
 
 
 

 

 

ФИРМЕНО ПРЕДСТАВЯНЕ 
 

ǎǳǨǫǷǸǮǼǮǴǳǫǳ ǵǴǷǶǫǪǳǮǰ "ǐǫǵǮǸȀǱ ǒǦǶǰǫǸǷ" ǆǊ ǵǶǫǪǴǷǸǦǨȅ ǳǦ ǷǨǴǮǸǫ ǰǱǮǫǳǸǮ ǾǮǶǴǰ 
ǷǵǫǰǸȀǶ ǴǸ ǺǮǳǦǳǷǴǨǴ - ǮǳǨǫǷǸǮǼǮǴǳǳǮ ǵǶǴǪǹǰǸǮ Ǯ ǹǷǱǹǩǮ ǷǵǴǶǫǪ ǵǴǸǶǫǧǳǴǷǸǮǸǫ ǳǦ 
ǮǳǪǮǨǮǪǹǦǱǳǮ, ǰǴǶǵǴǶǦǸǮǨǳǮ Ǯ ǮǳǷǸǮǸǹǼǮǴǳǦǱǳǮ ǰǱǮǫǳǸǮ Ǯ ǮǳǨǫǷǸǮǸǴǶǮ.  

ǈǮǷǴǰǴǰǨǦǱǮǺǮǼǮǶǦǳǮȅǸ ǫǰǮǵ ǴǸ ǷǵǫǼǮǦǱǮǷǸǮ ǳǦ "ǐǫǵǮǸȀǱ ǒǦǶǰǫǸǷ" ǆǊ, ǫ ǴǸǪǦǪǫǳ ǳǦ 
ǮǭǩǶǦǬǪǦǳǫǸǴ Ǯ ǶǦǭǨǮǸǮǫǸǴ ǳǦ ǪȀǱǩǴǷǶǴǽǳǴ ǷȀǸǶǹǪǳǮǽǫǷǸǨǴ Ƿ ǰǱǮǫǳǸǮǸǫ, ǰǦǸǴ ǮǭǧǮǶǦ 
ǳǦǯ-ǵǴǪǻǴǪȅǿǦǸǦ ǷǸǶǦǸǫǩǮȅ ǭǦ ǨǷȅǰǦ ǸȅǻǳǦ ǺǮǳǦǳǷǴǨǦ ǪǫǯǳǴǷǸ. 

ǆǳǦǱǮǭǮǶǦǲǫ ǵǴǷǸǴȅǳǳǴ ǳǦǩǱǦǷǮǸǫ ǳǦ ǮǳǨǫǷǸǮǸǴǶǮǸǫ Ǯ ǸǫǻǳǮǸǫ ǮǭǮǷǰǨǦǳǮȅ, ǭǦ ǪǦ 
ǵǴǷǸǮǩǳǫǲ ǵȀǱǫǳ ǷǮǳǻǶǴǳ ǲǫǬǪǹ ǸǫǻǳǮǸǫ ǴǽǦǰǨǦǳǮȅ Ǯ ǴǧǷǱǹǬǨǦǳǫǸǴ, ǰǴǫǸǴ ǵǴǱǹǽǦǨǦǸ. 
 
ǔǸǪǫǱȅǲǫ ǭǳǦǽǮǸǫǱǳǦ ǽǦǷǸ ǴǸ ǳǦǾǮǸǫ ǹǷǮǱǮȅ ǭǦ ǷȀǭǪǦǨǦǳǫ ǳǦ ǳǴǨǮ ǺǮǳǦǳǷǴǨǮ ǵǶǴǪǹǰǸǮ 
Ǯ ǹǷǱǹǩǮ, ǰǴǮǸǴ ǪǦ ǪǴǵǶǮǳǫǷǦǸ ǭǦ ǶǦǭǨǮǸǮǫǸǴ ǳǦ ǳǦǾǮǸǫ ǰǱǮǫǳǸǮ. 

ǎǳǨǫǷǸǮǼǮǴǳǫǳ ǵǴǷǶǫǪǳǮǰ "ǐǫǵǮǸȀǱ ǒǦǶǰǫǸǷ" ǆǊ ǫ ǱǮǼǫǳǭǮǶǦǳ Ƿ ǖǫǾǫǳǮǫ N 63 - ǎǕ / 
03. 07. 1998 ǩ. ǳǦ ǐǜǐǚǇ. 

ǊǶǹǬǫǷǸǨǴǸǴ ǫ ǽǱǫǳ Ǯ ǦǰǼǮǴǳǫǶ ǳǦ "ǇȀǱǩǦǶǷǰǦ ǺǴǳǪǴǨǦ ǧǴǶǷǦ - ǗǴǺǮȅ" ǆǊ, ǷȀǩǱǦǷǳǴ 
ǶǫǾǫǳǮǫ ǳǦ ǗȀǨǫǸǦ ǳǦ ǪǮǶǫǰǸǴǶǮǸǫ ǳǦ "ǇȀǱǩǦǶǷǰǦ ǺǴǳǪǴǨǦ ǧǴǶǷǦ - ǗǴǺǮȅ" ǆǊ. 

ǊǶǹǬǫǷǸǨǴǸǴ ǫ ǽǱǫǳ ǳǦ "ǜǫǳǸǶǦǱǫǳ ǪǫǵǴǭǮǸǦǶ" ǆǊ 

"ǐǫǵǮǸȀǱ ǒǦǶǰǫǸǷ" ǆǊ ǫ ǽǱǫǳ ǳǦ ăǇȀǱǩǦǶǷǰǦ ǦǷǴǼǮǦǼǮȅ ǳǦ ǱǮǼǫǳǭǮǶǦǳǮǸǫ 
ǮǳǨǫǷǸǮǼǮǴǳǳǮ ǵǴǷǶǫǪǳǮǼǮó (ǇǆǑǎǕ), ǷȀǩǱǦǷǳǴ ǶǫǾǫǳǮǫ ǳǦ ǙǗ ǳǦ ǇǆǑǎǕ ǵǶǴǨǫǪǫǳǴ ǳǦ 
05.10.06 ǩ. 

 
КАПИТАЛОВ ПАЗАР 

 
ǙǷǱǹǩǮǸǫ, ǰǴǮǸǴ ǵǶǫǪǱǦǩǦ ǪǶǹǬǫǷǸǨǴǸǴ, ǷǦ ǷǨȀǶǭǦǳǮ Ƿ ǰǦǵǮǸǦǱǴǨǮǸǫ Ǯ ǺǮǳǦǳǷǴǨǮǸǫ 
ǵǦǭǦǶǮ. 
 

Търговия с акции 
 
ǐǫǵǮǸȀǱ ǒǦǶǰǫǸǷ ǪǦǨǦ ǨȀǭǲǴǬǳǴǷǸ ǳǦ ǷǨǴǮǸǫ ǰǱǮǫǳǸǮ ǪǦ ǸȀǶǩǹǨǦǸ ǳǦ ǇǚǇ -ǗǴǺǮȅ Ƿ 
ǦǰǼǮǮ ǳǦ ǵǹǧǱǮǽǳǮ ǪǶǹǬǫǷǸǨǦ, ǪǦ ǭǦǰǹǵǹǨǦǸ ǪȅǱǴǨǮ ǹǽǦǷǸǮȅ Ǩ ǵǶǮǨǦǸǮǭǮǶǦǿǮ Ƿǫ 
ǪǶǹǬǫǷǸǨǦ, ǪǦ ǹǽǦǷǸǨǦǸ Ǩ ǵǹǧǱǮǽǳǮ ǵǶǫǪǱǦǩǦǳǮȅ ǳǦ ǼǫǳǳǮ ǰǳǮǬǦ. ǋǰǮǵȀǸ ǳǦ ǐǫǵǮǸȀǱ 
ǒǦǶǰǫǸǷ ǵǶǫǪǱǦǩǦ ǮǭǩǴǸǨȅǳǫ Ǯ ǮǭǵȀǱǳǫǳǮǫ ǳǦ ǼȅǱǴǷǸǳǮ ǷǸǶǦǸǫǩǮǮ ǵǴ ǵǶǮǪǴǧǮǨǦǳǫ ǳǦ 
ǲǮǳǴǶǮǸǦǶǳǮ Ǯ ǲǦǬǴǶǮǸǦǶǳǮ ǵǦǰǫǸǮ ǦǰǼǮǮ ǳǦ ǵǴǷǴǽǫǳǮ ǴǸ ǰǱǮǫǳǸǦ ǰǴǲǵǦǳǮǮ. ǙǷǱǹǩǮǸǫ 
ǨǰǱȄǽǨǦǸ: 
 
ü ǵǴǷǶǫǪǳǮǽǫǷǸǨǴ ǵǶǮ ǷǪǫǱǰǮ Ƿ ǦǰǼǮǮ ǭǦ ǷǲǫǸǰǦ ǳǦ ǰǱǮǫǳǸǮ; 
 
ü ǹǵǶǦǨǱǫǳǮǫ  ǳǦ   ǮǳǪǮǨǮǪǹǦǱǳǮ   ǵǴǶǸǺǫǯǱǮ ǴǸ ǦǰǼǮǮ Ǯ/ǮǱǮ ǵǦǶǮ; 
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ü ǵǴǵǫǽǮǸǫǱǷǰǦ ǪǫǯǳǴǷǸ - ǹǵǶǦǨǱǫǳǮǫ ǳǦ ǮǳǪǮǨǮǪǹǦǱǳǮ ǵǴǶǸǺǫǯǱǮ ǴǸ ǼǫǳǳǮ ǰǳǮǬǦ 
Ǯ/ǮǱǮ ǵǦǶǮ, Ƿ ǮǭǰǱȄǽǫǳǮǫ ǳǦ ǵǴǶǸǺǫǯǱǮ ǳǦ ǮǳǨǫǷǸǮǼǮǴǳǳǮ ǪǶǹǬǫǷǸǨǦ Ǯ 
ǵǫǳǷǮǴǳǳǮ ǺǴǳǪǴǨǫ; 

 
ü ǮǰǴǳǴǲǮǽǫǷǰǮ   Ǯ   ǵǶǦǨǫǳ   ǦǳǦǱǮǭ   ǳǦ ǵǹǧǱǮǽǳǮ ǰǴǲǵǦǳǮǮ; 
 
ü ǵǶǫǪǷǸǦǨǮǸǫǱǷǸǨǴ ǳǦ ǵǶǮǸǫǬǦǸǫǱǮ ǳǦ ǦǰǼǮǮ ǵǶǫǪ ǫǲǮǸǫǳǸǦ ǳǦ ǦǰǼǮǮǸǫ ǳǦ ǴǧǿǮ 
ǷȀǧǶǦǳǮȅ ǳǦ ǦǰǼǮǴǳǫǶǮ; 

 
ü ǮǭǩǴǸǨȅǳǫ ǳǦ ǴǧǴǷǳǴǨǰǦ ǭǦ ǴǵǶǫǪǫǱȅǳǫ ǳǦ ǷǵǶǦǨǫǪǱǮǨǦǸǦ ǵǦǭǦǶǳǦ ǼǫǳǦ ǳǦ 
ǦǰǼǮǮǸǫ; 

 
ü ǮǭǩǴǸǨȅǳǫ Ǯ ǴǷȀǿǫǷǸǨȅǨǦǳǫ ǳǦ ǷǸǶǦǸǫǩǮȅ ǭǦ ǮǭǰǹǵǹǨǦǳǫ ǳǦ ǦǰǼǮǮ; 
 
ü ǵǴǷǶǫǪǳǮǽǫǷǸǨǴ  ǵǴ ǶǫǦǱǮǭǦǼǮȅ ǳǦ ǵǶǮǨǦǸǮǭǦǼǮǴǳǳǮ ǷǪǫǱǰǮ ǳǦ ǇǚǇ - ǗǴǺǮȅ; 
 
ü ǸȀǶǩǴǨǮȅ   Ƿ   ǰǴǲǵǫǳǷǦǸǴǶǳǮ   ǮǳǷǸǶǹǲǫǳǸǮ Ǯ ǮǳǨǫǷǸǮǼǮǴǳǳǮ ǧǴǳǴǨǫ. 

 
 

СОВОS® 
 
ǐǫǵǮǸȀǱ ǒǦǶǰǫǸǷ ǵǶǫǪǴǷǸǦǨȅ ǳǦ ǰǱǮǫǳǸǮǸǫ ǷǮ ǨȀǭǲǴǬǳǴǷǸ ǪǮǶǫǰǸǳǴ ǪǦ ǹǽǦǷǸǨǦǸ Ǩ 
ǸȀǶǩǴǨǮȅǸǦ ǳǦ ǇǚǇ - ǗǴǺǮȅ ǰǦǸǴ ǨȀǨǫǬǪǦǸ ǵǴǶȀǽǰǮ ǽǶǫǭ ǫǱǫǰǸǶǴǳǳǦǸǦ ǷǮǷǸǫǲǦ Ǘǔǈ0SÈ. 
ǕǱǦǸǺǴǶǲǦǸǦ Ǘǔǈ0SÈ ǵǶǫǪǷǸǦǨǱȅǨǦ ǮǳǸǫǶǳǫǸ ǧǦǭǮǶǦǳǴ ǵǶǮǱǴǬǫǳǮǫ, ǰǴǫǸǴ ǪǦǨǦ 
ǨȀǭǲǴǬǳǴǷǸ ǳǦ ǵǴǱǭǨǦǿǮǸǫ ȅ ǪǦ ǨȀǨǫǬǪǦǸ ǵǴǶȀǽǰǮ ǭǦ ǵǴǰǹǵǰǦ Ǯ ǵǶǴǪǦǬǧǦ ǳǦ ǼǫǳǳǮ 
ǰǳǮǬǦ ǳǦ ǵǴǪǦ ǳǦ ǇǚǇ - ǗǴǺǮȅ Ǩ ǶǫǦǱǳǴ ǨǶǫǲǫ. ǔǷǳǴǨǳǦǸǦ ǯ ǼǫǱ ǫ ǪǦ ǹǱǫǷǳǮ ǪǴǷǸȀǵǦ ǳǦ 
ǰǶǦǯǳǮ ǰǱǮǫǳǸǮ Ǯ ǮǳǨǫǷǸǮǸǴǶǮ ǪǴ ǸȀǶǩǴǨǮȅǸǦ ǳǦ ǧǴǶǷǦǸǦ. ǕǴǶȀǽǰǮǸǫ Ƿǫ ǨȀǨǫǬǪǦǸ ǽǶǫǭ 
ǵǴǸǶǫǧǮǸǫǱǷǰǮ ǸǫǶǲǮǳǦǱ, ǰǴǯǸǴ Ƿǫ ǵǴǱǹǽǦǨǦ ǴǸ ǰǱǮǫǳǸǦ ǷǱǫǪ ǷǰǱȄǽǨǦǳǫǸǴ ǳǦ ǪǴǩǴǨǴǶ Ƿ 
ǐǫǵǮǸȀǱ ǒǦǶǰǫǸǷ. ǕǴ ǸǴǭǮ ǳǦǽǮǳ ǵǴǸǶǫǧǮǸǫǱǮǸǫ ǳǦ ǷǮǷǸǫǲǦǸǦ ǿǫ ǲǴǩǦǸ Ǩ ǶǫǦǱǳǴ ǨǶǫǲǫ 
ǪǦ ǨȀǨǫǬǪǦǸ ǷǨǴǮǸǫ ǵǴǶȀǽǰǮ Ǯ ǪǦ ǵǴǱǹǽǦǨǦǸ ǧǴǶǷǴǨǮ ǰǴǸǮǶǴǨǰǮ. ǐǱǮǫǳǸǮǸǫ ǳǦ 
ǷǮǷǸǫǲǦǸǦ Ƿǫ ǰǴǳǸǶǴǱǮǶǦǸ ǴǸ ǐǫǵǮǸȀǱ ǒǦǶǰǫǸǷ, ǰǴǯǸǴ Ǩ ǰǦǽǫǷǸǨǴǸǴ ǷǮ ǳǦ ǱǮǼǫǳǭǮǶǦǳ 
ǮǳǨǫǷǸǮǼǮǴǳǫǳ ǵǴǷǶǫǪǳǮǰ ǵǴǸǨȀǶǬǪǦǨǦ ǵǴ ǫǱǫǰǸǶǴǳǫǳ ǵȀǸ ǨȀǨǫǪǫǳǮǸǫ ǵǴǶȀǽǰǮ. ǍǦ 
ǵǴǱǭǨǦǳǫ ǳǦ ǮǳǺǴǶǲǦǼǮǴǳǳǦǸǦ ǷǮǷǸǫǲǦ Ƿǫ ǷǰǱȄǽǨǦ ǪǴǩǴǨǴǶ, Ƿ ǰǴǯǸǴ ǵǴǸǶǫǧǮǸǫǱȅǸ 
ǵǴǱǹǽǦǨǦ ǫǱǫǰǸǶǴǳǫǳ ǷǫǶǸǮǺǮǰǦǸ ǭǦ ǪǴǷǸȀǵ Ƿ ǹǳǮǰǦǱǫǳ ǮǪǫǳǸǮǺǮǰǦǼǮǴǳǫǳ ǰǴǪ. 
 

Търговия с облигации 
 
ǎǳǨǫǷǸǮǸǴǶȀǸ Ǩ ǴǧǱǮǩǦǼǮǮ Ƿǫ ȅǨȅǨǦ ǰǶǫǪǮǸǴǶ ǳǦ ǪǶǹǬǫǷǸǨǴǸǴ ǫǲǮǸǫǳǸ. ǕǴ ǳǦǷǸǴȅǿǫǲ 
ǐǫǵǮǸȀǱ ǒǦǶǰǫǸǷ ǪǦǨǦ ǨȀǭǲǴǬǳǴǷǸ ǳǦ ǷǨǴǮǸǫ ǰǱǮǫǳǸǮ ǪǦ ǮǳǨǫǷǸǮǶǦǸ Ǩ ǶǦǭǱǮǽǳǮ ǨǮǪǴǨǫ 
ǴǧǱǮǩǦǼǮǮ: 
 
ü ǰǴǶǵǴǶǦǸǮǨǳǮ   ǴǧǱǮǩǦǼǮǮ,   ǮǭǪǦǪǫǳǮ ǴǸ ǨǴǪǫǿǮ ǧȀǱǩǦǶǷǰǮ ǰǴǲǵǦǳǮǮ; 
 
ü ǮǵǴǸǫǽǳǮ   ǴǧǱǮǩǦǼǮǮ,   ǮǭǪǦǪǫǳǮ   ǴǸ ǧǦǳǰǮ Ǯ ǩǦǶǦǳǸǮǶǦǳǮ Ƿ ǨǭǫǲǦǳǮȅ ǵǴ 
ǮǵǴǸǫǽǳǮ ǰǶǫǪǮǸǮ; 

 
ü ǴǧǿǮǳǷǰǮ ǴǧǱǮǩǦǼǮǮ. 
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ǐǫǵǮǸȀǱ ǒǦǶǰǫǸǷ ǵǶǫǪǱǦǩǦ ǵǴǷǶǫǪǳǮǽǫǷǸǨǴ Ǯ ǭǦǵǮǷǨǦǳǫ ǭǦ ǷǲǫǸǰǦ ǳǦ ǰǱǮǫǳǸǮ ǳǦ ǰǳǮǬǦ 
ǵǶǮ ǴǧǱǮǩǦǼǮǴǳǳǮ ǫǲǮǷǮǮ. ǋǰǮǵȀǸ ǳǦ ǳǦǾǮȅ ǮǳǨǫǷǸǮǼǮǴǳǫǳ ǵǴǷǶǫǪǳǮǰ ǮǭǨȀǶǾǨǦ: 
 
ü ǵǴǰǹǵǰǴ-ǵǶǴǪǦǬǧǮ ǳǦ ǴǧǱǮǩǦǼǮǮ, ǶǫǩǮǷǸǶǮǶǦǳǮ ǭǦ ǸȀǶǩǴǨǮȅ ǳǦ ǇǚǇ - ǗǴǺǮȅ; 

 
ü ǭǦǵǮǷǨǦǳǫ ǳǦ ǴǧǱǮǩǦǼǮǮ ǵǶǮ ǵǹǧǱǮǽǳǮ Ǯ ǽǦǷǸǳǮ ǫǲǮǷǮǮ; 

 
ü ǰǴǳǷǹǱǸǮǶǦǳǫ ǳǦ ǰǱǮǫǳǸǮ; 

 
ü ǵǶǴǹǽǨǦǳǫ ǳǦ ǮǳǨǫǷǸǮǸǴǶǷǰǮ ǮǳǸǫǶǫǷ ǰȀǲ ǪǦǪǫǳǦ ǫǲǮǷǮȅ; 

 
ü ǮǰǴǳǴǲǮǽǫǷǰǮ   Ǯ   ǵǶǦǨǫǳ   ǦǳǦǱǮǭ   ǳǦ ǰǴǲǵǦǳǮȅǸǦ,    ǽǮǮǸǴ   ǴǧǱǮǩǦǼǮǮ    ǷǦ 
ǴǧǫǰǸ ǳǦ ǮǳǸǫǶǫǷ ǴǸ ǷǸǶǦǳǦ ǳǦ ǰǱǮǫǳǸǦ;  

ü ǮǭǩǴǸǨȅǳǫ ǳǦ ǴǧǴǷǳǴǨǰǦ ǭǦ ǴǵǶǫǪǫǱȅǳǫ ǳǦ ǷǵǶǦǨǫǪǱǮǨǦǸǦ ǵǦǭǦǶǳǦ ǼǫǳǦ ǳǦ 
ǴǧǱǮǩǦǼǮǮǸǫ. 

 
 
 
 
 
 

Доверително управление 
 
ǊǴǨǫǶǮǸǫǱǳǴǸǴ ǹǵǶǦǨǱǫǳǮǫ ǵǶǫǪǷǸǦǨǱȅǨǦ ǹǵǶǦǨǱǫǳǮǫ ǳǦ ǮǳǪǮǨǮǪǹǦǱǳǮ ǵǴǶǸǺǫǯǱǮ ǴǸ 
ǦǰǼǮǮ, ǪǶǹǩǮ ǼǫǳǳǮ ǰǳǮǬǦ Ǯ/ǮǱǮ ǵǦǶǮ. ǍǦǰǴǳȀǸ ǭǦ ǵǹǧǱǮǽǳǴ ǵǶǫǪǱǦǩǦǳǫ ǳǦ ǼǫǳǳǮ ǰǳǮǬǦ 
ǮǭǮǷǰǨǦ ǵǦǶǮǽǳǮǸǫ ǷǶǫǪǷǸǨǦ, ǵǶǮǫǸǮ ǭǦ ǹǵǶǦǨǱǫǳǮǫ, ǪǦ Ƿǫ ǷȀǻǶǦǳȅǨǦǸ Ǩ ǴǸǪǫǱǳǦ 
ǧǦǳǰǴǨǦ ǷǲǫǸǰǦ. ǘǦǰǦ ǦǰǸǮǨǮǸǫ ǳǦ ǰǱǮǫǳǸǮǸǫ ǳǦ ǐǫǵǮǸȀǱ ǒǦǶǰǫǸǷ ǷǦ ǳǦǱǮǽǳǮ ǨȀǨ ǨǷǫǰǮ 
ǫǪǮǳ ǲǴǲǫǳǸ ǵǴǪ ǺǴǶǲǦǸǦ ǳǦ ǵǦǶǮ Ǯ/ǮǱǮ ǺǮǳǦǳǷǴǨǮ ǮǳǷǸǶǹǲǫǳǸǮ. ǕǶǮ ǪǴǨǫǶǮǸǫǱǳǴǸǴ 
ǹǵǶǦǨǱǫǳǮǫ ǨǷǮǽǰǮ ǹǷǱǴǨǮȅ ǭǦ ǮǳǨǫǷǸǮǶǦǳǫ Ƿǫ ǪǴǩǴǨǦǶȅǸ ǷǵǴǶǫǪ ǮǭǮǷǰǨǦǳǮȅǸǦ ǳǦ 
ǰǱǮǫǳǸǦ, ǬǫǱǦǳǦǸǦ ǪǴǻǴǪǳǴǷǸ, ǳǫǩǴǨǦǸǦ ǷǰǱǴǳǳǴǷǸ ǪǦ ǵǴǫǲǦ ǶǮǷǰ, ǮǳǨǫǷǸǮǼǮǴǳǳǮǸǫ 
ǨȀǭǲǴǬǳǴǷǸǮ Ǯ ǴǵǮǸ, ǱǮǽǳǮǸǫ ǵǶǫǪǵǴǽǮǸǦǳǮȅ Ǯ ǪǶ. ǵǦǶǦǲǫǸǶǮ. ǘǦǰǦ Ƿǫ ǴǺǴǶǲȅǸ ǸǶǮǸǫ 
ǴǷǳǴǨǳǮ ǸǮǵǦ ǷǸǶǦǸǫǩǮǮ ǭǦ ǪǴǨǫǶǮǸǫǱǳǴ ǹǵǶǦǨǱǫǳǮǫ, ǰǴǮǸǴ ǐǫǵǮǸȀǱ ǒǦǶǰǫǸǷ ǵǶǫǪǱǦǩǦ 
ǳǦ ǷǨǴǮǸǫ ǰǱǮǫǳǸǮ: 
 
ü ǳǮǷǰǴǶǮǷǰǴǨ ǵǴǶǸǺǫǯǱ - ǮǳǨǫǷǸǮǶǦǳǫ ǳǦ ǵǶǫǪǴǷǸǦǨǫǳǮǸǫ ǷǶǫǪǷǸǨǦ Ǩ ǳǮǷǰǴ 
ǶǮǷǰǴǨǮ ǦǰǸǮǨǮ ǰǦǸǴ ǪȀǶǬǦǨǳǮ ǼǫǳǳǮ ǰǳǮǬǦ, ǴǧǱǮǩǦǼǮǮ ǵǴ ǍǙǓǐ, ǴǸǽǦǷǸǮ 
ǰǴǶǵǴǶǦǸǮǨǳǮ Ǯ ǮǵǴǸǫǽǳǮ ǴǧǱǮǩǦǼǮǮ. ǜǫǱǸǦ ǲǹ ǫ ǭǦǵǦǭǨǦǳǫ Ǩ ǲǦǰǷǮǲǦǱǳǦ ǷǸǫǵǫǳ 
ǷǮǩǹǶǳǴǷǸǸǦ ǳǦ ǮǳǨǫǷǸǮǶǦǳǮǸǫ ǷǶǫǪǷǸǨǦ   Ǯ   ǶǫǦǱǮǭǮǶǦǳǫ   ǳǦ  ǪǴǻǴǪǳǴǷǸ, ǵǴ- 
ǨǮǷǴǰǦ ǴǸ ǸǦǭǮ ǳǦ ǧǦǳǰǴǨǮǸǫ ǪǫǵǴǭǮǸǮ; 

 
ü ǧǦǱǦǳǷǮǶǦǳ  ǵǴǶǸǺǫǯǱ  -  ǪǮǨǫǶǷǮǺǮǼǮǶǦǳǫ ǳǦ ǵǴǶǸǺǫǯǱǦ Ǩ ǪǨǫ ǴǷǳǴǨǳǮ ǩǶǹǵǮ 
ǦǰǸǮǨǮ - ǳǮǷǰǴǶǮǷǰǴǨǮ Ǯ ǵǴ-ǨǮǷǴǰǴǶǮǷǰǴǨǮ. ǈ ǩǶǹǵǦǸǦ ǳǦ ǵǴ ǨǮǷǴǰǴǶǮǷǰǴǨǮǸǫ   
ǵǴǵǦǪǦǸ   ǮǳǨǫǷǸǮǼǮǮǸǫ   Ǩ ǦǰǼǮǮ ǳǦ ǧȀǱǩǦǶǷǰǮ ǰǴǲǵǦǳǮǮ, ǰǴǮǸǴ ǷǦ ǨǰǱȄǽǫǳǮ Ǩ 
ǮǳǪǫǰǷǦ SOFIǛ; 

 
ü ǨǮǷǴǰǴǪǴǻǴǪǫǳ ǵǴǶǸǺǫǯǱ - ǷǮǱǳǦ ǭǦǨǮǷǮǲǴǷǸ ǲǫǬǪǹ ǨǫǱǮǽǮǳǦǸǦ ǳǦ ǫǨǫǳǸǹǦǱǳǦǸǦ 
ǵǫǽǦǱǧǦ Ǯ ǴǧǿǮȅ ǶǮǷǰ, ǵǫǽǦǱǧǮǸǫ Ǯ ǭǦǩǹǧǮǸǫ ǲǴǩǦǸ ǪǦ ǧȀǪǦǸ ǭǳǦǽǮǸǫǱǳǮ. 
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ИНВЕСТИЦИОННО 
БАНКИРАНЕ 

 
ǕǶǫǭ ǵǴǷǱǫǪǳǮǸǫ ǩǴǪǮǳǮ ǭǦ ǴǷǳǴǨǳǦǸǦ ǽǦǷǸ ǴǸ ǩǴǱǫǲǮǸǫ ǧȀǱǩǦǶǷǰǮ ǰǴǲǵǦǳǮǮ 
ǰǦǵǮǸǦǱǴǨǮȅǸ ǵǦǭǦǶ Ƿǫ ǵǶǫǨȀǶǳǦ Ǩ ǦǱǸǫǶǳǦǸǮǨǫǳ ǮǭǸǴǽǳǮǰ ǭǦ ǳǦǧǮǶǦǳǫ ǳǦ ǪǴǵȀǱǳǮǸǫǱǳǮ 
ǷǶǫǪǷǸǨǦ, ǳǫǴǧǻǴǪǮǲǮ ǭǦ ǸȅǻǳǴǸǴ ǶǦǭǨǮǸǮǫ. ǒǳǴǩǴ ǽǫǷǸǴ ǸǦǭǮ ǺǴǶǲǦ ǭǦ ǺǮǳǦǳǷǮǶǦǳǫ ǫ 
ǵǶǫǪǵǴǽǮǸǦǳǦ ǭǦǶǦǪǮ ǨȀǭǲǴǬǳǴǷǸǸǦ ǭǦ ǪǴǷǸǮǩǦǳǫ ǪǴ ǵǴ-ǾǮǶǴǰ ǰǶȀǩ ǴǸ ǮǳǨǫǷǸǮǸǴǶǮ.  
ǐǫǵǮǸȀǱ ǒǦǶǰǫǸǷ ǵǶǫǪǱǦǩǦ ǮǳǨǫǷǸǮǼǮǴǳǳǴ ǰǴǳǷǹǱǸǮǶǦǳǫ, ǼȅǱǴǷǸǳǦ ǴǶǩǦǳǮǭǦǼǮȅ Ǯ Ǯǭ-
ǵȀǱǳǫǳǮǫ ǳǦ ǷǱǫǪǳǮǸǫ ǵǶǴǫǰǸǮ, ǷǨȀǶǭǦǳǮ Ƿ ǰǦǵǮǸǦǱǴǨǮǸǫ ǵǦǭǦǶǮ: 
 

Регистриране на публични компании 
 

ǐǴǲǵǦǳǮǮǸǫ, ǰǴǮǸǴ ǬǫǱǦȅǸ ǦǰǼǮǮǸǫ ǮǱǮ ǴǧǱǮǩǦǼǮǮǸǫ Ǯǲ ǪǦ ǧȀǪǦǸ ǱǮǷǸǨǦǳǮ ǭǦ ǵȀǶǨǮǽǳǦ 
ǮǱǮ ǨǸǴǶǮǽǳǦ ǸȀǶǩǴǨǮȅ ǳǦ ǇǚǇ - ǗǴǺǮȅ ǆǊ, ǸǶȅǧǨǦ ǪǦ ǵǶǮǸǫǬǦǨǦǸ ǷǸǦǸǹǸ ǳǦ ǵǹǧǱǮǽǳǮ 
ǪǶǹǬǫǷǸǨǦ Ǯ ǪǦ ǴǸǩǴǨǦǶȅǸ ǳǦ ǶǫǩǹǱǦǼǮǮǸǫ ǴǸ ǷǸǶǦǳǦ ǳǦ ǍǦǰǴǳǦ ǭǦ ǵǹǧǱǮǽǳǴ ǵǶǫǪǱǦǩǦǳǫ 
ǳǦ ǼǫǳǳǮ ǰǳǮǬǦ. 
ǋǰǮǵȀǸ ǳǦ ǐǫǵǮǸȀǱ ǒǦǶǰǫǸǷ ǮǭǨȀǶǾǨǦ ǨǷǮǽǰǮ ǮǭǧǶǴǫǳǮ ǵǴ-ǪǴǱǹ ǵǶǴǼǫǪǹǶǮ ǵǴ ǶǫǩǮǷǸ-
ǶǦǼǮȅ ǳǦ ǵǹǧǱǮǽǳǮ ǰǴǲǵǦǳǮǮ: 
 
ü ǶǫǩǮǷǸǶǮǶǦǳǫ ǳǦ ǫǲǮǷǮȅǸǦ  ǵǶǮ  ǇȀǱǩǦǶǷǰǦ ǺǴǳǪǴǨǦ ǧǴǶǷǦ - ǗǴǺǮȅ (ǵǴǱǹǽǦǨǦǳǫ 
ǳǦ ISIN-ǰǴǪ); 

 

ü ǶǫǩǮǷǸǶǮǶǦǳǫ ǳǦ ǦǰǼǮǮǸǫ Ǩ ăǜǫǳǸǶǦǱǫǳ ǪǫǵǴǭǮǸǦǶ" ǆǊ; 
 
ü ǨǵǮǷǨǦǳǫ Ǩ ǶǫǩǮǷǸȀǶǦ ǳǦ ǵǹǧǱǮǽǳǮǸǫ ǪǶǹǬǫǷǸǨǦ ǵǶǮ ǐǴǲǮǷǮȅǸǦ ǭǦ ǺǮǳǦǳǷǴǨ 
ǳǦǪǭǴǶ; 

ü ǮǭǩǴǸǨȅǳǫ  ǳǦ  ǵǶǴǷǵǫǰǸ ǭǦ  ǵȀǶǨǮǽǳǴ ǮǱǮ ǨǸǴǶǮǽǳǴ ǵǹǧǱǮǽǳǴ ǵǶǫǪǱǦǩǦǳǫ; 
 
ü ǶǫǩǮǷǸǶǮǶǦǳǫ ǳǦ ǫǲǮǷǮȅǸǦ ǭǦ ǸȀǶǩǴǨǮȅ ǳǦ ǇǚǇ - ǗǴǺǮȅ. 
 

Структуриране на емисии акции и облигации 
 
ǗǸǶǹǰǸǹǶǮǶǦǳǫǸǴ Ǯ ǶǫǩǮǷǸǶǮǶǦǳǫǸǴ ǳǦ ǫǲǮǷǮǮ ǼǫǳǳǮ ǰǳǮǬǦ ǨǰǱȄǽǨǦ ǴǧǷǸǴǫǳ ǦǳǦǱǮǭ ǳǦ 
ǺǮǳǦǳǷǴǨǴǸǴ Ǯ ǵǦǭǦǶǳǴǸǴ ǷȀǷǸǴȅǳǮǫ ǳǦ ǰǴǲǵǦǳǮȅǸǦ Ǯ ǮǳǨǫǷǸǮǸǴǶǷǰǮȅ ǮǳǸǫǶǫǷ. 
ǔǷǳǴǨǳǮǸǫ ǪǫǯǳǴǷǸǮ ǨȀǨ ǨǶȀǭǰǦ ǷȀǷ ǷǸǶǹǰǸǹǶǮǶǦǳǫǸǴ ǳǦ ǫǲǮǷǮǮ ǼǫǳǳǮ ǰǳǮǬǦ, ǰǴǮǸǴ 
ǷǵǫǼǮǦǱǮǷǸǮǸǫ ǳǦ ǐǫǵǮǸȀǱ ǒǦǶǰǫǸǷ ǮǭǨȀǶǾǨǦǸ, ǷǦ: 
 
ü ǰǴǳǷǹǱǸǮǶǦǳǫ ǵǶǮ ǴǵǶǫǪǫǱȅǳǫ ǳǦ ǴǷǳǴǨǳǮǸǫ ǵǦǶǦǲǫǸǶǮ ǳǦ ǫǲǮǷǮȅǸǦ; 
 
ü ǵǶǴǹǽǨǦǳǫ  ǳǦ  ǮǳǨǫǷǸǮǸǴǶǷǰǮȅ   ǮǳǸǫǶǫǷ ǰȀǲ ǫǲǮǷǮȅǸǦ; 
 
ü ǮǭǩǴǸǨȅǳǫ ǳǦ ǵǴǪǶǴǧǳǮ ǵǦǶǮǽǳǮ ǵǴǸǴǼǮ ǭǦ ǵǶǴǫǰǸǦ; 
 
ü ǮǭǶǦǧǴǸǨǦǳǫ ǳǦ ǵǶǴǷǵǫǰǸ ǭǦ ǵǹǧǱǮǽǳǴ ǵǶǫǪǱǦǩǦǳǫ  ǳǦ  ǼǫǳǳǮ  ǰǳǮǬǦ  Ǯ  ǵǶǮǱǴǬǳǮ 
ǪǴǰǹǲǫǳǸǮ (ǨǰǱ. ǵǶǮ ǹǨǫǱǮǽǫǳǮǫ ǳǦ ǰǦǵǮǸǦǱǦ ǳǦ ǰǴǲǵǦǳǮǮ); 

 
ü ǵǴǪǩǴǸǨȅǳǫ ǳǦ ǨǷǮǽǰǮ ǳǫǴǧǻǴǪǮǲǮ ǪǴǰǹǲǫǳǸǮ ǭǦ ǶǫǩǮǷǸǶǮǶǦǳǫ ǳǦ ǫǲǮǷǮȅǸǦ ǼǫǳǳǮ  
ǰǳǮǬǦ ǭǦ ǸȀǶǩǴǨǮȅ  ǳǦ  ǇǚǇ ðǗǴǺǮȅ 
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Публично предлагане на ценни книжа 
 
ǔǷǳǴǨǳǮǸǫ ǪǫǯǳǴǷǸǮ ǨȀǨ ǨǶȀǭǰǦ Ƿ ǵǹǧǱǮǽǳǴǸǴ ǵǶǫǪǱǦǩǦǳǫ ǳǦ ǼǫǳǳǮ ǰǳǮǬǦ, ǰǴǮǸǴ 
ǐǫǵǮǸȀǱ ǒǦǶǰǫǸǷ ǮǭǨȀǶǾǨǦ, ǷǦ: 
 
ü ǨǷǮǽǰǮ    ǩǴǶǫǮǭǧǶǴǫǳǮ    ǷǸȀǵǰǮ    ǵǴ ǷǸǶǹǰǸǹǶǮǶǦǳǫ ǳǦ ǫǲǮǷǮǮ ǼǫǳǳǮ ǰǳǮǬǦ; 
 
ü ǮǭǧǴǶ   ǳǦ   ǮǳǨǫǷǸǮǼǮǴǳǫǳ   ǵǴǷǶǫǪǳǮǰ ǭǦ ǵǴǫǲǦǳǫ ǳǦ ǫǲǮǷǮȅǸǦ; 
 
ü ǶǫǩǮǷǸǶǮǶǦǳǫ ǳǦ ǫǲǮǷǮȅǸǦ Ǩ ăǜǫǳǸǶǦǱǫǳ ǪǫǵǴǭǮǸǦǶ" ǆǊ; 
 
ü ǶǫǩǮǷǸǶǮǶǦǳǫ ǳǦ ǫǲǮǷǮȅǸǦ ǳǦ ǇǚǇ -ǗǴǺǮȅ ǭǦ ǨǸǴǶǮǽǳǦ ǸȀǶǩǴǨǮȅ. 
 

Частно предлагане на ценни книжа 
 
ǐǫǵǮǸȀǱ ǒǦǶǰǫǸǷ ǮǭǨȀǶǾǨǦ ǽǦǷǸǳǴ ǵǶǫǪǱǦǩǦǳǫ ǵǴ ǴǸǳǴǾǫǳǮǫ ǳǦ ǴǧǮǰǳǴǨǫǳǮ ǮǱǮ ǵǶǫ-
ǺǫǶǫǳǼǮǦǱǳǮ ǦǰǼǮǮ, ǰǴǶǵǴǶǦǸǮǨǳǮ, ǮǵǴǸǫǽǳǮ ǮǱǮ ǪǶǹǩ ǨǮǪ ǴǧǱǮǩǦǼǮǮ. ǜǫǳǳǮǸǫ ǰǳǮǬǦ 
Ƿǫ ǵǶǫǪǱǦǩǦǸ ǳǦ ǴǩǶǦǳǮǽǫǳ ǧǶǴǯ ǮǳǪǮǨǮǪǹǦǱǳǮ ǮǳǨǫǷǸǮǸǴǶǮ, ǰǦǰǨǮǸǴ ǷǦ 
ǭǦǷǸǶǦǻǴǨǦǸǫǱǳǮ ǪǶǹǬǫǷǸǨǦ, ǧǦǳǰǮ, ǵǫǳǷǮǴǳǳǮ ǰǴǲǵǦǳǮǮ, ǮǳǨǫǷǸǮǼǮǴǳǳǮ ǺǴǳǪǴǨǫ. 
 

Търгово предлагане 
 
ǐǫǵǮǸȀǱ ǒǦǶǰǫǸǷ ǵǶǫǪǱǦǩǦ ǮǭǩǴǸǨȅǳǫ ǳǦ ǸȀǶǩǴǨǴ ǵǶǫǪǱǦǩǦǳǫ Ǩ ǷǱǹǽǦǮǸǫ, ǰǴǩǦǸǴ ǦǰǼǮ-
ǴǳǫǶ Ǩ ǪǦǪǫǳǦ ǰǴǲǵǦǳǮȅ ǮǷǰǦ ǮǱǮ ǫ ǭǦǪȀǱǬǫǳ ǴǸ ǍǦǰǴǳǦ ǭǦ ǵǹǧǱǮǽǳǴ ǵǶǫǪǱǦǩǦǳǫ ǳǦ 
ǼǫǳǳǮ ǰǳǮǬǦ ǪǦ ǵǶǫǪǱǴǬǮ ǮǭǰǹǵǹǨǦǳǫ ǳǦ ǦǰǼǮǮǸǫ ǳǦ ǴǷǸǦǳǦǱǮǸǫ ǦǰǼǮǴǳǫǶǮ Ǩ ǷȀǿǦǸǦ 
ǰǴǲǵǦǳǮȅ. ǈȀǨ ǨǶȀǭǰǦ Ƿ ǸǴǨǦ ǰǴǲǵǦǳǮȅǸǦ ǮǭǨȀǶǾǨǦ ǷǱǫǪǳǮǸǫ ǪǫǯǳǴǷǸǮ: 
 
ü ǮǭǩǴǸǨȅǳǫ ǳǦ ǸȀǶǩǴǨǴ ǵǶǫǪǱǦǩǦǳǫ Ǯ ǴǧǴǷǳǴǨǰǦ ǳǦ ǵǶǫǪǱǦǩǦǳǦǸǦ ǼǫǳǦ ǳǦ ǦǰǼǮȅ; 
ü ǨǳǦǷȅǳǫ ǳǦ ǸȀǶǩǴǨǴǸǴ ǵǶǫǪǱǴǬǫǳǮǫ Ǩ ǐǴǲǮǷǮȅǸǦ ǭǦ ǺǮǳǦǳǷǴǨ ǳǦǪǭǴǶ Ǯ ǹǨǫ-
ǪǴǲȅǨǦǳǫ ǳǦ ǇǚǇ - ǗǴǺǮȅ Ǯ ǪǶǹǬǫǷǸǨǴǸǴ, ǴǧǫǰǸ ǳǦ ǸȀǶǩǴǨǴǸǴ ǵǶǫǪǱǦǩǦǳǫ; 

ü ǵǹǧǱǮǰǹǨǦǳǫ ǳǦ ǸȀǶǩǴǨǴǸǴ ǵǶǫǪǱǦǩǦǳǫ Ǩ ǼǫǳǸǶǦǱǳǮ ǫǬǫǪǳǫǨǳǮǼǮ; 
ü ǵǹǧǱǮǰǹǨǦǳǫ ǳǦ ǶǫǭǹǱǸǦǸǮǸǫ ǴǸ ǸȀǶǩǴǨǴǸǴ ǵǶǫǪǱǦǩǦǳǫ  Ǯ  ǶǫǩǮǷǸǶǮǶǦǳǫ ǳǦ 
ǷǪǫǱǰǮǸǫ ǳǦ ǇǚǇ - ǗǴǺǮȅ. 

 
Анализи и проучвания 

 
ǐǫǵǮǸȀǱ ǒǦǶǰǫǸǷ ǵǶǫǪǱǦǩǦ ǳǦ ǷǨǴǮǸǫ ǰǱǮǫǳǸǮ Ǯ: 
 
ü ǮǭǨȀǶǾǨǦǳǫ ǳǦ ǰǴǶǵǴǶǦǸǮǨǳǮ ǦǳǦǱǮǭǮ ǳǦ ǨǴǪǫǿǮ ǰǴǲǵǦǳǮǮ, ǽǮǮǸǴ ǦǰǼǮǮ ǷǦ 
ǸȀǶǩǹǨǦǳǮ ǳǦ ǇǚǇ - ǗǴǺǮȅ, ǰǦǰǸǴ Ǯ ǳǦ ǰǴǲǵǦǳǮǮ, ǭǦ ǰǴǮǸǴ ǵǶǫǪǷǸǴǮ ǵǶǮǨǦǸǮǭǦǼǮȅ 
ǽǶǫǭ ǵǹǧǱǮǽǳǴ ǵǶǫǪǱǦǩǦǳǫ ǳǦ ǼǫǳǳǮ ǰǳǮǬǦ; 

 
ü ǮǭǩǴǸǨȅǳǫ  ǳǦ  ǮǳǺǴǶǲǦǼǮǴǳǳǮ  ǧȄǱǫǸǮǳǮ ǭǦ ǸȀǶǩǴǨǮȅ Ƿ ǦǰǼǮǮ, ǰǴǲǵǫǳǷǦǸǴǶǳǮ  
ǮǳǷǸǶǹǲǫǳǸǮ,   ǮǳǷǸǶǹǲǫǳǸǮ   Ƿ ǺǮǰǷǮǶǦǳǦ  ǪǴǻǴǪǳǴǷǸ  Ǯ  ǭǦ   ǨǦǱǹǸǳǦ ǸȀǶǩǴǨǮȅ. 

ФИНАНСОВО И ИНВЕСТИЦИОННО 
КОНСУЛТИРАНЕ 

 
ǈǷǮǽǰǮ ǸȀǶǩǴǨǷǰǮ ǪǶǹǬǫǷǸǨǦ ǮǭǵǴǱǭǨǦǸ ǵǦǶǮǸǫ ǰǦǸǴ ǶǫǷǹǶǷ, ǭǦ ǰǴǯǸǴ Ƿǫ ǳǦǱǦǩǦ ǪǦ 
ǵǱǦǿǦǸ. ǙǵǶǦǨǱǫǳǮǫǸǴ Ǯǲ ǸǶȅǧǨǦ ǪǦ ǴǷǮǩǹǶǮ ǵǴǷǶǫǿǦǳǫǸǴ ǸǫǭǮ ǵǱǦǿǦǳǮȅ. ǘȀǶǩǴǨǷǰǮǸǫ 
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ǪǶǹǬǫǷǸǨǦ, ǰǴǮǸǴ ǵǴǷǸǴȅǳǳǴ ǵǫǽǫǱȅǸ ǪǴǷǸǦǸȀǽǳǴ, ǭǦ ǪǦ ǭǦǵǱǦǿǦǸ ǵǦǭǦǶǳǦǸǦ ǼǫǳǦ ǳǦ 
ǰǦǵǮǸǦǱǦ ǷǮ, ǴǧǮǰǳǴǨǫǳǴ ǵǶǴǷǵǫǶǮǶǦǸ. ǔǳǫǭǮ ǸȀǶǩǴǨǷǰǮ ǪǶǹǬǫǷǸǨǦ, ǰǴǮǸǴ ǳǫ ǲǴǩǦǸ Ǩ 
ǭǳǦǽǮǸǫǱǫǳ ǵǫǶǮǴǪ ǴǸ ǨǶǫǲǫ ǪǦ ǴǸǩǴǨǴǶȅǸ ǳǦ ǪǫǯǷǸǨǦǿǮǸǫ ǵǦǭǦǶǳǮ ǼǫǳǮ ǳǦ ǰǦǵǮǸǦǱǦ, 
ǴǧǮǰǳǴǨǫǳǴ ǳǫ ǴǼǫǱȅǨǦǸ ǮǱǮ ǳǦǯ-ǲǦǱǰǴǸǴ, ǷǲǫǳȅǸ ǷǴǧǷǸǨǫǳǮǰǦ ǷǮ Ǯ Ƿǫ ǵǶǫǷǸǶǹǰǸǹǶǮǶǦǸ. 
 
ǗȀǴǸǳǴǾǫǳǮȅǸǦ Ǩ ǰǴǶǵǴǶǦǸǮǨǳǮǸǫ ǺǮǳǦǳǷǮ ǷǦ ǴǸǵǶǦǨǳǮǸǫ ǸǴǽǰǮ ǭǦ ǹǵǶǦǨǱǫǳǮǫǸǴ ǳǦ 
ǸȀǶǩǴǨǷǰǮǸǫ ǪǶǹǬǫǷǸǨǦ. ǐǱȄǽǴǨǮǸǫ ǙǵǶǦǨǱǫǳǷǰǮ ǐǴǫǺǮǼǮǫǳǸǮ ǮǱȄǷǸǶǮǶǦǸ ǼǫǱǮǸǫ Ǯ 
ǷǸǦǳǪǦǶǸǮǸǫ Ǯǲ, ǳǦǷǴǽǨǦǸ ǲǫǳǮǪǬȀǶǮǸǫ ǰȀǲ ǳǦǯ-ǶǫǭǹǱǸǦǸǳǮǸǫ ǪȀǱǩǴǷǶǴǽǳǮ ǷǸǶǦǸǫǩǮǮ Ǯ 
ǰȀǲ ǳǦǯ-ǫǺǫǰǸǮǨǳǮǸǫ ǰǶǦǸǰǴǷǶǴǽǳǮ ǶǫǾǫǳǮȅ. 
 
ǐǫǵǮǸȀǱ ǒǦǶǰǫǸǷ ǪǫǺǮǳǮǶǦ Ǯ ǴǵǸǮǲǮǭǮǶǦ ǐǱȄǽǴǨǮǸǫ ǙǵǶǦǨǱǫǳǷǰǮ ǐǴǫǺǮǼǮǫǳǸǮ ǭǦ 
ǨǷȅǰǦǰȀǨ ǨǮǪ ǸȀǶǩǴǨǷǰǮ ǪǶǹǬǫǷǸǨǦ Ǯ ǧǮǭǳǫǷ ǵǶǴǫǰǸǮ, ǽǶǫǭ ǶǦǭǶǦǧǴǸǨǦǳǫ ǳǦ ǆǳǦǱǮǭǮ, 
ǔǼǫǳǰǮ, ǔǧǴǷǳǴǨǰǮ Ǯ ǇǮǭǳǫǷ ǕǱǦǳǴǨǫ. ǓǦ ǸǦǭǮ ǴǷǳǴǨǦ ǐǫǵǮǸȀǱ ǒǦǶǰǫǸǷ ǮǭǨȀǶǾǨǦ Ǯ 
ǫǺǫǰǸǮǨǫǳ ǎǳǨǫǷǸǮǸǴǶǷǰǮ ǐǴǳǸǶǴǱ. 
 

Анализи 
   
ǚǮǳǦǳǷǴǨǮǸǫ ǆǳǦǱǮǭǮ ǳǦ ǺǹǳǰǼǮǴǳǮǶǦǳǫǸǴ ǳǦ ǸȀǶǩǴǨǷǰǮ ǪǶǹǬǫǷǸǨǦ Ǯ ǷǸǶǹǰǸǹǶǮ ǳǦ 
ǶǦǭǱǮǽǳǮ ǶǦǨǳǮǿǦ ǨǰǱȄǽǨǦ ǵǴǪǩǴǸǴǨǰǦ Ǯ ǮǭǶǦǧǴǸǰǦ ǳǦ ǵȀǱǳǮ ǺǮǳǦǳǷǴǨǮ ǴǸǽǫǸǮ Ǯ ǵǶǴ-
ǺǴǶǲǦ ǴǸǽǫǸǮ ǨȀǨ ǺǴǶǲǦǸǮ òǚǮǳǦǳǷǴǨǴ ǷǽǫǸǴǨǴǪǷǸǨǴó Ǯ òǙǵǶǦǨǱǫǳǷǰǴ ǷǽǫǸǴǨǴǪǷǸǨǴó 
ǭǦ ǶǦǭǱǮǽǳǮ ǼǫǱǮ, ǴǼǫǳǰǦ ǳǦ ǶǫǭǹǱǸǦǸǮǸǫ ǴǸ ǨǷȅǰǦǰǨǦ ǷǸǴǵǦǳǷǰǦ ǪǫǯǳǴǷǸ Ǯ ǹǵǶǦǬǳȅǨǦǳǫ 
ǳǦ ǺǮǳǦǳǷǴǨ ǰǴǳǸǶǴǱ.  
   

Оценки 
   
ǔǼǫǳǰǮǸǫ ǳǦ ǆǰǼǮǮ (ǪȅǱǴǨǫ) ǴǸ ǰǦǵǮǸǦǱǦ ǳǦ ǸȀǶǩǴǨǷǰǮ ǪǶǹǬǫǷǸǨǦ, ǳǦ ǔǧǴǷǴǧǫǳǮ ǽǦǷǸǮ 
ǴǸ ǵǶǫǪǵǶǮȅǸǮȅ Ǯ ǪǶǹǩǮ ǵǴǪǴǧǳǮ Ƿǫ ǴǷǳǴǨǦǨǦǸ Ǯ Ƿǫ ǮǭǶǦǧǴǸǨǦǸ Ǩ ǷȀǴǸǨǫǸǷǸǨǮǫ Ƿ 
ǮǭǮǷǰǨǦǳǮȅǸǦ ǳǦ ǹǳǮǺǮǼǮǶǦǳǮǸǫ ǗǸǦǳǪǦǶǸǮ ǭǦ ǵǶǴǺǫǷǮǴǳǦǱǳǴ ǧǮǭǳǫǷ ǴǼǫǳȅǨǦǳǫ ǳǦ 
ǆǷǴǼǮǦǼǮȅǸǦ ǳǦ ǴǼǫǳǮǸǫǱǮǸǫ Ǩ Ǘǆǟ Ǯ ǳǦ ǷǸǦǳǪǦǶǸǮǸǫ Ǯ ǲǫǸǴǪǮǸǫ ǭǦ ǧǮǭǳǫǷ ǴǼǫǳȅǨǦǳǫ, 
ǨȀǭǵǶǮǫǸǮ ǷȀǩǱǦǷǳǴ ǪǫǯǷǸǨǦǿǦǸǦ ǳǴǶǲǦǸǮǨǳǦ ǹǶǫǪǧǦ Ǩ ǇȀǱǩǦǶǮȅ. 

 
Обосновки 

   
ǚǮǳǦǳǷǴǨǮǸǫ ǔǧǴǷǳǴǨǰǮ ǷǱǹǬǦǸ ǭǦ ǳǦǧǮǶǦǳǫǸǴ ǳǦ ǆǰǼǮǴǳǫǶǫǳ (ǊȅǱǴǨ) ǰǦǵǮǸǦǱ, ǵǶǮ 
ǴǧȅǨȅǨǦǳǫǸǴ ǳǦ ǔǧǱǮǩǦǼǮǴǳǳǮ ǭǦǫǲǮ, ǵǴ ǎǷǰǦǳǮȅ ǭǦ ǴǸǵǹǷǰǦǳǫ ǮǱǮ ǵǶǫǷǸǶǹǰǸǹǶǮǶǦǳǫ ǳǦ 
ǐǶǫǪǮǸǮ ǭǦ ǮǳǨǫǷǸǮǼǮǴǳǫǳ Ǯ ǭǦ ǶǦǧǴǸǫǳ (ǴǧǴǶǴǸǫǳ) ǰǦǵǮǸǦǱ Ǯ ǪǶǹǩǮ ǵǴǪǴǧǳǮ. ǘǫ Ƿǫ 
ǴǷǳǴǨǦǨǦǸ Ǯ Ƿǫ ǮǭǶǦǧǴǸǨǦǸ Ǩ ǷȀǴǸǨǫǸǷǸǨǮǫ ǷȀǷ ǷǸǦǳǪǦǶǸǮǸǫ ǴǸ ǴǧǮǽǦǯǳǦǸǦ ǷǨǫǸǴǨǳǦ 
ǵǶǦǰǸǮǰǦ Ǯ ǹǪǴǨǱǫǸǨǴǶȅǨǦǸ ǨǷȅǰǦǰǨǮ ǷǵǫǼǮǺǮǽǳǮ ǮǭǮǷǰǨǦǳǮȅ ǳǦ ǧȀǱǩǦǶǷǰǮ Ǯ 
ǽǹǬǪǫǷǸǶǦǳǳǮ, ǧǦǳǰǴǨǮ Ǯ ǳǫǧǦǳǰǴǨǮ ǮǳǷǸǮǸǹǼǮǮ, ǵǴ ǴǸǳǴǾǫǳǮǫ ǳǦ ǶǫǰǨǮǭǮǸǮǸǫ, 
ǷȀǪȀǶǬǦǳǮǫǸǴ Ǯ ǺǴǶǲǦǸǦ ǳǦ ǮǭǱǴǬǫǳǮǫǸǴ.  
 

Бизнес планове 
   
ǇǮǭǳǫǷ ǕǱǦǳǴǨǫǸǫ ǵǶǫǪǷǸǦǨǱȅǨǦǸ ǰǴǲǵǱǫǰǷǳǮ ǎǭǷǱǫǪǨǦǳǮȅ ǭǦ ǚǮǳǦǳǷǴǨǦ 
ǜǫǱǫǷȀǴǧǶǦǭǳǴǷǸ ǴǸ ǴǷȀǿǫǷǸǨȅǨǦǳǫǸǴ ǳǦ ǮǳǨǫǷǸǮǼǮǴǳǳǮ Ǯ ǪǶǹǩǮ ǧǮǭǳǫǷ ǵǶǴǫǰǸǮ Ǯ ǳǦ 
ǕǶǴǩǶǦǲǮ ǭǦ ǶǦǭǨǮǸǮǫ ǳǦ ǸȀǶǩǴǨǷǰǮ ǪǶǹǬǫǷǸǨǦ, Ƿ ǪǫǺǮǳǮǶǦǳǫ ǳǦ ǧǮǭǳǫǷ ǭǦǪǦǽǮǸǫ, 
ǵǴǷǸǦǨȅǳǮ ǵǶǫǪ ǸǫǻǳǮǸǫ ǴǶǩǦǳǮ ǭǦ ǹǵǶǦǨǱǫǳǮǫ.  
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ǎǭǷǱǫǪǨǦǳǮȅǸǦ ǹǪǴǨǱǫǸǨǴǶȅǨǦǸ ǳǦǯ-ǨǮǷǴǰǮǸǫ ǷǸǦǳǪǦǶǸǮ ǴǸ ǷǨǫǸǴǨǳǦǸǦ ǵǶǦǰǸǮǰǦ Ǩ 
ǴǧǱǦǷǸǸǦ Feasibility Study ǴǸǳǴǷǳǴ ǺǮǳǦǳǷǴǨǴǸǴ ǵǶǴǩǳǴǭǮǶǦǳǫ, ǲǴǪǫǱǮǶǦǳǫ, 
ǦǳǦǱǮǭǮǶǦǳǫ Ǯ ǴǼǫǳȅǨǦǳǫ ǵǶǮ: 
 
ü ǙǽǶǫǪȅǨǦǳǫǸǴ ǳǦ ǳǴǨǮ Ǯ ǵǶǫǷǸǶǹǰǸǹǶǮǶǦǳǫǸǴ ǳǦ ǪǫǯǷǸǨǦǿǮ ǸȀǶǩǴǨǷǰǮ ǪǶǹǬǫǷǸǨǦ. 

 
ü ǙǨǫǱǮǽǦǨǦǳǫǸǴ ǳǦ ǦǰǼǮǴǳǫǶǳǮȅ ǰǦǵǮǸǦǱ Ǯ ǵǴǪǩǴǸǴǨǰǦǸǦ ǳǦ ǵǱǦǳ ǭǦ ǫǲǮǷǮȅ ǳǦ 
ǼǫǳǳǮ ǰǳǮǬǦ. 

 
ü ǗȀǭǪǦǨǦǳǫǸǴ ǳǦ ǷǲǫǷǫǳǮ ǵǶǫǪǵǶǮȅǸǮȅ. 

 
ü ǎǭǨȀǶǾǨǦǳǫǸǴ ǳǦ ǷǱǮǨǦǳǮȅ Ǯ ǮǭǰǹǵǹǨǦǳǮȅ. 

 
ü ǙǨǫǱǮǽǦǨǦǳǫǸǴ ǳǦ ǰǶǫǪǮǸǳǮǸǫ ǱǮǳǮǮ. 

 
ü ǐǦǵǮǸǦǱǴǨǴǸǴ ǧȄǪǬǫǸǮǶǦǳǫ. 

 
ü ǕǶǴǪǹǰǸǴǨǴǸǴ ǵǱǦǳǮǶǦǳǫ. 

 
ü ǈȀǨǫǬǪǦǳǫǸǴ ǳǦ ǳǴǨǮ ǪǫǯǳǴǷǸǮ, ǵǶǴǫǰǸǮ Ǯ ǵǦǭǦǶǳǮ ǷǸǶǦǸǫǩǮǮ. 

 
ü ǙǷǸǦǳǴǨȅǨǦǳǫǸǴ ǳǦ ǺǮǳǦǳǷǴǨǮ ǮǭǮǷǰǨǦǳǮȅ ǭǦ ǧȀǪǫǿ ǶǦǷǸǫǬ. 

 
ü ǕǶǴǫǰǸǮǶǦǳǫ ǹǨǫǱǮǽǦǨǦǳǫǸǴ ǳǦ ǪǴǻǴǪǳǴǷǸǸǦ ǴǸ ǮǳǨǫǷǸǮǼǮǮǸǫ Ǯ ǵǦǭǦǶǳǮȅ ǪȅǱ. 

 
ü ǔǵǸǮǲǮǭǦǼǮȅǸǦ ǳǦ ǪǦǳȀǽǳǴǸǴ ǴǧǱǦǩǦǳǫ. 

 
ü ǊǫǺǮǳǮǶǦǳǫǸǴ ǳǦ ǺǮǳǦǳǷǴǨǦǸǦ ǵǴǱǮǸǮǰǦ ǷǵǶȅǲǴ ǴǶǩǦǳǮǸǫ ǭǦ ǹǵǶǦǨǱǫǳǮǫ Ǯ 
ǵǫǶǷǴǳǦǱǦ ǳǦ ǸȀǶǩǴǨǷǰǮǸǫ ǪǶǹǬǫǷǸǨǦ. 

 
ü ǔǷȀǿǫǷǸǨȅǨǦǳǫǸǴ ǳǦ ǵǴǷǱǫǪǨǦǿ ǮǳǨǫǷǸǮǸǴǶǷǰǮ ǰǴǳǸǶǴǱ Ǯ ǪǶǹǩǮ ǵǴǪǴǧǳǮ. 

 
ǎǭǨȀǶǾǨǦ Ƿǫ ǨǷǫǴǧǻǨǦǸǳǴ ǲǳǴǩǴǨǦǶǮǦǳǸǳǴ ǵǶǴǫǰǸǮǶǦǳǫ, ǦǳǦǱǮǭǮǶǦǳǫ, ǴǼǫǳȅǨǦǳǫ, 
ǹǵǶǦǨǱǫǳǮǫ Ǯ ǴǵǸǮǲǮǭǮǶǦǳǫ ǳǦ ǵǦǶǮǽǳǮǸǫ ǵǴǸǴǼǮ, ǰǶǮǸǮǽǳǮǸǫ ǧǮǭǳǫǷ ǷȀǴǸǳǴǾǫǳǮȅ, 
ǰǱȄǽǴǨǮǸǫ ǹǵǶǦǨǱǫǳǷǰǮ ǰǴǫǺǮǼǮǫǳǸǮ, ǰǴǶǵǴǶǦǸǮǨǳǦǸǦ ǷǸǴǯǳǴǷǸ Ǯ ǺǮǳǦǳǷǴǨǮȅ ǶǮǷǰ. 
ǔǵǶǫǪǫǱȅ Ƿǫ ǳǫǸǳǦǸǦ ǳǦǷǸǴȅǿǦ ǷǸǴǯǳǴǷǸ Ǯ ǨȀǸǶǫǾǳǦǸǦ ǳǴǶǲǦ ǳǦ ǨȀǭǨǶǦǿǦǫǲǴǷǸ ǳǦ 
ǮǳǨǫǷǸǮǼǮǮǸǫ. 
 
ǎǭǷǱǫǪǨǦǳǮȅǸǦ ǴǧǴǧǿǦǨǦǸ ǨǻǴǪȅǿǦ ǴǵǫǶǦǸǮǨǳǦ ǮǳǺǴǶǲǦǼǮȅ Ǯ ǲǳǴǬǫǷǸǨǴ ǺǮǳǦǳǷǴǨǮ 
ǴǸǽǫǸǮ Ǯ ǵǶǴ-ǺǴǶǲǦ ǴǸǽǫǸǮ Ǩ ǫǪǮǳ ǦǰǸǹǦǱǫǳ ǰȀǲ ǪǦǸǦǸǦ ǳǦ ǮǭǷǱǫǪǨǦǳǫǸǴ ǺǮǳǦǳǷǴǨ 
ǲǴǪǫǱ. 
 
ǗȀǷǸǦǨȅǳǮǸǫ ǭǦ ǼǫǱǮǸǫ ǳǦ ǦǳǦǱǮǭǮǸǫ Ǯ ǴǼǫǳǰǮǸǫ ǵǶǴ-ǺǴǶǲǦ ǺǮǳǦǳǷǴǨǮ ǴǸǽǫǸǮ ǴǸǩǴǨǦǶȅǸ 
ǳǦ ǮǭǮǷǰǨǦǳǮȅǸǦ ǳǦ ǇȀǱǩǦǶǷǰǮǸǫ Ǯ ǳǦ ǒǫǬǪǹǳǦǶǴǪǳǮǸǫ ǗǽǫǸǴǨǴǪǳǮ ǗǸǦǳǪǦǶǸǮ. 
 
ǗǮǷǸǫǲǦǸǮǭǮǶǦǳǦǸǦ ǺǮǳǦǳǷǴǨǦ ǮǳǺǴǶǲǦǼǮȅ ǵǴ ǴǸǳǴǾǫǳǮǫ ǳǦ ǮǷǸǴǶǮȅǸǦ ǳǦ ǧǮǭǳǫǷǦ Ǯ ǳǦ 
ǧǮǭǳǫǷ ǵǶǴǫǰǸǮǶǦǳǫǸǴ Ƿǫ ǪǫǺǮǳǮǶǦ ǹǷǵǴǶǫǪǳǴ ǨȀǨ ǺǴǶǲǦǸǮ óǇȀǱǩǦǶǷǰǴ ǚǮǳǦǳǷǴǨǴ 
ǗǽǫǸǴǨǴǪǷǸǨǴó Ǯ òUSA ǙǵǶǦǨǱǫǳǷǰǴ ǷǽǫǸǴǨǴǪǷǸǨǴó.  
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ǕǶǴǫǰǸǮǶǦǳǫǸǴ ǨȀǨ ǺǴǶǲǦǸ òǇȀǱǩǦǶǷǰǴ ǚǮǳǦǳǷǴǨǴ ǗǽǫǸǴǨǴǪǷǸǨǴó ǪǦǨǦ ǨȀǭǲǴǬǳǴǷǸ ǭǦ 
ǵǴǷǸǮǩǦǳǫǸǴ ǳǦ 100%-ǳǦ ǫǺǫǰǸǮǨǳǴǷǸ ǳǦ ǮǳǨǫǷǸǮǸǴǶǷǰǮȅ ǰǴǳǸǶǴǱ, ǷǱǫǪǷǸǨǮǫ ǳǦ ǵȀǱǳǦǸǦ 
ǷȀǵǴǷǸǦǨǮǲǴǷǸ ǳǦ ǺǮǳǦǳǷǴǨǮǸǫ ǵǶǴ-ǺǴǶǲǦ Ǯ ǺǦǰǸǮǽǫǷǰǮ ǴǸǽǫǸǮ. 
 
ǕǶǴǫǰǸǮǶǦǳǫǸǴ ǨȀǨ ǺǴǶǲǦǸ òUSA ǙǵǶǦǨǱǫǳǷǰǴ ǷǽǫǸǴǨǴǪǷǸǨǴó ǵǶǦǨǮ ǨȀǭǲǴǬǳǴ 
ǵǶǴǨǫǬǪǦǳǫǸǴ, Ǩ ǷȀǴǸǨǫǸǷǸǨǮǫ Ƿ ǮǭǮǷǰǨǦǳǮȅǸǦ ǳǦ ǲǫǬǪǹǳǦǶǴǪǳǴ ǨȀǭǵǶǮǫǸǮǸǫ 
ǷǸǦǳǪǦǶǸǮ, ǳǦ: 
 
ü ǦǳǦǱǮǭ Ǯ ǴǼǫǳǰǦ ǳǦ ǵǶǴǲǫǳǮǸǫ ǨȀǨ ǺǮǳǦǳǷǴǨǴǸǴ ǷȀǷǸǴȅǳǮǫ Ǯ ǳǦ ǺǴǶǲǮǶǦǳǫǸǴ Ǯ 
ǪǨǮǬǫǳǮǫǸǴ ǳǦ ǵǦǶǮǽǳǮǸǫ ǵǴǸǴǼǮ; 

 
ü ǺǮǳǦǳǷǴǨ ǦǳǦǱǮǭ ǭǦ ǴǼǫǳǰǦ ǳǦ ǰǱȄǽǴǨǮǸǫ ǹǵǶǦǨǱǫǳǷǰǮ ǰǴǫǺǮǼǮǫǳǸǮ; 

 
ü ǦǳǦǱǮǭ ǭǦ ǲǳǴǩǴǨǦǶǮǦǳǸǳǴ ǧǮǭǳǫǷ ǴǼǫǳȅǨǦǳǫ. 

 
ǐǴǳǨǫǶǸǮǶǦǳǫǸǴ ǳǦ ǷǮǷǸǫǲǦǸǮǭǮǶǦǳǦǸǦ ǺǮǳǦǳǷǴǨǦ ǮǳǺǴǶǲǦǼǮȅ ǵǴ ǴǸǳǴǾǫǳǮǫ ǳǦ 
ǮǷǸǴǶǮȅǸǦ ǳǦ ǧǮǭǳǫǷǦ Ǯ ǳǦ ǧǮǭǳǫǷ ǵǶǴǫǰǸǮǶǦǳǫǸǴ ǴǸ ǺǴǶǲǦǸ òǇȀǱǩǦǶǷǰǴ ǚǮǳǦǳǷǴǨǴ 
ǗǽǫǸǴǨǴǪǷǸǨǴó ǨȀǨ ǺǴǶǲǦǸ òUSA ǙǵǶǦǨǱǫǳǷǰǴ ǷǽǫǸǴǨǴǪǷǸǨǴó ǳǫ ǭǦǷȅǩǦ ǵǴ ǷȀǿǫǷǸǨǴ 
ǷȀǪȀǶǬǦǳǮǫǸǴ ǳǦ ǪǴǰǹǲǫǳǸǮǸǫ. 
 

Проспекти за емисии ценни книжа 
   
ǎǭǶǦǧǴǸǨǦǳǮǸǫ ǵǶǴǷǵǫǰǸǮ ǭǦ ǫǲǮǷǮǮ ǳǦ ǼǫǳǳǮ ǰǳǮǬǦ ǴǸǶǦǭȅǨǦǸ ǶǫǭǹǱǸǦǸǮǸǫ ǴǸ 
ǎǭǷǱǫǪǨǦǳǮȅǸǦ ǭǦ ǚǮǳǦǳǷǴǨǦ ǜǫǱǫǷȀǴǧǶǦǭǳǴǷǸ ǴǸ ǴǷȀǿǫǷǸǨȅǨǦǳǫǸǴ ǳǦ ǧǮǭǳǫǷ ǵǶǴǫǰǸǮǸǫ 
Ǯ ǳǦ ǵǶǴǩǶǦǲǮǸǫ ǭǦ ǶǦǭǨǮǸǮǫ ǳǦ ǸȀǶǩǴǨǷǰǮǸǫ ǪǶǹǬǫǷǸǨǦ. ǕǶǫǪǷǸǦǨȅǳǦǸǦ ǵȀǶǨǮǽǳǦ 
ǮǳǺǴǶǲǦǼǮȅ Ǯ ǷȀǪȀǶǬǦǿǮǸǫ Ƿǫ ǦǳǦǱǮǭǮ Ǯ ǴǼǫǳǰǮ ǸǴǽǳǴ ǪǫǺǮǳǮǶǦǸ ǮǰǴǳǴǲǮǽǫǷǰǴǸǴ Ǯ 
ǺǮǳǦǳǷǴǨǴǸǴ ǷȀǷǸǴȅǳǮǫ ǳǦ ǫǲǮǸǫǳǸǦ Ǯ ǳǦ ǵǶǦǨǦǸǦ, ǷǨȀǶǭǦǳǮ Ƿ ǼǫǳǳǮǸǫ ǰǳǮǬǦ.  
 

Инвеститорски контрол 
 
ǎǳǨǫǷǸǮǸǴǶǷǰǮȅǸ ǰǴǳǸǶǴǱ Ƿǫ ǮǭǨȀǶǾǨǦ ǳǦ ǴǷǳǴǨǦǸǦ ǳǦ ǎǭǷǱǫǪǨǦǳǮȅǸǦ ǭǦ ǚǮǳǦǳǷǴǨǦ 
ǜǫǱǫǷȀǴǧǶǦǭǳǴǷǸ ǴǸ ǴǷȀǿǫǷǸǨȅǨǦǳǫǸǴ ǳǦ ǧǮǭǳǫǷ ǵǶǴǫǰǸǮǸǫ Ǯ ǳǦ ǵǶǴǩǶǦǲǮǸǫ ǭǦ ǶǦǭǨǮǸǮǫ 
ǳǦ ǸȀǶǩǴǨǷǰǮ ǪǶǹǬǫǷǸǨǦ ǰǦǸǴ ǷǸǦǳǪǦǶǸ ǭǦ ǦǳǦǱǮǭ Ǯ ǴǼǫǳǰǦ ǳǦ ǵǴǱǹǽǦǨǦǳǮǸǫ ǸǫǰǹǿǮ 
ǶǫǭǹǱǸǦǸǮ. ǙǪǴǨǱǫǸǨǴǶȅǨǦǸ Ƿǫ ǨǷȅǰǦǰǨǮ ǵǶǮǳǼǮǵǳǮ Ǯ ǷǵǫǼǮǺǮǽǳǮ ǮǭǮǷǰǨǦǳǮȅ, 
ǪǫǺǮǳǮǶǦǳǮ ǰǦǸǴ ǭǦǪǦǳǮǫ ǴǸ ǨȀǭǱǴǬǮǸǫǱǮǸǫ. 
 
ǎǳǨǫǷǸǮǸǴǶǷǰǮȅǸ ǰǴǳǸǶǴǱ ǸǫǰǹǿǴ ǹǷǸǦǳǴǨȅǨǦ, ǦǳǦǱǮǭǮǶǦ Ǯ ǴǼǫǳȅǨǦ: 
 
 
ü ǒǫǷǫǽǳǴ:  

 ǔǵǫǶǦǸǮǨǳǮȅǸ ǶǫǭǹǱǸǦǸ Ǯ ǧǮǭǳǫǷ ǵǴǸǫǳǼǮǦǱȀǸ ǳǦ ǸȀǶǩǴǨǷǰǴǸǴ ǪǶǹǬǫǷǸǨǴ ǭǦ 
ǩǫǳǫǶǮǶǦǳǫ  ǳǦ ǵǦǶǮǽǫǳ ǵǴǸǴǰ ǭǦ ǵǴǰǶǮǨǦǳǫ ǳǦ ǵǱǦǿǦǳǮȅǸǦ ǰȀǲ ǳǫǩǴǨǮǸǫ ǰǶǫǪǮǸǴǶǮ. 
 
ü ǘǶǮǲǫǷǫǽǳǴ:  

 ǖǦǨǳǮǿǫǸǴ ǳǦ ǺǮǳǦǳǷǴǨǦǸǦ ǫǺǫǰǸǮǨǳǴǷǸ ǴǸ ǵǶǮǱǦǩǦǳǫǸǴ ǳǦ ǵǶǴǩǶǦǲǮǸǫ ǭǦ 
ǶǦǭǨǮǸǮǫ  ǽǶǫǭ ǮǭǵǴǱǭǨǦǳǫǸǴ ǳǦ ǷǮǷǸǫǲǦ ǴǸ ǵǴǰǦǭǦǸǫǱǮ ǭǦ ǺǮǳǦǳǷǴǨ ǦǳǦǱǮǭ Ǩ 
ǷȀǴǸǨǫǸǷǸǨǮǫ Ƿ  ǲǫǬǪǹǳǦǶǴǪǳǮǸǫ ǷǸǦǳǪǦǶǸǮ. 
 

РАМКОВО СЪДЪРЖАНИЕ 
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ǳǦ ǮǭǷǱǫǪǨǦǳǮȅǸǦ Ǩ ǷǺǫǶǦǸǦ ǳǦ ǰǴǶǵǴǶǦǸǮǨǳǮǸǫ ǺǮǳǦǳǷǮ 

 
Основни цели 

 
ǕȀǶǨǴ  

ǊǦ Ƿǫ ǹǷǸǦǳǴǨǮ, ǦǳǦǱǮǭǮǶǦ Ǯ ǴǼǫǳǮ ǦǰǸǹǦǱǳǴǸǴ ǰȀǲ ǪǦǸǦǸǦ ǳǦ ǮǭǷǱǫǪǨǦǳǫǸǴ ǺǮǳǦǳǷǴǨǴ 
ǷȀǷǸǴȅǳǮǫ ǳǦ ǸȀǶǩǴǨǷǰǴǸǴ ǪǶǹǬǫǷǸǨǴ Ǯ ǪǦ Ƿǫ ǵǶǴǫǰǸǮǶǦ ǇǮǭǳǫǷ ǕǴǸǫǳǼǮǦǱȀǸ ǲǹ ǭǦ 
ǩǫǳǫǶǮǶǦǳǫ ǳǦ ǵǦǶǮǽǫǳ ǵǴǸǴǰ Ǯ ǭǦ ǨȀǭǲǴǬǳǴǷǸǮǸǫ ǭǦ ǵǴǰǶǮǨǦǳǫ ǳǦ ǵǱǦǿǦǳǮȅǸǦ ǰȀǲ 
ǳǫǩǴǨǮǸǫ ǰǶǫǪǮǸǴǶǮ Ǩ ǪǮǳǦǲǮǰǦ. 

 

ǈǸǴǶǴ  

ǊǦ Ƿǫ ǹǷǸǦǳǴǨǮ, ǦǳǦǱǮǭǮǶǦ Ǯ ǴǼǫǳǮ Ǩ ǪǮǳǦǲǮǰǦ ǶǦǨǳǮǿǫǸǴ ǳǦ ǺǮǳǦǳǷǴǨǦǸǦ ǫǺǫǰǸǮǨǳǴǷǸ 
Ǯ ǳǦ ǰǴǶǵǴǶǦǸǮǨǳǦǸǦ ǷǸǴǯǳǴǷǸ ǴǸ ǵǶǮǱǦǩǦǳǫǸǴ ǳǦ ǕǶǴǩǶǦǲǦǸǦ ǭǦ ǶǦǭǨǮǸǮǫ ǳǦ ǸȀǶǩǴǨǷǰǴǸǴ 
ǪǶǹǬǫǷǸǨǴ ǽǶǫǭ ǮǭǵǴǱǭǹǨǦǳǫǸǴ ǳǦ ǷǮǷǸǫǲǦ ǴǸ ǵǴǰǦǭǦǸǫǱǮ ǭǦ ǺǮǳǦǳǷǴǨ ǦǳǦǱǮǭ Ǯ 
ǲǳǴǩǴǨǦǶǮǦǳǸǳǴ ǧǮǭǳǫǷ-ǴǼǫǳȅǨǦǳǫ. 

Структура 

 

МОДУЛ 1: 

ǔǧǴǧǿǫǳǮ ǰǶǦǯǳǮ ǶǫǭǹǱǸǦǸǮ Ǯ ǮǭǨǫǬǪǦǳǫ ǳǦ ǭǦǰǱȄǽǫǳǮȅǸǦ ǴǸ ǮǭǷǱǫǪǨǦǳǫǸǴ 

ǘǦǧǱǮǼǦ 1.1.: ǔǧǴǧǿǫǳǴ ǪǫǺǮǳǮǶǦǳǫ ǳǦ ǪǨǮǬǫǳǮǫǸǴ ǳǦ ǈǻǴǪȅǿǮǸǫ Ǯ ǎǭǻǴǪȅǿǮǸǫ 
ǕǦǶǮǽǳǮ ǕǴǸǴǼǮ. 

ǘǦǧǱǮǼǦ 1.2.: ǔǧǴǧǿǫǳǴ ǪǫǺǮǳǮǶǦǳǫ ǳǦ ǪǨǮǬǫǳǮǫǸǴ ǳǦ ǖǫǰǨǮǭǮǸǮǸǫ ǴǸ ǇǦǱǦǳǷǦ ǳǦ 
ǦǰǸǮǨǮǸǫ Ǯ ǵǦǷǮǨǮǸǫ. 

ǘǦǧǱǮǼǦ 1.3.: ǎǭǨǫǬǪǦǳǫ ǳǦ ǭǦǰǱȄǽǫǳǮȅǸǦ ǴǸǳǴǷǳǴ ǷǸǦǼǮǴǳǦǶǳǦǸǦ ǔǼǫǳǰǦ ǳǦ ǕǦǭǦǶǳǦǸǦ 
ǜǫǳǦ ǳǦ ǆǰǼǮǮǸǫ (ǊȅǱǴǨǫǸǫ). 

ǘǦǧǱǮǼǦ 1.4.: ǎǭǨǫǬǪǦǳǫ ǳǦ ǭǦǰǱȄǽǫǳǮȅǸǦ ǴǸǳǴǷǳǴ ǸǫǰǹǿǦǸǦ ǔǼǫǳǰǦ ǳǦ ǕǦǭǦǶǳǦǸǦ ǜǫǳǦ 
ǳǦ ǆǰǼǮǮǸǫ (ǊȅǱǴǨǫǸǫ). 

ǉǶǦǺǮǰǮ:  ǴǸ 1.1. ǪǴ 1.12., ǮǱȄǷǸǶǮǶǦǿǮ ǦǰǼǫǳǸǮǸǫ ǳǦ ǺǮǳǦǳǷǴǨǦǸǦ ǫǺǫǰǸǮǨǳǴǷǸ Ǯ 
ǵǴǫǸǮȅ ǺǮǳǦǳǷǴǨ ǶǮǷǰ Ǩ ǪǮǳǦǲǮǰǦ. 

 

МОДУЛ 2:  

ǈǻǴǪȅǿǦ ǴǸǽǫǸǳǦ Ǯ ǵǶǴǫǰǸǳǦ ǴǵǫǶǦǸǮǨǳǦ ǮǳǺǴǶǲǦǼǮȅ ǭǦ ǸȀǶǩǴǨǷǰǴǸǴ ǪǶǹǬǫǷǸǨǴ (ǇǮǭǳǫǷ 
ǵǶǴǫǰǸǦ)  

ǘǦǧǱǮǼǦ 2.1.: ǕǶǮǻǴǪǮ ǴǸ ǵǶǴǪǦǬǧǮ Ƿ ǪǫǺǮǳǮǶǦǳǫ ǳǦ ǼǫǱǫǨǮǸǫ ǵǦǭǦǶǮ, ǳǴǲǫǳǰǱǦǸǹǶǦǸǦ 
Ǯ ǰǴǱǮǽǫǷǸǨǦǸǦ ǳǦ ǮǭǪǫǱǮȅǸǦ (ǹǷǱǹǩǮǸǫ), ǼǫǳǴǨǦǸǦ ǷǸǶǦǸǫǩǮȅ Ǯ ǵǦǭǦǶǳǮȅ 
ǪȅǱ. 

ǘǦǧǱǮǼǦ 2.2.:  ǔǵǫǶǦǸǮǨǳǮ ǶǦǭǻǴǪǮ ǭǦ ǪǫǯǳǴǷǸǸǦ. 

ǘǦǧǱǮǼǦ 2.3.: ǎǳǨǫǷǸǮǼǮǴǳǫǳ ǵǱǦǳ Ƿ ǪǫǺǮǳǮǶǦǳ ǱǮǳǫǫǳ ǨǶǫǲǫǨǮ ǩǶǦǺǮǰ. 

ǘǦǧǱǮǼǦ 2.4.: ǔǸǵǮǷǦǳǮ ǊȀǱǩǴǸǶǦǯǳǮ ǦǰǸǮǨǮ Ƿ ǮǭǸǫǰȀǱ ǦǲǴǶǸǮǭǦǼǮǴǳǫǳ ǷǶǴǰ ǮǱǮ 
ǵǶǫǪǳǦǭǳǦǽǫǳǮ ǭǦ ǵǶǴǪǦǬǧǦ. 

ǘǦǧǱǮǼǦ 2.5.:  ǚǮǳǦǳǷǴǨǮ ǔǵǫǶǦǼǮǮ. 
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ǘǦǧǱǮǼǦ 2.6.: ǒǴǪǫǱ ǳǦ ǐǦǵǮǸǦǱǴǨǦǸǦ ǗǸǶǹǰǸǹǶǦ ǵǴ ǎǭǸǴǽǳǮǼǮ ǳǦ ǚǮǳǦǳǷǮǶǦǳǫ Ƿ 
ǪǫǸǦǯǱǳǮ ǵǴǩǦǷǮǸǫǱǳǮ ǵǱǦǳǴǨǫ ǭǦ ǵǴǱǭǹǨǦǳǮȅ ǕǶǮǨǱǫǽǫǳ ǐǦǵǮǸǦǱ ǵǴǪ 
ǰǦǰǨǦǸǴ Ǯ ǪǦ ǫ ǧǮǱǴ ǺǴǶǲǦ. 

 

МОДУЛ 3:  

ǚǮǳǦǳǷǴǨǦ ǮǷǸǴǶǮȅ Ǯ ǺǮǳǦǳǷǴǨ ǧǮǭǳǫǷ ǵǱǦǳ (ǕǶǴǫǰǼǮȅ ǳǦ ǧǮǭǳǫǷ ǵǴǸǫǳǼǮǦǱǦ) Ǩ 
ǧȀǱǩǦǶǷǰǮȅ ǷǸǦǳǪǦǶǸ ǳǦ ǺǮǳǦǳǷǴǨǴ ǷǽǫǸǴǨǴǪǷǸǨǴ  

ü ǔǸǽǫǸ ǭǦ ǵǶǮǻǴǪǮǸǫ Ǯ ǶǦǭǻǴǪǮǸǫ. 

ü ǗǽǫǸǴǨǴǪǫǳ ǇǦǱǦǳǷ ǳǦ ǦǰǸǮǨǮǸǫ Ǯ ǵǦǷǮǨǮǸǫ. 

ü ǊǦǳȀǽǳǮ ǰǦǱǰǹǱǦǼǮǮ. 

ü ǆǲǴǶǸǮǭǦǼǮǴǳǫǳ ǵǱǦǳ. 

 

МОДУЛ 4: 

 ǚǮǳǦǳǷǴǨǦ ǮǷǸǴǶǮȅ Ǯ ǺǮǳǦǳǷǴǨ ǧǮǭǳǫǷ ǵǱǦǳ (ǵǶǴǫǰǼǮȅ ǳǦ ǧǮǭǳǫǷ ǵǴǸǫǳǼǮǦǱǦ), 
конвертирани Ǩ ǷǸǦǳǪǦǶǸ ǙǵǶǦǨǱǫǳǷǰǴ ǷǽǫǸǴǨǴǪǷǸǨǴ  

ü ǔǸǽǫǸ ǭǦ ǵǶǮǻǴǪǮǸǫ Ǯ ǶǦǭǻǴǪǮǸǫ. 

ü ǇǦǱǦǳǷ ǳǦ ǦǰǸǮǨǮǸǫ Ǯ ǵǦǷǮǨǮǸǫ. 

ü ǔǸǽǫǸ ǭǦ ǵǶǴǲǫǳǮǸǫ ǨȀǨ ǺǮǳǦǳǷǴǨǴǸǴ ǷȀǷǸǴȅǳǮǫ. 

ü ǔǸǽǫǸ ǭǦ ǵǦǶǮǽǳǮǸǫ ǵǴǸǴǼǮ. 

ü ǊǦǳȀǽǳǮ ǰǦǱǰǹǱǦǼǮǮ. 

 
МОДУЛ 5:  

ǚǮǳǦǳǷǴǨ ǦǳǦǱǮǭ ǭǦ ǴǼǫǳǰǦ ǳǦ ǰǱȄǽǴǨǮǸǫ ǹǵǶǦǨǱǫǳǷǰǮ ǰǴǫǺǮǼǮǫǳǸǮ  

ü ǗǸǦǳǪǦǶǸǫǳ ǆǳǦǱǮǭ ǳǦ ǚǮǳǦǳǷǴǨǮǸǫ ǐǴǫǺǮǼǮǫǳǸǮ: 

ǘǫǷǸ ǭǦ ǔǵǫǶǦǸǮǨǳǦ ǋǺǫǰǸǮǨǳǴǷǸ, ǘǫǷǸ ǭǦ ǖǫǳǸǦǧǮǱǳǴǷǸ, ǘǫǷǸ ǭǦ ǫǺǫǰǸǮǨǳǴǷǸ ǳǦ 
ǮǳǨǫǷǸǮǼǮǮǸǫ, ǘǫǷǸ ǭǦ ǚǮǳǦǳǷǴǨǴǸǴ ǷȀǷǸǴȅǳǮǫ, ǘǫǷǸ ǭǦ ǚǮǳǦǳǷǴǨ ǑǮǨǫǶǮǪǬ, ǘǫǷǸ ǭǦ 
ǕǴǪǪȀǶǬǦǳ ǖǦǷǸǫǬ. 

ü ǐǴǶǵǴǶǦǸǮǨǫǳ ǚǮǳǦǳǷǴǨ ǆǳǦǱǮǭ: 

ǘǫǷǸ ǭǦ ǰǴǶǵǴǶǦǸǮǨǳǦ ǔǼǫǳǰǦ - ǔǧǿ ǷǸǦǸǹǷ ǵǴ ǴǸǳǴǾǫǳǮǫ ǳǦ ǧǴǶǷǴǨǦǸǦ ǓǴǶǲǦ ǳǦ 
ǐǦǵǮǸǦǱǮǭǦǼǮȅ. 

ǘǫǷǸ ǭǦ ǷǸǫǵǫǳǸǦ ǳǦ ǚǮǳǦǳǷǴǨǮȅ ǖǮǷǰ - Z-ǺǦǰǸǴǶǫǳ ǦǳǦǱǮǭ ǳǦ ǆǱǸǲǦǳ. 

ü ǚǮǳǦǳǷǴǨ ǦǳǦǱǮǭ ǳǦ ǖǴǧȀǶǸ ǒǴǶǮǷ. 

 

МОДУЛ 6:  

ǆǳǦǱǮǭ ǭǦ ǧǮǭǳǫǷ ǴǼǫǳȅǨǦǳǫ 

ü ǆǳǦǱǮǭ ǭǦ ǸǫǰǹǿǴ ǇǮǭǳǫǷ ǔǼǫǳȅǨǦǳǫ ǳǦ ǷǸǴǯǳǴǷǸǸǦ ǳǦ ǪǫǯǳǴǷǸǸǦ. 

ǒǫǸǴǪǮ ǭǦ ǴǼǫǳǰǦ:  

ǓǦǸǶǹǵǨǦǳǫ ǳǦ ǓǫǸǳǦǸǦ ǕǫǽǦǱǧǦ (ǍǦǩǹǧǦ), ǓǦǸǶǹǵǨǦǳǫ ǳǦ ǕǶǮǻǴǪǮǸǫ ǴǸ ǕǶǴǪǦǬǧǮ, 
ǐǦǵǮǸǦǱǮǭǮǶǦǳǫ ǳǦ ǓǫǸǳǦǸǦ ǕǫǽǦǱǧǦ (ǍǦǩǹǧǦ), ǗǵǴǷǴǧǳǴǷǸ ǭǦ ǎǭǵǱǦǿǦǳǫ ǳǦ 
ǊǮǨǮǪǫǳǸǮ, ǊǴǵȀǱǳǮǸǫǱǳǮ ǕǶǮǻǴǪǮ, ǊǮǷǰǴǳǸǮǶǦǳǫ ǳǦ ǇȀǪǫǿǮ ǕǫǽǦǱǧǮ (ǍǦǩǹǧǮ). 
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ü ǈȀǸǶǫǾǳǦ ǳǴǶǲǦ ǳǦ ǨȀǭǨǶǦǿǦǫǲǴǷǸ (IRR) ǳǦ ǗǴǧǷǸǨǫǳǮȅ ǐǦǵǮǸǦǱ.  

ü ǉǱǴǧǦǱǳǦ ǇǦǭǮǷǳǦ ǔǼǫǳǰǦ (ǊǮǷǰǴǳǸǮǶǦǳǮ ǇȀǪǫǿǮ ǕǦǶǮǽǳǮ ǕǴǸǴǼǮ) ǳǦ 
ǆǰǼǮǮǸǫ/ǊȅǱǴǨǫǸǫ. 

 
ü ǉǱǴǧǦǱǳǦ ǒǮǳǮǲǦǱǳǦ ǔǼǫǳǰǦ (ǊǮǷǰǴǳǸǮǶǦǳǮ ǇȀǪǫǿǮ ǕǦǶǮǽǳǮ ǕǴǸǴǼǮ) ǳǦ 
ǆǰǼǮǮǸǫ/ǊȅǱǴǨǫǸǫ. 

ü ǉǱǴǧǦǱǳǦ ǒǦǰǷǮǲǦǱǳǦ ǔǼǫǳǰǦ (ǊǮǷǰǴǳǸǮǶǦǳǮ ǇȀǪǫǿǮ ǕǦǶǮǽǳǮ ǕǴǸǴǼǮ) ǳǦ 
ǆǰǼǮǮǸǫ/ǊȅǱǴǨǫǸǫ. 

ü ǊǫǸǦǯǱǮ ǵǴ ǉǱǴǧǦǱǳǦǸǦ ǔǼǫǳǰǦ ǳǦ ǆǰǼǮǮǸǫ/ǊȅǱǴǨǫǸǫ. 

 

Методология 

ǕȀǶǨǴ  

Съставяне на финансово-икономически профил на дейността (ǒǴǪǹǱǮ 2, 3 Ǯ 4): 

Á ǎǷǸǴǶǮǽǫǷǰǮ ǚǮǳǦǳǷǴǨǴ-ǎǰǴǳǴǲǮǽǫǷǰǮ ǕǶǴǺǮǱ ǳǦ ǊǫǯǳǴǷǸǸǦ ǭǦ ǵǫǶǮǴǪ, ǨǰǱȄǽǨǦǿ 
ǰǴǱǰǴǸǴ ǫ ǳǫǴǧǻǴǪǮǲ ǧǶǴǯ ǲǮǳǦǱǮ ǩǴǪǮǳǮ Ǯ ǵǴǷǱǫǪǳǴǸǴ ǵǶǮǰǱȄǽǮǱǴ ǸǶǮǲǫǷǫǽǮǫ ǳǦ 
ǸǫǰǹǿǦǸǦ ǺǮǳǦǳǷǴǨǦ ǩǴǪǮǳǦ. ǜǫǱǸǦ ǫ ǮǭǨȀǶǾǨǦǳǫǸǴ ǳǦ ǺǮǳǦǳǷǴǨǴ-ǮǰǴǳǴǲǮǽǫǷǰǮ 
ǦǳǦǱǮǭ, ǶǦǭǰǶǮǨǦǳǫ ǳǦ ǸǫǳǪǫǳǼǮǮǸǫ Ǩ ǶǦǭǨǮǸǮǫǸǴ Ǯ ǴǼǫǳǰǦ ǳǦ ǧǮǭǳǫǷǦ ǵǴ 
ǺǮǳǦǳǷǴǨǮǸǫ ǴǸǽǫǸǳǮ ǪǦǳǳǮ ǰȀǲ ǰǶǦȅ ǳǦ ǷȀǴǸǨǫǸǳǮǸǫ ǵǫǶǮǴǪǮ ǴǸ ǨǶǫǲǫ. 

ǗǫǰǼǮȅǸǦ òǚǎǓǆǓǗǔǈǆ ǎǗǘǔǖǎǥó ǪǮǦǩǳǴǷǸǮǼǮǶǦ ǷȀǷǸǴȅǳǮǫǸǴ, ǴǵǶǫǪǫǱȅ 
ǵǶǴǧǱǫǲǮǸǫ Ǯ ǴǷǮǩǹǶȅǨǦ ǧǦǭǦ ǭǦ ǷǶǦǨǳǫǳǮǫ Ǯ ǨǫǶǮǺǮǰǦǼǮȅ ǳǦ ǪǫǺǮǳǮǶǦǳǦǸǦ 
ǵǶǴǩǳǴǭǦ ǭǦ ǶǦǨǳǮǿǫǸǴ ǳǦ ǴǵǫǶǦǸǮǨǳǦǸǦ ǫǺǫǰǸǮǨǳǴǷǸ Ǩ ǴǸǳǴǷǮǸǫǱǫǳ ǦǷǵǫǰǸ. 

Á ǕǶǴǫǰǸǫǳ ǚǮǳǦǳǷǴǨǴ-ǎǰǴǳǴǲǮǽǫǷǰǮ ǕǶǴǺǮǱ ǳǦ ǊǫǯǳǴǷǸǸǦ ǭǦ ǵǫǶǮǴǪ, ǨǰǱȄǽǨǦǿ 
ǰǴǱǰǴǸǴ ǫ ǳǫǴǧǻǴǪǮǲ ǧǶǴǯ ǵǶǴǩǳǴǭǳǮ ǩǴǪǮǳǮ Ǩ ǶǦǭǶǫǭ ǵǴ ǲǫǷǫǼǮ, ǸǶǮǲǫǷǫǽǮȅ ǮǱǮ 
ǩǴǪǮǳǮ Ǩ ǭǦǨǮǷǮǲǴǷǸ ǴǸ ǰǴǳǰǶǫǸǳǮǸǫ ǮǭǮǷǰǨǦǳǮȅ. ǜǫǱǸǦ ǫ ǪǦ Ƿǫ ǵǶǴǫǰǸǮǶǦ Ǩ 
ǵǱǦǳǴǨǮȅ ǻǴǶǮǭǴǳǸ ǴǸ ǨǶǫǲǫ ǧǮǭǳǫǷ ǵǴǸǫǳǼǮǦǱǦ Ǯ ǧǮǭǳǫǷ ǴǼǫǳǰǦǸǦ ǳǦ ǪǫǯǳǴǷǸǸǦ. 

ǗǫǰǼǮȅǸǦ òǇǎǍǓǋǗ Ǖǖǔǋǐǘó ǴǸǶǦǭȅǨǦ ǹǷǸǦǳǴǨǫǳǮǸǫ, ǦǳǦǱǮǭǮǶǦǳǮ Ǯ ǴǼǫǳǫǳǮ ǸǫǳǪǫǳǼǮǮ 
Ǩ ǮǷǸǴǶǮǽǫǷǰǴǸǴ ǶǦǭǨǮǸǮǫ Ǯ Ƿǫ ǴǷǳǴǨǦǨǦ ǳǦ ǶǦǭǰǶǮǸǮȅ ǵǴǸǫǳǼǮǦǱ ǭǦ ǴǵǸǮǲǮǭǮǶǦǳǫ 
ǨǫǱǮǽǮǳǦǸǦ Ǯ ǪǨǮǬǫǳǮǫǸǴ ǳǦ ǨǻǴǪȅǿǮǸǫ Ǯ ǮǭǻǴǪȅǿǮǸǫ ǵǦǶǮǽǳǮ ǵǴǸǴǼǮ. 
ǗǫǰǼǮȅ òǚǮǳǦǳǷǴǨǦ ǎǷǸǴǶǮȅó Ǯ ǗǫǰǼǮȅ òǇǮǭǳǫǷ ǕǶǴǫǰǸó Ƿǫ ǪǫǺǮǳǮǶǦǸ Ǩ ǧȀǱǩǦǶǷǰǮȅ 
ǷǸǦǳǪǦǶǸ ǳǦ ǺǮǳǦǳǷǴǨǴ ǷǽǫǸǴǨǴǪǷǸǨǴ (ǒǴǪǹǱ 3) Ǯ Ƿǫ ǰǴǳǨǫǶǸǮǶǦǸ Ǩ ǷǸǦǳǪǦǶǸ 
ǹǵǶǦǨǱǫǳǷǰǴ ǷǽǫǸǴǨǴǪǷǸǨǴ (ǒǴǪǹǱ 4). 

ǐǴǳǨǫǶǸǮǶǦǳǫǸǴ Ƿǫ ǮǭǨȀǶǾǨǦ Ƿ ǼǫǱ ǪǦ ǷǸǦǳǫ ǨȀǭǲǴǬǳǴ ǵǶǴǨǫǬǪǦǳǫǸǴ ð Ǩ ǷȀǴǸǨǫǸǷǸǨǮǫ Ƿ 
ǮǭǮǷǰǨǦǳǮȅǸǦ ǳǦ ǲǫǬǪǹǳǦǶǴǪǳǴ ǨȀǭǵǶǮǫǸǮǸǫ ǷǸǦǳǪǦǶǸǮ, ǳǦ: 

ü ǆǳǦǱǮǭ Ǯ ǴǼǫǳǰǦ ǳǦ ǵǶǴǲǫǳǮǸǫ ǨȀǨ ǺǮǳǦǳǷǴǨǴǸǴ ǷȀǷǸǴȅǳǮǫ Ǯ ǳǦ ǺǴǶǲǮǶǦǳǫǸǴ Ǯ 
ǪǨǮǬǫǳǮǫǸǴ ǳǦ ǵǦǶǮǽǳǮǸǫ ǵǴǸǴǼǮ; 

ü ǚǮǳǦǳǷǴǨ ǦǳǦǱǮǭ ǭǦ ǴǼǫǳǰǦ ǳǦ ǰǱȄǽǴǨǮǸǫ ǹǵǶǦǨǱǫǳǷǰǮ ǰǴǫǺǮǼǮǫǳǸǮ; 
ü ǆǳǦǱǮǭ ǭǦ ǲǳǴǩǴǨǦǶǮǦǳǸǳǴ ǧǮǭǳǫǷ ǴǼǫǳȅǨǦǳǫ. 

ǐǴǳǨǫǶǸǮǶǦǳǫǸǴ ǳǦ ǪǦǳǳǮǸǫ ǴǸ ǺǮǳǦǳǷǴǨǮǸǫ ǴǸǽǫǸǮ Ǯ ǵǶǴ ǺǴǶǲǦ ǴǸǽǫǸǮ ǴǸ ǧȀǱǩǦǶǷǰǮȅ 
ǷǸǦǳǪǦǶǸ ǳǦ ǺǮǳǦǳǷǴǨǴ ǷǽǫǸǴǨǴǪǷǸǨǴ Ǩ ǷǸǦǳǪǦǶǸ ǹǵǶǦǨǱǫǳǷǰǴ ǷǽǫǸǴǨǴǪǷǸǨǴ ǳǫ ǭǦǷȅǩǦ ǵǴ 
ǷȀǿǫǷǸǨǴ ǷȀǪȀǶǬǦǳǮǫǸǴ ǳǦ ǪǴǰǹǲǫǳǸǮǸǫ. 

 

ǈǸǴǶǴ 

ǎǭǨȀǶǾǨǦǳǫ ǳǦ ǺǮǳǦǳǷǴǨ ǦǳǦǱǮǭ ǭǦ ǴǼǫǳǰǦ ǳǦ ǐǱȄǽǴǨǮǸǫ ǙǵǶǦǨǱǫǳǷǰǮ ǐǴǫǺǮǼǮǫǳǸǮ ǵǴ 
ǴǸǳǴǾǫǳǮǫ ǳǦ ǗǫǰǼǮȅ òǚǮǳǦǳǷǴǨǦ ǎǷǸǴǶǮȅó Ǯ ǳǦ ǗǫǰǼǮȅ òǇǮǭǳǫǷ ǕǶǴǫǰǸ” (ǒǴǪǹǱ 5): 

 



ИП Кепитъл Маркетс  
 

 
1000 ǗǴǺǮȅ; ǹǱ. òǛǶ. ǇǫǱǽǫǨó ɲ 8; ǸǫǱ: 933 00 50, 933 00 30; ǺǦǰǷ: 933 00 34; 

E-mail : capital _markets@netissat.bg; Web-site: www.cm -bg.com 
 

12 

Á ǘǫǷǸ ǭǦ ǴǵǫǶǦǸǮǨǳǦ ǫǺǫǰǸǮǨǳǴǷǸ ǵǴ ǴǸǳǴǾǫǳǮǫ ǳǦ ǈȀǭǨǶǦǿǦǫǲǴǷǸǸǦ ǳǦ ǗǴǧǷǸǨǫǳǮȅ 
ǐǦǵǮǸǦǱ, ǈȀǭǨǶǦǿǦǫǲǴǷǸǸǦ ǳǦ ǴǧǿǮǸǫ ǆǰǸǮǨǮ Ǯ ǔǵǫǶǦǸǮǨǳǦǸǦ ǨȀǭǨǶǦǿǦǫǲǴǷǸ ǳǦ 
ǴǧǿǮǸǫ ǆǰǸǮǨǮ. 

Á ǘǫǷǸ ǭǦ ǶǫǳǸǦǧǮǱǳǴǷǸ ǵǴ ǴǸǳǴǾǫǳǮǫ ǳǦ ǇǶǹǸǳǦǸǦ ǵǫǽǦǱǧǦ ǰȀǲ ǕǶǴǪǦǬǧǮǸǫ, 
ǕǫǽǦǱǧǦǸǦ ǷǱǫǪ ǪǦǳȀǼǮ ǰȀǲ ǕǶǴǪǦǬǧǮǸǫ (ǲǦǶǬǦ), ǔǵǫǶǦǸǮǨǳǦǸǦ ǕǫǽǦǱǧǦ ǳǦ ǫǪǳǦ 
ǆǰǼǮȅ Ǯ ǓǫǸǳǦǸǦ ǕǫǽǦǱǧǦ (ǪǴǻǴǪǳǴǷǸ) ǳǦ ǫǪǳǦ ǆǰǼǮȅ. 

Á ǘǫǷǸ ǭǦ ǫǺǫǰǸǮǨǳǴǷǸ ǳǦ ǮǳǨǫǷǸǮǼǮǮǸǫ ǵǴ ǴǸǳǴǾǫǳǮǫ ǳǦ ǔǧǴǶǴǸǦ ǳǦ ǴǧǿǮǸǫ ǆǰǸǮǨǮ, 
ǔǧǴǶǴǸǦ ǳǦ ǗǴǧǷǸǨǫǳǮȅ ǐǦǵǮǸǦǱ, ǔǧǴǶǴǸǦ ǳǦ ǳǫǸǳǮǸǫ ǊȀǱǩǴǸǶǦǯǳǮ ǲǦǸǫǶǮǦǱǳǮ 
ǦǰǸǮǨǮ, ǗǶǫǪǳǮȅ ǗǶǴǰ ǭǦ ǷȀǧǮǶǦǳǫ ǳǦ ǨǭǫǲǦǳǮȅǸǦ, ǊǳǫǨǳǮȅ ǴǧǴǶǴǸ ǳǦ ǭǦǵǦǷǮǸǫ, 
ǔǧǴǶǴǸǦ ǳǦ ǭǦǵǦǷǮǸǫ Ǯ ǔǧǴǶǴǸǦ ǳǦ ǖǦǧǴǸǳǮȅ ǰǦǵǮǸǦǱ. 

Á ǘǫǷǸ ǭǦ ǺǮǳǦǳǷǴǨǴǸǴ ǷȀǷǸǴȅǳǮǫ ǵǴ ǴǸǳǴǾǫǳǮǫ ǳǦ ǐǴǫǺǮǼǮǫǳǸǦ ǭǦ ǸǫǰǹǿǦ 
ǱǮǰǨǮǪǳǴǷǸ, ǐǴǫǺǮǼǮǫǳǸǦ ǭǦ ǧȀǶǭǦ ǱǮǰǨǮǪǳǴǷǸ Ǯ ǐǴǫǺǮǼǮǫǳǸǦ ǳǦ ǶǦǧǴǸǳǮȅ ǰǦǵǮǸǦǱ. 

Á ǘǫǷǸ ǭǦ ǺǮǳǦǳǷǴǨ ǱǮǨǫǶǮǪǬ ǵǴ ǴǸǳǴǾǫǳǮǫ ǳǦ ǔǧǿǴ ǦǰǸǮǨǮ ǰȀǲ ǗǴǧǷǸǨǫǳ ǰǦǵǮǸǦǱ, 
ǔǧǿǴ ǭǦǪȀǱǬǫǳǮȅ ǰȀǲ ǗǴǧǷǸǨǫǳ ǰǦǵǮǸǦǱ Ǯ ǔǧǿǴ ǭǦǪȀǱǬǫǳǮȅ ǰȀǲ ǔǧǿǴ ǦǰǸǮǨǮ. 

Á ǘǫǷǸ ǭǦ ǵǴǪǪȀǶǬǦǳ ǶǦǷǸǫǬ ǳǦ ǕǶǮǻǴǪǮǸǫ ǴǸ ǵǶǴǪǦǬǧǮ, ǔǵǫǶǦǸǮǨǳǮǸǫ ǶǦǭǻǴǪǮ, 
ǔǵǫǶǦǸǮǨǳǦǸǦ ǵǫǽǦǱǧǦ, ǓǫǸǳǦǸǦ ǵǫǽǦǱǧǦ Ǯ ǓǫǶǦǭǵǶǫǪǫǱǫǳǦǸǦ ǵǫǽǦǱǧǦ. 

Á ǘǫǷǸ ǭǦ ǰǴǶǵǴǶǦǸǮǨǳǦ ǴǼǫǳǰǦ ǵǴ ǴǸǳǴǾǫǳǮǫ ǳǦ ǘǫǰǹǿǦǸǦ ǕǦǭǦǶǳǦ ǐǦǵǮǸǦǱǮǭǦǼǮȅ Ǯ 
ǘǫǰǹǿǦǸǦ ǔǸǽǫǸǳǦ ǷǸǴǯǳǴǷǸ ǳǦ ǫǪǳǦ ǆǰǼǮȅ Ǯ ǳǦ ǔǷǳǴǨǳǮȅ ǐǦǵǮǸǦǱ. 

Á ǘǫǷǸ ǭǦ ǴǧǿǮȅ ǰǴǶǵǴǶǦǸǮǨǫǳ ǷǸǦǸǹǷ ǵǴ ǴǸǳǴǾǫǳǮǫ ǳǦ ǮǭǮǷǰǨǦǳǦǸǦ (ǧǴǶǷǴǨǦǸǦ) 
ǷǸǴǯǳǴǷǸ. 

Á ǘǫǷǸ ǭǦ ǷǸǫǵǫǳǸǦ ǳǦ ǺǮǳǦǳǷǴǨǮȅ ǶǮǷǰ ǵǴǷǶǫǪǷǸǨǴǲ ǵǶǴǨǫǬǪǦǳǫ ǳǦ Z-ǺǦǰǸǴǶǳǮȅ 
ǦǳǦǱǮǭ ǵǴ ǲǫǸǴǪǮǰǦǸǦ ǳǦ ǆǱǸǲǦǳ. 

Á ǚǮǳǦǳǷǴǨ ǦǳǦǱǮǭ ǵǴ ǲǫǸǴǪǮǰǦǸǦ ǳǦ ǖǴǧȀǶǸ ǒǴǶǮǷ ǭǦ: 

- ǆǳǦǱǮǭ Ǯ ǴǼǫǳǰǦ ǵǴ ǷǸǶǹǰǸǹǶǦ Ǯ ǪǮǳǦǲǮǰǦ ǳǦ ǷȀǴǸǨǫǸǳǮǸǫ ǶǫǰǨǮǭǮǸǮ ǴǸ ǺǮǳǦǳǷǴǨǮǸǫ 
ǴǸǽǫǸǮ, ǴǸǳǦǷȅǳǮ ǰȀǲ ǆǰǸǮǨǮǸǫ, ǰȀǲ ǕǦǷǮǨǮǸǫ Ǯ ǰȀǲ ǕǶǮǻǴǪǮǸǫ ǴǸ ǵǶǴǪǦǬǧǮ; 

- ǆǳǦǱǮǭ Ǯ ǴǼǫǳǰǦ ǳǦ ǊǫǸǫǶǲǮǳǦǳǸǮǸǫ ǳǦ ǫǺǫǷǸǮǨǳǴǷǸǸǦ. 

ǘǶǫǸǴ  

ǕǶǴǨǫǬǪǦǳǫ ǳǦ ǆǳǦǱǮǭ ǭǦ ǲǳǴǩǴǨǦǶǮǦǳǸǳǴ ǇǮǭǳǫǷ ǔǼǫǳȅǨǦǳǫ (ǒǴǪǹǱ 6) Ƿ ǼǫǱ 
ǺǴǶǲǹǱǮǶǦǳǫ ǳǦ ǗǸǦǳǴǨǮǿǫ ǭǦ ǴǼǫǳǰǦ ǳǦ ǗǵǶǦǨǫǪǱǮǨǦǸǦ ǕǦǭǦǶǳǦ ǜǫǳǦ ǳǦ ǆǰǼǮǮǸǫ ǳǦ 
ǸȀǶǩǴǨǷǰǴǸǴ ǪǶǹǬǫǷǸǨǴ 

ǔǼǫǳǰǦǸǦ ǳǦ ǕǦǭǦǶǳǦǸǦ ǜǫǳǦ ǳǦ ǆǰǼǮǮǸǫ Ƿǫ ǪǫǺǮǳǮǶǦ ǰǦǸǴ òǗǵǶǦǨǫǪǱǮǨǦ ǕǦǭǦǶǳǦ 
ǗǸǴǯǳǴǷǸó Ǩ ǸǶǮ ǨǦǶǮǦǳǸǦ: ǧǦǭǴǨǦ, ǲǮǳǮǲǦǱǳǦ Ǯ ǲǦǰǷǮǲǦǱǳǦ. 

ǎǭǷǱǫǪǨǦǳǫǸǴ ǭǦ ǹǷǸǦǳǴǨȅǨǦǳǫ ǳǦ ǗǵǶǦǨǫǪǱǮǨǦǸǦ ǕǦǭǦǶǳǦ ǜǫǳǦ ǳǦ ǆǰǼǮǮǸǫ ǳǦ 
ǸȀǶǩǴǨǷǰǴǸǴ ǪǶǹǬǫǷǸǨǴ Ƿǫ ǴǷǳǴǨǦǨǦ ǳǦ ǷǱǫǪǳǮǸǫ ǴǼǫǳȀǽǳǮ ǵǶǴǼǫǪǹǶǮ: 

 

ü ǆǳǦǱǮǭ ǭǦ ǴǼǫǳǰǦ ǵǴ ǓǫǸǳǦǸǦ ǇǦǱǦǳǷǴǨǦ ǗǸǴǯǳǴǷǸ ǳǦ ǆǰǸǮǨǮǸǫ Ǩ ǰǴǲǧǮǳǦǼǮȅ Ƿ 
ǴǵǶǫǪǫǱȅǳǫǸǴ ǳǦ ǈȀǸǶǫǾǳǦǸǦ ǓǴǶǲǦ ǳǦ ǈȀǭǨǶǦǿǦǫǲǴǷǸ ǳǦ ǗǴǧǷǸǨǫǳǮȅ ǐǦǵǮǸǦǱ. 

ǔǼǫǳǰǦǸǦ ǵǴ ǳǫǸǳǦǸǦ ǧǦǱǦǳǷǴǨǦ ǷǸǴǯǳǴǷǸ ǳǦ ǦǰǸǮǨǮǸǫ Ƿǫ ǺǴǶǲǮǶǦ ǰǦǸǴ ǴǧǿǦǸǦ 
ǷǸǴǯǳǴǷǸ ǳǦ ǦǰǸǮǨǮǸǫ ǵǴ ǧǦǱǦǳǷǦ ǳǦ ǪǶǹǬǫǷǸǨǴǸǴ Ƿǫ ǳǦǲǦǱȅǨǦ ǷȀǷ ǷǸǴǯǳǴǷǸǸǦ ǳǦ 
ǰǶǦǸǰǴǷǶǴǽǳǮǸǫ Ǯ ǪȀǱǩǴǷǶǴǽǳǮǸǫ ǭǦǪȀǱǬǫǳǮȅ ǵǴ ǧǦǱǦǳǷǦ Ǯ ǨǷǮǽǰǮ ǭǦǰǴǳǳǮ ǨǭǫǲǦǳǮȅ 
ǳǦ ǮǳǨǫǷǸǮǸǴǶǮ, ǵǶǮǸǫǬǦǨǦǿǮ ǵǶǮǴǶǮǸǫǸ ǵǶǫǪ ǵǶǮǸǫǬǦǸǫǱǮǸǫ ǳǦ ǴǧǮǰǳǴǨǫǳǮ ǦǰǼǮǮ. 

ü ǆǳǦǱǮǭ ǭǦ ǴǼǫǳǰǦ ǽǶǫǭ ǮǭǵǴǱǭǹǨǦǳǫ ǳǦ ǕǦǭǦǶǳǮ ǒǳǴǬǮǸǫǱǮ. 

 
ǔǼǫǳǰǦǸǦ Ƿǫ ǮǭǨȀǶǾǨǦ Ǩ ǪǨǦ ǨǦǶǮǦǳǸǦ ǽǶǫǭ ǵǶǮǱǦǩǦǳǫ ǳǦ ǸǫǻǳǮǰǮǸǫ òǓǦǸǶǹǵǨǦǳǫ ǳǦ 
ǳǫǸǳǦǸǦ ǵǫǽǦǱǧǦó Ǯ òǓǦǸǶǹǵǨǦǳǫ ǳǦ ǵǶǮǻǴǪǮǸǫ ǴǸ ǵǶǴǪǦǬǧǮó. 
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ǘǫǻǳǮǰǦǸǦ òǓǦǸǶǹǵǨǦǳǫ ǳǦ ǳǫǸǳǦǸǦ ǵǫǽǦǱǧǦó Ƿǫ ǴǷǳǴǨǦǨǦ ǳǦ ǷȀǴǸǳǴǾǫǳǮǫǸǴ òǼǫǳǦ / 
ǵǫǽǦǱǧǦó ǳǦ ǸȀǶǩǴǨǷǰǮ ǪǶǹǬǫǷǸǨǦ ǦǳǦǱǴǭǮ Ǯ Ƿǫ ǷȀǷǸǴǮ Ǩ ǮǭǽǮǷǱȅǨǦǳǫ ǷǸǴǯǳǴǷǸǸǦ ǳǦ 
ǦǰǼǮǮǸǫ ǳǦ ǴǼǫǳȅǨǦǳǴǸǴ ǪǶǹǬǫǷǸǨǴ ǽǶǫǭ ǹǲǳǴǬǦǨǦǳǫ ǳǦ ǳǫǩǴǨǦǸǦ ǵǫǽǦǱǧǦ Ƿ 
ǵǴǱǹǽǦǨǦǳǮȅ ǵǦǭǦǶǫǳ ǲǳǴǬǮǸǫǱ. 

ǘǫǻǳǮǰǦǸǦ òǓǦǸǶǹǵǨǦǳǫ ǳǦ ǵǶǮǻǴǪǮǸǫ ǴǸ ǵǶǴǪǦǬǧǮó Ƿǫ ǴǷǳǴǨǦǨǦ ǳǦ ǷȀǴǸǳǴǾǫǳǮǫǸǴ 
òǼǫǳǦ / ǵǶǮǻǴǪǮ ǴǸ ǵǶǴǪǦǬǧǮó ǳǦ ǸȀǶǩǴǨǷǰǮ ǪǶǹǬǫǷǸǨǦ ǦǳǦǱǴǭǮ Ǯ Ƿǫ ǷȀǷǸǴǮ Ǩ 
ǮǭǽǮǷǱȅǨǦǳǫ ǷǸǴǯǳǴǷǸǸǦ ǳǦ ǦǰǼǮǮǸǫ ǳǦ ǴǼǫǳȅǨǦǳǴǸǴ ǪǶǹǬǫǷǸǨǴ ǽǶǫǭ ǹǲǳǴǬǦǨǦǳǫ ǳǦ 
ǳǫǩǴǨǮǸǫ ǵǶǮǻǴǪǮ ǴǸ ǵǶǴǪǦǬǧǮ Ƿ ǵǴǱǹǽǦǨǦǳǮȅ ǵǦǭǦǶǫǳ ǲǳǴǬǮǸǫǱ. 

ǗǶǦǨǳǮǸǫǱǳǮȅǸ ǦǳǦǱǮǭ ǳǦ ǶǫǭǹǱǸǦǸǮǸǫ, ǵǴǱǹǽǦǨǦǳǮ ǴǸ ǵǶǮǱǦǩǦǳǫǸǴ ǳǦ ǪǨǫǸǫ ǸǫǻǳǮǰǮ 
ǪǫǺǮǳǮǶǦ ǴǵǫǶǦǸǮǨǳǦǸǦ ǫǺǫǰǸǮǨǳǴǷǸ ǴǸ ǪǫǯǳǴǷǸǸǦ ǳǦ ǴǼǫǳȅǨǦǳǴǸǴ ǸȀǶǩǴǨǷǰǴ 
ǪǶǹǬǫǷǸǨǴ. 

 

ü ǆǳǦǱǮǭ ǭǦ ǴǼǫǳǰǦ ǽǶǫǭ ǵǶǮǱǦǩǦǳǫ ǳǦ ǵǴǪǻǴǪǦ ǭǦ ǴǵǶǫǪǫǱȅǳǫ ǳǦ ǐǦǵǮǸǦǱǮǭǮǶǦǳǦǸǦ 
ǷǸǴǯǳǴǷǸ ǳǦ ǆǰǼǮǮǸǫ. 

ǔǼǫǳǰǦǸǦ Ƿǫ ǮǭǨȀǶǾǨǦ ǵǴ ǷǱǫǪǳǮǸǫ ǲǫǸǴǪǮ: 

ǖȁǷǩǯ ǓǬǹǵǫ. ǑǧǶǯǹǧǲǯǮǯǷǧǴǬ Ǵǧ ǴǬǹǴǧǹǧ ǶǬǾǧǲǨǧ. 

ǔǼǫǳǰǦǸǦ ǵǴ ǸǴǭǮ ǲǫǸǴǪ ǵǶǴǮǭǸǮǽǦ Ǩ ǵǶȅǰǦ ǺǹǳǰǼǮǴǳǦǱǳǦ ǭǦǨǮǷǮǲǴǷǸ ǴǸ ǨǫǱǮǽǮǳǦǸǦ ǳǦ 
ǹǷǸǦǳǴǨǫǳǦǸǦ ǓǫǸǳǦ ǕǫǽǦǱǧǦ Ǯ ǮǭǮǷǰǨǦǳǦǸǦ ǓǴǶǲǦ ǳǦ ǐǦǵǮǸǦǱǮǭǦǼǮȅ ǭǦ ǴǼǫǳȅǨǦǳǴǸǴ 
ǸȀǶǩǴǨǷǰǴ ǪǶǹǬǫǷǸǨǴ. 

ǉǹǵǷǯ ǓǬǹǵǫ. ǘǶǵǸǵǨǴǵǸǹ Ǯǧ ǯǮǶǲǧȀǧǴǬ Ǵǧ ǫǯǩǯǫǬǴǹǯ. 

ǔǼǫǳǰǦǸǦ ǵǴ ǸǴǭǮ ǲǫǸǴǪ ǵǶǴǮǭǸǮǽǦ Ǩ ǵǶȅǰǦ ǺǹǳǰǼǮǴǳǦǱǳǦ ǭǦǨǮǷǮǲǴǷǸ ǴǸ ǨǫǱǮǽǮǳǦǸǦ ǳǦ 
ǗǶǫǪǳǮȅ ǊǴǻǴǪ ǴǸ ǊǮǨǮǪǫǳǸǮ Ǩ ǵǹǧǱǮǽǳǮȅ ǷǫǰǸǴǶ Ǯ ǹǷǸǦǳǴǨǫǳǮȅ ǐǦǵǦǼǮǸǫǸ ǭǦ 
ǎǭǵǱǦǿǦǳǫ ǳǦ ǊǮǨǮǪǫǳǸǮ ǳǦ ǴǼǫǳȅǨǦǳǴǸǴ ǸȀǶǩǴǨǷǰǴ ǪǶǹǬǫǷǸǨǴ. 

ǙǷǬǹǯ ǓǬǹǵǫ.  ǋǵǶȁǲǴǯǹǬǲǴǯ ǶǷǯǼǵǫǯ. 

ǔǼǫǳǰǦǸǦ ǵǴ ǸǴǭǮ ǲǫǸǴǪ ǵǶǴǮǭǸǮǽǦ Ǩ ǵǶȅǰǦ ǺǹǳǰǼǮǴǳǦǱǳǦ ǭǦǨǮǷǮǲǴǷǸ ǴǸ ǨǫǱǮǽǮǳǦǸǦ ǳǦ 
ǓǫǸǳǮǸǫ ǊȀǱǩǴǸǶǦǯǳǮ ǒǦǸǫǶǮǦǱǳǮ ǆǰǸǮǨǮ, ǹǷǸǦǳǴǨǫǳǦǸǦ ǓǫǸǳǦ ǕǫǽǦǱǧǦ, 
ǊǴǵȀǱǳǮǸǫǱǳǮǸǫ ǕǶǮǻǴǪǮ, ǮǭǮǷǰǨǦǳǦǸǦ ǓǴǶǲǦ ǳǦ ǐǦǵǮǸǦǱǮǭǦǼǮȅ ǳǦ ǓǫǸǳǮǸǫ 
ǊȀǱǩǴǸǶǦǯǳǮ ǒǦǸǫǶǮǦǱǳǮ ǆǰǸǮǨǮ Ǯ ǳǦ ǊǴǵȀǱǳǮǸǫǱǳǮǸǫ ǕǶǮǻǴǪǮ Ǯ ǪǫǺǮǳǮǶǦǳǦǸǦ 
ǗǸǴǯǳǴǷǸ ǳǦ ǓǫǴǷǫǭǦǫǲǮǸǫ ǆǰǸǮǨǮ ǳǦ ǴǼǫǳȅǨǦǳǴǸǴ ǸȀǶǩǴǨǷǰǴ ǪǶǹǬǫǷǸǨǴ. 

ǞǬǹǩȁǷǹǯ ǓǬǹǵǫ. ǋǯǸǱǵǴǹǯǷǧǴǬ Ǵǧ ǨȁǫǬȀǯ ǶǬǾǧǲǨǯ. 

ǔǼǫǳǰǦǸǦ ǵǴ ǸǴǭǮ ǲǫǸǴǪ ǵǶǴǮǭǸǮǽǦ Ǩ ǵǶȅǰǦ ǺǹǳǰǼǮǴǳǦǱǳǦ ǭǦǨǮǷǮǲǴǷǸ ǴǸ ǨǫǱǮǽǮǳǦǸǦ ǳǦ 
ǹǷǸǦǳǴǨǫǳǦǸǦ ǓǫǸǳǦ ǕǫǽǦǱǧǦ Ƿ ǨǰǱȄǽǨǦǳǫ ǳǦ ǸǫǶǲǮǳǦǱǳǦǸǦ ǷǸǴǯǳǴǷǸ ǳǦ ǪǫǯǳǴǷǸǸǦ ǵǶǮ 
ǲǳǴǩǴǨǦǶǮǦǳǸǳǴ ǶǦǨǳǮǿǫ ǳǦ ǎǭǮǷǰǨǦǳǦǸǦ (ǇǴǶǷǴǨǦǸǦ) ǓǴǶǲǦ ǳǦ ǊǴǻǴǪǳǴǷǸ. 

ǖǬǹǯ ǓǬǹǵǫ. ǋǯǸǱǵǴǹǯǷǧǴǬ Ǵǧ ǔǬǹǴǯǹǬ ǖǧǷǯǾǴǯ ǖǵǹǵǽǯ. 

ǕǴ ǸǴǭǮ ǲǫǸǴǪ Ƿǫ ǮǭǨȀǶǾǨǦ ǆǳǦǱǮǭ ǭǦ ǉǱǴǧǦǱǳǦ ǔǼǫǳǰǦ ǳǦ ǵǴǸǫǳǼǮǦǱǳǦǸǦ ǕǦǭǦǶǳǦ ǜǫǳǦ 
ǳǦ ǮǳǨǫǷǸǮǶǦǳǮȅ ǗǴǧǷǸǨǫǳ ǐǦǵǮǸǦǱ. 

ǔǼǫǳǰǦǸǦ ǨǰǱȄǽǨǦ ǷǸǦǼǮǴǳǦǶǳǴ ǴǵǶǫǪǫǱȅǳǫ ǰȀǲ ǴǵǶǫǪǫǱǫǳǦ ǪǦǸǦ ǳǦ ǓǫǸǳǦǸǦ ǓǦǷǸǴȅǿǦ 
ǗǸǴǯǳǴǷǸ ǳǦ ǐǦǵǮǸǦǱǦ ǳǦ ǵǶǮǸǫǬǦǸǫǱǮǸǫ ǳǦ ǔǧǮǰǳǴǨǫǳǮ ǆǰǼǮǮ ǷǱǫǪ ǪǫǺǮǳǮǶǦǳǫ ǳǦ 
ǇȀǪǫǿǮǸǫ ǓǫǸǳǮ ǕǦǶǮǽǳǮ ǕǴǸǴǼǮ, ǵǶǮ ǭǦǪǦǪǫǳǴ ǶǦǨǳǮǿǫ ǳǦ ǮǭǮǷǰǨǦǳǦǸǦ ǓǴǶǲǦ ǳǦ 
ǊǴǻǴǪǳǴǷǸ Ǯ ǶǫǷǵ.  ǎǳǪǮǰǦǸǮǨǫǳ ǗǶǴǰ ǭǦ ǮǭǵǱǦǿǦǳǫ ǳǦ ǮǳǨǫǷǸǮǼǮǮǸǫ. 

ǇȀǪǫǿǮǸǫ ǓǫǸǳǮ ǕǦǶǮǽǳǮ ǕǴǸǴǼǮ Ƿǫ ǴǵǶǫǪǫǱȅǸ ǳǦ ǴǷǳǴǨǦǸǦ ǳǦ ǴǧǴǷǳǴǨǦǳǮ ǵǶǴǩǳǴǭǳǮ 
ǵǶǮǻǴǪǮ Ǯ ǶǦǭǻǴǪǮ Ǩ ǩǴǪǮǾǫǳ ǶǦǭǶǫǭ. 

ǕǶǴǩǳǴǭǳǮǸǫ ǵǶǮǻǴǪǮ Ǯ ǶǦǭǻǴǪǮ Ǩ ǩǴǪǮǾǫǳ ǶǦǭǶǫǭ Ƿǫ ǪǫǺǮǳǮǶǦǸ Ǩ ǶǦǭǶǦǧǴǸǫǳǦǸǦ 
ǕǶǴǫǰǼǮȅ ǳǦ ǇǮǭǳǫǷ ǕǴǸǫǳǼǮǦǱǦ ǳǦ ǸȀǶǩǴǨǷǰǴǸǴ ǪǶǹǬǫǷǸǨǴ. 
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ǓǫǸǳǮǸǫ ǕǦǶǮǽǳǮ ǕǴǸǴǼǮ Ƿǫ ǴǵǶǫǪǫǱȅǸ ǰǦǸǴ ǵǶǴǩǳǴǭǳǦǸǦ ǓǫǸǳǦ ǕǫǽǦǱǧǦ ǷǱǫǪ ǱǮǻǨǮ Ǯ 
ǪǦǳȀǼǮ се увеличава Ƿ ǵǶǴǩǳǴǭǳǮǸǫ ǶǦǭǻǴǪǮ ǭǦ ǆǲǴǶǸǮǭǦǼǮȅ Ǯ Ƿ ǵǶǴǩǳǴǭǳǴǸǴ 
ǳǦǲǦǱǫǳǮǫ ǳǦ ǓǫǸǳǮȅ ǔǧǴǶǴǸǫǳ ǐǦǵǮǸǦǱ Ǯ се намалява Ƿ ǵǶǴǩǳǴǭǳǴǸǴ ǹǨǫǱǮǽǫǳǮǫ ǳǦ 
ǓǫǸǳǮȅ ǔǧǴǶǴǸǫǳ ǐǦǵǮǸǦǱ, Ƿ ǵǶǴǩǳǴǭǳǮǸǫ ǎǳǨǫǷǸǮǼǮǮ Ǩ ǊȀǱǩǴǸǶǦǯǳǮ ǆǰǸǮǨǮ Ǯ Ƿ 
ǵǶǴǩǳǴǭǳǮǸǫ ǕǴǩǦǾǫǳǮȅ ǵǴ ǉǱǦǨǳǮǼǮǸǫ ǳǦ ǊȀǱǩǦ Ǩ ǷȀǴǸǨǫǸǷǸǨǮǫ Ƿ ǹǷǱǴǨǮȅǸǦ ǵǴ 
ǰǶǫǪǮǸǮǸǫ. 

ǕǶǴǩǳǴǭǳǮǸǫ ǓǫǸǳǮ ǕǦǶǮǽǳǮ ǕǴǸǴǼǮ Ƿǫ ǴǵǶǫǪǫǱȅǸ ǵǴ ǩǴǪǮǳǮ, ǰǦǸǴ Ƿǫ ǶǦǭǩǶǦǳǮǽǦǨǦǸ ǪǨǦ 
ǵǫǶǮǴǪǦ ð ǵǶǴǩǳǴǭǫǳ ǵǫǶǮǴǪ Ǯ ǷǱǫǪǵǶǴǩǳǴǭǫǳ ǵǫǶǮǴǪ. 

ǕǶǴǩǳǴǭǳǮȅǸ ǵǫǶǮǴǪ ǴǧǻǨǦǿǦ ǵǱǦǳǴǨ ǻǴǶǮǭǴǳǸ ǴǸ 5 (ǵǫǸ) ǩǴǪǮǳǮ, ǵǶǫǭ ǰǴǯǸǴ Ƿ ǨǮǷǴǰǦ 
ǷǸǫǵǫǳ ǳǦ ǳǦǪǫǬǪǳǴǷǸ Ǯ ǪǴǷǸǴǨǫǶǳǴǷǸ ǲǴǩǦǸ ǪǦ Ƿǫ ǪǫǺǮǳǮǶǦǸ ǴǽǦǰǨǦǳǮǸǫ ǴǵǫǶǦǸǮǨǳǮ 
ǵǶǮǻǴǪǮ Ǯ ǶǦǭǻǴǪǮ, ǮǳǨǫǷǸǮǼǮǮ Ǯ ǰǶǫǪǮǸǮ. 

ǗǱǫǪǵǶǴǩǳǴǭǳǮȅǸ ǵǫǶǮǴǪ Ƿǫ ǪǫǺǮǳǮǶǦ ǴǸ ǪǴǵǹǷǰǦǳǫǸǴ, ǽǫ ǳȅǲǦ ǪǦ ǮǲǦ ǷȀǿǫǷǸǨǫǳǮ 
ǵǶǴǲǫǳǮ Ǩ ǲǦǿǦǧǮǸǫ Ǯ ǶǫǳǸǦǧǮǱǳǴǷǸǸǦ ǳǦ ǧǮǭǳǫǷ ǪǫǯǳǴǷǸǸǦ Ǯ, ǽǫ ǓǫǸǳǮǸǫ ǕǦǶǮǽǳǮ 
ǕǴǸǴǼǮ ǴǷǸǦǨǦǸ ǵǴǷǸǴȅǳǳǮ. 

ǕǶǮǫǲǦ Ƿǫ, ǽǫ ǩǴǪǮǾǳǮǸǫ ǓǫǸǳǮ ǕǦǶǮǽǳǮ ǕǴǸǴǼǮ ǵǶǫǭ ǗǱǫǪǵǶǴǩǳǴǭǳǮȅ ǕǫǶǮǴǪ ǿǫ ǷǦ 
ǶǦǨǳǮ ǳǦ ǓǫǸǳǮȅ ǕǦǶǮǽǫǳ ǕǴǸǴǰ ǭǦ ǵȀǶǨǦǸǦ ǩǴǪǮǳǦ ǴǸ ǗǱǫǪǵǶǴǩǳǴǭǳǮȅ ǕǫǶǮǴǪ. 

ǗǸǴǯǳǴǷǸǮǸǫ ǳǦ ǓǫǸǳǮǸǫ ǕǦǶǮǽǳǮ ǕǴǸǴǼǮ ǵǶǫǭ ǗǱǫǪǵǶǴǩǳǴǭǳǮȅ ǕǫǶǮǴǪ, ǮǭǶǦǭǫǳǮ ǰȀǲ 
ǰǶǦȅ ǳǦ ǕǶǴǩǳǴǭǳǮȅ ǵǫǶǮǴǪ ǵǶǫǪǷǸǦǨǱȅǨǦ ǔǷǸǦǸȀǽǳǦ ǷǸǴǯǳǴǷǸ. ǔǷǸǦǸȀǽǳǦǸǦ ǷǸǴǯǳǴǷǸ Ƿǫ 
ǮǭǽǮǷǱȅǨǦ ǽǶǫǭ ǰǦǵǮǸǦǱǮǭǦǼǮȅ ǳǦ ǓǫǸǳǮǸǫ ǕǦǶǮǽǳǮ ǕǴǸǴǼǮ ǭǦ ǗǱǫǪǵǶǴǩǳǴǭǳǮȅ ǕǫǶǮǴǪ. 

ǊǮǷǰǴǳǸǮǶǦǳǫǸǴ ǳǦ ǓǫǸǳǮǸǫ ǕǦǶǮǽǳǮ ǕǴǸǴǼǮ Ƿǫ ǮǭǨȀǶǾǨǦ Ƿ ǓǴǶǲǦ ǳǦ ǊǮǷǰǴǳǸǮǶǦǳǫ, 
ǰǴȅǸǴ ǷǱǹǬǮ ǭǦ ǮǭǽǮǷǱȅǨǦǳǫ ǳǦ ǸǫǻǳǮǸǫ ǓǦǷǸǴȅǿǮ ǗǸǴǯǳǴǷǸǮ. 

ǕǶǮǱǦǩǦǳǦǸǦ ǓǴǶǲǦ ǳǦ ǊǮǷǰǴǳǸǮǶǦǳǫ ǫ ǶǦǨǳǦ ǳǦ ǷǶǫǪǳǴǵǶǫǸǫǩǱǫǳǦǸǦ ǜǫǳǦ ǳǦ ǐǦǵǮǸǦǱǦ 
ǳǦ ǸȀǶǩǴǨǷǰǴǸǴ ǪǶǹǬǫǷǸǨǴ. 

ǗǶǫǪǳǴǵǶǫǸǫǩǱǫǳǦǸǦ ǜǫǳǦ ǳǦ ǐǦǵǮǸǦǱǦ ǳǦ ǸȀǶǩǴǨǷǰǴǸǴ ǪǶǹǬǫǷǸǨǴ ǵǶǫǪǷǸǦǨǱȅǨǦ ǼǫǳǦǸǦ 
ǳǦ ǺǮǳǦǳǷǮǶǦǳǫ Ƿ ǨǷǮǽǰǮ ǮǭǵǴǱǭǹǨǦǳǮ ǮǭǸǴǽǳǮǼǮ ǳǦ ǺǮǳǦǳǷǮǶǦǳǫ, ǵǶǫǸǫǩǱǫǳǦ Ƿ 
ǸǫǻǳǮǸǫ ǴǸǳǴǷǮǸǫǱǳǮ ǪȅǱǴǨǫ Ǩ ǴǧǿǮȅ ǮǳǨǫǷǸǮǶǦǳ ǰǦǵǮǸǦǱ ǳǦ ǰǴǲǵǦǳǮȅǸǦ. 

ǜǫǳǦǸǦ ǳǦ ǺǮǳǦǳǷǮǶǦǳǫ Ƿ ǊȀǱǩǴǨǮȅ ǐǦǵǮǸǦǱ ǴǸǽǮǸǦ ǊǦǳȀǽǳǮȅ ǫǺǫǰǸ ǴǸ ǪǦǳȀǽǳǴǸǴ 
ǵǶǮǭǳǦǨǦǳǫ ǳǦ ǺǮǳǦǳǷǴǨǮǸǫ ǶǦǭǻǴǪǮ ǭǦ ǱǮǻǨǮ. 

ǗǘǆǓǔǈǎǟǋǘǔ ǭǦ ǔǼǫǳǰǦǸǦ ǳǦ ǕǦǭǦǶǳǦǸǦ ǜǫǳǦ ǳǦ ǆǰǼǮǮǸǫ Ƿǫ ǺǴǶǲǮǶǦ ǰǦǸǴ ǷǶǫǪǳǦ 
ǵǶǫǸǫǩǱǫǳǦ ǨǫǱǮǽǮǳǦ ǴǸ ǴǼǫǳǰǮǸǫ ǵǴ ǵǶǮǱǴǬǫǳǮǸǫ ǴǼǫǳȀǽǳǮ ǲǫǸǴǪǮ. 

ǕǶǫǸǫǩǱȅǳǫǸǴ Ƿǫ ǴǷȀǿǫǷǸǨȅǨǦ ǽǶǫǭ ǹǲǳǴǬǦǨǦǳǫ ǳǦ ǴǼǫǳǰǮǸǫ ǵǴ ǸǫǻǳǮǸǫ ǴǸǳǴǷǮǸǫǱǳǮ 
ǸǫǩǱǦ. 

ǈȀǵǶǮǫǸǮǸǫ ǴǸǳǴǷǮǸǫǱǳǮ ǸǫǩǱǦ ǴǸǶǦǭȅǨǦǸ ǷǸǦǳǪǦǶǸǳǮǸǫ ǷǸǴǯǳǴǷǸǮ, ǾǮǶǴǰǴ ǮǭǵǴǱǭǹǨǦǳǮ 
Ǩ ǷǨǫǸǴǨǳǦǸǦ ǵǶǦǰǸǮǰǦ ǵǶǮ ǴǼǫǳǰǦ ǳǦ ǦǰǼǮǮ. 
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СЪВЕТ НА ДИРЕКТОРИТЕ 

 
 

ǘǦǸȅǳǦ ǉǫǴǶǩǮǫǨǦ ð ǕǶǫǪǷǫǪǦǸǫǱ ǳǦ ǗȀǨǫǸǦ ǳǦ ǪǮǶǫǰǸǴǶǮǸǫ Ǯ ǎǭǵȀǱǳǮǸǫǱǫǳ ǪǮǶǫǰǸǴǶ 
ǒǦǩǮǷǸȀǶ, ǷǵǫǼǮǦǱǳǴǷǸ òǒǫǬǪǹǳǦǶǴǪǫǳ ǲǫǳǮǪǬǲȀǳǸó, òKingõs College Londonó, 
ǈǫǱǮǰǴǧǶǮǸǦǳǮȅ;  
ǇǦǰǦǱǦǨȀǶ, ǷǵǫǼǮǦǱǳǴǷǸ òǇǮǭǳǫǷ ǲǫǳǮǪǬǲȀǳǸó, òKingõs College Londonó, 
ǈǫǱǮǰǴǧǶǮǸǦǳǮȅ. 
ǕǶǮǸǫǬǦǨǦ ǷǫǶǸǮǺǮǰǦǸ ǭǦ ǵǶǮǪǴǧǮǸǴ ǵǶǦǨǴ ǭǦ ǮǭǨȀǶǾǨǦǳǫ ǳǦ ǪǫǯǳǴǷǸ ǰǦǸǴ 
ǎǳǨǫǷǸǮǼǮǴǳǫǳ ǰǴǳǷǹǱǸǦǳǸ; 
ǕǶǮǸǫǬǦǨǦ ǷǫǶǸǮǺǮǰǦǸ ǭǦ ǵǶǮǪǴǧǮǸǴ ǵǶǦǨǴ ǭǦ ǮǭǨȀǶǾǨǦǳǫ ǳǦ ǪǫǯǳǴǷǸ ǰǦǸǴ ǧǶǴǰǫǶ ǳǦ 
ǜǐ.  
ǗǸǦǬ ǨȀǨ ǚǮǳǦǳǷǴǨǦǸǦ ǴǧǱǦǷǸ Ǯ ǇǦǳǰǴǨǦǸǦ ǷǮǷǸǫǲǦ 
ǫǭǮǼǮ: ǆǳǩǱǮǯǷǰǮ, ǖǹǷǰǮ, ǓǫǲǷǰǮ 
 
ǒǦǶǮǦǳǦ ǒǮǱǦǳǴǨǦ - ǎǭǵȀǱǳǮǸǫǱǫǳ ǪǮǶǫǰǸǴǶ 
ǒǦǩǮǷǸȀǶ, ǷǵǫǼǮǦǱǳǴǷǸ "ǚǮǳǦǳǷǮ", òǙǳǮǨǫǶǷǮǸǫǸ ǭǦ ǳǦǼǮǴǳǦǱǳǴ Ǯ ǷǨǫǸǴǨǳǴ ǷǸǴǵǦǳǷǸǨǴó, 
ǩǶ. ǗǴǺǮȅ 
ǕǶǮǸǫǬǦǨǦ ǗǫǶǸǮǺǮǰǦǸ ǭǦ ǵǶǮǪǴǧǮǸǴ ǵǶǦǨǴ ǭǦ ǮǭǨȀǶǾǨǦǳǫ ǳǦ ǪǫǯǳǴǷǸ ǰǦǸǴ òǇǶǴǰǫǶ ǳǦ 
ǼǫǳǳǮ ǰǳǮǬǦó 
ǗǸǦǬ ǨȀǨ ǚǮǳǦǳǷǴǨǦǸǦ ǴǧǱǦǷǸ Ǯ ǇǦǳǰǴǨǦǸǦ ǷǮǷǸǫǲǦ.  
ǋǭǮǼǮ: ǦǳǩǱǮǯǷǰǮ 
 
ǐǮǶǴ ǐǮǶǴǨ ð ǝǱǫǳ ǳǦ ǗȀǨǫǸǦ ǳǦ ǪǮǶǫǰǸǴǶǮǸǫ 
ǒǦǩǮǷǸȀǶ, ǷǵǫǼǮǦǱǳǴǷǸ "ǕǶǦǨǴ" 
ǝǱǫǳ ǳǦ ǗǴǺǮǯǷǰǦ ǆǪǨǴǰǦǸǷǰǦ ǐǴǱǫǩǮȅ 
ǝǱǫǳ ǳǦ ǒǫǬǪǹǳǦǶǴǪǳǦǸǦ ǆǪǨǴǰǦǸǷǰǦ ǐǴǱǫǩǮȅ, ǑǴǳǪǴǳ 
ǕǶǮǸǫǬǦǨǦ ǗǫǶǸǮǺǮǰǦǸ ǭǦ ǱǮǼǫǳǭǮǶǦǳ ǴǼǫǳǮǸǫǱ ǳǦ ǳǫǪǨǮǬǮǲǮ ǮǲǴǸǮ ǰȀǲ "ǆǩǫǳǼǮȅ ǭǦ 
ǵǶǮǨǦǸǮǭǦǼǮȅ" 
ǋǭǮǼǮ: ǦǳǩǱǮǯǷǰǮ Ǯ ǶǹǷǰǮ 
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ǺǦǰǷ: 933 00 34 
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