ʠʥʚʝʩʪʠʮʠʠ ʥʝ ʥʘʜʚʠʰʘʚʘ 40 ʥʘ ʩʪʦ ʦʪ ʘʢʪʠʚʠʪʝ ʥʘ ʠʥʚʝʩʪʠʮʠʦʥʥʦʪʦ ʜʨʫʞʝʩʪʚʦ. 

�x�� ʀʥʚʝʩʪʠʮʠʦʥʥʦʪʦ ʜʨʫʞʝʩʪʚʦ ʥʝ ʤʦʞʝ ʜʘ ʠʥʚʝʩʪʠʨʘ ʧʦʚʝʯʝ ʦʪ 20 ʥʘ ʩʪʦ ʦʪ ʘʢʪʠʚʠʪʝ ʩʠ ʚʲʚ ʚʣʦʛʦʚʝ ʚ ʝʜʥʘ 
ʙʘʥʢʘ. 

�x�� ʈʠʩʢʦʚʘʪʘ ʝʢʩʧʦʟʠʮʠʷ ʥʘ ʠʥʚʝʩʪʠʮʠʦʥʥʦʪʦ ʜʨʫʞʝʩʪʚʦ ʢʲʤ ʥʘʩʨʝʱʥʘʪʘ ʩʪʨʘʥʘ ʧʦ ʩʜʝʣʢʘ ʩ ʜʝʨʠʚʘʪʠʚʥʠ 
ʬʠʥʘʥʩʦʚʠ ʠʥʩʪʨʫʤʝʥʪʠ, ʪʲʨʛʫʚʘʥʠ ʥʘ ʠʟʚʲʥʙʦʨʩʦʚʠ ʧʘʟʘʨʠ, ʥʝ ʤʦʞʝ ʜʘ ʥʘʜʭʚʲʨʣʷ 10 ʥʘ ʩʪʦ ʦʪ 
ʘʢʪʠʚʠʪʝ, ʢʦʛʘʪʦ ʥʘʩʨʝʱʥʘʪʘ ʩʪʨʘʥʘ ʝ ʙʘʥʢʘ ʦʪʛʦʚʘʨʷʱʘ ʥʘ ʠʟʠʩʢʚʘʥʠʷʪʘ ʥʘ ɿʇʇʎʂ , ʘ ʚ ʦʩʪʘʥʘʣʠʪʝ 
ʩʣʫʯʘʠ - 5 ʥʘ ʩʪʦ ʦʪ ʘʢʪʠʚʠʪʝ. 

�x�� ʆʙʱʘʪʘ ʩʪʦʡʥʦʩʪ ʥʘ ʠʥʚʝʩʪʠʮʠʠʪʝ ʚ ʮʝʥʥʠ ʢʥʠʞʘ ʠʣʠ ʠʥʩʪʨʫʤʝʥʪʠ ʥʘ ʧʘʨʠʯʥʠʷ ʧʘʟʘʨ, ʠʟʜʘʜʝʥʠ ʦʪ ʝʜʥʦ 
ʣʠʮʝ, ʚʣʦʛʦʚʝʪʝ ʧʨʠ ʪʦʚʘ ʣʠʮʝ, ʢʘʢʪʦ ʠ ʝʢʩʧʦʟʠʮʠʷʪʘ ʢʲʤ ʩʲʱʦʪʦ ʣʠʮʝ, ʚʲʟʥʠʢʥʘʣʘ ʚ ʨʝʟʫʣʪʘʪ ʥʘ ʩʜʝʣʢʠ 
ʩ ʜʝʨʠʚʘʪʠʚʥʠ ʬʠʥʘʥʩʦʚʠ ʠʥʩʪʨʫʤʝʥʪʠ, ʪʲʨʛʫʚʘʥʠ ʥʘ ʠʟʚʲʥʙʦʨʩʦʚʠ ʧʘʟʘʨʠ, ʥʝ ʪʨʷʙʚʘ ʜʘ ʥʘʜʭʚʲʨʣʷ 20 
ʥʘ ʩʪʦ ʦʪ ʘʢʪʠʚʠʪʝ ʤʫ. 

�x�� ʆʙʱʘʪʘ ʩʪʦʡʥʦʩʪ ʥʘ ʠʥʚʝʩʪʠʮʠʠʠʪʝ ʚ ʮʝʥʥʠ ʢʥʠʞʘ ʠʣʠ ʠʥʩʪʨʫʤʝʥʪʠ ʥʘ ʧʘʨʠʯʥʠʷ ʧʘʟʘʨ, ʠʟʜʘʜʝʥʠ ʦʪ 
ʝʜʥʦ ʣʠʮʝ, ʚʣʦʛʦʚʝʪʝ ʧʨʠ ʪʦʚʘ ʣʠʮʝ, ʢʘʢʪʦ ʠ ʝʢʩʧʦʟʠʮʠʷʪʘ ʢʲʤ ʩʲʱʦʪʦ ʣʠʮʝ, ʚʲʟʥʠʢʥʘʣʘ ʚ ʨʝʟʫʣʪʘʪ ʥʘ 
ʩʜʝʣʢʠ ʩ ʜʝʨʠʚʘʪʠʚʥʠ ʬʠʥʘʥʩʦʚʠ ʠʥʩʪʨʫʤʝʥʪʠ, ʥʝ ʤʦʞʝ ʜʘ ʥʘʜʭʚʲʨʣʷ 35 ʥʘ ʩʪʦ ʦʪ ʘʢʪʠʚʠʪʝ ʥʘ 
ʠʥʚʝʩʪʠʮʠʦʥʥʦʪʦ ʜʨʫʞʝʩʪʚʦ. 

�x�� ʆʙʱʘʪʘ ʩʪʦʡʥʦʩʪ ʥʘ ʠʥʚʝʩʪʠʮʠʠʪʝ ʚ ʮʝʥʥʠ ʢʥʠʞʘ ʠʣʠ ʠʥʩʪʨʫʤʝʥʪʠ ʥʘ ʧʘʨʠʯʥʠʷ ʧʘʟʘʨ, ʝʤʠʪʠʨʘʥʠ ʦʪ 
ʝʜʥʘ ʛʨʫʧʘ, ʥʝ ʤʦʞʝ ʜʘ ʥʘʜʭʚʲʨʣʷ 20 ʥʘ ʩʪʦ ʦʪ ʩʪʦʡʥʦʩʪʪʘ ʥʘ ʘʢʪʠʚʠʪʝ ʥʘ ʠʥʚʝʩʪʠʮʠʦʥʥʦʪʦ ʜʨʫʞʝʩʪʚʦ. 

�x�� ʀʥʚʝʩʪʠʮʠʦʥʥʦʪʦ ʜʨʫʞʝʩʪʚʦ ʥʝ ʤʦʞʝ ʜʘ ʧʨʠʜʦʙʠʚʘ ʧʦʚʝʯʝ ʦʪ: 
 - ʜʝʩʝʪ ʥʘ ʩʪʦ ʦʪ ʘʢʮʠʠʪʝ ʙʝʟ ʧʨʘʚʦ ʥʘ ʛʣʘʩ, ʠʟʜʘʜʝʥʠ ʦʪ ʝʜʥʦ ʣʠʮʝ; 
 - ʜʝʩʝʪ ʥʘ ʩʪʦ ʦʪ ʦʙʣʠʛʘʮʠʠʪʝ ʠʣʠ ʜʨʫʛʠ ʜʲʣʛʦʚʠ ʮʝʥʥʠ ʢʥʠʞʘ, ʠʟʜʘʜʝʥʠ ʦʪ ʝʜʥʦ ʣʠʮʝ; 

- ʜʚʘʜʝʩʝʪ ʠ ʧʝʪ ʥʘ ʩʪʦ ʦʪ ʜʷʣʦʚʝʪʝ ʥʘ ʝʜʥʘ ʢʦʣʝʢʪʠʚʥʘ ʠʥʚʝʩʪʠʮʠʦʥʥʘ ʩʭʝʤʘ, ʧʦʣʫʯʠʣʘ ʨʘʟʨʝʰʝʥʠʝ ʟʘ 
ʠʟʚʲʨʰʚʘʥʝ ʥʘ ʜʝʡʥʦʩʪ ʩʲʛʣʘʩʥʦ ɼʠʨʝʢʪʠʚʘ 85/611/ɽʀʆ ʥʘ ʉʲʚʝʪʘ ʠ/ʠʣʠ ʜʨʫʛʘ ʢʦʣʝʢʪʠʚʥʘ 
ʠʥʚʝʩʪʠʮʠʦʥʥʘ ʩʭʝʤʘ ʧʦ ʩʤʠʩʲʣʘ ʥʘ Ä 1, ʪ. 26 ʦʪ ʜʦʧʲʣʥʠʪʝʣʥʠʪʝ ʨʘʟʧʦʨʝʜʙʠ ʥʘ ɿʇʇʎʂ ʥʝʟʘʚʠʩʠʤʦ 
ʜʘʣʠ ʝ ʩʲʩ ʩʝʜʘʣʠʱʝ ʚ ʜʲʨʞʘʚʘ ʯʣʝʥʢʘ ʠʣʠ ʥʝ; 

 - ʜʝʩʝʪ ʥʘ ʩʪʦ ʦʪ ʠʥʩʪʨʫʤʝʥʪʠʪʝ ʥʘ ʧʘʨʠʯʥʠʷ ʧʘʟʘʨ, ʠʟʜʘʜʝʥʠ ʦʪ ʝʜʥʦ ʣʠʮʝ. 
�x�� ʀʥʚʝʩʪʠʮʠʦʥʥʦ ʜʨʫʞʝʩʪʚʦ ʤʦʞʝ ʜʘ ʠʥʚʝʩʪʠʨʘ ʥʝ ʧʦʚʝʯʝ ʦʪ 10 ʥʘ ʩʪʦ ʦʪ ʘʢʪʠʚʠʪʝ ʩʠ ʚ ʜʷʣʦʚʝʪʝ ʥʘ ʝʜʥʘ 

ʢʦʣʝʢʪʠʚʥʘ ʠʥʚʝʩʪʠʮʠʦʥʥʘ ʩʭʝʤʘ, ʧʦʣʫʯʠʣʘ ʨʘʟʨʝʰʝʥʠʝ ʟʘ ʠʟʚʲʨʰʚʘʥʝ ʥʘ ʜʝʡʥʦʩʪ ʩʲʛʣʘʩʥʦ ɼʠʨʝʢʪʠʚʘ 
85/611/ɽʀʆ ʥʘ ʉʲʚʝʪʘ ʠʣʠ ʜʨʫʛʘ ʢʦʣʝʢʪʠʚʥʘ ʠʥʚʝʩʪʠʮʠʦʥʥʘ ʩʭʝʤʘ ʧʦ ʩʤʠʩʲʣʘ ʥʘ Ä 1, ʪ. 26 ʦʪ 
ʜʦʧʲʣʥʠʪʝʣʥʠʪʝ ʨʘʟʧʦʨʝʜʙʠ ʥʘ ɿʇʇʎʂ, ʥʝʟʘʚʠʩʠʤʦ ʜʘʣʠ ʝ ʩʲʩ ʩʝʜʘʣʠʱʝ ʚ ʜʲʨʞʘʚʘ ʯʣʝʥʢʘ ʠʣʠ ʥʝ. 

�x�� ʆʙʱʠʷʪ ʨʘʟʤʝʨ ʥʘ ʠʥʚʝʩʪʠʮʠʠʪʝ ʚ ʜʷʣʦʚʝ ʥʘ ʢʦʣʝʢʪʠʚʥʠ ʠʥʚʝʩʪʠʮʠʦʥʥʠ ʩʭʝʤʠ ʧʦ ʩʤʠʩʲʣʘ ʥʘ Ä 1, ʪ. 26 
ʦʪ ʜʦʧʲʣʥʠʪʝʣʥʠʪʝ ʨʘʟʧʦʨʝʜʙʠ, ʥʝʟʘʚʠʩʠʤʦ ʜʘʣʠ ʩʘ ʩʲʩ ʩʝʜʘʣʠʱʝ ʚ ʜʲʨʞʘʚʘ ʯʣʝʥʢʘ ʠʣʠ ʥʝ, ʨʘʟʣʠʯʥʠ ʦʪ 
ʢʦʣʝʢʪʠʚʥʘ ʠʥʚʝʩʪʠʮʠʦʥʥʘ ʩʭʝʤʘ, ʧʦʣʫʯʠʣʘ ʨʘʟʨʝʰʝʥʠʝ ʟʘ ʠʟʚʲʨʰʚʘʥʝ ʥʘ ʜʝʡʥʦʩʪ ʩʲʛʣʘʩʥʦ ɼʠʨʝʢʪʠʚʘ 
85/611/ɽʀʆ ʥʘ ʉʲʚʝʪʘ, ʥʝ ʤʦʞʝ ʜʘ ʥʘʜʭʚʲʨʣʷ 30 ʥʘ ʩʪʦ ʦʪ ʘʢʪʠʚʠʪʝ ʥʘ ʠʥʚʝʩʪʠʮʠʦʥʥʦʪʦ ʜʨʫʞʝʩʪʚʦ. 

�x�� ʉʪʨʫʢʪʫʨʘʪʘ ʥʘ ʘʢʪʠʚʠʪʝ ʠ ʧʘʩʠʚʠʪʝ ʥʘ ʠʥʚʝʩʪʠʮʠʦʥʥʦʪʦ ʜʨʫʞʝʩʪʚʦ ʦʪ ʦʪʚʦʨʝʥ ʪʠʧ ʪʨʷʙʚʘ ʜʘ ʦʪʛʦʚʘʨʷ ʠ 
ʥʘ ʩʣʝʜʥʠʪʝ ʠʟʠʩʢʚʘʥʠʷ: 

- ʥʝ ʧʦ-ʤʘʣʢʦ ʦʪ 70 ʥʘ ʩʪʦ ʦʪ ʠʥʚʝʩʪʠʮʠʠʪʝ ʚ ʮʝʥʥʠ ʢʥʠʞʘ ʠ ʠʥʩʪʨʫʤʝʥʪʠ ʥʘ ʧʘʨʠʯʥʠʷ ʧʘʟʘʨ, ʧʨʠʝʪʠ ʟʘ 
ʪʲʨʛʦʚʠʷ ʥʘ ʨʝʛʫʣʠʨʘʥ ʧʘʟʘʨ, ʪʨʷʙʚʘ ʜʘ ʙʲʜʘʪ ʚ ʮʝʥʥʠ ʢʥʠʞʘ ʠ ʠʥʩʪʨʫʤʝʥʪʠ ʥʘ ʧʘʨʠʯʥʠʷ ʧʘʟʘʨ, ʢʦʠʪʦ 
ʠʤʘʪ ʧʘʟʘʨʥʘ ʮʝʥʘ; 
- ʦʙʱʠʷʪ ʨʘʟʤʝʨ ʥʘ ʠʥʚʝʩʪʠʮʠʠʪʝ ʚ ʥʝʣʠʢʚʠʜʥʠ ʘʢʪʠʚʠ ʥʝ ʤʦʞʝ ʜʘ ʙʲʜʝ ʧʦ-ʛʦʣʷʤ ʦʪ 30 ʥʘ ʩʪʦ ʦʪ 
ʘʢʪʠʚʠʪʝ ʥʘ ʜʨʫʞʝʩʪʚʦʪʦ; 

- ʥʝ ʧʦ-ʤʘʣʢʦ ʦʪ 10 ʥʘ ʩʪʦ ʦʪ ʘʢʪʠʚʠʪʝ ʥʘ ʠʥʚʝʩʪʠʮʠʦʥʥʦʪʦ ʜʨʫʞʝʩʪʚʦ ʪʨʷʙʚʘ ʜʘ ʩʘ ʧʘʨʠʯʥʠ ʩʨʝʜʩʪʚʘ ʚ 
ʢʘʩʘ, ʚʟʝʤʘʥʠʷ ʧʦ ʙʝʟʩʨʦʯʥʠ ʠʣʠ ʩʲʩ ʩʨʦʢ ʜʦ 3 ʤʝʩʝʮʘ ʙʘʥʢʦʚʠ ʚʣʦʛʦʚʝ ʠʣʠ ʮʝʥʥʠ ʢʥʠʞʘ ʠʣʠ ʜʨʫʛʠ 
ʧʣʘʪʝʞʥʠ ʩʨʝʜʩʪʚʘ, ʢʘʢʪʦ ʩʣʝʜʚʘ: ʜʲʣʛʦʚʠ ʮʝʥʥʠ ʢʥʠʞʘ, ʠʟʜʘʜʝʥʠ ʠʣʠ ʛʘʨʘʥʪʠʨʘʥʠ ʦʪ ʙʲʣʛʘʨʩʢʘʪʘ 
ʜʲʨʞʘʚʘ, ʩ ʦʩʪʘʪʲʯʝʥ ʩʨʦʢ ʜʦ ʧʘʜʝʞʘ ʜʦ 90 ʜʥʠ; ʜʲʣʛʦʚʠ ʮʝʥʥʠ ʢʥʠʞʘ, ʠʟʜʘʜʝʥʠ ʦʪ ʉɸʑ, ʂʘʥʘʜʘ, 
ʗʧʦʥʠʷ, ʐʚʝʡʮʘʨʠʷ, ʜʲʨʞʘʚʘ - ʯʣʝʥʢʘ ʥʘ ɽʚʨʦʧʝʡʩʢʠʷ ʩʲʶʟ, ʠʣʠ ʜʨʫʛʘ ʜʲʨʞʘʚʘ, ʢʦʷʪʦ ʧʨʠʥʘʜʣʝʞʠ ʢʲʤ 
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ɽʚʨʦʧʝʡʩʢʦʪʦ ʠʢʦʥʦʤʠʯʝʩʢʦ ʧʨʦʩʪʨʘʥʩʪʚʦ, ʩ ʦʩʪʘʪʲʯʝʥ ʩʨʦʢ ʜʦ ʧʘʜʝʞʘ ʜʦ 90 ʜʥʠ; ʧʘʨʠʯʥʠ ʩʨʝʜʩʪʚʘ ʚʲʚ 
ʚʘʣʫʪʘ ʥʘ ɺʝʣʠʢʦʙʨʠʪʘʥʠʷ, ʉɸʑ, ʐʚʝʡʮʘʨʠʷ, ʗʧʦʥʠʷ ʠ ʚ ʝʚʨʦ. 
- ʧʘʨʠʯʥʠʪʝ ʩʨʝʜʩʪʚʘ ʥʘ ʠʥʚʝʩʪʠʮʠʦʥʥʦʪʦ ʜʨʫʞʝʩʪʚʦ ʚ ʢʘʩʘ, ʚʟʝʤʘʥʠʷ ʧʦ ʙʝʟʩʨʦʯʥʠ ʠʣʠ ʩʲʩ ʩʨʦʢ ʜʦ 3 
ʤʝʩʝʮʘ ʙʘʥʢʦʚʠ ʚʣʦʛʦʚʝ ʥʝ ʤʦʛʘʪ ʜʘ ʙʲʜʘʪ ʧʦ-ʤʘʣʢʦ ʦʪ 5 ʥʘ ʩʪʦ ʦʪ ʘʢʪʠʚʠʪʝ ʥʘ ʜʨʫʞʝʩʪʚʦʪʦ. 

�x�� ʀʥʚʝʩʪʠʮʠʦʥʥʦʪʦ ʜʨʫʞʝʩʪʚʦ ʧʦʩʪʦʷʥʥʦ ʪʨʷʙʚʘ ʜʘ ʨʘʟʧʦʣʘʛʘ ʩ ʤʠʥʠʤʘʣʥʠ ʣʠʢʚʠʜʥʠ ʩʨʝʜʩʪʚʘ, ʢʘʢʪʦ ʩʣʝʜʚʘ: 
- ʧʘʨʠʯʥʠ ʩʨʝʜʩʪʚʘ, ʮʝʥʥʠ ʢʥʠʞʘ ʩ ʧʘʟʘʨʥʘ ʮʝʥʘ, ʜʲʨʞʘʚʥʠ ʮʝʥʥʠ ʢʥʠʞʘ, ʠʥʩʪʨʫʤʝʥʪʠ ʥʘ ʧʘʨʠʯʥʠʷ ʧʘʟʘʨ 
ʠ ʢʨʘʪʢʦʩʨʦʯʥʠ ʚʟʝʤʘʥʠʷ - ʚ ʨʘʟʤʝʨ ʥʝ ʧʦ-ʤʘʣʢʦ ʦʪ 100 ʥʘ ʩʪʦ ʦʪ ʧʨʝʪʝʛʣʝʥʠʪʝ ʪʝʢʫʱʠ ʟʘʜʲʣʞʝʥʠʷ ʥʘ 
ʜʨʫʞʝʩʪʚʦʪʦ; 
- ʧʘʨʠʯʥʠ ʩʨʝʜʩʪʚʘ ʚ ʢʘʩʘ, ʙʝʟʩʨʦʯʥʠ ʠʣʠ ʩʲʩ ʩʨʦʢ ʜʦ 3 ʤʝʩʝʮʘ ʙʘʥʢʦʚʠ ʚʣʦʛʦʚʝ ʠ ʜʲʨʞʘʚʥʠ ʮʝʥʥʠ ʢʥʠʞʘ 
- ʚ ʨʘʟʤʝʨ ʥʝ ʧʦ-ʤʘʣʢʦ ʦʪ 50 ʥʘ ʩʪʦ ʦʪ ʧʨʝʪʝʛʣʝʥʠʪʝ ʪʝʢʫʱʠ ʟʘʜʲʣʞʝʥʠʷ ʥʘ ʠʥʚʝʩʪʠʮʠʦʥʥʦ ʜʨʫʞʝʩʪʚʦ ʦʪ 
ʟʘʪʚʦʨʝʥ ʪʠʧ ʠ ʥʝ ʧʦ-ʤʘʣʢʦ ʦʪ 70 ʥʘ ʩʪʦ ʦʪ ʧʨʝʪʝʛʣʝʥʠʪʝ ʪʝʢʫʱʠ ʟʘʜʲʣʞʝʥʠʷ ʥʘ ʠʥʚʝʩʪʠʮʠʦʥʥʦ 
ʜʨʫʞʝʩʪʚʦ ʦʪ ʦʪʚʦʨʝʥ ʪʠʧ, ʩ ʠʟʢʣʶʯʝʥʠʝ ʥʘ ʟʘʜʲʣʞʝʥʠʷʪʘ, ʩʚʲʨʟʘʥʠ ʩ ʫʯʘʩʪʠʝ ʚ ʫʚʝʣʠʯʝʥʠʝʪʦ ʥʘ 
ʢʘʧʠʪʘʣʘ ʥʘ ʧʫʙʣʠʯʥʠ ʜʨʫʞʝʩʪʚʘ. 

 
 

При промяна на нормативната уредба, автоматично ще се прилагат новите законови разпоредби. 
 
 

2.1.3. Ограничения на дейността на ИД "Адванс Инвест" АД 
 

 ɼʨʫʞʝʩʪʚʦʪʦ ʥʷʤʘ ʧʨʘʚʦ: 
�xʜʘ ʧʨʠʜʦʙʠʚʘ ʫʯʘʩʪʠʝ ʚ ʘʢʮʠʠʪʝ ʩ ʧʨʘʚʦ ʥʘ ʛʣʘʩ ʥʘ ʝʜʠʥ ʝʤʠʪʝʥʪ, ʢʦʝʪʦ ʜʘ ʧʦʟʚʦʣʠ ʥʘ ʠʥʚʝʩʪʠʮʠʦʥʥʦʪʦ 

ʜʨʫʞʝʩʪʚʦ ʠʣʠ ʥʘ ʯʣʝʥʦʚʝʪʝ ʥʘ ʥʝʛʦʚʠʪʝ ʫʧʨʘʚʠʪʝʣʥʠ ʠʣʠ ʢʦʥʪʨʦʣʥʠ ʦʨʛʘʥʠ, ʚʢʣʶʯʠʪʝʣʥʦ ʥʘ 
ʫʧʨʘʚʣʷʚʘʱʦʪʦ ʜʨʫʞʝʩʪʚʦ ʠʣʠ ʥʘ ʯʣʝʥʦʚʝʪʝ ʥʘ ʥʝʛʦʚʠʪʝ ʫʧʨʘʚʠʪʝʣʥʠ ʠʣʠ ʢʦʥʪʨʦʣʥʠ ʦʨʛʘʥʠ, 
ʩʲʚʤʝʩʪʥʦ ʜʘ ʫʧʨʘʞʥʷʚʘʪ ʢʦʥʪʨʦʣ ʚʲʨʭʫ ʝʤʠʪʝʥʪʘ; 

�xʜʘ ʠʟʚʲʨʰʚʘ ʜʨʫʛʠ ʪʲʨʛʦʚʩʢʠ ʩʜʝʣʢʠ, ʦʩʚʝʥ ʘʢʦ ʩʘ ʧʨʷʢʦ ʩʚʲʨʟʘʥʠ ʩ ʜʝʡʥʦʩʪʪʘ ʤʫ; 
�xʜʘ ʧʨʦʤʝʥʷ ʧʨʝʜʤʝʪʘ ʩʠ ʥʘ ʜʝʡʥʦʩʪ; 
�xʜʘ ʜʘʚʘ ʟʘʝʤʠ ʠʣʠ ʜʘ ʦʙʝʟʧʝʯʘʚʘ ʠʣʠ ʛʘʨʘʥʪʠʨʘ ʟʘʜʲʣʞʝʥʠʷ ʥʘ ʪʨʝʪʠ ʣʠʮʘ; 
�xʜʘ ʠʟʚʲʨʰʚʘ ʜʝʡʥʦʩʪ ʢʘʪʦ ʠʥʚʝʩʪʠʮʠʦʥʝʥ ʧʦʩʨʝʜʥʠʢ, ʙʘʥʢʘ ʠʣʠ ʟʘʩʪʨʘʭʦʚʘʪʝʣʥʦ ʜʨʫʞʝʩʪʚʦ; 
�xʜʘ ʩʝ ʧʨʝʦʙʨʘʟʫʚʘ ʚ ʜʨʫʛ ʚʠʜ ʪʲʨʛʦʚʩʢʦ ʜʨʫʞʝʩʪʚʦ. 

 
 ʇʨʠ ʦʩʲʱʝʩʪʚʷʚʘʥʝ ʥʘ ʠʥʚʝʩʪʠʮʠʦʥʥʘʪʘ ʩʠ ʜʝʡʥʦʩʪ ɼʨʫʞʝʩʪʚʦʪʦ ʥʷʤʘ ʧʨʘʚʦ: 

�xʜʘ ʧʨʠʜʦʙʠʚʘ ʮʝʥʥʠ ʢʥʠʞʘ, ʢʦʠʪʦ ʥʝ ʩʘ ʥʘʧʲʣʥʦ ʠʟʧʣʘʪʝʥʠ; 
�xʜʘ ʧʨʦʜʘʚʘ ʮʝʥʥʠ ʢʥʠʞʘ, ʢʦʠʪʦ ʥʝ ʧʨʠʪʝʞʘʚʘ; 
�xʜʘ ʠʥʚʝʩʪʠʨʘ ʚ ʮʝʥʥʠ ʢʥʠʞʘ, ʠʟʜʘʜʝʥʠ ʦʪ ʫʯʨʝʜʠʪʝʣʠʪʝ ʤʫ ʠʣʠ ʦʪ ʩʚʲʨʟʘʥʠ ʩ ʪʷʭ ʣʠʮʘ ʟʘ ʩʨʦʢ ʦʪ 2 ʛʦʜ; 
�xʜʘ ʠʥʚʝʩʪʠʨʘ ʚ ʮʝʥʥʠ ʢʥʠʞʘ, ʠʟʜʘʜʝʥʠ ʦʪ ʣʠʮʘ, ʢʦʠʪʦ ʢʦʥʪʨʦʣʠʨʘʪ ʠʥʚʝʩʪʠʮʠʦʥʥʦʪʦ ʜʨʫʞʝʩʪʚʦ ʠʣʠ ʦʪ 

ʩʚʲʨʟʘʥʠ ʩ ʪʷʭ ʣʠʮʘ. 
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2.2. РИСКОВ ПРОФИЛ НА ИНВЕСТИЦИОННОТО ДРУЖЕСТВО 
 
 ʆʩʥʦʚʥʠʪʝ ʧʨʝʜʠʤʩʪʚʘ ʥʘ ʫʯʘʩʪʠʝʪʦ ʥʘ ʬʠʥʘʥʩʦʚʠʷ ʧʘʟʘʨ ʯʨʝʟ ʠʥʚʝʩʪʠʮʠʦʥʥʠʪʝ ʜʨʫʞʝʩʪʚʘ ʧʨʝʜ ʧʨʷʢʦʪʦ 
ʫʯʘʩʪʠʝ ʤʦʞʝ ʜʘ ʩʝ ʦʙʦʙʱʠ ʚ ʯʝʪʠʨʠ ʦʩʥʦʚʥʠ ʘʩʧʝʢʪʘ:  

�xʧʨʦʬʝʩʠʦʥʘʣʥʦ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʚʣʦʞʝʥʠʪʝ ʩʨʝʜʩʪʚʘ; 
�xʛʦʣʷʤʘ ʩʪʝʧʝʥ ʥʘ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷ ï ʧʦʨʪʬʝʡʣʘ ʥʘ ʀɼ ʧʨʝʜʧʦʣʘʛʘ ʫʯʘʩʪʠʝ ʚ ʤʥʦʞʝʩʪʚʦ ʬʠʥʘʥʩʦʚʠ 

ʠʥʩʪʨʫʤʝʥʪʠ, ʠʟʜʘʜʝʥʠ ʦʪ ʨʘʟʣʠʯʥʠ ʝʤʠʪʝʥʪʠ, ʢʦʝʪʦ ʩʥʠʞʘʚʘ ʦʙʱʠʷ ʨʠʩʢ ʟʘ ʘʢʮʠʦʥʝʨʠʪʝ ʤʫ; 
�xʧʦ-ʥʠʩʢʠ ʪʨʘʥʟʘʢʮʠʦʥʥʠ ʨʘʟʭʦʜʠ ï ʛʦʣʝʤʠʷ ʦʙʝʤ ʧʦʢʫʧʢʠ ʠ ʧʨʦʜʘʞʙʠ ʥʘ ʮʝʥʥʠ ʢʥʠʞʘ ʦʪ ʩʪʨʘʥʘ ʥʘ ʀɼ 

ʦʛʨʘʥʠʯʘʚʘ ʨʘʟʤʝʨʘ ʥʘ ʪʝʟʠ ʨʘʟʭʦʜʠ ʥʘ ʝʜʥʘ ʘʢʮʠʷ; 
�xʣʠʢʚʠʜʥʦʩʪ ʥʘ ʚʣʦʞʝʥʠʝʪʦ ï ʟʘ ʠʥʚʝʩʪʠʮʠʦʥʥʠʪʝ ʜʨʫʞʝʩʪʚʘ ʦʪ ʦʪʚʦʨʝʥ ʪʠʧ ʩʲʱʝʩʪʚʫʚʘ ʟʘʜʲʣʞʝʥʠʝʪʦ 

ʜʘ ʠʟʢʫʧʫʚʘʪ ʦʙʨʘʪʥʦ ʩʚʦʠʪʝ ʘʢʮʠʠ ʧʦ ʮʝʥʘ, ʢʦʷʪʦ ʝ ʨʘʚʥʘ ʥʘ ʥʝʪʥʘʪʘ ʩʪʦʡʥʦʩʪ ʥʘ ʘʢʪʠʚʠʪʝ ʥʘ ʝʜʥʘ 
ʘʢʮʠʷ 

 
 
ʀʥʚʝʩʪʠʮʠʷʪʘ ʚ ʘʢʮʠʠ ʥʘ ʀɼ "ɸʜʚʘʥʩ ʀʥʚʝʩʪ" ʦʙʘʯʝ ʥʝ ʝ ʙʝʟʨʠʩʢʦʚʘ. ʊʷ ʥʦʩʠ ʚʩʠʯʢʠ ʨʠʩʢʦʚʝ, ʧʨʠʩʲʱʠ ʟʘ 

ʮʝʥʥʠʪʝ ʢʥʠʞʘ ʥʘ ʠʥʚʝʩʪʠʮʠʦʥʥʠʪʝ ʜʨʫʞʝʩʪʚʘ ʠ ʥʝ ʝ ʛʘʨʘʥʪʠʨʘʥʘ ʧʦ ʥʠʢʘʢʲʚ ʥʘʯʠʥ ʦʪ ʜʲʨʞʘʚʘʪʘ ʠʣʠ ʥʷʢʘʢʲʚ 
ʜʨʫʛ ʛʘʨʘʥʮʠʦʥʝʥ ʬʦʥʜ. ɸʢʮʠʦʥʝʨʠʪʝ ʚ ʠʥʚʝʩʪʠʮʠʦʥʥʦʪʦ ʜʨʫʞʝʩʪʚʦ ʤʦʛʘʪ ʜʘ ʟʘʛʫʙʷʪ ʚʣʦʞʝʥʠʪʝ ʚ ʜʨʫʞʝʩʪʚʦʪʦ 
ʩʨʝʜʩʪʚʘ, ʘʢʦ ʧʘʟʘʨʥʘʪʘ ʮʝʥʘ ʥʘ ʟʘʢʫʧʝʥʠʪʝ ʦʪ ʥʝʛʦ ʘʢʪʠʚʠ ʩʧʘʜʥʝ ʟʥʘʯʠʪʝʣʥʦ. ʉʣʝʜʚʘ ʠ ʜʘ ʩʝ ʠʤʘ ʧʨʝʜʚʠʜ, ʯʝ 
ʩʲʛʣʘʩʥʦ ʦʧʠʩʘʥʘʪʘ ʧʦ-ʛʦʨʝ ʠʥʚʝʩʪʠʮʠʦʥʥʘ ʩʪʨʘʪʝʛʠʷ ʜʨʫʞʝʩʪʚʦʪʦ ʚʲʟʥʘʤʝʨʷʚʘ ʜʘ ʠʥʚʝʩʪʠʨʘ ʧʦ-ʛʦʣʷʤʘʪʘ ʯʘʩʪ 
ʦʪ ʥʘʙʨʘʥʠʪʝ ʩʨʝʜʩʪʚʘ ʚ ʘʢʮʠʠ ʥʘ ʙʲʣʛʘʨʩʢʠ ʠ ʜʨ. ʠʟʪʦʯʥʦʝʚʨʦʧʝʡʩʢʠ ʜʨʫʞʝʩʪʚʘ. ɿʘ ʠʥʚʝʩʪʠʮʠʷʪʘ ʚ ʘʢʮʠʠ 
ʦʙʠʢʥʦʚʝʥʦ ʩʝ ʧʨʠʝʤʘ, ʯʝ ʝ ʧʦ-ʨʠʩʢʦʚʘ ʦʪ ʟʘʢʫʧʫʚʘʥʝʪʦ ʥʘ ʜʲʨʞʘʚʥʠ ʮʝʥʥʠ ʢʥʠʞʘ ʠʣʠ ʢʦʨʧʦʨʘʪʠʚʥʠ ʠʣʠ 
ʦʙʱʠʥʩʢʠ ʦʙʣʠʛʘʮʠʠ ʠ ʚ ʪʦʟʠ ʩʤʠʩʲʣ ʤʦʞʝ ʜʘ ʩʝ ʧʨʠʝʤʝ, ʯʝ ʨʠʩʢʲʪ ʟʘ ʘʢʮʠʦʥʝʨʠʪʝ ʚ ʀɼ ñɸʜʚʘʥʩ ʀʥʚʝʩʪò ʝ ʧʦ-
ʛʦʣʷʤ ʦʪ ʪʦʟʠ ʥʘ ʘʢʮʠʦʥʝʨʠʪʝ ʚ ʠʥʚʝʩʪʠʮʠʦʥʥʠ ʜʨʫʞʝʩʪʚʘ ʩ ʬʦʢʫʩ ʚ ɼʎʂ ʠ ʜʨʫʛʠ ʜʲʣʛʦʚʠ ʠʥʩʪʨʫʤʝʥʪʠ. ʊʦʟʠ 
ʨʠʩʢ ʱʝ ʙʲʜʝ ʦʛʨʘʥʠʯʝʥ ʟʘ ʩʤʝʪʢʘ ʥʘ ʰʠʨʦʢʘ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷ ʥʘ ʧʦʨʪʬʝʡʣʘ ʠ ʧʨʦʬʝʩʠʦʥʘʣʝʥ ʧʦʜʙʦʨ ʥʘ 
ʘʢʮʠʠʪʝ, ʢʦʠʪʦ ʱʝ ʛʦ ʬʦʨʤʠʨʘʪ, ʥʦ ʧʨʠ ʝʜʥʘ ʟʥʘʯʠʪʝʣʥʘ ʥʝʛʘʪʠʚʥʘ ʧʨʦʤʷʥʘ ʥʘ ʮʝʥʠʪʝ ʥʘ ʘʢʮʠʠʪʝ ʥʘ ʬʦʥʜʦʚʠʷ 
ʧʘʟʘʨ, ʤʦʞʝ ʜʘ ʩʝ ʦʯʘʢʚʘ, ʯʝ ʠ ʩʪʦʡʥʦʩʪʪʘ ʥʘ ʘʢʮʠʠʪʝ ʥʘ ʠʥʚʝʩʪʠʮʠʦʥʥʦʪʦ ʜʨʫʞʝʩʪʚʦ ʱʝ ʥʘʤʘʣʝʝ. ɸʢʮʠʦʥʝʨʠʪʝ 
ʤʦʛʘʪ ʜʘ ʩʣʝʜʷʪ ʧʝʨʠʦʜʠʯʥʦ ʧʨʝʜʦʩʪʘʚʷʥʘʪʘ ʠʥʬʦʨʤʘʮʠʷ ʟʘ ʧʘʟʘʨʥʦʪʦ ʠ ʬʠʥʘʥʩʦʚʦʪʦ ʧʨʝʜʩʪʘʚʷʥʝ ʥʘ ʀɼ 
"ɸʜʚʘʥʩ ʀʥʚʝʩʪ", ʟʘ ʜʘ ʤʦʛʘʪ ʜʘ ʚʟʝʤʘʪ ʦʙʦʩʥʦʚʘʥʦ ʠʥʚʝʩʪʠʮʠʦʥʥʦ ʨʝʰʝʥʠʝ.  
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ʘ) ʇʘʟʘʨʝʥ ʨʠʩʢ - ʚʲʟʤʦʞʥʦʩʪʪʘ ʜʘ ʩʝ ʨʝʘʣʠʟʠʨʘʪ ʟʘʛʫʙʠ ʧʦʨʘʜʠ ʥʝʙʣʘʛʦʧʨʠʷʪʥʠ ʠʟʤʝʥʝʥʠʷ ʚ ʮʝʥʠʪʝ ʥʘ 
ʮʝʥʥʠ ʢʥʠʞʘ, ʧʘʟʘʨʥʠʪʝ ʣʠʭʚʝʥʠ ʧʨʦʮʝʥʪʠ, ʚʘʣʫʪʥʠ ʢʫʨʩʦʚʝ ʠ ʜʨʫʛʠ. ʂʦʤʧʦʥʝʥʪʠʪʝ ʥʘ ʧʘʟʘʨʥʠʷ ʨʠʩʢ ʩʘ:  

 
�x��  ʣʠʭʚʝʥ ʨʠʩʢ - ʨʠʩʢʲʪ ʦʪ ʥʘʤʘʣʷʚʘʥʝ ʥʘ ʩʪʦʡʥʦʩʪʪʘ ʥʘ ʠʥʚʝʩʪʠʮʠʷʪʘ ʚ ʜʘʜʝʥʘ 

ʮʝʥʥʘ ʢʥʠʛʘ ʧʦʨʘʜʠ ʠʟʤʝʥʝʥʠʝ ʥʘ ʥʠʚʦʪʦ ʥʘ ʣʠʭʚʝʥʠʪʝ ʧʨʦʮʝʥʪʠ. ʋʧʨʘʚʣʷʚʘʱʦʪʦ 
ʜʨʫʞʝʩʪʚʦ ʠʟʤʝʨʚʘ ʣʠʭʚʝʥʠʷ ʨʠʩʢ ʯʨʝʟ ʠʟʯʠʩʣʷʚʘʥʝʪʦ ʥʘ ʜʶʨʘʮʠʷ. ɼʶʨʘʮʠʷʪʘ ʝ 
ʦʩʥʦʚʥʘʪʘ ʤʷʨʢʘ ʟʘ ʯʫʚʩʪʚʠʪʝʣʥʦʩʪʪʘ ʥʘ ʜʘʜʝʥʘ ʮʝʥʥʘ ʢʥʠʛʘ ʢʲʤ ʠʟʤʝʥʝʥʠʝʪʦ ʥʘ ʥʠʚʦʪʦ 
ʥʘ ʣʠʭʚʝʥʠʪʝ ʧʨʦʮʝʥʪʠ. ʋɼ ʠʟʧʦʣʟʚʘ ʤʝʪʦʜʘ ʥʘ ʤʦʜʠʬʠʮʠʨʘʥʘʪʘ ʜʶʨʘʮʠʷ, ʟʘ ʜʘ ʠʟʤʝʨʠ 
ʣʠʭʚʝʥʠʷ ʨʠʩʢ, ʩʚʲʨʟʘʥ ʩ ʚʩʷʢʘ ʮʝʥʥʘ ʢʥʠʛʘ, ʙʘʟʠʨʘʥʘ ʥʘ ʣʠʭʚʝʥ ʧʨʦʮʝʥʪ ʢʘʪʦ 
ʦʙʣʠʛʘʮʠʠ, ʣʠʭʚʝʥʠ ʩʫʘʧʠ, ʬʶʯʲʨʩʠ, ʙʘʟʠʨʘʥʠ ʥʘ ʣʠʭʚʝʥʠ ʧʨʦʮʝʥʪʠ, ʠ ʬʶʯʲʨʩʠ, 
ʙʘʟʠʨʘʥʠ ʥʘ ʦʙʣʠʛʘʮʠʠ. 

�x��  ʚʘʣʫʪʝʥ ʨʠʩʢ - ʨʠʩʢʲʪ ʦʪ ʥʘʤʘʣʷʚʘʥʝ ʥʘ ʩʪʦʡʥʦʩʪʪʘ ʥʘ ʠʥʚʝʩʪʠʮʠʷʪʘ ʚ ʜʘʜʝʥʘ 
ʮʝʥʥʘ ʢʥʠʛʘ  ʠʣʠ ʜʝʧʦʟʠʪ, ʜʝʥʦʤʠʥʠʨʘʥʠ ʚʲʚ ʚʘʣʫʪʘ, ʨʘʟʣʠʯʥʘ ʦʪ ʣʝʚ ʠ ʝʚʨʦ, ʧʦʨʘʜʠ 
ʠʟʤʝʥʝʥʠʝ ʥʘ ʢʫʨʩʘ ʥʘ ʦʙʤʷʥʘ ʤʝʞʜʫ ʪʘʟʠ ʚʘʣʫʪʘ  ʠ ʣʝʚʘ ʠʣʠ ʝʚʨʦ. ɺʘʣʫʪʥʠʷʪ ʨʠʩʢ ʩʝ 
ʠʟʤʝʨʚʘ ʯʨʝʟ ʠʟʧʦʣʟʚʘʥʝ ʥʘ ʠʩʪʦʨʠʯʝʩʢʘʪʘ ʚʦʣʘʪʠʣʥʦʩʪ ʥʘ ʢʫʨʩʘ ʥʘ ʩʲʦʪʚʝʪʥʘʪʘ ʚʘʣʫʪʘ 
ʢʲʤ ʣʝʚʘ ʠʣʠ ʝʚʨʦʪʦ ʩʧʨʷʤʦ ʥʝʪʥʘʪʘ ʚʘʣʫʪʥʘ ʝʢʩʧʦʟʠʮʠʷ. 

�x��  ʮʝʥʦʚʠ ʨʠʩʢ, ʩʚʲʨʟʘʥ ʩ ʠʥʚʝʩʪʠʮʠʠ ʚ ʘʢʮʠʠ ʠʣʠ ʜʨʫʛʠ ʜʷʣʦʚʠ ʮʝʥʥʠ ʢʥʠʞʘ - 
ʨʠʩʢʲʪ ʦʪ ʥʘʤʘʣʷʚʘʥʝ ʥʘ ʩʪʦʡʥʦʩʪʪʘ ʥʘ ʠʥʚʝʩʪʠʮʠʷʪʘ ʚ ʜʘʜʝʥʘ ʮʝʥʥʘ ʢʥʠʛʘ ʧʨʠ 
ʥʝʙʣʘʛʦʧʨʠʷʪʥʠ ʧʨʦʤʝʥʠ ʥʘ ʥʠʚʘʪʘ ʥʘ ʧʘʟʘʨʥʠʪʝ ʮʝʥʠ. ʋʧʨʘʚʣʷʚʘʱʦʪʦ ʜʨʫʞʝʩʪʩʪʚʦ 
ʠʟʤʝʨʚʘ ʮʝʥʦʚʠʷ ʨʠʩʢ, ʩʚʲʨʟʘʥ ʩ ʠʥʚʝʩʪʠʮʠʠ ʚ ʘʢʮʠʠ ʯʨʝʟ ʧʨʦʩʣʝʜʷʚʘʥʝ ʥʘ ʠʩʪʦʨʠʯʝʩʢʘ 
ʚʦʣʘʪʠʣʥʦʩʪ, ʠʟʤʝʨʝʥʘ  ʯʨʝʟ ʩʪʘʥʜʘʨʪʥʦ ʦʪʢʣʦʥʝʥʠʝ ʠʣʠ ʠʟʯʠʩʣʷʚʘʥʝ ʥʘ ɓ-ʢʦʝʬʠʮʠʝʥʪʘ 
ʢʲʤ ʠʥʜʝʢʩʠʪʝ ʥʘ ʩʲʦʪʚʝʪʥʠʪʝ ʧʘʟʘʨʠ. 
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ʙ) ʂʨʝʜʠʪʝʥ ʨʠʩʢ ï ʚʲʟʤʦʞʥʦʩʪʪʘ ʦʪ ʥʘʤʘʣʷʚʘʥʝ ʥʘ ʩʪʦʡʥʦʩʪʪʘ ʥʘ ʧʦʟʠʮʠʷʪʘ ʚ ʝʜʠʥ ʬʠʥʘʥʩʦʚ ʠʥʩʪʨʫʤʝʥʪ 
ʧʨʠ ʥʝʦʯʘʢʚʘʥʠ ʩʲʙʠʪʠʷ ʦʪ ʢʨʝʜʠʪʝʥ ʭʘʨʘʢʪʝʨ ʩʚʲʨʟʘʥʠ ʩ ʝʤʠʪʝʥʪʠʪʝ ʥʘ ʬʠʥʘʥʩʦʚʠ ʠʥʩʪʨʫʤʝʥʪʠ, ʥʘʩʨʝʱʥʘʪʘ 
ʩʪʨʘʥʘ ʧʦ ʙʦʨʩʦʚʠ ʠ ʠʟʚʲʥʙʦʨʩʦʚʠ ʩʜʝʣʢʠ, ʢʘʢʪʦ ʠ ʜʲʨʞʘʚʠʪʝ ʚ ʢʦʠʪʦ ʪʝ ʠʟʚʲʨʰʚʘʪ ʜʝʡʥʦʩʪ. ʅʘʙʣʶʜʘʚʘʪ ʩʝ ʪʨʠ 
ʪʠʧʘ ʢʨʝʜʠʪʝʥ ʨʠʩʢ:  

 
�x�� ʢʦʥʪʨʘʛʝʥʪʝʥ ʨʠʩʢ ʝ ʨʠʩʢʲʪ ʦʪ ʥʝʠʟʧʲʣʥʝʥʠʝ ʥʘ ʟʘʜʲʣʞʝʥʠʷʪʘ ʦʪ ʥʘʩʨʝʱʥʘʪʘ ʩʪʨʘʥʘ ʧʦ 

ʠʟʚʲʥʙʦʨʩʦʚʠ ʩʜʝʣʢʠ. 
�x�� ʩʝʪʲʣʤʝʥʪ ʨʠʩʢ ʝ ʨʠʩʢʲʪ, ʚʲʟʥʠʢʚʘʱ ʦʪ ʚʲʟʤʦʞʥʦʩʪʪʘ ʚʟʘʠʤʥʠʪʝ ʬʦʥʜʦʚʝ ʜʘ ʥʝ ʧʦʣʫʯʘʪ ʥʘʩʨʝʱʥʠ 

ʧʘʨʠʯʥʠ ʩʨʝʜʩʪʚʘ ʠʣʠ ʬʠʥʘʥʩʦʚʠ ʠʥʩʪʨʫʤʝʥʪʠ ʦʪ ʢʦʥʪʨʘʛʝʥʪ ʥʘ ʜʘʪʘʪʘ ʥʘ ʩʝʪʲʣʤʝʥʪ, ʩʣʝʜ ʢʘʪʦ ʪʝ ʩʘ 
ʠʟʧʲʣʥʠʣʠ ʟʘʜʲʣʞʝʥʠʷʪʘ ʧʦ ʜʘʜʝʥʠ ʩʜʝʣʢʠ ʢʲʤ ʪʦʟʠ ʢʦʥʪʨʘʛʝʥʪ. ʋʧʨʘʚʣʷʚʘʱʦʪʦ ʜʨʫʞʝʩʪʚʦ ʠʟʤʝʨʚʘ 
ʪʦʟʠ ʨʠʩʢ ʯʨʝʟ ʩʪʦʡʥʦʩʪʪʘ ʥʘ ʚʩʠʯʢʠ ʥʝʧʨʠʢʣʶʯʠʣʠ ʩʜʝʣʢʠ ʩ ʝʜʥʘ ʥʘʩʨʝʱʥʘ ʩʪʨʘʥʘ ʢʘʪʦ ʧʨʦʮʝʥʪ ʦʪ 
ʩʪʦʡʥʦʩʪʪʘ ʥʘ ʫʧʨʘʚʣʷʚʘʥʠʷ ʧʦʨʪʬʝʡʣ. ʅʝ ʩʝ ʚʢʣʶʯʚʘʪ ʩʜʝʣʢʠʪʝ ʩʢʣʶʯʝʥʠ ʧʨʠ ʫʩʣʦʚʠʝ ʥʘ 
ʩʝʪʲʣʤʝʥʪ DVP (ʜʦʩʪʘʚʢʘ ʩʨʝʱʫ ʧʣʘʱʘʥʝ) ʠ ʥʘ ʧʘʟʘʨʠ ʩ  ʬʫʥʢʮʠʦʥʠʨʘʱ ʢʣʠʨʠʥʛʦʚ ʤʝʭʘʥʠʟʲʤ. 

�x�� ʠʥʚʝʩʪʠʮʠʦʥʝʥ ʢʨʝʜʠʪʝʥ ʨʠʩʢ ʝ ʨʠʩʢʲʪ ʦʪ ʥʘʤʘʣʷʚʘʥʝ ʥʘ ʩʪʦʡʥʦʩʪʪʘ ʥʘ ʠʥʚʝʩʪʠʮʠʷʪʘ ʚ ʜʘʜʝʥʘ 
ʜʲʣʛʦʚʘ ʮʝʥʥʘ ʢʥʠʛʘ ʧʦʨʘʜʠ ʢʨʝʜʠʪʥʦ ʩʲʙʠʪʠʝ ʧʨʠ ʝʤʠʪʝʥʪʘ ʥʘ ʪʦʟʠ ʠʥʩʪʨʫʤʝʥʪ. ʂʨʝʜʠʪʥʦ ʩʲʙʠʪʠʝ 
ʚʢʣʶʯʚʘ ʦʙʷʚʷʚʘʥʝ ʚ ʥʝʩʲʩʪʦʷʪʝʣʥʦʩʪ, ʥʝʧʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪ, ʩʲʱʝʩʪʚʝʥʘ ʧʨʦʤʷʥʘ ʚ ʢʘʧʠʪʘʣʦʚʘʪʘ 
ʩʪʨʫʢʪʫʨʘ, ʥʘʤʘʣʷʚʘʥʝ ʥʘ ʢʨʝʜʠʪʥʠʷ ʨʝʡʪʠʥʛ ʠ ʜʨ.  

 
ʃʠʤʠʪʠʪʝ ʟʘ ʩʜʝʣʢʠ ʠ ʥʠʚʘʪʘ ʥʘ ʨʠʩʢ, ʩʚʲʨʟʘʥʠ ʩ ʢʨʝʜʠʪʥʠʷ ʨʠʩʢ, ʩʝ ʦʜʦʙʨʷʚʘʪ ʠ ʧʨʝʨʘʟʛʣʝʞʜʘʪ ʥʘ 

ʪʨʠʤʝʩʝʯʠʝ ʦʪ ʉʲʚʝʪʘ ʥʘ ʜʠʨʝʢʪʦʨʠʪʝ ʥʘ ʋʧʨʘʚʣʷʚʘʱʦʪʦ ʜʨʫʞʝʩʪʚʦ ʧʦ ʧʨʝʜʣʦʞʝʥʠʝ ʥʘ ʟʚʝʥʦʪʦ ʟʘ ʫʧʨʘʚʣʝʥʠʝ 
ʥʘ ʨʠʩʢ.  

 
ʚ) ʆʧʝʨʘʮʠʦʥʝʥ ʨʠʩʢ ï ʚʲʟʤʦʞʥʦʩʪʪʘ ʜʘ ʩʝ ʨʝʘʣʠʟʠʨʘʪ ʟʘʛʫʙʠ, ʩʚʲʨʟʘʥʠ ʩ ʛʨʝʰʢʠ ʠʣʠ ʥʝʩʲʚʲʨʰʝʥʩʪʚʘ ʚ 

ʩʠʩʪʝʤʘʪʘ ʥʘ ʦʨʛʘʥʠʟʘʮʠʷ, ʥʝʜʦʩʪʘʪʲʯʥʦ ʢʚʘʣʠʬʠʮʠʨʘʥ ʧʝʨʩʦʥʘʣ, ʥʝʙʣʘʛʦʧʨʠʷʪʥʠ ʚʲʥʰʥʠ ʩʲʙʠʪʠʷ ʦʪ 
ʥʝʬʠʥʘʥʩʦʚ ʭʘʨʘʢʪʝʨ, ʚʢʣʶʯʠʪʝʣʥʦ ʠ ʧʨʘʚʝʥ ʨʠʩʢ. ʆʧʝʨʘʮʠʦʥʥʠʪʝ ʨʠʩʢʦʚʝ ʩʘ ʚʲʪʨʝʰʥʠ - ʩʚʲʨʟʘʥʠ ʩ 
ʦʨʛʘʥʠʟʘʮʠʷʪʘ ʥʘ ʨʘʙʦʪʘʪʘ ʥʘ ʫʧʨʘʚʣʷʚʘʱʦʪʦ ʜʨʫʞʝʩʪʚʦ ʚʲʚ ʚʨʲʟʢʘ ʩ ʫʧʨʘʚʣʝʥʠʝʪʦ ʥʘ ʀɼ ñɸʜʚʘʥʩ ʀʥʚʝʩʪò ʠ 
ʚʲʥʰʥʠ - ʩʚʲʨʟʘʥʠ ʩ ʤʘʢʨʦʠʢʦʥʦʤʠʯʝʩʢʠ, ʧʦʣʠʪʠʯʝʩʢʠ ʠ ʜʨʫʛʠ ʬʘʢʪʦʨʠ, ʢʦʠʪʦ ʦʢʘʟʚʘʪ ʠ/ʠʣʠ ʤʦʛʘʪ ʜʘ ʦʢʘʞʘʪ 
ʚʣʠʷʥʠʝ ʚʲʨʭʫ ʜʝʡʥʦʩʪʪʘ ʥʘ ʫʧʨʘʚʣʷʚʘʱʦʪʦ ʜʨʫʞʝʩʪʚʦ ʚʲʚ ʚʨʲʟʢʘ ʩ ʫʧʨʘʚʣʝʥʠʝʪʦ ʥʘ ʬʦʥʜʘ. ɺʲʪʨʝʰʥʠʪʝ ʦʪ ʩʚʦʷ 
ʩʪʨʘʥʘ ʚʢʣʶʯʚʘʪ ʨʠʩʢʦʚʝ, ʩʚʲʨʟʘʥʠ ʩ ʧʝʨʩʦʥʘʣʘ ʠ ʪʝʭʥʦʣʦʛʠʯʥʠ ʨʠʩʢʦʚʝ, ʘ ʚʲʥʰʥʠʪʝ ï ʨʠʩʢ ʥʘ ʦʙʢʨʲʞʘʚʘʱʘʪʘ 
ʩʨʝʜʘ ʠ ʨʠʩʢ ʦʪ ʬʠʟʠʯʝʩʢʦ ʚʤʝʰʘʪʝʣʩʪʚʦ. ʆʮʝʥʢʘʪʘ ʥʘ ʦʧʝʨʘʪʠʚʥʠʪʝ ʨʠʩʢʦʚʝ, ʩʚʲʨʟʘʥʠ ʩ ʜʝʡʥʦʩʪʪʘ ʥʘ ʀɼ 
ñɸʜʚʘʥʩ ʀʥʚʝʩʪò ʩʝ ʠʟʚʲʨʰʚʘ ʦʪ ɿʚʝʥʦʪʦ ʟʘ ʚʲʪʨʝʰʝʥ ʢʦʥʪʨʦʣ.  

 
ʛ) ʃʠʢʚʠʜʝʥ ʨʠʩʢ ï ʨʠʩʢʲʪ, ʧʨʦʷʚʷʚʘʱ ʩʝ ʚʲʚ ʚʲʟʤʦʞʥʦʩʪʪʘ ʦʪ ʟʘʛʫʙʠ ʦʪ ʥʘʣʦʞʠʪʝʣʥʠ ʧʨʦʜʘʞʙʠ ʥʘ ʘʢʪʠʚʠ 

ʧʨʠ ʥʝʙʣʘʛʦʧʨʠʷʪʥʠ ʧʘʟʘʨʥʠ ʫʩʣʦʚʠʷ ʟʘ ʧʦʩʨʝʱʘʥʝ ʥʘ ʥʝʦʯʘʢʚʘʥʦ ʚʲʟʥʠʢʥʘʣʠ ʢʨʘʪʢʦʩʨʦʯʥʠ ʟʘʜʲʣʞʝʥʠʷ.  
 
ʜ) ʈʠʩʢ ʦʪ ʢʦʥʮʝʥʪʨʘʮʠʷ ï ʚʲʟʤʦʞʥʦʩʪʪʘ ʦʪ ʟʘʛʫʙʘ ʧʦʨʘʜʠ ʥʝʧʨʘʚʠʣʥʘ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷ ʥʘ ʝʢʩʧʦʟʠʮʠʠ ʢʲʤ 

ʢʣʠʝʥʪʠ, ʛʨʫʧʠ ʩʚʲʨʟʘʥʠ ʢʣʠʝʥʪʠ, ʢʣʠʝʥʪʠ ʦʪ ʝʜʠʥ ʠ ʩʲʱ ʠʢʦʥʦʤʠʯʝʩʢʠ ʦʪʨʘʩʲʣ, ʛʝʦʛʨʘʬʩʢʘ ʦʙʣʘʩʪ ʠʣʠ 
ʚʲʟʥʠʢʥʘʣ ʦʪ ʝʜʥʘ ʠ ʩʲʱʘ ʜʝʡʥʦʩʪ, ʢʦʝʪʦ ʤʦʞʝ ʜʘ ʧʨʠʯʠʥʠ ʟʥʘʯʠʪʝʣʥʠ ʟʘʛʫʙʠ, ʢʘʢʪʦ ʠ ʨʠʩʢʲʪ, ʩʚʲʨʟʘʥ ʩ ʛʦʣʝʤʠ 
ʥʝʧʨʝʢʠ ʢʨʝʜʠʪʥʠ ʝʢʩʧʦʟʠʮʠʠ. 

 
ʂʦʥʢʨʝʪʥʠʪʝ ʤʝʪʦʜʠ ʠ ʦʨʛʘʥʠʟʘʮʠʷ ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʛʦʨʝʧʦʩʦʯʝʥʠʪʝ ʨʠʩʢʦʚʝ ʩʝ ʫʨʝʞʜʘʪ ʚ ʇʨʘʚʠʣʘʪʘ ʟʘ 

ʦʮʝʥʢʘ ʠ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʨʠʩʢʘ ʥʘ ʀɼ ñɸʜʚʘʥʩ ʀʥʚʝʩʪò. 
 
 СТОЙНОСТТА НА АКЦИИТЕ НА ИД “АДВАНС ИНВЕСТ” И ДОХОДЪТ ОТ ТЯХ МОГАТ ДА СЕ 
ПОНИЖАТ, ПЕЧАЛБАТА НЕ Е ГАРАНТИРАНА И ИНВЕСТИТОРИТЕ ПОЕМАТ РИСКА ДА НЕ 
ВЪЗСТАНОВЯТ ИНВЕСТИЦИИТЕ СИ В ПЪЛНИЯ ИМ РАЗМЕР. ИНВЕСТИЦИИТЕ В 
ИНВЕСТИЦИОННОТО ДРУЖЕСТВО НЕ СА ГАРАНТИРАНИ ОТ ГАРАНЦИОНЕН ФОНД, 
СЪЗДАДЕН ОТ ДЪРЖАВАТА ИЛИ С ДРУГ ВИД ГАРАНЦИЯ. ПРЕДХОДНИ РЕЗУЛТАТИ ОТ 
ДЕЙНОСТТА НЯМАТ ВРЪЗКА С БЪДЕЩИТЕ РЕЗУЛТАТИ НА ИНВЕСТИЦИОННОТО 
ДРУЖЕСТВО. 
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2.3. МЕТОДИКА ЗА ОПРЕДЕЛЯНЕ НА НЕТНАТА СТОЙНОСТ НА АКТИВИТЕ НА ИД 
"АДВАНС ИНВЕСТ" АД 

 
 ʄʝʪʦʜʠʢʘʪʘ ʩʝ ʦʩʥʦʚʘʚʘ ʥʘ ʥʦʨʤʘʪʠʚʥʠʪʝ ʘʢʪʦʚʝ, ʩʚʲʨʟʘʥʠ ʩ ʜʝʡʥʦʩʪʪʘ ʥʘ ʜʨʫʞʝʩʪʚʦʪʦ. ʄʝʪʦʜʠʢʘʪʘ 
ʚʢʣʶʯʚʘ ʧʨʠʥʮʠʧʠʪʝ ʠ ʤʝʪʦʜʠʪʝ ʟʘ ʦʮʝʥʢʘ ʥʘ ʘʢʪʠʚʠʪʝ ʠ ʧʘʩʠʚʠʪʝ ʥʘ ʜʨʫʞʝʩʪʚʦʪʦ.  
  
   2.3.1. Принципи за оценка на активите 
 
 ʆʩʥʦʚʥʠ ʧʨʠʥʮʠʧʠ ʧʨʠ ʦʮʝʥʢʘ ʥʘ ʘʢʪʠʚʠʪʝ ʥʘ ʀɼ/ɼʌ ʩʘ: 
 

�x�� ʆʮʝʥʢʘʪʘ ʥʘ ʘʢʪʠʚʠ ʥʘ ʀɼ, ʥʘʨʠʯʘʥʘ ʧʦ-ʥʘʪʘʪʲʢ "ʧʦʩʣʝʜʚʘʱʘ ʦʮʝʥʢʘ", ʩʝ ʠʟʚʲʨʰʚʘ ʟʘ ʚʩʷʢʘ ʮʝʥʥʘ ʢʥʠʛʘ, 
ʬʠʥʘʥʩʦʚ ʠʥʩʪʨʫʤʝʥʪ ʠ ʜʨʫʛ ʘʢʪʠʚ, ʚʢʣʶʯʠʪʝʣʥʦ ʠ ʟʘ ʧʲʨʚʦʥʘʯʘʣʥʦ ʧʨʠʟʥʘʪʠʪʝ ʢʲʤ ʜʘʪʘʪʘ ʥʘ ʦʮʝʥʢʘʪʘ. 

�x�� ʇʨʠ ʧʲʨʚʦʥʘʯʘʣʥʦ ʧʨʠʜʦʙʠʚʘʥʝ (ʧʨʠʟʥʘʚʘʥʝ) ʥʘ ʘʢʪʠʚ - ʧʦ ʮʝʥʘ ʥʘ ʥʝʛʦʚʦʪʦ ʧʨʠʜʦʙʠʚʘʥʝ, ʚʢʣʶʯʚʘʱʘ ʠ 
ʨʘʟʭʦʜʠʪʝ ʧʦ ʩʜʝʣʢʘʪʘ. 

�x�� ʇʨʠ ʧʦʩʣʝʜʚʘʱʦ ʦʮʝʥʷʚʘʥʝ ʥʘ ʘʢʪʠʚ - ʧʦ ʩʲʦʪʚʝʪʥʠʷ ʨʝʜ ʠ ʥʘʯʠʥ, ʦʧʨʝʜʝʣʝʥ ʚ ʥʘʩʪʦʷʱʠʪʝ ʧʨʘʚʠʣʘ. 
 
   2.3.2. Методи за оценка на активите 
 

   ɺ ʩʪʦʡʥʦʩʪʪʘ ʥʘ ʘʢʪʠʚʠʪʝ ʩʝ ʚʢʣʶʯʚʘ ʩʪʦʡʥʦʩʪʪʘ ʥʘ ʚʩʝʢʠ ʝʜʠʥ ʦʪ ʧʨʠʪʝʞʘʚʘʥʠʪʝ ʦʪ 
ʢʦʣʝʢʪʠʚʥʘʪʘ ʠʥʚʝʩʪʠʮʠʦʥʥʘ ʩʭʝʤʘ ʘʢʪʠʚʠ ʧʦ ʙʘʣʘʥʩʘ ʢʲʤ ʜʘʪʘʪʘ ʥʘ ʠʟʛʦʪʚʷʥʝʪʦ ʥʘ ʦʮʝʥʢʘʪʘ. ʊʷʭʥʘʪʘ ʩʪʦʡʥʦʩʪ 
ʩʝ ʠʟʯʠʩʣʷʚʘ, ʢʘʢʪʦ ʩʣʝʜʚʘ: 

 
1. ʇʦʩʣʝʜʚʘʱʘ ʦʮʝʥʢʘ ʥʘ ʮʝʥʥʠ ʢʥʠʞʘ, ʝʤʠʪʠʨʘʥʠ ʦʪ ʈʝʧʫʙʣʠʢʘ ɹʲʣʛʘʨʠʷ  ʚ ʩʪʨʘʥʘʪʘ, ʩʝ ʠʟʚʲʨʰʚʘ ʚʲʟ 

ʦʩʥʦʚʘ ʥʘ ʩʨʝʜʥʦʘʨʠʪʤʝʪʠʯʥʘ ʦʪ ʮʝʥʠʪʝ "ʢʫʧʫʚʘ" ʟʘ ʪʝʢʫʱʠʷ ʨʘʙʦʪʝʥ ʜʝʥ, ʦʙʷʚʝʥʠ ʦʪ ʥʝ ʧʦ-ʤʘʣʢʦ ʦʪ ʜʚʘʤʘ 
ʧʲʨʚʠʯʥʠ ʜʠʣʲʨʠ ʥʘ ʜʲʨʞʘʚʥʠ ʮʝʥʥʠ ʢʥʠʞʘ.  

1.1. ɺ ʩʣʫʯʘʡ, ʯʝ ʮʝʥʘʪʘ ʝ ʠʟʯʠʩʣʝʥʘ ʥʘ ʦʩʥʦʚʘʪʘ ʥʘ ʧʨʝʜʩʪʘʚʝʥʠ ʙʨʫʪʥʠ ʮʝʥʠ ʦʪ ʧʲʨʚʠʯʥʠʪʝ ʜʠʣʲʨʠ, ʪʷ ʩʝ 
ʠʟʧʦʣʟʚʘ ʧʨʷʢʦ ʟʘ ʧʨʝʦʮʝʥʢʘ. ʇʨʠ ʫʩʣʦʚʠʝ, ʯʝ ʮʝʥʘʪʘ ʝ ʯʠʩʪʘ, ʥʘ ʦʩʥʦʚʘʪʘ ʥʘ ʣʠʭʚʝʥʠʪʝ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʧʦ 
ʧʝʨʠʦʜʠʯʥʦʩʪ ʠ ʨʘʚʥʠʱʝ ʥʘ ʣʠʭʚʝʥʠʪʝ ʢʫʧʦʥʠ, ʪʷ ʩʝ ʧʨʝʦʙʨʘʟʫʚʘ ʚ ʙʨʫʪʥʘ ʠ ʩʣʝʜ ʪʦʚʘ ʩʝ ʠʟʧʦʣʟʚʘ ʟʘ ʧʨʝʦʮʝʥʢʘ. 

 
2. ʇʨʠ ʥʝʚʲʟʤʦʞʥʦʩʪ ʜʘ ʩʝ ʧʨʠʣʦʞʠ ʪ. 1. ʩʝ ʠʟʧʦʣʟʚʘ ʤʝʪʦʜʲʪ ʥʘ ʜʠʩʢʦʥʪʠʨʘʥʠʪʝ ʧʘʨʠʯʥʠ ʧʦʪʦʮʠ. ʂʘʪʦ 

ʦʩʥʦʚʘ ʟʘ ʠʟʯʠʩʣʝʥʠʷʪʘ ʩʝ ʠʟʧʦʣʟʚʘʪ ʮʝʥʠʪʝ ʥʘ ʧʦʩʣʝʜʥʠʪʝ ʠʟʜʘʜʝʥʠ ʝʤʠʩʠʠ ʩʲʩ ʩʲʦʪʚʝʪʝʥ ʤʘʪʫʨʠʪʝʪ, ʢʦʠʪʦ 
ʧʲʨʚʠʯʥʠʪʝ ʜʠʣʲʨʠ ʩʘ ʟʘʜʲʣʞʝʥʠ ʜʘ ʢʦʪʠʨʘʪ. ʊʝʟʠ ʥʘʡ-ʥʦʚʠ ʝʤʠʩʠʠ ʩʲʩ ʩʲʦʪʚʝʪʝʥ ʤʘʪʫʨʠʪʝʪ ʧʦ-ʥʘʪʘʪʲʢ ʩʘ 
ʥʘʨʠʯʘʥʠ ʟʘ ʢʨʘʪʢʦʩʪ ñʦʩʥʦʚʥʠ ʝʤʠʩʠʠò. ɽʤʠʩʠʷʪʘ, ʯʠʷʪʦ ʮʝʥʘ ʪʨʷʙʚʘ ʜʘ ʙʲʜʝ ʦʧʨʝʜʝʣʝʥʘ ʩʝ ʥʘʨʠʯʘʥʘ ñʪʲʨʩʝʥʘ 
ʝʤʠʩʠʷò.  

ɿʘ ʮʝʣʪʘ ʥʘ ʠʟʯʠʩʣʝʥʠʷʪʘ ʮʝʥʠʪʝ ʥʘ ʦʩʥʦʚʥʠʪʝ ʝʤʠʩʠʠ ʩʝ ʠʟʯʠʩʣʷʚʘʪ ʧʦ ʨʝʜʘ ʥʘ ʪ. 1.  
2.1. ʀʟʯʠʩʣʝʥʠʝʪʦ ʥʘ ʮʝʥʠʪʝ ʥʘ ʩʲʦʪʚʝʪʥʠʪʝ ʝʤʠʩʠʠ ʯʨʝʟ ʤʝʪʦʜʘ ʥʘ ʣʠʥʝʡʥʘ ʠʥʪʝʨʧʦʣʘʮʠʷ ʧʨʝʤʠʥʘʚʘ ʧʨʝʟ 

ʩʣʝʜʥʠʪʝ ʝʪʘʧʠ: 
ʘ) ʅʘ ʦʩʥʦʚʘʪʘ ʥʘ ʦʩʨʝʜʥʝʥʠ ʮʝʥʠ ʥʘ ʦʩʥʦʚʥʠʪʝ ʝʤʠʩʠʠ ʩʝ ʬʦʨʤʠʨʘ ʢʨʠʚʘ ʥʘ ʜʦʭʦʜʘ;  
ʙ) ɺ ʟʘʚʠʩʠʤʦʩʪ ʦʪ ʦʩʪʘʪʲʯʥʠʷ ʩʨʦʢ ʜʦ ʧʘʜʝʞʘ ʥʘ ʪʲʨʩʝʥʘʪʘ ʝʤʠʩʠʷ ʩʝ ʦʧʨʝʜʝʣʷ ʤʝʩʪʦʧʦʣʦʞʝʥʠʝʪʦ ʡ ʩʧʨʷʤʦ 

ʥʘʡ-ʙʣʠʟʢʘʪʘ ʧʨʝʜʭʦʞʜʘʱʘ ʠ ʥʘʡ-ʙʣʠʟʢʘʪʘ ʩʣʝʜʚʘʱʘ ʧʦ ʩʨʦʢ ʦʩʥʦʚʥʠ ʝʤʠʩʠʠ; 
ʚ) ʆʧʨʝʜʝʣʷ ʩʝ ʨʘʟʣʠʢʘʪʘ (ʚ ʜʥʠ) ʤʝʞʜʫ ʩʨʦʢʘ ʜʦ ʧʘʜʝʞʘ ʥʘ ʜʚʝʪʝ ʦʩʥʦʚʥʠ ʝʤʠʩʠʠ, ʢʘʢʪʦ ʠ ʨʘʟʣʠʢʘʪʘ ʚ 

ʜʦʭʦʜʘ ʠʤ ʜʦ ʧʘʜʝʞʘ; 
ʛ) ʀʟʯʠʩʣʷʚʘ ʩʝ ʤʥʦʞʠʪʝʣ, ʢʘʪʦ ʨʘʟʣʠʢʘʪʘ ʚ ʜʦʭʦʜʘ ʜʦ ʧʘʜʝʞʘ ʩʝ ʨʘʟʜʝʣʷ ʥʘ ʨʘʟʣʠʢʘʪʘ ʚ ʜʥʠʪʝ ʜʦ ʧʘʜʝʞʘ; 
ʜ) ʆʧʨʝʜʝʣʷ ʩʝ ʨʘʟʣʠʢʘʪʘ ʚ ʜʥʠʪʝ ʜʦ ʧʘʜʝʞʘ ʥʘ ʪʲʨʩʝʥʘʪʘ ʝʤʠʩʠʷʪʘ ʠ ʧʨʝʜʭʦʞʜʘʱʘʪʘ ̫  ʦʩʥʦʚʥʘ ʝʤʠʩʠʷ; 
ʝ) ʇʦʣʫʯʝʥʘʪʘ ʨʘʟʣʠʢʘ ʩʝ ʫʤʥʦʞʘʚʘ ʩ ʤʥʦʞʠʪʝʣʷ ʦʪ ʧʨʝʜʭʦʜʥʘʪʘ ʩʪʲʧʢʘ, ʟʘ ʜʘ ʩʝ ʠʟʯʠʩʣʠ ʨʘʟʣʠʢʘʪʘ ʚ ʜʦʭʦʜʘ 

ʜʦ ʧʘʜʝʞʘ ʥʘ ʪʲʨʩʝʥʘʪʘ ʠ ʦʩʥʦʚʥʘʪʘ ʝʤʠʩʠʷ; 
ʞ) ɼʦʭʦʜʲʪ ʜʦ ʧʘʜʝʞʘ ʥʘ ʪʲʨʩʝʥʘʪʘ ʝʤʠʩʠʷ ʩʝ ʧʦʣʫʯʘʚʘ, ʢʘʪʦ ʠʟʯʠʩʣʝʥʘʪʘ ʚ ʧʨʝʜʭʦʜʥʘʪʘ ʩʪʲʧʢʘ ʨʘʟʣʠʢʘ ʚ 

ʜʦʭʦʜʠʪʝ ʩʝ ʜʦʙʘʚʠ ʢʲʤ ʜʦʭʦʜʥʦʩʪʪʘ ʥʘ ʦʩʥʦʚʥʘʪʘ ʝʤʠʩʠʷ, ʧʨʝʜʭʦʞʜʘʱʘ ʪʲʨʩʝʥʘʪʘ; 
ʟ) ʅʘ ʦʩʥʦʚʘʪʘ ʥʘ ʧʦʣʫʯʝʥʠʷ ʜʦʭʦʜ ʜʦ ʧʘʜʝʞʘ ʥʘ ʪʲʨʩʝʥʘʪʘ ʝʤʠʩʠʷ ʩʝ ʠʟʯʠʩʣʷʚʘ ʙʨʫʪʥʘʪʘ ʠ ʮʝʥʘ, ʯʨʝʟ 

ʠʟʧʦʣʟʚʘʥʝ ʥʘ ʩʣʝʜʥʘʪʘ ʬʦʨʤʫʣʘ: 
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ʂʲʜʝʪʦ: 
 

P ï ʮʝʥʘʪʘ ʥʘ ʮʝʥʥʘʪʘ ʢʥʠʛʘ 
F ï ʛʣʘʚʥʠʮʘʪʘ ʥʘ ʮʝʥʥʘʪʘ ʢʥʠʛʘ 
C ï ʛʦʜʠʰʥʠʷʪ ʢʫʧʦʥ ʥʘ ʦʙʣʠʛʘʮʠʷʪʘ 
n ï ʙʨʦʡ ʣʠʭʚʝʥʠ ʧʣʘʱʘʥʠʷ ʟʘ ʛʦʜʠʥʘ 
N ï ʦʙʱ ʙʨʦʡ ʥʘ ʣʠʭʚʝʥʠʪʝ ʧʣʘʱʘʥʠʷ 
r ï ʧʨʦʮʝʥʪ ʥʘ ʜʠʩʢʦʥʪʠʨʘʥʝ  (ʨʘʚʝʥ ʥʘ ʜʦʭʦʜʘ ʜʦ ʧʘʜʝʞʘ) 
i ï ʧʦʨʝʜʝʥ ʥʦʤʝʨ ʥʘ ʣʠʭʚʝʥʦʪʦ ʧʣʘʱʘʥʝ 
 

�i�e�Z�s�Z�g�b�y�e�b�o�\�_�g�b�^�\�_�f�_�`�^�m�^�g�b�[�j�h�c�h�[�s
�i�e�Z�s�Z�g�_�e�b�o�\�_�g�h�k�e�_�^�\�Z�s�h�l�h�^�h�^�g�b

�Z�  

 
2.2 ʀʟʯʠʩʣʝʥʘʪʘ ʧʦ ʬʦʨʤʫʣʘʪʘ ʮʝʥʘ ʝ ʙʨʫʪʥʘ ʠ ʩʝ ʠʟʧʦʣʟʚʘ ʧʨʷʢʦ ʟʘ ʧʦʩʣʝʜʚʘʱʘ ʧʨʝʦʮʝʥʢʘ ʥʘ ʩʲʦʪʚʝʪʥʘʪʘ 

ʜʲʣʛʦʚʘ ʮʝʥʥʘ ʢʥʠʛʘ. 
 
3. ʇʦʩʣʝʜʚʘʱʘ ʦʮʝʥʢʘ ʥʘ ʠʟʜʘʜʝʥʠʪʝ ʦʪ ʈʝʧʫʙʣʠʢʘ ɹʲʣʛʘʨʠʷ ʮʝʥʥʠ ʢʥʠʞʘ ʚ ʯʫʞʙʠʥʘ ʩʝ ʠʟʚʲʨʰʚʘ: 
ʘ) ʧʦ ʮʝʥʘ "ʢʫʧʫʚʘ" ʧʨʠ ʟʘʪʚʘʨʷʥʝ ʥʘ ʧʘʟʘʨʘ ʚ ʜʝʥʷ ʥʘ ʦʮʝʥʢʘʪʘ, ʦʙʷʚʝʥʘ ʚ ʝʣʝʢʪʨʦʥʥʘ ʩʠʩʪʝʤʘ ʟʘ ʮʝʥʦʚʘ 

ʠʥʬʦʨʤʘʮʠʷ; 
ʙ) ʚ ʩʣʫʯʘʡ ʯʝ ʧʘʟʘʨʲʪ ʥʝ ʝ ʟʘʪʚʦʨʠʣ ʜʦ 15,00 ʯ. ʚ ʜʝʥʷ ʥʘ ʦʮʝʥʢʘʪʘ - ʧʦ ʮʝʥʘ "ʢʫʧʫʚʘ" ʧʨʠ ʟʘʪʚʘʨʷʥʝ ʥʘ 

ʧʘʟʘʨʘ ʟʘ ʧʦʩʣʝʜʥʠʷ ʨʘʙʦʪʝʥ ʜʝʥ, ʦʙʷʚʝʥʘ ʚ ʝʣʝʢʪʨʦʥʥʘ ʩʠʩʪʝʤʘ ʟʘ ʮʝʥʦʚʘ ʠʥʬʦʨʤʘʮʠʷ; 
ʚ) ʚ ʩʣʫʯʘʡ ʯʝ ʯʫʞʜʝʩʪʨʘʥʥʠʷʪ ʧʘʟʘʨ  ʥʝ ʨʘʙʦʪʠ ʚ ʜʝʥʷ ʥʘ ʦʮʝʥʢʘʪʘ - ʧʦ ʮʝʥʘ "ʢʫʧʫʚʘ" ʧʨʠ ʟʘʪʚʘʨʷʥʝ ʥʘ 

ʧʘʟʘʨʘ ʟʘ ʧʦʩʣʝʜʥʠʷ ʨʘʙʦʪʝʥ ʜʝʥ, ʦʙʷʚʝʥʘ ʚ ʝʣʝʢʪʨʦʥʥʘ ʩʠʩʪʝʤʘ ʟʘ ʮʝʥʦʚʘ ʠʥʬʦʨʤʘʮʠʷ. 
ʛ) ʚ ʩʣʫʯʘʡ, ʯʝ ʮʝʥʘʪʘ ʝ ʠʟʯʠʩʣʝʥʘ ʥʘ ʦʩʥʦʚʘʪʘ ʥʘ ʪ. ʘ) ï ʚ) ʝ ʙʨʫʪʥʘ, ʪʷ ʩʝ ʠʟʧʦʣʟʚʘ ʧʨʷʢʦ ʟʘ ʧʨʝʦʮʝʥʢʘ. ʇʨʠ 

ʫʩʣʦʚʠʝ, ʯʝ ʮʝʥʘʪʘ ʝ ʯʠʩʪʘ, ʥʘ ʦʩʥʦʚʘʪʘ ʥʘ ʣʠʭʚʝʥʠʪʝ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʧʦ ʧʝʨʠʦʜʠʯʥʦʩʪ ʠ ʨʘʚʥʠʱʝ ʥʘ ʣʠʭʚʝʥʠʪʝ 
ʢʫʧʦʥʠ, ʪʷ ʩʝ ʧʨʝʦʙʨʘʟʫʚʘ ʚ ʙʨʫʪʥʘ ʠ ʩʣʝʜ ʪʦʚʘ ʩʝ ʠʟʧʦʣʟʚʘ ʟʘ ʧʨʝʦʮʝʥʢʘ. 

ʜ) ʇʨʠ ʥʝʚʲʟʤʦʞʥʦʩʪ ʜʘ ʩʝ ʧʨʠʣʦʞʘʪ ʛʦʨʝʦʧʠʩʘʥʠʪʝ ʥʘʯʠʥʠ ʟʘ ʦʮʝʥʢʘ ʩʝ ʠʟʧʦʣʟʚʘʪ ʧʨʘʚʠʣʘʪʘ ʦʪ ʪ. 2. 
 
4. ʇʦʩʣʝʜʚʘʱʘ ʦʮʝʥʢʘ ʥʘ ʙʲʣʛʘʨʩʢʠ ʠ ʯʫʞʜʝʩʪʨʘʥʥʠ ʘʢʮʠʠ ʠ ʧʨʘʚʘ, ʜʦʧʫʩʥʘʪʠ ʜʦ ʠʣʠ ʪʲʨʛʫʚʘʥʠ ʥʘ 

ʨʝʛʫʣʠʨʘʥ ʧʘʟʘʨ ʚ ʈʝʧʫʙʣʠʢʘ ɹʲʣʛʘʨʠʷ, ʢʘʢʪʦ ʠ ʙʲʣʛʘʨʩʢʠ ʘʢʮʠʠ ʠ ʧʨʘʚʘ, ʜʦʧʫʩʥʘʪʠ ʜʦ ʠʣʠ ʪʲʨʛʫʚʘʥʠ ʪʲʨʛʫʚʘʥʠ 
ʥʘ ʨʝʛʫʣʠʨʘʥ ʧʘʟʘʨ ʚ ʜʲʨʞʘʚʠ ʯʣʝʥʢʠ, ʩʝ ʠʟʚʲʨʰʚʘ: 

4.1. ʧʦ ʩʨʝʜʥʦʧʨʝʪʝʛʣʝʥʘʪʘ ʮʝʥʘ ʥʘ ʩʢʣʶʯʝʥʠʪʝ ʩ ʪʷʭ ʩʜʝʣʢʠ ʟʘ ʪʝʢʫʱʠʷ ʨʘʙʦʪʝʥ ʜʝʥ, ʦʙʷʚʝʥʘ ʯʨʝʟ ʩʠʩʪʝʤʘʪʘ 
ʟʘ ʪʲʨʛʦʚʠʷ ʠʣʠ ʚ ʙʦʨʩʦʚʠʷ ʙʶʣʝʪʠʥ, ʘʢʦ ʦʙʝʤʲʪ ʥʘ ʩʢʣʶʯʝʥʠʪʝ ʩ ʪʷʭ ʩʜʝʣʢʠ ʟʘ ʜʝʥʷ ʝ ʥʝ ʧʦ-ʤʘʣʲʢ ʦʪ 0,02 ʥʘ 
ʩʪʦ ʦʪ ʦʙʝʤʘ ʥʘ ʩʲʦʪʚʝʪʥʘʪʘ ʝʤʠʩʠʷ. 

4.2. ʘʢʦ ʥʝ ʤʦʞʝ ʜʘ ʩʝ ʦʧʨʝʜʝʣʠ ʮʝʥʘ ʧʦ ʪ. 4.1., ʮʝʥʘʪʘ ʥʘ ʘʢʮʠʠʪʝ, ʩʲʦʪʚʝʪʥʦ ʥʘ ʧʨʘʚʘʪʘ, ʩʝ ʦʧʨʝʜʝʣʷ ʢʘʪʦ 
ʩʨʝʜʥʦʘʨʠʪʤʝʪʠʯʥʘ ʥʘ ʥʘʡ-ʚʠʩʦʢʘʪʘ ʮʝʥʘ "ʢʫʧʫʚʘ" ʦʪ ʧʦʨʲʯʢʠʪʝ, ʚʘʣʠʜʥʠ ʢʲʤ ʤʦʤʝʥʪʘ ʥʘ ʟʘʪʚʘʨʷʥʝ ʥʘ 
ʨʝʛʫʣʠʨʘʥʠʷ ʧʘʟʘʨ ʚ ʪʝʢʫʱʠʷ ʜʝʥ, ʠ ʩʨʝʜʥʦʧʨʝʪʝʛʣʝʥʘʪʘ ʮʝʥʘ ʥʘ ʩʢʣʶʯʝʥʠʪʝ ʩʲʩ ʩʲʦʪʚʝʪʥʠʪʝ ʮʝʥʥʠ ʢʥʠʞʘ 
ʩʜʝʣʢʠ ʟʘ ʩʲʱʠʷ ʜʝʥ. ʎʝʥʘʪʘ ʩʝ ʦʧʨʝʜʝʣʷ ʧʦ ʪʦʟʠ ʨʝʜ ʩʘʤʦ ʚ ʩʣʫʯʘʡ, ʯʝ ʠʤʘ ʩʢʣʶʯʝʥʠ ʩʜʝʣʢʠ ʠ ʧʦʜʘʜʝʥʠ 
ʧʦʨʲʯʢʠ ʩ ʮʝʥʘ "ʢʫʧʫʚʘ". 

4.3. ʘʢʦ ʥʝ ʤʦʞʝ ʜʘ ʩʝ ʧʨʠʣʦʞʠ ʪ. 4.2., ʮʝʥʘʪʘ ʥʘ ʘʢʮʠʠʪʝ, ʩʲʦʪʚʝʪʥʦ ʥʘ ʧʨʘʚʘʪʘ ʝ ʩʨʝʜʥʦʧʨʝʪʝʛʣʝʥʘʪʘ ʮʝʥʘ ʥʘ 
ʩʢʣʶʯʝʥʠʪʝ ʩ ʪʷʭ ʩʜʝʣʢʠ ʟʘ ʥʘʡ-ʙʣʠʟʢʠʷ ʜʝʥ ʧʨʝʟ ʧʦʩʣʝʜʥʠʷ 30-ʜʥʝʚʝʥ ʧʝʨʠʦʜ ʢʲʤ ʜʘʪʘʪʘ ʥʘ ʦʮʝʥʢʘʪʘ, ʟʘ ʢʦʡʪʦ 
ʠʤʘ ʩʢʣʶʯʝʥʠ ʩʜʝʣʢʠ. ɺ ʩʣʫʯʘʡ, ʯʝ ʚ ʧʨʝʜʭʦʜʥʠʷ 30-ʜʥʝʚʝʥ ʧʝʨʠʦʜ ʝ ʠʟʚʲʨʰʚʘʥʦ ʫʚʝʣʠʯʝʥʠʝ ʥʘ ʢʘʧʠʪʘʣʘ ʠʣʠ 
ʨʘʟʜʝʣʷʥʝ ʥʘ ʘʢʮʠʠʪʝ ʥʘ ʝʤʠʪʝʥʪʘ ʠʣʠ ʝ ʦʙʷʚʝʥʦ ʠʟʧʣʘʱʘʥʝʪʦ ʥʘ ʜʠʚʠʜʝʥʪ, ʩʨʝʜʥʦʧʨʝʪʝʛʣʝʥʘʪʘ  ʮʝʥʘ ʧʦ 
ʠʟʨʝʯʝʥʠʝ ʧʲʨʚʦ ʩʝ ʢʦʨʠʛʠʨʘ ʩʲʩ ʩʲʦʪʥʦʰʝʥʠʝʪʦ ʥʘ ʫʚʝʣʠʯʝʥʠʝ ʥʘ ʢʘʧʠʪʘʣʘ, ʩʲʦʪʚʝʪʥʦ ʥʘ ʨʘʟʜʝʣʷʥʝ ʥʘ ʘʢʮʠʠʪʝ 
ʠʣʠ ʨʘʟʤʝʨʘ ʥʘ ʜʠʚʠʜʝʥʪʘ, ʘʢʦ ʥʘʡ-ʙʣʠʟʢʠʷʪ ʜʝʥ ʧʨʝʟ ʧʦʩʣʝʜʥʠʷ 30-ʜʥʝʚʝʥ ʧʝʨʠʦʜ ʢʲʤ ʜʘʪʘʪʘ ʥʘ ʦʮʝʥʢʘʪʘ, ʟʘ 
ʢʦʡʪʦ ʠʤʘ ʩʢʣʶʯʝʥʠ ʩʜʝʣʢʠ ʝ ʧʨʝʜʠ ʜʝʥʷ, ʩʣʝʜ ʢʦʡʪʦ ʧʨʠʪʝʞʘʪʝʣʠʪʝ ʥʘ ʘʢʮʠʠ ʥʷʤʘʪ ʧʨʘʚʦ ʜʘ ʫʯʘʩʪʚʘʪ ʚ 
ʫʚʝʣʠʯʝʥʠʝʪʦ ʥʘ ʢʘʧʠʪʘʣʘ, ʩʲʦʪʚʝʪʥʦ ʜʝʥʷ ʥʘ ʨʘʟʜʝʣʷʥʝʪʦ ʠʣʠ ʜʝʥʷ, ʦʪ ʢʦʡʪʦ ʧʨʠʪʝʞʘʪʝʣʠʪʝ ʥʘ ʘʢʮʠʠ ʥʷʤʘʪ 
ʧʨʘʚʦ ʥʘ ʜʠʚʠʜʝʥʪ.    

4.4.ɺ ʩʣʫʯʘʡ ʯʝ ʨʝʛʫʣʠʨʘʥʠʷʪ ʧʘʟʘʨ ʥʝ ʝ ʟʘʪʚʦʨʠʣ ʜʦ 15 ʯ., ʧʦʩʣʝʜʚʘʱʘʪʘ ʦʮʝʥʢʘ ʩʝ ʠʟʚʲʨʰʚʘ ʧʦ ʩʣʝʜʥʠʷ 
ʥʘʯʠʥ: 

ʘ) ʧʦ ʧʦʩʣʝʜʥʘ ʮʝʥʘ ʥʘ ʩʢʣʶʯʝʥʘ ʩ ʪʷʭ ʩʜʝʣʢʘ ʟʘ ʧʨʝʜʭʦʜʥʠʷ ʨʘʙʦʪʝʥ ʜʝʥ; 
ʙ) ʘʢʦ ʥʝ ʤʦʞʝ ʜʘ ʩʝ ʧʨʠʣʦʞʠ ʙʫʢʚʘ "ʘ", ʧʦʩʣʝʜʚʘʱʘʪʘ ʦʮʝʥʢʘ ʩʝ ʠʟʚʲʨʰʚʘ ʧʦ ʧʦʩʣʝʜʥʘ ʮʝʥʘ "ʢʫʧʫʚʘ" ʟʘ 

ʧʨʝʜʭʦʜʥʠʷ ʨʘʙʦʪʝʥ ʜʝʥ. 
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5. ʇʨʠ ʥʝʚʲʟʤʦʞʥʦʩʪ ʜʘ ʩʝ ʧʨʠʣʦʞʘʪ ʥʘʯʠʥʠʪʝ ʟʘ ʦʮʝʥʢʘ ʥʘ ʘʢʮʠʠ ʧʦ ʪ. 4. ʢʘʢʪʦ ʠ ʟʘ ʘʢʮʠʠʪʝ, ʢʦʠʪʦ ʥʝ ʩʝ 
ʪʲʨʛʫʚʘʪ ʥʘ ʨʝʛʫʣʠʨʘʥʠ ʧʘʟʘʨʠ, ʧʦʩʣʝʜʚʘʱʘʪʘ ʦʮʝʥʢʘ ʩʝ ʠʟʚʲʨʰʚʘ ʯʨʝʟ ʧʦʩʣʝʜʦʚʘʪʝʣʥʦʪʦ ʧʨʠʣʘʛʘʥʝ ʥʘ ʩʣʝʜʥʠʪʝ 
ʤʝʪʦʜʠ:  

- ʤʝʪʦʜ ʥʘ ʩʲʦʪʥʦʰʝʥʠʝʪʦ ʮʝʥʘ - ʧʝʯʘʣʙʘ ʥʘ ʜʨʫʞʝʩʪʚʘ ʘʥʘʣʦʟʠ,  
- ʤʝʪʦʜ ʥʘ ʥʝʪʥʘʪʘ ʙʘʣʘʥʩʦʚʘ ʩʪʦʡʥʦʩʪ ʥʘ ʘʢʪʠʚʠʪʝ ʠ  
- ʤʝʪʦʜ ʥʘ ʜʠʩʢʦʥʪʠʨʘʥʠʪʝ ʥʝʪʥʠ ʧʘʨʠʯʥʠ ʧʦʪʦʮʠ.  
 
ʊʝʟʠ ʤʝʪʦʜʠ ʩʝ ʧʨʠʣʘʛʘʪ ʚ ʧʦʩʣʝʜʦʚʘʪʝʣʥʦʩʪʪʘ, ʚ ʢʦʷʪʦ ʩʘ ʦʧʠʩʘʥʠ ʧʦ-ʜʦʣʫ, ʧʨʠ ʫʩʣʦʚʠʝ, ʯʝ ʧʦʩʦʯʝʥʠʷʪ ʥʘ 

ʧʲʨʚʦ ʤʷʩʪʦ ʤʝʪʦʜ ʥʝ ʤʦʞʝ ʜʘ ʙʲʜʝ ʠʟʧʦʣʟʚʘʥ. 
 
5.1. ʄʝʪʦʜʲʪ ʥʘ ʩʲʦʪʥʦʰʝʥʠʝʪʦ ʮʝʥʘ ï ʧʝʯʘʣʙʘ ʥʘ ʜʨʫʞʝʩʪʚʦ ʘʥʘʣʦʛ ʩʝ ʩʲʩʪʦʠ ʚ:  
ʘ) ʀʟʯʠʩʣʷʚʘʥʝ ʩʪʦʡʥʦʩʪʪʘ ʥʘ ʘʢʮʠʠʪʝ ʥʘ ʦʮʝʥʷʚʘʥʦʪʦ ʜʨʫʞʝʩʪʚʦ ʯʨʝʟ ʫʤʥʦʞʘʚʘʥʝ ʥʘ ʥʝʛʦʚʘʪʘ ʧʝʯʘʣʙʘ ʥʘ 

ʘʢʮʠʷ ʩ ʧʘʟʘʨʝʥ ʤʥʦʞʠʪʝʣ.  ʇʘʟʘʨʥʠʷʪ ʤʥʦʞʠʪʝʣ ʠʟʨʘʟʷʚʘ ʩʲʦʪʥʦʰʝʥʠʝʪʦ ʤʝʞʜʫ ʮʝʥʘʪʘ ʥʘ ʜʨʫʞʝʩʪʚʦ - ʘʥʘʣʦʛ, 
ʠ ʥʝʛʦʚʘʪʘ ʧʝʯʘʣʙʘ ʥʘ ʘʢʮʠʷ. 

ʙ) ʇʝʯʘʣʙʘʪʘ ʥʘ ʜʨʫʞʝʩʪʚʦ - ʘʥʘʣʦʛ, ʠ ʥʘ ʦʮʝʥʷʚʘʥʦʪʦ ʜʨʫʞʝʩʪʚʦ ʩʝ ʦʧʨʝʜʝʣʷ ʥʘ ʙʘʟʘʪʘ ʥʘ ʬʠʥʘʥʩʦʚʠ ʦʪʯʝʪʠ 
ʦʙʭʚʘʱʘʱʠ ʥʘʡ-ʙʣʠʟʢʠʷ ʝʜʥʦʛʦʜʠʰʝʥ ʧʝʨʠʦʜ, ʩʯʠʪʘʥ ʦʪ ʧʦʩʣʝʜʥʠʷ ʧʫʙʣʠʢʫʚʘʥ ʬʠʥʘʥʩʦʚ ʦʪʯʝʪ. ʇʝʯʘʣʙʘʪʘ ʥʘ 
ʘʢʮʠʷ ʩʝ ʦʧʨʝʜʝʣʷ ʢʘʪʦ ʯʠʩʪʘʪʘ ʧʝʯʘʣʙʘ ʥʘ ʜʨʫʞʝʩʪʚʦʪʦ ʩʝ ʨʘʟʜʝʣʠ ʥʘ ʦʙʱʠʷ ʙʨʦʡ ʘʢʮʠʠ. 

ʚ) ʄʥʦʞʠʪʝʣʷʪ ʩʝ ʠʟʯʠʩʣʷʚʘ ʥʘ ʦʩʥʦʚʘʪʘ ʥʘ ʩʨʝʜʥʦʧʨʝʪʝʛʣʝʥʘ ʮʝʥʘ ʥʘ ʩʢʣʶʯʝʥʠʪʝ ʩʜʝʣʢʠ ʟʘ ʪʝʢʫʱʠʷ 
ʨʘʙʦʪʝʥ ʜʝʥ ʩ ʘʢʮʠʠʪʝ ʥʘ ʜʨʫʞʝʩʪʚʦʪʦ - ʘʥʘʣʦʛ. 

ʛ) ʀʟʪʦʯʥʠʢ ʥʘ ʧʲʨʚʠʯʥʘʪʘ ʠʥʬʦʨʤʘʮʠʷ ʟʘ ʠʟʚʲʨʰʚʘʥʝ ʥʘ ʧʦʩʦʯʝʥʠʪʝ ʠʟʯʠʩʣʝʥʠʷ   ʩʘ ʩʯʝʪʦʚʦʜʥʠʪʝ ʦʪʯʝʪʠ 
ʥʘ ʧʫʙʣʠʯʥʠʪʝ ʜʨʫʞʝʩʪʚʘ ʦʪ ʨʝʛʠʩʪʲʨʘ ʥʘ ʂʌʅ ʠ ɹʌɹ, ʠʣʠ ʜʦʩʪʦʚʝʨʝʥ ʠʟʪʦʯʥʠʢ ʥʘ ʠʥʬʦʨʤʘʮʠʷ ʟʘ ʩʲʦʪʚʝʪʥʠʷ 
ʯʫʞʜʝʩʪʨʘʥʝʥ ʨʝʛʫʣʠʨʘʥ ʧʘʟʘʨ.  

ʜ) ʅʘʯʠʥ ʠ ʢʨʠʪʝʨʠʠ ʟʘ ʦʧʨʝʜʝʣʷʥʝ ʥʘ ʜʨʫʞʝʩʪʚʦ ʘʥʘʣʦʛ: 
�x�� ɼʨʫʞʝʩʪʚʦ ï ʘʥʘʣʦʛ ʝ ʪʘʢʦʚʘ ʜʨʫʞʝʩʪʚʦ, ʢʦʝʪʦ ʦʩʠʛʫʨʷʚʘ ʜʦʩʪʘʪʲʯʥʦ ʜʦʙʨʘ ʙʘʟʘ ʟʘ ʩʨʘʚʥʝʥʠʝ ʩʧʨʷʤʦ 

ʠʥʚʝʩʪʠʮʠʦʥʥʠʪʝ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʥʘ ʦʮʝʥʷʚʘʥʦʪʦ ʜʨʫʞʝʩʪʚʦ.  
�x��  ʀʟʙʦʨʲʪ ʥʘ ʜʨʫʞʝʩʪʚʘ ʘʥʘʣʦʟʠ, ʪʨʷʙʚʘ ʜʘ ʙʲʜʝ ʦʙʦʩʥʦʚʘʥ ʯʨʝʟ ʩʨʘʚʥʠʪʝʣʝʥ ʘʥʘʣʠʟ ʠ ʦʮʝʥʢʘ ʥʘ 

ʪʝʭʥʠʪʝ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʠ ʩʪʝʧʝʥʪʘ ʥʘ ʩʭʦʜʩʪʚʦ ʩ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠʪʝ ʥʘ ʦʮʝʥʷʚʘʥʦʪʦ ʜʨʫʞʝʩʪʚʦ.  
�x��  ɼʨʫʞʝʩʪʚʦʪʦ ʘʥʘʣʦʛ ʩʝ ʠʟʙʠʨʘ ʩʲʛʣʘʩʥʦ ʧʦʩʦʯʝʥʠʪʝ ʢʨʠʪʝʨʠʠ ʠʟʤʝʞʜʫ ʜʨʫʞʝʩʪʚʘʪʘ, ʪʲʨʛʫʚʘʥʠ ʥʘ 

ʨʝʛʫʣʠʨʘʥ ʧʘʟʘʨ ʥʘ ʮʝʥʥʠ ʢʥʠʞʘ ʚ ʜʲʨʞʘʚʘʪʘ ʧʦ ʩʝʜʘʣʠʱʝʪʦ ʥʘ ʝʤʠʪʝʥʪʘ.  
�x��  ʂʨʠʪʝʨʠʠʪʝ, ʥʘ ʢʦʠʪʦ ʟʘʜʲʣʞʠʪʝʣʥʦ ʪʨʷʙʚʘ ʜʘ ʦʪʛʦʚʘʨʷ ʜʨʫʞʝʩʪʚʦʪʦ ï ʘʥʘʣʦʛ ʩʘ: 

- ʉʝʢʪʦʨ ʦʪ ʠʢʦʥʦʤʠʢʘʪʘ, ʚ ʢʦʡʪʦ ʜʨʫʞʝʩʪʚʦʪʦ ʦʧʝʨʠʨʘ; 
- ʉʭʦʜʥʘ ʧʨʦʜʫʢʪʦʚʘ ʛʘʤʘ; 
- ɼʘ ʠʤʘ ʧʫʙʣʠʢʫʚʘʥʠ ʬʠʥʘʥʩʦʚʠ ʦʪʯʝʪʠ ʜʘʚʘʱʠ ʚʲʟʤʦʞʥʦʩʪ ʜʘ ʙʲʜʝ ʦʙʭʚʘʥʘʪ ʥʘʡ-ʙʣʠʟʢʠʷ 
ʝʜʥʦʛʦʜʠʰʝʥ ʧʝʨʠʦʜ; 
- ɼʘ ʠʤʘ ʩʢʣʶʯʝʥʠ ʩʜʝʣʢʠ ʩ ʘʢʮʠʠʪʝ ʥʘ ʜʨʫʞʝʩʪʚʦʪʦ ʧʨʝʟ ʪʝʢʫʱʠʷ ʨʘʙʦʪʝʥ ʜʝʥ. 

�x��  ɼʨʫʛʠ ʢʨʠʪʝʨʠʠ, ʢʦʠʪʦ ʩʝ ʠʟʧʦʣʟʚʘʪ ʧʨʠ ʘʨʛʫʤʝʥʪʘʮʠʷʪʘ ʥʘ ʠʟʙʦʨ ʥʘ ʜʨʫʞʝʩʪʚʦ ï ʘʥʘʣʦʛ ʩʘ ʩʨʘʚʥʠʤ 
ʦʩʥʦʚʝʥ ʢʘʧʠʪʘʣ ʠ ʩʭʦʜʥʠ ʬʠʥʘʥʩʦʚʠ ʧʦʢʘʟʘʪʝʣʠ. 

5.2. ʄʝʪʦʜʲʪ ʥʘ ʥʝʪʥʘʪʘ ʙʘʣʘʥʩʦʚʘ ʩʪʦʡʥʦʩʪ ʥʘ ʘʢʪʠʚʠʪʝ ʩʝ ʩʲʩʪʦʠ ʚ ʠʟʯʠʩʣʷʚʘʥʝ ʥʘ ʩʪʦʡʥʦʩʪʪʘ ʥʘ ʘʢʮʠʠʪʝ 
ʥʘ ʦʮʝʥʷʚʘʥʦʪʦ ʜʨʫʞʝʩʪʚʦ ʢʘʪʦ ʩʦʙʩʪʚʝʥʠʷ ʢʘʧʠʪʘʣ ʥʘ ʜʨʫʞʝʩʪʚʦʪʦ (ʚʲʟ ʦʩʥʦʚʘ ʥʘ ʧʦʩʣʝʜʥʠʷ ʬʠʥʘʥʩʦʚ ʦʪʯʝʪ) 
ʩʝ ʨʘʟʜʝʣʠ ʥʘ ʦʙʱʠʷ ʙʨʦʡ ʘʢʮʠʠ ʚ ʦʙʨʲʱʝʥʠʝ.  

 

�1
�3�6�/�$

�3
����

�  

 
ʢʲʜʝʪʦ: �3 ï ʩʪʦʡʥʦʩʪʪʘ ʥʘ ʦʙʠʢʥʦʚʝʥʠʪʝ ʘʢʮʠʠ ʥʘ ʦʮʝʥʷʚʘʥʦʪʦ ʜʨʫʞʝʩʪʚʦ 
  �$ ï ʘʢʪʠʚʠ 
  �/ ï ʟʘʜʲʣʞʝʥʠʷ 
  �3�6 ï ʩʪʦʡʥʦʩʪ ʥʘ ʧʨʠʚʠʣʝʛʠʨʦʚʘʥʠʪʝ ʘʢʮʠʠ 

�1��ï ʦʙʱ ʙʨʦʡ ʦʙʠʢʥʦʚʝʥʠ ʘʢʮʠʠ ʚ ʦʙʨaʱʝʥʠʝ 
 

5.3. ʄʝʪʦʜʲʪ ʥʘ ʜʠʩʢʦʥʪʠʨʘʥʠʪʝ ʥʝʪʥʠ ʧʘʨʠʯʥʠ ʧʦʪʦʮʠ ʩʝ ʠʟʧʦʣʟʚʘ ʟʘ ʦʧʨʝʜʝʣʷʥʝ ʥʘ ʩʪʦʡʥʦʩʪʪʘ ʥʘ ʝʜʥʘ 
ʦʙʠʢʥʦʚʝʥʘ ʘʢʮʠʷ ʥʘ ʜʨʫʞʝʩʪʚʦʪʦ, ʢʘʪʦ ʩʪʦʡʥʦʩʪʪʘ ʥʘ ʢʘʧʠʪʘʣʘ ʥʘ ʧʨʠʪʝʞʘʪʝʣʠʪʝ ʥʘ ʦʙʠʢʥʦʚʝʥʠ ʘʢʮʠʠ ʩʝ 
ʨʘʟʜʝʣʠ ʥʘ ʙʨʦʷ ʥʘ ʦʙʠʢʥʦʚʝʥʠʪʝ ʘʢʮʠʠ ʚ ʦʙʨaʱʝʥʠʝ. 

ʉʪʦʡʥʦʩʪʪʘ ʥʘ ʢʘʧʠʪʘʣʘ ʥʘ ʧʨʠʪʝʞʘʪʝʣʠʪʝ ʥʘ ʦʙʠʢʥʦʚʝʥʠ ʘʢʮʠʠ ʩʝ ʠʟʯʠʩʣʷʚʘ ʧʦ ʜʚʘ ʥʘʯʠʥʘ: 
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5.3.1. ʄʝʪʦʜ ʥʘ ʜʠʩʢʦʥʪʠʨʘʥʠʪʝ ʥʝʪʥʠ ʧʘʨʠʯʥʠ ʧʦʪʦʮʠ ʟʘ ʦʙʠʢʥʦʚʝʥʠʪʝ ʘʢʮʠʦʥʝʨʠ (Free Cash Flows to 
Equity) - ʯʨʝʟ ʜʠʩʢʦʥʪʠʨʘʥʝ ʥʘ ʥʝʪʥʠʪʝ ʧʘʨʠʯʥʠ ʧʦʪʦʮʠ, ʢʦʠʪʦ ʦʩʪʘʚʘʪ ʟʘ ʘʢʮʠʦʥʝʨʠʪʝ ʩʣʝʜ ʧʦʩʨʝʱʘʥʝʪʦ ʥʘ 
ʚʩʠʯʢʠ ʨʘʟʭʦʜʠ, ʬʠʥʘʥʩʦʚʠ ʟʘʜʲʣʞʝʥʠʷ, ʥʝʦʙʭʦʜʠʤʠ ʠʥʚʝʩʪʠʮʠʠ ʠ ʧʨʦʤʝʥʠ ʚ ʦʙʦʨʦʪʥʠʷ ʢʘʧʠʪʘʣ:  

ʘ) ʇʨʠ ʪʦʟʠ ʤʝʪʦʜ ʩʝ ʠʟʧʦʣʟʚʘʪ ʥʝʪʥʠʪʝ ʧʘʨʠʯʥʠ ʧʦʪʦʮʠ, ʢʦʠʪʦ ʦʩʪʘʚʘʪ ʩʣʝʜ ʧʦʩʨʝʱʘʥʝʪʦ ʥʘ ʚʩʠʯʢʠ 
ʨʘʟʭʦʜʠ, ʧʦʢʨʠʚʘʥʝʪʦ ʥʘ ʬʠʥʘʥʩʦʚʠʪʝ ʟʘʜʲʣʞʝʥʠʷ (ʚʢʣʶʯʠʪʝʣʥʦ ʛʣʘʚʥʠʮʠ ʠ ʣʠʭʚʠ ʧʦ ʜʲʣʛʦʚʝ ʥʘ ʜʨʫʞʝʩʪʚʦʪʦ), 
ʥʝʦʙʭʦʜʠʤʠʪʝ ʠʥʚʝʩʪʠʮʠʠ ʠ ʧʨʦʤʝʥʠʪʝ ʚ ʦʙʦʨʦʪʥʠʷ ʢʘʧʠʪʘʣ.  

ʙ) ʅʝʪʥʠʪʝ ʧʘʨʠʯʥʠ ʧʦʪʦʮʠ ʩʝ ʠʟʯʠʩʣʷʚʘʪ, ʢʘʪʦ ʧʨʦʛʥʦʟʥʘʪʘ ʥʝʪʥʘ ʧʝʯʘʣʙʘ ʩʣʝʜ ʣʠʭʚʠ ʠ ʜʘʥʲʮʠ ʚʲʨʭʫ 
ʧʝʯʘʣʙʘʪʘ: 

- ʩʝ ʫʚʝʣʠʯʠ ʩ ʧʨʦʛʥʦʟʥʠʪʝ ʨʘʟʭʦʜʠ ʟʘ ʘʤʦʨʪʠʟʘʮʠʷ,  
- ʩʝ ʥʘʤʘʣʠ / ʫʚʝʣʠʯʠ ʩ ʘʙʩʦʣʶʪʥʘʪʘ ʩʪʦʡʥʦʩʪ ʥʘ ʧʨʦʛʥʦʟʥʘʪʘ ʧʨʦʤʷʥʘ ʚ ʥʝʪʥʠʷ ʦʙʦʨʦʪʝʥ ʢʘʧʠʪʘʣ, 
- ʩʝ ʫʚʝʣʠʯʠ ʩ ʧʨʦʛʥʦʟʥʘʪʘ ʩʪʦʡʥʦʩʪ ʥʘ ʥʦʚ ʜʲʣʛ, ʢʘʢʪʦ ʠ ʧʦʩʪʲʧʣʝʥʠʷ ʦʪ ʠʟʜʘʚʘʥʝʪʦ   ʥʘ ʝʤʠʩʠʠ  

ʧʨʠʚʠʣʝʛʠʨʦʚʘʥʠ ʘʢʮʠʠ, 
- ʩʝ ʥʘʤʘʣʠ ʩ ʧʨʦʛʥʦʟʥʠʪʝ ʠʥʚʝʩʪʠʮʠʠ ʚ ʜʲʣʛʦʪʨʘʡʥʠ ʘʢʪʠʚʠ, 
- ʩʝ ʥʘʤʘʣʠ ʩ ʧʨʦʛʥʦʟʥʠʪʝ ʧʦʛʘʰʝʥʠʷ ʧʦ ʛʣʘʚʥʠʮʠʪʝ ʥʘ ʜʲʣʛʘ, 
- ʩʝ ʥʘʤʘʣʠ ʩ ʧʨʦʛʥʦʟʥʠʪʝ ʜʠʚʠʜʝʥʪʠ ʟʘ ʧʨʠʚʠʣʝʛʠʨʦʚʘʥʠ ʘʢʮʠʠ.  

 
ʀʟʧʦʣʟʚʘ ʩʝ ʩʣʝʜʥʘʪʘ ʬʦʨʤʫʣʘ: 
 

�1�'�3�'�3�3�:�&�,�Q�Y�)�&�,�Q�Y�'�H�S�1�,�)�&�)�( �������'������� , 
 
ʢʲʜʝʪʦ: �)�&�)�( ï ʥʝʪʥʠ ʧʘʨʠʯʥʠ ʧʦʪʦʮʠ ʟʘ ʦʙʠʢʥʦʚʝʥʠʪʝ ʘʢʮʠʦʥʝʨʠ 
  �1�, ï ʥʝʪʥʘ ʧʝʯʘʣʙʘ 
  �'�H�S - ʘʤʦʨʪʠʟʘʮʠʠ 
  �)�&�,�Q�Y��ï ʠʥʚʝʩʪʠʮʠʠ ʚ ʜʲʣʛʦʪʨʘʡʥʠ ʘʢʪʠʚʠ 
  �¨�:�&�,�Q�Y��ï ʧʨʦʤʷʥʘ ʚ ʥʝʪʥʠʷ ʦʙʦʨʦʪʝʥ ʢʘʧʠʪʘʣ 
  �3�3 ï ʧʦʛʘʰʝʥʠʷ ʧʦ ʛʣʘʚʥʠʮʠ 
  �3�'  ï ʜʠʚʠʜʝʥʪʠ ʟʘ ʧʨʠʚʠʣʝʛʠʨʦʚʘʥʠ ʘʢʮʠʠ 

�1�'  ï ʥʦʚ ʜʲʣʛ, ʢʘʢʪʦ ʠ ʧʦʩʪʲʧʣʝʥʠʷ ʦʪ ʠʟʜʘʚʘʥʝʪʦ ʥʘ ʝʤʠʩʠʠ  ʧʨʠʚʠʣʝʛʠʨʦʚʘʥʠ ʘʢʮʠʠ 
 
ʚ) ʇʨʠ ʪʦʟʠ ʤʝʪʦʜ ʥʝʪʥʠʪʝ ʧʘʨʠʯʥʠ ʧʦʪʦʮʠ ʩʝ ʜʠʩʢʦʥʪʠʨʘʪ ʩ ʮʝʥʘʪʘ ʥʘ ʬʠʥʘʥʩʠʨʘʥʝ ʩʲʩ ʩʦʙʩʪʚʝʥ ʢʘʧʠʪʘʣ. 
ʛ) ʎʝʥʘʪʘ ʥʘ ʬʠʥʘʥʩʠʨʘʥʝ ʩʲʩ ʩʦʙʩʪʚʝʥ ʢʘʧʠʪʘʣ ʝ ʠʟʠʩʢʫʝʤʘʪʘ ʥʦʨʤʘ ʥʘ ʚʲʟʚʨʘʱʘʝʤʦʩʪ ʥʘ ʦʙʠʢʥʦʚʝʥʠʪʝ 

ʘʢʮʠʦʥʝʨʠ ʠ ʩʝ ʜʝʬʠʥʠʨʘ ʧʦ ʩʣʝʜʥʠʪʝ ʥʘʯʠʥʠ: 
- ʯʨʝʟ ʙʝʟʨʠʩʢʦʚʠʷ ʣʠʭʚʝʥ ʧʨʦʮʝʥʪ ʧʣʶʩ ʨʠʩʢʦʚʘ ʧʨʝʤʠʷ: 

 
�5�3�N�N �5�)�H ���  

 
ʢʲʜʝʪʦ �N�H - ʮʝʥʘʪʘ ʥʘ ʬʠʥʘʥʩʠʨʘʥʝ ʩʲʩ ʩʦʙʩʪʚʝʥ ʢʘʧʠʪʘʣ, 
  �N�5�)��ï ʙʝʟʨʠʩʢʦʚʠʷ ʣʠʭʚʝʥ ʧʨʦʮʝʥʪ, 
  �5�3��ï ʨʠʩʢʦʚʘ ʧʨʝʤʠʷ. 
 

- ʯʨʝʟ ʄʝʪʦʜʘ ʥʘ ʦʮʝʥʢʘ ʥʘ ʢʘʧʠʪʘʣʦʚʠʪʝ ʘʢʪʠʚʠ (Capital Asset Pricing Model - CAPM): 
 

�� �� �E�u����� �5�)�P�5�)�H �N�N�N�N  
 
ʢʲʜʝʪʦ �N�H - ʮʝʥʘʪʘ ʥʘ ʬʠʥʘʥʩʠʨʘʥʝ ʩʲʩ ʩʦʙʩʪʚʝʥ ʢʘʧʠʪʘʣ, 
  �N�5�)��ï ʙʝʟʨʠʩʢʦʚʠʷ ʣʠʭʚʝʥ ʧʨʦʮʝʥʪ, 

���N�P�������N�5�)�� ï ʧʘʟʘʨʥʘʪʘ ʨʠʩʢʦʚʘ ʧʨʝʤʠʷ, 
�N�P���±ʦʯʘʢʚʘʥʘʪʘ ʚʲʟʚʨʘʱʘʝʤʦʩʪ ʥʘ ʧʘʟʘʨʘ 

  ����ï ʙʝʪʘ ʢʦʝʬʠʮʠʝʥʪ. 
 

- ʯʨʝʟ ʤʝʪʦʜʘ ʥʘ ʜʠʩʢʦʥʪʠʨʘʥʠʪʝ ʧʘʨʠʯʥʠ ʧʦʪʦʮʠ: 
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�J
�3
�'

�N�H ��� 
0

1 ,  

ʢʲʜʝʪʦ �N�H - ʮʝʥʘʪʘ ʥʘ ʬʠʥʘʥʩʠʨʘʥʝ ʩʲʩ ʩʦʙʩʪʚʝʥ ʢʘʧʠʪʘʣ, 
  �' �� ï ʦʯʘʢʚʘʥʠʷ ʩʣʝʜʚʘʱ ʜʠʚʠʜʝʥʪ ʟʘ ʝʜʥʘ ʦʙʠʢʥʦʚʝʥʘ ʘʢʮʠʷ, 
  �3����ï ʮʝʥʘ ʥʘ ʝʜʥʘ ʦʙʠʢʥʦʚʝʥʘ ʘʢʮʠʷ, 
  �J- ʦʯʘʢʚʘʥ ʪʝʤʧ ʥʘ ʨʘʩʪʝʞ. 

 
5.3.2. ʄʝʪʦʜ ʥʘ ʜʠʩʢʦʥʪʠʨʘʥʠʪʝ ʧʘʨʠʯʥʠ ʧʦʪʦʮʠ ʟʘ ʬʠʨʤʘʪʘ (Free Cash Flows to the Firm) - ʯʨʝʟ 

ʜʠʩʢʦʥʪʠʨʘʥʝ ʥʘ ʥʝʪʥʠʪʝ ʧʘʨʠʯʥʠ ʧʦʪʦʮʠ ʟʘ ʚʩʠʯʢʠ ʘʢʮʠʦʥʝʨʠ ʠ ʜʨʫʛʠ ʠʥʚʝʩʪʠʪʦʨʠ, ʥʘʤʘʣʝʥʠ ʩ ʚʩʠʯʢʠ ʜʲʣʛʦʚʝ 
ʥʘ ʢʦʤʧʘʥʠʷʪʘ ʠ ʜʨʫʛʠ ʚʟʝʤʘʥʠʷ ʥʘ ʠʥʚʝʩʪʠʪʦʨʠʪʝ, ʨʘʟʣʠʯʥʠ ʦʪ ʘʢʮʠʦʥʝʨʠʪʝ. ʀʟʧʦʣʟʚʘʪ ʩʝ ʥʝʪʥʠʪʝ ʧʘʨʠʯʥʠ 
ʧʦʪʦʮʠ ʟʘ ʚʩʠʯʢʠ ʠʥʚʝʩʪʠʪʦʨʠ ʚʲʚ ʬʠʨʤʘʪʘ ï ʧʨʠʪʝʞʘʪʝʣʠ ʥʘ ʘʢʮʠʠ, ʜʲʣʛ ʠ ʧʨʝʬʝʨʝʥʮʠʘʣʥʠ ʘʢʮʠʠ. ʅʝʪʥʠʪʝ 
ʧʘʨʠʯʥʠ ʧʦʪʦʮʠ ʩʝ ʠʟʯʠʩʣʷʚʘʪ ʧʦ ʜʚʘ ʥʘʯʠʥʘ: 

  
ʘ) ʇʨʠ ʧʲʨʚʠʷ ʥʘʯʠʥ ʥʝʪʥʠʪʝ ʧʘʨʠʯʥʠ ʧʦʪʦʮʠ ʩʝ ʠʟʯʠʩʣʷʚʘʪ, ʢʘʪʦ ʧʨʦʛʥʦʟʥʘʪʘ ʧʝʯʘʣʙʘ ʧʨʝʜʠ ʣʠʭʚʠ ʠ ʩʣʝʜ 

ʜʘʥʲʮʠ ʚʲʨʭʫ ʧʝʯʘʣʙʘʪʘ: 
- ʩʝ ʫʚʝʣʠʯʠ ʩ ʧʨʦʛʥʦʟʥʠʪʝ ʨʘʟʭʦʜʠ ʟʘ ʘʤʦʨʪʠʟʘʮʠʷ,  
- ʩʝ ʥʘʤʘʣʠ ʩ ʧʨʦʛʥʦʟʥʘʪʘ ʧʨʦʤʷʥʘ ʚ ʥʝʪʥʠʷ ʦʙʦʨʦʪʝʥ ʢʘʧʠʪʘʣ, 
- ʩʝ ʥʘʤʘʣʠ ʩ ʧʨʦʛʥʦʟʥʠʪʝ ʠʥʚʝʩʪʠʮʠʠ ʚ ʜʲʣʛʦʪʨʘʡʥʠ ʘʢʪʠʚʠ. 
 
ʀʟʧʦʣʟʚʘ ʩʝ ʩʣʝʜʥʘʪʘ ʬʦʨʤʫʣʘ: 
 

�� �� �:�&�,�Q�Y�)�&�,�Q�Y�'�H�S�7�5�(�%�,�7�)�&�)�) �'���������u� 1 , 
 
ʢʲʜʝʪʦ: �)�&�)�) ï ʥʝʪʥʠ ʧʘʨʠʯʥʠ ʧʦʪʦʮʠ ʟʘ ʬʠʨʤʘʪʘ 
  �(�%�,�7ïʧʝʯʘʣʙʘ ʧʨʝʜʠ ʣʠʭʚʠ ʠ ʜʘʥʲʮʠ 
  �7�5��ï ʜʘʥʲʯʥʘ ʩʪʘʚʢʘ ʟʘ ʬʠʨʤʘʪʘ 

�'�H�S - ʘʤʦʨʪʠʟʘʮʠʠ 
  �)�&�,�Q�Y��ï ʠʥʚʝʩʪʠʮʠʠ ʚ ʜʲʣʛʦʪʨʘʡʥʠ ʘʢʪʠʚʠ 
  �¨�:�&�,�Q�Y��ï ʧʨʦʤʷʥʘ ʚ ʥʝʪʥʠʷ ʦʙʦʨʦʪʝʥ ʢʘʧʠʪʘʣ 
 

ʙ) ʇʨʠ ʚʪʦʨʠʷʪ ʧʦʜʭʦʜ ʩʝ ʠʟʧʦʣʟʚʘ ʩʣʝʜʥʘʪʘ ʬʦʨʤʫʣʘ: 
 

�� �� �3�'�1�'�3�3�7�5�,�Q�W�)�&�)�(�)�&�)�) ���������u��� 1  
 
ʢʲʜʝʪʦ���� �)�&�)�) ï ʥʝʪʥʠ ʧʘʨʠʯʥʠ ʧʦʪʦʮʠ ʟʘ ʬʠʨʤʘʪʘ 

�)�&�)�( ï ʥʝʪʥʠ ʧʘʨʠʯʥʠ ʧʦʪʦʮʠ ʟʘ ʦʙʠʢʥʦʚʝʥʠʪʝ ʘʢʮʠʦʥʝʨʠ 
�,�Q�Wï ʨʘʟʭʦʜʠ ʟʘ ʣʠʭʚʠ 
�7�5��ï ʜʘʥʲʯʥʘ ʩʪʘʚʢʘ ʟʘ ʬʠʨʤʘʪʘ 
�3�3 ï ʧʦʛʘʰʝʥʠʷ ʧʦ ʛʣʘʚʥʠʮʠ 

  �3�'  ï ʜʠʚʠʜʝʥʪʠ ʟʘ ʧʨʠʚʠʣʝʛʠʨʦʚʘʥʠ ʘʢʮʠʠ 
�1�'  ï ʥʦʚ ʜʲʣʛ, ʢʘʢʪʦ ʠ ʧʦʩʪʲʧʣʝʥʠʷ ʦʪ ʠʟʜʘʚʘʥʝʪʦ ʥʘ ʝʤʠʩʠʠ  ʧʨʠʚʠʣʝʛʠʨʦʚʘʥʠ ʘʢʮʠʠ 
 

ʚ) ʅʝʪʥʠʪʝ ʧʘʨʠʯʥʠ ʧʦʪʦʮʠ ʩʝ ʜʠʩʢʦʥʪʠʨʘʪ ʩʲʩ ʩʨʝʜʥʦʧʨʝʪʝʛʣʝʥʘʪʘ ʮʝʥʘ ʥʘ ʢʘʧʠʪʘʣʘ ʥʘ ʜʨʫʞʝʩʪʚʦʪʦ. ʇʨʠ 
ʦʧʨʝʜʝʣʷʥʝʪʦ ʥʘ ʦʪʥʦʩʠʪʝʣʥʠʪʝ ʜʷʣʦʚʝ ʥʘ ʨʘʟʣʠʯʥʠʪʝ ʠʟʪʦʯʥʠʮʠ ʥʘ ʢʘʧʠʪʘʣ ʩʝ ʠʟʧʦʣʟʚʘʪ ʧʘʟʘʨʥʠʪʝ ʠʤ 
ʩʪʦʡʥʦʩʪʠ. 

ʛ) ʉʨʝʜʥʦʧʨʝʪʝʛʣʝʥʘʪʘ ʮʝʥʘ ʥʘ ʢʘʧʠʪʘʣʘ ʥʘ ʜʨʫʞʝʩʪʚʦʪʦ ʩʝ ʦʧʨʝʜʝʣʷ ʯʨʝʟ ʩʣʝʜʥʘʪʘ ʬʦʨʤʫʣʘ: 
 

�� �� �¸
�¹

�·
�¨
�©

�§
����

�u���¸
�¹

�·
�¨
�©

�§
����

�u���u���¸
�¹

�·
�¨
�©

�§
����

�u� 
�3�6�'�(

�3�6
�N

�3�6�'�(
�'

�W�N
�3�6�'�(

�(
�N�:�$�&�& �S�V�G�H 1 , 

 
ʢʲʜʝʪʦ:  �:�$�&�& ï ʩʨʝʜʥʦʧʨʝʪʝʛʣʝʥʘʪʘ ʮʝʥʘ ʥʘ ʢʘʧʠʪʘʣʘ, 
  �N�H ʝ ʮʝʥʘʪʘ ʥʘ ʬʠʥʘʥʩʠʨʘʥʝ ʩʲʩ ʩʦʙʩʪʚʝʥ ʢʘʧʠʪʘʣ, 
  �N�G ʝ ʮʝʥʘʪʘ ʥʘ ʬʠʥʘʥʩʠʨʘʥʝ ʩ ʜʲʣʛ, ʧʨʝʜʠ ʜʘ ʝ ʦʪʯʝʪʝʥ ʜʘʥʲʯʥʠʷ ʝʬʝʢʪ ʦʪ ʨʘʟʭʦʜʠʪʝ ʟʘ ʣʠʭʚʠ, 
  �W ʝ ʜʘʥʲʯʥʘʪʘ ʩʪʘʚʢʘ ʟʘ ʬʠʨʤʘʪʘ, 
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  �N�S�V ʝ ʮʝʥʘʪʘ ʥʘ ʬʠʥʘʥʩʠʨʘʥʝ ʩ ʧʨʠʚʠʣʝʛʠʨʦʚʘʥʠ ʘʢʮʠʠ, 
  �? ï ʧʘʟʘʨʥʘʪʘ ʩʪʦʡʥʦʩʪ ʥʘ ʘʢʮʠʠʪʝ ʥʘ ʢʦʤʧʘʥʠʷʪʘ, 
  �'  ï ʧʘʟʘʨʥʘʪʘ ʩʪʦʡʥʦʩʪ ʥʘ ʜʲʣʛʘ ʥʘ ʢʦʤʧʘʥʠʷʪʘ, 
  �3�6 ï ʧʘʟʘʨʥʘʪʘ ʩʪʦʡʥʦʩʪ ʥʘ ʧʨʠʚʠʣʝʛʠʨʦʚʘʥʠʪʝ ʘʢʮʠʠ ʥʘ ʢʦʤʧʘʥʠʷʪʘ. 

 
ʂʦʛʘʪʦ ʧʘʟʘʨʥʘʪʘ ʩʪʦʡʥʦʩʪ ʥʘ ʜʲʣʛʘ ʥʝ ʤʦʞʝ ʜʘ ʙʲʜʝ ʦʧʨʝʜʝʣʝʥʘ, ʩʝ ʠʟʧʦʣʟʚʘ ʙʘʣʘʥʩʦʚʘʪʘ ʤʫ ʩʪʦʡʥʦʩʪ. 
 
5.3.3. ɺʩʝʢʠ ʝʜʠʥ ʦʪ ʤʝʪʦʜʠʪʝ ʟʘ ʦʧʨʝʜʝʣʷʥʝ ʥʘ ʩʪʦʡʥʦʩʪʪʘ ʥʘ ʘʢʮʠʦʥʝʨʥʠʷ ʢʘʧʠʪʘʣ ʤʦʞʝ ʜʘ ʠʟʧʦʣʟʚʘ ʝʜʠʥ 

ʦʪ ʜʚʘʪʘ ʤʦʜʝʣʘ ʥʘ ʜʠʩʢʦʥʪʠʨʘʥʝ: 
ʘ) ʇʦʩʪʦʷʥʝʥ ʪʝʤʧ ʥʘ ʨʘʩʪʝʞ, ʧʨʠ ʢʦʡʪʦ ʩʝ ʧʨʠʝʤʘ, ʯʝ ʨʲʩʪʲʪ ʥʘ ʬʠʨʤʘʪʘ ʝ ʧʦʩʪʦʷʥʝʥ ʠ ʩʪʘʙʠʣʝʥ. 
 
ʌʦʨʤʫʣʘʪʘ, ʢʦʷʪʦ ʩʝ ʠʟʧʦʣʟʚʘ ʝ: 

 

�J�U
�)�&�)

�3
��

� 1
0 , 

 
ʢʲʜʝʪʦ:  �3�� ï ʥʘʩʪʦʷʱʘʪʘ ʩʪʦʡʥʦʩʪ ʥʘ ʩʚʦʙʦʜʥʠʪʝ ʧʘʨʠʯʥʠ ʧʦʪʦʮʠ; 

�)�&�) ʝ ʠʣʠ FCFE ʠʣʠ FCFF; 
�U ʝ ʩʲʦʪʚʝʪʥʘʪʘ ʥʦʨʤʘ ʥʘ ʜʠʩʢʦʥʪʠʨʘʥʝ; 
�J e ʧʦʩʪʦʷʥʥʠʷʪ ʪʝʤʧ ʥʘ ʨʘʩʪʝʞ ʥʘ ʢʦʤʧʘʥʠʷʪʘ. 

 
ʙ) ɼʚʫʝʪʘʧʝʥ ʪʝʤʧ ʥʘ ʨʘʩʪʝʞ, ʧʨʠ ʢʦʡʪʦ ʩʝ ʧʨʠʝʤʘ, ʯʝ ʩʲʱʝʩʪʚʫʚʘʪ ʜʚʘ ʧʝʨʠʦʜʘ. ɿʘ ʧʲʨʚʠʷ ʧʝʨʠʦʜ ʩʝ ʧʨʘʚʠ 

ʧʨʦʛʥʦʟʘ ʟʘ ʥʝʪʥʠʪʝ ʧʘʨʠʯʥʠ ʧʦʪʦʮʠ ʟʘ ʚʩʷʢʘ ʛʦʜʠʥʘ ʧʦʦʪʜʝʣʥʦ. ɿʘ ʚʪʦʨʠʷ ʧʝʨʠʦʜ ʩʝ ʧʨʠʝʤʘ, ʯʝ ʥʝʪʥʠʪʝ 
ʧʘʨʠʯʥʠ ʧʦʪʦʮʠ ʱʝ ʥʘʨʘʩʪʚʘʪ ʩ ʫʩʪʦʡʯʠʚ ʪʝʤʧ ʠʣʠ ʱʝ ʦʩʪʘʥʘʪ ʧʦʩʪʦʷʥʥʠ. 

 
 
 
 
ʌʦʨʤʫʣʘʪʘ, ʢʦʷʪʦ ʩʝ ʠʟʧʦʣʟʚʘ, ʝ: 
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0 , 

 
ʢʲʜʝʪʦ:  �3�� ï ʥʘʩʪʦʷʱʘʪʘ ʩʪʦʡʥʦʩʪ ʥʘ ʩʚʦʙʦʜʥʠʪʝ ʧʘʨʠʯʥʠ ʧʦʪʦʮʠ; 

�)�&�)�W ʝ ʠʣʠ FCFE ʠʣʠ FCFF ʧʨʝʟ ʛʦʜʠʥʘ t; 
�U ʝ ʩʲʦʪʚʝʪʥʘʪʘ ʥʦʨʤʘ ʥʘ ʜʠʩʢʦʥʪʠʨʘʥʝ ʧʨʝʟ ʧʲʨʚʠʷ ʧʝʨʠʦʜ; 
�3�Q e ʩʪʦʡʥʦʩʪʪʘ ʥʘ ʩʚʦʙʦʜʥʠʪʝ ʧʘʨʠʯʥʠ ʧʦʪʦʮʠ ʚ ʥʘʯʘʣʦʪʦ ʥʘ ʚʪʦʨʠʷ ʧʝʨʠʦʜ ʥʘ ʫʩʪʦʡʯʠʚ ʨʲʩʪ; Pn 

ʩʝ ʠʟʯʠʩʣʷʚʘ ʧʦ ʩʣʝʜʥʠʷ ʥʘʯʠʥ: 
 

�Q�Q

�Q
�Q �J�U

�)�&�)
�3

��
� ��1 , 

 
ʢʲʜʝʪʦ:  rn ʝ ʩʲʦʪʚʝʪʥʘʪʘ ʥʦʨʤʘ ʥʘ ʜʠʩʢʦʥʪʠʨʘʥʝ ʧʨʝʟ ʧʝʨʠʦʜʘ ʥʘ ʧʦʩʪʦʷʥʝʥ ʨʲʩʪ; gn e ʧʦʩʪʦʷʥʥʠʷʪ ʪʝʤʧ 
ʥʘ ʨʘʩʪʝʞ ʥʘ ʢʦʤʧʘʥʠʷʪʘ. ʂʦʛʘʪʦ ʩʝ ʧʨʠʝʤʘ, ʯʝ ʧʨʝʟ ʚʪʦʨʠʷ ʧʝʨʠʦʜ ʥʝʪʥʠʪʝ ʧʘʨʠʯʥʠ ʧʦʪʦʮʠ ʱʝ ʦʩʪʘʥʘʪ 
ʧʦʩʪʦʷʥʥʠ, ʪʦ ʪʦʛʘʚʘ gn=0. 

 
5.4. ʇʦʩʣʝʜʚʘʱʘ ʦʮʝʥʢʘ ʥʘ ʘʢʮʠʠ, ʧʨʠʜʦʙʠʪʠ ʚ ʩʣʝʜʩʪʚʠʝ ʦʪ ʫʚʝʣʠʯʝʥʠʝ ʥʘ ʢʘʧʠʪʘʣʘ ʩʲʩ ʩʨʝʜʩʪʚʘ ʥʘ 

ʜʨʫʞʝʩʪʚʦʪʦ ʝʤʠʪʝʥʪ ʠʣʠ ʦʪ ʨʘʟʜʝʣʷʥʝ ʥʘ ʩʲʱʝʩʪʚʫʚʘʱʠʪʝ ʘʢʮʠʠ, ʩʝ ʠʟʚʲʨʰʚʘ ʢʘʢʪʦ ʩʣʝʜʚʘ:  
ʘ) ɺ ʩʣʫʯʘʠʪʝ ʥʘ ʧʨʠʜʦʙʠʚʘʥʝ ʥʘ (ʥʦʚʠ) ʘʢʮʠʠ ʦʪ ʜʘʜʝʥʦ ʜʨʫʞʝʩʪʚʦ ʚʩʣʝʜʩʪʚʠʝ ʥʘ ʫʚʝʣʠʯʝʥʠʝ ʥʘ ʢʘʧʠʪʘʣʘ 

ʩʲʩ ʩʨʝʜʩʪʚʘ ʥʘ ʜʨʫʞʝʩʪʚʦʪʦ, ʩʝ ʧʨʠʟʥʘʚʘ ʚʟʝʤʘʥʝ ʦʪ ʜʘʪʘʪʘ, ʦʪ ʢʦʷʪʦ ʧʨʠʪʝʞʘʪʝʣʠʪʝ ʥʘ ʘʢʮʠʠ ʥʘ ʜʨʫʞʝʩʪʚʦʪʦ 
ʥʷʤʘʪ ʧʨʘʚʦ ʥʘ ʘʢʮʠʠ ʦʪ ʫʚʝʣʠʯʝʥʠʝʪʦ ʥʘ ʢʘʧʠʪʘʣʘ ï ʜʘʪʘʪʘ ʩʣʝʜ ʢʦʷʪʦ ʩʢʣʶʯʝʥʠ ʩʜʝʣʢʠ ʩ ʘʢʮʠʠʪʝ ʥʝ 
ʚʲʟʜʝʡʩʪʚʘʪ ʚʲʨʭʫ ʧʨʘʚʦʪʦ ʟʘ ʧʨʠʜʦʙʠʚʘʥʝ ʥʘ ʥʦʚʠ ʘʢʮʠʠ ʜʦ ʜʘʪʘʪʘ ʥʘ ʨʝʛʠʩʪʨʠʨʘʥʝ ʥʘ ʫʚʝʣʠʯʝʥʠʝʪʦ ʥʘ 
ʢʘʧʠʪʘʣʘ ʠ ʚʧʠʩʚʘʥʝʪʦ ʤʫ ʚ ʜʝʧʦʟʠʪʘʨʥʘʪʘ ʠʥʩʪʠʪʫʮʠʷ. 
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ʉʪʦʡʥʦʩʪʪʘ ʥʘ ʚʟʝʤʘʥʝʪʦ ʝ ʨʘʚʥʘ ʥʘ ʧʨʦʠʟʚʝʜʝʥʠʝʪʦ ʦʪ ʙʨʦʷ ʥʦʚʠ ʘʢʮʠʠ ʠ ʮʝʥʘʪʘ ʥʘ ʝʜʥʘ ʥʦʚʘ ʘʢʮʠʷ.  
 

�Q�Q �3�1�5 �u� , 
 
ʢʲʜʝʪʦ  �5 ï ʚʟʝʤʘʥʝ, 
  �1�Q ï ʙʨʦʡ ʥʦʚʠ ʘʢʮʠʠ, 

�3�Q ï ʮʝʥʘ ʥʘ ʝʜʥʘ ʥʦʚʘ ʘʢʮʠʷ. 
 

ʎʝʥʘʪʘ ʥʘ ʝʜʥʘ ʥʦʚʘ ʘʢʮʠʷ ʩʝ ʧʦʣʫʯʘʚʘ ʢʘʪʦ ʧʦʩʣʝʜʥʘʪʘ ʮʝʥʘ ʥʘ ʦʮʝʥʢʘ ʥʘ ʝʜʥʘ Ăʩʪʘʨʘò ʘʢʮʠʷ ʙʲʜʝ ʨʘʟʜʝʣʝʥʘ 
ʥʘ ʩʫʤʘʪʘ ʦʪ ʙʨʦʷ ʥʦʚʠ ʘʢʮʠʠ, ʧʨʠʜʦʙʠʪʠ ʩʨʝʱʫ ʝʜʥʘ Ăʩʪʘʨʘò ʘʢʮʠʷ ʠ ʝʜʥʘ 1 Ăʩʪʘʨʘò ʘʢʮʠʷ. 
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ʢʲʜʝʪʦ  �3�Q ï ʮʝʥʘ ʥʘ ʝʜʥʘ ʥʦʚʘ ʘʢʮʠʷ����

�3�� ï ʧʦʩʣʝʜʥʘ ʮʝʥʘ ʥʘ ʦʮʝʥʢʘ ʥʘ ʝʜʥʘ Ăʩʪʘʨʘò ʘʢʮʠʷ, 
  �1�U ï ʙʨʦʡ ʥʦʚʠ ʘʢʮʠʠ ʟʘ ʝʜʥʘ Ăʩʪʘʨʘò ʘʢʮʠʷ. 
 

ʆʪ ʜʘʪʘʪʘ ʥʘ ʚʧʠʩʚʘʥʝ ʥʘ ʥʦʚʠʪʝ ʘʢʮʠʠ ʚ ʜʝʧʦʟʠʪʘʨʥʘʪʘ ʠʥʩʪʠʪʫʮʠʷ ʜʦ ʜʘʪʘʪʘ ʥʘ ʚʲʚʝʞʜʘʥʝ ʟʘ ʪʲʨʛʦʚʠʷ ʥʘ 
ʨʝʛʫʣʠʨʘʥ ʧʘʟʘʨ, ʩʝ ʧʨʠʟʥʘʚʘʪ ʥʦʚʠʪʝ ʘʢʮʠʠ ʧʦ ʮʝʥʘ, ʠʟʯʠʩʣʝʥʘ ʧʦ ʩʣʝʜʥʘʪʘ ʬʦʨʤʫʣʘ: 
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ʢʲʜʝʪʦ  �3�Q ï ʮʝʥʘ ʥʘ ʝʜʥʘ ʥʦʚʘ ʘʢʮʠʷ����

�3�� ï ʧʦʩʣʝʜʥʘ ʮʝʥʘ ʥʘ ʦʮʝʥʢʘ ʥʘ ʝʜʥʘ Ăʩʪʘʨʘò ʘʢʮʠʷ, 
  �1�U ï ʙʨʦʡ ʥʦʚʠ ʘʢʮʠʠ ʟʘ ʝʜʥʘ Ăʩʪʘʨʘò ʘʢʮʠʷ. 
 

 ʉʣʝʜ ʚʲʚʝʞʜʘʥʝ ʟʘ ʪʲʨʛʦʚʠʷ ʥʘ ʨʝʛʫʣʠʨʘʥ ʧʘʟʘʨ ʥʘ ʥʦʚʠʪʝ ʘʢʮʠʠ, ʧʦʩʣʝʜʚʘʱʘʪʘ ʠʤ ʦʮʝʥʢʘ ʩʝ ʠʟʚʲʨʰʚʘ 
ʩʲʛʣʘʩʥʦ ʤʝʪʦʜʠʪʝ ʟʘ ʦʮʝʥʢʘ ʥʘ ʮʝʥʥʠ ʢʥʠʞʘ, ʪʲʨʛʫʚʘʥʠ ʥʘ ʨʝʛʫʣʠʨʘʥ ʧʘʟʘʨ. 

 
ʙ) ʩʣʫʯʘʠʪʝ ʥʘ ʧʨʠʜʦʙʠʚʘʥʝ ʥʘ (ʥʦʚʠ) ʘʢʮʠʠ ʦʪ ʜʘʜʝʥʦ ʜʨʫʞʝʩʪʚʦ ʚ ʨʝʟʫʣʪʘʪ ʦʪ ʨʘʟʜʝʣʷʥʝʪʦ ʥʘ ʚʝʯʝ 

ʩʲʱʝʩʪʚʫʚʘʱʠʪʝ ʘʢʮʠʠ (ʩʧʣʠʪ) ʩʝ ʧʨʠʟʥʘʚʘ ʚʟʝʤʘʥʝ ʦʪ ʜʘʪʘʪʘ, ʦʪ ʢʦʷʪʦ ʥʦʚʠʪʝ ʘʢʮʠʠ ʩʘ ʚʝʯʝ ʦʪʜʝʣʝʥʠ ʦʪ 
ʩʲʱʝʩʪʚʫʚʘʱʠʪʝ ʘʢʮʠʠ ï ʜʘʪʘʪʘ, ʩʣʝʜ ʢʦʷʪʦ ʩʢʣʶʯʝʥʠ ʩʜʝʣʢʠ ʩ ʘʢʮʠʠʪʝ ʥʝ ʚʲʟʜʝʡʩʪʚʘʪ ʚʲʨʭʫ ʧʨʘʚʦʪʦ ʟʘ 
ʧʨʠʜʦʙʠʚʘʥʝ ʥʘ ʥʦʚʠʪʝ ʘʢʮʠʠ ʜʦ ʜʘʪʘʪʘ ʥʘ ʨʝʛʠʩʪʨʠʨʘʥʝ ʥʘ ʥʦʚʠʷ ʙʨʦʡ ʘʢʮʠʠ ʚ ʜʝʧʦʟʠʪʘʨʥʘʪʘ ʠʥʩʪʠʪʫʮʠʷ: 

ʉʪʦʡʥʦʩʪʪʘ ʥʘ ʚʟʝʤʘʥʝʪʦ ʝ ʨʘʚʥʦ ʥʘ ʧʨʦʠʟʚʝʜʝʥʠʝʪʦ ʥʘ ʙʨʦʷ ʥʦʚʠ ʘʢʮʠʠ ʠ ʮʝʥʘʪʘ ʥʘ ʝʜʥʘ ʥʦʚʘ ʘʢʮʠʷ.  
ʎʝʥʘʪʘ ʥʘ ʝʜʥʘ ʥʦʚʘ ʘʢʮʠʷ ʩʝ ʧʦʣʫʯʘʚʘ ʢʘʪʦ ʧʦʩʣʝʜʥʘʪʘ ʮʝʥʘ ʥʘ ʦʮʝʥʢʘ ʥʘ ʝʜʥʘ Ăʩʪʘʨʘò ʘʢʮʠʷ ʙʲʜʝ ʨʘʟʜʝʣʝʥʘ 

ʥʘ ʙʨʦʷ ʥʦʚʠ ʘʢʮʠʠ, ʧʨʠʜʦʙʠʪʠ ʩʨʝʱʫ ʝʜʥʘ Ăʩʪʘʨʘò ʘʢʮʠʷ. 
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0 �u�u� , 

 
ʢʲʜʝʪʦ  �5 ï ʚʟʝʤʘʥʝ, 
  �1�Q ï ʙʨʦʡ ʥʦʚʠ ʘʢʮʠʠ, 

�3�� ï ʧʦʩʣʝʜʥʘ ʮʝʥʘ ʥʘ ʦʮʝʥʢʘ ʥʘ ʝʜʥʘ Ăʩʪʘʨʘò ʘʢʮʠʷ, 
�1�U ï ʩʲʦʪʥʦʰʝʥʠʝ ʥʘ ʩʧʣʠʪʘ. 

 
ʆʪ ʜʘʪʘʪʘ ʥʘ ʚʧʠʩʚʘʥʝ ʥʘ ʥʦʚʠʪʝ ʘʢʮʠʠ ʚ ʜʝʧʦʟʠʪʘʨʥʘʪʘ ʠʥʩʪʠʪʫʮʠʷ ʜʦ ʜʘʪʘʪʘ ʥʘ ʚʲʚʝʞʜʘʥʝ ʟʘ ʪʲʨʛʦʚʠʷ ʥʘ 

ʨʝʛʫʣʠʨʘʥ ʧʘʟʘʨ, ʩʝ ʧʨʠʟʥʘʚʘʪ ʥʦʚʠʪʝ ʘʢʮʠʠ ʧʦ ʮʝʥʘ, ʠʟʯʠʩʣʝʥʘ ʧʦ ʩʣʝʜʥʘʪʘ ʬʦʨʤʫʣʘ: 
 

P = �3������x 1 / �1�U 
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ʢʲʜʝʪʦ  �3 ï ʮʝʥʘ ʥʘ ʥʦʚʘ ʘʢʮʠʷ, 
  �3�� ï ʧʦʩʣʝʜʥʘ ʮʝʥʘ ʥʘ ʦʮʝʥʢʘ ʥʘ ʝʜʥʘ Ăʩʪʘʨʘò ʘʢʮʠʷ, 

�1�U ï ʩʲʦʪʥʦʰʝʥʠʝ ʥʘ ʩʧʣʠʪʘ. 
 

ʉʣʝʜ ʚʲʚʝʞʜʘʥʝ ʟʘ ʪʲʨʛʦʚʠʷ ʥʘ ʨʝʛʫʣʠʨʘʥ ʧʘʟʘʨ ʥʘ ʥʦʚʠʪʝ ʘʢʮʠʠ, ʧʦʩʣʝʜʚʘʱʘʪʘ ʠʤ ʦʮʝʥʢʘ ʩʝ ʠʟʚʲʨʰʚʘ 
ʩʲʛʣʘʩʥʦ ʤʝʪʦʜʠʪʝ ʟʘ ʦʮʝʥʢʘ ʥʘ ʮʝʥʥʠ ʢʥʠʞʘ, ʪʲʨʛʫʚʘʥʠ ʥʘ ʨʝʛʫʣʠʨʘʥ ʧʘʟʘʨ. 

 
5.5. ɻʦʨʝʠʟʙʨʦʝʥʠʪʝ ʤʝʪʦʜʠ ʧʦ ʪ.5.1, 5.2, 5.3, 5.4 ʟʘ ʦʧʨʝʜʝʣʷʥʝ ʥʘ ʩʧʨʘʚʝʜʣʠʚʘʪʘ ʩʪʦʡʥʦʩʪ ʥʘ ʮʝʥʥʠʪʝ ʢʥʠʞʘ 

ʤʦʛʘʪ ʜʘ ʙʲʜʘʪ ʢʦʨʠʛʠʨʘʥʠ ʩ ʢʦʝʬʠʮʠʝʥʪʠ, ʦʙʦʩʥʦʚʘʥʠ ʥʘ ʙʘʟʘʪʘ ʥʘ ʜʘʥʥʠ ʠ ʦʙʩʪʦʷʪʝʣʩʪʚʘ, ʧʨʝʜʩʪʘʚʣʷʚʘʱʠ 
ʩʲʦʪʚʝʪʥʦ ʨʘʟʢʨʠʪʘ ʚʲʪʨʝʰʥʘ ʠʥʬʦʨʤʘʮʠʷ ʧʦ ʩʤʠʩʲʣʘ ʥʘ ʯʣ. 28, ʘʣ. 2 ʦʪ ʅʘʨʝʜʙʘ ˉ 2 ʟʘ ʧʨʦʩʧʝʢʪʠʪʝ ʧʨʠ 
ʧʫʙʣʠʯʥʦ ʧʨʝʜʣʘʛʘʥʝ ʥʘ ʮʝʥʥʠ ʢʥʠʞʘ ʠ ʟʘ ʨʘʟʢʨʠʚʘʥʝʪʦ ʥʘ ʠʥʬʦʨʤʘʮʠʷ ʦʪ ʧʫʙʣʠʯʥʠʪʝ ʜʨʫʞʝʩʪʚʘ ʠ ʜʨʫʛʠʪʝ 
ʝʤʠʪʝʥʪʠ ʥʘ ʮʝʥʥʠ ʢʥʠʞʘ.    

 
6. ɺ ʩʣʫʯʘʠʪʝ ʥʘ ʧʨʠʜʦʙʠʚʘʥʝ ʥʘ ʧʨʘʚʘ ʦʪ ʜʘʜʝʥʦ ʜʨʫʞʝʩʪʚʦ ʧʨʠ ʫʚʝʣʠʯʝʥʠʝ ʥʘ ʢʘʧʠʪʘʣʘ ʯʨʝʟ ʝʤʠʩʠʷ ʥʘ 

ʘʢʮʠʠ ʩʝ ʧʨʠʟʥʘʚʘ ʚʟʝʤʘʥʝ (ʥʘ ʧʨʘʚʘ) ʦʪ ʜʘʪʘʪʘ, ʦʪ ʢʦʷʪʦ ʧʨʠʪʝʞʘʪʝʣʠʪʝ ʥʘ ʘʢʮʠʠ ʚ ʜʨʫʞʝʩʪʚʦʪʦ ʥʷʤʘʪ ʧʨʘʚʦ ʜʘ 
ʧʦʣʫʯʘʪ ʧʨʘʚʘ ʟʘ ʟʘʧʠʩʚʘʥʝ ʥʘ ʘʢʮʠʠ ʦʪ ʫʚʝʣʠʯʝʥʠʝʪʦ ʥʘ ʢʘʧʠʪʘʣʘ (ʜʘʪʘʪʘ, ʩʣʝʜ ʢʦʷʪʦ ʩʢʣʶʯʝʥʠ ʩʜʝʣʢʠ ʩ 
ʘʢʮʠʠʪʝ ʥʝ ʚʲʟʜʝʡʩʪʚʘʪ ʚʲʨʭʫ ʧʨʘʚʦʪʦ ʟʘ ʧʨʠʜʦʙʠʚʘʥʝ ʥʘ ʧʨʘʚʘ), ʜʦ ʜʘʪʘʪʘ ʥʘ ʨʝʛʠʩʪʨʠʨʘʥʝ ʥʘ ʧʨʘʚʘʪʘ ʚ 
ʜʝʧʦʟʠʪʘʨʥʘʪʘ ʠʥʩʪʠʪʫʮʠʷ. 

ʉʪʦʡʥʦʩʪʪʘ ʥʘ ʚʟʝʤʘʥʝʪʦ ʩʝ ʠʟʯʠʩʣʷʚʘ ʥʘ ʦʩʥʦʚʘʪʘ ʥʘ ʩʣʝʜʥʘʪʘ ʬʦʨʤʫʣʘ: 
 

�U�U �3�1�5 �u�  
 
ʢʲʜʝʪʦ 
Rr ï ɺʟʝʤʘʥʝ 
N ï ʙʨʦʡ ʧʨʘʚʘ 
Pr ï ʮʝʥʘ ʥʘ ʧʨʘʚʦ 
 
ʎʝʥʘʪʘ ʥʘ ʧʨʘʚʦʪʦ ʩʝ ʠʟʯʠʩʣʷʚʘ ʯʨʝʟ ʩʣʝʜʥʘʪʘ ʬʦʨʤʫʣʘ: 
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ʂʲʜʝʪʦ: 
Pr ï ʮʝʥʘ ʥʘ ʧʨʘʚʦ 
Pl ï ʮʝʥʘ ʥʘ ʧʦʩʣʝʜʥʘ ʦʮʝʥʢʘ ʥʘ ʘʢʮʠʷʪʘ (ʧʨʝʜʠ ʦʪʜʝʣʷʥʝʪʦ ʥʘ ʧʨʘʚʘʪʘ) 
Pi - ʝʤʠʩʠʦʥʥʘ ʩʪʦʡʥʦʩʪ ʥʘ ʥʦʚʠʪʝ ʘʢʮʠʠ 
Nr ï ʙʨʦʡ ʘʢʮʠʠ ʚ ʝʜʥʦ ʧʨʘʚʦ 

 
ʆʪ ʜʘʪʘʪʘ ʥʘ ʨʝʛʠʩʪʨʘʮʠʷ ʥʘ ʧʨʘʚʘʪʘ ʚ ʜʝʧʦʟʠʪʘʨʥʘʪʘ ʠʥʩʪʠʪʫʮʠʷ, ʩʲʱʠʪʝ ʩʝ ʧʨʠʟʥʘʚʘʪ ʢʘʪʦ ʘʢʪʠʚ ʚ 

ʧʦʨʪʬʝʡʣʘ ʧʦ ʮʝʥʘ ʦʧʨʝʜʝʣʝʥʘ ʧʦ ʬʦʨʤʫʣʘʪʘ ʧʦ-ʛʦʨʝ. 
 
6.1 ʇʨʠ ʥʝʚʲʟʤʦʞʥʦʩʪ ʜʘ ʩʝ ʧʨʠʣʦʞʘʪ ʥʘʯʠʥʠʪʝ ʟʘ ʦʮʝʥʢʘ ʧʦ ʪ. 4. ʧʦʩʣʝʜʚʘʱʘʪʘ ʦʮʝʥʢʘ ʥʘ ʧʨʘʚʘ ʩʝ 

ʠʟʚʲʨʰʚʘ ʧʦ ʮʝʥʘ, ʧʨʝʜʩʪʘʚʣʷʚʘʱʘ ʨʘʟʣʠʢʘ ʤʝʞʜʫ ʮʝʥʘʪʘ ʥʘ ʩʲʱʝʩʪʚʫʚʘʱʠʪʝ ʘʢʮʠʠ ʥʘ ʜʨʫʞʝʩʪʚʦʪʦ, ʦʧʨʝʜʝʣʝʥʘ 
ʩʧʦʨʝʜ ʠʟʠʩʢʚʘʥʠʷʪʘ ʥʘ ʪ. 4. ʠ ʝʤʠʩʠʦʥʥʘʪʘ ʩʪʦʡʥʦʩʪ ʥʘ ʥʦʚʠʪʝ ʘʢʮʠʠ ʦʪ ʫʚʝʣʠʯʝʥʠʝʪʦ ʥʘ ʢʘʧʠʪʘʣʘ, ʫʤʥʦʞʝʥʘ 
ʧʦ ʩʲʦʪʥʦʰʝʥʠʝʪʦ ʥʘ ʙʨʦʷ ʘʢʮʠʠ ʚ ʝʜʥʦ ʧʨʘʚʦ.  

6.2. ʆʪ ʜʘʪʘʪʘ ʥʘ ʟʘʧʠʩʚʘʥʝ ʥʘ ʘʢʮʠʠʪʝ ʚ ʨʝʟʫʣʪʘʪ ʥʘ ʫʧʨʘʞʥʷʚʘʥʝ ʥʘ ʧʨʘʚʘʪʘ ʜʦ ʜʘʪʘʪʘ ʥʘ ʨʝʛʠʩʪʨʠʨʘʥʝ ʥʘ 
ʫʚʝʣʠʯʝʥʠʝʪʦ ʥʘ ʢʘʧʠʪʘʣʘ ʠ ʚʧʠʩʚʘʥʝʪʦ ʤʫ ʚ ʜʝʧʦʟʠʪʘʨʥʘʪʘ ʠʥʩʪʠʪʫʮʠʷ ʟʘʧʠʩʘʥʠʪʝ ʘʢʮʠʠ ʩʝ ʦʪʨʘʟʷʚʘʪ ʢʘʪʦ 
ʚʟʝʤʘʥʝ, ʢʦʝʪʦ ʩʝ ʬʦʨʤʠʨʘ, ʢʘʪʦ ʙʨʦʷʪ ʥʘ ʟʘʧʠʩʘʥʠʪʝ ʘʢʮʠʠ ʩʝ ʫʤʥʦʞʠ ʧʦ ʩʫʤʘʪʘ ʦʪ ʩʪʦʡʥʦʩʪʪʘ ʥʘ ʝʜʥʦ ʧʨʘʚʦ ʧʦ 
ʧʦʩʣʝʜʥʘʪʘ ʦʮʝʥʢʘ ʧʨʝʜʠ ʟʘʧʠʩʚʘʥʝʪʦ ʥʘ ʘʢʮʠʠʪʝ, ʨʘʟʜʝʣʝʥʘ ʥʘ ʙʨʦʷ ʘʢʮʠʠ ʚ ʝʜʥʦ ʧʨʘʚʦ ʠ ʝʤʠʩʠʦʥʥʘʪʘ ʩʪʦʡʥʦʩʪ 
ʥʘ ʝʜʥʘ ʘʢʮʠʷ.  
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ʢʲʜʝʪʦ  �5 ï ʚʟʝʤʘʥʝ, 
  �1�Q ï ʙʨʦʡ ʟʘʧʠʩʘʥʠ ʘʢʮʠʠ, 

�3�L ï ʝʤʠʩʠʦʥʥʘ ʩʪʦʡʥʦʩʪ ʥʘ ʘʢʮʠʷ, 
�3�U ï ʩʪʦʡʥʦʩʪ ʥʘ ʝʜʥʦ ʧʨʘʚʦ, 
�1�U ï ʙʨʦʡ ʘʢʮʠʠ ʚ ʝʜʥʦ ʧʨʘʚʦ. 

 
ʆʪ ʜʘʪʘʪʘ ʥʘ ʟʘʧʠʩʚʘʥʝ ʥʘ ʘʢʮʠʠʪʝ ʚ ʨʝʟʫʣʪʘʪ ʥʘ ʫʧʨʘʞʥʷʚʘʥʝ ʥʘ ʧʨʘʚʘʪʘ ʜʦ ʜʘʪʘʪʘ ʥʘ ʟʘʧʣʘʱʘʥʝ ʥʘ 

ʝʤʠʩʠʦʥʥʘʪʘ ʠʤ ʩʪʦʡʥʦʩʪ ʚʲʟʥʠʢʚʘ ʟʘʜʲʣʞʝʥʠʝ ʢʲʤ ʜʨʫʞʝʩʪʚʦʪʦ ï ʝʤʠʪʝʥʪ. 
6.3. ʆʪ ʜʘʪʘʪʘ ʥʘ ʚʧʠʩʚʘʥʝ ʥʘ ʥʦʚʠʪʝ ʘʢʮʠʠ ʚ ʜʝʧʦʟʠʪʘʨʥʘʪʘ ʠʥʩʪʠʪʫʮʠʷ ʜʦ ʜʘʪʘʪʘ ʥʘ ʚʲʚʝʞʜʘʥʝ ʟʘ ʪʲʨʛʦʚʠʷ 

ʥʘ ʨʝʛʫʣʠʨʘʥʠʷ ʧʘʟʘʨ, ʩʝ ʧʨʠʟʥʘʚʘʪ ʥʦʚʠʪʝ ʘʢʮʠʠ ʧʦ ʮʝʥʘ, ʠʟʯʠʩʣʝʥʘ ʧʦ ʩʣʝʜʥʘʪʘ ʬʦʨʤʫʣʘ: 
 

�U

�U
�L �1

�3
�3�3 ���  

ʂʲʜʝʪʦ: 
ʈ ï ʮʝʥʘ ʥʘ ʘʢʮʠʷʪʘ 
Pi ï ʝʤʠʩʠʦʥʥʘ ʩʪʦʡʥʦʩʪ ʥʘ ʘʢʮʠʷ 
Pr ï ʩʪʦʡʥʦʩʪ ʥʘ ʝʜʥʦ ʧʨʘʚʦ 
Nr ï ʙʨʦʡ ʘʢʮʠʠ ʚ ʝʜʥʦ ʧʨʘʚʦ 

 
ʉʣʝʜ ʚʲʚʝʞʜʘʥʝ ʟʘ ʪʲʨʛʦʚʠʷ ʥʘ ʨʝʛʫʣʠʨʘʥʠʷ ʧʘʟʘʨ ʥʘ ʥʦʚʠʪʝ ʘʢʮʠʠ ʧʦʩʣʝʜʚʘʱʘʪʘ ʠʤ ʦʮʝʥʢʘ ʩʝ ʠʟʚʲʨʰʚʘ 

ʩʲʛʣʘʩʥʦ ʤʝʪʦʜʠʪʝ ʟʘ ʦʮʝʥʢʘ ʥʘ ʮʝʥʥʠ ʢʥʠʞʘ, ʪʲʨʛʫʚʘʥʠ ʥʘ ʨʝʛʫʣʠʨʘʥ ʧʘʟʘʨ. 
 
6.4. ɺ ʩʣʫʯʘʠʪʝ, ʚ ʢʦʠʪʦ ʩʝ ʧʨʠʜʦʙʠʚʘʪ ʘʢʮʠʠ ʦʪ ʘʢʮʠʦʥʝʨʥʦ ʜʨʫʞʝʩʪʚʦ ʚʩʣʝʜʩʪʚʠʝ ʥʘ ʧʲʨʚʠʯʥʦ ʧʫʙʣʠʯʥʦ 

ʧʨʝʜʣʘʛʘʥʝ, ʘʢʮʠʠʪʝ ʩʝ ʧʨʠʟʥʘʚʘʪ ʦʪ ʜʘʪʘʪʘ ʥʘ ʨʝʛʠʩʪʨʘʮʠʷʪʘ ʠʤ ʚ ʜʝʧʦʟʠʪʘʨʥʘʪʘ ʠʥʩʪʠʪʫʮʠʷ. ʇʦʩʣʝʜʚʘʱʘʪʘ 
ʦʮʝʥʢʘ ʥʘ ʘʢʮʠʠʪʝ ʦʪ ʜʘʪʘʪʘ ʥʘ ʨʝʛʠʩʪʨʘʮʠʷʪʘ ʠʤ ʚ ʜʝʧʦʟʠʪʘʨʥʘʪʘ ʠʥʩʪʠʪʫʮʠʷ ʜʦ ʜʘʪʘʪʘ ʥʘ ʜʦʧʫʩʢʘʥʝ ʥʘ 
ʘʢʮʠʠʪʝ ʟʘ ʪʲʨʛʦʚʠʷ ʥʘ ʨʝʛʫʣʠʨʘʥʠʷ ʧʘʟʘʨ ʩʝ ʠʟʚʲʨʰʚʘ ʧʦ ʮʝʥʘ, ʨʘʚʥʘ ʥʘ ʩʫʤʘʪʘ ʦʪ ʝʤʠʩʠʦʥʥʘʪʘ ʩʪʦʡʥʦʩʪ ʥʘ 
ʝʜʥʘ ʘʢʮʠʷ ʠ ʩʪʦʡʥʦʩʪʪʘ ʥʘ ʝʜʥʦ ʧʨʘʚʦ ʧʦ ʧʦʩʣʝʜʥʘʪʘ ʦʮʝʥʢʘ ʧʨʝʜʠ ʟʘʧʠʩʚʘʥʝʪʦ ʥʘ ʩʲʦʪʚʝʪʥʠʪʝ ʘʢʮʠʠ, 
ʨʘʟʜʝʣʝʥʘ ʥʘ ʙʨʦʷ ʘʢʮʠʠ ʩʨʝʱʫ ʝʜʥʦ ʧʨʘʚʦ. 

ʀʟʯʠʩʣʝʥʠʝʪʦ ʥʘ ʮʝʥʘʪʘ ʩʝ ʠʟʚʲʨʰʚʘ ʯʨʝʟ ʩʣʝʜʥʘʪʘ ʬʦʨʤʫʣʘ: 
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ʂʲʜʝʪʦ: 
ʈ ï ʮʝʥʘ ʥʘ ʘʢʮʠʷʪʘ 
Pi ï ʝʤʠʩʠʦʥʥʘ ʩʪʦʡʥʦʩʪ ʥʘ ʘʢʮʠʷ 
Pr ï ʩʪʦʡʥʦʩʪ ʥʘ ʝʜʥʦ ʧʨʘʚʦ 
Nr ï ʙʨʦʡ ʘʢʮʠʠ ʚ ʝʜʥʦ ʧʨʘʚʦ 
 
 
6.5. ɺ ʩʣʫʯʘʠʪʝ, ʚ ʢʦʠʪʦ ʩʝ ʧʨʠʜʦʙʠʚʘʪ ʘʢʮʠʠ ʧʨʠ ʫʯʨʝʜʷʚʘʥʝ ʥʘ ʥʦʚʦ ʘʢʮʠʦʥʝʨʥʦ ʜʨʫʞʝʩʪʚʦ, ʘʢʮʠʠʪʝ ʩʝ 

ʦʮʝʥʷʚʘʪ ʧʦ ʝʤʠʩʠʦʥʥʘʪʘ ʠʤ ʩʪʦʡʥʦʩʪ ʜʦ ʜʘʪʘʪʘ ʥʘ ʜʦʧʫʩʢʘʥʝ ʥʘ ʘʢʮʠʠʪʝ ʟʘ ʪʲʨʛʦʚʠʷ ʥʘ ʨʝʛʫʣʠʨʘʥʠʷ ʧʘʟʘʨ. 
 
7. ʇʦʩʣʝʜʚʘʱʘ ʦʮʝʥʢʘ ʥʘ ʜʷʣʦʚʝ ʥʘ ʢʦʣʝʢʪʠʚʥʠ ʠʥʚʝʩʪʠʮʠʦʥʥʠ ʩʭʝʤʠ ʧʦ ʯʣ. 195, ʘʣ.1, ʪ.5 ʦʪ ɿʇʇʎʂ, 

ʚʢʣʶʯʠʪʝʣʥʦ ʚ ʩʣʫʯʘʠʪʝ ʥʘ ʚʨʝʤʝʥʥʦ ʩʧʠʨʘʥʝ ʥʘ ʦʙʨʘʪʥʦʪʦ ʠʟʢʫʧʫʚʘʥʝ, ʩʝ ʠʟʚʲʨʰʚʘ ʧʦ ʧʦʩʣʝʜʥʘʪʘ ʦʙʷʚʝʥʘ 
ʮʝʥʘ ʥʘ ʦʙʨʘʪʥʦ ʠʟʢʫʧʫʚʘʥʝ. ʇʦʩʣʝʜʚʘʱʘ ʦʮʝʥʢʘ ʥʘ ʜʷʣʦʚʝ ʥʘ ʜʦʛʦʚʦʨʝʥ ʬʦʥʜ, ʢʦʡʪʦ ʥʝ ʝ ʜʦʩʪʠʛʥʘʣ 
ʤʠʥʠʤʘʣʥʠʷ ʨʘʟʤʝʨ ʥʘ ʥʝʪʥʘʪʘ ʩʪʦʡʥʦʩʪ ʥʘ ʘʢʪʠʚʠʪʝ ʧʦ ʯʣ. 166, ʘʣ. 3 ɿʇʇʎʂ, ʩʝ ʠʟʚʲʨʰʚʘ ʧʦ ʧʦʩʣʝʜʥʘʪʘ 
ʦʧʨʝʜʝʣʝʥʘ ʠ ʦʙʷʚʝʥʘ ʝʤʠʩʠʦʥʥʘ ʩʪʦʡʥʦʩʪ ʥʘ ʝʜʠʥ ʜʷʣ, ʥʘʤʘʣʝʥʘ ʩ ʨʘʟʤʝʨʘ ʥʘ ʧʨʝʜʚʠʜʝʥʠʪʝ ʚ ʧʨʘʚʠʣʘʪʘ ʥʘ 
ʜʦʛʦʚʦʨʥʠʷ ʬʦʥʜ ʨʘʟʭʦʜʠ ʧʦ ʝʤʠʪʠʨʘʥʝʪʦ ʠ ʧʦ ʦʙʨʘʪʥʦʪʦ ʠʟʢʫʧʫʚʘʥʝ ʥʘ ʝʜʠʥ ʜʷʣ 

 
8. ʇʦʩʣʝʜʚʘʱʘ ʦʮʝʥʢʘ ʥʘ ʙʲʣʛʘʨʩʢʠ ʠ ʯʫʞʜʝʩʪʨʘʥʥʠ ʦʙʣʠʛʘʮʠʠ, ʜʦʧʫʩʥʘʪʠ ʜʦ ʠʣʠ ʪʲʨʛʫʚʘʥʠ ʥʘ 

ʨʝʛʫʣʠʨʘʥ ʧʘʟʘʨ ʚ ʈʝʧʫʙʣʠʢʘ ɹʲʣʛʘʨʠʷ, ʢʘʢʪʦ ʠ ʙʲʣʛʘʨʩʢʠ ʦʙʣʠʛʘʮʠʠ, ʜʦʧʫʩʥʘʪʠ ʜʦ ʠʣʠ ʪʲʨʛʫʚʘʥʠ ʥʘ 
ʨʝʛʫʣʠʨʘʥ ʧʘʟʘʨ ʚ ʜʲʨʞʘʚʠ ʯʣʝʥʢʠ, ʩʝ ʠʟʚʲʨʰʚʘ: 
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ʘ) ʧʦ ʩʨʝʜʥʦʧʨʝʪʝʛʣʝʥʘʪʘ ʮʝʥʘ ʥʘ ʩʢʣʶʯʝʥʠʪʝ ʩ ʪʷʭ ʩʜʝʣʢʠ ʟʘ ʪʝʢʫʱʠʷ ʨʘʙʦʪʝʥ ʜʝʥ, ʦʙʷʚʝʥʘ ʯʨʝʟ 
ʩʠʩʪʝʤʘ ʟʘ ʪʲʨʛʦʚʠʷ ʠʣʠ ʚ ʙʦʨʩʦʚʠʷ ʙʶʣʝʪʠʥ, ʘʢʦ ʦʙʝʤʲʪ ʥʘ ʩʢʣʶʯʝʥʠʪʝ ʩ ʪʷʭ ʩʜʝʣʢʠ ʟʘ ʜʝʥʷ ʝ ʥʝ ʧʦ-
ʤʘʣʲʢ ʦʪ 0,01 ʥʘ ʩʪʦ ʦʪ ʦʙʝʤʘ ʥʘ ʩʲʦʪʚʝʪʥʘʪʘ ʝʤʠʩʠʷ.  

ʙ) ɸʢʦ ʥʝ ʤʦʞʝ ʜʘ ʩʝ ʦʧʨʝʜʝʣʠ ʮʝʥʘ ʧʦ ʨʝʜʘ ʥʘ ʧʦʜʪʦʯʢʘ ʘ), ʧʦʩʣʝʜʚʘʱʘ ʦʮʝʥʢʘ ʥʘ ʦʙʣʠʛʘʮʠʠ ʩʝ 
ʠʟʚʲʨʰʚʘ ʧʦ ʩʨʝʜʥʦʧʨʝʪʝʛʣʝʥʘʪʘ ʮʝʥʘ ʥʘ ʩʢʣʶʯʝʥʠʪʝ ʩ ʪʷʭ ʩʜʝʣʢʠ ʟʘ ʥʘʡ-ʙʣʠʟʢʠʷ ʜʝʥ ʧʨʝʟ ʧʦʩʣʝʜʥʠʷ 
30-ʜʥʝʚʝʥ ʧʝʨʠʦʜ ʢʲʤ ʜʘʪʘʪʘ ʥʘ ʦʮʝʥʢʘʪʘ, ʟʘ ʢʦʡʪʦ ʠʤʘ ʩʢʣʶʯʝʥʠ ʩʜʝʣʢʠ. 

ʚ) ɺ ʩʣʫʯʘʡ ʯʝ ʨʝʛʫʣʠʨʘʥʠʷʪ ʧʘʟʘʨ ʥʝ ʝ ʟʘʪʚʦʨʠʣ ʜʦ 15 ʯ., ʧʦʩʣʝʜʚʘʱʘʪʘ ʦʮʝʥʢʘ ʩʝ ʠʟʚʲʨʰʚʘ ʧʦ ʨʝʜʘ 
ʥʘ ʪ. 3, ʙʫʢʚʘ "ʙ", ʘ ʚ ʩʣʫʯʘʡ ʯʝ ʨʝʛʫʣʠʨʘʥʠʷʪ ʧʘʟʘʨ ʥʝ ʨʘʙʦʪʠ ʚ ʜʝʥʷ ʥʘ ʦʮʝʥʢʘ - ʩʲʦʪʚʝʪʥʦ ʧʦ ʪ. 3, 
ʙʫʢʚʘ "ʚ". 

ʛ) ɺ ʩʣʫʯʘʠʪʝ, ʢʦʛʘʪʦ ʩʝ ʠʟʚʲʨʰʚʘ ʧʦʩʣʝʜʚʘʱʘ ʦʮʝʥʢʘ ʥʘ ʦʙʣʠʛʘʮʠʠ, ʧʦ ʢʦʠʪʦ ʧʨʝʜʩʪʦʠ ʧʣʘʱʘʥʝ ʥʘ 
ʣʠʭʚʘ ʠ ʧʫʙʣʠʢʫʚʘʥʘʪʘ ʚ ʙʦʨʩʦʚʠʷ ʙʶʣʝʪʠʥ ʮʝʥʘ ʥʘ ʩʢʣʶʯʝʥʠ ʩ ʪʷʭ ʩʜʝʣʢʠ ʠʣʠ ʥʘ ʮʝʥʘ òʢʫʧʫʚʘò ʝ  ʥʝʪʥʘ, 
ʧʦʩʣʝʜʚʘʱʘʪʘ ʦʮʝʥʢʘ ʩʝ ʬʦʨʤʠʨʘ, ʢʘʪʦ ʢʲʤ ʦʙʷʚʝʥʘʪʘ ʚ ʙʶʣʝʪʠʥʘ ʮʝʥʘ ʩʝ ʧʨʠʙʘʚʠ ʜʲʣʞʠʤʠʷʪ ʣʠʭʚʝʥ ʢʫʧʦʥ ʢʲʤ 
ʜʘʪʘʪʘ ʥʘ ʠʟʚʲʨʰʚʘʥʝ ʥʘ ʦʮʝʥʢʘʪʘ:    

ʉʪʦʡʥʦʩʪʪʘ ʥʘ ʥʘʪʨʫʧʘʥʘʪʘ ʣʠʭʚʘ ʩʝ ʦʧʨʝʜʝʣʷ ʯʨʝʟ ʠʟʧʦʣʟʚʘʥʝʪʦ ʥʘ ʩʣʝʜʥʘʪʘ ʬʦʨʤʫʣʘ: 
 

�(
�$
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�&
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ʂʲʜʝʪʦ: 
AccInt ï ʝ ʥʘʪʨʫʧʘʥʠʷʪ ʣʠʭʚʝʥ ʢʫʧʦʥ 
F ï ʝ ʛʣʘʚʥʠʮʘʪʘ (ʥʦʤʠʥʘʣʥʘʪʘ ʩʪʦʡʥʦʩʪ) ʥʘ ʦʙʣʠʛʘʮʠʷʪʘ 
C ï ɻʦʜʠʰʥʠʷʪ ʣʠʭʚʝʥ ʢʫʧʦʥ 
n ï ʙʨʦʷʪ ʥʘ ʣʠʭʚʝʥʠʪʝ ʧʣʘʱʘʥʠʷ ʚ ʛʦʜʠʥʘʪʘ 
A ï ʠʟʤʠʥʘʣʠʪʝ ʣʠʭʚʦ-ʜʥʠ ʦʪ ʥʘʯʘʣʦʪʦ ʥʘ ʣʠʭʚʝʥʠʷ ʧʝʨʠʦʜ ʜʦ ʜʘʪʘʪʘ ʥʘ ʠʟʯʠʩʣʝʥʠʷʪʘ. ɼʥʠʪʝ ʩʝ 

ʠʟʯʠʩʣʷʚʘʪ ʥʘ ʙʘʟʘ 30 ʜʥʠ ʚ ʤʝʩʝʮ ʠʣʠ ʨʝʘʣʝʥ ʙʨʦʡ ʜʥʠ ʚ ʟʘʚʠʩʠʤʦʩʪ ʦʪ ʨʝʛʣʘʤʝʥʪʘʮʠʷʪʘ ʚ ʧʨʦʩʧʝʢʪʘ ʟʘ 
ʩʲʦʪʚʝʪʥʘʪʘ ʝʤʠʩʠʷ.  

E ï ʙʨʦʷʪ ʜʥʠ ʚ ʪʝʢʫʱʠʷ ʣʠʭʚʝʥʠʷ ʧʝʨʠʦʜ. ɼʥʠʪʝ ʩʝ ʠʟʯʠʩʣʷʚʘʪ ʥʘ ʙʘʟʘ 360,364,365,366 ʜʥʠ ʚ ʛʦʜʠʥʘʪʘ ʠʣʠ 
ʨʝʘʣʝʥ ʙʨʦʡ ʜʥʠ ʚ ʟʘʚʠʩʠʤʦʩʪ ʦʪ ʨʝʛʣʘʤʝʥʪʘʮʠʷʪʘ ʚ ʧʨʦʩʧʝʢʪʘ ʟʘ ʩʲʦʪʚʝʪʥʘʪʘ ʝʤʠʩʠʷ. 

ʂʲʤ ʥʝʪʥʘʪʘ ʮʝʥʘ ʩʝ ʜʦʙʘʚʷ ʥʘʪʨʫʧʘʥʠʷ ʣʠʭʚʝʥ ʢʫʧʦʥ ʢʲʤ ʜʝʥʷ ʥʘ ʠʟʚʲʨʰʚʘʥʝ ʥʘ ʦʮʝʥʢʘʪʘ ʠ ʠʟʯʠʩʣʝʥʘʪʘ 
ʙʨʫʪʥʘ ʮʝʥʘ ʩʝ ʠʟʧʦʣʟʚʘ ʟʘ ʧʦʩʣʝʜʚʘʱʘ ʦʮʝʥʢʘ ʥʘ ʦʙʣʠʛʘʮʠʷʪʘ. 

 
9. ʇʨʠ ʥʝʚʲʟʤʦʞʥʦʩʪ ʜʘ ʙʲʜʘʪ ʧʨʠʣʦʞʝʥʠ ʪ. 8. ʘ), ʙ) ʠ ʚ), ʧʨʠ ʬʦʨʤʠʨʘʥʝ ʥʘ ʮʝʥʘ ʟʘ ʧʦʩʣʝʜʚʘʱʘ ʦʮʝʥʢʘ ʥʘ 

ʦʙʣʠʛʘʮʠʠ, ʪʲʨʛʫʚʘʥʠ ʥʘ ʨʝʛʫʣʠʨʘʥ ʧʘʟʘʨ, ʢʘʢʪʦ ʠ ʧʨʠ ʧʦʩʣʝʜʚʘʱʘʪʘ ʦʮʝʥʢʘ ʥʘ ʦʙʣʠʛʘʮʠʠ, ʢʦʠʪʦ ʥʝ ʩʝ ʪʲʨʛʫʚʘʪ 
ʥʘ ʨʝʛʫʣʠʨʘʥʠ ʧʘʟʘʨʠ ʥʘ ʮʝʥʥʠ ʢʥʠʞʘ ʩʝ ʧʨʠʣʘʛʘ ʤʝʪʦʜʘ ʥʘ ʜʠʩʢʦʥʪʠʨʘʥʠʪʝ ʧʘʨʠʯʥʠ ʧʦʪʦʮʠ ʧʦ ʬʦʨʤʫʣʘʪʘ ʧʦ-
ʜʦʣʫ ʩ ʥʦʨʤʘ ʥʘ ʜʠʩʢʦʥʪʠʨʘʥʝ: 

ʘ) ʥʘʩʪʦʷʱʘʪʘ ʜʦʭʦʜʥʦʩʪ ʜʦ ʧʘʜʝʞʘ ʥʘ ʮʝʥʥʠ ʢʥʠʞʘ ʩʲʩ ʩʭʦʜʥʠ  ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ (ʚʠʜ, ʫʩʣʦʚʠʷ ʥʘ ʧʣʘʱʘʥʝ ʠ 
ʧʘʜʝʞ), ʪʲʨʛʫʚʘʥʠ ʥʘ ʨʝʛʫʣʠʨʘʥʠ ʧʘʟʘʨʠ ʥʘ ʮʝʥʥʠ ʢʥʠʞʘ, ʢʦʨʠʛʠʨʘʥʘ ʩ ʨʠʩʢʦʚʘ ʧʨʝʤʠʷ, ʦʪʨʘʟʷʚʘʱʘ ʨʠʩʢʘ ʥʘ 
ʝʤʠʪʝʥʪʘ. ʀʟʙʦʨʲʪ ʥʘ ʮʝʥʥʘʪʘ ʢʥʠʛʘ, ʯʠʷʪʦ ʜʦʭʦʜʥʦʩʪ ʜʦ ʧʘʜʝʞʘ ʱʝ ʩʝ ʠʟʧʦʣʟʚʘ ʢʘʪʦ ʥʦʨʤʘ ʥʘ ʜʠʩʢʦʥʪʠʨʘʥʝ, 
ʢʘʢʪʦ ʠ ʨʠʩʢʦʚʘʪʘ ʧʨʝʤʠʷ ʦʪʨʘʟʷʚʘʱʘ ʨʠʩʢʘ ʥʘ ʝʤʠʪʝʥʪʘ, ʩ ʢʦʷʪʦ ʱʝ ʩʝ ʢʦʨʠʛʠʨʘ ʠʟʙʨʘʥʘʪʘ ʥʦʨʤʘ ʥʘ 
ʜʠʩʢʦʥʪʠʨʘʥʝ, ʩʝ ʦʙʦʩʥʦʚʘʚʘʪ ʯʨʝʟ ʩʨʘʚʥʠʪʝʣʝʥ ʘʥʘʣʠʟ. ʀʟʪʦʯʥʠʢʲʪ ʥʘ ʠʥʬʦʨʤʘʮʠʷ ʟʘ ʩʨʘʚʥʠʪʝʣʥʠʪʝ 
ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʝ ʝʞʝʜʥʝʚʥʠʷʪ ʙʶʣʝʪʠʥ ʥʘ ɹʌɹ, ʦʬʠʮʠʘʣʥʠʪʝ ʙʶʣʝʪʠʥʠ ʥʘ ʯʫʞʜʝʩʪʨʘʥʥʠʪʝ ʨʝʛʫʣʠʨʘʥʠ ʧʘʟʘʨʠ, 
ʥʘ ʢʦʠʪʦ ʩʝ ʪʲʨʛʫʚʘʪ ʢʥʠʞʘʪʘ, ʠʣʠ ʜʨʫʛʘ ʝʣʝʢʪʨʦʥʥʘ ʩʠʩʪʝʤʘ ʟʘ ʮʝʥʦʚʘ ʠʥʬʦʨʤʘʮʠʷ ʥʘ ʮʝʥʥʠ ʢʥʠʞʘ; 

ʙ) ʥʘʩʪʦʷʱʘʪʘ ʜʦʭʦʜʥʦʩʪ ʜʦ ʧʘʜʝʞʘ ʥʘ ʜʲʨʞʘʚʥʠ ʮʝʥʥʠ ʢʥʠʞʘ ʩʲʩ ʩʭʦʜʥʠ ʫʩʣʦʚʠʷ ʥʘ ʧʣʘʱʘʥʝ ʠ ʧʘʜʝʞ, 
ʢʦʨʠʛʠʨʘʥʘ ʩ ʨʠʩʢʦʚʘ ʧʨʝʤʠʷ, ʦʪʨʘʟʷʚʘʱʘ ʨʠʩʢʘ ʥʘ ʝʤʠʪʝʥʪʘ ʠ ʜʘʜʝʥʘʪʘ ʮʝʥʥʘ ʢʥʠʛʘ.  

ʚ) ʧʨʠ ʤʝʪʦʜʘ ʥʘ ʜʠʩʢʦʥʪʠʨʘʥʠʪʝ ʧʘʨʠʯʥʠ ʧʦʪʦʮʠ ʩʝ ʠʟʧʦʣʟʚʘ ʩʣʝʜʥʘʪʘ ʬʦʨʤʫʣʘ: 
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ʂʲʜʝʪʦ: 

 
P ï ʮʝʥʘʪʘ ʥʘ ʮʝʥʥʘʪʘ ʢʥʠʛʘ 
F ï ʛʣʘʚʥʠʮʘʪʘ ʥʘ ʮʝʥʥʘʪʘ ʢʥʠʛʘ 



 24

C ï ʛʦʜʠʰʥʠʷʪ ʢʫʧʦʥ ʥʘ ʦʙʣʠʛʘʮʠʷʪʘ 
n ï ʙʨʦʡ ʣʠʭʚʝʥʠ ʧʣʘʱʘʥʠʷ ʟʘ ʛʦʜʠʥʘ 
N ï ʦʙʱ ʙʨʦʡ ʥʘ ʣʠʭʚʝʥʠʪʝ ʧʣʘʱʘʥʠʷ 
r ï ʧʨʦʮʝʥʪ ʥʘ ʜʠʩʢʦʥʪʠʨʘʥʝ  (ʨʘʚʝʥ ʥʘ ʜʦʭʦʜʘ ʜʦ ʧʘʜʝʞʘ) 
i ï ʧʦʨʝʜʝʥ ʥʦʤʝʨ ʥʘ ʣʠʭʚʝʥʦʪʦ ʧʣʘʱʘʥʝ 
 

 
�i�e�Z�s�Z�g�b�y�e�b�o�\�_�g�b�^�\�_�f�_�`�^�m�^�g�b�[�j�h�c�h�[�s

�i�e�Z�s�Z�g�_�e�b�o�\�_�g�h�k�e�_�^�\�Z�s�h�l�h�^�h�^�g�b
�Z�   

 
 10. ʇʦʩʣʝʜʚʘʱʘ ʦʮʝʥʢʘ ʥʘ ʙʲʣʛʘʨʩʢʠ ʠ ʯʫʞʜʝʩʪʨʘʥʥʠ ʮʝʥʥʠ ʢʥʠʞʘ, ʜʦʧʫʩʥʘʪʠ ʜʦ ʠʣʠ ʪʲʨʛʫʚʘʥʠ ʥʘ 

ʬʫʥʢʮʠʦʥʠʨʘʱʠ ʨʝʜʦʚʥʦ, ʧʨʠʟʥʘʪʠ ʠ ʧʫʙʣʠʯʥʦ ʜʦʩʪʲʧʥʠ ʨʝʛʫʣʠʨʘʥʠ ʧʘʟʘʨʠ ʚ ʯʫʞʙʠʥʘ, ʩʝ ʠʟʚʲʨʰʚʘ: 
 10.1. ɿʘ ʮʝʥʥʠ ʢʥʠʞʘ, ʪʲʨʛʫʚʘʥʠ ʥʘ ʨʝʛʫʣʠʨʘʥʠ ʧʘʟʘʨʠ ʠ ʦʬʠʮʠʘʣʥʠ ʧʘʟʘʨʠ ʥʘ ʬʦʥʜʦʚʠ ʙʦʨʩʠ, ʢʦʠʪʦ ʩʘ 

ʟʘʪʚʦʨʠʣʠ ʜʦ 15 ʯ. ʙʲʣʛʘʨʩʢʦ ʚʨʝʤʝ ʚ ʜʝʥʷ ʥʘ ʦʮʝʥʢʘʪʘ: 
ʘ) ʧʦ ʧʦʩʣʝʜʥʘ ʮʝʥʘ ʥʘ ʩʢʣʶʯʝʥʘ ʩ ʪʷʭ ʩʜʝʣʢʘ ʥʘ ʩʲʦʪʚʝʪʥʠʷ ʧʘʟʘʨ ʚ ʜʝʥʷ ʥʘ ʦʮʝʥʢʘʪʘ. 
ʙ) ʧʨʠ ʥʝʚʲʟʤʦʞʥʦʩʪ ʜʘ ʩʝ ʧʨʠʣʦʞʠ ʥʘʯʠʥʲʪ ʟʘ ʦʮʝʥʢʘ ʧʦ ʙʫʢʚʘ "ʘ" ʦʮʝʥʢʘʪʘ ʩʝ ʠʟʚʲʨʰʚʘ ʧʦ ʮʝʥʘ "ʢʫʧʫʚʘ" 

ʧʨʠ ʟʘʪʚʘʨʷʥʝ ʥʘ ʧʘʟʘʨʘ ʚ ʜʝʥʷ ʥʘ ʦʮʝʥʢʘʪʘ, ʦʙʷʚʝʥʘ ʚ ʝʣʝʢʪʨʦʥʥʘ ʩʠʩʪʝʤʘ ʟʘ ʮʝʥʦʚʘ ʠʥʬʦʨʤʘʮʠʷ ʥʘ ʮʝʥʥʠ 
ʢʥʠʞʘ. 

ʚ) ʧʨʠ ʥʝʚʲʟʤʦʞʥʦʩʪ ʜʘ ʩʝ ʧʨʠʣʦʞʠ ʥʘʯʠʥʲʪ ʟʘ ʦʮʝʥʢʘ ʧʦ ʙʫʢʚʘ "ʙ" ʦʮʝʥʢʘʪʘ ʩʝ ʠʟʚʲʨʰʚʘ ʧʦ ʧʦʩʣʝʜʥʘ ʮʝʥʘ 
ʥʘ ʩʢʣʶʯʝʥʘ ʩ ʪʷʭ ʩʜʝʣʢʘ ʚ ʨʘʤʢʠʪʝ ʥʘ ʧʦʩʣʝʜʥʠʷ 30-ʜʥʝʚʝʥ ʧʝʨʠʦʜ. 

10.2. ɿʘ ʮʝʥʥʠ ʢʥʠʞʘ, ʪʲʨʛʫʚʘʥʠ ʥʘ ʨʝʛʫʣʠʨʘʥʠ ʧʘʟʘʨʠ, ʢʦʠʪʦ ʥʝ ʩʘ ʟʘʪʚʦʨʠʣʠ ʜʦ 15 ʯ. ʙʲʣʛʘʨʩʢʦ ʚʨʝʤʝ ʚ 
ʜʝʥʷ ʥʘ ʦʮʝʥʢʘʪʘ: 

ʘ) ʧʦ ʧʦʩʣʝʜʥʘ ʮʝʥʘ ʥʘ ʩʢʣʶʯʝʥʘ ʩ ʪʷʭ ʩʜʝʣʢʘ ʥʘ ʩʲʦʪʚʝʪʥʠʷ ʧʘʟʘʨ ʟʘ ʨʘʙʦʪʥʠʷ ʜʝʥ, ʧʨʝʜʭʦʞʜʘʱ ʜʘʪʘʪʘ ʥʘ 
ʦʮʝʥʢʘʪʘ. 

ʙ) ʧʨʠ ʥʝʚʲʟʤʦʞʥʦʩʪ ʜʘ ʩʝ ʧʨʠʣʦʞʠ ʥʘʯʠʥʲʪ ʟʘ ʦʮʝʥʢʘ ʧʦ ʙʫʢʚʘ "ʘ" ʦʮʝʥʢʘʪʘ ʩʝ ʠʟʚʲʨʰʚʘ ʧʦ ʮʝʥʘ "ʢʫʧʫʚʘ" 
ʧʨʠ ʟʘʪʚʘʨʷʥʝ ʥʘ ʧʘʟʘʨʘ ʚ ʨʘʙʦʪʥʠʷ ʜʝʥ, ʧʨʝʜʭʦʞʜʘʱ ʜʘʪʘʪʘ ʥʘ ʦʮʝʥʢʘʪʘ, ʦʙʷʚʝʥʘ ʚ ʝʣʝʢʪʨʦʥʥʘ ʩʠʩʪʝʤʘ ʟʘ 
ʮʝʥʦʚʘ ʠʥʬʦʨʤʘʮʠʷ ʥʘ ʮʝʥʥʠ ʢʥʠʞʘ. 

ʚ) ʧʨʠ ʥʝʚʲʟʤʦʞʥʦʩʪ ʜʘ ʩʝ ʧʨʠʣʦʞʠ ʥʘʯʠʥʲʪ ʟʘ ʦʮʝʥʢʘ ʧʦ ʙʫʢʚʘ "ʙ" ʦʮʝʥʢʘʪʘ ʩʝ ʠʟʚʲʨʰʚʘ ʧʦ ʧʦʩʣʝʜʥʘ ʮʝʥʘ 
ʥʘ ʩʢʣʶʯʝʥʘ ʩ ʪʷʭ ʩʜʝʣʢʘ ʚ ʨʘʤʢʠʪʝ ʥʘ ʧʦʩʣʝʜʥʠʷ 30-ʜʥʝʚʝʥ ʧʝʨʠʦʜ. 

10.3. ɸʢʦ ʥʝ ʤʦʞʝ ʜʘ ʩʝ ʦʧʨʝʜʝʣʠ ʮʝʥʘ ʧʦ ʨʝʜʘ ʥʘ ʪʦʯʢʘ 10.1. ʠ 10.2., ʦʮʝʥʢʘʪʘ ʥʘ ʢʦʥʢʨʝʪʥʠʷ ʚʠʜ ʮʝʥʥʠ 
ʢʥʠʞʘ ʩʝ ʠʟʚʲʨʰʚʘ ʧʨʠ ʩʲʦʪʚʝʪʥʦʪʦ ʧʨʠʣʘʛʘʥʝ ʥʘ ʪ.5, ʪ.6.,ʪ.9. 

 
11 ʇʦʩʣʝʜʚʘʱʘ ʦʮʝʥʢʘ ʥʘ ʜʝʨʠʚʘʪʠʚʥʠ ʬʠʥʘʥʩʦʚʠ ʠʥʩʪʨʫʤʝʥʪʠ ʩʝ ʠʟʚʲʨʰʚʘ ʩʲʛʣʘʩʥʦ ʪ.4.1 ï 4.4.  
 
11ʘ. ʇʦʩʣʝʜʚʘʱʘ ʦʮʝʥʢʘ ʥʘ ʜʝʨʠʚʘʪʠʚʥʠ ʬʠʥʘʥʩʦʚʠ ʠʥʩʪʨʫʤʝʥʪʠ ʩ ʙʘʟʦʚ ʘʢʪʠʚ ʮʝʥʥʠ ʢʥʠʞʘ, ʜʦʧʫʩʥʘʪʠ ʜʦ 

ʠʣʠ ʧʨʠʝʪʠ ʟʘ ʪʲʨʛʦʚʠʷ ʥʘ ʤʝʞʜʫʥʘʨʦʜʥʦ ʧʨʠʟʥʘʪʠ ʠ ʣʠʢʚʠʜʥʠ ʨʝʛʫʣʠʨʘʥʠ ʧʘʟʘʨʠ ʥʘ ʮʝʥʥʠ ʢʥʠʞʘ ʚ ʯʫʞʙʠʥʘ, 
ʩʝ ʠʟʚʲʨʰʚʘ ʩʲʛʣʘʩʥʦ ʪ. 10.1 ʠ  ʪ. 10.2.  

 
12. ʇʨʠ ʥʝʚʲʟʤʦʞʥʦʩʪ ʜʘ ʙʲʜʘʪ ʧʨʠʣʦʞʝʥʠ ʪ. 11 ʠ 11ʘ ʧʨʠ ʬʦʨʤʠʨʘʥʝ ʥʘ ʮʝʥʘ ʟʘ ʧʦʩʣʝʜʚʘʱʘ ʦʮʝʥʢʘ ʟʘ 

ʦʧʮʠʠ, ʪʲʨʛʫʚʘʥʠ ʥʘ ʨʝʛʫʣʠʨʘʥʠ ʧʘʟʘʨʠ ʥʘ ʮʝʥʥʠ ʢʥʠʞʘ, ʧʦʩʣʝʜʚʘʱʘʪʘ ʦʮʝʥʢʘ ʩʝ ʠʟʚʲʨʰʚʘ ʢʘʪʦ ʩʝ ʠʟʧʦʣʟʚʘ 
ʧʦʜʭʦʜʘ ʥʘ Black-Scholes ʟʘ ʦʧʨʝʜʝʣʷʥʝ ʥʘ ʮʝʥʘ ʥʘ ʦʧʮʠʷ. ʄʦʜʝʣʲʪ Black-Scholes ʪʨʝʪʠʨʘ ʦʮʝʥʢʘʪʘ ʥʘ ʦʧʮʠʠ ʟʘ 
ʧʦʢʫʧʢʘ (ʢʦʣ ʦʧʮʠʠ), ʧʦʨʘʜʠ ʪʦʚʘ ʬʦʨʤʠʨʘʥʝʪʦ ʥʘ ʩʪʦʡʥʦʩʪʪʘ ʥʘ ʧʫʪ ʦʧʮʠʷʪʘ ʱʝ ʝ ʬʫʥʢʮʠʷ ʥʘ ʮʝʥʘʪʘ ʥʘ ʢʦʣ 
ʦʧʮʠʷ ʟʘ ʩʲʦʪʚʝʪʥʠʷ ʘʢʪʠʚ ʧʨʠ ʩʲʱʠʪʝ ʫʩʣʦʚʠʷ. 

 
ʌʦʨʤʫʣʘ ʟʘ ʦʧʨʝʜʝʣʷʥʝ ʥʘ ʮʝʥʘʪʘ ʥʘ ʧʫʪ ʦʧʮʠʷ: 

 
P=C+Xe-rT-S0 
 
ʂʲʜʝʪʦ: 
 
ʉ ï ʎʝʥʘʪʘ ʥʘ ʢʦʣ ʦʧʮʠʷʪʘ, ʠʟʯʠʩʣʝʥʘ ʧʦ ʤʦʜʝʣʘ ʥʘ Black-Scholes. 
ʍ ï ʎʝʥʘʪʘ ʥʘ ʫʧʨʘʞʥʷʚʘʥʝ ʥʘ ʦʧʮʠʷʪʘ (Strike price). 
ʝ ï 2.71828, ʦʩʥʦʚʘʪʘ ʥʘ ʥʘʪʫʨʘʣʥʘʪʘ ʣʦʛʘʨʠʪʤʠʯʥʘ ʬʫʥʢʮʠʷ. 
r ï ɹʝʟʨʠʩʢʦʚ ʣʠʭʚʝʥ ʧʨʦʮʝʥʪ. 
T ï ʉʨʦʢ ʜʦ ʧʘʜʝʞʘ ʥʘ ʦʧʮʠʷʪʘ ʚ ʛʦʜʠʥʠ. 
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Xe-rT = PV (X) ï ʥʘʩʪʦʷʱʘʪʘ ʩʪʦʡʥʦʩʪ ʥʘ ʮʝʥʘʪʘ ʥʘ ʫʧʨʘʞʥʷʚʘʥʝ ʥʘ ʦʧʮʠʷʪʘ. 
S0 ï ʊʝʢʫʱʘ ʮʝʥʘ ʥʘ ʙʘʟʦʚʠʷ ʘʢʪʠʚ (ʪʦʟʠ ʟʘ ʢʦʡʪʦ ʝ ʢʦʥʩʪʨʫʠʨʘʥʘ ʦʧʮʠʷʪʘ) 
 
ʀʟʯʠʩʣʷʚʘʥʝ ʥʘ ñʉò ï ʮʝʥʘʪʘ ʥʘ ʢʦʣ ʦʧʮʠʷʪʘ ʟʘ ʩʲʦʪʚʝʪʥʠʷ ʘʢʪʠʚ ʩʲʩ ʩʲʱʠʪʝ ʧʘʨʘʤʝʪʨʠ (ʬʦʨʤʫʣʘ ʥʘ 

Black-Scholes): 
 

C0=S0N(d1)- Xe-rTN(d2) 
 
ʂʲʜʝʪʦ  
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ʠ ʢʲʜʝʪʦ 
ʉ0 ï ʊʝʢʫʱʘ ʩʪʦʡʥʦʩʪ ʥʘ ʢʦʣ ʦʧʮʠʷʪʘ 
S0 ï ʊʝʢʫʱʘ ʮʝʥʘ ʥʘ ʙʘʟʦʚʠʷ ʘʢʪʠʚ 
N(d) ï ɺʝʨʦʷʪʥʦʩʪʪʘ ʝʜʠʥ ʩʣʫʯʘʝʥ ʦʧʠʪ ʚʲʨʭʫ ʩʪʘʥʜʘʨʪʥʦʪʦ ʥʦʨʤʘʣʥʦ ʨʘʟʧʨʝʜʝʣʝʥʠʝ ʜʘ ʠʤʘ ʩʪʦʡʥʦʩʪ 

ʧʦ-ʤʘʣʢʘ ʦʪ d. ʉʲʦʪʚʝʪʥʠʪʝ ʩʪʦʡʥʦʩʪʠ ʤʦʛʘʪ ʜʘ ʩʝ ʥʘʤʝʨʷʪ ʚ ʪʘʙʣʠʮʠ ʩʲʩ ʩʪʦʡʥʦʩʪʠʪʝ ʥʘ ʥʦʨʤʘʣʥʦʪʦ 
ʨʘʟʧʨʝʜʝʣʝʥʠʝ.  

X ï ʎʝʥʘʪʘ ʥʘ ʫʧʨʘʞʥʷʚʘʥʝ ʥʘ ʦʧʮʠʷʪʘ 
e ï 2.71828, ʦʩʥʦʚʘʪʘ ʥʘ ʥʘʪʫʨʘʣʥʘʪʘ ʣʦʛʘʨʠʪʤʠʯʥʘ ʬʫʥʢʮʠʷ 
r ï ɹʝʟʨʠʩʢʦʚ ʣʠʭʚʝʥ ʧʨʦʮʝʥʪ. 
T ï ʉʨʦʢ ʜʦ ʧʘʜʝʞʘ ʥʘ ʦʧʮʠʷʪʘ ʚ ʛʦʜʠʥʠ. 
Xe-rT = PV (X) ï ʥʘʩʪʦʷʱʘʪʘ ʩʪʦʡʥʦʩʪ ʥʘ ʮʝʥʘʪʘ ʥʘ ʫʧʨʘʞʥʷʚʘʥʝ ʥʘ ʦʧʮʠʷʪʘ. 
ln ï ʌʫʥʢʮʠʷʪʘ ʥʘʪʫʨʘʣʝʥ ʣʦʛʘʨʠʪʲʤ 
�V - ʉʪʘʥʜʘʨʪʥʦʪʦ ʦʪʢʣʦʥʝʥʠʝ ʥʘ ʥʦʨʤʘʪʘ ʥʘ ʚʲʟʚʨʘʱʘʝʤʦʩʪ ʥʘ ʛʦʜʠʰʥʘ ʙʘʟʘ (ʧʦʩʪʦʷʥʥʦ 

ʢʘʧʠʪʘʣʠʟʠʨʘʥʘ) ʥʘ ʙʘʟʦʚʠʷ ʘʢʪʠʚ (ʚʦʣʘʪʠʣʥʦʩʪ). 
ʉʪʘʥʜʘʨʪʥʦʪʦ ʦʪʢʣʦʥʝʥʠʝ ʥʘ ʥʦʨʤʘʪʘ ʥʘ ʚʲʟʚʨʘʱʘʝʤʦʩʪ ʟʘ n ʥʘʙʣʶʜʝʥʠʷ ʩʝ ʠʟʯʠʩʣʷʚʘ ʧʦ ʬʦʨʤʫʣʘʪʘ: 
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ʢʲʜʝʪʦ �U ʝ ʩʨʝʜʥʘʪʘ ʚʲʟʚʨʘʱʘʝʤʦʩʪ ʟʘ ʧʝʨʠʦʜʘ ʥʘ ʠʟʚʘʜʢʘʪʘ. ʅʦʨʤʘʪʘ ʥʘ ʚʲʟʚʨʘʱʘʝʤʦʩʪ ʚ ʜʝʥʷ t ʩʝ ʦʧʨʝʜʝʣʷ ʚ 
ʩʲʦʪʚʝʪʩʪʚʠʝ ʩ ʧʦʩʪʦʷʥʥʘʪʘ ʢʘʧʠʪʘʣʠʟʘʮʠʷ ʢʘʪʦ rt=ln(St/St-1). 

 
13. ʇʨʠ ʥʝʚʲʟʤʦʞʥʦʩʪ ʜʘ ʙʲʜʝ ʧʨʠʣʦʞʝʥʘ ʪ.11 ʧʨʠ ʬʦʨʤʠʨʘʥʝ ʥʘ ʮʝʥʘ ʟʘ ʧʦʩʣʝʜʚʘʱʘ ʦʮʝʥʢʘ ʥʘ ʬʶʯʲʨʩʠ, 

ʪʲʨʛʫʚʘʥʠ ʥʘ ʨʝʛʫʣʠʨʘʥʠ ʧʘʟʘʨʠ ʥʘ ʮʝʥʥʠ ʢʥʠʞʘ, ʧʦʩʣʝʜʚʘʱʘʪʘ ʦʮʝʥʢʘ ʩʝ ʠʟʚʲʨʰʚʘ ʧʦ ʩʨʝʜʥʠʷ ʥʘʯʠʥ: 
 

F = {S ï PV(D,0,T)}* (1+Rf)T , 
 
ʂʲʜʝʪʦ: 
F ï ʮʝʥʘ ʥʘ ʬʶʯʲʨʩ ʢʦʥʪʨʘʢʪ; 
S ï ʩʧʦʪ ʮʝʥʘ ʥʘ ʙʘʟʦʚ ʘʢʪʠʚ; 
PV(D,0,T) ï ʥʘʩʪʦʷʱʘ ʩʪʦʡʥʦʩʪ ʥʘ ʦʯʘʢʚʘʥ ʜʠʚʠʜʝʥʪ 
Rf ï ʙʝʟʨʠʩʢʦʚ ʣʠʭʚʝʥ ʧʨʦʮʝʥʪ; 
ʊ ï ʙʨʦʡ ʜʥʠ ʥʘ ʢʦʥʪʨʘʢʪʘ, ʨʘʟʜʝʣʝʥ ʥʘ 365. 
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14. ɺ ʩʣʫʯʘʠʪʝ, ʢʦʛʘʪʦ ʥʝ ʩʝ ʧʨʦʚʝʞʜʘ ʪʲʨʛʦʚʠʷ ʥʘ ʨʝʛʫʣʠʨʘʥ ʧʘʟʘʨ ʚ ʨʘʙʦʪʥʠ ʟʘ ʩʪʨʘʥʘʪʘ ʜʥʠ ʠʣʠ ʢʦʛʘʪʦ 
ʜʘʜʝʥʠ ʮʝʥʥʠ ʢʥʠʞʘ ʩʘ ʚʨʝʤʝʥʥʦ ʩʧʨʝʥʠ ʦʪ ʪʲʨʛʦʚʠʷ, ʟʘ ʧʦʩʣʝʜʚʘʱʘ ʦʮʝʥʢʘ ʥʘ ʮʝʥʥʠʪʝ ʢʥʠʞʘ, ʧʨʠʝʪʠ ʟʘ 
ʪʲʨʛʦʚʠʷ ʥʘ ʨʝʛʫʣʠʨʘʥ ʧʘʟʘʨ, ʩʝ ʧʨʠʝʤʘ ʦʮʝʥʢʘʪʘ, ʚʘʣʠʜʥʘ ʟʘ ʜʝʥʷ ʥʘ ʧʦʩʣʝʜʥʘʪʘ ʪʲʨʛʦʚʩʢʘ ʩʝʩʠʷ. ʇʨʠ 
ʧʦʩʣʝʜʚʘʱʘ ʦʮʝʥʢʘ ʥʘ ʦʙʣʠʛʘʮʠʠ ʧʦ ʨʝʜʘ ʥʘ ʠʟʨʝʯʝʥʠʝ ʧʲʨʚʦ ʩʝ ʦʪʯʠʪʘ ʠ ʥʘʪʨʫʧʘʥʘʪʘ ʣʠʭʚʘ ʟʘ ʩʲʦʪʚʝʪʥʠʪʝ ʜʥʠ. 

ʇʨʘʚʠʣʦʪʦ ʩʝ ʧʨʠʣʘʛʘ ʠ ʚ ʩʣʫʯʘʠʪʝ, ʢʦʛʘʪʦ ʥʘ ʨʝʛʫʣʠʨʘʥ ʧʘʟʘʨ ʥʝ ʩʝ ʧʨʦʚʝʞʜʘ ʪʲʨʛʦʚʩʢʘ ʩʝʩʠʷ ʧʦʨʘʜʠ 
ʥʝʨʘʙʦʪʝʥ ʚ ʩʲʦʪʚʝʪʥʘʪʘ ʩʪʨʘʥʘ ʜʝʥ, ʢʦʡʪʦ ʝ ʨʘʙʦʪʝʥ ʚ ʈʝʧʫʙʣʠʢʘ ɹʲʣʛʘʨʠʷ. 

ʇʨʘʚʠʣʦʪʦ ʥʝ ʩʝ ʧʨʠʣʘʛʘ, ʢʦʛʘʪʦ ʥʘ ʨʝʛʫʣʠʨʘʥʠʷ ʧʘʟʘʨ ʥʝ ʩʝ ʧʨʦʚʝʞʜʘʪ ʪʲʨʛʦʚʩʢʠ ʩʝʩʠʠ ʟʘ ʧʦʚʝʯʝ ʦʪ 5 
ʨʘʙʦʪʥʠ ʜʥʠ. ɺ ʪʦʟʠ ʩʣʫʯʘʡ ʧʦʩʣʝʜʚʘʱʘʪʘ ʦʮʝʥʢʘ ʩʝ ʠʟʚʲʨʰʚʘ ʧʨʠ ʩʲʦʪʚʝʪʥʦʪʦ ʧʨʠʣʘʛʘʥʝ ʥʘ ʪ. 5, 6, 9, 12 ʠ 13. 

 
15. ʉʨʦʯʥʠʪʝ ʠ ʙʝʟʩʨʦʯʥʠʪʝ ʜʝʧʦʟʠʪʠ, ʧʘʨʠʪʝ ʥʘ ʢʘʩʘ ʠ ʢʨʘʪʢʦʩʨʦʯʥʠʪʝ ʚʟʝʤʘʥʠʷ ʩʝ ʦʮʝʥʷʚʘʪ ʢʲʤ 

ʜʝʥʷ ʥʘ ʧʨʝʦʮʝʥʢʘʪʘ, ʢʘʢʪʦ ʩʣʝʜʚʘ:  
ʘ) ʩʨʦʯʥʠʪʝ ʜʝʧʦʟʠʪʠ - ʧʦ ʥʦʤʠʥʘʣʥʘʪʘ ʠʤ ʩʪʦʡʥʦʩʪ ʠ ʧʦʣʘʛʘʱʘʪʘ ʩʝ ʩʲʛʣʘʩʥʦ ʜʦʛʦʚʦʨʘ ʥʘʪʨʫʧʘʥʘ 

ʣʠʭʚʘ; 
ʙ) ʧʘʨʠʪʝ ʥʘ ʢʘʩʘ - ʧʦ ʥʦʤʠʥʘʣʥʘ ʩʪʦʡʥʦʩʪ; 
ʚ) ʙʝʟʩʨʦʯʥʠʪʝ ʜʝʧʦʟʠʪʠ - ʧʦ ʥʦʤʠʥʘʣʥʘ ʩʪʦʡʥʦʩʪ; 
ʛ) ʢʨʘʪʢʦʩʨʦʯʥʠʪʝ ʚʟʝʤʘʥʠʷ ʙʝʟ ʦʧʨʝʜʝʣʝʥ ʣʠʭʚʝʥ ʧʨʦʮʝʥʪ ʠʣʠ ʜʦʭʦʜ - ʧʦ ʩʝʙʝʩʪʦʡʥʦʩʪ; 
ʜ) ʢʨʘʪʢʦʩʨʦʯʥʠʪʝ ʚʟʝʤʘʥʠʷ ʩ ʦʧʨʝʜʝʣʝʥ ʣʠʭʚʝʥ ʧʨʦʮʝʥʪ ʠʣʠ ʜʦʭʦʜ - ʧʦ ʩʝʙʝʩʪʦʡʥʦʩʪ, ʫʚʝʣʠʯʝʥʘ ʩ 

ʧʦʣʘʛʘʱʘʪʘ ʩʝ ʩʲʛʣʘʩʥʦ ʜʦʛʦʚʦʨʘ ʥʘʪʨʫʧʘʥʘ ʣʠʭʚʘ ʠʣʠ ʜʦʭʦʜ. 
 
 16. ʌʠʥʘʥʩʦʚʠʪʝ ʘʢʪʠʚʠ, ʜʝʥʦʤʠʥʠʨʘʥʠ ʚ ʯʫʞʜʝʩʪʨʘʥʥʘ ʚʘʣʫʪʘ, ʩʝ ʧʨʝʠʟʯʠʩʣʷʚʘʪ ʚ ʣʝʚʦʚʘ ʨʘʚʥʦʩʪʦʡʥʦʩʪ, 

ʦʧʨʝʜʝʣʝʥʘ ʧʦ ʮʝʥʪʨʘʣʥʠʷ ʢʫʨʩ ʥʘ ɹʲʣʛʘʨʩʢʘʪʘ ʥʘʨʦʜʥʘ ʙʘʥʢʘ, ʚʘʣʠʜʝʥ ʟʘ ʜʝʥʷ, ʟʘ ʢʦʡʪʦ ʩʝ ʦʪʥʘʩʷ ʦʮʝʥʢʘʪʘ. 
 
17. ʄʘʪʝʨʠʘʣʥʠʪʝ ʠ ʥʝʤʘʪʝʨʠʘʣʥʠʪʝ ʜʲʣʛʦʪʨʘʡʥʠ ʘʢʪʠʚʠ ʧʲʨʚʦʥʘʯʘʣʥʦ ʩʝ ʦʮʝʥʷʚʘʪ ʧʦ ʮʝʥʘ ʥʘ ʧʨʠʜʦʙʠʚʘʥʝ, 

ʘ ʚʧʦʩʣʝʜʩʪʚʠʝ  ʧʦʜʣʝʞʘʪ ʥʘ ʧʝʨʠʦʜʠʯʥʘ ʦʮʝʥʢʘ ʧʦ ʩʧʨʘʚʝʜʣʠʚʘ ʩʪʦʡʥʦʩʪ, ʩʲʦʙʨʘʟʥʦ ʧʨʝʜʚʠʜʝʥʠʷ ʚ ʄʉʌʆ 16 
ʤʦʜʝʣ ʥʘ ʦʮʝʥʢʘ. ʇʨʝʦʮʝʥʢʘʪʘ ʧʦ ʩʧʨʘʚʝʜʣʠʚʘ ʩʪʦʡʥʦʩʪ ʩʝ ʠʟʚʲʨʰʚʘ ʝʞʝʛʦʜʥʦ ʢʲʤ 31 ʜʝʢʝʤʚʨʠ ʥʘ ʩʲʦʪʚʝʪʥʘʪʘ 
ʛʦʜʠʥʘ. ʇʨʠ ʧʦʚʠʰʘʚʘʥʝ ʥʘ ʠʥʬʣʘʮʠʦʥʥʠʷ ʠʥʜʝʢʩ ʟʘ ʛʦʜʠʥʘʪʘ ʥʘʜ 10% ʠʣʠ ʧʨʠ ʥʘʣʠʯʠʝ ʥʘ ʟʥʘʯʠʪʝʣʥʠ 
ʨʘʟʣʠʯʠʷ ʤʝʞʜʫ ʙʘʣʘʥʩʦʚʘʪʘ ʠ ʩʧʨʘʚʝʜʣʠʚʘʪʘ ʩʪʦʡʥʦʩʪ ʥʘ ʜʲʣʛʦʪʨʘʡʥʠʪʝ ʘʢʪʠʚʠ ʫʧʨʘʚʠʪʝʣʥʠʷʪ ʦʨʛʘʥ ʥʘ ʀɼ / 
ʋɼ ʤʦʞʝ ʜʘ ʚʟʝʤʝ ʨʝʰʝʥʠʝ ʧʨʝʦʮʝʥʢʘʪʘ ʜʘ ʩʝ ʠʟʚʲʨʰʚʘ ʠ ʥʘ ʧʦ-ʢʨʘʪʲʢ ʧʝʨʠʦʜ ʦʪ ʚʨʝʤʝ. 

 
18. ʇʨʠʪʝʞʘʚʘʥʠʪʝ ʦʪ ʠʥʚʝʩʪʠʮʠʦʥʥʦʪʦ ʜʨʫʞʝʩʪʚʦ ʦʪ ʦʪʚʦʨʝʥ ʪʠʧ ʥʝʜʚʠʞʠʤʠ ʠʤʦʪʠ ʩʝ ʦʮʝʥʷʚʘʪ ʚ ʢʨʘʷ ʥʘ 

ʚʩʷʢʘ ʬʠʥʘʥʩʦʚʘ ʛʦʜʠʥʘ ʠʣʠ ʧʨʠ ʥʘʩʪʲʧʚʘʥʝ ʥʘ ʧʨʦʤʷʥʘ ʩ ʧʦʚʝʯʝ ʦʪ 5 ʥʘ ʩʪʦ ʚ ʠʥʜʝʢʩʘ ʥʘ ʮʝʥʠʪʝ ʥʘ 
ʥʝʜʚʠʞʠʤʠʪʝ ʠʤʦʪʠ ʠʣʠ ʚ ʠʥʜʝʢʩʘ ʥʘ ʠʥʬʣʘʮʠʷ, ʦʧʨʝʜʝʣʝʥ ʦʪ ʅʘʮʠʦʥʘʣʥʠʷ ʩʪʘʪʠʩʪʠʯʝʩʢʠ ʠʥʩʪʠʪʫʪ. 

 
19. ʇʦʩʣʝʜʚʘʱʘʪʘ ʦʮʝʥʢʘ ʥʘ ʠʥʩʪʨʫʤʝʥʪʠʪʝ ʥʘ ʧʘʨʠʯʥʠʷ ʧʘʟʘʨ (ʢʨʘʪʢʦʩʨʦʯʥʠ ɼʎʂ ʠ ʜʝʧʦʟʠʪʥʠ 

ʩʝʨʪʠʬʠʢʘʪʠ) ʩʝ ʦʧʨʝʜʝʣʷ ʩʲʛʣʘʩʥʦ  ʪ. 10.1 ʠ 10.2 ʦʪ ʥʘʩʪʦʷʱʠʪʝ ʧʨʘʚʠʣʘ. ʇʨʠ ʥʝʚʲʟʤʦʞʥʦʩʪ ʜʘ ʩʝ 
ʧʨʠʣʦʞʘʪ ʪ.10.1 ʠ ʪ. 10.2, ʢʘʢʪʦ ʠ ʟʘ ʠʥʩʪʨʫʤʝʥʪʠʪʝ ʥʘ ʧʘʨʠʯʥʠʷ ʧʘʟʘʨ, ʢʦʠʪʦ ʥʝ ʩʝ ʪʲʨʛʫʚʘʪ ʩʝ 
ʠʟʧʦʣʟʚʘʪ ʩʣʝʜʥʠʪʝ ʬʦʨʤʫʣʠ: 
ʉʪʦʡʥʦʩʪʪʘ ʥʘ ʜʝʧʦʟʠʪʥʠʷ ʩʝʨʪʠʬʠʢʘʪ ʩʝ ʦʧʨʝʜʝʣʷ ʧʦ ʩʣʝʜʥʘʪʘ ʬʦʨʤʫʣʘ: 
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PCD ʝ ʩʪʦʡʥʦʩʪʪʘ ʥʘ ʜʝʧʦʟʠʪʥʠʷ ʩʝʨʪʠʬʠʢʘʪ; 
MV ï ʩʪʦʡʥʦʩʪʪʘ ʥʘ ʜʝʧʦʟʠʪʥʠʷ ʩʝʨʪʠʬʠʢʘʪ ʥʘ ʧʘʜʝʞʘ; 
N ï ʥʦʤʠʥʘʣʥʘ ʩʪʦʡʥʦʩʪ ʥʘ ʜʝʧʦʟʠʪʥʠʷ ʩʝʨʪʠʬʠʢʘʪ; 
d ï ʙʨʦʡ ʜʥʠ ʦʪ ʜʘʪʘʪʘ ʥʘ ʧʨʝʦʮʝʥʢʘ ʜʦ ʧʘʜʝʞʘ; 
i ï ʜʠʩʢʦʥʪʦʚ ʧʨʦʮʝʥʪ; 
c ï ʣʠʭʚʘ, ʧʣʘʪʠʤʘ ʚʲʨʭʫ ʜʝʧʦʟʠʨʘʥʘʪʘ ʩʫʤʘ, ʧʦʩʦʯʝʥʘ ʚʲʨʭʫ ʩʝʨʪʠʬʠʢʘʪʘ. 
 
ʂʨʘʪʢʦʩʨʦʯʥʠʪʝ ʜʲʨʞʘʚʥʠ ʮʝʥʥʠ ʢʥʠʞʘ (ʩʲʢʨʦʚʠʱʥʠ ʙʦʥʦʚʝ) ʩʝ ʦʮʝʥʷʚʘʪ ʧʦ ʬʦʨʤʫʣʘʪʘ: 
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PTb ʝ ʮʝʥʘʪʘ ʥʘ ʩʲʢʨʦʚʠʱʥʠʷ ʙʦʥ; 
N ï ʥʦʤʠʥʘʣʥʘ ʩʪʦʡʥʦʩʪ; 
i ï ʜʠʩʢʦʥʪʦʚ ʧʨʦʮʝʥʪ; 
d ï ʙʨʦʡ ʜʥʠ ʦʪ ʜʘʪʘʪʘ ʥʘ ʧʨʝʦʮʝʥʢʘ ʜʦ ʧʘʜʝʞʘ. 
 
ɼʠʩʢʦʥʪʦʚʘʪʘ ʥʦʨʤʘ ʚ ʛʦʨʥʠʪʝ ʬʦʨʤʫʣʠ ʩʝ ʦʧʨʝʜʝʣʷ ʩʲʛʣʘʩʥʦ ʪ. 9 ʘ) ʠʣʠ ʪ. 9 ʙ) ʦʪ ʥʘʩʪʦʷʱʠʪʝ ʧʨʘʚʠʣʘ. 
 
  2.3.3. Методи за оценка на пасивите 
 
       ʉʪʦʡʥʦʩʪʪʘ ʥʘ ʧʘʩʠʚʠʪʝ ʥʘ ɼʨʫʞʝʩʪʚʦʪʦ ʝ ʨʘʚʥʘ ʥʘ ʩʫʤʘʪʘ ʦʪ ʙʘʣʘʥʩʦʚʠʪʝ ʩʪʦʡʥʦʩʪʠ ʥʘ ʢʨʘʪʢʦʩʨʦʯʥʠʪʝ ʠ 
ʜʲʣʛʦʩʨʦʯʥʠʪʝ ʟʘʜʲʣʞʝʥʠʷ ʧʦ ʙʘʣʘʥʩʘ. ɿʘʜʲʣʞʝʥʠʷʪʘ, ʜʝʥʦʤʠʥʠʨʘʥʠ ʚ ʯʫʞʜʝʩʪʨʘʥʥʘ ʚʘʣʫʪʘ, ʩʝ ʠʟʯʠʩʣʷʚʘʪ ʧʦ 
ʮʝʥʪʨʘʣʝʥ ʢʫʨʩ ʥʘ ɹʅɹ ʢʲʤ ʜʘʪʘʪʘ ʥʘ ʦʮʝʥʷʚʘʥʝ. ʇʘʩʠʚʠʪʝ ʩʝ ʦʮʝʥʷʚʘʪ ʩʲʛʣʘʩʥʦ ʜʝʡʩʪʚʘʱʠʪʝ ʩʯʝʪʦʚʦʜʥʠ 
ʧʨʘʢʪʠʢʠ ʚ ʤʦʤʝʥʪʘ ʥʘ ʠʟʚʲʨʰʚʘʥʝ ʥʘ ʦʮʝʥʢʘʪʘ. 
 
   2.3.4. Определяне на нетната стойност на активите 
 
 ʅʝʪʥʘʪʘ ʩʪʦʡʥʦʩʪ ʥʘ ʘʢʪʠʚʠʪʝ ʥʘ ɼʨʫʞʝʩʪʚʦʪʦ ʩʝ ʠʟʯʠʩʣʷʚʘ ʢʘʪʦ ʦʪ ʩʪʦʡʥʦʩʪʪʘ ʥʘ ʚʩʠʯʢʠ ʘʢʪʠʚʠ, ʦʮʝʥʝʥʘ 
ʩʲʛʣʘʩʥʦ ʤʝʪʦʜʠʢʘʪʘ ʧʦ-ʛʦʨʝ, ʩʝ ʠʟʚʘʜʠ ʩʪʦʡʥʦʩʪʪʘ ʥʘ ʧʘʩʠʚʠʪʝ ʥʘ ɼʨʫʞʝʩʪʚʦʪʦ, ʠʟʯʠʩʣʝʥʘ ʩʲʛʣʘʩʥʦ ʤʝʪʦʜʠʢʘʪʘ 
ʧʦ-ʛʦʨʝ. 
 
 2.4. ОПИСАНИЕ НА ИНВЕСТИЦИОННАТА ДЕЙНОСТ НА ДРУЖЕСТВОТО  

 
2.4.1. Описание на инвестиционната дейност на дружеството до момента 

 
 ʆʪ ʩʲʟʜʘʚʘʥʝʪʦ ʥʘ ʀɼ ñɸɼɺɸʅʉ ʀʅɺɽʉʊò ɸɼ ʜʦ ʤʦʤʝʥʪʘ ʠʥʚʝʩʪʠʮʠʦʥʥʘʪʘ ʤʫ ʜʝʡʥʦʩʪ ʩʝ ʦʩʲʱʝʩʪʚʷʚʘ ʚ 
ʩʲʦʪʚʝʪʩʪʚʠʝ ʩ ʦʩʥʦʚʥʘʪʘ ʤʫ ʮʝʣ ʟʘʣʝʛʥʘʣʘ ʚ ʫʩʪʘʚʘ, ʘ ʠʤʝʥʥʦ ʜʘ ʦʩʠʛʫʨʠ ʥʘ ʩʚʦʠʪʝ ʘʢʮʠʦʥʝʨʠ ʥʘʨʘʩʪʚʘʥʝ ʥʘ 
ʩʪʦʡʥʦʩʪʪʘ ʥʘ ʠʥʚʝʩʪʠʮʠʠʠʪʝ ʠʤ ʯʨʝʟ ʨʝʘʣʠʟʠʨʘʥʝ ʥʘ ʢʘʧʠʪʘʣʦʚʘ ʧʝʯʘʣʙʘ ʧʨʠ ʫʤʝʨʝʥ ʜʦ ʚʠʩʦʢ ʨʠʩʢ. ɸʢʪʠʚʥʦʪʦ 
ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʠʥʚʝʩʪʠʮʠʦʥʥʠʷ ʧʦʨʪʬʝʡʣ ʥʘ ʜʨʫʞʝʩʪʚʦʪʦ ʝ ʚ ʦʩʥʦʚʘʪʘ ʥʘ ʩʪʨʘʪʝʛʠʷʪʘ ʟʘ ʧʦʩʪʠʛʘʥʝ ʥʘ 
ʜʦʭʦʜʥʦʩʪ, ʢʘʪʦ ʩʝ ʩʝʣʝʢʪʠʨʘʪ ʬʠʥʘʥʩʦʚʠ ʠʥʩʪʨʫʤʝʥʪʠ ʩ ʚʠʩʦʢ ʧʦʪʝʥʮʠʘʣ ʥʘ ʨʘʩʪʝʞ ʥʘ ʮʝʥʠʪʝ ʠʤ, ʦʧʨʝʜʝʣʝʥ ʧʦ 
ʬʫʥʜʘʤʝʥʪʘʣʥʠ ʠ ʪʝʭʥʠʯʝʩʢʠ ʧʘʨʘʤʝʪʨʠ. ɿʘ ʪʘʟʠ ʮʝʣ ʀɼ ñɸɼɺɸʅʉ ʀʅɺɽʉʊò ɸɼ ʬʦʢʫʩʠʨʘ ʦʩʥʦʚʥʘʪʘ ʯʘʩʪ ʦʪ 
ʠʥʚʝʩʪʠʮʠʠʪʝ ʩʠ ʚ ʘʢʮʠʠ ʥʘ ʙʲʣʛʘʨʩʢʠ ʠ ʨʫʤʲʥʩʢʠ ʝʤʠʪʝʥʪʠ. ʇʨʠ ʨʝʘʣʠʟʠʨʘʥʝ ʥʘ ʠʥʚʝʩʪʠʮʠʦʥʥʘʪʘ ʩʠ ʜʝʡʥʦʩʪ, 
ʜʨʫʞʝʩʪʚʦʪʦ ʩʧʘʟʚʘ ʠʟʠʩʢʚʘʥʝʪʦ ʟʘ ʘʜʝʢʚʘʪʥʘ ʣʠʢʚʠʜʥʦʩʪ ʥʘ ʘʢʪʠʚʠʪʝ ʩʠ, ʢʦʷʪʦ ʜʘ ʧʦʟʚʦʣʠ ʝʚʝʥʪʫʘʣʥʦʪʦ ʙʲʨʟʦ 
ʣʠʢʚʠʜʠʨʘʥʝ ʥʘ ʦʧʨʝʜʝʣʝʥʠ ʧʦʨʪʬʝʡʣʥʠ ʧʦʟʠʮʠʠ, ʢʘʢʪʦ ʠ ʜʘ ʛʘʨʘʥʪʠʨʘ ʩʚʦʝʚʨʝʤʝʥʥʦʪʦ ʠʟʧʲʣʥʝʥʠʝ ʥʘ ʟʘʷʚʢʠʪʝ 
ʟʘ ʦʙʨʘʪʥʦ ʠʟʢʫʧʫʚʘʥʝ ʥʘ ʘʢʮʠʠ ʥʘ ʛʠʰʝ. 

 ʇʨʝʟ ʧʲʨʚʠʪʝ 3 ʛʦʜʠʥʠ ʦʪ ʩʲʱʝʩʪʚʫʚʘʥʝʪʦ ʥʘ ɸʜʚʘʥʩ ʀʥʚʝʩʪ, ʩʲʦʙʨʘʟʥʦ ʚʲʟʧʨʠʝʪʘʪʘ 
ʠʥʚʝʩʪʠʮʠʦʥʥʘʪʘ ʧʦʣʠʪʠʢʘ, ʚʦʜʝʱʦ ʪʝʛʣʦ ʚ ʠʥʚʝʩʪʠʮʠʦʥʥʠʷ ʧʦʨʪʬʝʡʣ ʟʘʝʤʘʪ ʘʢʮʠʠʪʝ, ʝʤʠʪʠʨʘʥʠ ʦʪ ʙʲʣʛʘʨʩʢʠ 
ʜʨʫʞʝʩʪʚʘ. ʉ ʮʝʣ ʥʘʤʘʣʷʚʘʥʝ ʨʠʩʢʘ ʟʘ ʘʢʮʠʦʥʝʨʠʪʝ ʦʪ ʧʘʟʘʨʝʥ ʩʧʘʜ ʠ ʧʦʩʪʠʛʘʥʝ ʥʘ ʠʟʚʝʩʪʥʘ ʩʪʝʧʝʥ ʥʘ 
ʙʘʣʘʥʩʠʨʘʥʦʩʪ, ʚ ʦʧʨʝʜʝʣʝʥʠ ʤʦʤʝʥʪʠ ʬʦʥʜʲʪ ʧʦʜʜʲʨʞʘʰʝ ʠ ʠʟʚʝʩʪʝʥ ʜʷʣ ʥʘ ʦʙʣʠʛʘʮʠʠ ʚ ʧʦʨʪʬʝʡʣʘ. ʇʨʝʟ 2006 
ʛ. ʚ ʧʦʨʪʬʝʡʣʘ ʥʘ ʬʦʥʜʘ ʧʦʧʘʜʘʪ ʢʘʢʪʦ ʙʲʣʛʘʨʩʢʠ ʘʢʮʠʠ, ʪʘʢʘ ʚʝʯʝ ʠ ʨʫʤʲʥʩʢʠ ʘʢʮʠʠ, ʢʘʪʦ ʚ ʢʨʘʷ ʥʘ ʛʦʜʠʥʘʪʘ ʪʝ 
ʟʘʝʤʘʪ ʧʦ-ʦʩʝʟʘʝʤ ʜʷʣ ʦʪ ʘʢʪʠʚʠʪʝ. ʈʝʟʫʣʪʘʪʠʪʝ ʧʦ ʛʦʜʠʥʠ ʩʘ ʢʘʢʪʦ ʩʣʝʜʚʘ - 2004ʛ: +38.0%, 2005ʛ: +32.6%, 
2006ʛ: +31.2%, ʢʘʪʦ ʧʨʝʟ ʧʦʯʪʠ ʚʩʠʯʢʠ ʧʝʨʠʦʜʠ ʪʝ ʩʘ ʧʦ-ʚʠʩʦʢʠ ʦʪ ʠʟʙʨʘʥʠʷ ʙʝʥʯʤʘʨʢ ʟʘ ʩʨʘʚʥʝʥʠʝ, ʧʨʠ 
ʩʲʦʪʚʝʪʥʦ ʧʦ-ʥʠʩʢʠ ʥʠʚʘ ʥʘ ʨʠʩʢ ʠʟʤʝʨʝʥʠ ʯʨʝʟ ʧʦʢʘʟʘʪʝʣʷ ʩʪʘʥʜʘʨʪʥʦ ʦʪʢʣʦʥʝʥʠʝ. 2007 ʙʝ ʥʘʡ-ʩʠʣʥʘʪʘ ʛʦʜʠʥʘ 
ʟʘ ʬʦʥʜʘ ʦʪ ʩʲʟʜʘʚʘʥʝʪʦ ʤʫ, ʢʘʪʦ ʨʝʘʣʠʟʠʨʘʥʘʪʘ ʜʦʭʦʜʥʦʩʪ ʜʦʩʪʠʛʥʘ ʨʝʢʦʨʜʥʠʪʝ +55.4%, ʧʨʠ ʨʠʩʢ (ʩʪʘʥʜʘʨʪʥʦ 
ʦʪʢʣʦʥʝʥʠʝ) ʦʪ 14.3%.  

ʀʟʤʠʥʘʣʘʪʘ 2008ʛ. ʩʝ ʭʘʨʘʢʪʝʨʠʟʠʨʘʰʝ ʩ ʢʨʘʡʥʦ ʥʝʛʘʪʠʚʥʘʪʘ ʧʘʟʘʨʥʘ ʢʦʥʶʥʢʪʫʨʘ ʚ ʩʣʝʜʩʪʚʠʝ ʥʘ 
ʛʣʦʙʘʣʥʘʪʘ ʬʠʥʘʥʩʦʚʘ ʢʨʠʟʘ, ʩʠʣʥʦ ʟʘʩʝʛʥʘʣʘ ʠ ʨʝʛʠʦʥʘʣʥʠʪʝ ʢʘʧʠʪʘʣʦʚʠ ʧʘʟʘʨʠ. ʊʘʢʘ 2008ʛ. ʙʝ ʧʲʨʚʘʪʘ ʛʦʜʠʥʘ 
ʚ ʠʩʪʦʨʠʷʪʘ ʥʘ ʬʦʥʜʘ ʩ ʨʝʘʣʠʟʠʨʘʥʘ ʦʪʨʠʮʘʪʝʣʥʘ ʜʦʭʦʜʥʦʩʪ. ɺ ʨʝʟʫʣʪʘʪ ʥʘ ʦʛʨʦʤʥʠʪʝ ʮʝʥʦʚʠ ʩʧʘʜʦʚʝ ʥʘ ʤʥʦʛʦ 
ʦʪ ʧʦʟʠʮʠʠʪʝ ʚ ʠʥʚʝʩʪʠʮʠʦʥʥʠʷ ʧʦʨʪʬʝʡʣ, ɸʜʚʘʥʩ ʀʥʚʝʩʪ ʨʝʛʠʩʪʨʠʨʘ ʦʪʨʠʮʘʪʝʣʥʘ ʛʦʜʠʰʥʘ ʜʦʭʦʜʥʦʩʪ ʟʘ ʧʨʲʚ 
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ʧʲʪ ʦʪ ʩʲʟʜʘʚʘʥʝʪʦ ʤʫ ʚ ʨʘʟʤʝʨ ʥʘ ï 66.6% (ʠʟʤʝʥʝʥʠʝ ʥʘ ʥʝʪʥʘʪʘ ʩʪʦʡʥʦʩʪ ʥʘ ʘʢʪʠʚʠʪʝ ʥʘ ʝʜʥʘ ʘʢʮʠʷ ʦʪ 3.7297 
ʣʚ. ʜʦ 1.2467 ʣʚ. ʟʘ ʛʦʜʠʥʘʪʘ). ɿʘʨʘʜʠ ʧʦ-ʢʦʥʩʝʨʚʘʪʠʚʥʘʪʘ ʩʠ ʩʪʨʘʪʝʛʠʷ ʧʨʝʟ 2008ʛ. ʩʧʘʜʲʪ ʚʩʝ ʧʘʢ ʝ ʧʦ-ʤʘʣʲʢ ʦʪ 
ʪʦʟʠ ʥʘ ʙʝʥʯʤʘʨʢʘ SOFIBET ï 75.9% (ʦʪʨʘʟʷʚʘʱ ʜʚʠʞʝʥʠʝʪʦ ʥʘ ʦʩʥʦʚʥʠʷʪ ʠʥʜʝʢʩ ʥʘ ɹʲʣʛʘʨʩʢʘ ʌʦʥʜʦʚʘ ɹʦʨʩʘ 
ï ʉʆʌʀʂʉ ʠ ʦʩʥʦʚʥʠʷʪ ʠʥʜʝʢʩ ʥʘ ɹʫʢʫʨʝʱʢʘʪʘ ʌʦʥʜʦʚʘ ɹʦʨʩʘ ï ɹɽʊ). ʆʪʜʝʣʥʦ ʥʘ ʪʦʚʘ ʨʝʟʫʣʪʘʪʲʪ ʥʘ ʬʦʥʜʘ ʙʝ 
ʨʝʘʣʠʟʠʨʘʥ ʧʨʠ ʧʦʝʤʘʥʝ ʥʘ ʟʥʘʯʠʪʝʣʥʦ ʧʦ-ʥʠʩʲʢ ʨʠʩʢ ʦʪ ʙʝʥʯʤʘʨʢʘ (ʩʪʘʥʜʘʨʪʥʦ ʦʪʢʣʦʥʝʥʠʝ ʦʪ 22.1% ʟʘ ʌʦʥʜʘ 
ʧʨʠ 31.1% ʟʘ ʙʝʥʯʤʘʨʢʘ). 

ɺ ʪʝʟʠ ʙʨʫʪʘʣʥʠ ʧʘʟʘʨʥʠ ʫʩʣʦʚʠʷ ɸɼɺɸʅʉ ʀʅɺɽʉʊ ʟʘʣʦʞʠ ʥʘ ʚʲʟʤʦʞʥʦ ʧʦ-ʢʦʥʩʝʨʚʘʪʠʚʥʘ ʩʪʨʘʪʝʛʠʷ ï 
ʚ ʧʦ-ʛʦʣʷʤʘʪʘ ʯʘʩʪ ʦʪ ʚʨʝʤʝʪʦ ʪʝʛʣʦʪʦ ʥʘ ʧʘʨʠʯʥʠʪʝ ʩʨʝʜʩʪʚʘ ʙʝ ʦʢʦʣʦ ʠ ʥʘʜ 20% (27% ʚ ʢʨʘʷ ʥʘ ʛʦʜ.), 
ʦʙʣʠʛʘʮʠʠʪʝ ʥʘʜ 7%, ʘ ʜʝʣʘ ʥʘ ʜʝʬʘʥʟʠʚʥʠʪʝ ʘʢʮʠʠ ï ʧʨʝʜʩʪʘʚʠʪʝʣʠ ʥʘ ʥʝʮʠʢʣʠʯʥʠ ʩʝʢʪʦʨʠ ï ʙʝ ʧʦʚʠʰʝʥ 
(ʚʲʧʨʝʢʠ, ʯʝ ʧʦʩʣʝʜʥʦʪʦ ʜʦ ʛʦʣʷʤʘ ʩʪʝʧʝʥ ʥʝ ʦʢʘʟʘ ʪʲʨʩʝʥʘʪʘ ʟʘʱʠʪʘ ʥʘ ʧʦʨʪʬʝʡʣʘ). ɺ ʩʣʝʜʩʪʚʠʝ ʥʘ ʨʝʜʫʮʠʨʘʥʝ 
ʠ ʣʠʢʚʠʜʠʨʘʥʝ ʥʘ ʨʝʜʠʮʘ ʧʦʟʠʮʠʠ ʚ ʧʦʨʪʬʝʡʣʘ, ʙʲʣʛʘʨʩʢʠʪʝ ʘʢʮʠʠ ʟʘʝʤʘʪ ʦʢʦʣʦ 54% ʦʪ ʘʢʪʠʚʠʪʝ (ʧʨʠ ʥʘʜ 60% 
ʛʦʜʠʥʘ ʧʦ-ʨʘʥʦ), ʘ ʜʝʣʲʪ ʥʘ ʈʫʤʲʥʠʷ ʚ ʢʨʘʷ ʥʘ ʛʦʜʠʥʘʪʘ ʩʝ ʩʚʠʚʘ ʜʦ 10.6% (ʧʨʠ ʥʘʜ 15% ʚ ʥʘʯ ʥʘ ʛʦʜ.). 
ʉʝʢʪʦʨʥʦʪʦ ʨʘʟʧʨʝʜʝʣʝʥʠʝ ʢʲʤ ʢʨʘʷ ʥʘ ʧʝʨʠʦʜʘ ʦʪʨʝʞʜʘ ʥʘʡ-ʛʦʣʷʤʦ ʪʝʛʣʦ ʥʘ ʩʝʢʪʦʨʘ ʬʠʥʘʥʩʠ ʠ ʥʝʜʚʠʞʠʤʦʩʪʠ 
(ɸɼʉʀʎ, ʨʠʩʢʦʚ ʢʘʧʠʪʘʣ, ʙʘʥʢʠ ʠ ʟʘʩʪʨʘʭʦʚʘʪʝʣʥʠ ʢʦʤʧʘʥʠʠ) ï 26.9% ʦʪ ʘʢʪʠʚʠʪʝ; ʠʥʜʫʩʪʨʠʘʣʥʠʪʝ ʢʦʤʧʘʥʠʠ 
(ʭʦʣʜʠʥʛʠ, ʨʫʤʲʥʩʢʠʪʝ SIF, ʭʠʤʠʯʝʩʢʠ, ʩʪʨʦʠʪʝʣʥʠ ʠ ʜʨ.) - ʥʘʜ 17% ʪʝʛʣʦ; ʥʝʮʠʢʣʠʯʥʠ ʧʦʪʨʝʙʠʪʝʣʩʢʠ ʩʪʦʢʠ 
(ʪʲʨʛʦʚʠʷ ʩ ʭʨʘʥʠʪʝʣʥʠ ʧʨʦʜʫʢʪʠ) - ʙʣʠʟʦ 12%. ɺ ʦʛʨʦʤʥʘ ʩʪʝʧʝʥ, ʩ ʤʥʦʛʦ ʤʘʣʢʦ ʠʟʢʣʶʯʝʥʠʷ, ʩʜʝʣʢʠʪʝ ʟʘ 
ʧʦʨʪʬʝʡʣʘ ʥʘ ʬʦʥʜʘ ʧʨʝʟ ʛʦʜʠʥʘʪʘ ʙʷʭʘ ʧʨʦʜʘʞʙʠ ʩ ʮʝʣ ʦʩʠʛʫʨʷʚʘʥʝ ʥʘ ʣʠʢʚʠʜʥʦʩʪ, ʧʦʚʠʰʘʚʘʥʝ ʜʝʣʘ ʥʘ 
ʧʘʨʠʯʥʠʪʝ ʩʨʝʜʩʪʚʘ ʠ ʨʝʜʫʮʠʨʘʥʝ ʥʘ ʩʯʠʪʘʥʠʪʝ ʟʘ ʥʘʡ-ʫʷʟʚʠʤʠ ʥʘ ʩʧʘʜ ʧʦʟʠʮʠʠ. 
 
 
 
ʘ) ʜʘʥʥʠ ʟʘ ʦʙʝʤʘ, ʩʪʨʫʢʪʫʨʘʪʘ ʠ ʜʠʥʘʤʠʢʘʪʘ ʥʘ ʘʢʪʠʚʠʪʝ ʥʘ ʠʥʚʝʩʪʠʮʠʦʥʥʦʪʦ ʜʨʫʞʝʩʪʚʦ: 
 

АКТИВИ 
31.12.2006 
(в лева) 

% от 
актива 

31.12.2007 
(в лева) 

% от 
актива 

31.12.2008 
(в лева) 

% от 
актива 

ɸʢʮʠʠ 24 477 867 72.65% 44 890 140 76.04% 6 919 741 64.98% 
ʆʙʣʠʛʘʮʠʠ 2 020 572 6.00% 1 745 705 2.96% 772 323 7.25% 
ʇʨʘʚʘ ʚ ʘʢʮʠʠ 41 620 0.12% 23 142 0.04% 147 0.00% 
ʇʘʨʠʯʥʠ ʩʨʝʜʩʪʚʘ ʚ ʢʘʩʘ, ʨʘʟʧʣ. 
ʩ-ʢʠ ʠ ʙʘʥʢʦʚʠ ʜʝʧʦʟʠʪʠ ʩ 
ʧʘʜʝʞ ʜʦ 90 ʜʥʠ 7 112 408 21.11% 10 432 563 17.67% 2 873 543 26.98% 
ʅʝʤʘʪʝʨʠʘʣʥʠ ʘʢʪʠʚʠ 2 475 0.01% 1815 0.00% 1 155 0.01% 
ɺʟʝʤʘʥʠʷ ʠ ʜʨʫʛʠ 38 420 0.11% 1939541 3.29% 81 768 0.77% 
СУМА НА АКТИВА 33 693 362 100.00% 59 032 906 100.00% 10 648 677 100.00% 
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ʘʘ) ʥʘʣʠʯʥʦʩʪ ʥʘ ʮʝʥʥʠʪʝ ʢʥʠʞʘ ʧʦ ʚʠʜ ʠ ʝʤʠʪʝʥʪ ʢʲʤ 31.12.2008 ʛ. 
 

ʅʝʪʝʢʫʱʠ ʬʠʥʘʥʩʦʚʠ ʘʢʪʠʚʠ 
ʇʨʝʦʮʝʥʝʥʘ 
ʩʪʦʡʥʦʩʪ ʚ ʣʝʚʘ 
ʢʲʤ 31.12.2008ʛ. 

% ʦʪ ʘʢʪʠʚʠʪʝ ʥʘ 
ʜʨʫʞʝʩʪʚʦʪʦ 
ʢʲʤ 31.12.2008ʛ. 

 1. АКЦИИ  6 919 741 64.98 
1.1 АКЦИИ в лева               5 790 151    54.37 
ɸʂʊʀɺ ʇʈʆʇʒʈʊʀʉ ɸɼʉʀʎ                     408 852    3.84 
ʉʀʅɽʈɻʆʅ ʍʆʃɼʀʅɻ ɸɼ                       65 574    0.62 
ʉɸʌ ʄɸɻɽʃɸʅ ɸɼ                  1 250 264    11.74 
ɸɼɺɸʅʉ ʊɽʈɸʌʆʅɼ ɸɼʉʀʎ                     348 993    3.28 
ʉɽɺɽʈʂʆʆʇ-ɻʒʄɿɸ ʍʆʃɼʀʅɻ ɸɼ                       51 174    0.48 
ʀ ɸʈ ɼɾʀ ʂɸʇʀʊɸʃ-2 ɸɼʉʀʎ                     155 358    1.46 
ɸɼɺɸʅʉ ɽʂʋʀʊʀ ʍʆʃɼʀʅɻ ɸɼ                  1 170 016    10.99 
ʍʀʄʀʄʇʆʈʊ ɸɼ                       84 538    0.79 
ɸʃɹɽʅɸ ʀʅɺɽʉʊ ï ʍʆʃɼʀʅɻ ɸɼ                     171 489    1.61 
ɿɼ ɽɺʈʆ ʀʅʉ ɸɼ                     218 428    2.05 
ɹʒʃɻɸʈʆ ɸʄɽʈʀʂɸʅʉʂɸ ʂʈɽɼʀʊʅɸ ɹɸʅʂɸ ɸɼ                     119 491    1.12 
ɽɺʈʆʍʆʃɼ ɹʒʃɻɸʈʀʗ ɸɼ                     274 782    2.58 
ɸʃɹɽʅɸ ɸɼ                                      31 338    0.29 
ʇʒʈɺɸ ʀʅɺɽʉʊʀʎʀʆʅʅɸ ɹɸʅʂɸ ɸɼ                     101 422    0.95 
ʂʆʈɸɹʆʈɽʄʆʅʊɽʅ ɿɸɺʆɼ ʆɼɽʉʆʉ ɸɼ                       36 793    0.35 
ʆʈɻɸʍʀʄ ɸɼ                     261 417    2.45 
ʇʃʆɺɼʀɺ ʖʈʀʁ ɻɸɻɸʈʀʅ ɹʊ                     152 912    1.44 
ʉʆʌɸʈʄɸ ɸɼ                                   153 141    1.44 
ʊʈɽʁʉ ɻʈʋʇ ʍʆʃɼ ɸɼ                      128 708    1.21 
ʌʆʅɼ ɿɸ ʅɽɼɺʀɾʀʄʀ ʀʄʆʊʀ ɹʒʃɻɸʈʀʗ ɸɼʉʀʎ                     166 514    1.56 
ɽʅɽʄʆʅɸ ɸɼ                     115 341    1.08 
ɹʀʃɹʆʈɼ ɸɼ                     323 606    3.04 
1.2 АКЦИИ ВЪВ ВАЛУТА               1 129 590    10.61 
T.M.K. - ARTROM S.A., ʈʫʤʲʥʠʷ                       22 641    0.21 
ANTIBIOTICE S.A., ʈʫʤʲʥʠʷ                       52 530  0.49 
BANCA COMERCIALA CARPATICA S.A., ʈʫʤʲʥʠʷ                     173 528    1.63 
CONPET S.A. PLOIESTI, ʈʫʤʲʥʠʷ                     191 310    1.80 
IAR SA BRASOV, ʈʫʤʲʥʠʷ                       42 460    0.40 
IPROEB SA BISTRITA, ʈʫʤʲʥʠʷ                       68 757    0.65 
CERAMICA SA IASI, ʈʫʤʲʥʠʷ                       97 300    0.91 
CONDMAG SA BRASOV, ʈʫʤʲʥʠʷ                     125 558    1.18 
IMPACT BUCURESTI S.A., ʈʫʤʲʥʠʷ                       37 847    0.36 
TURBOMECANICA S.A. BUCURESTI, ʈʫʤʲʥʠʷ                       67 166    0.63 
SIF TRANSILVANIA S.A, ʈʫʤʲʥʠʷ                     112 878    1.06 
COMNORD SA, ʈʫʤʲʥʠʷ                        49 742    0.47 
CEMACON SA ZALAU, ʈʫʤʲʥʠʷ                       87 873    0.83 
2. ДЪЛГОВИ ЦЕННИ КНИЖА                  772 323    7.25 
ʆɹɽɼʀʅɽʅɸ ʄʃɽʏʅɸ ʂʆʄʇɸʅʀʗ ɸɼ                     513 478    4.82 
ʊɹ ɸʃʀɸʅʎ ɹʒʃɻɸʈʀʗ ɸɼ - ʝʤʠʩʠʷ 2                     258 845    2.43 
3. ПРАВА                          147    0.00 
ɿɼ ɽɺʈʆ ʀʅʉ ɸɼ                              35    0.00 
T.M.K. ARTROM Drepturi Preferinta, ʈʫʤʲʥʠʷ                            112    0.00 
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Структура на активите на ИД АДВАНС ИНВЕСТ АД към 31.12.2008г. 
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ʙ) ʜʘʥʥʠ ʟʘ ʩʪʨʫʢʪʫʨʘʪʘ ʥʘ ʠʥʚʝʩʪʠʮʠʦʥʥʠʷ ʧʦʨʪʬʝʡʣ ʧʦ ʦʪʨʘʩʣʠ ʢʲʤ 31.12.2008ʛ.: 
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ʚ) ʠʟʙʨʘʥʘ ʬʠʥʘʥʩʦʚʘ ʠʥʬʦʨʤʘʮʠʷ 

ПОКАЗАТЕЛ 

Стойност 
към 

31.12.2006г. 

Стойност 
към 

31.12.2007г. 

Стойност 
към 

31.12.2008г. 
ʅʝʪʥʘ ʩʪʦʡʥʦʩʪ ʥʘ ʘʢʪʠʚʠʪʝ ʥʘ ʝʜʥʘ ʘʢʮʠʷ ʚ ʥʘʯʘʣʦʪʦ ʥʘ ʧʝʨʠʦʜʘ 1.83 2.4005 3.7297 
ɼʦʭʦʜʠ ʦʪ ʠʥʚʝʩʪʠʮʠʦʥʥʠ ʩʜʝʣʢʠ ʥʘ ʝʜʥʘ ʘʢʮʠʷ ʚ ʣʝʚʘ 0.67 1.37 -0.68 

ʅʝʪʥʘ ʧʝʯʘʣʙʘ ʦʪ ʠʥʚʝʩʪʠʮʠʠ 692 012 939 558 508 531 
ʅʝʪʥʘ ʧʝʯʘʣʙʘ ʦʪ ʮʝʥʥʠ ʢʥʠʞʘ ʨʝʘʣʠʟʠʨʘʥʘ  1 533 740 9 253 786 2 086 758 
ʅʝʪʥʘ ʧʝʯʘʣʙʘ/ʟʘʛʫʙʘ ʦʪ ʮʝʥʥʠ ʢʥʠʞʘ ʥʝʨʝʘʣʠʟʠʨʘʥʘ 6 113 009 12 404 108      (10 425 687) 
ʆʙʱʦ ʩʘʣʜʦ ʦʪ ʠʥʚʝʩʪʠʮʠʦʥʥʠ ʩʜʝʣʢʠ 8 338 761 22 597 452        (7 830 398) 
ʉʨʝʜʥʦ ʧʨʝʪʝʛʣʝʥ ʙʨʦʡ ʘʢʮʠʠ ʚ ʦʙʨʲʱʝʥʠʝ 12 370 768 16 533 434 11 558 383 
ɼʠʚʠʜʝʥʪʠ ʠ ʜʨʫʛʠ ʨʘʟʧʨʝʜʝʣʝʥʠʷ ʟʘ ʘʢʮʠʷ:   ����   
ɼʠʚʠʜʝʥʪʠ ʦʪ ʥʝʪʥʘʪʘ ʧʝʯʘʣʙʘ ʦʪ ʠʥʚʝʩʪʠʮʠʠ 0 ���� 0 
ʈʘʟʧʨʝʜʝʣʝʥʠʷ ʦʪ ʢʘʧʠʪʘʣʦʚʘʪʘ ʧʝʯʘʣʙʘ 0 ���� 0 
ʆʙʱʦ ʜʠʚʠʜʝʥʪʠ ʠ ʨʘʟʧʨʝʜʝʣʝʥʠʷ 0 ���� 0 
ʅʝʪʥʘ ʩʪʦʡʥʦʩʪ ʥʘ ʘʢʪʠʚʠʪʝ ʥʘ ʝʜʥʘ ʘʢʮʠʷ ʚ ʢʨʘʷ ʥʘ ʧʝʨʠʦʜʘ 2.4005 3.7297 1.2467 
ʆʙʱʘ ʚʲʟʚʨʲʱʘʝʤʦʩʪ ʥʘ ʝʜʥʘ ʘʢʮʠʷ ʚ ʧʨʦʮʝʥʪ 31.2% 55.4% -66.6% 

ɼʦʧʲʣʥʠʪʝʣʥʠ ʜʘʥʥʠ:   ����   
ʆʙʱʦ ʥʝʪʥʠ ʘʢʪʠʚʠ ʚ ʢʨʘʷ ʥʘ ʧʝʨʠʦʜʘ 33 610 080 58 894 114 10 576 089 
ʉʨʝʜʥʘ ʛʦʜʠʰʥʘ ʥʝʪʥʘ ʩʪʦʡʥʦʩʪ ʥʘ ʘʢʪʠʚʠʪʝ 25 327 020 54 698 092 29 601 315 
ʈʘʟʭʦʜʠ ʟʘ ʜʝʡʥʦʩʪʪʘ 975 689 1 927 164 1 046 420 
ʉʲʦʪʥʦʰʝʥʠʝ ʥʘ ʨʘʟʭʦʜʠʪʝ ʢʲʤ ʩʨʝʜʥʘʪʘ ʩʪʦʡʥʦʩʪ ʥʘ ʥʝʪʥʠʪʝ ʘʢʪʠʚʠ  3.9% 3.5% 3.5% 
ʅʝʪʥʘ ʧʝʯʘʣʙʘ/ʟʘʛʫʙʘ ʚ ʣʝʚʘ 1 400 900 7 272 436        (8 889 509) 
ʉʲʦʪʥʦʰʝʥʠʝ ʥʘ ʥʝʪʥʘʪʘ ʧʝʯʘʣʙʘ ʢʲʤ ʩʨʝʜʥʘʪʘ ʩʪʦʡʥʦʩʪ ʥʘ ʥʝʪʥʠʪʝ ʘʢʪʠʚʠ 5.5% 13.3% -30.0% 
ʆʙʦʨʦʪ ʥʘ ʧʦʨʪʬʝʡʣʘ ʚ ʧʨʦʮʝʥʪ 47.3% 41.8% 0.5% 

 
*ʇʦʢʘʟʘʪʝʣʷʪ ʜʦʭʦʜ ʦʪ ʠʥʚʝʩʪʠʮʠʦʥʥʠ ʩʜʝʣʢʠ ʥʘ ʝʜʥʘ ʘʢʮʠʷ ʝ ʠʟʯʠʩʣʝʥ ʢʘʪʦ ʩʲʦʪʥʦʰʝʥʠʝ ʤʝʞʜʫ ʦʙʱʦ ʩʘʣʜʦ ʦʪ 

ʠʥʚʝʩʪʠʮʠʦʥʥʠ ʩʜʝʣʢʠ ʠ ʩʨʝʜʥʦ ʧʨʝʪʝʛʣʝʥʠʷ ʙʨʦʡ ʘʢʮʠʠ ʚ ʦʙʨʲʱʝʥʠʝ ʥʘ ʜʨʫʞʝʩʪʚʦʪʦ ʟʘ ʧʝʨʠʦʜʘ. ʅʝʪʥʘʪʘ ʧʝʯʘʣʙʘ ʦʪ 
ʠʥʚʝʩʪʠʮʠʠ ʦʪʯʠʪʘ ʧʨʠʭʦʜʠʪʝ ʦʪ ʣʠʭʚʠ ʠ ʧʨʠʭʦʜʠʪʝ ʦʪ ʜʠʚʠʜʝʥʪʠ ʥʘ ʜʨʫʞʝʩʪʚʦʪʦ. ʅʝʪʥʘʪʘ ʧʝʯʘʣʙʘ ʦʪ ʮʝʥʥʠ ʢʥʠʞʘ 
ʥʝʨʝʘʣʠʟʠʨʘʥʘ ʠ ʨʝʘʣʠʟʠʨʘʥʘ ʦʪʯʠʪʘ ʥʝʪʥʘʪʘ ʧʝʯʘʣʙʘ ʥʘ ʜʨʫʞʝʩʪʚʦʪʦ ʚ ʨʝʟʫʣʪʘʪ ʦʪ ʧʨʦʤʝʥʠʪʝ ʚ ʮʝʥʠʪʝ ʥʘ ʮʝʥʥʠʪʝ ʢʥʠʞʘ ʚ 
ʠʥʚʝʩʪʠʮʠʦʥʥʠʷ ʧʦʨʪʬʝʡʣ ʟʘ ʩʲʦʪʚʝʪʥʠʷ ʧʝʨʠʦʜ. ʇʦʢʘʟʘʪʝʣʷʪ ʦʙʦʨʦʪ ʥʘ ʧʦʨʪʬʝʡʣʘ ʦʪʯʠʪʘ ʩʲʦʪʥʦʰʝʥʠʝʪʦ ʥʘ ʧʦ-ʤʘʣʢʘʪʘ 
ʚʝʣʠʯʠʥʘ ʦʪ ʧʨʦʜʘʞʙʠ ʠ ʧʦʢʫʧʢʠ ʥʘ ʮʝʥʥʠ ʢʥʠʞʘ ʟʘ ʠʥʚʝʩʪʠʮʠʦʥʥʠʷ ʧʦʨʪʬʝʡʣ (ʚ ʩʣʫʯʘʷ ʧʨʦʜʘʞʙʠʪʝ) ʩʧʨʷʤʦ 
ʩʨʝʜʥʦʛʦʜʠʰʥʘʪʘ ʥʝʪʥʘ ʩʪʦʡʥʦʩʪ ʥʘ ʘʢʪʠʚʠʪʝ ʥʘ ʜʨʫʞʝʩʪʚʦʪʦ. 

��
��
ʛ) ʤʠʥʠʤʘʣʥʘ, ʤʘʢʩʠʤʘʣʥʘ ʠ ʩʨʝʜʥʦʧʨʝʪʝʛʣʝʥʘ ʝʤʠʩʠʦʥʥʘ ʩʪʦʡʥʦʩʪ ʠ ʮʝʥʘ ʥʘ ʦʙʨʘʪʥʦ ʠʟʢʫʧʫʚʘʥʝ  

 

ПОКАЗАТЕЛ 

Стойност 
към 

31.12.2006г. 

Стойност 
към 

31.12..2007г. 

Стойност 
към 

31.12..2008г. 
ʄʠʥʠʤʘʣʥʘ ʝʤʠʩʠʦʥʥʘ ʩʪʦʡʥʦʩʪ 1.84 2.4125 1.2311 
ʄʘʢʩʠʤʘʣʥʘ ʝʤʠʩʠʦʥʥʘ ʩʪʦʡʥʦʩʪ 2.4026 4.1573 3.7528 
ʄʠʥʠʤʘʣʥʘ ʮʝʥʘ ʥʘ ʦʙʨʘʪʥʦ ʠʟʢʫʧʫʚʘʥʝ 1.81 2.3763 1.2311 
ʄʘʢʩʠʤʘʣʥʘ  ʮʝʥʘ ʥʘ ʦʙʨʘʪʥʦ ʠʟʢʫʧʫʚʘʥʝ 2.3666 4.0959 3.6973 
ʉʨʝʜʥʦʧʨʝʪʝʛʣʝʥʘ  ʮʝʥʘ ʥʘ ʦʙʨʘʪʥʦ ʠʟʢʫʧʫʚʘʥʝ 1.9963 3.2128 2.4487 
ʉʨʝʜʥʦʧʨʝʪʝʛʣʝʥʘ ʝʤʠʩʠʦʥʥʘ ʩʪʦʡʥʦʩʪ ʥʘ ʝʜʥʘ 
ʘʢʮʠʷ ʧʨʠ ʧʦʨʲʯʢʠ ʜʦ 100 000 ʣʚ. 2.0273 3.2615 2.4854 
ʉʨʝʜʥʦʧʨʝʪʝʛʣʝʥʘ ʝʤʠʩʠʦʥʥʘ ʩʪʦʡʥʦʩʪ ʥʘ ʝʜʥʘ 
ʘʢʮʠʷ ʧʨʠ ʧʦʨʲʯʢʠ ʦʪ 100 000.01 ʜʦ 500 000 ʣʚ.   2.4732 
ʉʨʝʜʥʦʧʨʝʪʝʛʣʝʥʘ ʝʤʠʩʠʦʥʥʘ ʩʪʦʡʥʦʩʪ ʥʘ ʝʜʥʘ 
ʘʢʮʠʷ ʧʨʠ ʧʦʨʲʯʢʠ ʦʪ 500 000.01 ʜʦ 1 000 000ʣʚ.   2.4609 
ʉʨʝʜʥʦʧʨʝʪʝʛʣʝʥʘ ʝʤʠʩʠʦʥʥʘ ʩʪʦʡʥʦʩʪ ʥʘ ʝʜʥʘ 
ʘʢʮʠʷ ʧʨʠ ʧʦʨʲʯʢʠ ʥʘʜ 1 000 000 ʣʚ.   2.4487 
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Процентно изменение на цената на ИД Адванс Инвест спрямо бенчмарка SOFIBET* 
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ʜ) ʙʨʦʡ ʘʢʮʠʠ ʚ ʦʙʨʲʱʝʥʠʝ ʢʲʤ ʢʨʘʷ ʥʘ ʛʦʜʠʥʘʪʘ, ʢʘʢʪʦ ʠ ʙʨʦʡ ʥʘ ʝʤʠʪʠʨʘʥʠ ʠ ʦʙʨʘʪʥʦ ʠʟʢʫʧʝʥʠ ʘʢʮʠʠ 

ПОКАЗАТЕЛ 

Стойност 
към 

31.12..2006г. 

Стойност 
към 

31.12.2007г. 

Стойност 
към 

31.12.2008г. 
ɹʨʦʡ ʘʢʮʠʠ ʚ ʦʙʨʲʱʝʥʠʝ 14 001 109 15 790 604      8 482 949 
ɽʤʠʪʠʨʘʥʠ ʘʢʮʠʠ ʟʘ ʦʪʯʝʪʥʠʷ ʧʝʨʠʦʜ 5 135 553 9 113 642 341 098 
ʆʙʨʘʪʥʦ ʠʟʢʫʧʝʥʠ ʘʢʮʠʠ ʟʘ ʦʪʯʝʪʥʠʷ ʧʝʨʠʦʜ 1 891 832 7 324 147 7 648 753 

 
 

2.4.2. Данни за разрешените и ползваните заеми от ИД "Адванс Инвест" АД 
 

ʆʪ ʩʲʟʜʘʚʘʥʝʪʦ ʩʠ ʜʦ ʤʦʤʝʥʪʘ ʀɼ "ɸʜʚʘʥʩ ʀʥʚʝʩʪ" ɸɼ ʥʝ ʝ ʢʘʥʜʠʜʘʪʩʪʚʘʣʦ ʟʘ ʠ ʧʦʣʟʚʘʣʦ ʟʘʝʤʠ. 
  
         
 Стойността на акциите на ИД “Адванс Анвест” АД и доходът от тях могат да се понижат, печалбата 
не е гарантирана и инвеститорите поемат риска да не възстановят инвестициите си в пълния им размер. 
Инвестициите в инвестиционното дружество не са гарантирани от гаранционен фонд, създаден от 
държавата или с друг вид гаранция. Предходни резултати от дейността нямат връзка с бъдещите 
резултати на инвестиционното дружество. 
 
 
 
 2.5. ХАРАКТЕРИСТИКА НА ТИПИЧНИЯ ИНВЕСТИТОР, КЪМ КОГОТО Е НАСОЧЕНА 
ДЕЙНОСТТА НА ИНВЕСТИЦИОННОТО ДРУЖЕСТВО 
 
 ɺ ʫʩʣʦʚʠʷʪʘ ʥʘ ʥʘʨʘʩʪʚʘʱʘ ʢʦʥʢʫʨʝʥʮʠʷ ʠ ʨʘʟʚʠʪʠʝ ʥʘ ʧʘʟʘʨʘ ʥʘ ʬʠʥʘʥʩʦʚʠ ʫʩʣʫʛʠ ʠʥʚʝʩʪʠʮʠʦʥʥʠʪʝ 
ʜʨʫʞʝʩʪʚʘ ʜʘʣʝʯ ʥʝ ʩʘ ʝʜʠʥʩʪʚʝʥʠʪʝ, ʢʦʠʪʦ ʩʠ ʧʦʩʪʘʚʷʪ ʟʘ ʮʝʣ ʧʨʠʚʣʠʯʘʥʝʪʦ ʥʘ ʩʚʦʙʦʜʥʠʥʠ ʧʘʨʠʯʥʠ ʩʨʝʜʩʪʚʘ ʦʪ 
ʥʘʩʝʣʝʥʠʝʪʦ ʠ ʬʠʨʤʠʪʝ. ɿʘ ʜʘ ʙʲʜʝ ʫʩʧʝʰʥʘ ʜʝʡʥʦʩʪʪʘ ʥʘ ʝʜʥʦ ʠʥʚʝʩʪʠʮʠʦʥʥʦ ʜʨʫʞʝʩʪʚʦ ʪʷ ʪʨʷʙʚʘ ʜʘ ʙʲʜʝ 
ʦʨʠʝʥʪʠʨʘʥʘ ʢʲʤ ʩʧʝʮʠʬʠʯʥʠʪʝ ʥʫʞʜʠ ʥʘ ʦʧʨʝʜʝʣʝʥ ʢʨʲʛ ʢʣʠʝʥʪʠ. ʀʤʝʥʥʦ ʧʦʨʘʜʠ ʪʘʟʠ ʧʨʠʯʠʥʘ ʝ ʤʥʦʛʦ ʚʘʞʥʦ 
ʜʘ ʩʝ ʦʧʨʝʜʝʣʠ ʢʲʤ ʢʘʢʚʠ ʠʥʚʝʩʪʠʪʦʨʠ ʱʝ ʩʝ ʘʜʨʝʩʠʨʘ ʜʝʡʥʦʩʪʪʘ ʥʘ ʜʨʫʞʝʩʪʚʦʪʦ. ʇʦʣʠʪʠʢʘʪʘ ʥʘ ʀɼ "ɸʜʚʘʥʩ 
ʀʥʚʝʩʪ" ɸɼ ʧʨʝʜʧʦʣʘʛʘ ʬʦʢʫʩʠʨʘʥʝ ʥʘ ʠʥʚʝʩʪʠʮʠʠʪʝ ʚ ʘʢʮʠʠ, ʢʦʝʪʦ ʦʟʥʘʯʘʚʘ, ʯʝ ʜʨʫʞʝʩʪʚʦʪʦ ʝ ʦʨʠʝʥʪʠʨʘʥʦ 
ʢʲʤ ʧʦ-ʚʠʩʦʢʘ ʦʯʘʢʚʘʥʘ ʜʦʭʦʜʥʦʩʪ ʠ ʨʝʩʧʝʢʪʠʚʥʦ ʧʦ-ʚʠʩʦʢ ʨʠʩʢ.  
 ɿʘ ʧʦʩʪʠʛʘʥʝ ʥʘ ʠʥʚʝʩʪʠʮʠʦʥʥʠʪʝ ʩʠ ʮʝʣʠ ʀɼ "ɸʜʚʘʥʩ ʀʥʚʝʩʪ" ɸɼ ʱʝ ʥʘʩʦʯʠ ʩʚʦʷʪʘ ʜʝʡʥʦʩʪ ʢʘʢʪʦ ʢʲʤ  
ʠʥʜʠʚʠʜʫʘʣʥʠʪʝ, ʪʘʢʘ ʠ ʢʲʤ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʠʪʝ ʠʥʚʝʩʪʠʪʦʨʠ. ʀʥʜʠʚʠʜʫʘʣʥʠʷʪ ʠʥʚʝʩʪʠʪʦʨ ʩʝ ʭʘʨʘʢʪʝʨʠʟʠʨʘ ʩ 
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ʜʠʥʘʤʠʢʘ ʥʘ ʧʨʝʦʙʣʘʜʘʚʘʱʠʪʝ ʥʘʩʪʨʦʝʥʠʷ ʠ ʭʝʪʝʨʦʛʝʥʥʦʩʪ ʥʘ ʠʥʚʝʩʪʠʪʦʨʩʢʘʪʘ ʤʘʩʘ. ɼʦʙʨʦʪʦ ʧʦʟʥʘʚʘʥʝ ʥʘ 
ʥʫʞʜʠʪʝ ʠ ʚʠʞʜʘʥʠʷʪʘ ʥʘ ʠʥʚʝʩʪʠʪʦʨʠʪʝ ʜʘʚʘ ʚʲʟʤʦʞʥʦʩʪ ʟʘ ʪʷʭʥʘʪʘ ʩʝʛʤʝʥʪʘʮʠʷ. ʉʝʛʤʝʥʪʘʮʠʷʪʘ ʦʟʥʘʯʘʚʘ 
ʢʣʘʩʠʬʠʮʠʨʘʥʝʪʦ ʥʘ ʠʥʚʝʩʪʠʪʦʨʠʪʝ ʚ ʩʨʘʚʥʠʪʝʣʥʦ ʭʦʤʦʛʝʥʥʠ ʛʨʫʧʠ, ʥʘ ʢʦʠʪʦ ʜʘ ʩʝ ʧʨʝʜʣʦʞʠ ʩʧʝʮʠʬʠʯʝʥ 
ʧʨʦʜʫʢʪ, ʘʜʘʧʪʠʨʘʥ ʢʲʤ ʪʲʨʩʝʥʠʷʪʘ ʥʘ ʦʪʜʝʣʥʠʪʝ ʩʝʛʤʝʥʪʠ. ɿʘ ʦʧʨʝʜʝʣʷʥʝ ʩʝʛʤʝʥʪʠʪʝ ʤʦʛʘʪ ʜʘ ʩʝ ʠʟʧʦʣʟʚʘʪ 
ʩʣʝʜʥʠʪʝ ʢʨʠʪʝʨʠʠ: 

�xʨʘʟʤʝʨ ʥʘ ʩʧʝʩʪʷʚʘʥʠʷʪʘ,  
�xʨʘʟʤʝʨ ʠ ʚʠʜ ʥʘ ʜʦʭʦʜʠʪʝ, 
�xʚʲʟʨʘʩʪ ʥʘ ʠʥʚʝʩʪʠʪʦʨʠʪʝ,  
�xʧʨʦʬʝʩʠʦʥʘʣʥʘ ʛʨʫʧʘ,  
�xʧʨʝʜʧʦʯʠʪʘʥʠʷ ʟʘ ʦʯʘʢʚʘʥ ʜʦʭʦʜ,  
�xʞʠʟʥʝʥʘ ʩʠʪʫʘʮʠʷ /ʩʝʤʝʡʥʠ, ʩʘʤʦʪʥʠ, ʨʘʙʦʪʝʱʠ, ʧʝʥʩʠʦʥʝʨʠ/, 
�xʧʩʠʭʦʣʦʛʠʯʝʩʢʠ ʧʨʦʬʠʣ /ʛʦʪʦʚʥʦʩʪ ʟʘ ʧʦʝʤʘʥʝ ʥʘ ʨʠʩʢ, ʟʨʷʣʦʩʪ ʥʘ ʨʝʰʝʥʠʷʪʘ, ʩʢʣʦʥʥʦʩʪ ʢʲʤ 

ʥʦʚʦʪʦ/. 
 
ʀɼ "ɸʜʚʘʥʩ ʀʥʚʝʩʪ" ɸɼ ʱʝ ʥʘʩʦʯʠ ʩʚʦʷʪʘ ʜʝʡʥʦʩʪ ʧʨʝʜʠʤʥʦ ʢʲʤ ʪʘʢʘ ʥʘʨʝʯʝʥʠʪʝ ñʘʢʪʠʚʥʠ ʠʥʚʝʩʪʠʪʦʨʠò. 

ʊʦʚʘ ʩʘ ʠʥʚʝʩʪʠʪʦʨʠ, ʢʦʠʪʦ ʧʦʣʫʯʘʚʘʪ ʧʦ-ʛʦʣʝʤʠ ʜʦʭʦʜʠ, ʨʝʩʧʝʢʪʠʚʥʦ ʠʤʘʪ ʧʦ-ʛʦʣʷʤ ʨʘʟʤʝʨ ʩʧʝʩʪʷʚʘʥʠʷ ʥʘ 
ʚʲʟʨʘʩʪ ʧʨʝʜʠʤʥʦ ʤʝʞʜʫ 25 ʠ 45 ʛʦʜʠʥʠ. ʇʦʪʝʥʮʠʘʣʥʠʪʝ ʠʥʚʝʩʪʠʪʦʨʠ ʚ ʀɼ ñɸʜʚʘʥʩ ʀʥʚʝʩʪò ʩʘ ʭʦʨʘ, ʧʨʠ ʢʦʠʪʦ 
ʥʫʞʜʘʪʘ ʦʪ ʩʠʛʫʨʥʦʩʪ ʝ ʧʦ-ʤʘʣʢʘ ʦʪ ʪʷʭʥʘʪʘ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ʥʘ ʜʨʫʛʠ ʢʘʪʝʛʦʨʠʠ ʠʥʚʝʩʪʠʪʦʨʠ ʠ ʧʨʦʬʝʩʠʦʥʘʣʥʠ 
ʛʨʫʧʠ. ɺ ʦʙʦʟʨʠʤʦ ʙʲʜʝʱʝ ʠ ʶʨʠʜʠʯʝʩʢʠ ʣʠʮʘ ʩʲʩ ʩʚʦʙʦʜʥʠ ʩʨʝʜʩʪʚʘ ʟʘ ʠʥʚʝʩʪʠʨʘʥʝ ʱʝ ʦʪʜʘʚʘʪ ʧʦ-ʛʦʣʷʤʦ 
ʚʥʠʤʘʥʠʝ ʥʘ ʦʪʣʠʯʥʠʷ ʧʦʪʝʥʮʠʘʣ ʟʘ ʧʝʯʘʣʙʘ ʦʪ ʚʲʟʧʨʠʝʤʯʠʚʦʩʪ ʢʲʤ ʨʠʩʢ, ʢʦʠʪʦ ʠʤʘʪ ʩʢʣʦʥʥʦʩʪ ʢʲʤ ʥʦʚʦʪʦ ʠ 
ʧʨʠʪʝʞʘʚʘʪ ʠʟʚʝʩʪʥʠ ʧʦʟʥʘʥʠʷ ʚ ʦʙʣʘʩʪʪʘ ʥʘ ʬʠʥʘʥʩʠʪʝ. ʇʨʦʬʝʩʠʦʥʘʣʥʠʪʝ ʛʨʫʧʠ, ʢʦʠʪʦ ʠʤʘʪ ʪʝʥʜʝʥʮʠʷ ʜʘ 
ʙʲʜʘʪ ʘʢʪʠʚʥʠ ʠʥʚʝʩʪʠʪʦʨʠ ʚʢʣʶʯʚʘʪ ʧʨʝʜʧʨʠʝʤʘʯʠ, ʣʝʢʘʨʠ, ʩʯʝʪʦʚʦʜʠʪʝʣʠ, ʶʨʠʩʪʠ,  ʭʦʨʘ ʩʲʩ ʩʚʦʙʦʜʥʠ 
ʧʨʦʬʝʩʠʠ, ʧʨʝʧʦʜʘʚʘʪʝʣʠ. ʊʦʚʘ ʩʘ ʩʲʱʦ ʪʘʢʘ ʧʨʝʜʠʤʥʦ ʨʘʙʦʪʝʱʠ ʠ ʩʝʤʝʡʥʠ, ʯʠʠʷʪʦ ʦʩʥʦʚʥʘ ʮʝʣ ʝ ʧʦʩʪʠʛʘʥʝ ʥʘ 
ʬʠʥʘʥʘʩʦʚʘ ʥʝʟʘʚʠʩʠʤʦʩʪ ʚ ʜʲʣʛʦʩʨʦʯʝʥ ʧʣʘʥ ʠ ʯʠʠʪʦ ʦʯʘʢʚʘʥʠʷ ʟʘ ʚʲʟʚʨʘʱʘʝʤʦʩʪ ʥʘ ʛʦʜʠʰʥʘ ʙʘʟʘ ʩʝ ʠʟʤʝʨʚʘʪ 
ʩ ʜʚʫʮʠʬʨʝʥʠ ʯʠʩʣʘ. ʆʯʘʢʚʘʥʠʷʪʘ ʥʘ ʨʲʢʦʚʦʜʩʪʚʦʪʦ ʥʘ ʀɼ ʩʘ, ʯʝ ʩ ʧʦʚʠʰʘʚʘʥʝ ʥʘ ʠʥʚʝʩʪʠʮʠʦʥʥʘʪʘ ʢʫʣʪʫʨʘ ʥʘ 
ʥʘʩʝʣʝʥʠʝʪʦ, ʚ ʠʥʚʝʩʪʠʮʠʦʥʥʦʪʦ ʜʨʫʞʝʩʪʚʦ ʱʝ ʩʝ ʚʢʣʶʯʘʪ ʠ ʦʧʝʨʘʮʠʠ ʩ ʧʦ-ʨʠʩʢʦʚʠ ʮʝʥʥʠ ʢʥʠʞʘ. 
  
 ʀʥʩʪʠʪʫʮʠʦʥʘʣʥʠʪʝ ʠʥʚʝʩʪʠʪʦʨʠ ʚʢʣʶʯʚʘʪ ʙʘʥʢʠ, ʠʥʚʝʩʪʠʮʠʦʥʥʠ ʜʨʫʞʝʩʪʚʘ, ʟʘʩʪʨʘʭʦʚʘʪʝʣʥʠ ʜʨʫʞʝʩʪʚʘ, 
ʧʝʥʩʠʦʥʥʠ ʬʦʥʜʦʚʝ ʠ ʜʨʫʛʠ ʜʨʫʞʝʩʪʚʘ, ʦʧʝʨʠʨʘʱʠ ʩ ʮʝʥʥʠ ʢʥʠʞʘ. ɼʦʩʢʦʨʦ ʪʦʟʠ ʪʠʧ ʠʥʚʝʩʪʠʪʦʨʠ ʙʷʭʘ 
ʚʲʟʧʨʠʝʣʠ ʜʦʩʪʘ ʧʦ-ʢʦʥʩʝʨʚʘʪʠʚʝʥ ʧʦʜʭʦʜ ʥʘ ʠʥʚʝʩʪʠʨʘʥʝ ʥʘ ʥʘʙʨʘʥʠʪʝ ʩʨʝʜʩʪʚʘ ʠ ʧʦʨʪʬʝʡʣʘ ʠʤ ʩʝ ʩʲʩʪʦʝʰʝ 
ʧʨʝʜʠʤʥʦ ʦʪ ʮʝʥʥʠ ʢʥʠʞʘ ʩ ʬʠʢʩʠʨʘʥʘ ʜʦʭʦʜʥʦʩʪ. ʇʘʨʘʣʝʣʥʦ ʥʘ ʨʲʩʪʘ ʙʲʣʛʘʨʩʢʘʪʘ ʠʢʦʥʦʤʠʢʘ, ʜʦʭʦʜʠʪʝ ʠ 
ʩʧʝʩʪʷʚʘʥʠʷʪʘ ʥʘ ʥʘʩʝʣʝʥʠʝʪʦ, ʥʘʨʘʩʪʚʘʪ  ʠ ʘʢʪʠʚʠʪʝ ʥʘ ʧʦʩʦʯʝʥʠʪʝ ʜʨʫʞʝʩʪʚʘ. ʉʲʱʝʚʨʝʤʝʥʥʦ, ʩ ʨʘʟʚʠʪʠʝʪʦ ʥʘ 
ʙʲʣʛʘʨʩʢʠʷ ʢʘʧʠʪʘʣʦʚ ʧʘʟʘʨ, ʪʝ ʩʘ ʚʩʝ ʧʦ-ʩʢʣʦʥʥʠ ʜʘ ʫʚʝʣʠʯʘʪ ʨʠʩʢʦʚʘʪʘ ʯʘʩʪ ʦʪ ʧʦʨʪʬʝʡʣʠʪʝ ʩʠ ʠ ʧʦ-ʩʤʝʣʦ ʜʘ 
ʠʥʚʝʩʪʠʨʘʪ ʥʘ ʬʦʥʜʦʚʠʷ ʧʘʟʘʨ, ʚʢʣʶʯʠʪʝʣʥʦ ʠ ʠʥʜʝʨʝʢʪʥʦ ʢʘʪʦ ʟʘʢʫʧʫʚʘʪ ʘʢʮʠʠ ʦʪ ʠʥʚʝʩʪʠʮʠʦʥʥʠ ʜʨʫʞʝʩʪʚʘ 
ʢʘʪʦ ʀɼ "ɸʜʚʘʥʩ ʀʥʚʝʩʪ" ɸɼ. 
 
 ʉ ʧʨʠʝʤʘʥʝʪʦ ʥʘ ɹʲʣʛʘʨʠʷ ʚ ɽʚʨʦʧʝʡʩʢʠʷ ʉʲʶʟ, ʀɼ "ɸʜʚʘʥʩ ʀʥʚʝʩʪ" ɸɼ ʚʲʟʥʘʤʝʨʷʚʘ ʜʘ ʥʘʩʦʯʠ ʩʚʦʷʪʘ 
ʜʝʡʥʦʩʪ ʠ ʢʲʤ ʯʫʞʜʝʩʪʨʘʥʥʠ ʠʥʚʝʩʪʠʪʦʨʠ ï ʢʘʢʪʦ ʬʠʟʠʯʝʩʢʠ ʣʠʮʘ, ʪʘʢʘ ʠ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʠ ʠʥʚʝʩʪʠʪʦʨʠ, ʢʦʠʪʦ 
ʧʨʦʷʚʷʚʘʪ ʠʥʪʝʨʝʩ ʢʲʤ ʥʦʚʦʚʲʟʥʠʢʚʘʱʠʪʝ ʠʟʪʦʯʥʦʝʚʨʦʧʝʡʩʢʠ ʧʘʟʘʨʠ, ʥʘ ʢʦʠʪʦ ʬʦʥʜʘ ʠʥʚʝʩʪʠʨʘ. 
 
 
3. ИКОНОМИЧЕСКА ИНФОРМАЦИЯ 
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��
 ʉʲʛʣʘʩʥʦ ʨʘʟʧʦʨʝʜʙʠʪʝ ʥʘ ɿʘʢʦʥʘ ʟʘ ʢʦʨʧʦʨʘʪʠʚʥʦʪʦ ʧʦʜʦʭʦʜʥʦ ʦʙʣʘʛʘʥʝ (ɿʂʇʆ), ʢʦʣʝʢʪʠʚʥʠʪʝ 
ʠʥʚʝʩʪʠʮʠʦʥʥʠ ʩʭʝʤʠ, ʢʦʠʪʦ ʩʘ ʜʦʧʫʩʥʘʪʠ ʟʘ ʧʫʙʣʠʯʥʦ ʧʨʝʜʣʘʛʘʥʝ ʚ ʈʝʧʫʙʣʠʢʘ ɹʲʣʛʘʨʠʷ ʥʝ ʩʝ ʦʙʣʘʛʘʪ ʩ 
ʢʦʨʧʦʨʘʪʠʚʝʥ ʜʘʥʲʢ. 
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�>�b�\�b�^�_�g�l�b�����j�Z�a�i�j�_�^�_�e�_�g�b���\���i�h�e�a�Z���g�Z���x�j�b�^�b�q�_�k�d�b���e�b�p�Z��
��

ʉʲʛʣʘʩʥʦ ʨʘʟʧʦʨʝʜʙʠʪʝ ʥʘ ɿʘʢʦʥʘ ʟʘ ʢʦʨʧʦʨʘʪʠʚʥʦʪʦ ʧʦʜʦʭʦʜʥʦ ʦʙʣʘʛʘʥʝ (ɿʂʇʆ), ʩ ʜʘʥʲʢ ʧʨʠ 
ʠʟʪʦʯʥʠʢʘ ʩʝ ʦʙʣʘʛʘʪ ʜʠʚʠʜʝʥʪʠʪʝ, ʨʘʟʧʨʝʜʝʣʝʥʠ ʦʪ ʀʥʚʝʩʪʠʮʠʦʥʥʦʪʦ ʜʨʫʞʝʩʪʚʦ ʚ ʧʦʣʟʘ ʥʘ ʯʫʞʜʝʩʪʨʘʥʥʠ 
ʶʨʠʜʠʯʝʩʢʠ ʣʠʮʘ ʠ ʤʝʩʪʥʠ ʶʨʠʜʠʯʝʩʢʠ ʣʠʮʘ, ʢʦʠʪʦ ʥʝ ʩʘ ʪʲʨʛʦʚʮʠ, ʚʢʣʶʯʠʪʝʣʥʦ ʥʘ ʦʙʱʠʥʠ. ɼʘʥʲʢʲʪ ʧʨʠ 
ʠʟʪʦʯʥʠʢʘ ʝ ʚ ʨʘʟʤʝʨ 5 ʥʘ ʩʪʦ. 

ʀʟʢʣʶʯʝʥʠʷ ʦʪ ʦʙʣʘʛʘʥʝ ʩʘ ʩʣʫʯʘʡʪʝ, ʢʦʛʘʪʦ ʜʠʚʠʜʝʥʪʠʪʝ ʩʘ ʨʘʟʧʨʝʜʝʣʝʥʠ ʚ ʧʦʣʟʘ ʥʘ ʜʦʛʦʚʦʨʝʥ ʬʦʥʜ 
ʠʣʠ ʚ ʧʦʣʟʘ ʥʘ ʯʫʞʜʝʩʪʨʘʥʥʦ ʶʨʠʜʠʯʝʩʢʦ ʣʠʮʝ, ʢʦʝʪʦ ʨʝʘʣʠʟʠʨʘ ʜʠʚʠʜʝʥʪʘ ʯʨʝʟ ʤʷʩʪʦ ʥʘ ʩʪʦʧʘʥʩʢʘ ʜʝʡʥʦʩʪ ʚ 
ʩʪʨʘʥʘʪʘ. ɺ ʩʠʣʘ ʦʪ 1 ʷʥʫʘʨʠ 2009ʛ. ʠʟʢʣʶʯʝʥʠʝ ʦʪ ʦʙʣʘʛʘʥʝ ʩʘ ʠ ʜʠʚʠʜʝʥʪʠ, ʨʘʟʧʨʝʜʝʣʝʥʠ ʚ ʧʦʣʟʘ ʥʘ 
ʯʫʞʜʝʩʪʨʘʥʥʦ ʶʨʠʜʠʯʝʩʢʦ ʣʠʮʝ, ʢʦʝʪʦ ʝ ʤʝʩʪʥʦ ʣʠʮʝ ʟʘ ʜʘʥʲʯʥʠ ʮʝʣʠ ʥʘ ʜʲʨʞʘʚʘ - ʯʣʝʥʢʘ ʥʘ ɽʚʨʦʧʝʡʩʢʘʪʘ 
ʦʙʱʥʦʩʪ, ʠʣʠ ʥʘ ʜʨʫʛʘ ʜʲʨʞʘʚʘ - ʩʪʨʘʥʘ ʧʦ ʉʧʦʨʘʟʫʤʝʥʠʝʪʦ ʟʘ ɽʚʨʦʧʝʡʩʢʦʪʦ ʠʢʦʥʦʤʠʯʝʩʢʦ ʧʨʦʩʪʨʘʥʩʪʚʦ. 
 
�>�b�\�b�^�_�g�l�b�����j�Z�a�i�j�_�^�_�e�_�g�b���\���i�h�e�a�Z���g�Z���n�b�a�b�q�_�k�d�b���e�b�p�Z��
 

ʉʲʛʣʘʩʥʦ ʨʘʟʧʦʨʝʜʙʠʪʝ ʥʘ ɿʘʢʦʥʘ ʟʘ ʜʘʥʲʮʠʪʝ ʚʲʨʭʫ ʜʦʭʦʜʠʪʝ ʥʘ ʬʠʟʠʯʝʩʢʠʪʝ ʣʠʮʘ (ɿɼɼʌʃ) ʩ 
ʦʢʦʥʯʘʪʝʣʝʥ ʜʘʥʲʢ ʩʝ ʦʙʣʘʛʘʪ ʜʦʭʦʜʠʪʝ ʦʪ ʜʠʚʠʜʝʥʪʠ ʥʘ ʀʥʚʝʩʪʠʮʠʦʥʥʦʪʦ ʜʨʫʞʝʩʪʚʦ, ʨʘʟʧʨʝʜʝʣʝʥʠ ʚ ʧʦʣʟʘ ʥʘ 
ʤʝʩʪʥʦ ʠ ʯʫʞʜʝʩʪʨʘʥʥʦ ʬʠʟʠʯʝʩʢʦ ʣʠʮʝ. ɼʘʥʲʢʲʪ ʧʨʠ ʠʟʪʦʯʥʠʢʘ ʝ ʚ ʨʘʟʤʝʨ 5 ʥʘ ʩʪʦ. 
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ʉʲʛʣʘʩʥʦ ʨʘʟʧʦʨʝʜʙʠʪʝ ʥʘ ɿʘʢʦʥʘ ʟʘ ʢʦʨʧʦʨʘʪʠʚʥʦʪʦ ʧʦʜʦʭʦʜʥʦ ʦʙʣʘʛʘʥʝ (ɿʂʇʆ) ʥʝ ʩʝ ʦʙʣʘʛʘʪ ʩ ʜʘʥʲʢ 
ʧʨʠ ʠʟʪʦʯʥʠʢʘ ʜʦʭʦʜʠʪʝ ʦʪ ʨʘʟʧʦʨʝʞʜʘʥʝ ʩ ʘʢʮʠʠ ʠ ʜʷʣʦʚʝ ʥʘ ʢʦʣʝʢʪʠʚʥʠ ʠʥʚʝʩʪʠʮʠʦʥʥʠ ʩʭʝʤʠ, ʢʦʛʘʪʦ 
ʨʘʟʧʦʨʝʞʜʘʥʝʪʦ ʝ ʠʟʚʲʨʰʝʥʦ ʥʘ ʨʝʛʫʣʠʨʘʥ ʙʲʣʛʘʨʩʢʠ ʧʘʟʘʨ ʥʘ ʮʝʥʥʠ ʢʥʠʞʘ, ʢʘʢʪʦ ʠ ʩʜʝʣʢʠʪʝ ʧʨʠ ʫʩʣʦʚʠʷʪʘ ʠ 
ʧʦ ʨʝʜʘ ʥʘ ʦʙʨʘʪʥʦ ʠʟʢʫʧʫʚʘʥʝ ʦʪ ʢʦʣʝʢʪʠʚʥʠ ʠʥʚʝʩʪʠʮʠʦʥʥʠ ʩʭʝʤʠ, ʢʦʠʪʦ ʩʘ ʜʦʧʫʩʥʘʪʠ ʟʘ ʧʫʙʣʠʯʥʦ 
ʧʨʝʜʣʘʛʘʥʝ ʚ ʩʪʨʘʥʘʪʘ ʧʦ ʨʝʜʘ ʥʘ ɿʘʢʦʥʘ ʟʘ ʧʘʟʘʨʠʪʝ ʥʘ ʬʠʥʘʥʩʦʚʠ ʠʥʩʪʨʫʤʝʥʪʠ. 
 
�>�h�o�h�^�b���g�Z���n�b�a�b�q�_�k�d�b���e�b�p�Z���h�l���k�^�_�e�d�b���k���Z�d�p�b�b���g�Z���B�g�\�_�k�l�b�p�b�h�g�g�h�l�h���^�j�m�`�_�k�l�\�h��

 
ʉʲʛʣʘʩʥʦ ʨʘʟʧʦʨʝʜʙʠʪʝ ʥʘ ɿʘʢʦʥʘ ʟʘ ʜʘʥʲʮʠʪʝ ʚʲʨʭʫ ʜʦʭʦʜʠʪʝ ʥʘ ʬʠʟʠʯʝʩʢʠʪʝ ʣʠʮʘ (ɿɼɼʌʃ) ʥʝ ʩʝ 

ʦʙʣʘʛʘʪ ʜʦʭʦʜʠʪʝ ʦʪ ʩʜʝʣʢʠ ʩ ʘʢʮʠʠ ʠ ʜʷʣʦʚʝ ʥʘ ʢʦʣʝʢʪʠʚʥʠ ʠʥʚʝʩʪʠʮʠʦʥʥʠ ʩʭʝʤʠ, ʠʟʚʲʨʰʝʥʠ ʥʘ ʨʝʛʫʣʠʨʘʥʠʷ 
ʙʲʣʛʘʨʩʢʠ ʧʘʟʘʨ ʥʘ ʮʝʥʥʠ ʢʥʠʞʘ, ʢʘʢʪʦ ʠ ʩʜʝʣʢʠʪʝ ʧʨʠ ʫʩʣʦʚʠʷʪʘ ʠ ʧʦ ʨʝʜʘ ʥʘ ʦʙʨʘʪʥʦ ʠʟʢʫʧʫʚʘʥʝ ʦʪ 
ʢʦʣʝʢʪʠʚʥʠ ʠʥʚʝʩʪʠʮʠʦʥʥʠ ʩʭʝʤʠ, ʢʦʠʪʦ ʩʘ ʜʦʧʫʩʥʘʪʠ ʟʘ ʧʫʙʣʠʯʥʦ ʧʨʝʜʣʘʛʘʥʝ ʚ ʈʝʧʫʙʣʠʢʘ ɹʲʣʛʘʨʠʷ ʧʦ ʨʝʜʘ ʥʘ 
ɿʘʢʦʥʘ ʟʘ ʧʫʙʣʠʯʥʦʪʦ ʧʨʝʜʣʘʛʘʥʝ ʥʘ ʮʝʥʥʠ ʢʥʠʞʘ. 

ʆʙʣʘʛʘʝʤʠ ʩʘ ʜʦʭʦʜʠʪʝ, ʬʦʨʤʠʨʘʥʠ ʦʪ ʧʦʣʦʞʠʪʝʣʥʘʪʘ ʨʘʟʣʠʢʘ ʤʝʞʜʫ ʧʨʦʜʘʞʥʘʪʘ ʮʝʥʘ ʠ ʜʦʢʫʤʝʥʪʘʣʥʦ 
ʜʦʢʘʟʘʥʘʪʘ ʮʝʥʘ ʥʘ ʧʨʠʜʦʙʠʚʘʥʝ ʥʘ ʘʢʮʠʠ ʠ ʜʷʣʦʚʝ ʥʘ ʢʦʣʝʢʪʠʚʥʠ ʠʥʚʝʩʪʠʮʠʦʥʥʠ ʩʭʝʤʠ ʚ ʧʦʣʟʘ ʥʘ 
ʯʫʞʜʝʩʪʨʘʥʥʠ ʬʠʟʠʯʝʩʢʠ ʣʠʮʘ, ʢʦʠʪʦ ʥʝ ʩʘ ʫʩʪʘʥʦʚʝʥʠ ʟʘ ʜʘʥʲʯʥʠ ʮʝʣʠ ʚ ʜʲʨʞʘʚʘ - ʯʣʝʥʢʘ ʥʘ ɽʚʨʦʧʝʡʩʢʠʷ 
ʩʲʶʟ, ʢʘʢʪʦ ʠ ʚ ʜʨʫʛʘ ʜʲʨʞʘʚʘ - ʯʣʝʥʢʘ ʥʘ ɽʚʨʦʧʝʡʩʢʦʪʦ ʠʢʦʥʦʤʠʯʝʩʢʦ ʧʨʦʩʪʨʘʥʩʪʚʦ. ɿʘʜʲʣʞʝʥʠʝʪʦ ʟʘ 
ʜʝʢʣʘʨʘʥʝ ʠ ʚʥʘʩʷʥʝ ʥʘ ʜʘʥʲʢʘ ʝ ʥʘ ʣʠʮʝʪʦ, ʧʨʠʜʦʙʠʣʦ ʜʦʭʦʜʘ. ɼʘʥʲʢʲʪ ʝ ʦʢʦʥʯʘʪʝʣʝʥ ʠ ʝ ʚ ʨʘʟʤʝʨ ʥʘ 10 ʥʘ ʩʪʦ.  

 
�B�a�[�y�]�\�Z�g�_���g�Z���^�\�h�c�g�h���^�Z�g�t�q�g�h���h�[�e�Z�]�Z�g�_����

 
ʇʨʠ ʥʘʣʠʯʠʝ ʥʘ ʉʧʦʛʦʜʙʘ ʟʘ ʠʟʙʷʛʚʘʥʝ ʥʘ ʜʚʦʡʥʦ ʜʘʥʲʯʥʦ ʦʙʣʘʛʘʥʝ ʩʝ ʧʨʠʣʘʛʘ ʧʦ-ʙʣʘʛʦʧʨʠʷʪʥʠʷʪ 

ʨʝʞʠʤ ʟʘ ʣʠʮʝʪʦ, ʧʦʣʫʯʘʪʝʣ ʥʘ ʜʦʭʦʜʘ. 
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 3.2. ТАКСИ (КОМИСИОННИ) ПРИ ПОКУПКА И ПРОДАЖБА НА АКЦИИ: 
       

ɼʲʣʞʠʤʠʪʝ ʦʪ ʠʥʚʝʩʪʠʪʦʨʠʪʝ ʪʘʢʩʠ ʧʨʠ ʧʦʢʫʧʢʘ ʥʘ ʘʢʮʠʠ ʥʘ ʀɼ "ɸʜʚʘʥʩ ʀʥʚʝʩʪ" ʩʘ ʩʲʩ ʩʣʝʜʥʘʪʘ 
ʩʪʨʫʢʪʫʨʘ ʠ ʨʘʟʤʝʨ: 

�x�� ʧʨʠ ʩʪʦʡʥʦʩʪ ʥʘ ʧʦʨʲʯʢʘʪʘ ʜʦ 100 000 (ʩʪʦ ʭʠʣʷʜʠ) ʣʝʚʘ ʚʢʣʶʯʠʪʝʣʥʦ ʩʝ ʜʲʣʞʠ ʪʘʢʩʘ ʟʘ ʚʩʷʢʘ ʟʘʢʫʧʝʥʘ 
ʘʢʮʠʷ ʚ ʨʘʟʤʝʨ ʥʘ 1.5% (ʝʜʥʦ ʮʷʣʦ ʠ ʧʝʪ ʜʝʩʝʪʠ ʥʘ ʩʪʦ) ʦʪ ʥʝʪʥʘʪʘ ʩʪʦʡʥʦʩʪ ʥʘ ʘʢʪʠʚʠʪʝ ʥʘ ʝʜʥʘ ʘʢʮʠʷ.  

�x�� ʧʨʠ ʩʪʦʡʥʦʩʪ ʥʘ ʧʦʨʲʯʢʘʪʘ ʦʪ 100 000, 01 (ʩʪʦ ʭʠʣʷʜʠ ʠ ʝʜʥʘ ʩʪʦʪʥʘ) ʣʝʚʘ ʜʦ 500 000 (ʧʝʪʩʪʦʪʠʥ ʭʠʣʷʜʠ) 
ʣʝʚʘ ʚʢʣʶʯʠʪʝʣʥʦ ʩʝ ʜʲʣʞʠ ʪʘʢʩʘ ʟʘ ʚʩʷʢʘ ʟʘʢʫʧʝʥʘ ʘʢʮʠʷ ʚ ʨʘʟʤʝʨ ʥʘ 1% (ʝʜʥʦ ʥʘ ʩʪʦ) ʦʪ ʥʝʪʥʘʪʘ 
ʩʪʦʡʥʦʩʪ ʥʘ ʘʢʪʠʚʠʪʝ ʥʘ ʝʜʥʘ ʘʢʮʠʷ.  

�x�� ʧʨʠ ʩʪʦʡʥʦʩʪ ʥʘ ʧʦʨʲʯʢʘʪʘ ʦʪ 500 000, 01 (ʧʝʪʩʪʦʪʠʥ ʭʠʣʷʜʠ ʠ ʝʜʥʘ ʩʪʦʪʥʘ) ʣʝʚʘ ʜʦ 1 000 000 (ʝʜʠʥ 
ʤʠʣʠʦʥ) ʣʝʚʘ ʚʢʣʶʯʠʪʝʣʥʦ ʩʝ ʜʲʣʞʠ ʪʘʢʩʘ ʟʘ ʚʩʷʢʘ ʟʘʢʫʧʝʥʘ ʘʢʮʠʷ ʚ ʨʘʟʤʝʨ ʥʘ 0.5% (ʥʫʣʘ ʮʷʣʦ ʠ ʧʝʪ 
ʜʝʩʝʪʠ ʥʘ ʩʪʦ) ʦʪ ʥʝʪʥʘʪʘ ʩʪʦʡʥʦʩʪ ʥʘ ʘʢʪʠʚʠʪʝ ʥʘ ʝʜʥʘ ʘʢʮʠʷ.  

�x�� ʧʨʠ ʩʪʦʡʥʦʩʪ ʥʘ ʧʦʨʲʯʢʘʪʘ ʥʘʜ 1 000 000 (ʝʜʠʥ ʤʠʣʠʦʥ) ʣʝʚʘ ʩʝ ʜʲʣʞʠ ʪʘʢʩʘ ʟʘ ʚʩʷʢʘ ʟʘʢʫʧʝʥʘ ʘʢʮʠʷ ʚ 
ʨʘʟʤʝʨ ʥʘ 0% (ʥʫʣʘ ʥʘ ʩʪʦ) ʦʪ ʥʝʪʥʘʪʘ ʩʪʦʡʥʦʩʪ ʥʘ ʘʢʪʠʚʠʪʝ ʥʘ ʝʜʥʘ ʘʢʮʠʷ. 
 

ʀʥʚʝʩʪʠʪʦʨʠʪʝ ʥʝ ʜʲʣʞʘʪ ʪʘʢʩʠ ʧʨʠ ʦʙʨʘʪʥʦ ʠʟʢʫʧʫʚʘʥʝ ʥʘ ʘʢʮʠʠ ʥʘ ʀɼ "ɸʜʚʘʥʩ ʀʥʚʝʩʪ".  
 
  
  
 3.3. ДРУГИ ВЪЗМОЖНИ РАЗХОДИ ИЛИ ТАКСИ, РАЗГРАНИЧЕНИ МЕЖДУ ДЪЛЖИМИТЕ 
ОТ АКЦИОНЕРИТЕ, И ТЕЗИ, КОИТО СЛЕДВА ДА БЪДАТ ИЗПЛАТЕНИ СЪС СРЕДСТВА НА 
ИНВЕСТИЦИОННОТО ДРУЖЕСТВО: 
��

ʉʲʛʣʘʩʥʦ ʋʩʪʘʚʘ ʜʨʫʞʝʩʪʚʦʪʦ ʧʨʝʜʣʘʛʘ ʘʢʮʠʠʪʝ ʩʠ ʥʘ ʠʥʚʝʩʪʠʪʦʨʠʪʝ ʧʦ ʝʤʠʩʠʦʥʥʘ ʩʪʦʡʥʦʩʪ, ʨʘʚʥʘ ʥʘ 
ʥʝʪʥʘʪʘ ʩʪʦʡʥʦʩʪ ʥʘ ʘʢʪʠʚʠʪʝ ʥʘ ʝʜʥʘ ʘʢʮʠʷ, ʫʚʝʣʠʯʝʥʘ ʩ ʨʘʟʭʦʜʠʪʝ ʧʦ ʠʟʜʘʚʘʥʝ ʥʘ ʘʢʮʠʠʪʝ, ʢʘʪʦ ʪʘʢʩʠʪʝ ʩʘ 
ʧʦʩʦʯʝʥʠ ʧʦ-ʛʦʨʝ. ʀʥʚʝʩʪʠʪʦʨʠʪʝ ʥʝ ʜʲʣʞʘʪ ʪʘʢʩʠ ʧʨʠ ʦʙʨʘʪʥʦ ʠʟʢʫʧʫʚʘʥʝ ʥʘ ʘʢʮʠʠ ʥʘ ʀɼ "ɸʜʚʘʥʩ ʀʥʚʝʩʪ". 
ʉʲʦʙʨʘʟʥʦ ʟʘʢʦʥʦʚʠʪʝ ʨʘʟʧʦʨʝʜʙʠ, ʧʨʠ ʧʨʦʤʷʥʘ ʥʘ ʨʘʟʤʝʨʘ ʥʘ ʨʘʟʭʦʜʠʪʝ ʟʘ ʠʟʜʘʚʘʥʝ (ʧʨʦʜʘʞʙʘ) ʠ ʦʙʨʘʪʥʦ 
ʠʟʢʫʧʫʚʘʥʝ ʥʘ ʘʢʮʠʠ ʠʥʚʝʩʪʠʮʠʦʥʥʦʪʦ ʜʨʫʞʝʩʪʚʦ ʝ ʜʣʲʞʥʦ ʜʘ ʫʚʝʜʦʤʠ ʘʢʮʠʦʥʝʨʠʪʝ ʯʨʝʟ ʩʲʦʙʱʝʥʠʝ ʚ ʧʦʥʝ 
ʝʜʠʥ ʮʝʥʪʨʘʣʝʥ ʝʞʝʜʥʝʚʥʠʢ ʩʣʝʜ ʚʧʠʩʚʘʥʝ ʥʘ ʧʨʦʤʝʥʠʪʝ ʚ ʫʩʪʘʚʘ ʚ ʪʲʨʛʦʚʩʢʠʷ ʨʝʛʠʩʪʲʨ. ɼʘʥʥʠ ʟʘ ʨʘʟʭʦʜʠʪʝ, 
ʢʦʠʪʦ ʩʣʝʜʚʘ ʜʘ ʙʲʜʘʪ ʠʟʧʣʘʪʝʥʠ ʩʲʩ ʩʨʝʜʩʪʚʘ ʥʘ ʠʥʚʝʩʪʠʮʠʦʥʥʦʪʦ ʜʨʫʞʝʩʪʚʦ ʩʘ ʧʨʝʜʩʪʘʚʝʥʠ ʚ ʩʣʝʜʚʘʱʘʪʘ 
ʪʦʯʢʘ. 

ʉʲʦʙʨʘʟʥʦ ʨʘʟʧʦʨʝʜʙʠʪʝ ʥʘ ʅʀɼʀɼɼʌ, ʘʢʦ ʝ ʜʦʧʫʩʥʘʪʘ ʛʨʝʰʢʘ ʧʨʠ ʠʟʯʠʩʣʷʚʘʥʝ ʥʘ ʥʝʪʥʘʪʘ ʩʪʦʡʥʦʩʪ ʥʘ 
ʘʢʪʠʚʠʪʝ ʥʘ ʝʜʥʘ ʘʢʮʠʷ, ʚ ʨʝʟʫʣʪʘʪ ʥʘ ʢʦʷʪʦ ʝ ʟʘʚʠʰʝʥʘ ʝʤʠʩʠʦʥʥʘʪʘ ʩʪʦʡʥʦʩʪ ʠʣʠ ʝ ʟʘʥʠʞʝʥʘ ʮʝʥʘʪʘ ʥʘ ʦʙʨʘʪʥʦ 
ʠʟʢʫʧʫʚʘʥʝ ʩ ʥʘʜ 0,5 ʥʘ ʩʪʦ ʦʪ ʥʝʪʥʘʪʘ ʩʪʦʡʥʦʩʪ ʥʘ ʘʢʪʠʚʠʪʝ ʥʘ ʝʜʥʘ ʘʢʮʠʷ, ʙʘʥʢʘʪʘ ʜʝʧʦʟʠʪʘʨ ʠʣʠ 
ʫʧʨʘʚʣʷʚʘʱʦʪʦ ʜʨʫʞʝʩʪʚʦ ʩʘ ʜʣʲʞʥʠ ʜʘ ʚʲʟʩʪʘʥʦʚʷʪ ʨʘʟʣʠʢʘʪʘ ʥʘ ʘʢʮʠʦʥʝʨʘ, ʟʘʢʫʧʠʣ ʘʢʮʠʠ ʧʦ ʟʘʚʠʰʝʥʘ 
ʝʤʠʩʠʦʥʥʘ ʩʪʦʡʥʦʩʪ, ʩʲʦʪʚʝʪʥʦ ʧʨʦʜʘʣ ʦʙʨʘʪʥʦ ʘʢʮʠʠʪʝ ʩʠ ʧʦ ʟʘʥʠʞʝʥʘ ʮʝʥʘ, ʦʪ ʩʨʝʜʩʪʚʘʪʘ ʥʘ ʠʥʚʝʩʪʠʮʠʦʥʥʦʪʦ 
ʜʨʫʞʝʩʪʚʦ ʚ 10-ʜʥʝʚʝʥ ʩʨʦʢ ʦʪ ʢʦʥʩʪʘʪʠʨʘʥʝʪʦ ʥʘ ʛʨʝʰʢʘʪʘ, ʦʩʚʝʥ ʘʢʦ ʘʢʮʠʦʥʝʨʲʪ ʝ ʙʠʣ ʥʝʜʦʙʨʦʩʲʚʝʩʪʝʥ. 
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 3.4. ДАННИ ЗА РАЗХОДИТЕ НА ИНВЕСТИЦИОННОТО ДРУЖЕСТВО ЗА ПОСЛЕДНИТЕ ТРИ 
ГОДИНИ, ПРЕДХОЖДАЩИ ГОДИНАТА НА АКТУАЛИЗИРАНЕ НА ПРОСПЕКТА: 
 

Наименование 

Размер в 
лева 
към 

31.12.2006 

% от 
средната 
годишна 

нетна 
стойност 

на 
активите 

Размер в 
лева 
към 

31.12.2007 

% от 
средната 
годишна 

нетна 
стойност 

на 
активите 

Размер в 
лева 
към 

31.12.2008 

% от 
средната 
годишна 

нетна 
стойност 

на 
активите 

Разходи за дейността             
ʈʘʟʭʦʜʠ ʟʘ 
ʚʲʟʥʘʛʨʘʞʜʝʥʠʝ ʥʘ 
ʋʧʨʘʚʣʷʚʘʱʦʪʦ 
ʜʨʫʞʝʩʪʚʦ 775 614 3.06 1 643 544 3.00 

                                                                 
888 025     

                  
3.00     

ʈʘʟʭʦʜʠ ʟʘ 
ʚʲʟʥʘʛʨʘʞʜʝʥʠʝ ʥʘ 
ʙʘʥʢʘ-ʜʝʧʦʟʠʪʘʨ 12 000 0.05 12 000 0.02 

                                           
12 000     

                  
0.04     

ʈʘʟʭʦʜʠ ʟʘ 
ʚʲʟʥʘʛʨʘʞʜʝʥʠʝ 
ʉʀʊʀɹɸʅʂ 
ʈʋʄʒʅʀʗ 9 681 0.04 42 480 0.08 

                                                                   
15 459     

                  
0.05     

ʈʘʟʭʦʜʠ ʟʘ 
ʚʲʟʥʘʛʨʘʞʜʝʥʠʝ ʥʘ 
ʯʣʝʥʦʚʝʪʝ ʥʘ ʉʲʚʝʪʘ ʥʘ 
ʜʠʨʝʢʪʦʨʠʪʝ ʠ 
ʢʦʥʪʨʦʣʥʠ ʦʨʛʘʥʠ 15 920 0.06 28 981 0.05 

                                                                   
50 400     

                  
0.17     

ʈʘʟʭʦʜʠ ʟʘ ʟʘʧʣʘʪʠ 
5 222 0.02 8 672 0.02 

                       
11 144     

                  
0.04     

ʈʘʟʭʦʜʠ ʟʘ ʩʦʮʠʘʣʥʦ, 
ʧʝʥʩʠʦʥʥʦ ʠ ʟʜʨʘʚʥʦ 
ʦʩʠʛʫʨʷʚʘʥʝ 5 782 0.02 9 241 0.02 

                                                                     
9 637     

                  
0.03     

ʈʝʢʣʘʤʘ ʠ ʨʝʢʣʘʤʥʠ 
ʤʘʪʝʨʠʘʣʠ 121 985 0.48 120 258 0.22 

                                                                           
-       

                      
-       

ʊʘʢʩʠ ʂʦʤʠʩʠʷ ʟʘ 
ʌʠʥʘʥʩʦʚ ʅʘʜʟʦʨ 2 200 0.01 2 200 0.00 

                       
3 374     

                  
0.01     

ɸʙʦʥʘʤʝʥʪʥʠ ʪʘʢʩʠ 
1 349 0.01 1 198 0.00 

                                                                     
1 867     

                  
0.01     

ʈʘʟʭʦʜʠ ʟʘ ʦʜʠʪ 
13 821 0.05 13 249 0.02 

                                                                   
23 470     

                  
0.08     

ʈʘʟʭʦʜʠ ʟʘ 
ʯʫʞʜʝʩʪʨʘʥʥʠ ʜʘʥʲʯʥʠ 
ʘʛʝʥʪʠ 
     

                                                                     
6 403     

                  
0.02     

ɼʨʫʛʠ ʨʘʟʭʦʜʠ ʥʘ 
ʠʥʚʝʩʪʠʮʠʦʥʥʦʪʦ 
ʜʨʫʞʝʩʪʚʦ 12 115 0.05 45 341 0.08 

                                                                   
24 641     

                  
0.08     

ОБЩО разходи за 
дейността 975 689 3.85 1 927 164 3.52 

                                                              
1 046 420     

                  
3.53     

ʈʘʟʭʦʜʠ ʟʘ ʦʙʨʘʪʥʦ 
ʠʟʢʫʧʫʚʘʥʝ ʥʘ ʘʢʮʠʠ 58 227 0.23 79 977 0.15 

                                                                           
-       

                      
-       

ʈʘʟʭʦʜʠ ʟʘ ʝʤʠʪʠʪʘʥʝ 
ʥʘ ʘʢʮʠʠ - - 79 733 0.15 

                                                                   
12 691     

                  
0.04     
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4. ТЪРГОВСКА ИНФОРМАЦИЯ 
 
 4.1. УСЛОВИЯ И РЕД ЗА ИЗДАВАНЕ И ПРОДАЖБА НА АКЦИИТЕ 
 
 ɺ ʩʲʦʪʚʝʪʩʪʚʠʝ ʩ ʠʟʠʩʢʚʘʥʠʷʪʘ ʚ ɿʇʇʎʂ ʠ ʋʩʪʘʚʘ ʥʘ ʜʨʫʞʝʩʪʚʦʪʦ,  ʀɼ ñɸʜʚʘʥʩ ʀʥʚʝʩʪò ɸɼ ʝ ʟʘʜʲʣʞʝʥʦ 
ʧʦʩʪʦʷʥʥʦ ʜʘ ʠʟʜʘʚʘ ʠ ʧʨʝʜʣʘʛʘ ʘʢʮʠʠʪʝ ʩʠ ʥʘ ʠʥʚʝʩʪʠʪʦʨʠʪʝ ʧʦ ʝʤʠʩʠʦʥʥʘ ʩʪʦʡʥʦʩʪ, ʦʩʥʦʚʘʚʘʱʘ ʩʝ ʥʘ ʥʝʪʥʘʪʘ 
ʩʪʦʡʥʦʩʪ ʥʘ ʘʢʪʠʚʠʪʝ. ʀʟʢʣʶʯʝʥʠʝ ʩʘ ʩʣʫʯʘʠʪʝ ʥʘ ʚʨʝʤʝʥʥʦ ʩʧʠʨʘʥʝ ʥʘ ʠʟʜʘʚʘʥʝʪʦ (ʧʨʦʜʘʞʙʘʪʘ) ʠ ʦʙʨʘʪʥʦʪʦ 
ʠʟʢʫʧʫʚʘʥʝ ʥʘ ʘʢʮʠʠ ʥʘ ʜʨʫʞʝʩʪʚʦʪʦ, ʧʨʝʜʚʠʜʝʥʦ ʚ ʪ. 4.2.2. ʦʪ ʥʘʩʪʦʷʱʠʷ ʧʨʦʩʧʝʢʪ, ʢʘʢʪʦ ʠ ʩʣʝʜ ʚʟʝʤʘʥʝ ʥʘ 
ʨʝʰʝʥʠʝ ʟʘ ʧʨʝʦʙʨʘʟʫʚʘʥʝ ʥʘ ʜʨʫʞʝʩʪʚʦʪʦ ʦʪ ʦʪʚʦʨʝʥ ʚ ʟʘʪʚʦʨʝʥ ʪʠʧ. 

ʀʟʜʘʚʘʥʝʪʦ (ʧʨʦʜʘʞʙʘʪʘ) ʥʘ ʘʢʮʠʠ ʥʘ ʀɼ ñɸʜʚʘʥʩ ʀʥʚʝʩʪò ɸɼ ʩʝ ʠʟʚʲʨʰʚʘ  ʯʨʝʟ ʫʧʨʘʚʣʷʚʘʱʦʪʦ ʜʨʫʞʝʩʪʚʦ 
ñʂʘʨʦʣ ʂʘʧʠʪʘʣ ʄʝʥʠʜʞʤʲʥʪò ɸɼ, ʩ ʢʦʝʪʦ ʀɼ ñɸʜʚʘʥʩ ʀʥʚʝʩʪò ɸɼ ʠʤʘ ʩʢʣʶʯʝʥ ʜʦʛʦʚʦʨ ʟʘ ʫʧʨʘʚʣʝʥʠʝ. 

 
 

  4.1.1. Данни за емисията и акциите, които са предмет на издаване (продажба) 
 

ʇʨʝʜʤʝʪ ʥʘ ʠʟʜʘʚʘʥʝ (ʧʨʦʜʘʞʙʘ) ʩʘ ʥʝʦʛʨʘʥʠʯʝʥ ʙʨʦʡ ʦʙʠʢʥʦʚʝʥʠ, ʧʦʠʤʝʥʥʠ, ʙʝʟʥʘʣʠʯʥʠ ʘʢʮʠʠ ʩ 
ʧʨʘʚʦ ʥʘ ʝʜʠʥ ʛʣʘʩ, ʢʦʠʪʦ ʩʝ ʝʤʠʪʠʨʘʪ ʧʦʩʪʦʷʥʥʦ ʦʪ ʠʥʚʝʩʪʠʮʠʦʥʥʦʪʦ ʜʨʫʞʝʩʪʚʦ, ʚ ʩʲʦʪʚʝʪʩʪʚʠʝ ʩ ʨʝʜʦʚʥʦ 
ʧʦʩʪʲʧʠʣʠʪʝ ʧʦʨʲʯʢʠ ʟʘ ʧʦʢʫʧʢʘ ʥʘ ʘʢʮʠʠ, ʧʨʠ ʩʧʘʟʚʘʥʝ ʥʘ ʨʝʜʘ ʠ ʫʩʣʦʚʠʷʪʘ, ʧʨʝʜʚʠʜʝʥʠ ʚ ʥʘʩʪʦʷʱʠʷ 
ʨʘʟʜʝʣ ʥʘ ʪʦʟʠ ʧʨʦʩʧʝʢʪ. ʂʘʧʠʪʘʣʲʪ ʥʘ ʠʥʚʝʩʪʠʮʠʦʥʥʦʪʦ ʜʨʫʞʝʩʪʚʦ ʦʪ ʦʪʚʦʨʝʥ ʪʠʧ ʚʠʥʘʛʠ ʝ ʨʘʚʝʥ ʥʘ 
ʥʝʪʥʘʪʘ ʩʪʦʡʥʦʩʪ ʥʘ ʘʢʪʠʚʠʪʝ ʤʫ. ʊʦʡ ʩʝ ʫʚʝʣʠʯʘʚʘ ʠʣʠ ʥʘʤʘʣʷʚʘ ʩʲʦʙʨʘʟʥʦ ʧʨʦʤʷʥʘʪʘ ʚ ʥʝʪʥʘʪʘ ʩʪʦʡʥʦʩʪ 
ʥʘ ʘʢʪʠʚʠʪʝ, ʚʢʣʶʯʠʪʝʣʥʦ ʚ ʨʝʟʫʣʪʘʪ ʥʘ ʧʨʦʜʘʜʝʥʠʪʝ ʠʣʠ ʦʙʨʘʪʥʦ ʠʟʢʫʧʝʥʠ ʘʢʮʠʠ. ʇʨʠ ʫʯʨʝʜʷʚʘʥʝʪʦ ʥʘ 
ʀɼ ʝʤʠʩʠʦʥʥʘʪʘ ʩʪʦʡʥʦʩʪ ʥʘ ʝʜʥʘ ʘʢʮʠʷ ʝ ʨʘʚʥʘ ʥʘ ʥʦʤʠʥʘʣʥʘʪʘ, ʘ ʚʲʚ ʚʩʠʯʢʠ ʦʩʪʘʥʘʣʠ ʩʣʫʯʘʠ ʝ ʨʘʚʥʘ ʥʘ 
ʥʝʪʥʘʪʘ ʩʪʦʡʥʦʩʪ ʥʘ ʘʢʪʠʚʠʪʝ ʥʘ ʝʜʥʘ ʘʢʮʠʷ, ʫʚʝʣʠʯʝʥʘ ʩ ʨʘʟʭʦʜʠʪʝ ʧʦ ʠʟʜʘʚʘʥʝ ʥʘ ʘʢʮʠʠʪʝ.  

 
  4.1.2. Място за подаване на поръчки за покупка на акции 

 
ʄʝʩʪʘʪʘ ʟʘ ʧʦʜʘʚʘʥʝ ʥʘ ʧʦʨʲʯʢʠ ʟʘ ʧʦʢʫʧʢʘ ʥʘ ʘʢʮʠʠ ʩʘ ʢʘʢʪʦ ʩʣʝʜʚʘ:  

�xʅʘ ʘʜʨʝʩʘ ʥʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ñʂʘʨʦʣ ʂʘʧʠʪʘʣ ʄʝʥʠʜʞʤʲʥʪò ɽɸɼ: ʛʨ. ʉʦʬʠʷ, ʙʫʣ. ʍʨ. ɹʦʪʝʚ, No57 
 ʦʬʠʩʠʪʝ ʥʘ "ʂʘʨʦʣ ʂʘʧʠʪʘʣ ʄʝʥʠʜʞʤʲʥʪ" ɽɸɼ ʚ ʩʪʨʘʥʘʪʘ:  
ʛʨ. ʉʦʬʠʷ, ʫʣ.òɿʣʘʪʦʚʨʲʭò1, ʪʝʣ (+359 2) 4008 204, ʣʠʮʝ ʟʘ ʢʦʥʪʘʢʪ - ʈʘʣʠʮʘ ɼʫʜʝʚʘ  
ʛʨ. ʇʣʦʚʜʠʚ, ʫʣ.ɼ-ʨ ɺʲʣʢʦʚʠʯ 2 ʝʪ.1, ʪʝʣ.: (+359 32) 633113, ʣʠʮʝ ʟʘ ʢʦʥʪʘʢʪ ï ʇʝʪʲʨ ɸʪʘʥʘʩʦʚ 
ʛʨ. ɺʘʨʥʘ, ʫʣ.ʇʨʝʩʣʘʚ 20, ʪʝʣ.: (+359 52) 617919, ʣʠʮʝ ʟʘ ʢʦʥʪʘʢʪ ï ɼʠʘʥʘ ʇʝʪʢʦʚʘ 
ʛʨ. ɹʫʨʛʘʩ, ʫʣ.ʌʝʨʜʠʥʘʥʜʦʚʘ 29ɸ, ʝʪ.1, ʪʝʣ.: (+359 56) 845839, ʣʠʮʝ ʟʘ ʢʦʥʪʘʢʪ ï ʀʣʠʷʥʘ ʅʠʢʦʣʦʚʘ 
ʛʨ. ʉʪʘʨʘ ɿʘʛʦʨʘ, ʫʣ. ñʍʨʠʩʪʦ ɹʦʪʝʚò ˉ113 ʚʭ. ɸ, ʝʪ. 1, ʘʧ. 3, (+359 42) 623656, ʣʠʮʝ ʟʘ ʢʦʥʪʘʢʪ ï ɽʤʠʣ ʅʠʢʦʣʦʚ 
ʛʨ. ʈʫʩʝ ʙʫʣ. ʌʝʨʜʠʥʘʥʜ ˉ4, ʪʝʣ.: (+359 82) 828 717, ʣʠʮʝ ʟʘ ʢʦʥʪʘʢʪ ï ɼʦʡʯʠʥ ɹʦʷʜʞʠʝʚ 
ʛʨ. ɺʨʘʮʘ, ʫʣ.ʀʚʘʥʢʘ ɹʦʪʝʚʘ 22, ʝʪ.3, ʦʬʠʩ 1, ʪʝʣ.: (+359 92) 60134, ʣʠʮʝ ʟʘ ʢʦʥʪʘʢʪ ï ɺʘʥʷ ʂʨʲʩʪʝʚʘ 
 
 

4.1.3. Условия и ред за закупуване на акции 
 

ɿʘʢʫʧʫʚʘʥʝʪʦ ʥʘ ʘʢʮʠʠ ʦʪ ʢʘʧʠʪʘʣʘ ʥʘ ʀɼ ñɸʜʚʘʥʩ ʀʥʚʝʩʪò ɸɼ ʩʝ ʠʟʚʲʨʰʚʘ ʯʨʝʟ ʧʦʜʘʚʘʥʝ ʥʘ ʧʠʩʤʝʥʘ 
ʧʦʨʲʯʢʘ ʟʘ ʧʦʢʫʧʢʘ ʥʘ ʘʢʮʠʠ ʠ ʧʨʠʣʦʞʝʥʠʷʪʘ ʢʲʤ ʥʝʷ, ʥʘ ʘʜʨʝʩʠʪʝ, ʧʦʩʦʯʝʥʠ ʧʦ-ʛʦʨʝ, ʠ ʩʨʝʱʫ ʟʘʧʣʘʱʘʥʝ ʥʘ 
ʧʲʣʥʘʪʘ ʠʤ ʝʤʠʩʠʦʥʥʘ ʩʪʦʡʥʦʩʪ.  

ɽʤʠʩʠʦʥʥʘʪʘ ʩʪʦʡʥʦʩʪ ʝ ʨʘʚʥʘ ʥʘ ʨʘʟʤʝʨʘ ʥʘ ʥʝʪʥʘʪʘ ʩʪʦʡʥʦʩʪ ʥʘ ʘʢʪʠʚʠʪʝ ʥʘ ʝʜʥʘ ʘʢʮʠʷ ʢʲʤ ʜʘʪʘʪʘ ʥʘ 
ʦʧʨʝʜʝʣʷʥʝʪʦ ʡ, ʫʚʝʣʠʯʝʥʘ ʩ ʨʘʟʭʦʜʠʪʝ ʧʦ ʠʟʜʘʚʘʥʝ ʥʘ ʘʢʮʠʠʪʝ. ɽʤʠʩʠʦʥʥʘʪʘ ʩʪʦʡʥʦʩʪ ʩʝ ʠʟʯʠʩʣʷʚʘ ʦʪ 
ʫʧʨʘʚʣʷʚʘʱʦʪʦ ʜʨʫʞʝʩʪʚʦ ʧʦʜ ʢʦʥʪʨʦʣʘ ʥʘ ʙʘʥʢʘʪʘ ʜʝʧʦʟʠʪʘʨ, ʩʲʛʣʘʩʥʦ ʧʨʠʝʪʠ ʦʪ ʠʥʚʝʩʪʠʮʠʦʥʥʦʪʦ ʜʨʫʞʝʩʪʚʦ 
ʠ ʦʜʦʙʨʝʥʠ ʦʪ ʂʌʅ ʇʨʘʚʠʣʘ ʟʘ ʦʮʝʥʢʘ ʥʘ ʘʢʪʠʚʠʪʝ. ɽʤʠʩʠʦʥʥʘʪʘ ʩʪʦʡʥʦʩʪ ʩʝ ʦʧʨʝʜʝʣʷ ʜʚʘ ʧʲʪʠ ʩʝʜʤʠʯʥʦ ʠ ʩʝ 
ʧʫʙʣʠʢʫʚʘ ʚʲʚ ʚʝʩʪʥʠʢ ñʇʘʨʠò, ʚʝʩʪʥʠʢ "ɼʥʝʚʥʠʢ" ʠ ʜʨʫʛʠ ʧʝʯʘʪʥʠ ʠʟʜʘʥʠʷ, ʢʘʢʪʦ ʠ ʥʘ www.AdvanceInvest.bg, 
www.baud.bg ʠ ʜʨ. 

ɿʘʷʚʠʪʝʣʷʪ ʝ ʜʣʲʞʝʥ ʜʘ ʟʘʧʣʘʪʠ ʟʘ ʚʩʷʢʘ ʝʜʥʘ ʘʢʮʠʷ ʩʫʤʘ ʨʘʚʥʘ ʥʘ ʧʲʣʥʘʪʘ ʝʤʠʩʠʦʥʥʘ ʩʪʦʡʥʦʩʪ ʢʘʪʦ ʧʦ 
ʦʙʷʚʝʥʘʪʘ ʚʲʚ ʚʪʦʨʥʠʢ ʝʤʠʩʠʦʥʥʘʪʘ ʩʪʦʡʥʦʩʪ ʩʝ ʠʟʧʲʣʥʷʚʘʪ ʧʦʨʲʯʢʠʪʝ, ʧʦʜʘʜʝʥʠ ʧʨʝʟ ʧʨʝʜʭʦʜʥʠʪʝ ʧʦʥʝʜʝʣʥʠʢ 
ʠ ʧʝʪʲʢ, ʘ ʧʦ ʦʙʷʚʝʥʘʪʘ ʚ ʧʝʪʲʢ ʝʤʠʩʠʦʥʥʘʪʘ ʩʪʦʡʥʦʩʪ ʩʝ ʠʟʧʲʣʥʷʚʘʪ ʧʦʨʲʯʢʠʪʝ, ʧʦʜʘʜʝʥʠ ʧʨʝʟ ʧʨʝʜʭʦʜʥʠʪʝ 
ʚʪʦʨʥʠʢ, ʩʨʷʜʘ ʠ ʯʝʪʚʲʨʪʲʢ. 



 38

 
 
ɺʥʘʩʷʥʝʪʦ ʥʘ ʩʫʤʘʪʘ ʩʝ ʠʟʚʲʨʰʚʘ ʢʲʤ ʤʦʤʝʥʪʘ ʥʘ ʧʦʜʘʚʘʥʝ ʥʘ ʧʦʨʲʯʢʘʪʘ ʟʘ ʧʦʢʫʧʢʘ ʥʘ ʘʢʮʠʠ, ʢʘʢʪʦ ʩʣʝʜʚʘ: 
 -- ʚ ʙʨʦʡ, ʥʘ ʤʝʩʪʘʪʘ, ʢʲʜʝʪʦ ʩʝ ʧʦʜʘʚʘʪ ʧʦʨʲʯʢʠʪʝ ʟʘ ʧʦʢʫʧʢʘ ʥʘ ʘʢʮʠʠ 

-- ʠʥʬʦʨʤʘʮʠʷ ʟʘ ʙʘʥʢʦʚ ʧʨʝʚʦʜ ʟʘ ʧʦʢʫʧʢʘ ʥʘ ʘʢʮʠʠ ʥʘ ʬʦʥʜʘ:  
 
 Банкова сметка в ЛВ.  

 ʊʠʪʫʣʷʨ: ʀɼ ɸɼɺɸʅʉ ʀʅɺɽʉʊ ɸɼ  
 IBAN: BG30BPBI79401052761402  
 BIC: BPBIBGSF  
 "ʖʈʆɹɸʅʂ ʀ ɽʬ ɼʞʠ ɹʲʣʛʘʨʠʷ" ɸɼ ï ʮʝʥʪʨʘʣʘ  

 
 Банкова сметка в EUR  
 ʊʠʪʫʣʷʨ: ʀɼ ɸɼɺɸʅʉ ʀʅɺɽʉʊ ɸɼ  
 IBAN: BG39BPBI79401452761401  
 BIC: BPBIBGSF  
 "ʖʈʆɹɸʅʂ ʀ ɽʬ ɼʞʠ ɹʲʣʛʘʨʠʷ" ɸɼ ï ʮʝʥʪʨʘʣʘ  

 
 Банкова сметка в USD  
 ʊʠʪʫʣʷʨ: ʋɼ ʂɸʈʆʃ ʂɸʇʀʊɸʃ ʄɽʅʀɼɾʄʒʅʊ ɽɸɼ  
 IBAN: BG21PIRB80501600163790  
 BIC: PIRBBGSF  
 ñɹʘʥʢʘ ʇʠʨʝʦʩ ï ɸɼò  
 

 
�xʇʦʨʲʯʢʠʪʝ ʟʘ ʧʦʢʫʧʢʘ ʥʘ ʘʢʮʠʠ ʩʝ ʧʦʜʘʚʘʪ ʚʩʝʢʠ ʨʘʙʦʪʝʥ ʜʝʥ ʤʝʞʜʫ 10.00 ʠ 17.00 ʯʘʩʘ (ʙʲʣʛʘʨʩʢʦ 

ʚʨʝʤʝ) ʥʘ ʘʜʨʝʩʘ ʥʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ñʂʘʨʦʣ ʂʘʧʠʪʘʣ ʄʝʥʠʜʞʤʲʥʪò ɸɼ ʠ ʦʬʠʩʠʪʝ, ʠʟʙʨʦʝʥʠ ʧʦ-
ʛʦʨʝ. ʇʦʨʲʯʢʘʪʘ ʟʘ ʧʦʢʫʧʢʘ ʥʘ ʘʢʮʠʠ ʩʝ ʧʦʜʘʚʘ ʣʠʯʥʦ ʦʪ ʟʘʷʚʠʪʝʣʷ ʠʣʠ ʦʪ ʥʝʛʦʚ ʧʲʣʥʦʤʦʱʥʠʢ. 
ɿʘʷʚʠʪʝʣʷʪ ʠʣʠ ʥʝʛʦʚʠʷʪ ʧʲʣʥʦʤʦʱʥʠʢ ʟʘʜʲʣʞʠʪʝʣʥʦ ʩʝ ʣʝʛʠʪʠʤʠʨʘʪ ʩ ʣʠʯʥʠʷ ʩʠ ʜʦʢʫʤʝʥʪ ʟʘ 
ʩʘʤʦʣʠʯʥʦʩʪ.  

ʇʦʨʲʯʢʘʪʘ ʟʘ ʧʦʢʫʧʢʘ ʥʘ ʘʢʮʠʠ ʩʪʘʚʘ ʥʝʦʪʤʝʥʷʝʤʘ ʦʪ ʥʘʡ-ʙʣʠʟʢʘʪʘ ʜʘʪʘ ʥʘ ʦʧʨʝʜʝʣʷʥʝ ʥʘ ʝʤʠʩʠʦʥʥʘʪʘ 
ʩʪʦʡʥʦʩʪ. 

 
ʇʠʩʤʝʥʘʪʘ ʧʦʨʲʯʢʘ ʟʘ ʧʦʢʫʧʢʘ ʥʘ ʘʢʮʠʠ ʠʤʘ ʩʣʝʜʥʦʪʦ ʤʠʥʠʤʘʣʥʦ ʩʲʜʲʨʞʘʥʠʝ: 

�xʥʘʠʤʝʥʦʚʘʥʠʝ, ʩʝʜʘʣʠʱʝ, ʘʜʨʝʩ ʥʘ ʫʧʨʘʚʣʝʥʠʝ ʠ ʘʜʨʝʩ ʟʘ ʢʦʨʝʩʧʦʥʜʝʥʮʠʷ, ʢʦʜ ʧʦ 
ɹʋʃʉʊɸʊ, ʩʲʦʪʚʝʪʥʦ ɽʀʂ, ʠ ʪʝʣʝʬʦʥ ʟʘ ʢʦʥʪʘʢʪʠ ʥʘ ʀɼ ñɸʜʚʘʥʩ ʀʥʚʝʩʪò ɸɼ; 

�xʥʦʤʝʨ, ʜʘʪʘ, ʯʘʩ ʠ ʤʷʩʪʦ ʥʘ ʧʨʠʝʤʘʥʝ ʥʘ ʧʦʨʲʯʢʘʪʘ ʟʘ ʧʦʢʫʧʢʘ ʥʘ ʘʢʮʠʠ; 
�xʪʨʠʪʝ ʠʤʝʥʘ, ɽɻʅ ʠ ʥʦʤʝʨ ʥʘ ʣʠʯʥʘʪʘ ʢʘʨʪʘ /ʧʘʩʧʦʨʪʥʠ ʜʘʥʥʠ/ ʥʘ ʬʠʟʠʯʝʩʢʦʪʦ ʣʠʮʝ-

ʟʘʷʚʠʪʝʣ, ʩʲʦʪʚʝʪʥʦ ʥʘ ʧʨʝʜʩʪʘʚʠʪʝʣʷ ʥʘ ʶʨʠʜʠʯʝʩʢʦʪʦ ʣʠʮʝ, ʦʪ ʠʤʝʪʦ ʥʘ ʢʦʝʪʦ ʩʝ 
ʧʦʜʘʚʘ ʧʦʨʲʯʢʘʪʘ, ʥʘʠʤʝʥʦʚʘʥʠʝʪʦ, ʩʝʜʘʣʠʱʝʪʦ ʠ ʢʦʜ ʧʦ ɹʋʃʉʊɸʊ, ʩʲʦʪʚʝʪʥʦ ɽʀʂ 
ʥʘ ʶʨʠʜʠʯʝʩʢʦ ʣʠʮʝ-ʟʘʷʚʠʪʝʣ;  

�xʥʘʠʤʝʥʦʚʘʥʠʝ, ʩʝʜʘʣʠʱʝ ʠ ʘʜʨʝʩ ʥʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʠʥʚʝʩʪʠʮʠʦʥʥʠʷ ʧʦʩʨʝʜʥʠʢ, ʯʨʝʟ 
ʢʦʡʪʦ ʩʝ ʧʦʜʘʚʘ ʧʦʨʲʯʢʘʪʘ, ʩʲʦʪʚʝʪʥʦ ʪʨʠʪʝ ʠʤʝʥʘ, ɽɻʅ, ʤʝʩʪʦʞʠʪʝʣʩʪʚʦ ʠ ʘʜʨʝʩ ʥʘ 
ʧʲʣʥʦʤʦʱʥʠʢʘ, ʢʘʢʪʦ ʠ ʥʦʤʝʨ ʠ ʜʘʪʘ ʥʘ ʧʲʣʥʦʤʦʱʥʦʪʦ; 

�xʘʜʨʝʩ ʥʘ ʟʘʷʚʠʪʝʣʷ ʠʣʠ ʥʘ ʥʝʛʦʚʠʷ ʧʨʝʜʩʪʘʚʠʪʝʣ ʠʣʠ ʧʲʣʥʦʤʦʱʥʠʢ, ʥʘ ʢʦʡʪʦ ʜʘ ʩʝ 
ʠʟʧʨʘʱʘʪ ʩʲʦʙʱʝʥʠʷʪʘ ʚʲʚ ʚʨʲʟʢʘ ʩ ʧʦʢʫʧʢʘʪʘ ʥʘ ʘʢʮʠʠ; 

�xʥʘʯʠʥ ʠ ʤʷʩʪʦ ʟʘ ʧʦʣʫʯʘʚʘʥʝ ʥʘ ʜʦʢʫʤʝʥʪʠʪʝ, ʫʜʦʩʪʦʚʝʨʷʚʘʱʠ ʟʘʢʫʧʫʚʘʥʝʪʦ ʥʘ ʘʢʮʠʠʪʝ; 
�xʥʘʠʤʝʥʦʚʘʥʠʝ, ʩʝʜʘʣʠʱʝ, ʘʜʨʝʩ ʥʘ ʫʧʨʘʚʣʝʥʠʝ ʠ ʘʜʨʝʩ ʟʘ ʢʦʨʝʩʧʦʥʜʝʥʮʠʷ, ʢʦʜ ʧʦ 

ɹʋʃʉʊɸʊ, ʩʲʦʪʚʝʪʥʦ ɽʀʂ ʠ ʪʝʣʝʬʦʥ ʟʘ ʢʦʥʪʘʢʪʠ ʥʘ ñʂʘʨʦʣ ʂʘʧʠʪʘʣ ʄʝʥʠʜʞʤʲʥʪò 
ɸɼ, ʩʲʦʪʚʝʪʥʦ ʥʘ "ʖʈʆɹɸʅʂ ʀ ɽʬ ɼʞʠ ɹʲʣʛʘʨʠʷ" ɸɼ, ʯʨʝʟ ʢʦʠʪʦ ʩʝ ʝ ʠʟʚʲʨʰʚʘ 
ʧʨʦʜʘʞʙʘʪʘ ʥʘ ʘʢʮʠʠ; 

�xʙʨʦʡ ʥʘ ʘʢʮʠʠʪʝ ʠʣʠ ʩʪʦʡʥʦʩʪ ʥʘ ʧʦʨʲʯʢʘʪʘ; 
�xʥʦʤʝʨ ʥʘ ʣʠʯʥʘʪʘ ʩʤʝʪʢʘ ʥʘ ʟʘʷʚʠʪʝʣʷ ʚ ʩʣʫʯʘʡ, ʯʝ ʪʦʡ ʝ ʘʢʮʠʦʥʝʨ ʥʘ ʀɼ ñɸʜʚʘʥʩ 

ʀʥʚʝʩʪò ɸɼ; 



 39

�x ʦʙʱʘʪʘ ʩʫʤʘ, ʚʥʝʩʝʥʘ ʦʪ ʟʘʷʚʠʪʝʣʷ;  
�x ʨʘʟʤʝʨ ʥʘ ʨʘʟʭʦʜʠʪʝ ʟʘ ʠʟʜʘʚʘʥʝ /ʧʨʦʜʘʞʙʘ/ ʥʘ ʘʢʮʠʠ ʥʘ ʜʨʫʞʝʩʪʚʦʪʦ;   
�x ʥʘʯʠʥ ʟʘ ʟʘʧʣʘʱʘʥʝ ʥʘ ʝʤʠʩʠʦʥʥʘʪʘ ʩʪʦʡʥʦʩʪ ʥʘ ʘʢʮʠʠʪʝ, ʩʲʦʪʚʝʪʥʦ ʚʠʜ, ʜʘʪʘ ʠ ʥʦʤʝʨ ʥʘ 

ʧʣʘʪʝʞʥʠʷ ʜʦʢʫʤʝʥʪ, ʩ ʢʦʡʪʦ ʝ ʚʥʝʩʝʥʘ ʩʫʤʘʪʘ ʟʘ ʧʦʢʫʧʢʘ ʥʘ ʘʢʮʠʠʪʝ; 
�xʥʘʯʠʥ, ʤʷʩʪʦ ʠ ʩʨʦʢ ʟʘ ʚʲʟʩʪʘʥʦʚʷʚʘʥʝ ʥʘ ʥʘʜʚʥʝʩʝʥʠʪʝ ʩʫʤʠ ʠʣʠ ʥʘ ʩʫʤʠ ʧʦ 

ʥʝʠʟʧʲʣʥʝʥʠ ʧʦʨʲʯʢʠ ʟʘ ʧʦʢʫʧʢʘ ʥʘ ʘʢʮʠʠ; ʇʨʠ ʧʦʣʫʯʘʚʘʥʝ ʥʘ ʧʘʨʠʯʥʠʪʝ ʩʨʝʜʩʪʚʘ ʧʦ 
ʙʘʥʢʦʚ ʧʲʪ - ʥʘʠʤʝʥʦʚʘʥʠʝ ʥʘ ʙʘʥʢʘʪʘ, ʙʘʥʢʦʚ ʢʦʜ ʠ ʥʦʤʝʨ ʥʘ ʙʘʥʢʦʚʘʪʘ ʩʤʝʪʢʘ; 

�xʩʨʦʢ ʟʘ ʠʟʧʲʣʥʝʥʠʝ ʥʘ ʧʦʨʲʯʢʘʪʘ; 
�xʜʝʢʣʘʨʘʮʠʷ ʦʪ ʟʘʷʚʠʪʝʣʷ ʟʘ ʧʨʦʠʟʭʦʜʘ ʥʘ ʧʘʨʠʯʥʠʪʝ ʩʨʝʜʩʪʚʘ ʚ ʨʘʟʤʝʨ ʥʘʜ 30 000 ʭʠʣ. 

ʣʝʚʘ, ʩ ʢʦʠʪʦ ʪʦʡ ʞʝʣʘʝ ʜʘ ʟʘʢʫʧʠ ʘʢʮʠʠʪʝ; 
�xʜʝʢʣʘʨʘʮʠʷ, ʯʝ ʟʘʷʚʠʪʝʣʷʪ ʝ ʩʲʛʣʘʩʝʥ ʜʘ ʧʨʠʜʦʙʠʝ ʧʦ-ʤʘʣʲʢ ʙʨʦʡ ʘʢʮʠʠ ʦʪ ʟʘʷʚʝʥʠʷ ʟʘ 

ʧʦʢʫʧʢʘ, ʨʘʚʝʥ ʥʘ ʜʝʧʦʟʠʨʘʥʘʪʘ ʩʫʤʘ, ʨʘʟʜʝʣʝʥʘ ʥʘ ʝʤʠʩʠʦʥʥʘʪʘ ʩʪʦʡʥʦʩʪ ʟʘ ʥʘʡ-
ʙʣʠʟʢʠʷ ʜʝʥ, ʩʣʝʜʚʘʱ ʜʝʥʷ, ʚ ʢʦʡʪʦ ʝ ʥʘʧʨʘʚʝʥʦ ʠʩʢʘʥʝʪʦ, ʢʘʪʦ ʩʝ ʠʟʚʲʨʰʚʘ 
ʟʘʢʨʲʛʣʷʚʘʥʝ ʢʲʤ ʧʦ-ʤʘʣʢʦʪʦ ʮʷʣʦ ʯʠʩʣʦ;  

�xʜʝʢʣʘʨʘʮʠʷ ʦʪ ʟʘʷʚʠʪʝʣʷ, ʩʲʦʪʚʝʪʥʦ ʦʪ ʥʝʛʦʚʠʷ ʧʨʝʜʩʪʘʚʠʪʝʣ ʠʣʠ ʧʲʣʥʦʤʦʱʥʠʢ, ʯʝ ʧʨʠ 
ʧʦʜʘʚʘʥʝ ʥʘ ʧʦʨʲʯʢʘʪʘ ʤʫ ʝ ʜʘʜʝʥʘ ʚʲʟʤʦʞʥʦʩʪ ʜʘ ʩʝ ʟʘʧʦʟʥʘʝ ʩ ʧʨʦʩʧʝʢʪʘ ʥʘ ʀɼ 
ñɸʜʚʘʥʩ ʀʥʚʝʩʪò ɸɼ; ʜʘʣʠ ʠʤʘ ʢʘʯʝʩʪʚʦʪʦ ʥʘ ʚʲʪʨʝʰʥʦ ʣʠʮʝ ʠ ʜʘʣʠ ʧʨʠʪʝʞʘʚʘ 
ʚʲʪʨʝʰʥʘ ʠʥʬʦʨʤʘʮʠʷ ʟʘ ʘʢʮʠʠʪʝ ʠʣʠ ʟʘ ʀɼ ñɸʜʚʘʥʩ ʀʥʚʝʩʪò ɸɼ ʧʦ ʩʤʠʩʲʣʘ ʥʘ 
ɿʇɿʌʀ; ʜʘʣʠ ʩʜʝʣʢʘʪʘ ï ʧʨʝʜʤʝʪ ʥʘ ʧʦʨʲʯʢʘʪʘ, ʥʝ ʧʨʝʜʩʪʘʚʣʷʚʘ ʧʨʠʢʨʠʪʘ ʧʦʢʫʧʢʘ ʥʘ 
ʮʝʥʥʠ ʢʥʠʞʘ;  

�xʧʦʜʧʠʩʠ ʥʘ ʟʘʷʚʠʪʝʣʷ, ʩʲʦʪʚʝʪʥʦ ʥʘ ʥʝʛʦʚʠʷ ʧʨʝʜʩʪʘʚʠʪʝʣ ʠʣʠ ʧʲʣʥʦʤʦʱʥʠʢ, ʠ ʥʘ 
ʣʠʮʝʪʦ, ʫʧʲʣʥʦʤʦʱʝʥʦ ʦʪ ʫʧʨʘʚʣʷʚʘʱʦʪʦ ʜʨʫʞʝʩʪʚʦ ʜʘ ʧʨʠʝʤʘ ʠ ʠʟʧʲʣʥʷʚʘ 
ʧʦʨʲʯʢʠʪʝ ʟʘ ʧʦʢʫʧʢʘ ʥʘ ʘʢʮʠʠ. 

 
 
 

ʅʝʦʙʭʦʜʠʤʠ ʜʦʢʫʤʝʥʪʠ, ʢʦʠʪʦ ʩʝ ʧʨʝʜʩʪʘʚʷʪ ʦʪ ʟʘʷʚʠʪʝʣʷ ʧʨʠ ʧʦʜʘʚʘʥʝ ʥʘ ʧʦʨʲʯʢʘʪʘ ʟʘ ʧʦʢʫʧʢʘ ʥʘ ʘʢʮʠʠ: 
 
�¡ʇʨʠ ʧʦʜʘʚʘʥʝ ʥʘ ʧʦʨʲʯʢʘ ʟʘ ʧʦʢʫʧʢʘ ʥʘ ʘʢʮʠʠ ʦʪ ʧʲʣʥʦʤʦʱʥʠʢ ʠʣʠ ʧʨʝʜʩʪʘʚʠʪʝʣ: 

1.ʧʨʠ ʧʦʜʘʚʘʥʝ ʥʘ ʧʦʨʲʯʢʘ ʦʪ ʧʲʣʥʦʤʦʱʥʠʢ ï ʥʦʪʘʨʠʘʣʥʦ ʟʘʚʝʨʝʥʦ ʧʲʣʥʦʤʦʱʥʦ, ʢʦʝʪʦ ʩʲʜʲʨʞʘ 
ʧʨʝʜʩʪʘʚʠʪʝʣʥʘʪʘ ʚʣʘʩʪ ʟʘ ʠʟʚʲʨʰʚʘʥʝ ʥʘ ʫʧʨʘʚʠʪʝʣʥʠ ʠ ʨʘʟʧʦʨʝʜʠʪʝʣʥʠ ʜʝʡʩʪʚʠʷ ʩ ʮʝʥʥʠ ʢʥʠʞʘ. 
ʇʲʣʥʦʤʦʱʥʦ ʧʦ ʥʘʩʪʦʷʱʘʪʘ ʪʦʯʢʘ ʥʝ ʩʝ ʧʨʠʣʘʛʘ ʧʨʠ ʧʦʜʘʚʘʥʝ ʥʘ ʧʦʨʲʯʢʘ ʟʘ ʟʘʢʫʧʫʚʘʥʝ ʥʘ ʘʢʮʠʠ 
ʯʨʝʟ ʠʥʚʝʩʪʠʮʠʦʥʝʥ ʧʦʩʨʝʜʥʠʢ.  

2.ʧʨʠ ʧʦʜʘʚʘʥʝ ʥʘ ʧʦʨʲʯʢʘ ʦʪ ʧʨʝʜʩʪʘʚʠʪʝʣ: 
�xʥʘ ʟʘʷʚʠʪʝʣʷ-ʶʨʠʜʠʯʝʩʢʦ ʣʠʮʝ - ʫʜʦʩʪʦʚʝʨʝʥʠʝ ʟʘ ʘʢʪʫʘʣʥʦ ʩʲʩʪʦʷʥʠʝ; 
�xʥʘ ʟʘʷʚʠʪʝʣ-ʬʠʟʠʯʝʩʢʦ ʣʠʮʝ - ʥʦʪʘʨʠʘʣʥʦ ʟʘʚʝʨʝʥʦ ʢʦʧʠʝ ʥʘ ʜʦʢʫʤʝʥʪ, ʫʜʦʩʪʦʚʝʨʷʚʘʱ 
ʧʨʘʚʦʪʦ ʥʘ ʧʨʝʜʩʪʘʚʠʪʝʣʥʘ ʚʣʘʩʪ (ʘʢʪ ʟʘ ʨʘʞʜʘʥʝ, ʘʢʪ ʟʘ ʥʘʟʥʘʯʘʚʘʥʝ ʥʘ ʥʘʩʪʦʡʥʠʢ);  

3.ʜʝʢʣʘʨʘʮʠʷ ʦʪ ʧʲʣʥʦʤʦʱʥʠʢʘ, ʯʝ ʥʝ ʠʟʚʲʨʰʚʘ ʧʦ ʟʘʥʷʪʠʝ ʩʜʝʣʢʠ ʩ ʮʝʥʥʠ ʢʥʠʞʘ.  
 

�¡ʇʨʠ ʟʘʷʚʠʪʝʣ ï ʶʨʠʜʠʯʝʩʢʦ ʣʠʮʝ 
- ʫʜʦʩʪʦʚʝʨʝʥʠʝ ʟʘ ʘʢʪʫʘʣʥʦ ʩʲʩʪʦʷʥʠʝ; 
 

ʇʨʠ ʩʜʝʣʢʠʪʝ ʠ ʧʣʘʱʘʥʠʷʪʘ ʟʘ ʧʦʢʫʧʢʘ ʥʘ ʘʢʮʠʠ ʤʝʞʜʫ ʀɼ ñɸʜʚʘʥʩ ʀʥʚʝʩʪò ɸɼ ʠ ʯʫʞʜʝʩʪʨʘʥʥʠ ʣʠʮʘ-
ʠʥʚʝʩʪʠʪʦʨʠ, ʧʦʩʣʝʜʥʠʪʝ ʩʘ ʜʣʲʞʥʠ ʜʘ ʩʧʘʟʚʘʪ ʦʩʦʙʝʥʠʪʝ ʧʨʘʚʠʣʘ ʥʘ ɺʘʣʫʪʥʠʷ ʟʘʢʦʥ ʦʪʥʦʩʥʦ ʚʥʦʩʘ ʥʘ ʣʝʚʦʚʝ ʠ 
ʯʫʞʜʝʩʪʨʘʥʥʘ ʚʘʣʫʪʘ ʚ ʥʘʣʠʯʥʦʩʪ. 

�A�Z�[�_�e�_�`�d�Z���� �G�Z�� �h�[�j�Z�l�g�Z�l�Z�� �k�l�j�Z�g�Z�� �g�Z�� �i�h�j�t�q�d�Z�l�Z�� �k�_�� �h�i�b�k�\�Z�l�� �\�k�b�q�d�b�� �^�h�d�m�f�_�g�l�b���� �i�j�_�^�k�l�Z�\�_�g�b�� �i�j�b��
�i�h�^�Z�\�Z�g�_�l�h���c����
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  4.1.4. Условия и срок за изпълнение на поръчките за покупка на акции 
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 Установяване на редовността на подадените поръчки за покупка на акции 
ʅʘ ʠʟʧʲʣʥʝʥʠʝ ʧʦʜʣʝʞʘʪ ʩʘʤʦ ʨʝʜʦʚʥʦ ʧʦʜʘʜʝʥʠʪʝ ʧʦʨʲʯʢʠ ʟʘ ʧʦʢʫʧʢʘ ʥʘ ʘʢʮʠʠ. ɿʘ ʪʘʢʠʚʘ ʩʝ ʩʯʠʪʘʪ ʪʝʟʠ 

ʧʦʨʲʯʢʠ, ʢʦʠʪʦ ʩʘ ʧʦʜʘʜʝʥʠ ʚ ʩʲʦʪʚʝʪʩʪʚʠʝ ʩ ʚʩʠʯʢʠ ʠʟʠʩʢʚʘʥʠʷ ʥʘ ʥʘʩʪʦʷʱʠʷ ʧʨʦʩʧʝʢʪ.  
ʇʨʠ ʣʠʧʩʘ, ʥʝʷʩʥʦʪʘ ʠʣʠ ʧʨʦʪʠʚʦʨʝʯʠʝ ʤʝʞʜʫ ʜʘʥʥʠʪʝ ʧʦ ʧʦʩʦʯʝʥʠʪʝ ʧʦ-ʛʦʨʝ ʨʝʢʚʠʟʠʪʠ ʥʘ ʧʦʨʲʯʢʘʪʘ ʠ/ʠʣʠ 

ʥʝʦʙʭʦʜʠʤʠ ʧʨʠʣʦʞʝʥʠʷ ʢʲʤ ʥʝʷ, ʢʘʢʪʦ ʠ ʚ ʩʣʫʯʘʡ, ʯʝ ʦʪ ʧʨʝʜʩʪʘʚʝʥʠʪʝ ʜʦʢʫʤʝʥʪʠ ʝ ʚʠʜʥʦ, ʯʝ ʝ ʥʘʣʠʮʝ ʧʦʨʦʢ 
ʧʨʠ ʚʟʝʤʘʥʝʪʦ ʥʘ ʢʦʨʧʦʨʘʪʠʚʥʦ ʨʝʰʝʥʠʝ, ʚ ʧʨʝʜʩʪʘʚʠʪʝʣʥʘ ʚʣʘʩʪ ʠʣʠ ʚ ʜʨʫʛʦ ʥʝʦʙʭʦʜʠʤʦ ʫʩʣʦʚʠʝ ʟʘ ʟʘʢʫʧʫʚʘʥʝ 
ʥʘ ʘʢʮʠʠʪʝ, ʧʦʨʲʯʢʘʪʘ ʟʘ ʧʦʢʫʧʢʘ ʩʝ ʩʯʠʪʘʪ ʟʘ ʥʝʚʘʣʠʜʥʠ ʠ ʥʝ ʧʦʜʣʝʞʘʪ ʥʘ ʠʟʧʲʣʥʝʥʠʝ. 
  
 
 Изчисляване на общата стойност на поръчката и възстановяване на остатъчни суми и на суми по 
неизпълнени поръчки 

ʋʧʨʘʚʣʷʚʘʱʦʪʦ ʜʨʫʞʝʩʪʚʦ ʠʟʧʲʣʥʷʚʘ ʧʦʨʲʯʢʘʪʘ ʟʘ ʧʦʢʫʧʢʘ ʥʘ ʘʢʮʠʠ ʜʦ ʨʘʟʤʝʨʘ ʥʘ ʚʥʝʩʝʥʘʪʘ ʦʪ 
ʠʥʚʝʩʪʠʪʦʨʘ ʩʫʤʘ, ʢʦʷʪʦ ʩʝ ʨʘʟʜʝʣʷ ʥʘ ʦʧʨʝʜʝʣʝʥʘʪʘ ʮʝʥʘ ʥʘ ʝʜʥʘ ʘʢʮʠʷ, ʦʩʥʦʚʘʚʘʱʘ ʩʝ ʥʘ ʝʤʠʩʠʦʥʥʘʪʘ 
ʩʪʦʡʥʦʩʪ ʟʘ ʥʘʡ-ʙʣʠʟʢʠʷ ʜʝʥ, ʩʣʝʜʚʘʱ ʜʝʥʷ, ʚ ʢʦʡʪʦ ʝ ʥʘʧʨʘʚʝʥʘ ʧʦʨʲʯʢʘʪʘ, ʠ ʙʨʦʷʪ ʥʘ ʟʘʢʫʧʝʥʠʪʝ ʘʢʮʠʠ ʩʝ 
ʟʘʢʨʲʛʣʷʚʘ ʢʲʤ ʧʦ-ʤʘʣʢʦʪʦ ʮʷʣʦ ʯʠʩʣʦ.  

ʆʩʪʘʪʲʢʲʪ ʦʪ ʚʥʝʩʝʥʘʪʘ ʩʫʤʘ ʩʝ ʚʲʟʩʪʘʥʦʚʷʚʘ ʥʘ ʠʥʚʝʩʪʠʪʦʨʘ ʚ 3-ʜʥʝʚʝʥ ʩʨʦʢ ʦʪ ʜʘʪʘʪʘ ʥʘ ʠʟʧʲʣʥʝʥʠʝ ʥʘ 
ʧʦʨʲʯʢʘʪʘ. 

ɺ ʩʣʫʯʘʡ, ʯʝ ʀɼ ñɸʜʚʘʥʩ ʀʥʚʝʩʪò ɸɼ ʚʟʝʤʝ ʨʝʰʝʥʠʝ ʟʘ ʚʨʝʤʝʥʥʦ ʩʧʠʨʘʥʝ ʥʘ ʠʟʜʘʚʘʥʝʪʦ (ʧʨʦʜʘʞʙʘʪʘ) ʠ 
ʦʙʨʘʪʥʦʪʦ ʠʟʢʫʧʫʚʘʥʝ ʥʘ ʘʢʮʠʠ ʩʲʛʣʘʩʥʦ ʫʩʣʦʚʠʷʪʘ ʠ ʨʝʜʘ ʧʦ ʪʦʟʠ ʧʨʦʩʧʝʢʪ, ʧʦʨʲʯʢʠʪʝ ʟʘ ʧʦʢʫʧʢʘ, ʢʦʠʪʦ ʩʘ 
ʧʦʜʘʜʝʥʠ ʩʣʝʜ ʧʦʩʣʝʜʥʦʪʦ ʦʙʷʚʷʚʘʥʝ ʥʘ ʝʤʠʩʠʦʥʥʘʪʘ ʩʪʦʡʥʦʩʪ ʧʨʝʜʠ ʥʘʯʘʣʥʘʪʘ ʜʘʪʘ ʥʘ ʩʨʦʢʘ ʥʘ ʚʨʝʤʝʥʥʦʪʦ 
ʩʧʠʨʘʥʝ, ʥʝ ʩʝ ʠʟʧʲʣʥʷʚʘʪ. ɺ ʪʝʟʠ ʩʣʫʯʘʠ ʧʦʢʫʧʢʘʪʘ ʥʘ ʘʢʮʠʠ ʩʣʝʜ ʚʲʟʦʙʥʦʚʷʚʘʥʝ ʥʘ ʠʟʜʘʚʘʥʝʪʦ (ʧʨʦʜʘʞʙʘʪʘ) ʠ 
ʦʙʨʘʪʥʦʪʦ ʠʟʢʫʧʫʚʘʥʝ ʥʘ ʘʢʮʠʠ ʥʘ ʜʨʫʞʝʩʪʚʦʪʦ ʩʝ ʠʟʚʲʨʰʚʘ ʯʨʝʟ ʧʦʜʘʚʘʥʝ ʥʘ ʥʦʚʘ ʧʦʨʲʯʢʘ ʧʦ ʨʝʜʘ ʥʘ 
ʥʘʩʪʦʷʱʠʷ ʨʘʟʜʝʣ ʥʘ ʪʦʟʠ ʧʨʦʩʧʝʢʪ.  

ʇʨʝʚʝʜʝʥʠʪʝ ʩʫʤʠ ʧʦ ʠʟʧʲʣʥʝʥʠʝ ʥʘ ʧʦʨʲʯʢʘʪʘ ʟʘ ʧʦʢʫʧʢʘ ʥʘ ʘʢʮʠʠ ʩʝ ʚʲʟʩʪʘʥʦʚʷʚʘʪ ʚ 3-ʜʥʝʚʝʥ ʩʨʦʢ ʦʪ 
ʥʘʯʘʣʥʘʪʘ ʜʘʪʘ ʥʘ ʩʨʦʢʘ ʥʘ ʚʨʝʤʝʥʥʦʪʦ ʩʧʠʨʘʥʝ.  

ɺʩʝʢʠ ʟʘʷʚʠʪʝʣ, ʢʦʡʪʦ ʝ ʧʦʩʦʯʠʣ ʚ ʧʠʩʤʝʥʘʪʘ ʧʦʨʲʯʢʘ ʦʩʪʘʪʲʢʘ ʦʪ ʠʟʧʣʘʪʝʥʠʪʝ ʩʫʤʠ ʠʣʠ ʩʫʤʠʪʝ ʧʦ 
ʥʝʠʟʧʲʣʥʝʥʠ ʧʦʨʲʯʢʠ ʜʘ ʤʫ ʙʲʜʘʪ ʚʲʟʩʪʘʥʦʚʝʥʠ ʧʦ ʙʘʥʢʦʚ ʧʲʪ ʚ ʯʫʞʜʘ ʚʘʣʫʪʘ, ʧʦʝʤʘ ʟʘ ʩʚʦʷ ʩʤʝʪʢʘ ʠ ʨʘʟʭʦʜʠʪʝ 
ʧʦ ʟʘʧʣʘʱʘʥʝ ʥʘ ʙʘʥʢʦʚʠʪʝ ʪʘʢʩʠ. 

4.1.5. Срок за изпълнение на поръчки за покупка на акции 
ʇʦʨʲʯʢʠʪʝ ʟʘ ʧʦʢʫʧʢʘ ʥʘ ʘʢʮʠʠ ʩʝ ʠʟʧʲʣʥʷʚʘʪ ʚ ʩʨʦʢ ʜʦ 7 ʜʥʠ ʦʪ ʜʘʪʘʪʘ ʥʘ ʧʦʜʘʚʘʥʝ ʥʘ ʧʦʨʲʯʢʘʪʘ.  
ʇʦʨʲʯʢʘʪʘ ʟʘ ʧʦʢʫʧʢʘ ʩʝ ʩʯʠʪʘ ʟʘ ʠʟʧʲʣʥʝʥʘ ʚ ʤʦʤʝʥʪʘ ʥʘ ʨʝʛʠʩʪʨʠʨʘʥʝ ʥʘ ʩʜʝʣʢʘʪʘ ʚ ñʎʝʥʪʨʘʣʝʥ 

ʜʝʧʦʟʠʪʘʨò ɸɼ.  
 
4.2. УСЛОВИЯ И РЕД ЗА ОБРАТНО ИЗКУПУВАНЕ НА АКЦИИ И ЗА ВРЕМЕННО СПИРАНЕ НА 
ОБРАТНОТО ИЗКУПУВАНЕ 
 
  4.2.1. Задължение за обратно изкупуване 
 
 ɺ ʩʲʦʪʚʝʪʩʪʚʠʝ ʩ ʠʟʠʩʢʚʘʥʠʷʪʘ ʥʘ ɿʇʇʎʂ ʠ ʋʩʪʘʚʘ ʥʘ ʜʨʫʞʝʩʪʚʦʪʦ,  ʀɼ ñɸʜʚʘʥʩ ʀʥʚʝʩʪò ɸɼ ʝ 
ʟʘʜʲʣʞʝʥʦ ʧʦ ʠʩʢʘʥʝ ʥʘ ʘʢʮʠʦʥʝʨʠʪʝ ʩʠ ʜʘ ʠʟʢʫʧʫʚʘ ʦʙʨʘʪʥʦ ʘʢʮʠʠʪʝ ʩʠ ʧʦ ʮʝʥʘ, ʦʩʥʦʚʘʚʘʱʘ ʩʝ ʥʘ ʥʝʪʥʘʪʘ 
ʩʪʦʡʥʦʩʪ ʥʘ ʘʢʪʠʚʠʪʝ, ʧʨʠ ʫʩʣʦʚʠʷʪʘ ʠ ʧʦ ʨʝʜʘ, ʦʧʨʝʜʝʣʝʥʠ ʚ ɿʇʇʎʂ, ʘʢʪʦʚʝʪʝ ʧʦ ʧʨʠʣʘʛʘʥʝʪʦ ʤʫ, ʚ ʋʩʪʘʚʘ ʥʘ 
ʜʨʫʞʝʩʪʚʦʪʦ ʠ ʚ ʥʘʩʪʦʷʱʠʷ ʧʨʦʩʧʝʢʪ, ʦʩʚʝʥ ʚ ʩʣʫʯʘʠʪʝ ʥʘ ʚʨʝʤʝʥʥʦ ʩʧʠʨʘʥʝ ʥʘ ʠʟʜʘʚʘʥʝʪʦ (ʧʨʦʜʘʞʙʘʪʘ) ʠ 
ʦʙʨʘʪʥʦʪʦ ʠʟʢʫʧʫʚʘʥʝ ʥʘ ʘʢʮʠʠ ʥʘ ʜʨʫʞʝʩʪʚʦʪʦ, ʧʨʝʜʚʠʜʝʥʦ ʚ ʪ.4.2.2.  

ʆʙʨʘʪʥʦʪʦ ʠʟʢʫʧʫʚʘʥʝ ʥʘ ʘʢʮʠʠ ʥʘ ʀɼ ñɸʜʚʘʥʩ ʀʥʚʝʩʪò ɸɼ ʩʝ ʠʟʚʲʨʰʚʘ  ʯʨʝʟ ʫʧʨʘʚʣʷʚʘʱʦʪʦ ʜʨʫʞʝʩʪʚʦ 
ñʂʘʨʦʣ ʂʘʧʠʪʘʣ ʄʝʥʠʜʞʤʲʥʪò ɸɼ, ʩ ʢʦʝʪʦ ʀɼ ñɸʜʚʘʥʩ ʀʥʚʝʩʪò ɸɼ ʠʤʘ ʩʢʣʶʯʝʥ ʜʦʛʦʚʦʨ ʟʘ ʫʧʨʘʚʣʝʥʠʝ, ʧʨʠ 
ʩʲʦʪʚʝʪʥʦ ʧʨʠʣʘʛʘʥʝ ʥʘ ʠʟʠʩʢʚʘʥʠʷʪʘ ʢʲʤ ʠʥʚʝʩʪʠʮʠʦʥʥʠʪʝ ʧʦʩʨʝʜʥʠʮʠ.  

ɺ ʩʣʫʯʘʡ, ʯʝ ʠʥʚʝʩʪʠʮʠʦʥʥʦʪʦ ʜʨʫʞʝʩʪʚʦ ʚʨʝʤʝʥʥʦ ʩʧʨʝ ʦʙʨʘʪʥʦʪʦ ʠʟʢʫʧʫʚʘʥʝ ʥʘ ʘʢʮʠʠ ʩʲʛʣʘʩʥʦ 
ʫʩʣʦʚʠʷʪʘ ʠ ʨʝʜʘ ʧʦ ʪʦʟʠ ʧʨʦʩʧʝʢʪ, ʧʦʨʲʯʢʠʪʝ ʟʘ ʦʙʨʘʪʥʦ ʠʟʢʫʧʫʚʘʥʝ, ʢʦʠʪʦ ʥʝ ʩʘ ʠʟʧʲʣʥʝʥʠ ʜʦ ʤʦʤʝʥʪʘ ʥʘ 
ʚʟʝʤʘʥʝ ʥʘ ʨʝʰʝʥʠʝʪʦ, ʥʝ ʧʦʜʣʝʞʘʪ ʥʘ ʠʟʧʲʣʥʝʥʠʝ. ɺ ʪʝʟʠ ʩʣʫʯʘʠ ʦʙʨʘʪʥʦʪʦ ʠʟʢʫʧʫʚʘʥʝ ʥʘ ʘʢʮʠʠ, ʩʣʝʜ ʥʝʛʦʚʦʪʦ 
ʚʲʟʦʙʥʦʚʷʚʘʥʝ, ʩʝ ʠʟʚʲʨʰʚʘ ʯʨʝʟ ʧʦʜʘʚʘʥʝ ʥʘ ʥʦʚʠ ʧʦʨʲʯʢʠ ʧʦ ʨʝʜʘ ʥʘ ʥʘʩʪʦʷʱʠʷ ʨʘʟʜʝʣ ʥʘ ʪʦʟʠ ʧʨʦʩʧʝʢʪ.  
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ʂʦʤʧʝʪʝʥʪʝʥ ʜʘ ʚʟʝʤʝ ʨʝʰʝʥʠʝ ʟʘ ʚʨʝʤʝʥʥʦ ʩʧʠʨʘʥʝ ʥʘ ʠʟʜʘʚʘʥʝʪʦ (ʧʨʦʜʘʞʙʘʪʘ) ʠ ʦʙʨʘʪʥʦʪʦ ʠʟʢʫʧʫʚʘʥʝ ʥʘ 
ʘʢʮʠʠʪʝ ʥʘ ʜʨʫʞʝʩʪʚʦʪʦ, ʨʝʩʧʝʢʪʠʚʥʦ ʟʘ ʚʲʟʦʙʥʦʚʷʚʘʥʝ ʥʘ  ʠʟʜʘʚʘʥʝʪʦ (ʧʨʦʜʘʞʙʘʪʘ) ʠ ʦʙʨʘʪʥʦʪʦ ʠʟʢʫʧʫʚʘʥʝ, ʝ 
ʉʲʚʝʪʘ ʥʘ ʜʠʨʝʢʪʦʨʠʪʝ ʥʘ ʀɼ "ɸʜʚʘʥʩ ʀʥʚʝʩʪò ɸɼ 

ʉʧʠʨʘʥʝʪʦ ʥʘ ʦʙʨʘʪʥʦʪʦ ʠʟʢʫʧʫʚʘʥʝ ʥʘ ʘʢʮʠʠʪʝ ʥʘ ʀɼ ɸʜʚʘʥʩ ʀʥʚʝʩʪò ɸɼ ʤʦʞʝ ʜʘ ʙʲʜʝ ʩʘʤʦ ʚʨʝʤʝʥʥʦ ʠ 
ʩʝ ʠʟʚʲʨʰʚʘ ʚ ʠʟʢʣʶʯʠʪʝʣʥʠ ʩʣʫʯʘʠ, ʘʢʦ ʦʙʩʪʦʷʪʝʣʩʪʚʘʪʘ ʛʦ ʥʘʣʘʛʘʪ ʠ ʪʦ ʝ ʦʧʨʘʚʜʘʥʦ ʩ ʦʛʣʝʜ ʥʘ ʠʥʪʝʨʝʩʠʪʝ ʥʘ 
ʘʢʮʠʦʥʝʨʠʪʝ, ʚʢʣʶʯʠʪʝʣʥʦ ʚ ʩʣʝʜʥʠʪʝ ʩʣʫʯʘʠ: 

�xʢʦʛʘʪʦ ʥʘ ʨʝʛʫʣʠʨʘʥ ʧʘʟʘʨ ʥʘ ʮʝʥʥʠ ʢʥʠʞʘ, ʥʘ ʢʦʡʪʦ ʩʲʱʝʩʪʚʝʥʘ ʯʘʩʪ ʦʪ ʘʢʪʠʚʠʪʝ ʥʘ 
ʠʥʚʝʩʪʠʮʠʦʥʥʦʪʦ ʜʨʫʞʝʩʪʚʦ ʩʝ ʢʦʪʠʨʘʪ ʠʣʠ ʪʲʨʛʫʚʘʪ, ʩʢʣʶʯʚʘʥʝʪʦ ʥʘ ʩʜʝʣʢʠ ʝ  ʧʨʝʢʨʘʪʝʥʦ, 
ʩʧʨʷʥʦ ʠʣʠ ʝ ʧʦʜʣʦʞʝʥʦ ʥʘ ʦʛʨʘʥʠʯʝʥʠʷ; 

�xʢʦʛʘʪʦ ʥʝ ʤʦʛʘʪ ʜʘ ʙʲʜʘʪ ʦʮʝʥʝʥʠ ʧʨʘʚʠʣʥʦ ʘʢʪʠʚʠʪʝ ʠʣʠ ʟʘʜʲʣʞʝʥʠʷʪʘ ʥʘ ʠʥʚʝʩʪʠʮʠʦʥʥʦʪʦ 
ʜʨʫʞʝʩʪʚʦ ʠʣʠ ʪʦ ʥʝ ʤʦʞʝ ʜʘ ʩʝ ʨʘʟʧʦʨʝʞʜʘ ʩ ʪʷʭ, ʙʝʟ ʜʘ ʫʚʨʝʜʠ ʠʥʪʝʨʝʩʠʪʝ ʥʘ ʘʢʮʠʦʥʝʨʠʪʝ; 

�xʦʪ ʤʦʤʝʥʪʘ ʥʘ ʚʟʝʤʘʥʝ ʥʘ ʨʝʰʝʥʠʝ ʟʘ ʧʨʝʢʨʘʪʷʚʘʥʝ ʠʣʠ ʧʨʝʦʙʨʘʟʫʚʘʥʝ ʯʨʝʟ ʩʣʠʚʘʥʝ, ʚʣʠʚʘʥʝ, 
ʨʘʟʜʝʣʷʥʝ ʠʣʠ ʦʪʜʝʣʷʥʝ ʥʘ ʠʥʚʝʩʪʠʮʠʦʥʥʦʪʦ ʜʨʫʞʝʩʪʚʦ; 

�xʘʢʦ ʠʟʧʲʣʥʝʥʠʝʪʦ ʥʘ ʧʦʨʲʯʢʠʪʝ ʟʘ ʦʙʨʘʪʥʦ ʠʟʢʫʧʫʚʘʥʝ ʙʠ ʜʦʚʝʣʦ ʜʦ ʥʘʨʫʰʘʚʘʥʝ ʥʘ ʫʩʪʘʥʦʚʝʥʠʪʝ ʚ 
ʜʝʡʩʪʚʘʱʦʪʦ ʟʘʢʦʥʦʜʘʪʝʣʩʪʚʦ ʠʟʠʩʢʚʘʥʠʷ ʟʘ ʧʦʜʜʲʨʞʘʥʝ ʥʘ ʤʠʥʠʤʘʣʥʠ ʣʠʢʚʠʜʥʠ ʩʨʝʜʩʪʚʘ ʥʘ 
ʠʥʚʝʩʪʠʮʠʦʥʥʦʪʦ ʜʨʫʞʝʩʪʚʦ; 

�xʚ ʩʣʫʯʘʡ ʥʘ ʨʘʟʚʘʣʷʥʝ ʥʘ ʜʦʛʦʚʦʨʘ ʩ ʫʧʨʘʚʣʷʚʘʱʦʪʦ ʜʨʫʞʝʩʪʚʦ ʠʣʠ ʩ ʙʘʥʢʘʪʘ-ʜʝʧʦʟʠʪʘʨ ʧʦʨʘʜʠ 
ʚʠʥʦʚʥʦ ʥʝʠʟʧʲʣʥʝʥʠʝ ï ʜʦ ʩʢʣʶʯʚʘʥʝʪʦ ʥʘ ʥʦʚʠ ʪʘʢʠʚʘ; 

�xʚ ʩʣʫʯʘʡ ʥʘ ʦʪʥʝʤʘʥʝ ʥʘ ʣʠʮʝʥʟʘ ʥʘ ʫʧʨʘʚʣʷʚʘʱʦʪʦ ʜʨʫʞʝʩʪʚʦ ʠʣʠ ʥʘ ʥʘʣʘʛʘʥʝ ʥʘ ʦʛʨʘʥʠʯʝʥʠʷ ʥʘ 
ʜʝʡʥʦʩʪʪʘ ʤʫ, ʢʦʠʪʦ ʧʨʘʚʷʪ ʥʝʚʲʟʤʦʞʥʦ ʠʟʧʲʣʥʝʥʠʝʪʦ ʥʘ ʟʘʜʲʣʞʝʥʠʷʪʘ ʤʫ ʢʲʤ ʠʥʚʝʩʪʠʮʠʦʥʥʦʪʦ 
ʜʨʫʞʝʩʪʚʦ ʠ ʤʦʛʘʪ ʜʘ ʫʚʨʝʜʷʪ ʠʥʪʝʨʝʩʠʪʝ ʥʘ ʘʢʮʠʦʥʝʨʠʪʝ ʥʘ ʠʥʚʝʩʪʠʮʠʦʥʥʦʪʦ ʜʨʫʞʝʩʪʚʦ; 

�xʚ ʩʣʫʯʘʡ ʥʘ ʦʪʥʝʤʘʥʝ ʥʘ ʣʠʮʝʥʟʘ ʟʘ ʙʘʥʢʦʚʘ ʜʝʡʥʦʩʪ ʥʘ ʙʘʥʢʘʪʘ-ʜʝʧʦʟʠʪʘʨ ʠʣʠ ʥʘʣʘʛʘʥʝ ʥʘ ʜʨʫʛʠ 
ʦʛʨʘʥʠʯʝʥʠʷ ʥʘ ʜʝʡʥʦʩʪʪʘ ʡ, ʢʦʠʪʦ ʧʨʘʚʷʪ ʥʝʚʲʟʤʦʞʥʦ ʠʟʧʲʣʥʝʥʠʝʪʦ ʥʘ ʟʘʜʲʣʞʝʥʠʷʪʘ ʡ ʧʦ 
ʜʦʛʦʚʦʨʘ ʟʘ ʜʝʧʦʟʠʪʘʨʥʠ ʫʩʣʫʛʠ ʠʣʠ ʤʦʛʘʪ ʜʘ ʫʚʨʝʜʷʪ ʠʥʪʝʨʝʩʠʪʝ ʥʘ ʘʢʮʠʦʥʝʨʠʪʝ ʥʘ 
ʠʥʚʝʩʪʠʮʠʦʥʥʦʪʦ ʜʨʫʞʝʩʪʚʦ; 

�xʚ ʩʣʫʯʘʡ, ʯʝ ʙʘʥʢʘʪʘ-ʜʝʧʦʟʠʪʘʨ ʙʲʜʝ ʠʟʢʣʶʯʝʥʘ ʦʪ ʩʧʠʩʲʢʘ ʧʦ ʯʣ. 173, ʘʣ. 9, ʦʪ ɿʇʇʎʂ. 
ɺ ʩʣʫʯʘʠʪʝ ʥʘ ʚʨʝʤʝʥʥʦ ʩʧʠʨʘʥʝ ʥʘ ʠʟʜʘʚʘʥʝʪʦ (ʧʨʦʜʘʞʙʘʪʘ) ʠ ʦʙʨʘʪʥʦʪʦ ʠʟʢʫʧʫʚʘʥʝ ʥʘ ʘʢʮʠʠ, ʀɼ ñɸʜʚʘʥʩ 

ʀʥʚʝʩʪò ɸɼ ʫʚʝʜʦʤʷʚʘ ñʂʘʨʦʣ ʂʘʧʠʪʘʣ ʄʝʥʠʜʞʤʲʥʪò ɽɸɼ, ʢʦʝʪʦ ʩʲʛʣʘʩʥʦ ʜʦʛʦʚʦʨʘ ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʫʚʝʜʦʤʷʚʘ 
ñɹʲʣʛʘʨʩʢʘ ʬʦʥʜʦʚʘ ʙʦʨʩʘò ɸɼ, ñʎʝʥʪʨʘʣʝʥ ʜʝʧʦʟʠʪʘʨò ɸɼ, "ʖʈʆɹɸʅʂ ʀ ɽʬ ɼʞʠ ɹʲʣʛʘʨʠʷ" ɸɼ ʠ ʂʦʤʠʩʠʷʪʘ 
ʧʦ ʬʠʥʘʥʩʦʚ ʥʘʜʟʦʨ, ʜʦ ʢʨʘʷ ʥʘ ʨʘʙʦʪʥʠʷ ʜʝʥ, ʧʨʝʟ ʢʦʡʪʦ ʝ ʚʟʝʪʦ ʨʝʰʝʥʠʝʪʦ.   

ɿʘ ʨʝʰʝʥʠʝʪʦ ʩʠ ʟʘ ʚʲʟʦʙʥʦʚʷʚʘʥʝ ʥʘ ʠʟʜʘʚʘʥʝʪʦ (ʧʨʦʜʘʞʙʘʪʘ) ʠ ʦʙʨʘʪʥʦʪʦ ʠʟʢʫʧʫʚʘʥʝ ʥʘ ʘʢʮʠʠ, 
ʜʨʫʞʝʩʪʚʦʪʦ ʫʚʝʜʦʤʷʚʘ ñʂʘʨʦʣ ʂʘʧʠʪʘʣ ʄʝʥʠʜʞʤʲʥʪò ɽɸɼ, ʢʦʝʪʦ ʩʲʛʣʘʩʥʦ ʜʦʛʦʚʦʨʘ ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʫʚʝʜʦʤʷʚʘ 
ñɹʲʣʛʘʨʩʢʘ ʬʦʥʜʦʚʘ ʙʦʨʩʘò ɸɼ, ñʎʝʥʪʨʘʣʝʥ ʜʝʧʦʟʠʪʘʨò ɸɼ, "ʖʈʆɹɸʅʂ ʀ ɽʬ ɼʞʠ ɹʲʣʛʘʨʠʷ" ɸɼ ʠ  ʂʦʤʠʩʠʷʪʘ 
ʧʦ ʬʠʥʘʥʩʦʚ ʥʘʜʟʦʨ ʜʦ ʢʨʘʷ ʥʘ ʨʘʙʦʪʥʠʷ ʜʝʥ, ʧʨʝʜʭʦʞʜʘʱ ʚʲʟʦʙʥʦʚʷʚʘʥʝʪʦ. 

ʀʥʚʝʩʪʠʮʠʦʥʥʦʪʦ ʜʨʫʞʝʩʪʚʦ ʫʚʝʜʦʤʷʚʘ ʩʚʦʠʪʝ ʘʢʮʠʦʥʝʨʠ ʟʘ ʚʨʝʤʝʥʥʦ ʩʧʠʨʘʥʝ ʥʘ ʠʟʜʘʚʘʥʝʪʦ (ʧʨʦʜʘʞʙʘʪʘ) 
ʠ ʦʙʨʘʪʥʦʪʦ ʠʟʢʫʧʫʚʘʥʝ, ʩʲʦʪʚʝʪʥʦ, ʟʘ ʚʲʟʦʙʥʦʚʷʚʘʥʝʪʦ ʥʘ ʦʙʨʘʪʥʦʪʦ ʠʟʢʫʧʫʚʘʥʝ ʥʘ ʘʢʮʠʠ, ʥʝʟʘʙʘʚʥʦ ʩʣʝʜ 
ʚʟʝʤʘʥʝʪʦ ʥʘ ʨʝʰʝʥʠʝ ʟʘ ʪʦʚʘ, ʯʨʝʟ ʧʫʙʣʠʢʘʮʠʷ ʚ ʧʦʩʦʯʝʥʠʷ ʚ ʧʨʦʩʧʝʢʪʘ ʮʝʥʪʨʘʣʝʥ ʝʞʝʜʥʝʚʥʠʢ, ʦʧʨʝʜʝʣʝʥ ʟʘ 
ʦʙʷʚʷʚʘʥʝ ʥʘ ʝʤʠʩʠʦʥʥʘʪʘ ʩʪʦʡʥʦʩʪ ʠ ʮʝʥʘʪʘ ʥʘ ʦʙʨʘʪʥʦ ʠʟʢʫʧʫʚʘʥʝ.  

 
 

  4.2.3. Условия за обратно изкупуване на акции 
 

ɺʩʝʢʠ ʘʢʮʠʦʥʝʨ ʥʘ ʀʥʚʝʩʪʠʮʠʦʥʥʦʪʦ ʜʨʫʞʝʩʪʚʦ ʤʦʞʝ ʜʘ ʧʨʝʜʷʚʠ ʯʘʩʪ ʠʣʠ ʚʩʠʯʢʠ ʧʨʠʪʝʞʘʚʘʥʠ ʦʪ ʥʝʛʦ 
ʘʢʮʠʠ ʟʘ ʦʙʨʘʪʥʦ ʠʟʢʫʧʫʚʘʥʝ ʧʨʠ ʫʩʣʦʚʠʷʪʘ ʠ ʧʦ ʨʝʜʘ ʥʘ ʥʘʩʪʦʷʱʠʷ ʨʘʟʜʝʣ. 

ɿʘʜʲʣʞʠʪʝʣʥʦ ʫʩʣʦʚʠʝ ʟʘ ʦʙʨʘʪʥʦʪʦ ʠʟʢʫʧʫʚʘʥʝ ʝ ʘʢʮʠʠʪʝ ʜʘ ʩʝ ʩʲʭʨʘʥʷʚʘʪ ʧʦ ʢʣʠʝʥʪʩʢʘ ʧʦʜʩʤʝʪʢʘ ʥʘ 
ʘʢʮʠʦʥʝʨʘ ʢʲʤ ʩʤʝʪʢʘ ʥʘ ñʂʘʨʦʣ ʂʘʧʠʪʘʣ ʄʝʥʠʜʞʤʲʥʪò ɽɸɼ ʚ ʨʝʛʠʩʪʲʨ ɹ ʥʘ ñʎʝʥʪʨʘʣʝʥ ʜʝʧʦʟʠʪʘʨò ɸɼ. ɺ 
ʩʣʫʯʘʡ, ʯʝ ʘʢʮʠʠʪʝ ʩʝ ʩʲʭʨʘʥʷʚʘʪ ʚ ʨʝʛʠʩʪʲʨ ɹ ʧʦ ʢʣʠʝʥʪʩʢʘ ʧʦʜʩʤʝʪʢʘ ʥʘ ʘʢʮʠʦʥʝʨʘ ʢʲʤ ʩʤʝʪʢʘ ʥʘ ʦʧʨʝʜʝʣʝʥ 
ʠʥʚʝʩʪʠʮʠʦʥʝʥ ʧʦʩʨʝʜʥʠʢ, ʦʙʨʘʪʥʦʪʦ ʠʟʢʫʧʫʚʘʥʝ ʝ ʚʲʟʤʦʞʥʦ ʩʘʤʦ ʩʣʝʜ ʧʨʝʭʚʲʨʣʷʥʝʪʦ ʥʘ ʪʝʟʠ ʘʢʮʠʠ ʦʪ 
ʢʣʠʝʥʪʩʢʘʪʘ ʧʦʜʩʤʝʪʢʘ ʧʨʠ ʠʥʚʝʩʪʠʮʠʦʥʥʠʷ ʧʦʩʨʝʜʥʠʢ ʚ ʢʣʠʝʥʪʩʢʘ ʧʦʜʩʤʝʪʢʘ ʥʘ ʘʢʮʠʦʥʝʨʘ ʢʲʤ ʩʤʝʪʢʘ ʥʘ 
ñʂʘʨʦʣ ʂʘʧʠʪʘʣ ʄʝʥʠʜʞʤʲʥʪò ɽɸɼ ʚ ʨʝʛʠʩʪʲʨ ɹ ʥʘ ñʎʝʥʪʨʘʣʝʥ ʜʝʧʦʟʠʪʘʨò ɸɼ.  

ʆʙʨʘʪʥʦ ʠʟʢʫʧʫʚʘʥʝ ʥʘ ʘʢʮʠʠ ʦʪ ʢʘʧʠʪʘʣʘ ʥʘ ʀɼ ñɸʜʚʘʥʩ ʀʥʚʝʩʪò ɸɼ ʩʝ ʠʟʚʲʨʰʚʘ ʯʨʝʟ ʧʦʜʘʚʘʥʝ ʥʘ 
ʧʠʩʤʝʥʘ ʧʦʨʲʯʢʘ ʟʘ ʦʙʨʘʪʥʦ ʠʟʢʫʧʫʚʘʥʝ ʥʘ ʘʢʮʠʠ ʠ ʧʨʠʣʦʞʝʥʠʷʪʘ ʢʲʤ ʥʝʷ, ʥʘ ʘʜʨʝʩʠʪʝ, ʧʦʩʦʯʝʥʠ ʚ ʪ. 4.2.5. 
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4.2.4. Цена, по която акциите на  ИД “Адванс Инвест” АД се изкупуват обратно 
 

ʎʝʥʘʪʘ ʥʘ ʦʙʨʘʪʥʦ ʠʟʢʫʧʫʚʘʥʝ ʩʝ ʠʟʯʠʩʣʷʚʘ ʦʪ ʫʧʨʘʚʣʷʚʘʱʦʪʦ ʜʨʫʞʝʩʪʚʦ ʧʦʜ ʢʦʥʪʨʦʣʘ ʥʘ ʙʘʥʢʘʪʘ 
ʜʝʧʦʟʠʪʘʨ, ʩʲʛʣʘʩʥʦ ʧʨʠʝʪʠ ʦʪ ʠʥʚʝʩʪʠʮʠʦʥʥʦʪʦ ʜʨʫʞʝʩʪʚʦ ʠ ʦʜʦʙʨʝʥʠ ʦʪ ʂʌʅ ʇʨʘʚʠʣʘ ʟʘ ʦʮʝʥʢʘ ʥʘ ʘʢʪʠʚʠʪʝ.  

ʎʝʥʘʪʘ ʥʘ ʦʙʨʘʪʥʦ ʠʟʢʫʧʫʚʘʥʝ ʥʘ ʘʢʮʠʠʪʝ ʩʝ ʦʧʨʝʜʝʣʷ ʜʚʘ ʧʲʪʠ ʩʝʜʤʠʯʥʦ ʚ ʧʦʥʝʜʝʣʥʠʢ ʠ ʯʝʪʚʲʨʪʲʢ ʠ ʩʝ 
ʧʫʙʣʠʢʫʚʘ ʚʲʚ ʚʝʩʪʥʠʢ ñʇʘʨʠò, ʚʝʩʪʥʠʢ "ɼʥʝʚʥʠʢ" ʠ ʜʨʫʛʠ ʧʝʯʘʪʥʠ ʠʟʜʘʥʠʷ, ʢʘʢʪʦ ʠ ʥʘ www.AdvanceInvest.bg, 
www.baud.bg ʠ ʜʨ. 

ʎʝʥʘʪʘ ʥʘ ʦʙʨʘʪʥʦ ʠʟʢʫʧʫʚʘʥʝ ʥʘ ʘʢʮʠʠʪʝ ʝ ʨʘʚʥʘ ʥʘ ʥʝʪʥʘʪʘ ʩʪʦʡʥʦʩʪ ʥʘ ʘʢʪʠʚʠʪʝ ʥʘ ʘʢʮʠʷ ʢʲʤ ʜʘʪʘʪʘ ʥʘ 
ʦʧʨʝʜʝʣʷʥʝʪʦ ʡ.  

ʀʥʚʝʩʪʠʮʠʦʥʥʦʪʦ ʜʨʫʞʝʩʪʚʦ ʝ ʟʘʜʲʣʞʝʥʦ ʜʘ ʠʟʢʫʧʫʚʘ ʦʙʨʘʪʥʦ ʘʢʮʠʠʪʝ ʩʠ ʧʦ ʮʝʥʘ, ʨʘʚʥʘ ʥʘ ʮʝʥʘʪʘ ʥʘ 
ʦʙʨʘʪʥʦ ʠʟʢʫʧʫʚʘʥʝ, ʦʧʨʝʜʝʣʝʥʘ ʟʘ ʥʘʡ-ʙʣʠʟʢʠʷ ʜʝʥ, ʩʣʝʜʚʘʱ ʜʝʥʷ ʥʘ ʧʦʜʘʚʘʥʝ ʥʘ ʠʩʢʘʥʝʪʦ ʟʘ ʦʙʨʘʪʥʦ 
ʠʟʢʫʧʫʚʘʥʝ. ʇʦʜ ñ...ʥʘʡ-ʙʣʠʟʢʠʷ ʜʝʥ, ʩʣʝʜʚʘʱ ʜʝʥʷ ʥʘ ʧʦʜʘʚʘʥʝ ʥʘ ʠʩʢʘʥʝʪʦ ʟʘ ʦʙʨʘʪʥʦ ʠʟʢʫʧʫʚʘʥʝ...ò ʩʝ ʨʘʟʙʠʨʘ 
ʧʲʨʚʠʷʪ ʜʝʥ, ʩʣʝʜʚʘʱ ʜʝʥʷ ʥʘ ʧʦʜʘʚʘʥʝ ʥʘ ʧʦʨʲʯʢʘʪʘ ʟʘ ʦʙʨʘʪʥʦ ʠʟʢʫʧʫʚʘʥʝ, ʧʨʝʟ ʢʦʡʪʦ ʝ ʦʧʨʝʜʝʣʝʥʘ ʥʦʚʘ ʮʝʥʘ 
ʥʘ ʦʙʨʘʪʥʦʪʦ ʠʟʢʫʧʫʚʘʥʝ. ʊ.ʝ. ʧʦ ʮʝʥʘ ʥʘ ʦʙʨʘʪʥʦ ʠʟʢʫʧʫʚʘʥʝ, ʧʫʙʣʠʢʫʚʘʥʘ ʚʲʚ ʚʪʦʨʥʠʢ, ʩʝ ʠʟʧʲʣʥʷʚʘʪ 
ʧʦʨʲʯʢʠʪʝ, ʧʦʜʘʜʝʥʠ ʧʨʝʟ ʧʨʝʜʭʦʜʥʠʪʝ ʧʦʥʝʜʝʣʥʠʢ ʠ ʧʝʪʲʢ. ʇʦ ʮʝʥʘ ʥʘ ʦʙʨʘʪʥʦ ʠʟʢʫʧʫʚʘʥʝ, ʧʫʙʣʠʢʫʚʘʥʘ ʚ 
ʧʝʪʲʢ, ʩʝ ʠʟʧʲʣʥʷʚʘʪ ʧʦʨʲʯʢʠʪʝ, ʧʦʜʘʜʝʥʠ ʧʨʝʟ ʧʨʝʜʭʦʜʥʠʪʝ ʚʪʦʨʥʠʢ, ʩʨʷʜʘ ʠ ʯʝʪʚʲʨʪʲʢ. 

ɺʩʠʯʢʠ ʧʦʨʲʯʢʠ ʟʘ ʦʙʨʘʪʥʦ ʠʟʢʫʧʫʚʘʥʝ ʥʘ ʘʢʮʠʠ, ʧʦʣʫʯʝʥʠ ʚ ʧʝʨʠʦʜʘ ʤʝʞʜʫ ʜʚʝ ʦʧʨʝʜʝʣʷʥʠʷ ʠ ʦʙʷʚʷʚʘʥʠʷ 
ʥʘ ʮʝʥʘʪʘ ʥʘ ʦʙʨʘʪʥʦ ʠʟʢʫʧʫʚʘʥʝ, ʩʝ ʠʟʧʲʣʥʷʚʘʪ ʧʦ ʝʜʥʘ ʠ ʩʲʱʘ ʩʪʦʡʥʦʩʪ. 

 
 

  4.2.5. Места, където се подават поръчки за обратното изкупуване 
 
ʇʦʨʲʯʢʠʪʝ ʟʘ ʦʙʨʘʪʥʦ ʠʟʢʫʧʫʚʘʥʝ ʥʘ ʘʢʮʠʠ, ʠʟʜʘʜʝʥʠ ʦʪ ʠʥʚʝʩʪʠʮʠʦʥʥʦʪʦ ʜʨʫʞʝʩʪʚʦ, ʩʝ ʧʦʜʘʚʘʪ ʥʘ ʩʣʝʜʥʠʪʝ 
ʤʝʩʪʘ: 

�xʅʘ ʘʜʨʝʩʘ ʥʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ñʂʘʨʦʣ ʂʘʧʠʪʘʣ ʄʝʥʠʜʞʤʲʥʪò ɽɸɼ: ʛʨ. ʉʦʬʠʷ, ʙʫʣ. ʍʨʠʩʪʦ ɹʦʪʝʚ, N57 
�x ɺ ʦʬʠʩʠʪʝ ʥʘ "ʂʘʨʦʣ ʂʘʧʠʪʘʣ ʄʝʥʠʜʞʤʲʥʪ" ɽɸɼ ʚ ʩʪʨʘʥʘʪʘ 

 
  4.2.6. Подаване на писмена поръчка за обратно изкупуване на акции 
 

ʆʙʨʘʪʥʦʪʦ ʠʟʢʫʧʫʚʘʥʝ ʥʘ ʘʢʮʠʠ ʩʝ ʠʟʚʲʨʰʚʘ ʚʲʟ ʦʩʥʦʚʘ ʥʘ ʧʠʩʤʝʥʘ ʧʦʨʲʯʢʘ ʟʘ ʦʙʨʘʪʥʦ ʠʟʢʫʧʫʚʘʥʝ, 
ʧʦʜʘʜʝʥʘ ʥʘ ʧʦʩʦʯʝʥʠʪʝ ʧʦ-ʛʦʨʝ ʘʜʨʝʩʠ. 

ʇʦʨʲʯʢʠʪʝ ʟʘ ʦʙʨʘʪʥʦ ʠʟʢʫʧʫʚʘʥʝ ʥʘ ʘʢʮʠʠ ʩʝ ʧʦʜʘʚʘʪ ʚʩʝʢʠ ʨʘʙʦʪʝʥ ʜʝʥ ʤʝʞʜʫ 10.00 ʠ 17.00 ʯʘʩʘ 
(ʙʲʣʛʘʨʩʢʦ ʚʨʝʤʝ) ʥʘ ʘʜʨʝʩʘ ʥʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ñʂʘʨʦʣ ʂʘʧʠʪʘʣ ʄʝʥʠʜʞʤʲʥʪò ɽɸɼ ʠ ʚ ʦʬʠʩʠʪʝ, ʠʟʙʨʦʝʥʠ ʧʦ-
ʛʦʨʝ. ʇʦʨʲʯʢʘʪʘ ʟʘ ʦʙʨʘʪʥʦ ʠʟʢʫʧʫʚʘʥʝ ʩʝ ʧʦʜʘʚʘ ʣʠʯʥʦ ʦʪ ʟʘʷʚʠʪʝʣʷ ʠʣʠ ʦʪ ʥʝʛʦʚ ʧʲʣʥʦʤʦʱʥʠʢ ʠʣʠ 
ʧʨʝʜʩʪʘʚʠʪʝʣ. ɿʘʷʚʠʪʝʣʷʪ ʠʣʠ ʥʝʛʦʚʠʷʪ ʧʨʝʜʩʪʘʚʠʪʝʣ ʟʘʜʲʣʞʠʪʝʣʥʦ ʩʝ ʣʝʛʠʪʠʤʠʨʘʪ ʩ ʣʠʯʥʠʷ ʩʠ ʜʦʢʫʤʝʥʪ ʟʘ 
ʩʘʤʦʣʠʯʥʦʩʪ.  

ʇʦʨʲʯʢʘʪʘ ʟʘ ʦʙʨʘʪʥʦ ʠʟʢʫʧʫʚʘʥʝ ʥʘ ʘʢʮʠʠ ʩʪʘʚʘ ʥʝʦʪʤʝʥʷʝʤʘ ʦʪ ʥʘʡ-ʙʣʠʟʢʘʪʘ ʜʘʪʘ ʥʘ ʦʧʨʝʜʝʣʷʥʝ ʥʘ ʮʝʥʘʪʘ 
ʥʘ ʦʙʨʘʪʥʦ ʠʟʢʫʧʫʚʘʥʝ. 

 
Писмената поръчка за обратно изкупуване на акции има следното минимално съдържание: 
 

�xʥʘʠʤʝʥʦʚʘʥʠʝ, ʩʝʜʘʣʠʱʝ, ʘʜʨʝʩ ʥʘ ʫʧʨʘʚʣʝʥʠʝ ʠ ʘʜʨʝʩ ʟʘ ʢʦʨʝʩʧʦʥʜʝʥʮʠʷ, ʢʦʜ ʧʦ ɹʋʃʉʊɸʊ, 
ʩʲʦʪʚʝʪʥʦ ɽʀʂ ʠ ʪʝʣʝʬʦʥ ʟʘ ʢʦʥʪʘʢʪʠ ʥʘ ʀɼ ñɸʜʚʘʥʩ ʀʥʚʝʩʪò ɸɼ; 

�xʥʦʤʝʨ, ʜʘʪʘ, ʯʘʩ ʠ ʤʷʩʪʦ ʥʘ ʧʨʠʝʤʘʥʝ ʥʘ ʧʦʨʲʯʢʘʪʘ ʟʘ ʦʙʨʘʪʥʦ ʠʟʢʫʧʫʚʘʥʝ ʥʘ ʘʢʮʠʠ; 
�xʪʨʠʪʝ ʠʤʝʥʘ, ɽɻʅ ʠ ʥʦʤʝʨ ʥʘ ʣʠʯʥʘʪʘ ʢʘʨʪʘ/ʧʘʩʧʦʨʪʥʠ ʜʘʥʥʠ/ ʥʘ ʬʠʟʠʯʝʩʢʦʪʦ ʣʠʮʝ-ʟʘʷʚʠʪʝʣ, 

ʩʲʦʪʚʝʪʥʦ ʥʘ ʧʨʝʜʩʪʘʚʠʪʝʣʷ ʥʘ ʶʨʠʜʠʯʝʩʢʦʪʦ ʣʠʮʝ, ʦʪ ʠʤʝʪʦ ʥʘ ʢʦʝʪʦ ʩʝ ʧʦʜʘʚʘ ʧʦʨʲʯʢʘʪʘ, 
ʥʘʠʤʝʥʦʚʘʥʠʝʪʦ, ʩʝʜʘʣʠʱʝʪʦ ʠ ʢʦʜ ʧʦ ɹʋʃʉʊɸʊ, ʩʲʦʪʚʝʪʥʦ ɽʀʂ ʥʘ ʶʨʠʜʠʯʝʩʢʦ ʣʠʮʝ - 
ʟʘʷʚʠʪʝʣ;  

�xʥʘʠʤʝʥʦʚʘʥʠʝ, ʩʝʜʘʣʠʱʝ ʠ ʘʜʨʝʩ ʥʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʠʥʚʝʩʪʠʮʠʦʥʥʠʷ ʧʦʩʨʝʜʥʠʢ, ʯʨʝʟ ʢʦʡʪʦ ʩʝ 
ʧʦʜʘʚʘ ʧʦʨʲʯʢʘʪʘ, ʩʲʦʪʚʝʪʥʦ ʪʨʠʪʝ ʠʤʝʥʘ, ɽɻʅ, ʤʝʩʪʦʞʠʪʝʣʩʪʚʦ ʠ ʘʜʨʝʩ ʥʘ ʧʲʣʥʦʤʦʱʥʠʢʘ, 
ʢʘʢʪʦ ʠ ʥʦʤʝʨ ʠ ʜʘʪʘ ʥʘ ʧʲʣʥʦʤʦʱʥʦʪʦ; 

�xʘʜʨʝʩ ʥʘ ʟʘʷʚʠʪʝʣʷ ʠʣʠ ʥʘ ʥʝʛʦʚʠʷ ʧʨʝʜʩʪʘʚʠʪʝʣ ʠʣʠ ʧʲʣʥʦʤʦʱʥʠʢ, ʥʘ ʢʦʡʪʦ ʜʘ ʩʝ ʠʟʧʨʘʱʘʪ 
ʩʲʦʙʱʝʥʠʷ ʚʲʚ ʚʨʲʟʢʘ ʩ ʦʙʨʘʪʥʦʪʦ ʠʟʢʫʧʫʚʘʥʝ,  
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�xʥʘʯʠʥ ʠ ʤʷʩʪʦ ʟʘ ʧʦʣʫʯʘʚʘʥʝ ʧʘʨʠʯʥʠʪʝ ʩʨʝʜʩʪʚʘ ʟʘ ʦʙʨʘʪʥʦ ʠʟʢʫʧʝʥʠʪʝ ʘʢʮʠʠ. ʇʨʠ ʧʦʣʫʯʘʚʘʥʝ 
ʥʘ ʩʨʝʜʩʪʚʘʪʘ ʟʘ ʦʙʨʘʪʥʦ ʠʟʢʫʧʝʥʠʪʝ ʘʢʮʠʠ ʧʦ ʙʘʥʢʦʚ ʧʲʪ ï ʥʘʠʤʝʥʦʚʘʥʠʝʪʦ ʥʘ ʙʘʥʢʘʪʘ, 
ʙʘʥʢʦʚ ʢʦʜ ʠ ʥʦʤʝʨʘ ʥʘ ʙʘʥʢʦʚʘʪʘ ʩʤʝʪʢʘ; 

�xʥʘʠʤʝʥʦʚʘʥʠʝ, ʩʝʜʘʣʠʱʝ, ʘʜʨʝʩ ʥʘ ʫʧʨʘʚʣʝʥʠʝ ʠ ʘʜʨʝʩ ʟʘ ʢʦʨʝʩʧʦʥʜʝʥʮʠʷ, ʢʦʜ ʧʦ ɹʋʃʉʊɸʊ, 
ʩʲʦʪʚʝʪʥʦ ɽʀʂ ʠ ʪʝʣʝʬʦʥ ʟʘ ʢʦʥʪʘʢʪʠ ʥʘ ñʂʘʨʦʣ ʂʘʧʠʪʘʣ ʄʝʥʠʜʞʤʲʥʪò ɸɼ, ʯʨʝʟ ʢʦʝʪʦ ʩʝ 
ʠʟʚʲʨʰʚʘ ʦʙʨʘʪʥʦʪʦ ʠʟʢʫʧʫʚʘʥʝ ʥʘ ʘʢʮʠʠ; 

�xʙʨʦʡ ʥʘ ʘʢʮʠʠʪʝ ʠʣʠ ʩʪʦʡʥʦʩʪ ʥʘ ʧʦʨʲʯʢʘʪʘ; 
�x ʨʘʟʤʝʨ ʥʘ ʨʘʟʭʦʜʠʪʝ ʟʘ ʦʙʨʘʪʥʦ ʠʟʢʫʧʫʚʘʥʝ;   
�xʘʢʦ ʟʘʷʚʠʪʝʣʷʪ ʝ ʯʫʞʜʝʩʪʨʘʥʥʦ ʣʠʮʝ, ʩʣʝʜʚʘ ʜʘ ʧʦʩʦʯʠ ʜʘʣʠ ʱʝ ʧʦʣʟʚʘ ʩʧʝʮʠʘʣʝʥ ʜʘʥʲʯʝʥ 

ʨʝʞʠʤ ʧʦ ʩʲʦʪʚʝʪʥʘ ʩʧʦʛʦʜʙʘ ʟʘ ʠʟʙʷʛʚʘʥʝ ʥʘ ʜʚʦʡʥʦʪʦ ʜʘʥʲʯʥʦ ʦʙʣʘʛʘʥʝ ʧʦ ʦʪʥʦʰʝʥʠʝ ʥʘ 
ʜʦʭʦʜʘ, ʨʝʘʣʠʟʠʨʘʥ ʦʪ ʦʙʨʘʪʥʦʪʦ ʠʟʢʫʧʫʚʘʥʝ ʥʘ ʘʢʮʠʠ, ʩʲʦʪʚʝʪʥʘʪʘ ʜʲʨʞʘʚʘ, ʩ ʢʦʷʪʦ 
ʈʝʧʫʙʣʠʢʘ ɹʲʣʛʘʨʠʷ ʝ ʩʢʣʶʯʠʣʘ ʩʧʦʛʦʜʙʘʪʘ, ʢʘʢʪʦ ʠ ʢʦʥʢʨʝʪʥʠʷ ʤʝʪʦʜ ï ʧʲʣʥʦ ʠʣʠ 
ʯʘʩʪʠʯʥʦ ʦʩʚʦʙʦʞʜʘʚʘʥʝ ʦʪ ʜʘʥʲʢ ʚ ʈʝʧʫʙʣʠʢʘ ɹʲʣʛʘʨʠʷ; 

�xʩʨʦʢ ʥʘ ʠʟʧʲʣʥʝʥʠʝ ʥʘ ʧʦʨʲʯʢʘʪʘ;  
�xʜʝʢʣʘʨʘʮʠʷ ʦʪ ʟʘʷʚʠʪʝʣʷ, ʩʲʦʪʚʝʪʥʦ ʦʪ ʥʝʛʦʚʠʷ ʧʨʝʜʩʪʘʚʠʪʝʣ ʠʣʠ ʧʲʣʥʦʤʦʱʥʠʢ, ʯʝ ʧʨʠ 

ʧʦʜʘʚʘʥʝ ʥʘ ʧʦʨʲʯʢʘʪʘ ʤʫ ʝ ʜʘʜʝʥʘ ʚʲʟʤʦʞʥʦʩʪ ʜʘ ʩʝ ʟʘʧʦʟʥʘʝ ʩ ʧʨʦʩʧʝʢʪʘ ʥʘ ʀɼ ñɸʜʚʘʥʩ 
ʀʥʚʝʩʪò ɸɼ; ʜʘʣʠ ʠʤʘ ʢʘʯʝʩʪʚʦʪʦ ʥʘ ʚʲʪʨʝʰʥʦ ʣʠʮʝ ʠ ʜʘʣʠ ʧʨʠʪʝʞʘʚʘ ʚʲʪʨʝʰʥʘ 
ʠʥʬʦʨʤʘʮʠʷ ʟʘ ʘʢʮʠʠʪʝ ʠʣʠ ʟʘ ʀɼ ñɸʜʚʘʥʩ ʀʥʚʝʩʪò ɸɼ ʧʦ ʩʤʠʩʲʣʘ ʥʘ ʦʪ ɿʇɿʌʀ; ʜʘʣʠ 
ʩʜʝʣʢʘʪʘ ï ʧʨʝʜʤʝʪ ʥʘ ʧʦʨʲʯʢʘʪʘ, ʥʝ ʧʨʝʜʩʪʘʚʣʷʚʘ ʧʨʠʢʨʠʪʘ ʧʨʦʜʘʞʙʘ ʥʘ ʮʝʥʥʠ ʢʥʠʞʘ;  

�xʧʦʜʧʠʩʠ ʥʘ ʟʘʷʚʠʪʝʣʷ, ʩʲʦʪʚʝʪʥʦ ʥʘ ʥʝʛʦʚʠʷ ʧʨʝʜʩʪʘʚʠʪʝʣ ʠʣʠ ʧʲʣʥʦʤʦʱʥʠʢ, ʠ ʥʘ ʣʠʮʝʪʦ, 
ʫʧʲʣʥʦʤʦʱʝʥʦ ʦʪ ʫʧʨʘʚʣʷʚʘʱʦʪʦ ʜʨʫʞʝʩʪʚʦ ʜʘ ʧʨʠʝʤʘ ʠ ʠʟʧʲʣʥʷʚʘ ʧʦʨʲʯʢʠʪʝ ʟʘ ʦʙʨʘʪʥʦ 
ʠʟʢʫʧʫʚʘʥʝ ʥʘ ʘʢʮʠʠ. 

ɿʘ ʩʜʝʣʢʠʪʝ ʠ ʧʣʘʱʘʥʠʷʪʘ ʧʦ ʦʙʨʘʪʥʦʪʦ ʠʟʢʫʧʫʚʘʥʝ ʥʘ ʘʢʮʠʠ ʤʝʞʜʫ ʀɼ ñɸʜʚʘʥʩ ʀʥʚʝʩʪò ɸɼ ʠ 
ʯʫʞʜʝʩʪʨʘʥʥʠ ʣʠʮʘ-ʘʢʮʠʦʥʝʨʠ, ʠʥʚʝʩʪʠʮʠʦʥʥʦʪʦ ʜʨʫʞʝʩʪʚʦ ʝ ʜʣʲʞʥʦ ʜʘ ʩʧʘʟʚʘ ʦʩʦʙʝʥʠʪʝ ʧʨʘʚʠʣʘ ʥʘ ɺʘʣʫʪʥʠʷ 
ʟʘʢʦʥ ʦʪʥʦʩʥʦ ʧʨʝʚʦʜʠʪʝ ʠ ʧʣʘʱʘʥʠʷʪʘ ʢʲʤ ʯʫʞʙʠʥʘ, ʘ ʯʫʞʜʝʩʪʨʘʥʥʦʪʦ ʣʠʮʝ ï ʦʪʥʦʩʥʦ ʠʟʥʦʩʘ ʥʘ ʣʝʚʦʚʝ ʠ 
ʯʫʞʜʝʩʪʨʘʥʥʘ ʚʘʣʫʪʘ ʚ ʥʘʣʠʯʥʦʩʪ. 

 
  4.2.7. Необходими документи, които се представят от заявителя при подаване на поръчката 
за обратно изкупуване на акции: 

�¡ʇʨʠ ʧʦʜʘʚʘʥʝ ʥʘ ʧʦʨʲʯʢʘ ʟʘ ʦʙʨʘʪʥʦ ʠʟʢʫʧʫʚʘʥʝ ʥʘ ʘʢʮʠʠ ʦʪ ʧʲʣʥʦʤʦʱʥʠʢ ʠʣʠ ʧʨʝʜʩʪʘʚʠʪʝʣ: 
1. ʧʨʠ ʧʦʜʘʚʘʥʝ ʥʘ ʧʦʨʲʯʢʘ ʦʪ ʧʲʣʥʦʤʦʱʥʠʢ ï ʥʦʪʘʨʠʘʣʥʦ ʟʘʚʝʨʝʥʦ ʧʲʣʥʦʤʦʱʥʦ, ʢʦʝʪʦ ʩʲʜʲʨʞʘ 
ʧʨʝʜʩʪʘʚʠʪʝʣʥʘʪʘ ʚʣʘʩʪ ʟʘ ʠʟʚʲʨʰʚʘʥʝ ʥʘ ʫʧʨʘʚʠʪʝʣʥʠ ʠ ʨʘʟʧʦʨʝʜʠʪʝʣʥʠ ʜʝʡʩʪʚʠʷ ʩ ʮʝʥʥʠ ʢʥʠʞʘ; 
ʇʲʣʥʦʤʦʱʥʦ ʧʦ ʥʘʩʪʦʷʱʘʪʘ ʪʦʯʢʘ ʥʝ ʩʝ ʧʨʠʣʘʛʘ ʧʨʠ ʧʦʜʘʚʘʥʝ ʥʘ ʧʦʨʲʯʢʘ ʟʘ ʦʙʨʘʪʥʦ ʠʟʢʫʧʫʚʘʥʝ ʥʘ 
ʘʢʮʠʠ ʯʨʝʟ ʠʥʚʝʩʪʠʮʠʦʥʝʥ ʧʦʩʨʝʜʥʠʢ.  
2. ʧʨʠ ʧʦʜʘʚʘʥʝ ʥʘ ʧʦʨʲʯʢʘ ʦʪ ʧʨʝʜʩʪʘʚʠʪʝʣ: 

�x ʥʘ ʟʘʷʚʠʪʝʣʷ-ʶʨʠʜʠʯʝʩʢʦ ʣʠʮʝ - ʫʜʦʩʪʦʚʝʨʝʥʠʝ ʟʘ ʘʢʪʫʘʣʥʦ ʩʲʩʪʦʷʥʠʝ; 
�x ʥʘ ʟʘʷʚʠʪʝʣ-ʬʠʟʠʯʝʩʢʦ ʣʠʮʝ - ʥʦʪʘʨʠʘʣʥʦ ʟʘʚʝʨʝʥʦ ʢʦʧʠʝ ʥʘ ʜʦʢʫʤʝʥʪ, ʫʜʦʩʪʦʚʝʨʷʚʘʱ 

ʧʨʘʚʦʪʦ ʥʘ ʧʨʝʜʩʪʘʚʠʪʝʣʥʘ ʚʣʘʩʪ (ʘʢʪ ʟʘ ʨʘʞʜʘʥʝ, ʘʢʪ ʟʘ ʥʘʟʥʘʯʘʚʘʥʝ ʥʘ ʥʘʩʪʦʡʥʠʢ);  
3. ʜʝʢʣʘʨʘʮʠʷ ʦʪ ʧʲʣʥʦʤʦʱʥʠʢʘ, ʯʝ ʥʝ ʠʟʚʲʨʰʚʘ ʧʦ ʟʘʥʷʪʠʝ ʩʜʝʣʢʠ ʩ ʮʝʥʥʠ ʢʥʠʞʘ. ɼʝʢʣʘʨʘʮʠʷ ʧʦ 
ʥʘʩʪʦʷʱʘʪʘ ʪʦʯʢʘ ʥʝ ʩʝ ʧʨʠʣʘʛʘ ʧʨʠ ʧʦʜʘʚʘʥʝ ʥʘ ʧʦʨʲʯʢʘ ʟʘ ʦʙʨʘʪʥʦ ʠʟʢʫʧʫʚʘʥʝ ʥʘ ʘʢʮʠʠ ʯʨʝʟ 
ʠʥʚʝʩʪʠʮʠʦʥʝʥ ʧʦʩʨʝʜʥʠʢ.  
 

�¡ʇʨʠ ʟʘʷʚʠʪʝʣ ï ʶʨʠʜʠʯʝʩʢʦ ʣʠʮʝ 
- ʫʜʦʩʪʦʚʝʨʝʥʠʝ ʟʘ ʘʢʪʫʘʣʥʦ ʩʲʩʪʦʷʥʠʝ, ʘ ʟʘ ʯʫʞʜʝʩʪʨʘʥʥʠʪʝ ʣʠʮʘ - ʩʲʦʪʚʝʪʥʠ ʜʦʢʫʤʝʥʪʠ, 
ʫʜʦʩʪʦʚʝʨʷʚʘʱʠ ʪʷʭʥʦʪʦ ʘʢʪʫʘʣʥʦ ʩʲʩʪʦʷʥʠʝ; 
-  ʚ ʩʣʫʯʘʡ, ʯʝ ʚ ʧʦʨʲʯʢʘʪʘ ʟʘ ʦʙʨʘʪʥʦ ʠʟʢʫʧʫʚʘʥʝ ʥʘ ʘʢʮʠʠ ʝ ʧʦʩʦʯʝʥʦ, ʯʝ ʯʫʞʜʝʩʪʨʘʥʥʦʪʦ ʣʠʮʝ ʱʝ 
ʧʦʣʟʚʘ ʩʧʝʮʠʘʣʝʥ ʜʘʥʲʯʝʥ ʨʝʞʠʤ ʥʘ ʧʲʣʥʦ ʠʣʠ ʯʘʩʪʠʯʥʦ ʦʩʚʦʙʦʞʜʘʚʘʥʝ ʦʪ ʜʘʥʲʢ ʧʦ ʩʧʦʛʦʜʙʘ ʟʘ 
ʠʟʙʷʛʚʘʥʝ ʥʘ ʜʚʦʡʥʦʪʦ ʜʘʥʲʯʥʦ ʦʙʣʘʛʘʥʝ - ʚʩʠʯʢʠ ʜʦʢʫʤʝʥʪʠ, ʠʟʠʩʢʚʘʥʠ ʦʪ ʙʲʣʛʘʨʩʢʦʪʦ 
ʟʘʢʦʥʦʜʘʪʝʣʩʪʚʦ ʩ ʦʛʣʝʜ ʜʦʢʘʟʚʘʥʝʪʦ ʥʘ ʦʩʥʦʚʘʥʠʷʪʘ ʟʘ ʧʨʠʣʘʛʘʥʝ ʥʘ ʩʲʦʪʚʝʪʥʘʪʘ ʩʧʦʛʦʜʙʘ, 
ʚʢʣʶʯʠʪʝʣʥʦ ʜʝʢʣʘʨʘʮʠʷ ʟʘ ʨʘʟʤʝʨʘ ʥʘ ʧʦʣʦʞʠʪʝʣʥʘʪʘ ʨʘʟʣʠʢʘ ʤʝʞʜʫ ʦʪʯʝʪʥʘʪʘ ʩʪʦʡʥʦʩʪ ʥʘ ʘʢʮʠʠʪʝ, 
ʧʨʝʜʤʝʪ ʥʘ ʦʙʨʘʪʥʦ ʠʟʢʫʧʫʚʘʥʝ, ʠ ʮʝʥʘʪʘ ʥʘ ʦʙʨʘʪʥʦ ʠʟʢʫʧʫʚʘʥʝ. 
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ɸʢʦ ʯʫʞʜʝʩʪʨʘʥʥʦʪʦ ʣʠʮʝ ʥʝ ʧʨʝʜʩʪʘʚʠ ʥʝʦʙʭʦʜʠʤʠʪʝ ʜʦʢʫʤʝʥʪʠ ʩ ʦʛʣʝʜ ʜʦʢʘʟʚʘʥʝʪʦ ʥʘ ʦʩʥʦʚʘʥʠʷʪʘ ʟʘ 
ʧʨʠʣʘʛʘʥʝ ʥʘ ʩʲʦʪʚʝʪʥʘʪʘ ʩʧʦʛʦʜʙʘ ʟʘ ʠʟʙʷʛʚʘʥʝ ʥʘ ʜʚʦʡʥʦʪʦ ʜʘʥʲʯʥʦ ʦʙʣʘʛʘʥʝ ʠʣʠ ʜʝʢʣʘʨʘʮʠʷʪʘ ʧʦ ʧʨʝʜʭʦʜʥʠʷ 
ʘʙʟʘʮ, ʧʦʨʲʯʢʘʪʘ ʟʘ ʦʙʨʘʪʥʦ ʠʟʢʫʧʫʚʘʥʝ ʥʘ ʘʢʮʠʠ ʝ ʚʘʣʠʜʥʘ, ʥʦ ʩʝ ʠʟʧʲʣʥʷʚʘ ʧʨʠ ʩʧʘʟʚʘʥʝ ʥʘ ʦʙʱʠʷ ʜʘʥʲʯʝʥ 
ʨʝʞʠʤ, ʧʨʝʜʚʠʜʝʥ ʟʘ ʯʫʞʜʝʩʪʨʘʥʥʠʪʝ ʣʠʮʘ.  

�A�Z�[�_�e�_�`�d�Z���� �G�Z�� �h�[�j�Z�l�g�Z�l�Z�� �k�l�j�Z�g�Z�� �g�Z�� �i�h�j�t�q�d�Z�l�Z�� �k�_�� �h�i�b�k�\�Z�l�� �\�k�b�q�d�b�� �^�h�d�m�f�_�g�l�b���� �i�j�_�^�k�l�Z�\�_�g�b�� �i�j�b��
�i�h�^�Z�\�Z�g�_�l�h���c����

4.2.8. Условия и срок за изпълнение на поръчките за обратно изкупуване на акции  

Установяване на редовността на подадените поръчки за обратно изкупуване на акции 
ʅʘ ʠʟʧʲʣʥʝʥʠʝ ʧʦʜʣʝʞʘʪ ʩʘʤʦ ʨʝʜʦʚʥʦ ʧʦʜʘʜʝʥʠʪʝ ʧʦʨʲʯʢʠ ʟʘ ʦʙʨʘʪʥʦ ʠʟʢʫʧʫʚʘʥʝ ʥʘ ʘʢʮʠʠ. ɿʘ ʪʘʢʠʚʘ ʩʝ 

ʩʯʠʪʘʪ ʧʦʨʲʯʢʠʪʝ, ʧʦʜʘʜʝʥʠ ʚ ʩʲʦʪʚʝʪʩʪʚʠʝ ʩ ʚʩʠʯʢʠ ʠʟʠʩʢʚʘʥʠʷ ʥʘ ʪ. 4.2. ʦʪ ʥʘʩʪʦʷʱʠʷ ʧʨʦʩʧʝʢʪ. 
ɺʩʠʯʢʠ ʧʦʨʲʯʢʠ ʟʘ ʦʙʨʘʪʥʦ ʠʟʢʫʧʫʚʘʥʝ ʥʘ ʘʢʮʠʠ, ʢʦʠʪʦ ʥʝ ʦʪʛʦʚʘʨʷʪ ʥʘ ʫʩʣʦʚʠʷʪʘ, ʧʨʝʜʚʠʜʝʥʠ ʚ ʪ.4.2. ʥʘ 

ʥʘʩʪʦʷʱʠʷ ʧʨʦʩʧʝʢʪ, ʩʝ ʩʯʠʪʘʪ ʟʘ ʥʝʚʘʣʠʜʥʠ ʠ ʥʝ ʧʦʜʣʝʞʘʪ ʥʘ ʠʟʧʲʣʥʝʥʠʝ. 
ʇʨʠ ʣʠʧʩʘ, ʥʝʷʩʥʦʪʘ ʠʣʠ ʧʨʦʪʠʚʦʨʝʯʠʝ ʤʝʞʜʫ ʜʘʥʥʠʪʝ ʧʦ ʧʦʩʦʯʝʥʠʪʝ ʚ ʥʘʩʪʦʷʱʠʷ ʨʘʟʜʝʣ ʨʝʢʚʠʟʠʪʠ ʥʘ 

ʧʦʨʲʯʢʘʪʘ ʠ/ʠʣʠ ʥʝʦʙʭʦʜʠʤʠ ʧʨʠʣʦʞʝʥʠʷ ʢʲʤ ʥʝʷ, ʢʘʢʪʦ ʠ ʚ ʩʣʫʯʘʡ, ʯʝ ʦʪ ʧʨʝʜʩʪʘʚʝʥʠʪʝ ʜʦʢʫʤʝʥʪʠ ʝ ʚʠʜʥʦ, ʯʝ 
ʣʠʧʩʚʘ ʧʝʨʬʝʢʪʥʦ ʢʦʨʧʦʨʘʪʠʚʥʦ ʨʝʰʝʥʠʝ, ʧʨʝʜʩʪʘʚʠʪʝʣʥʘ ʚʣʘʩʪ ʠʣʠ ʜʨʫʛʦ ʥʝʦʙʭʦʜʠʤʦ ʫʩʣʦʚʠʝ ʟʘ 
ʨʘʟʧʦʨʝʞʜʘʥʝ ʩ ʘʢʮʠʠ, ʧʦʨʲʯʢʠʪʝ ʟʘ ʦʙʨʘʪʥʦ ʠʟʢʫʧʫʚʘʥʝ ʩʝ ʩʯʠʪʘʪ ʟʘ ʥʝʨʝʜʦʚʥʠ ʠ ʥʝ ʧʦʜʣʝʞʘʪ ʥʘ ʠʟʧʲʣʥʝʥʠʝ.  

Изчисляване на общата стойност на поръчката  
ʇʦʨʲʯʢʠʪʝ ʟʘ ʦʙʨʘʪʥʦ ʠʟʢʫʧʫʚʘʥʝ ʥʘ ʘʢʮʠʠ ʩʝ ʠʟʧʲʣʥʷʚʘʪ ʩʲʛʣʘʩʥʦ ʙʨʦʷ ʥʘ ʟʘʷʚʝʥʠʪʝ ʦʪ ʠʥʚʝʩʪʠʪʦʨʘ ʘʢʮʠʠ 

ʟʘ ʦʙʨʘʪʥʦ ʠʟʢʫʧʫʚʘʥʝ ʠ ʧʦ ʮʝʥʘ ʥʘ ʦʙʨʘʪʥʦ ʠʟʢʫʧʫʚʘʥʝ, ʦʧʨʝʜʝʣʝʥʘ ʧʦ ʨʝʜʘ ʥʘ ʪ. 4.2.4. ʀʟʧʣʘʱʘʥʝʪʦ ʥʘ 
ʧʘʨʠʯʥʠʪʝ ʩʨʝʜʩʪʚʘ ʩʝ ʠʟʚʲʨʰʚʘ ʧʦ ʥʘʯʠʥ, ʦʧʨʝʜʝʣʝʥ ʚ ʧʦʨʲʯʢʘʪʘ. 
 ɺʩʝʢʠ ʟʘʷʚʠʪʝʣ, ʢʦʡʪʦ ʝ ʧʦʩʦʯʠʣ ʚ ʧʠʩʤʝʥʘʪʘ ʧʦʨʲʯʢʘ ʧʘʨʠʯʥʠʪʝ ʩʨʝʜʩʪʚʘ ʜʘ ʤʫ ʙʲʜʘʪ ʠʟʧʣʘʪʝʥʠ ʧʦ ʙʘʥʢʦʚ 
ʧʲʪ, ʧʦʝʤʘ ʟʘ ʩʚʦʷ ʩʤʝʪʢʘ ʠ ʨʘʟʭʦʜʠʪʝ ʧʦ ʟʘʧʣʘʱʘʥʝ ʥʘ ʙʘʥʢʦʚʠʪʝ ʪʘʢʩʠ. 
 
 Срок за изпълнение на редовно подадените поръчки за обратно изкупуване на акции и начин на 
заплащане на дължимите суми 

ʇʦʨʲʯʢʠʪʝ ʟʘ ʦʙʨʘʪʥʦ ʠʟʢʫʧʫʚʘʥʝ ʥʘ ʘʢʮʠʠ ʩʝ ʠʟʧʲʣʥʷʚʘʪ ʠ ʟʘʧʣʘʱʘʪ ʚ ʩʨʦʢ ʜʦ 10 (ʜʝʩʝʪ) ʜʥʠ ʦʪ ʜʘʪʘʪʘ ʥʘ 
ʧʦʜʘʚʘʥʝ ʥʘ ʧʠʩʤʝʥʘʪʘ ʧʦʨʲʯʢʘ ʟʘ ʦʙʨʘʪʥʦ ʠʟʢʫʧʫʚʘʥʝ ʥʘ ʘʢʮʠʠ. 

ʀʟʧʣʘʱʘʥʝʪʦ ʥʘ ʧʘʨʠʯʥʠʪʝ ʩʨʝʜʩʪʚʘ ʩʝ ʠʟʚʲʨʰʚʘ, ʢʘʢʪʦ ʩʣʝʜʚʘ: 
�xʚ ʙʨʦʡ, ʥʘ ʤʝʩʪʘʪʘ ʧʦ ʪ. 4.2.5. - ʚ ʩʣʫʯʘʡ, ʯʝ ʚ ʧʦʨʲʯʢʘʪʘ ʝ ʟʘʷʚʝʥʦ ʧʣʘʱʘʥʝ ʚ ʙʨʦʡ; 
�xʧʦ ʧʦʩʦʯʝʥʘʪʘ ʚ ʧʦʨʲʯʢʘʪʘ ʟʘ ʦʙʨʘʪʥʦ ʠʟʢʫʧʫʚʘʥʝ ʙʘʥʢʦʚʘ ʩʤʝʪʢʘ - ʚ ʩʣʫʯʘʡ, ʯʝ ʚ ʧʦʨʲʯʢʘʪʘ ʝ ʟʘʷʚʝʥʦ 

ʧʣʘʱʘʥʝ ʧʦ ʙʘʥʢʦʚ ʧʲʪ ʠ ʝ ʧʦʩʦʯʝʥʘ ʩʲʦʪʚʝʪʥʘ ʙʘʥʢʘ, ʪʦʯʝʥ ʥʦʤʝʨ ʥʘ ʙʘʥʢʦʚʘ ʩʤʝʪʢʘ ʠ ʙʘʥʢʦʚ ʢʦʜ. 
ʇʨʠ ʧʣʘʱʘʥʝ ʥʘ ʮʝʥʘʪʘ ʥʘ ʦʙʨʘʪʥʦ ʠʟʢʫʧʝʥʠ ʘʢʮʠʠ - ʩʦʙʩʪʚʝʥʦʩʪ ʥʘ ʯʫʞʜʝʩʪʨʘʥʥʠ ʣʠʮʘ, ʫʧʨʘʚʣʷʚʘʱʦʪʦ 

ʜʨʫʞʝʩʪʚʦ ʥʘʯʠʩʣʷʚʘ ʠ ʫʜʲʨʞʘ ʜʲʣʞʠʤʠʷ ʜʘʥʲʢ, ʦʩʚʝʥ ʘʢʦ ʯʫʞʜʝʩʪʨʘʥʥʦʪʦ ʣʠʮʝ ʝ ʜʦʢʘʟʘʣʦ ʦʩʥʦʚʘʥʠʝ ʟʘ 
ʧʨʠʣʘʛʘʥʝ ʥʘ ʨʝʞʠʤ ʥʘ ʧʲʣʥʦ ʦʩʚʦʙʦʞʜʘʚʘʥʝ ʦʪ ʜʘʥʲʢ ʧʦ ʩʲʦʪʚʝʪʥʘ ʩʧʦʛʦʜʙʘ ʟʘ ʠʟʙʷʛʚʘʥʝ ʥʘ ʜʚʦʡʥʦʪʦ ʜʘʥʲʯʥʦ 
ʦʙʣʘʛʘʥʝ ʧʦ ʥʘʯʠʥʘ, ʧʨʝʜʚʠʜʝʥ ʚ ʪ. 4.2.7. ʥʘ ʥʘʩʪʦʷʱʠʷ ʨʘʟʜʝʣ. 

ʇʦʨʲʯʢʘʪʘ ʟʘ ʦʙʨʘʪʥʦ ʠʟʢʫʧʫʚʘʥʝ ʩʝ ʩʯʠʪʘ ʟʘ ʠʟʧʲʣʥʝʥʘ ʚ ʤʦʤʝʥʪʘ ʥʘ ʨʝʛʠʩʪʨʠʨʘʥʝ ʥʘ ʩʜʝʣʢʘʪʘ ʚ 
ñʎʝʥʪʨʘʣʝʥ ʜʝʧʦʟʠʪʘʨò ɸɼ.  

 
 

 Потвърждение за изпълнени поръчки за покупка и/ или обратно изкупуване на акции  
ʋʧʨʘʚʣʷʚʘʱʦʪʦ ʜʨʫʞʝʩʪʚʦ ʝ ʜʣʲʞʥʦ ʧʨʠ ʧʲʨʚʘ ʚʲʟʤʦʞʥʦʩʪ, ʥʦ ʥʝ ʧʦ-ʢʲʩʥʦ ʦʪ ʢʨʘʷ ʥʘ ʧʲʨʚʠʷ ʨʘʙʦʪʝʥ 
ʜʝʥ, ʩʣʝʜʚʘʱ ʠʟʧʲʣʥʝʥʠʝʪʦ ʥʘ ʧʦʨʲʯʢʘʪʘ ʟʘ ʧʦʢʫʧʢʘ, ʨʝʩʧʝʢʪʠʚʥʦ ʥʘ ʧʦʨʲʯʢʘ ʟʘ ʦʙʨʘʪʥʦ ʠʟʢʫʧʫʚʘʥʝ ʥʘ 
ʘʢʮʠʠ, ʧʦ ʥʝʛʦʚ ʠʟʙʦʨ: ʜʘ ʧʨʝʜʦʩʪʘʚʠ ʥʘ ʣʠʮʝʪʦ, ʜʘʣʦ ʧʦʨʲʯʢʘʪʘ, ʧʠʩʤʝʥʦ ʧʦʪʚʲʨʞʜʝʥʠʝ ʟʘ 
ʠʟʧʲʣʥʝʥʠʝʪʦ ʡ ʠʣʠ ʜʘ ʠʟʧʨʘʪʠ ʥʘ ʣʠʮʝʪʦ, ʜʘʣʦ ʧʦʨʲʯʢʘʪʘ, ʧʦʪʚʲʨʞʜʝʥʠʝ ʟʘ ʠʟʧʲʣʥʝʥʠʝʪʦ ʡ ʥʘ 
ʭʘʨʪʠʝʥ ʠʣʠ ʥʘ ʜʨʫʛ ʪʨʘʝʥ ʥʦʩʠʪʝʣ. ɺ ʩʣʫʯʘʡ, ʯʝ ʣʠʮʝʪʦ ʠʟʙʝʨʝ ʋʧʨʘʚʣʷʚʘʱʦʪʦ ʜʨʫʞʝʩʪʚʦ ʜʘ ʤʫ 
ʠʟʧʨʘʪʠ ʧʦʪʚʲʨʞʜʝʥʠʝʪʦ ʥʘ ʜʨʫʛ ʪʨʘʝʥ ʥʦʩʠʪʝʣ, ʩʣʝʜʚʘ ʜʘ ʩʘ ʩʧʘʟʝʥʠ ʩʣʝʜʥʠʪʝ ʠʟʠʩʢʚʘʥʠʷ: 
ʧʨʝʜʦʩʪʘʚʷʥʝʪʦ ʥʘ ʠʥʬʦʨʤʘʮʠʷʪʘ ʥʘ ʪʦʟʠ ʪʨʘʝʥ ʥʦʩʠʪʝʣ ʜʘ ʝ ʧʦʜʭʦʜʷʱʦ ʩ ʦʛʣʝʜ ʩʲʱʝʩʪʚʫʚʘʱʠʪʝ ʠʣʠ 
ʧʨʝʜʩʪʦʷʱʠʪʝ ʦʪʥʦʰʝʥʠʷ ʩ ʢʣʠʝʥʪʘ ʠ ʢʣʠʝʥʪʲʪ ʠʟʨʠʯʥʦ ʝ ʧʨʝʜʧʦʯʝʣ ʪʦʟʠ ʥʘʯʠʥ ʟʘ ʧʨʝʜʦʩʪʘʚʷʥʝ ʥʘ 
ʠʥʬʦʨʤʘʮʠʷ ʧʨʝʜ ʧʨʝʜʦʩʪʘʚʷʥʝʪʦ ʡ ʥʘ ʭʘʨʪʠʝʥ ʥʦʩʠʪʝʣ. ʇʨʝʜʦʩʪʘʚʷʥʝʪʦ ʥʘ ʠʥʬʦʨʤʘʮʠʷ ʯʨʝʟ 
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ʝʣʝʢʪʨʦʥʥʠ ʩʨʝʜʩʪʚʘ ʟʘ ʢʦʤʫʥʠʢʘʮʠʷ ʩʝ ʩʯʠʪʘ ʟʘ ʧʦʜʭʦʜʷʱʦ ʩ ʦʛʣʝʜ ʩʲʱʝʩʪʚʫʚʘʱʠʪʝ ʠʣʠ 
ʧʨʝʜʩʪʦʷʱʠʪʝ ʦʪʥʦʰʝʥʠʷ ʩ ʢʣʠʝʥʪʠ, ʘʢʦ ʩʘ ʥʘʣʠʮʝ ʜʘʥʥʠ, ʯʝ ʢʣʠʝʥʪʲʪ ʠʤʘ ʨʝʜʦʚʝʥ ʜʦʩʪʲʧ ʜʦ 
ʠʥʪʝʨʥʝʪ. ʉʯʠʪʘ ʩʝ, ʯʝ ʢʣʠʝʥʪʲʪ ʠʤʘ ʨʝʜʦʚʝʥ ʜʦʩʪʲʧ ʜʦ ʠʥʪʝʨʥʝʪ, ʘʢʦ ʧʨʝʜʦʩʪʘʚʠ ʘʜʨʝʩ ʥʘ ʝʣʝʢʪʨʦʥʥʘ 
ʧʦʱʘ ʟʘ ʥʫʞʜʠʪʝ ʥʘ ʫʩʪʘʥʦʚʝʥʠʪʝ ʦʪʥʦʰʝʥʠʷ ʩ ʫʧʨʘʚʣʷʚʘʱʦʪʦ ʜʨʫʞʝʩʪʚʦ. 

 
 

 ДОПЪЛНИТЕЛНА ИНФОРМАЦИЯ ЗА АВСТРИЙСКИТЕ ИНВЕСТИТОРИ  
 
ʅʘʩʪʦʷʱʘʪʘ ʠʥʬʦʨʤʘʮʠʷ ʝ ʧʨʝʜʥʘʟʥʘʯʝʥʘ ʟʘ ʧʦʪʝʥʮʠʘʣʥʠ ʠʥʚʝʩʪʠʪʦʨʠ ʚ ñAʜʚʘʥʩ ʀʥʚʝʩʪò ʚ ɸʚʩʪʨʠʷ, ʢʘʪʦ ʮʝʣʪʘ 
ʝ ʫʪʦʯʥʷʚʘʥʝ ʠ ʜʦʧʲʣʚʘʥʝ ʥʘ ʠʥʬʦʨʤʘʮʠʦʥʥʠʷ ʧʨʦʩʧʝʢʪ ʚʲʚ ʚʨʲʟʢʘ ʩ ʧʨʠʜʦʙʠʚʘʥʝʪʦ / ʧʨʦʜʘʞʙʠʪʝ ʚ ɸʚʩʪʨʠʷ: 
 
Кредитна институция по смисъла на § 34 от Закона за капиталовите инвестиционни фондове на 
Република Австрия (InvFG 93): 
Erste Bank der oesterreichischen Sparkassen AG, ʫʣ. ñɻʨʘʙʝʥò 21, A-1010 ɺʠʝʥʘ, Teʣʝʬʦʥ: 0043 (0) 50100 12139, 
ʌʘʢʩ: 0043 (0) 50100 9 12139. 
ɻʦʨʝʧʦʩʦʯʝʥʘʪʘ ʢʨʝʜʠʪʥʘ ʠʥʩʪʠʪʫʮʠʷ ʜʝʢʣʘʨʠʨʘ, ʯʝ ʩʘ ʠʟʧʲʣʥʝʥʠ ʫʩʣʦʚʠʷʪʘ ʧʦ Ä 23 ʘʣ. 1 InvFG 93. 
 
Капиталовложителите („инвеститорите“) могат да получат горепосочената информация по смисъла на §§ 
34, 35 и 38 от Закона за инвестиционните фондове на Република Австрия от 1993 година от следната 
институция: 
Erste Bank der oesterreichischen Sparkassen AG, ʫʣ. ñɻʨʘʙʝʥò 21, A-1010 ɺʠʝʥʘ, ʊʝʣʝʬʦʥ: 0043 (0) 50100 12139, 
ʌʘʢʩ: 0043 (0) 50100 9 12139. 
 
Печатен орган 
ʉʲʦʪʚʝʪʥʘʪʘ ʠʥʬʦʨʤʘʮʠʷ ʟʘ ʥʝʪʥʘ ʩʪʦʡʥʦʩʪ ʥʘ ʘʢʪʠʚʠʪʝ ʚʲʚ ʚʨʲʟʢʘ ʩ ʬʦʥʜʘ, ʢʘʢʪʦ ʠ ʚʩʠʯʢʠ ʦʩʪʘʥʘʣʠ ʩʲʦʙʱʝʥʠʷ 
ʜʦ ʠʥʚʝʩʪʠʪʦʨʠʪʝ ʩʝ ʧʫʙʣʠʢʫʚʘʪ ʚ ʧʝʯʘʪʝʥ ʦʨʛʘʥ Ăɼʠ ʇʨʝʩʝñ. 
 
Приоритетно влияние 
ñɸʜʚʘʥʩ ʀʥʚʝʩʪò ʥʝ ʨʘʟʧʦʣʘʛʘ ʩ ʠʥʬʦʨʤʘʮʠʷ, ʩʧʦʨʝʜ ʢʦʷʪʦ ʦʪʜʝʣʥʠ ʠʥʚʝʩʪʠʪʦʨʠ, ʢʘʢʪʦ ʠ ʬʠʟʠʯʝʩʢʠ 
ʣʠʮʘ/ʬʠʨʤʠ ʤʦʛʘʪ ʜʘ ʫʧʨʘʞʥʷʚʘʪ ʧʨʷʢʦ ʠʣʠ ʥʝʧʨʷʢʦ ʧʨʠʦʨʠʪʝʪʥʦ ʚʣʠʷʥʠʝ  ʚʲʨʭʫ ñAʜʚʘʥʩ ʀʥʚʝʩʪò. 
 
Данъчна ситуация в Австрия 
ñAʜʚʘʥʩ ʀʥʚʝʩʪò ʝ ʯʫʞʜʝʩʪʨʘʥʝʥ ʠʥʚʝʩʪʠʮʠʦʥʝʥ ʬʦʥʜ ʧʦ ʩʤʠʩʲʣʘ ʥʘ Ä 42 InvFG (ɿʘʢʦʥ ʟʘ ʠʥʚʝʩʪʠʮʠʦʥʥʠʪʝ 
ʬʦʥʜʦʚʝ) ʦʪ 1993 ʛʦʜʠʥʘ, ʯʠʠʪʦ ʜʷʣʦʚʝ ʤʦʛʘʪ ʜʘ ʩʘ ʦʙʝʢʪ ʥʘ ʧʫʙʣʠʯʥʦ ʧʨʝʜʣʘʛʘʥʝ ʥʘ ʪʝʨʠʪʦʨʠʷʪʘ ʥʘ ʈʝʧʫʙʣʠʢʘ 
ɸʚʩʪʨʠʷ ʠ ʯʠʠʪʦ ʧʝʯʘʣʙʠ ʠ ʜʠʚʠʜʝʥʪʠ ʩʝ ʫʜʦʩʪʦʚʝʨʷʚʘʪ ʦʪ ʇʲʨʚʘ ɹʘʥʢ ʥʘ ʘʚʩʪʨʠʡʩʢʠʪʝ ʩʧʝʩʪʦʚʥʠ ʢʘʩʠ Aɼ ʚ 
ʢʘʯʝʩʪʚʦʪʦ ʡ ʥʘ ʜʘʥʲʯʝʥ ʧʨʝʜʩʪʘʚʠʪʝʣ ʩʲʩ ʩʝʜʘʣʠʱʝ ʥʘ ʪʝʨʠʪʦʨʠʷʪʘ ʥʘ ʈʝʧʫʙʣʠʢʘ ɸʚʩʪʨʠʷ ʧʨʝʜ ʘʚʩʪʨʠʡʩʢʠʪʝ 
ʜʘʥʲʯʥʠ ʩʣʫʞʙʠ ʧʦ ʩʤʠʩʲʣʘ ʥʘ Ä 40, ʘʣ. 2, ʪ. 2 ʦʪ ɿʘʢʦʥʘ ʟʘ ʠʥʚʝʩʪʠʮʠʦʥʥʠʪʝ ʬʦʥʜʦʚʝ ʥʘ ʈʝʧʫʙʣʠʢʘ ɸʚʩʪʨʠʷ ʦʪ 
1993 ʛʦʜʠʥʘ, ʧʫʙʣʠʢʫʚʘʥ ʚ ɼʲʨʞʘʚʝʥ ʚʝʩʪʥʠʢ I 2004/180. ʇʝʯʘʣʙʠʪʝ ʠ ʜʠʚʠʜʝʥʪʠʪʝ ʥʘ ʦʪʜʝʣʥʠʪʝ ʠʥʚʝʩʪʠʮʠʦʥʥʠ 
ʬʦʥʜʦʚʝ ʚ ɸʚʩʪʨʠʷ ʩʝ ʦʙʣʘʛʘʪ ʩʲʩ ʟʘʜʲʣʞʠʪʝʣʝʥ ʜʘʥʲʢ ʦʙʱ ʜʦʭʦʜ ʠʣʠ ʩʲʦʪʚʝʪʥʦ ʩ ʢʦʨʧʦʨʘʪʠʚʝʥ ʜʘʥʲʢ. ɺ 
ʩʣʫʯʘʡ ʯʝ ʚʲʚ ʚʨʲʟʢʘ ʩ ʛʦʜʠʰʥʘʪʘ ʧʝʯʘʣʙʘ ʥʝ ʩʝ ʠʟʧʣʘʪʷʪ ʜʠʚʠʜʝʥʪʠ, ʩʲʛʣʘʩʥʦ Ä 40, ʘʣ. 2, ʪ. 1 ʦʪ ɿʘʢʦʥʘ ʟʘ 
ʠʥʚʝʩʪʠʮʠʦʥʥʠʪʝ ʬʦʥʜʦʚʝ ʥʘ ʈʝʧʫʙʣʠʢʘ ɸʚʩʪʨʠʷ ʦʪ 1993 ʛʦʜʠʥʘ, ʧʫʙʣʠʢʫʚʘʥ ʚ ɼʲʨʞʘʚʝʥ ʚʝʩʪʥʠʢ 2004/180, 
ʩʣʝʜ ʠʟʧʣʘʱʘʥʝʪʦ ʥʘ ʜʘʥʲʢʘ ʚʲʨʭʫ ʢʘʧʠʪʘʣʦʚʠʪʝ ʜʦʭʦʜʠ (ʚʠʞ Ä 13 ʦʪ ɿʘʢʦʥʘ ʟʘ ʠʥʚʝʩʪʠʮʠʦʥʥʠʪʝ ʬʦʥʜʦʚʝ ʥʘ 
ʈʝʧʫʙʣʠʢʘ ɸʚʩʪʨʠʷ ʦʪ 1993 ʛ.) ʠ ʦʪʯʠʩʣʷʚʘʥʝ ʥʘ ʩʲʦʪʚʝʪʥʠʪʝ ʨʘʟʭʦʜʠ ʟʘ ʬʠʥʘʥʩʦʚʦ-ʦʪʯʝʪʥʘʪʘ ʛʦʜʠʥʘ 
ʥʝʠʟʧʣʘʪʝʥʠʪʝ ʣʠʭʚʠ, ʜʠʚʠʜʝʥʪʠ, ʧʝʯʘʣʙʠ ʦʪ ʜʷʣʦʚʝ ʥʘ ʬʦʥʜʘ ʚ ʜʨʫʛʠ ʥʘʮʠʦʥʘʣʥʠ ʠ ʯʫʞʜʝʩʪʨʘʥʥʠ 
ʠʥʚʝʩʪʠʮʠʦʥʥʠ ʬʦʥʜʦʚʝ, ʧʝʯʘʣʙʠ ʦʪ ʜʷʣʦʚʝ, ʢʦʠʪʦ ʥʝ ʩʘ ʯʘʩʪ ʦʪ ʠʤʫʱʝʩʪʚʦʪʦ ʥʘ ʬʦʥʜʘ, ʢʘʢʪʦ ʠ ʜʨʫʛʠ ʧʝʯʘʣʙʠ 
ʩʝ ʩʯʠʪʘʪ ʟʘ ʠʟʧʣʘʪʝʥʠ ʥʘ ʢʘʧʠʪʘʣʦʚʣʦʞʠʪʝʣʠʪʝ ʚ ʨʘʟʤʝʨʘ, ʩʲʦʪʚʝʪʩʪʚʘʱ ʥʘ ʥʘʧʨʘʚʝʥʦʪʦ ʦʪ ʪʷʭ 
ʢʘʧʠʪʘʣʦʚʣʦʞʝʥʠʝ ʚʲʚ ʬʦʥʜʘ (ʧʝʯʘʣʙʠ ʠ ʜʠʚʠʜʝʥʪʠ). ɸʢʦ ʠʟʧʣʘʱʘʥʝʪʦ ʥʝ ʩʝ ʠʟʚʲʨʰʠ ʚ ʨʘʤʢʠʪʝ ʥʘ ʯʝʪʠʨʠ 
ʤʝʩʝʮʘ, ʩʯʠʪʘʥʦ ʦʪ ʢʨʘʷ ʥʘ ʬʠʥʘʥʩʦʚʦ-ʦʪʯʝʪʥʘʪʘ ʛʦʜʠʥʘ, ʩʣʝʜ ʠʟʪʠʯʘʥʝ ʥʘ ʛʦʨʝʧʦʩʦʯʝʥʠʷ ʩʨʦʢ ʥʝʠʟʧʣʘʪʝʥʠʪʝ 
ʛʦʜʠʰʥʠ ʧʝʯʘʣʙʠ ʩʝ ʩʯʠʪʘʪ ʟʘ ʠʟʧʣʘʪʝʥʠ.   
 

ʉʲʛʣʘʩʥʦ Ä 40, ʘʣ. 1 ʦʪ ɿʘʢʦʥʘ ʟʘ ʠʥʚʝʩʪʠʮʠʦʥʥʠʪʝ ʬʦʥʜʦʚʝ ʥʘ ʈʝʧʫʙʣʠʢʘ ɸʚʩʪʨʠʷ ʦʪ 1993 ʛʦʜʠʥʘ, ʧʫʙʣʠʢʫʚʘʥ ʚ 
ɼʲʨʞʘʚʝʥ ʚʝʩʪʥʠʢ I 2003/71, ʧʨʠ ʜʷʣʦʚʝ ʚ ʯʫʞʜʝʩʪʨʘʥʥʠ ʠʥʚʝʩʪʠʮʠʦʥʥʠ ʬʦʥʜʦʚʝ, ʢʦʠʪʦ ʥʝ ʩʘ ʯʘʩʪ ʦʪ 
ʠʤʫʱʝʩʪʚʦʪʦ ʥʘ ʬʦʥʜʘ, 20 % ʦʪ ʨʝʘʣʠʟʠʨʘʥʠʪʝ ʩʫʙʩʪʘʥʮʠʘʣʥʠ ʧʝʯʘʣʙʠ ʦʪ ʘʢʮʠʠ ʠ ʧʨʦʠʟʚʦʜʥʠ ʦʪ ʘʢʮʠʠ ʩʝ 
ʩʯʠʪʘʪ ʟʘ ʧʨʠʭʦʜʠ ʦʪ ʩʧʝʢʫʣʘʪʠʚʥʠ ʩʜʝʣʢʠ ʠ ʧʦʜʣʝʞʘʪ ʥʘ 25%-ʥʦ ʜʘʥʲʯʥʦ ʦʙʣʘʛʘʥʝ, ʥʝʟʘʚʠʩʠʤʦ ʦʪ ʪʦʚʘ ʜʘʣʠ 
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ʪʝʟʠ ʩʫʙʩʪʘʥʮʠʘʣʥʠ ʧʝʯʘʣʙʠ ʩʘ ʪʝʟʘʚʨʠʨʘʥʠ (ʥʘʪʨʫʧʘʥʠ ʚ ʨʝʟʝʨʚʥʠ ʬʦʥʜʦʚʝ) ʠʣʠ ʠʟʧʣʘʪʝʥʠ. ʆʩʪʘʥʘʣʠʪʝ 80% ʦʪ 
ʩʫʙʩʪʘʥʮʠʘʣʥʠʪʝ ʧʝʯʘʣʙʠ ʦʪ ʘʢʮʠʠ ʠ ʧʨʦʠʟʚʦʜʥʠ ʦʪ ʘʢʮʠʠ, ʢʘʢʪʦ ʠ 100% ʦʪ ʩʫʙʩʪʘʥʮʠʘʣʥʠʪʝ ʧʝʯʘʣʙʠ ʦʪ ʧʝʥʩʠʠ 
ʠ ʧʨʦʠʟʚʦʜʥʠ ʦʪ ʧʝʥʩʠʠ ʥʝ ʧʦʜʣʝʞʘʪ ʥʘ ʜʘʥʲʯʥʦ ʦʙʣʘʛʘʥʝ, ʧʨʠ ʫʩʣʦʚʠʝ ʯʝ ʘʢʮʠʠʪʝ ʥʝ ʩʘ ʯʘʩʪ ʦʪ ʠʤʫʱʝʩʪʚʦʪʦ ʥʘ 
ʬʦʥʜʘ. ʇʨʠʪʝʞʘʪʝʣʷʪ ʥʘ ʜʷʣʦʚʝ, ʢʦʡʪʦ ʜʲʨʞʠ ʜʷʣʦʚʝʪʝ ʚ ʯʘʩʪʥʦ ʠʤʫʱʝʩʪʚʦ, ʪʨʷʙʚʘ ʜʘ ʧʦʩʦʯʠ ʚ ʧʦʜʘʚʘʥʘʪʘ ʦʪ 
ʥʝʛʦ ʜʘʥʲʯʥʘ ʜʝʢʣʘʨʘʮʠʷ ʧʦʜʣʝʞʘʱʠʪʝ ʥʘ ʜʘʥʲʯʥʦ ʦʙʣʘʛʘʥʝ ʜʠʚʠʜʝʥʪʠ ʠ ʧʝʯʘʣʙʠ ʠ 20% ʦʪ ʨʝʘʣʠʟʠʨʘʥʠʪʝ 
ʩʫʙʩʪʘʥʮʠʘʣʥʠ ʧʝʯʘʣʙʠ ʦʪ ʘʢʮʠʠ ʠ ʧʨʦʠʟʚʦʜʥʠ ʥʘ ʘʢʮʠʠ. ʊʝʟʠ ʧʨʠʭʦʜʠ ʩʝ ʦʙʣʘʛʘʪ ʩ 25% ʜʘʥʲʯʥʘ ʩʪʘʚʢʘ. 
ɼʘʥʲʢʲʪ ʦʙʱ ʜʦʭʦʜ ʟʘ ʩʫʙʩʪʘʥʮʠʘʣʥʠʪʝ ʧʝʯʘʣʙʠ ʠ ʟʘ ʜʠʚʠʜʝʥʪʠʪʝ ʠ ʧʝʯʘʣʙʠʪʝ (ʚʘʞʠ ʟʘ ʧʨʠʭʦʜʠ ʦʪ 1.4.2003 
ʛʦʜʠʥʘ) ʩ ʪʦʚʘ ʩʝ ʩʯʠʪʘ ʟʘ ʠʟʜʲʣʞʝʥ. ʇʨʠ ʬʠʨʤʠ ʢʘʧʠʪʘʣʦʚʣʦʞʠʪʝʣʠ ʚʩʠʯʢʠ ʩʫʙʩʪʘʥʮʠʘʣʥʠ ʧʝʯʘʣʙʠ, ʢʘʢʪʦ 
ʠʟʧʣʘʪʝʥʠʪʝ ʜʠʚʠʜʝʥʪʠ ʠ ʧʝʯʘʣʙʠ ʧʦʜʣʝʞʘʪ ʥʘ ʦʙʣʘʛʘʥʝ ʩ ʜʘʥʲʢ ʦʙʱ ʜʦʭʦʜ ʩʲʦʪʚ. ʩ ʢʦʨʧʦʨʘʪʠʚʝʥ ʜʘʥʲʢ. 

ɼʠʚʠʜʝʥʪʠʪʝ, ʠʟʧʣʘʱʘʥʠ ʥʘ ʢʘʧʠʪʘʣʦʚʣʦʞʠʪʝʣʠʪʝ, ʩʝ ʦʙʣʘʛʘʪ ʩ 25% ʜʘʥʲʢ ʚʲʨʭʫ ʢʘʧʠʪʘʣʦʚʠʪʝ ʜʦʭʦʜʠ.  ʉʣʝʜ 
ʦʙʣʘʛʘʥʝ ʥʘ ʜʠʚʠʜʝʥʪʠʪʝ ʥʘ ʢʘʧʠʪʘʣʦʚʣʦʞʠʪʝʣʠ, ʢʦʠʪʦ ʩʘ ʬʠʟʠʯʝʩʢʠ ʣʠʮʘ, ʩ ʜʘʥʲʢ ʚʲʨʭʫ ʢʘʧʠʪʘʣʦʚʠʪʝ ʜʦʭʦʜʠ, 
ʥʝ ʩʝ ʦʙʣʘʛʘ ʩ ʜʘʥʲʢ ʦʙʱ ʜʦʭʦʜ. 

ɺ Ä 42, ʘʣ. 4 ʦʪ ɿʘʢʦʥʘ ʟʘ ʠʥʚʝʩʪʠʮʠʦʥʥʠʪʝ ʬʦʥʜʦʚʝ ʥʘ ʈʝʧʫʙʣʠʢʘ ɸʚʩʪʨʠʷ ʦʪ 1993 ʛʦʜʠʥʘ ʝ ʧʨʝʜʚʠʜʝʥʦ 
ʜʦʧʲʣʥʠʪʝʣʥʦ ʜʘʥʲʯʥʦ ʦʙʣʘʛʘʥʝ (ʦʙʝʟʧʝʯʠʪʝʣʝʥ ʜʘʥʲʢ). ɹʘʥʢʘʪʘ ʜʝʧʦʟʠʪʘʨ ʪʨʷʙʚʘ ʢʲʤ 31.12. ʚʩʷʢʘ ʛʦʜʠʥʘ ʜʘ 
ʦʪʜʝʣʠ 1,5 % ʦʪ ʦʧʨʝʜʝʣʝʥʘʪʘ ʟʘ ʧʦʩʣʝʜʥʘʪʘ ʢʘʣʝʥʜʘʨʥʘ ʛʦʜʠʥʘ ʮʝʥʘ ʧʨʠ ʦʪʪʝʛʣʷʥʝ ʠ ʜʘ ʷ ʦʪʯʠʩʣʠ ʢʘʪʦ ʜʘʥʲʢ ʟʘ 
ʢʘʧʠʪʘʣʦʚʠ ʜʦʭʦʜʠ. ʇʨʠ ʧʨʦʜʘʞʙʘ ʧʨʝʟ ʬʠʥʘʥʩʦʚʘʪʘ ʛʦʜʠʥʘ ʠʣʠ ʧʨʝʭʚʲʨʣʷʥʝ ʚ ʯʫʞʙʠʥʘ ʟʘ ʦʩʥʦʚʘ ʩʝ ʦʧʨʝʜʝʣʷ 
ʜʲʣʞʠʤʠʷ ʦʪ ʙʘʥʢʘʪʘ ʜʘʥʲʢ ʟʘ ʢʘʧʠʪʘʣʦʚʠ ʜʦʭʦʜʠ ʚ ʨʘʟʤʝʨ ʥʘ 0,5% ʦʪ ʥʘʯʘʣʦʪʦ ʥʘ ʩʲʦʪʚʝʪʥʠʷ ʢʘʣʝʥʜʘʨʝʥ ʤʝʩʝʮ 
ʦʪ ʮʝʥʘʪʘ ʧʨʠ ʦʪʪʝʛʣʷʥʝ, ʚʲʨʭʫ ʢʦʝʪʦ ʩʝ ʥʘʯʠʩʣʷʚʘʪ ʦʪʥʦʚʦ 25% ʜʘʥʲʢ ʢʘʧʠʪʘʣʦʚʠ ʜʦʭʦʜʠ. ʅʘʯʠʩʣʷʚʘʥʝʪʦ ʥʘ 
ʦʙʝʟʧʝʯʠʪʝʣʥʠʷ ʜʘʥʲʢ ʥʝ ʚʦʜʠ ʜʦ ʢʨʘʡʥʦ ʜʘʥʲʯʥʦ ʦʙʣʘʛʘʥʝ, ʪʦʟʠ ʜʘʥʲʢ ʦʙʘʯʝ ʤʦʞʝ ʜʘ ʙʲʜʝ ʥʘʯʠʘʣʝʥ ʚ ʨʘʤʢʠʪʝ 
ʥʘ ʜʘʥʲʯʥʠʷ ʧʝʨʠʦʜ ʦʪ ʜʘʥʲʯʥʘʪʘ ʪʝʞʝʩʪ. ʅʝ ʩʝ ʜʲʣʞʠ ʦʙʝʟʧʝʯʠʪʝʣʝʥ ʜʘʥʲʢ, ʘʢʦ ʜʲʣʞʘʱʠʷʪ ʜʘʥʲʮʠ ʧʨʝʜʦʩʪʘʚʠ 
ʥʘ ʙʘʥʢʘʪʘ ʜʝʧʦʟʠʪʘʨ ʫʜʦʩʪʦʚʝʨʝʥʠʝ ʦʪ ʜʘʥʲʯʥʠʪʝ ʩʣʫʞʙʠ, ʯʝ ʝ ʠʟʧʲʣʥʠ ʟʘʜʲʣʞʝʥʠʷʪʘ ʩʠ ʧʦ ʩʯʝʪʦʚʦʜʥʘʪʘ ʠ 
ʬʠʥʘʥʩʦʚʘ ʦʪʯʝʪʥʦʩʪ ʚʲʚ ʚʨʲʟʢʘ ʩ ʢʦʥʢʨʝʪʥʠʷ ʜʷʣ ʚ ʯʫʞʜʝʩʪʨʘʥʝʥ ʠʥʚʝʩʪʠʮʦʥʝʥ ʬʦʥʜ.  
 
ʇʨʠ ʦʪʯʫʞʜʘʚʘʥʝ/ʧʨʝʭʚʲʨʣʷʥʝ ʥʘ ʧʨʘʚʦ ʚʲʨʭʫ ʜʷʣ ʪʨʷʙʚʘ ʜʘ ʩʝ ʧʨʝʜʩʪʘʚʠ ʫʜʦʩʪʦʚʝʨʝʥʠʝ ʟʘ ʜʠʚʠʜʝʥʪʠ ʠ 
ʧʝʯʘʣʙʠ ʩʲʛʣʘʩʥʦ ʜʘʪʘʪʘ ʥʘ ʠʟʚʲʨʰʚʘʥʝ ʥʘ ʧʨʝʭʚʲʨʣʷʥʝʪʦ/ʦʪʯʫʞʜʘʚʘʥʝʪʦ (ʩ ʪʦʯʥʦʩʪ ʜʘʪʘʪʘ ʥʘ ʠʟʚʲʨʰʚʘʥʝʪʦ). 
ɸʢʦ ʪʘʢʦʚʘ ʫʜʦʩʪʦʚʝʨʝʥʠʝ ʣʠʧʩʚʘ, ʩʣʝʜʚʘ ʜʘ ʩʝ ʠʟʚʲʨʰʠ ʦʮʝʥʢʘ ʩʲʛʣʘʩʥʦ Ä 184 BAO; ʚ ʩʣʫʯʘʷ ʨʘʟʣʠʢʘʪʘ ʤʝʞʜʫ 
ʦʧʨʝʜʝʣʝʥʘʪʘ ʧʨʠ ʦʪʯʫʞʜʘʚʘʥʝʪʦ/ʧʨʝʭʚʲʨʣʷʥʝʪʦ ʮʝʥʘ ʠ ʮʝʥʘʪʘ ʟʘ ʦʪʩʪʲʧʢʘ ʟʘ ʧʨʠʢʣʶʯʠʣʘʪʘ ʢʘʣʝʥʜʘʨʥʘ ʛʦʜʠʥʘ, 
ʩ ʨʘʟʤʝʨ ʥʘʡ-ʤʘʣʢʦ 0,8 % ʦʪ ʦʧʨʝʜʝʣʝʥʘʪʘ ʟʘ ʦʪʯʫʞʜʘʚʘʥʝʪʦ/ʧʨʝʭʚʲʨʣʷʥʝʪʦ ʮʝʥʘ ʟʘ ʦʪʩʪʲʧʢʘ ʟʘ ʚʩʝʢʠ ʟʘʧʦʯʥʘʣ 
ʤʝʩʝʮ ʦʪ ʢʘʣʝʥʜʘʨʥʘʪʘ ʛʦʜʠʥʘ ʢʲʤ ʤʦʤʝʥʪʘ ʥʘ  ʦʪʯʫʞʜʘʚʘʥʝʪʦ/ʧʨʝʭʚʲʨʣʷʥʝʪʦ. ʆʮʝʥʢʘʪʘ ʩʝ ʠʟʚʲʨʰʚʘ ʠ ʚ 
ʩʣʫʯʘʠʪʝ, ʢʦʛʘʪʦ ʧʨʠʪʝʞʘʪʝʣʷʪ ʥʘ ʜʷʣʦʚʝʪʝ ʧʨʝʜʦʩʪʘʚʠ ʫʜʦʩʪʦʚʝʨʝʥʠʝ ʟʘ ʜʠʚʠʜʝʥʪʠ ʠ ʧʝʯʘʣʙʠ ʥʘ ʧʦ-ʢʲʩʝʥ ʝʪʘʧ 
(ʧʨʠ ʦʧʨʝʜʝʣʝʥʠ ʦʙʩʪʦʷʪʝʣʩʪʚʘ ʚ ʢʨʘʷ ʥʘ ʬʠʥʘʥʩʦʚʘʪʘ ʛʦʜʠʥʘ). 
 
ɺʲʟ ʦʩʥʦʚʘ ʥʘ ɿʘʢʦʥʘ ʟʘ ʧʨʦʤʷʥʘ ʥʘ ʜʘʥʲʯʥʘʪʘ ʪʝʞʝʩʪ 2004 (ʧʫʙʣʠʢʫʚʘʥ ʚ ɼʲʨʞʘʚʝʥ ʚʝʩʪʥʠʢ I 180/2004) ʦʪ 1 
ʶʣʠ 2005 ʛʦʜʠʥʘ ʩʫʙʩʪʘʥʮʠʘʣʥʠʪʝ ʧʝʯʘʣʙʠ ʚ ʯʘʩʪʥʦ ʠʤʫʱʝʩʪʚʦ, ʧʦʜʣʝʞʘʱʠ ʥʘ ʜʘʥʲʯʥʦ ʦʙʣʘʛʘʥʝ, ʢʘʢʪʦ ʠ 
ʜʠʚʠʜʝʥʪʠʪʝ ʠ ʧʝʯʘʣʙʠʪʝ ʧʦʜʣʝʞʘʪ ʥʘ ʦʙʣʘʛʘʥʝ ʩ ʜʘʥʲʢ ʟʘ ʢʘʧʠʪʘʣʦʚʠ ʜʦʭʦʜʠ ʦʪ ʠʟʧʣʘʱʘʱʘʪʘ ʩʪʨʘʥʘ, ʘʢʦ 
ʜʘʥʲʢʲʪ ʟʘ ʢʘʧʠʪʘʣʦʚʠ ʜʦʭʦʜʠ ʝ ʚʲʨʭʫ ʧʫʙʣʠʢʫʚʘʥʠʪʝ, ʧʨʷʢʦ ʠʣʠ ʥʝʧʨʷʢʦ ʫʩʚʦʝʥʠ ʧʝʯʘʣʙʠ ʦʪ ʣʠʭʚʠ ʩʲʛʣʘʩʥʦ Ä 
93, ʘʣ. 2, ʪ. 3 ʠ Ä 93, ʘʣ. 3, ʪ. 1 ʜʦ 3 ʦʪ ɿʘʢʦʥʘ ʟʘ ʜʘʥʲʢ ʦʙʱ ʜʦʭʦʜ, ʚʢʣʶʯʠʪʝʣʥʦ ʙʘʣʘʥʩ/ʠʟʨʘʚʥʷʚʘʥʝ ʥʘ ʧʝʯʘʣʙʠʪʝ 
ʥʘ ʜʥʝʚʥʘ ʙʘʟʘ ʦʪ ʯʫʞʜʝʩʪʨʘʥʥʦʪʦ ʢʘʧʠʪʘʣʦʚʦ ʜʨʫʞʝʩʪʚʦ (ʚʠʞ. Ä 93, ʘʣ. 5, ʪ. 5, Ä 95, ʘʣ. 2 ɿʘʢʦʥ ʟʘ ʜʘʥʲʯʥʦʪʦ 
ʦʙʣʘʛʘʥʝ, ʧʫʙʣʠʢʫʚʘʥʝ ʚ ɼʲʨʞʘʚʝʥ ʚʝʩʪʥʠʢ I 180/2004, ʢʘʢʪʦ ʠ Ä 40 ʦʪ ɿʘʢʦʥʘ ʟʘ ʠʥʚʝʩʪʠʮʠʦʥʥʠʪʝ ʬʦʥʜʦʚʝ ʥʘ 
ʈʝʧʫʙʣʠʢʘ ɸʚʩʪʨʠʷ ʦʪ 1993 ʛ., ʧʫʙʣʠʢʫʚʘʥ ʚ ɼʲʨʞʘʚʝʥ ʚʝʩʪʥʠʢ BGBl. I 180/2004). ɸʢʦ ʛʦʨʝʧʦʩʦʯʝʥʦʪʦ 
ʧʫʙʣʠʢʫʚʘʥʝ ʠ ʩʲʦʙʱʝʥʠʝ ʩʘ ʥʘʧʨʘʚʝʥʠ ʦʪ ʯʫʞʜʝʩʪʨʘʥʥʦʪʦ ʠʥʚʝʩʪʠʮʠʦʥʥʦ ʜʨʫʞʝʩʪʚʦ, ʥʝ ʧʨʠʣʘʛʘ ʦʙʣʘʛʘʥʝ ʩ 
ʦʙʝʟʧʝʯʠʪʝʣʝʥ ʜʘʥʲʢ. 
 
ʇʦ ʦʪʥʦʰʝʥʠʝ ʥʘ ʯʘʩʪʥʦ ʠʤʫʱʝʩʪʚʦ ʩʝ ʩʧʘʟʚʘ ʩʨʦʢ ʦʪ ʝʜʥʘ ʛʦʜʠʥʘ ʚʲʚ ʚʨʲʟʢʘ ʩ ʧʨʦʜʘʞʙʘ ʠ ʧʨʠʜʦʙʠʚʘʥʝ ʥʘ 
ʮʝʥʥʠ ʢʥʠʞʘ (Ä 30 EStG). 
 
Национален данъчен представител по смисъла на § 40, ал. 2, т. 2 от Закона за инвестиционните фондове 
на Република Австрия от 1993 г., както и § 42, публикуван в Държавен вестник I 180/2004: 
Erste Bank der oesterreichischen Sparkassen AG, ʫʣ. ñɻʨʘʙʝʥò 21, A-1010 ɺʠʝʥʘ, ʊʝʣʝʬʦʥ: 0043 (0) 50100 12139, 
ʌʘʢʩ: 0043 (0) 50100 9 12139. 
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Други данни: 
ʀʥʬʦʨʤʘʮʠʷ ʟʘ ʜʝʡʥʦʩʪʪʘ ʥʘ ʬʦʥʜ ñɸʜʚʘʥʩ ʀʥʚʝʩʪò ʦʪ ʥʘʯʘʣʦʪʦ ʥʘ ʜʝʡʥʦʩʪʪʘ ʤʫ ʤʦʞʝ ʜʘ ʩʝ ʥʘʤʝʨʠ ʚ 
ʩʲʦʪʚʝʪʥʠʪʝ ʬʠʥʘʥʩʦʚʠ ʦʪʯʝʪʠ ʟʘ ʠʟʪʝʢʣʠʪʝ ʬʠʥʘʥʩʦʚʦ-ʦʪʯʝʪʥʠ ʛʦʜʠʥʠ, ʢʘʢʪʦ ʠ ʧʨʠ ʥʘʮʠʦʥʘʣʥʠʷ ʧʨʝʜʩʪʘʚʠʪʝʣ 
ʧʦ ʩʤʠʩʲʣʘ ʥʘ Ä 40, ʘʣ. 2, ʪ. 2 ʦʪ ɿʘʢʦʥʘ ʟʘ ʠʥʚʝʩʪʠʮʠʦʥʥʠʪʝ ʬʦʥʜʦʚʝ ʦʪ 1993 ʛ., ʧʫʙʣʠʢʫʚʘʥ ʚ ɼʲʨʞʘʚʝʥ ʚʝʩʪʥʠʢ 
I 2004/180. ʎʝʥʠʪʝ ʚʲʚ ʚʨʲʟʢʘ ʩ ʧʨʠʜʦʙʠʚʘʥʝ ʠ ʧʨʦʜʘʞʙʘ ʩʝ ʦʧʦʚʝʩʪʷʚʘʪ ʦʪ ʥʘʮʠʦʥʘʣʥʠʪʝ ʧʨʝʜʩʪʘʚʠʪʝʣʠ, ʢʘʢʪʦ 
ʠ ʦʪ ʜʨʫʛʠ ʧʨʝʜʩʪʘʚʠʪʝʣʩʪʚʘ ʥʘ ʬʦʥʜʘ. 
 
ʇʨʝʜʣʘʛʘʥʝʪʦ ʥʘ ʜʷʣʦʚʝ ʥʘ ñAʜʚʘʥʩ ʀʥʚʝʩʪò ʩʝ ʠʟʚʲʨʰʚʘ ʩʲʛʣʘʩʥʦ Ä 36 ʦʪ ɿʘʢʦʥʘ ʟʘ ʠʥʚʝʩʪʠʮʠʦʥʥʠʪʝ ʬʦʥʜʦʚʝ 
ʦʪ 1993 ʛ., ʢʘʪʦ ʩʲʦʙʱʝʥʠʝʪʦ ʩʝ ʠʟʚʲʨʰʚʘ ʦʪ ʄʠʥʠʩʪʝʨʩʪʚʦ ʥʘ ʬʠʥʘʥʩʠʪʝ ʥʘ ʈʝʧʫʙʣʠʢʘ ɸʚʩʪʨʠʷ. 
ɽʟʠʢʦʚʘʪʘ ʚʝʨʩʠʷ ʥʘ ʥʝʤʩʢʠ ʝʟʠʢ ʥʘ ʠʥʬʦʨʤʘʮʠʦʥʥʘʪʘ ʙʨʦʰʫʨʘ, ʢʘʢʪʦ ʠ ʦʩʪʘʥʘʣʘʪʘ ʜʦʢʫʤʝʥʪʘʮʠʷ ʠ ʜʨʫʛʠ 
ʧʫʙʣʠʢʘʮʠʠ ʚʲʚ ʚʨʲʟʢʘ ʩ ʧʨʝʜʣʘʛʘʥʝʪʦ ʥʘ ʜʷʣʦʚʝ ʚʘʞʘʪ ʟʘ ʪʝʨʠʪʦʨʠʷʪʘ ʥʘ ʈʝʧʫʙʣʠʢʘ ɸʚʩʪʨʠʷ. 
ʇʦ ʚʩʷʢʦ ʚʨʝʤʝ ʜʨʫʞʝʩʪʚʦʪʦ ʤʦʞʝ ʜʘ ʠʟʜʘʜʝ ʜʷʣʦʚʝ ʚ ʧʦʜʬʦʥʜʦʚʝ. ɺ ʪʘʢʠʚʘ ʩʣʫʯʘʠ ʥʘʩʪʦʷʱʘʪʘ ʠʥʬʦʨʤʘʮʠʦʥʥʘ 
ʙʨʦʰʫʨʘ ʧʦʜʣʝʞʠ ʥʘ ʘʢʪʫʘʣʠʟʘʮʠʷ. 
ʇʨʦʜʘʜʝʥʠ ʜʷʣʦʚʝ ʤʦʛʘʪ ʜʘ ʙʲʜʘʪ ʦʪʥʦʚʦ ʧʨʠʜʦʙʠʪʠ ʥʘ ʮʝʥʘ, ʦʧʠʩʘʥʘ ʚ ʛʣʘʚʘ Ăʇʦʚʪʦʨʥʦ ʧʨʠʜʦʙʠʚʘʥʝ ʥʘ 
ʜʷʣʦʚʝñ. 
ɼʷʣʦʚʝʪʝ ʤʦʛʘʪ ʜʘ ʙʲʜʘʪ ʟʘʤʝʥʷʥʠ ʩʲʛʣʘʩʥʦ ʫʩʣʦʚʠʷʪʘ, ʧʦʩʦʯʝʥʠ ʚ ʛʣʘʚʘ Ăɿʘʤʷʥʘ ʥʘ ʜʷʣʦʚʝñ. 
ʇʦʜʧʠʩʢʠ ʩʝ ʧʨʠʝʤʘʪ ʩʘʤʦ ʚʲʟ ʦʩʥʦʚʘ ʥʘ ʚʘʣʠʜʥʘ ʠʥʬʦʨʤʘʮʠʦʥʥʘ ʙʨʦʰʫʨʘ ʚʲʚ ʚʨʲʟʢʘ ʩ (i) ʧʦʩʣʝʜʥʠʷʪ 
ʧʫʙʣʠʢʫʚʘʥ, ʦʜʦʙʨʝʥ ʛʦʜʠʰʝʥ ʬʠʥʘʥʩʦʚ ʦʪʯʝʪ ʥʘ ʜʨʫʞʝʩʪʚʦʪʦ ʠʣʠ (ii) ʧʦʩʣʝʜʥʠʷʪ ʧʫʙʣʠʢʫʚʘʥ ʬʠʥʘʥʩʦʚ ʦʪʯʝʪ 
ʟʘ ʰʝʩʪʤʝʩʝʯʠʝʪʦ, ʧʨʠ ʫʩʣʦʚʠʝ, ʯʝ ʧʦʩʣʝʜʥʠʷʪ ʝ ʧʫʙʣʠʢʫʚʘʥ ʩʣʝʜ ʛʦʜʠʰʥʠʷ ʬʠʥʘʥʩʦʚ ʦʪʯʝʪ. 
ʅʘʩʪʦʷʱʘʪʘ ʠʥʬʦʨʤʘʮʠʦʥʥʘ ʙʨʦʰʫʨʘ ʥʝ ʩʝ ʨʘʟʙʠʨʘ ʢʘʪʦ ʨʝʢʣʘʤʝʥ ʤʘʪʝʨʠʘʣ ʠʣʠ ʢʘʪʦ ʦʬʝʨʪʘ ʚ ʜʲʨʞʘʚʠ, ʩʧʦʨʝʜ 
ʯʠʝʪʦ ʧʨʘʚʦ ʧʦʜʦʙʥʘ ʦʬʝʨʪʘ ʠʣʠ ʨʝʢʣʘʤʘ ʝ ʥʝʜʦʧʫʩʪʠʤʘ ʠ ʩʧʦʨʝʜ ʯʠʝʪʦ ʧʨʘʚʦ ʣʠʮʘ, ʢʦʠʪʦ ʨʘʟʧʨʦʩʪʨʘʥʷʚʘʪ 
ʧʦʜʦʙʥʠ ʦʬʝʨʪʠ ʠʣʠ ʨʝʢʣʘʤʠ, ʥʷʤʘʪ ʧʨʘʚʦ ʥʘ ʪʦʚʘ ʘ ʣʠʮʘʪʘ, ʧʨʠʝʤʘʱʠ ʛʠ, ʠʟʚʲʨʰʚʘʪ ʩʲʦʪʚʝʪʥʦʪʦ 
ʟʘʢʦʥʦʥʘʨʫʰʝʥʠʝ. 
ɼʘʥʥʠʪʝ ʚ ʥʘʩʪʦʷʱʘʪʘ ʙʨʦʰʫʨʘ ʦʪʛʦʚʘʨʷʪ ʥʘ ʜʝʡʩʪʚʘʱʦʪʦ ʧʨʘʚʦ ʚ ʈʝʧʫʙʣʠʢʘ ʠ ʟʘʢʦʥʦʚʠʪʝ ʧʨʠʣʦʞʝʥʠʷ ʚ 
ʈʝʧʫʙʣʠʢʘ ɹʲʣʛʘʨʠʷ ʠ ʤʦʛʘʪ ʩʲʦʪʚʝʪʥʦ ʜʘ ʙʲʜʘʪ ʧʨʦʤʝʥʷʥʠ. 
ʇʦʪʝʥʮʠʘʣʥʠʪʝ ʢʫʧʫʚʘʯʠ ʥʘ ʜʷʣʦʚʝ ʩʘ ʟʘʜʲʣʞʝʥʠ ʩʘʤʠ ʜʘ ʩʝ ʦʩʚʝʜʦʤʷʪ ʟʘ ʦʪʥʘʩʷʱʠʪʝ ʩʝ ʜʦ ʪʷʭ ʚʘʣʫʪʥʠ 
ʫʩʣʦʚʠʷ, ʢʘʢʪʦ ʠ ʟʘ ʩʲʦʪʚʝʪʥʠʪʝ ʧʨʘʚʥʠ ʠ ʜʘʥʲʯʥʠ ʫʩʣʦʚʠʷ. 
 
Извлечение от Закона за защита на потребителя § 3 (KSchG): 
1. ɸʢʦ ʧʦʪʨʝʙʠʪʝʣ ʝ ʩʢʣʶʯʠʣ ʜʦʛʦʚʦʨ ʚʲʚ ʚʨʲʟʢʘ ʩ ʜʷʣʦʚʝ ʥʘ ʪʦʟʠ ʠʥʚʝʩʪʠʮʠʦʥʝʥ ʬʦʥʜ ʥʝ ʚ ʦʬʠʩʘ, 

ʧʨʝʜʩʪʘʚʠʪʝʣʩʪʚʦʪʦ ʠʣʠ ʜʨʫʛʦ, ʠʟʧʦʣʟʚʘʥʦ ʦʪ ʧʨʝʜʧʨʠʝʤʘʯʘ ʤʷʩʪʦ ʟʘ ʜʝʡʥʦʩʪʪʘ ʤʫ ʠʣʠ ʥʝ ʥʘ ʧʘʥʘʠʨʝʥ ʱʘʥʜ 
ʥʘ ʧʨʝʜʧʨʠʝʤʘʯʘ, ʧʦʪʨʝʙʠʪʝʣʷʪ ʤʦʞʝ ʜʘ ʧʨʝʢʨʘʪʠ ʜʦʛʦʚʦʨʘ ʝʜʥʦʩʪʨʘʥʥʦ.  

2. ʇʨʝʢʨʘʪʷʚʘʥʝʪʦ ʤʦʞʝ ʜʘ ʩʝ ʦʙʷʚʠ ʚ ʩʨʦʢ ʜʦ ʚʣʠʟʘʥʝ ʚ ʩʠʣʘ ʥʘ ʩʲʦʪʚʝʪʥʠʷ ʜʦʛʦʚʦʨ ʠʣʠ ʜʦ ʝʜʥʘ ʩʝʜʤʠʮʘ ʦʪ 
ʚʣʠʟʘʥʝʪʦ ʤʫ ʚ ʩʠʣʘ. ʉʨʦʢʲʪ ʟʘʧʦʯʚʘ ʜʘ ʪʝʯʝ ʦʪ ʚʨʲʯʚʘʥʝʪʦ ʥʘ ʥʘʩʪʦʷʱʘʪʘ ʙʨʦʰʫʨʘ.  

3. ʇʨʝʢʨʘʪʷʚʘʥʝʪʦ ʥʘ ʜʦʛʦʚʦʨʘ ʩʝ ʠʟʚʲʨʰʚʘ ʚ ʧʠʩʤʝʥʘ ʬʦʨʤʘ. ɼʦʩʪʘʪʲʯʥʦ ʝ ʧʦʪʨʝʙʠʪʝʣʷʪ ʜʘ ʧʨʝʜʦʩʪʘʚʠ 
ʧʠʩʤʝʥʘ ʜʦʢʫʤʝʥʪ, ʩʲʜʲʨʞʘʱ ʥʝʛʦʚʘʪʘ ʜʝʢʣʘʨʘʮʠʷ/ʜʦʛʦʚʦʨ ʠʣʠ ʪʦʟʠ ʥʘ ʧʨʝʜʧʨʠʝʤʘʯʘ ʠʣʠ ʥʘ ʥʝʛʦʚ 
ʧʨʝʜʩʪʘʚʠʪʝʣ, ʩʚʲʨʟʘʥ ʩʲʩ ʩʢʣʶʯʚʘʥʝʪʦ ʥʘ ʜʦʛʦʚʦʨʘ. ʇʠʩʤʝʥʠʷʪ ʜʦʢʫʤʝʥʪ ʪʨʷʙʚʘ ʜʘ ʩʲʜʲʨʞʘ ʟʘʙʝʣʝʞʢʘ, ʦʪ 
ʢʦʷʪʦ ʜʘ ʝ ʚʠʜʥʦ, ʯʝ ʧʦʪʨʝʙʠʪʝʣʷʪ ʥʝ ʞʝʣʘʝ ʜʘ ʚʩʪʲʧʠ ʠʣʠ ʞʝʣʘʝ ʜʘ ʧʨʝʢʨʘʪʠ ʜʦʛʦʚʦʨʥʠʪʝ ʦʪʥʦʰʝʥʠʷ. 
ʆʪʥʦʩʥʦ ʩʧʘʟʚʘʥʝʪʦ ʥʘ ʩʨʦʢʘ ʝ ʜʦʩʪʘʪʲʯʥʦ ʦʪʢʘʟʲʪ ʜʘ ʩʝ ʠʟʧʨʘʪʠ ʩʚʦʝʚʨʝʤʝʥʥʦ. 

4.�� ʉʲʛʣʘʩʥʦ Ä 12 ʦʪ ɿʘʢʦʥʘ ʟʘ ʮʝʥʥʠʪʝ ʢʥʠʞʘ (WAG) ʧʨʠ ʧʨʠʜʦʙʠʚʘʥʝ ʥʘ ʜʷʣʦʚʝ ʦʪ ʠʥʚʝʩʪʠʮʠʦʥʥʠ ʬʦʥʜʦʚʝ 
ʧʨʘʚʦʪʦ ʥʘ ʦʪʢʘʟ ʩʲʛʣʘʩʥʦ Ä 3 KSchG ʩʝ ʧʨʠʣʘʛʘ ʠ ʚ ʩʣʫʯʘʠʪʝ, ʢʦʛʘʪʦ ʧʦʪʨʝʙʠʪʝʣʷʪ ʩʘʤ ʧʨʝʢʨʘʪʠ 
ʦʙʚʲʨʟʚʘʥʝʪʦ ʩ ʧʨʝʜʧʨʠʝʤʘʯʘ ʠʣʠ ʥʝʛʦʚʠ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ʚʲʚ ʚʨʲʟʢʘ ʩʲʩ ʩʢʣʶʯʚʘʥʝ ʥʘ ʜʦʛʦʚʦʨʘ.  

 
 
 
 

 УСЛОВИЯ И РЕД ЗА ВТОРИЧНА ТЪРГОВИЯ С АКЦИИТЕ НА ДРУЖЕСТВОТО 
 

ɸʢʮʠʠʪʝ ʥʘ ʀɼ "ɸʜʚʘʥʩ ʀʥʚʝʩʪ" ɸɼ ʩʝ ʪʲʨʛʫʚʘʪ ʚʪʦʨʠʯʥʦ ʥʘ "ɹʲʣʛʘʨʩʢʘ ʌʦʥʜʦʚʘ ɹʦʨʩʘ - ʉʦʬʠʷ" ɸɼ. 
ɺʪʦʨʠʯʥʘʪʘ ʪʲʨʛʦʚʠʷ ʩʝ ʠʟʚʲʨʰʚʘ ʧʦ ʨʝʜʘ ʠ ʧʨʠ ʫʩʣʦʚʠʷʪʘ ʥʘ ɿʇʇʎʂ, ʧʦʜʟʘʢʦʥʦʚʠʪʝ ʥʦʨʤʘʪʠʚʥʠ ʘʢʪʦʚʝ ʧʦ 
ʧʨʠʣʘʛʘʥʝʪʦ ʤʫ, ʙʦʨʩʦʚʠʷ ʧʨʘʚʠʣʥʠʢ ʠ ʧʨʘʚʠʣʘʪʘ ʥʘ ʎʝʥʪʨʘʣʥʠʷ ʜʝʧʦʟʠʪʘʨ. ʇʨʝʭʚʲʨʣʷʥʝʪʦ ʥʘ ʘʢʮʠʠ ʠʤʘ 
ʜʝʡʩʪʚʠʝ ʦʪ ʤʦʤʝʥʪʘ ʥʘ ʨʝʛʠʩʪʨʘʮʠʷʪʘ ʤʫ ʦʪ "ʎʝʥʪʨʘʣʝʥ ʜʝʧʦʟʠʪʘʨ" ɸɼ. ʇʦʢʫʧʢʠ ʠ ʧʨʦʜʘʞʙʠ ʥʘ ʘʢʮʠʠ ʩʝ 
ʠʟʚʲʨʰʚʘʪ ʩʘʤʦ ʯʨʝʟ ʠʥʚʝʩʪʠʮʠʦʥʝʥ ʧʦʩʨʝʜʥʠʢ ʥʘ "ɹʌɹ - ʉʦʬʠʷ" ɸɼ. 
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 4.3. УСЛОВИЯ И РЕД ЗА ИЗЧИСЛЯВАНЕ НА ЕМИСИОННАТА СТОЙНОСТ И ЦЕНАТА ЗА 

ОБРАТНО ИЗКУПУВАНЕ НА АКЦИИТЕ 
 
  4.3.1. Изчисляване на емисионната стойност на акциите  
 

ɽʤʠʩʠʦʥʥʘʪʘ ʩʪʦʡʥʦʩʪ ʝ ʨʘʚʥʘ ʥʘ ʨʘʟʤʝʨʘ ʥʘ ʥʝʪʥʘʪʘ ʩʪʦʡʥʦʩʪ ʥʘ ʘʢʪʠʚʠʪʝ ʥʘ ʝʜʥʘ ʘʢʮʠʷ ʢʲʤ ʜʘʪʘʪʘ ʥʘ 
ʦʧʨʝʜʝʣʷʥʝʪʦ ʡ, ʫʚʝʣʠʯʝʥʘ ʩ ʨʘʟʭʦʜʠʪʝ ʧʦ ʠʟʜʘʚʘʥʝ ʥʘ ʘʢʮʠʠʪʝ, ʧʦʩʦʯʝʥʠ ʧʦ-ʛʦʨʝ ʚ ʪʦʟʠ ʜʦʢʫʤʝʥʪ. 

ʀɼ ñɸʜʚʘʥʩ ʀʥʚʝʩʪò ɸɼ ʝ ʟʘʜʲʣʞʝʥʦ ʜʘ ʧʨʦʜʘʚʘ ʘʢʮʠʠʪʝ ʩʠ ʧʦ ʮʝʥʘ, ʨʘʚʥʘ ʥʘ ʝʤʠʩʠʦʥʥʘʪʘ ʩʪʦʡʥʦʩʪ, 
ʦʧʨʝʜʝʣʝʥʘ ʟʘ ʥʘʡ-ʙʣʠʟʢʠʷ ʜʝʥ, ʩʣʝʜʚʘʱ ʜʝʥʷ ʥʘ ʧʦʜʘʚʘʥʝ ʥʘ ʠʩʢʘʥʝʪʦ ʟʘ ʧʦʢʫʧʢʘ. ʇʦʜ ñ...ʥʘʡ-ʙʣʠʟʢʠʷ ʜʝʥ, 
ʩʣʝʜʚʘʱ ʜʝʥʷ ʥʘ ʧʦʜʘʚʘʥʝ ʥʘ ʠʩʢʘʥʝʪʦ ʟʘ ʧʦʢʫʧʢʘ...ò ʩʝ ʨʘʟʙʠʨʘ ʧʲʨʚʠʷʪ ʜʝʥ, ʩʣʝʜʚʘʱ ʜʝʥʷ ʥʘ ʧʦʜʘʚʘʥʝ ʥʘ 
ʧʦʨʲʯʢʘʪʘ ʟʘ ʧʦʢʫʧʢʘ, ʧʨʝʟ ʢʦʡʪʦ ʝ ʦʧʨʝʜʝʣʝʥʘ ʠ ʦʙʷʚʝʥʘ ʥʦʚʘ ʝʤʠʩʠʦʥʥʘ ʩʪʦʡʥʦʩʪ. 

ɺʩʠʯʢʠ ʧʦʨʲʯʢʠ ʟʘ ʧʦʢʫʧʢʘ ʥʘ ʘʢʮʠʠ, ʧʦʣʫʯʝʥʠ ʚ ʧʝʨʠʦʜʘ ʤʝʞʜʫ ʜʚʝ ʠʟʯʠʩʣʷʚʘʥʠʷ ʥʘ ʝʤʠʩʠʦʥʥʘʪʘ 
ʩʪʦʡʥʦʩʪ, ʩʝ ʠʟʧʲʣʥʷʚʘʪ ʧʦ ʝʜʥʘ ʠ ʩʲʱʘ ʩʪʦʡʥʦʩʪ. 

ɿʘʜʲʣʞʠʪʝʣʥʦ ʫʩʣʦʚʠʝ ʟʘ ʠʟʯʠʩʣʷʚʘʥʝ ʥʘ ʝʤʠʩʠʦʥʥʘʪʘ ʩʪʦʡʥʦʩʪ ʝ ʣʠʧʩʘʪʘ ʥʘ ʦʩʥʦʚʘʥʠʝ ʟʘ ʩʧʠʨʘʥʝ ʥʘ 
ʠʟʜʘʚʘʥʝʪʦ (ʧʨʦʜʘʞʙʘʪʘ) ʠ ʦʙʨʘʪʥʦʪʦ ʠʟʢʫʧʫʚʘʥʝ ʥʘ ʘʢʮʠʠ ʥʘ ʠʥʚʝʩʪʠʮʠʦʥʥʦʪʦ ʜʨʫʞʝʩʪʚʦ, ʦʧʨʝʜʝʣʝʥʠ ʚ ʪ. 4.2.2 
ʦʪ ʥʘʩʪʦʷʱʠʷ ʧʨʦʩʧʝʢʪ. 

 
  4.3.2. Честота на определяне и обявяване на емисионната стойност 

 
ʀʥʚʝʩʪʠʮʠʦʥʥʦʪʦ ʜʨʫʞʝʩʪʚʦ ʦʧʨʝʜʝʣʷ ʝʤʠʩʠʦʥʥʘʪʘ ʩʪʦʡʥʦʩʪ ʥʘ ʘʢʮʠʠʪʝ, ʢʦʠʪʦ ʩʘ ʧʨʝʜʤʝʪ ʥʘ ʠʟʜʘʚʘʥʝ 

(ʧʨʦʜʘʞʙʘ) ʦʪ ʠʥʚʝʩʪʠʮʠʦʥʥʦʪʦ ʜʨʫʞʝʩʪʚʦ, ʜʚʘ ʧʲʪʠ ʩʝʜʤʠʯʥʦ ï ʚ ʧʦʥʝʜʝʣʥʠʢ ʠ ʯʝʪʚʲʨʪʲʢ, ʥʝ ʧʦ-ʢʲʩʥʦ ʦʪ 17 
ʯʘʩʘ (ʙʲʣʛʘʨʩʢʦ ʚʨʝʤʝ). ɸʢʦ ʜʘʜʝʥ ʧʦʥʝʜʝʣʥʠʢ ʠʣʠ ʯʝʪʚʲʨʪʲʢ ʝ ʥʝʨʘʙʦʪʝʥ ʜʝʥ, ʦʧʨʝʜʝʣʷʥʝʪʦ ʥʘ ʝʤʠʩʠʦʥʥʘʪʘ 
ʩʪʦʡʥʦʩʪ ʩʝ ʠʟʚʲʨʰʚʘ ʥʘ ʩʣʝʜʚʘʱʠʷ ʨʘʙʦʪʝʥ ʜʝʥ. ʆʙʷʚʷʚʘʥʝʪʦ ʥʘ ʝʤʠʩʠʦʥʥʘʪʘ ʩʪʦʡʥʦʩʪ ʩʝ ʠʟʚʲʨʰʚʘ ʯʨʝʟ: 

�xʧʫʙʣʠʢʘʮʠʷ ʚ ʮʝʥʪʨʘʣʥʠ ʝʞʝʜʥʝʚʥʠʮʠ ï ʚ. ñʇʘʨʠò ʠ ʚ. "ɼʥʝʚʥʠʢ" ʠ ʜʨʫʛʠ ʧʝʯʘʪʥʠ ʠʟʜʘʥʠʷ; 
�xʦʙʷʚʷʚʘʥʝ ʚ ʂʦʤʠʩʠʷʪʘ ʧʦ ʬʠʥʘʥʩʦʚ ʥʘʜʟʦʨ ʚ ʜʝʥʷ ʥʘ ʦʧʨʝʜʝʣʷʥʝʪʦ; 
�xʦʙʷʚʷʚʘʥʝ ʥʘ ʤʝʩʪʘʪʘ ʧʦ ʪ. 4.1.2. ʦʪ ʥʘʩʪʦʷʱʠʷ ʧʨʦʩʧʝʢʪ ʚ ʜʝʥʷ ʥʘ ʦʧʨʝʜʝʣʷʥʝʪʦ;  
�xʦʙʷʚʷʚʘʥʝ ʥʘ ñɹʲʣʛʘʨʩʢʘ ʬʦʥʜʦʚʘ ʙʦʨʩʘ - ʉʦʬʠʷò ɸɼ ʚ ʜʝʥʷ ʥʘ ʦʧʨʝʜʝʣʷʥʝʪʦ 
�x ʦʙʷʚʷʚʘʥʝ ʥʘ www.AdvanceInvest.bg, www.baud.bg ʠ ʜʨ. 

 
  4.3.3. Изчисляване на цената на акциите при обратно изкупуване 
 

ʎʝʥʘʪʘ ʥʘ ʦʙʨʘʪʥʦ ʠʟʢʫʧʫʚʘʥʝ ʝ ʨʘʚʥʘ ʥʘ ʥʝʪʥʘʪʘ ʩʪʦʡʥʦʩʪ ʥʘ ʘʢʪʠʚʠʪʝ ʥʘ ʘʢʮʠʷ ʢʲʤ ʜʘʪʘʪʘ ʥʘ 
ʦʧʨʝʜʝʣʷʥʝʪʦ ʡ.  

ɿʘʜʲʣʞʝʥʠʝʪʦ ʟʘ ʦʙʨʘʪʥʦ ʠʟʢʫʧʫʚʘʥʝ ʩʝ ʠʟʧʲʣʥʷʚʘ ʧʦ ʮʝʥʘ, ʨʘʚʥʘ ʥʘ ʮʝʥʘʪʘ ʥʘ ʦʙʨʘʪʥʦ ʠʟʢʫʧʫʚʘʥʝ ʟʘ ʥʘʡ-
ʙʣʠʟʢʠʷ ʜʝʥ, ʩʣʝʜʚʘʱ ʜʝʥʷ, ʚ ʢʦʡʪʦ ʝ ʥʘʧʨʘʚʝʥʦ ʠʩʢʘʥʝʪʦ. ʇʦʜ ñ...ʥʘʡ-ʙʣʠʟʢʠʷ ʜʝʥ, ʩʣʝʜʚʘʱ ʜʝʥʷ ʥʘ ʧʦʜʘʚʘʥʝ ʥʘ 
ʠʩʢʘʥʝʪʦ ʟʘ ʦʙʨʘʪʥʦ ʠʟʢʫʧʫʚʘʥʝ...ò ʩʝ ʨʘʟʙʠʨʘ ʧʲʨʚʠʷʪ ʜʝʥ, ʩʣʝʜʚʘʱ ʜʝʥʷ ʥʘ ʧʦʜʘʚʘʥʝ ʥʘ ʧʦʨʲʯʢʘʪʘ ʟʘ ʦʙʨʘʪʥʦ 
ʠʟʢʫʧʫʚʘʥʝ, ʧʨʝʟ ʢʦʡʪʦ ʝ ʦʧʨʝʜʝʣʝʥʘ ʠ ʦʙʷʚʝʥʘ ʥʦʚʘ ʮʝʥʘ ʥʘ ʦʙʨʘʪʥʦ ʠʟʢʫʧʫʚʘʥʝ. 

ɺʩʠʯʢʠ ʧʦʨʲʯʢʠ ʟʘ ʦʙʨʘʪʥʦ ʠʟʢʫʧʫʚʘʥʝ, ʧʦʣʫʯʝʥʠ ʚ ʧʝʨʠʦʜʘ ʤʝʞʜʫ ʜʚʝ ʠʟʯʠʩʣʷʚʘʥʠʷ ʥʘ ʮʝʥʘʪʘ ʥʘ ʦʙʨʘʪʥʦ 
ʠʟʢʫʧʫʚʘʥʝ, ʩʝ ʠʟʧʲʣʥʷʚʘʪ ʧʦ ʝʜʥʘ ʠ ʩʲʱʘ ʩʪʦʡʥʦʩʪ. 

ɿʘʜʲʣʞʠʪʝʣʥʦ ʫʩʣʦʚʠʝ ʟʘ ʠʟʯʠʩʣʷʚʘʥʝ ʥʘ ʮʝʥʘʪʘ ʧʨʠ ʦʙʨʘʪʥʦ ʠʟʢʫʧʫʚʘʥʝ ʝ ʣʠʧʩʘʪʘ ʥʘ ʦʩʥʦʚʘʥʠʝ ʟʘ ʩʧʠʨʘʥʝ 
ʥʘ ʠʟʜʘʚʘʥʝʪʦ (ʧʨʦʜʘʞʙʘʪʘ) ʠ ʦʙʨʘʪʥʦʪʦ ʠʟʢʫʧʫʚʘʥʝ ʥʘ ʘʢʮʠʠ ʥʘ ʠʥʚʝʩʪʠʮʠʦʥʥʦʪʦ ʜʨʫʞʝʩʪʚʦ, ʦʧʨʝʜʝʣʝʥʠ ʚ ʪ. 
4.2.2 ʦʪ ʥʘʩʪʦʷʱʠʷ ʧʨʦʩʧʝʢʪ. 

 
  4.3.4. Честота на определяне и обявяване на цената на обратно изкупуване 

ʀɼ ñɸʜʚʘʥʩ ʀʥʚʝʩʪò ɸɼ ʦʧʨʝʜʝʣʷ ʮʝʥʘ ʥʘ ʦʙʨʘʪʥʦʪʦ ʠʟʢʫʧʫʚʘʥʝ ʥʘ ʘʢʮʠʠʪʝ ʜʚʘ ʧʲʪʠ ʩʝʜʤʠʯʥʦ ï ʚ 
ʧʦʥʝʜʝʣʥʠʢ ʠ ʯʝʪʚʲʨʪʲʢ, ʥʝ ʧʦ-ʢʲʩʥʦ ʦʪ 17 ʯʘʩʘ (ʙʲʣʛʘʨʩʢʦ ʚʨʝʤʝ). ɸʢʦ ʜʘʜʝʥ ʧʦʥʝʜʝʣʥʠʢ ʠʣʠ ʯʝʪʚʲʨʪʲʢ ʝ 
ʥʝʨʘʙʦʪʝʥ ʜʝʥ, ʦʧʨʝʜʝʣʷʥʝʪʦ ʥʘ ʮʝʥʘʪʘ ʥʘ ʦʙʨʘʪʥʦʪʦ ʠʟʢʫʧʫʚʘʥʝ ʩʝ ʠʟʚʲʨʰʚʘ ʥʘ ʩʣʝʜʚʘʱʠʷ ʨʘʙʦʪʝʥ ʜʝʥ. 
ʆʙʷʚʷʚʘʥʝʪʦ ʥʘ ʝʤʠʩʠʦʥʥʘʪʘ ʩʪʦʡʥʦʩʪ ʩʝ ʠʟʚʲʨʰʚʘ ʯʨʝʟ: 

�xʧʫʙʣʠʢʘʮʠʷ ʚ ʮʝʥʪʨʘʣʥʠ ʝʞʝʜʥʝʚʥʠʮʠ ï ʚ. ñʇʘʨʠò ʠ ʚ. "ɼʥʝʚʥʠʢ" ʠ ʜʨʫʛʠ ʧʝʯʘʪʥʠ ʠʟʜʘʥʠʷ; 
�xʦʙʷʚʷʚʘʥʝ ʚ ʂʦʤʠʩʠʷʪʘ ʧʦ ʬʠʥʘʥʩʦʚ ʥʘʜʟʦʨ ʚ ʜʝʥʷ ʥʘ ʦʧʨʝʜʝʣʷʥʝʪʦ; 
�xʦʙʷʚʷʚʘʥʝ ʥʘ ʤʝʩʪʘʪʘ ʧʦ ʪ. 4.1.2. ʦʪ ʥʘʩʪʦʷʱʠʷ ʧʨʦʩʧʝʢʪ ʚ ʜʝʥʷ ʥʘ ʦʧʨʝʜʝʣʷʥʝʪʦ;  
�xʦʙʷʚʷʚʘʥʝ ʥʘ ñɹʲʣʛʘʨʩʢʘ ʬʦʥʜʦʚʘ ʙʦʨʩʘ - ʉʦʬʠʷò ɸɼ ʚ ʜʝʥʷ ʥʘ ʦʧʨʝʜʝʣʷʥʝʪʦ 
�x ʦʙʷʚʷʚʘʥʝ ʥʘ www.AdvanceInvest.bg, www.baud.bg ʠ ʜʨ. 
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 4.4. ОПИСАНИЕ НА ПРАВИЛАТА ЗА ОПРЕДЕЛЯНЕ НА ДОХОДА 
 
   4.4.1. Забрана за авансово разпределяне на дивиденти 
 

ʉʲʛʣʘʩʥʦ ʜʝʡʩʪʚʘʱʠʪʝ ʪʝʢʩʪʦʚʝ ʥʘ ʊʲʨʛʦʚʩʢʠʷ ʟʘʢʦʥ ʠ ɿʇʇʎʂ, ʥʝ ʝ ʜʦʧʫʩʪʠʤʦ ʘʚʘʥʩʦʚʦ ʨʘʟʧʨʝʜʝʣʷʥʝ ʥʘ 
ʜʠʚʠʜʝʥʪʠ. 
 

4.4.2. Условия, ред, периодичност и място за изплащане на дивиденти 
 

ɼʨʫʞʝʩʪʚʦʪʦ ʤʦʞʝ ʜʘ ʨʘʟʧʨʝʜʝʣʷ ʜʠʚʠʜʝʥʪʠ ʧʦ ʨʝʰʝʥʠʝ ʥʘ ʆʙʱʦʪʦ ʩʲʙʨʘʥʠʝ ʥʘ ʘʢʮʠʦʥʝʨʠʪʝ, ʚʟʝʪʦ ʧʦ 
ʨʝʜʘ ʠ ʧʨʠ ʫʩʣʦʚʠʷʪʘ ʥʘ ɿʇʇʎʂ ʠ ʊʲʨʛʦʚʩʢʠʷ ʟʘʢʦʥ. 

ɼʠʚʠʜʝʥʪʠ ʥʘ ʘʢʮʠʦʥʝʨʠʪʝ ʤʦʛʘʪ ʜʘ ʙʲʜʘʪ ʠʟʧʣʘʱʘʥʠ ʩʘʤʦ ʚ ʧʘʨʠ. ɼʠʚʠʜʝʥʪʠʪʝ ʥʘ ʘʢʮʠʦʥʝʨʠʪʝ ʩʝ 
ʠʟʯʠʩʣʷʚʘʪ, ʢʘʪʦ ʦʧʨʝʜʝʣʝʥʘʪʘ ʦʪ ʦʙʱʦʪʦ ʩʲʙʨʘʥʠʝ ʯʘʩʪ ʦʪ ʧʝʯʘʣʙʘʪʘ, ʨʘʟʧʨʝʜʝʣʝʥʘ ʢʘʪʦ ʜʠʚʠʜʝʥʪ, ʩʝ ʨʘʟʜʝʣʠ 
ʥʘ ʙʨʦʷ ʥʘ ʘʢʮʠʠʪʝ ʥʘ ʠʥʚʝʩʪʠʮʠʦʥʥʦʪʦ ʜʨʫʞʝʩʪʚʦ ʚ ʦʙʨʲʱʝʥʠʝ. 

ʇʨʝʜʣʦʞʝʥʠʝʪʦ ʟʘ ʨʘʟʧʨʝʜʝʣʷʥʝʪʦ ʥʘ ʜʠʚʠʜʝʥʪʠʪʝ ʠ ʥʘʯʠʥʠ ʥʘ ʠʟʧʣʘʱʘʥʝ ʩʝ ʧʨʘʚʠ ʦʪ ʉʲʚʝʪʘ ʥʘ 
ʜʠʨʝʢʪʦʨʠʪʝ ʠ ʩʝ ʧʨʝʜʣʘʛʘ ʟʘ ʛʣʘʩʫʚʘʥʝ ʚ ʦʙʱʦʪʦ ʩʲʙʨʘʥʠʝ ʥʘ ʘʢʮʠʦʥʝʨʠʪʝ. 

ɼʠʚʠʜʝʥʪʠʪʝ ʩʝ ʨʘʟʧʨʝʜʝʣʷʪ ʚ ʘʙʩʦʣʶʪʝʥ ʨʘʟʤʝʨ ʟʘ ʚʩʷʢʘ ʘʢʮʠʷ. ɼʨʫʞʝʩʪʚʦʪʦ ʝ ʜʣʲʞʥʦ ʜʘ ʠʟʧʣʘʪʠ ʥʘ 
ʘʢʮʠʦʥʝʨʠʪʝ ʛʣʘʩʫʚʘʥʠʷ ʥʘ ʦʙʱʦʪʦ ʩʲʙʨʘʥʠʝ ʜʠʚʠʜʝʥʪ ʚ 3-ʤʝʩʝʯʝʥ ʩʨʦʢ ʦʪ ʧʨʦʚʝʞʜʘʥʝʪʦ ʤʫ. 

ʇʦ ʟʘʢʦʥ, ʧʨʘʚʦ ʜʘ ʧʦʣʫʯʘʪ ʜʠʚʠʜʝʥʪ ʠʤʘʪ ʣʠʮʘʪʘ, ʚʧʠʩʘʥʠ ʚ ʨʝʛʠʩʪʨʠʪʝ ʥʘ ʎʝʥʪʨʘʣʥʠʷ ʜʝʧʦʟʠʪʘʨ ʢʘʪʦ 
ʘʢʮʠʦʥʝʨʠ ʥʘ 14-ʪʠʷ ʜʝʥ ʩʣʝʜ ʜʘʪʘʪʘ ʥʘ ʆʙʱʦʪʦ ʩʲʙʨʘʥʠʝ, ʥʘ ʢʦʝʪʦ ʝ ʧʨʠʝʪ ʛʦʜʠʰʥʠʷ ʬʠʥʘʥʩʦʚ ʦʪʯʝʪ ʠ ʝ ʧʨʠʝʪʦ 
ʨʝʰʝʥʠʝʪʦ ʟʘ ʨʘʟʧʨʝʜʝʣʝʥʠʝ ʥʘ ʧʝʯʘʣʙʘʪʘ. ɼʨʫʞʝʩʪʚʦʪʦ, ʩʲʩ ʩʲʜʝʡʩʪʚʠʝʪʦ ʥʘ ʎʝʥʪʨʘʣʥʠʷ ʜʝʧʦʟʠʪʘʨ, ʝ ʜʣʲʞʥʦ 
ʜʘ ʟʘʧʣʘʪʠ ʥʘ ʘʢʮʠʦʥʝʨʠʪʝ ʛʣʘʩʫʚʘʥʠʷ ʥʘ ʆʙʱʦʪʦ ʩʲʙʨʘʥʠʝ ʜʠʚʠʜʝʥʪ ʚ 3-ʤʝʩʝʯʝʥ ʩʨʦʢ ʦʪ ʧʨʦʚʝʞʜʘʥʝʪʦ ʤʫ. 
ɼʨʫʞʝʩʪʚʦʪʦ ʠʟʧʣʘʱʘ ʜʠʚʠʜʝʥʪʠ ʚ ʦʬʠʩʠʪʝ, ʦʩʠʛʫʨʝʥʠ ʦʪ ʫʧʨʘʚʣʷʚʘʱʦʪʦ ʜʨʫʞʝʩʪʚʦ, ʯʠʠʪʦ ʘʜʨʝʩʠ ʩʘ ʧʦʩʦʯʝʥʠ 
ʚ ʪʦʯʢʘ 4.1.2. ʦʪ ʥʘʩʪʦʷʱʠʷ ʧʨʦʩʧʝʢʪ. ɿʘ ʥʝʧʦʣʫʯʝʥʠʪʝ ʜʠʚʠʜʝʥʪʠ ʘʢʮʠʦʥʝʨʠʪʝ ʧʦʣʟʚʘʪ ʦʙʱʘʪʘ 5-ʛʦʜʠʰʥʘ 
ʜʘʚʥʦʩʪ ʧʦ ɿʘʢʦʥʘ ʟʘ ʟʘʜʲʣʞʝʥʠʷʪʘ ʠ ʜʦʛʦʚʦʨʠʪʝ. 

ʅʝ ʩʝ ʜʦʧʫʩʢʘ ʘʚʘʥʩʦʚʦ ʠʟʧʣʘʱʘʥʝ ʥʘ ʩʫʤʠ ʩʨʝʱʫ ʜʠʚʠʜʝʥʪʠ, ʧʨʝʜʠ ʦʢʦʥʯʘʪʝʣʥʦʪʦ ʧʨʠʝʤʘʥʝ ʥʘ ʛʦʜʠʰʥʠʷ 
ʩʯʝʪʦʚʦʜʝʥ ʦʪʯʝʪ ʧʦ ʨʝʜʘ ʥʘ ʯʣ. 251 ʦʪ ʊʲʨʛʦʚʩʢʠʷ ʟʘʢʦʥ. 

ɼʨʫʞʝʩʪʚʦʪʦ ʥʝʟʘʙʘʚʥʦ ʫʚʝʜʦʤʷʚʘ ʟʘʤʝʩʪʥʠʢ-ʧʨʝʜʩʝʜʘʪʝʣʷ, ʨʲʢʦʚʦʜʝʱ ʫʧʨʘʚʣʝʥʠʝ "ʅʘʜʟʦʨ ʥʘ 
ʠʥʚʝʩʪʠʮʠʦʥʥʘʪʘ ʜʝʡʥʦʩʪ", ʎʝʥʪʨʘʣʥʠʷ ʜʝʧʦʟʠʪʘʨ ʠ ʨʝʛʫʣʠʨʘʥʠʷ ʧʘʟʘʨ ʟʘ ʨʝʰʝʥʠʝʪʦ ʥʘ ʦʙʱʦʪʦ ʩʲʙʨʘʥʠʝ 
ʦʪʥʦʩʥʦ ʚʠʜʘ ʠ ʨʘʟʤʝʨʘ ʥʘ ʜʠʚʠʜʝʥʪʘ, ʢʘʢʪʦ ʠ ʦʪʥʦʩʥʦ ʫʩʣʦʚʠʷʪʘ ʠ ʨʝʜʘ ʟʘ ʥʝʛʦʚʦʪʦ ʠʟʧʣʘʱʘʥʝ.  
 
5. ФИНАНСОВА ИНФОРМАЦИЯ 
 
ɻʦʜʠʰʥʠʷʪ ʬʠʥʘʥʩʦʚ ʦʪʯʝʪ ʥʘ ʀɼ Ăɸʜʚʘʥʩ ʀʥʚʝʩʪò ɸɼ, ʢʘʢʪʦ ʠ ʤʝʞʜʠʥʥʠʪʝ ʬʠʥʘʥʩʦʚʠ ʦʪʯʝʪʠ, ʩʘ ʥʘ 
ʨʘʟʧʦʣʦʞʝʥʠʝ ʥʘ ʠʥʚʝʩʪʠʪʦʨʠʪʝ ʚʩʝʢʠ ʨʘʙʦʪʝʥ ʜʝʥ ʦʪ 10 ʜʦ 17 ʯ. (ʙʲʣʛʘʨʩʢʦ ʚʨʝʤʝ) ʚ ʩʝʜʘʣʠʱʝʪʦ ʥʘ 
ʜʨʫʞʝʩʪʚʦʪʦ ʥʘ ʘʜʨʝʩ:  
ʛʨ. ʉʦʬʠʷ, ʙʫʣ. ñʍʨ. ɹʦʪʝʚò No57, ʪʝʣ. (+359 2) 4008 371, ʣʠʮʝ ʟʘ ʢʦʥʪʘʢʪ ï ʉʪʦʡʢʘ ʂʦʨʠʪʘʨʦʚʘ, ʛʣʘʚʝʥ 
ʩʯʝʪʦʚʦʜʠʪʝʣ ʥʘ ʋɼ Ăʂʘʨʦʣ ʂʘʧʠʪʘʣ ʄʝʥʠʜʞʤʲʥʪò ɽɸɼ, ʢʘʢʪʦ ʠ ʚʲʚ ʚʩʠʯʢʠ ʦʬʠʩʠ ʥʘ ʫʧʨʘʚʣʷʚʘʱʦʪʦ 
ʜʨʫʞʩʪʚʦ ʚ ʩʪʨʘʥʘʪʘ. ʌʠʥʘʥʩʦʚʘ ʠ ʜʨʫʛʘ ʠʥʬʦʨʤʘʮʠʷ ʟʘ ʬʦʥʜʘ ʤʦʞʝ ʜʘ ʙʲʜʝ ʥʘʤʝʨʝʥʘ ʠ ʦʪ Erste Bank 
AG ʚ ʢʘʯʝʩʪʚʦʪʦ ʠʤ ʥʘ ʠʥʬʦʨʤʘʮʠʦʥʝʥ ʘʛʝʥʪ (information and paying agent) ʟʘ ɸʚʩʪʨʠʷ, ʥʘ ʘʜʨʝʩ 
Habsburgergasse 2, Mezzanin, 1010 Vienna, Austria; tel: +43 50100 84240, fax: +43 50100 984240,   ʝ-mail: 
fonds.service@erstebank.at 
ɻʦʜʠʰʥʠʪʝ ʠ ʤʝʞʜʠʥʠʪʝ ʦʪʯʝʪʠ ʥʘ ʠʥʚʝʩʪʠʮʠʦʥʥʦʪʦ ʜʨʫʞʝʩʪʚʦ ʩʝ ʧʫʙʣʠʢʫʚʘʪ ʥʘ ʝʣʝʢʪʨʦʥʥʘʪʘ ʤʫ ʩʪʨʘʥʠʮʘ ʚ 
ʀʥʪʝʨʥʝʪ ʥʘ www.AdvanceInvest.bg, ʚ ʨʫʙʨʠʢʘʪʘ ɹʶʣʝʪʠʥ ʥʘ Investor.bg, ʢʘʢʪʦ ʠ ʥʘ ʝʣʝʢʪʨʦʥʥʠʪʝ ʩʪʨʘʥʠʮʠ ʥʘ 
ʂʌʅ ʠ ɹʌɹ. 
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6. ДОПЪЛНИТЕЛНА ИНФОРМАЦИЯ 

 
 6.1. НАДЗОРНА ДЪРЖАВНА ИНСТИТУЦИЯ; НОМЕР И ДАТА НА РАЗРЕШЕНИЕТО ЗА 
ИЗВЪРШВАНЕ НА ДЕЙНОСТ КАТО ИНВЕСТИЦИОННО ДРУЖЕСТВО 

 ʅʘʜʟʦʨʥʘʪʘ ʜʲʨʞʘʚʥʘ ʠʥʩʪʠʪʫʮʠʷ ʝ ʂʦʤʠʩʠʷʪʘ ʟʘ ʌʠʥʘʥʩʦʚ ʅʘʜʟʦʨ. ʅʦʤʝʨʲʪ ʠ ʜʘʪʘʪʘ ʥʘ ʨʘʟʨʝʰʝʥʠʝʪʦ 
ʟʘ ʠʟʚʲʨʰʚʘʥʝ ʥʘ ʜʝʡʥʦʩʪ ʢʘʪʦ ʠʥʚʝʩʪʠʮʠʦʥʥʦ ʜʨʫʞʝʩʪʚʦ ʩʘ ʩʲʦʪʚʝʪʥʦ: ˉ 561 - ʀɼ ʦʪ 22.12.2003 ʛ. 

 
 ʅʘ ʦʩʥʦʚʘʥʠʝ ʯʣ. 6b ʦʪ ɼʠʨʝʢʪʠʚʘ 85/611/ɽʀʆ ʟʘ UCITS ɯɯɯ (ɼʠʨʝʢʪʠʚʘʪʘ ʟʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʟʘ 
ʢʦʣʝʢʪʠʚʥʦ ʠʥʚʝʩʪʠʨʘʥʝ ʚ ʧʨʝʭʚʲʨʣʠʤʠ ʮʝʥʥʠ ʢʥʠʞʘ) ʘʚʩʪʨʠʡʩʢʠʷʪ ʥʘʜʟʦʨʝʥ ʦʨʛʘʥ ʠʟʜʘʜʝ ʥʘ ʋɼ ʂʘʨʦʣ 
ʂʘʧʠʪʘʣ ʄʝʥʠʜʞʤʲʥʪ ʦʬʠʮʠʘʣʥʦ ʨʘʟʨʝʰʝʥʠʝ ʜʘ ʧʨʝʜʣʘʛʘ ʘʢʮʠʠʪʝ ʥʘ ʀɼ ɸʜʚʘʥʩ ʀʥʚʝʩʪ ʥʘ ʪʝʨʠʪʦʨʠʷʪʘ ʥʘ 
ʈʝʧʫʙʣʠʢʘ ɸʚʩʪʨʠʷ. ʈʘʟʨʝʰʠʪʝʣʥʦʪʦ (ʪ.ʥʘʨ. white label) ʧʨʝʜʦʩʪʘʚʷ ʚʲʟʤʦʞʥʦʩʪʪʘ ʥʘ ʧʦʪʝʮʠʘʣʥʠ ʠʥʚʝʩʪʠʪʦʨʠ ʚ 
ɸʚʩʪʨʠʷ ʜʘ ʟʘʢʫʧʷʪ ʘʢʮʠʠ ʥʘ ɸʜʚʘʥʩ ʀʥʚʝʩʪ ʧʨʠ ʫʩʣʦʚʠʷʪʘ ʥʘ ʩʚʦʙʦʜʥʦ ʧʨʝʜʦʩʪʘʚʷʥʝ ʥʘ ʫʩʣʫʛʠ ʚ ʨʘʤʢʠʪʝ ʥʘ 
ɽʚʨʦʧʝʡʩʢʠʷ ʉʲʶʟ.  
 
  6.2. НОМЕР И ПАРТИДА НА ВПИСВАНЕ В ТЪРГОВСКИЯ РЕГИСТЪР: 
 
 ʀɼ "ɸʜʚʘʥʩ ʀʥʚʝʩʪ" ɸɼ ʝ ʚʧʠʩʘʥʦ ʚ ʪʲʨʛʦʚʩʢʠʷ ʨʝʛʠʩʪʲʨ ʥʘ ʉɻʉ ʧʦ ʬʠʨʤʝʥʦ ʜʝʣʦ ˉ 13 383/2003 
ʛʦʜʠʥʘ ʧʦʜ ʧʘʨʪ. ˉ 81189, ʪʦʤ 973, ʨʝʛ. ɯ, ʩʪʨ.20; ʂʦʜ ʧʦ ɹʋʃʉʊɸʊ: 131187474  
  
 
 Място, където устава и другите устройствени актове на инвестиционното дружество са достъпни за 
инвеститорите  

ʄʷʩʪʦʪʦ, ʢʲʜʝʪʦ ʫʩʪʘʚʘ ʠ ʜʨʫʛʠʪʝ ʫʩʪʨʦʡʩʪʚʝʥʠ ʘʢʪʦʚʝ ʥʘ ʠʥʚʝʩʪʠʮʠʦʥʥʦʪʦ ʜʨʫʞʝʩʪʚʦ ʩʘ ʜʦʩʪʲʧʥʠ ʟʘ 
ʠʥʚʝʩʪʠʪʦʨʠʪʝ ʝ ʛʨ. ʉʦʬʠʷ, ʙʫʣ. "ʍʨʠʩʪʦ ɹʦʪʝʚ" 57. 

 
 6.3. ИНФОРМАЦИЯ ОТНОСНО КАПИТАЛА И АКЦИИТЕ:  

 
6.3.1. Размер на капитала, с който ИД е учредено:          2 050 000 ʣʝʚʘ 

              Брой акции, с които дружеството е учредено:        2 050 000 ʘʢʮʠʠ 
                              Номинална стойност на акция, при учредяване на дружеството:  1 ʣʝʚ  
 
 
 
    6.3.2. Начини за увеличаване или намаляване на капитала, ако е имало такова, кворум и 
мнозинство за вземане на решение в този смисъл съгласно устава на инвестиционното дружество; 
 

ɼʦ ʤʦʤʝʥʪʘ ʥʘ ʠʟʛʦʪʚʷʥʝ ʥʘ ʧʨʦʩʧʝʢʪʘ ʜʨʫʞʝʩʪʚʦʪʦ ʥʝ ʝ ʠʟʚʲʨʰʚʘʣʦ ʫʚʝʣʠʯʘʚʘʥʝ ʠʣʠ ʥʘʤʘʣʷʚʘʥʝ ʥʘ 
ʢʘʧʠʪʘʣʘ ʩʠ. ʉʲʛʣʘʩʥʦ ʫʩʪʘʚʘ ʢʘʧʠʪʘʣʲʪ ʥʘ ʜʨʫʞʝʩʪʚʦʪʦ ʩʝ ʫʚʝʣʠʯʘʚʘ ʠʣʠ ʥʘʤʘʣʷʚʘ ʩʲʦʙʨʘʟʥʦ ʧʨʦʤʷʥʘʪʘ ʚ 
ʥʝʪʥʘʪʘ ʩʪʦʡʥʦʩʪ ʥʘ ʘʢʪʠʚʠʪʝ, ʚʢʣʶʯʠʪʝʣʥʦ ʚ ʨʝʟʫʣʪʘʪ ʥʘ ʧʨʦʜʘʜʝʥʠʪʝ ʠʣʠ ʦʙʨʘʪʥʦ ʠʟʢʫʧʝʥʠ ʘʢʮʠʠ. 
ʈʘʟʧʦʨʝʜʙʠʪʝ ʥʘ ʯʣ. 192 ï 203 ʠ ʯʣ. 246 ʦʪ ʊʲʨʛʦʚʩʢʠʷ ʟʘʢʦʥ ʥʝ ʩʝ ʧʨʠʣʘʛʘʪ.   
 

6.3.3.Видове акции и права по тях 
 

ɸʢʮʠʠʪʝ ʩʘ ʙʝʟʥʘʣʠʯʥʠ, ʥʝʧʨʠʚʠʣʝʛʠʨʦʚʘʥʠ, ʩ ʧʨʘʚʦ ʥʘ ʝʜʠʥ ʛʣʘʩ. ɺʩʠʯʢʠ ʘʢʮʠʠ ʥʘ ʀɼ "ɸʜʚʘʥʩ ʀʥʚʝʩʪ" 
ɸɼ ʩʘ ʦʪ ʝʜʠʥ ʢʣʘʩ ʠ ʜʘʚʘʪ ʝʜʥʘʢʚʠ ʧʨʘʚʘ ʥʘ ʩʚʦʠʪʝ ʧʨʠʪʝʞʘʪʝʣʠ. ɺʩʷʢʘ ʘʢʮʠʷ ʜʘʚʘ ʥʘ ʩʚʦʷ ʧʨʠʪʝʞʘʪʝʣ ʧʨʘʚʦ ʥʘ 
ʝʜʠʥ ʛʣʘʩ ʚ ʆʙʱʦʪʦ ʩʲʙʨʘʥʠʝ ʥʘ ʘʢʮʠʦʥʝʨʠʪʝ, ʧʨʘʚʦ ʥʘ ʜʠʚʠʜʝʥʪ, ʧʨʘʚʦ ʥʘ ʣʠʢʚʠʜʘʮʠʦʥʝʥ ʜʷʣ ʠ ʜʨʫʛʠ ʧʨʘʚʘ, 
ʠʟʨʠʯʥʦ ʧʨʝʜʚʠʜʝʥʠ ʚ ʥʦʨʤʘʪʠʚʝʥ ʘʢʪ ʠ ʋʩʪʘʚʘ ʥʘ ʠʥʚʝʩʪʠʮʠʦʥʥʦʪʦ ʜʨʫʞʝʩʪʚʦ. ɺ ʋʩʪʘʚʘ ʥʘ ʀɼ "ɸʜʚʘʥʩ 
ʀʥʚʝʩʪ" ɸɼ ʥʝ ʩʘ ʧʨʝʜʚʠʜʝʥʠ ʦʩʦʙʝʥʠ ʧʨʘʚʘ ʠ ʧʨʠʚʠʣʝʛʠʠ ʧʦ ʘʢʮʠʠʪʝ.  

ʇʨʝʢʨʘʪʷʚʘʥʝʪʦ ʥʘ ʠʥʚʝʩʪʠʮʠʦʥʥʦʪʦ ʜʨʫʞʝʩʪʚʦ ʩʝ ʠʟʚʲʨʰʚʘ ʩ ʨʘʟʨʝʰʝʥʠʝ ʥʘ ɿʘʤ ï ʧʨʝʜʩʝʜʘʪʝʣʷ, 
ʨʲʢʦʚʦʜʝʱ ʫʧʨʘʚʣʝʥʠʝ ñʅʘʜʟʦʨ ʥʘ ʠʥʚʝʩʪʠʮʠʦʥʥʘʪʘ ʜʝʡʥʦʩʪò ʚ ʂʌʅ ʧʦ ʨʝʰʝʥʠʝ ʥʘ ʆʙʱʦʪʦ ʩʲʙʨʘʥʠʝ ʥʘ 
ʘʢʮʠʦʥʝʨʠʪʝ, ʧʨʠ ʦʙʷʚʷʚʘʥʝ ʥʘ ʜʨʫʞʝʩʪʚʦʪʦ ʚ ʥʝʩʲʩʪʦʷʪʝʣʥʦʩʪ, ʧʨʠ ʦʪʥʝʤʘʥʝ ʥʘ ʨʘʟʨʝʰʝʥʠʝʪʦ ʤʫ ʟʘ 
ʠʟʚʲʨʰʚʘʥʝ ʥʘ ʜʝʡʥʦʩʪ ʢʘʪʦ ʀɼ ʦʪ ʂʌʅ ʠ ʚ ʜʨʫʛʠ, ʧʨʝʜʚʠʜʝʥʠ ʦʪ ʟʘʢʦʥʘ ʩʣʫʯʘʠ. ʉʲʛʣʘʩʥʦ ʫʩʪʘʚʘ ʨʝʰʝʥʠʷ ʟʘ 
ʧʨʝʢʨʘʪʷʚʘʥʝ ʥʘ ʠʥʚʝʩʪʠʮʠʦʥʥʦʪʦ ʜʨʫʞʝʩʪʚʦ ʩʝ ʚʟʝʤʘʪʘ ʩ ʤʥʦʟʠʥʩʪʚʦ 2/3 ʦʪ ʧʨʝʜʩʪʘʚʝʥʠʪʝ ʥʘ ʩʲʙʨʘʥʠʝʪʦ 
ʘʢʮʠʠ.   
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 6.4. ПУБЛИКУВАНЕ НА ПОКАНАТА ЗА СВИКВАНЕ НА ОБЩОТО СЪБРАНИЕ НА 
АКЦИОНЕРИТЕ. ЦЕНТРАЛЕН ЕЖЕДНЕВНИК ПО ЧЛ. 190 ЗППЦК 
 

ʀɼ "ɸʜʚʘʥʩ ʀʥʚʝʩʪ" ɸɼ ʱʝ ʧʫʙʣʠʢʫʚʘ ʧʦʢʘʥʘʪʘ ʟʘ ʩʚʠʢʚʘʥʝ ʥʘ ʆʙʱʦʪʦ ʩʲʙʨʘʥʠʝ ʥʘ ʘʢʮʠʦʥʝʨʠʪʝ ʚ 
ʨʫʙʨʠʢʘʪʘ ɹʶʣʝʪʠʥ ʥʘ Investor.bg. ʎʝʥʪʨʘʣʥʠʷʪ ʝʞʝʜʥʝʚʥʠʢ ʧʦ ʩʤʠʩʲʣʘ ʥʘ ʯʣ.190 ʦʪ ɿʇʇʎʂ, ʘ ʠʤʝʥʥʦ ʟʘ 
ʮʝʣʠʪʝ ʥʘ ʧʫʙʣʠʢʫʚʘʥʝ ʥʘ ʝʤʠʩʠʦʥʥʘʪʘ ʩʪʦʡʥʦʩʪ ʠ ʮʝʥʘʪʘ ʥʘ ʦʙʨʘʪʥʦ ʠʟʢʫʧʫʚʘʥʝ ʥʘ ʘʢʮʠʠʪʝ, ʝ ʚ. Ăɼʥʝʚʥʠʢò ʠ / 
ʠʣʠ ʚ. Ăʇʘʨʠò. ʉʲʱʠʪʝ ʩʝ ʧʫʙʣʠʢʫʚʘʪ ʠ ʚ ʜʨʫʛʠ ʠʥʬʦʨʤʘʮʠʦʥʥʠ ʠʟʪʦʯʥʠʮʠ ʧʦʩʦʯʝʥʠ ʧʦ-ʛʦʨʝ. 

 
 6.5. ИНФОРМАЦИЯ ЗА МЯСТОТО, ВРЕМЕТО И НАЧИНА, ПО КОЙТО МОЖЕ ДА БЪДЕ 
ПОЛУЧЕНА ДОПЪЛНИТЕЛНА ИНФОРМАЦИЯ, ВКЛЮЧИТЕЛНО АДРЕС, ТЕЛЕФОН, РАБОТНО 
ВРЕМЕ И ЛИЦЕ ЗА КОНТАКТИ 

 
Инвеститорите могат да получат проспекта, както и допълнителна информация безплатно преди 
сключване на договора и след това всеки работен ден от 10 до 17 часа (ʙʲʣʛʘʨʩʢʦ ʚʨʝʤʝ)  в офиса на 
"Карол Капитал Мениджмънт" ЕАД на адрес София, бул. "Христо Ботев" 57, тел. (+359 2) 4008 300,  
лица за  контакти - Цонко Георгиев, директор за връзки с инвеститорите,  и Федя Петкова – служител 
фронт и бек офис, както и във всички офиси на "Карол Капитал Мениджмънт" ЕАД в страната. 
Проспектът е достъпен и чрез Интернет на адрес www.AdvanceInvest.bg. Проспекта, финансовите отчети 
и допълнителна информация за фонда могат да бъдат получени и от Erste Bank AG в качеството им на 
информационен агент (information and paying agent) за Австрия, на адрес Habsburgergasse 2, Mezzanin, 
1010 Vienna, Austria; tel: +43 50100 84240, fax: +43 50100 984240,   е-mail: fonds.service@erstebank.at 

 
 
 

  6.6. ДАТА НА АКТУАЛИЗАЦИЯ НА ПРОСПЕКТА: 31.03.2009г. 
 
 
 
 
 
 
 
 
 
 
 
ɿɸ ʀɼ "ɸɼɺɸʅʉ ʀʅɺɽʉʊ " ɸɼ:                          ɿɸ ʋɼ "ʂɸʈʆʃ ʂɸʇʀʊɸʃ ʄɽʅʀɼɾʄʒʅʊ" ɽɸɼ: 
 
 
ɼʀʄʆ ɼʀʄʆɺ,      ɼɸʅʀɽʃ ɻɸʅɽɺ, 
ʀɿʇʒʃʅʀʊɽʃɽʅ ɼʀʈɽʂʊʆʈ    ʀɿʇʒʃʅʀʊɽʃɽʅ ɼʀʈɽʂʊʆʈ 
 
 
ʊɽʆɼʆʈɸ ɻʒʃʒɹʆɺɸ         ɸʃɽʂʉɸʅɼʒʈ ʅʀʂʆʃʆɺ, 
ʏʃɽʅ ʅɸ ʉɼ       ɿɸʄ. ʇʈɽɼʉɽɼɸʊɽʃ ʅɸ ʉɼ 
 
         
        ʉʊɸʅʀʉʃɸɺɸ ɼʀʄʆɺɸ  

ɸɼɺʆʂɸʊ  


