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MHBECTULUMOHHA TMNOJIMTUKA HA YHUBEPCAJIEH U TNMPO®ECUOHAJIEH
NEHCUOHHU ®OHAOBE YIMNPABJIABAHU OT MNEHCUOHHO OCUTYPUTEJIHO
APYXECTBO "BbAELUE” Al

. IAPUHUMNU U LENTU HA UHBECTULUMWOHHATA MNMOJIUTUKA

CpeactBata Ha YHuBepcanHusa NeHCUMOHeH ¢oHa u npodecuoHaneH MEeHCUOHEH
doHa HapudaHu no Hagony (PoHAoBE) ce MHBECTMPAT Npu cna3BaHe Ha NPUHLMNUTE
Ha HaOEeXAHOCT, NUKBUOHOCT, AOXOAHOCT U ameepcudunkaums. OCHOBHUTE Lenn Ha
WHBECTULMOHHATAa NOSIMTMKA Ha NEHCUOHHO OCUTYypUTENHO ApyxecTso ,.bbaeuie” ALl
ca crnegHuTe;

1) WHBecTupaHeTo Ha cpefgctBata B doHooBeTe Aa ocurypsiBaT  Ham-{obpoTo
CbOTHOLLEHME PUCK / Bb3BPaLLaeMOCT OT MHBECTULMMUTE.

2) lNocTturaHe Ha onTumarnHa gmeepcudurkaumsa Ha Lenus noptdenn Ha dPoHaoBseTe,
Ha UHBECTULUUN NO eMUTEHTU, BUA LEHHU KHWXA, NPOL4BLIDKUTENHOCT N BanyTa C
uen ga ce enuUMMHMpa crneunuYHna pucKk Ha MHAMBMAOYaNHUTE WUHBECTULUWN B
MaKkcMMarnHa Bb3MOXHa CTEMNeH.

3) MNapexHaTa CTPyKTypa Ha WHBECTULUMOHHUTE nopTdennute aga ocurypssa
agekBaTHa NUKBUAHOCT, OTYUTAMKN NPOrHO3HUTE U3XOAALLN NOTOLMN.

4) (ot™m. c npoTokon Ha C Ne 29 ot 10.12.2010r.)

5) CnasBaHe Ha Wu3NCKBaHMATA 3a MWHMManHaTa M3uMCKyema [OOXOOHOCT
onpegensiHa ot Komucuata 3a PuHaHcoB Hagsop.

6) (n3m. n gon. c npotokon Ha CO Ne C Ne 29 ot 10.12.2010r.) Bv3npuemaHe Ha
AbIrOCPOYEH MNOAXO4 Ha WHBECTUpPaHEe CcpeaHusi MHBECTULMOHEH XOPWU3OHT Ha
noptdennnte ce onpegens kato gbnrocpodeH —10 roanHu, KaTo ce B3uMaT nog
BHMMaHME N NasapHUTe TEHOEHLNMN.

7) B cny4an Ha pe3ku NnpoMeHu Ha (PUHAHCOBUTE Nasapu (B Criyyan, Ye cblumTe ca C
BpPEMEBU XapakTep), Ce W3roTBAT [AONbMHUTENHN BbTPELUHN HOPMATUBHM
AOKYMEHTH, C KOUTO Ce Lenun agekBaTHa peakuusi, Unu B Criydan Ha pelueHne Ha
ynpaBuUTENHUA OpraH ce HaHacAT MPOMEHW U B MHBECTULMOHHATA NONUTUKA Ha
doHaoBeTE 32 AOMBITHUTENHO NEHCMOHHO OCUTypsIBaHe.

8) CwbobpassiBaHe c npasunata Ha Kogekca 3a CoumanHo OcurypsaBaHe (KCO) wu
HOpmaTuBHaTa ypenba oTHacsLwa ce 3a NEeHCUOHHO OCUTYPUTENHUTE APYXKeCTBa.
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Il. AHBECTULUMOHHU NHCTPYMEHTMU

MO0 wma npaBo pfa uHBecTUpa akTmeute Ha PoHOoBeTe B NbfHaTa rama
WHBECTULUMOHHN WHCTPYMEHTU, NpeaBuaeHn B 3akoHa. B KOHKpeTeH nnaH Teau
akTmBu wWe 6baaTt uHBeCcTUpaHn B obnuraumm, akuuu, Aanose u apyrn MHaHCOBU
WHCTPYMEHTN, 4pe3 MOoCTUraHe Ha onTumarnHa [OXOOHOCT OT WMHBECTULMUTE npu
yMEpeHO A0 YMEPEHO BMCOKO HMBO Ha PUCK Npeasui ObAroCPOMHUSA XapakTep Ha
nocnegHute.

NHBecTMumMoHHUTE uenu Ha PoHpoBeTe ce nocTurat 4ype3 KOMOWHMpaHe Ha
CUTYpPHOCTTa Ha WMHBECTUUUUTE B LIEHHW KHWXa C PUKCMpaH OOXO04 C Mo-BUCOKaTa
OYakBaHa OOXOAHOCT OT MHBECTUUMUTE B akuun Ha nybnuyHu apyxectsa. M36opbT
Ha KOHKPETHN eMUCUN LIEHHW KHIMKa Ce OCbLLECTBSIBaA B 3aBMCUMOCT OT Kraca akTuBU
CbIacHO pasnuyHn KpUTEpUn, KakTo crieaBsa:

1) 3a ObnroBu LEHHN KHMXKA.

1.1) MNpun HeobBeaneyeHn LEHHW KHMXKA - cTabunHa (PUHAHCOBO CbLCTOSAHWE, BUA
MKOHOMWYECKa OEWHOCT Ha eMUTeHTa, NepcrneKkTMBM 3a pas3BUTUE, MaTypuUTET Ha
eMmucusaTa.

1.2) lNpn obesnevyeHn LEHHU KHMXKA - CTabunHO (OUHAHCOBO CbLCTOSIHWE, BUA
MKOHOMMYECKa [OEeWHOCT Ha eMUTEHTa, MNEepcrnekTMBM 3a pasBuTME, XapakTep Ha
obe3nevyeHMeTo, MaTypuTeT Ha eMncusaTa.

C uen yBenuyaBaHe Ha obuiata Bb3BpaLLaeMocCT Ha nopTdenna Ha doHOoBeTe, B
Hero ocBeH AbpXaBHW LeHHN KHuxa (OLUK) moraT aa 6baat BKOYBAHU OBLLMHCKM
obnuraumm, KopnopaTtMBHU obnurauumn, uUnNoTevyHu obnuraumm u Opyrn aKkTuBum C
duKcupaH unu nnasaiy 4oxond, EMUTUPAHN OT KOMMaHUM MW OpYrn opraHnsauum c
aflekBaTHa MnaTeXocrnoCoOHOCT UMM rapaHTUpaHn OT TakuBa oOpraHu3aumm B
CbOTBETCTBME CbC 3aKOHOBUTE U3NCKBAHUA.

2) 3a akummn Ha ny6riMYHM KOMNaHum - cTabunHo YMHaAHCOBO CbCTOSIHME N CEKTOop, B
KOMTO eMUTEHTA onepupa, ANBUAEHTHA NONUTMKA, NOTEHLUMAN 3a pacTex.

3) 3a akuum MnuM asnoBe Ha KOMEKTUBHW MHBECTUMUMOHHU CXEMU - aKUMOHepHa
CTPYKTYpa Ha ynpaBrsiBalLlOTO APYKECTBO, AOKa3aHU NpodecnoHarnH1 KayecTea Ha
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nopThonMo  MeHUIXbpUTe, CTPYKTYypa Ha YynpaBnaBaHWTe noptdenniv wu
NCTOPUYECKN pe3ynTaTh Ha NoCTUrHaTaTa JOXOOHOCT.

4) 3a GaHkOBM OENO3NTM B feBa W eBpO, KaKTo M B APYrK BanyTu, LOKOMKOTO He
NPOTMBOPEYM Ha 3aKOHA - KpPeaWTeH PeWTUHr, GanaHCOBO YMCMO M aKUMOHepHa
CTPYKTypa Ha GaHkoBaTa MHCTUTYUMS, aTPaAKTUBHOCT Ha npeafiaraHuTe Aerno3uTHM
yCcroBusi.

MuBecTuummte Ha ®doHOoBeTe B WHBECTULMOHHM MMOTW cnegBa na Obaat
Ccbobpa3eHn C KOHIOHKTypaTa Ha nasapa Ha HeABWXKUMM MMOTM, KaKTO U CbC
3aKOHOBUTE M3UCKBAHUSA KbM POHAOBETE OTHOCHO TO3U BUA MHBECTULIMMN.

doHOoBeTE Le CKkNoYBa CAENKM C ONUMM UNK Le M3BbpLUBA TpaH3akuuu ¢ ApYyru
AepuBaTh, caMo ako MOCredHUTE Ce M3MOon3BaT 3a Xe[kKupaHe Ha akTuB, KOMTO e
BKMIOYEH B nopTdenna KbM CbOTBETHUS MoOMeHT. doHaoBeTe MoraTt pja
OCbLlLIECTBSABA BanyTHM U hOPYbPA TPaH3aKUUM C LeN XxeQkupaHe Ha BanyTeH PUCK.

lll. CTPYKTYPA HA MOPT®EWUNA U OTPAHUYEHUA

CpeacrtBata Ha doHgoBeTe MoraT Aa 6baaT wHBeCcTUpaHu BbB  (OUHAHCOBM
NHCTPYMeHTH , nocodeHun B Kogekca 3a CoumanHo OcurypssaHe (KCO) B un.176. B
A0y MNocoYeHuTe OorpaHvyeHusiTa 3a WHBECTUpaHe B KOHKPETHWUTE uHaHCOBU
WHCTPYMEHTU Ce Cna3eHn 3aKOHOBUTE W BBLTPELUHU NUMUTU Ha APY>XeCTBOTO.
MNpensna nasapHaTa TeHOAEHUMS MHBECTULMOHHUA KOHCYNTaHT MOXe Aa noucka ot
N3nbnHUTENHUTE ONPEKTOPU Ha OPYKECTBOTO Aa YBenn4yuM BbTPELIHUTE NUMUTU [0
3akoHoBUTE orpaHmyeHnsa crnopen KCO.

1) QUK (no un. 176 an.1, 1.1 n 1.11) go 100% oT akTuBUTE Ha PoHOOBETE.

2) InoteyuHn obnuraumm — 0o 30% oT aktmBuTe Ha PoHOoOBETE, KAaTO He noBeye OT
5% OT eguH EMUTEHT.

3) KopnopaTtusHu obnurauum no yn. 176. an. 1, 1.8,1.12 ,6"n 1. 13 ,6” oT KCO - o
25% oT akTuBuTE Ha PoHOOBETE.

4) O6eanevyeHn kopnopaTuMBHM oObnuraumm He TbpryBaHun Ha b®Pb, 3a koeTo B
peweHneTo Ha o6WoTo cbbpaHMe Ha aKUMOHEepUTE U B MNPEANIOXEHUETO 3a
CKIMOYBAHETO Ha OBnMrauMoHHNA 3aeM € NMOoeTO 3aab/PKEHME Aa Ce ucka npuemMaHe
1 ga 6bOaT NpMeTn Ha TbProBUS Ha perynupaH nasap He no- Abnbr oT 6 Meceua oT
n3gaBaHeTo UM - 0 5% oT aktusute Ha PoHaoBeTE.
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5) O6wmHckn obnuraumm — oo 15% ot aktnemnte Ha PoHaoBeTE.

6) baHkoBM Oeno3nTn B GaHKM C KpeauTeH PEenTUHr, Mony4unu paspelleHve aa
n3pbpwBat OGaHKoBa [OEVWHOCT Ha TeputopusTa Ha Penybnuka bBbnrapus c
AbrocpoyeH kpeauTeH pentuHr ,Ba2” npucbaeH ot Moody’s investor Service, ,BB”
Standard, vnn ,BB” otFitch Rating — go 25% ot aktuBute Ha dPoHgoBeTe M He
noseye oT 5% B egHa bGaHka.

7) AKUMn TbpryBaHu Ha perynupan nasap - 4o 20% o1 aktusute Ha PoHOoBeTE.

9) AKUMKM K OANOBEe Ha KONMEKTUBHU UHBECTULMOHHU cxemun — 0o 15% oT aktmeuTte
Ha ®oHpoBeTE.

9) AKUMOHEPHM OPYXECTBO CbC crneumanHa nHeectuumoHHa uen (AQCULU) - no 5%
oT aktTusuTe Ha ®oHgoBeTE.

10) PUHAHCOBM MHCTPYMEHTU M34aLeHU OT €ANH eMUTEHT — 0 5% OT aKkTuBUTE Ha
doHpoBETE .

12) ®HAHCOBU UHCTPYMEHTU M34adeHU OT €ANH EMUTEHT U CBbP3aHN C Hero nuua
-00 10% ot aktusmte Ha PoHaoBeTe.

13) NHBECTULMOHHU MMOTU — [0 5% OT akTmBuTE Ha oHaoBeETE.

14) NHBecTMumMmM BbB BanyTa pasnuyHa ot nesa un espo — 4o 20% o1
akTueute Ha doHpoBeTE.

15) PEMNO caenkn — oo 5% ot aktnemte Ha PoHpoBeTe.

16) KopnopatmeHu obnuraunn, nsgageHn nnum rapaHtupanm ot 6aHkm ¢ Hag 50 %
AbPXKaBHO y4yacTue, MonyvYmnu paspelleHne 3a u3BbpluBaHe Ha GaHkoBa LEMHOCT
CbIMacHO 3aKkoHO4AaTeNncTBOTO Ha Penybnuka Bbnrapua unu gpyra gbpkaBa YneHka,
C uen uHaHCMpaHe Ha AbATOCPOYHM W CPEAHOCPOYHM MHAPACTPYKTYPHU U
WHBECTMLUMOHHN MNPOEKTN, 3a KOUTO B peleHMeTo Ha obuwoTto cbbpaHue Ha
aKUMOHEepUTE U B NPEanoXEeHNeTo 3a CKMoYBaHe Ha obnurauuoHeH 3aeM e MnoeTo
3a4biIKeHe aa ce ucka npuemaHe n ga 6vaaT NpueTn 3a TbProBus Ha perynupax
nasap B CPOK He No-AbNbrr OT 6 Meceua oT ndgasaHeTo UM- 0 10% OT akTuBUTE Ha
doHpoBeTE.
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IV. 3BABPAHU 3A UHBECTUPAHE HA AKTUBUTE HA ®OHOOBETE

CwrnacHo Kogekca 3a couumanHo ocurypsiBaHe, aktueute Ha doHaooBeTe He moraT
Aa 6baaT UHBECTUPAHM B CIEOHUTE LIEHHWN KHUXKA.

1) B LEHHWN KHWXA, KOUTO HE Ca HaNBbJTHO U3NMaTEeHM.

2) B UeHHM KHWXa M3gageHn OT MEeHCUMOHHO OCUTYPUTENTHOTO APYXKEeCTBO, KOeTO ro
ynpaensiea, Univ oT CBbp3aHu C HEro nuua.

3) LleHHM kHwxa wusgageHn ot GaHkata - noneyuten Ha doHgoseTe wnuM ot
WNHBECTULIMOHEH NOCPEAHMK UK OT CBbP3aHn C TAX nuua.

4) He ce ponycka non3BaHeTo Ha UHBECTULNOHHUTE MMOTU, COBCTBEHOCT Ha boHaa
32 [OMbMHUTENHO 3aAb/DKUTENHO MNEHCMOHHO OcurypsiBaHe, 3a HyxXauTe Ha
ynpaBnsABaLLOTO 0 NEHCUOHHO OCUTYPUTENHO APYXECTBO U Ha CBbP3aHUTE C HEro
nuua.

5) OpyxectBoTo 1 PoHAOBETE HE MOraT NooTAenHoO Aa npugobmusat noseye oT 7 %
OT aKkuuMuMTe Ha eguH EeMWUTEHT WnM yvacTue, 4Ype3 KoeTo [pyKeCTBOTO Wunu
yrnpaensBaHUTe OT Hero poHAOBE 3aeAHO MMM MOOTAENHO MoraT ga onpeaensar
MPSKO UMM HEMPSIKO NOBeYe OT MOSfIoBUMHATA OT YfIeHOBETE Ha ynpaBUTESTHUSA OpraH
UNU NO OpPYr HauvMH Oa ynpaXHsABaT pellaBallo BIIMSIHUE BbpPXY B3EMaHETO Ha
pelleHns BbB Bpb3ka C AEMHOCTTA HA EMUTEHTA.
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V. CAENIKKA 3A HAMANTABAHE HA UHBECTULIMOHHUA PUCK

C uen HamansBaHe Ha MHBECTULMOHHUA PUCK, CBbpP3aH C akTMBuTe Ha PoHOoBeTE.
[pyXecTBOTO MOXe [da CKIYBa CAeriku, KOUTO npeaBwkgaT oTnaraHe Ha
N3NbIIHEHMETO Ha 3aAdbl/PKEHUATA NO TAX 3a onpeaeneHa 6baella gata UnNu Cpok.
TakuBa coenku ca:

1) Cpenkute ¢ broybpcu, TbpryBaHW Ha perynupaHn nasapuv Ha LEHHW KHUXa B
Penybnuka Bbnrapusa, B AbpXaBu - YNeHKM Ha EBponenckusi Cbio3, unv B Opyru
AbpxaBu - cTpaHn no CnopasymeHneto 3a EBponencko MKOHOMWYECKO
NPOCTPAHCTBO, WK Ha perynmpaHun nasapu Ha LLeHHU KHUXa B Obp>KaBu, NOCOYEHU B
Hapeaba Ha komucusTa.

2) Cpenkute C onuuu, TbpryBaHW Ha perynupaHn nasapy Ha LEHHW KHUXa B
Penybnuka Bbnrapusa, B AbpXaBu - YNeHKM Ha EBponenckus Cbio3, unv B Opyru
AbpxaBu - cTpaHn no CnopasymeHneto 3a EBponencko MKOHOMWYECKO
NPOCTPAHCTBO, UM Ha PerynmpaHn nasapu Ha LIEHHU KHUXa B OAbpXXaBu, NOCOYEHU B
Hapeaba Ha komucusTa.

3) copybpAHUTE BanyTHU AOrOBOPM.
4) NUXBEHUTE CyanoBu COENKU.

[pyXeCcTBOTO MOXe [Ja CKIYBa XeKuMpaly cOerkM camMo B CbOTBETCTBUE C
MpaBunaTa 3a HabntogeHve, n3amepBaHe u ynpasneHme Ha pucka Ha N0/ ,bvaewe”

V. WU3MEPBAHE, OLIEHKA U YINPABJIEHUE HA PUCKA

B pamkute Ha nHBecTuumoHHus npouec MO oueHsiBa n HabntogaBa KOMMNOHEHTUTE
Ha NasapHUs PUCK: JIMXBEH PUCK, BanyTeH PUCK, PUCK, CBbp3aH C MHBECTMUMUTE B
akumun. [pyXecTBOoTO npunara pasnuyHM MOLENN 3a OLlEHKa Ha pucka, CBbp3aH C
PUHAHCOBUTE UHCTUTYLMU, CbOTBETHO C HE(OMHAHCOBUTE KOMMAHUN.

CoBeTbT Ha anpekTopute Ha N0 npuema BLTPELIHN Npasua 3a npouenypute 3a
HabngeHne, M3MepBaHe U ynpasfeHWe Ha pucka, CBbp3aH C MHBECTULMUTE Ha
ynpaenasaHnte o1 [pyxectBoto ®oHOoBe 3a LOMBLIHUTENHO MNEHCUMOHHO
ocurypsiBaHe, U M npeacrtaBsa 3a YTBbpXJaBaHe Ha 3aMeCTHUK-npeacegaTenst Ha
KomucusaTa 3a pmHaHCOB Haa30p B 7-OHEBEH CPOK OT TAXHOTO NpuemMaHe, CbOTBETHO
n3MeHeHne wun ponbiHeHue. [lpaBunarta cbabpXaT oOMMCaHWME Ha pPUCKOBETE,
CBbp3aHM C aKTMBUTE Ha ynpasBnsBaHu oT [pyxectsoto doHOoBe, onucaHue Ha
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n3nonseaHata MeTodONIOMMA 3a M3MepBaHe Ha pucka, 6a3oBUMTe akTMBM Ha
XeoKupawmTe MHCTPYMEHTM 1 Ap.

MonuTrkaTa nNpu CKMYBaHe Ha CAEnkM 3a HamansdBaHe Ha MHBECTULMOHHUSA
PUCK (XeKmpaHe), KaTo YacT OoT obLaTa MHBECTULMOHHA NONMUTMKA Ha OOPOBOSHUSA
NMEHCUOHEH (pOoHA, BKIKOYBA CregHUTE OCHOBHU LiENnu:

1) lNopobpxaHe Ha yMepeHO A0 BUCOKO HMBO Ha pUCK, CbOTBETCTBALLO Ha
WHBECTULMOHHUTE Lienn 3a pUCK N JOXOAHOCT Ha PoHOOoBE;

2) lMocturaHe Ha NoNoXuTeneH eqPeKT NpU XeAXXNpPaHeTo;

3) OnTnmuanpaHe Ha MHBECTUUMOHHUTE pe3ynTaTtu Ha PoHaa.

KomuteTbT No ynpasneHne Ha pucka B [NO[] Habntogasa ekcnosnummte KbM pUCKoOBe
W rM ynpasnsiBa CbrnacHO MHBECTMLUMOHHATa NONUTUKa, NpaBuniaTta n npoueaypute
3a HabnogeHne, namepBaHe M ynpaBeHne Ha pucka, CBbp3aH C MHBECTULMUTE Ha
ynpaenasaHute oT [OpyxecTBoTo (poHAOBE 3@ AOMBAHUTENTHO MNEHCUOHHO
ocurypsieaHe, n orpaHudeHuaTa no KCO. KomuteTbT MO ynpaBneHne Ha pucka
M3BbPLUIBA MO cCredpawo HabnoaeHWe N OueHKa Ha PUCKOBUTE DaKTOpWU, KOUTO
MOraT Ja oKaxkaT HeraTMBHO BNUSIHWE BbPXY CTOMHOCTTA Ha nopTtdenna Ha PoHaa, B
T.4. HA OTAENHM NO3MLUUK, BKIKOYEHN B Hero. Cna3BaHETO Ha NMOCoYeHUTe npaBuna
rapaHTupa NocTosAHHO HabrngeHne n oueHKa Ha pUCKoBUTE ekcnosmunm Ha PoHga n
CbOTBETHO NMpPMEMaHe Ha ageKkBaTHU MEpPKM MpU Bb3HMKBAHE Ha HebnaronpuATHU
nasapHu ycrioBusi.

VII. (HoB, npueT ¢ npotokon Ha CO Ne 29 ot 10.12.2010r.)Kputepun un
obcToAiTencrBa NpuM KOUTO HacTosiLaTa MHBECTULIMOHHA MONMUTUKA MOXe Aa
0bae n3MeHsiHa.

MpOMeHM B MHBECTULMOHHATA NONNTUKA CEe U3BbPLLBAT MNpU:

1. 3TnyaHe Ha 3anoXeHns BpEMEBU XOPU3OHT;

2. NpomeHun B HopmaTBHaTa 6asa.

3. Cneg npeanoxeHue Ha MHBECTULMOHHUAT KOHCYNTAHT Ha APY>KeCTBOTO.

Hactosawarta  uWHBeCTMUMOHHa  MNonuUTMKa  OTMEHd  Jdocera  fevcTBaldaTta
WHBECTULUMOHHA MNONUTUKa npueTta C pelweHne Ha CbBeTa Ha AMpPeKTopuTe Ha
ApyxecTtBoTo no npotokosn ot 2003 r.  3M. N JOMbIIHEHA C PeLUeHne rno NpoTOoKon
Ne 13 o1 01.09.2008 .

HacTtosiwaTta vHBeCTMUMOHHa nonutuka e npueta oT CbBeTa Ha OUpeKkTopuTe Ha
MeHcunoHHO OcuryputenHo OpyxecTtBo ,bbaele” ¢ peweHne no npotokon Ne 21 ot
29.09.2009 r. n Bnu3a B cuna oT gaTtata Ha npuemaHe, U3MeHeHa U OOoNnbrfiHEHA C
npoTokosni Ha C Ne 29 ot 10.12.2010r.




