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3a nybnunyHo npegnaraHe Ha AsnoBe

PuckoB npodoumn:
Hucko HMBO Ha puck

Bup v 6pon npeanaraHy LeHHU KHUXa:
HeorpaHunyeH bpon [anose

Bposim dsinose Ha 002080pHUST GhOHO ce MpoMeHs 8 3agucumocm om obema
Ha u3ebpleaHuUme 3anuceaHusi U 0bpamHu U3KyryeaHus Ha dsiiogeme.

MpocnekTbT cbAabpPXa Uusnata nHdopmaums, Heobxoanma 3a B3eMaHe Ha pelleHune 3a MHBecTupaHe B nsgageHute ot d
“OBb lMnatuHym EBpo OGnuraumn” ganose, BKIOYUTENHO OCHOBHUTE puckose, cBbp3aHu ¢ AP “OBbb lMnatnHym EBpo
O6nuraumn” n HeroeaTta AeNHOCT. B MHTepec Ha MHBECTUTOPUTE € Aa ce 3ano3HasT ¢ [pocnekTa, Nnpean Aa B3emar pelueHne
[a vHBecTupart B ganose, ngagexu ot Ad “Obb MnatuHym EBpo O6nurauun’”.

Komucusara 3a chmHaHcoB Hap3op e noTBbpAuna HactosAwma MNpocnekT, HO ToBa He O3Ha4YaBa, Ye T8 04obpsiBa Unu
He opoGpsiBa MHBeCTUpPaHeTO B MpeAnaraHATe AsnoBe, HUTO 4Ye MNoeMa OTFOBOPHOCT 3a BepHOCTTa Ha
npepacraBeHara B [lpocnekTa nHdgopmauums.

UneHoBeTe Ha CbBeTa Ha gvpektopute Ha Ynpasnssawo gpyxecTtso ,Ken bu Cu Acet MeHugxmbHT HB“ oTroBapat
conuaapHo 3a BpeauTe, NPUYMHEHU OT HEBEPHW, 3abnyxaaBallm UnvM HenbiHU AaHHW B [1pocnekTa, CbOTBETHO — 3a YacT
OT MHopMauudaTa B Hero. JlnueTo no un. 34, an. 1 n 2 ot 3akoHa 3a CH4ETOBOACTBOTO OTrOBaps CONMAApPHO C YreHoBeTe Ha
CbBeTa Ha gupekTopuTe Ha YNpaBrnsBaLloTo APYKECTBO 3a BpeAu, NPUYNHEHN OT HEBEPHU, 3abnyxxaasallm Unm HEMbIHN
AaHHU BbB mHaHcoBuTe oTyeT Ha AP “OBb lMnatuHym EBpo O6nuraummn”, a peructpupaHuaT oguTop — 3a BpeguTe,
NPUYMHEHN OT OAUTMPAHUTE OT HEro OUHaHCOBW OTYETMH.
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s dEFIayFE) o9 oYHRBPROYWPE 26 09 qb3 YFEab¥Ysq YbJFlqds¥YsodyY, 3
dyuaodq q dIgqdr Fbo dgd deq3 YeY3bY JYdrvolddy, 29YOFIE
nqodeqes.

1. MHdopmayuma oTHKeHo M Cu AceT MeHUAXMBHT HBT"
1.1. NHPopMayumsa OTHOCHO ynpaBnaBawWoOTO ApPYXeCTBO

ps dFEIaydEy o qdeRqdsesdo AOqy ay | Y Adgqs YqbY(QRobpdbs
OdFads 3o aqaj Yy, ddd dqQqFayYeq Y EQdqd bE asdFE3aqbyYq
JeYdEDbO 3 ¢ qavjdmyddde Yo dyqd YQY3qde¥Ysq a¥Y3E d boopqd 0469
aqaj Yy, 02099 2qaqRY DbE dagqjeaaYdEbq o909 dodEbBE DBE ¢q
Aut hority (FSMA), coa093Yao dqrdgqegb¥Yq bE OduBd¥haP
Qaybods BbE 95qd¥osodYyoskFE bBE tgqeoagd¢a¥YelF adaij EdYy -=sedipsb"d.
Ot, adaj EdYy, ddd dqQqFaY;q Y FEQdqd bE ocsdFE3agqb¥Yq 3
No 89a, ¢a. YYaqbyYoen sgqbosddleYgo dqf YdIGHdEDY Aj bfdy
600: 205422541.

KL yOzddy oc6dFEIaydE 3dqr "Oqy aYep¥bAd@ObdbYqbY¥AGREJW¥g. VE

12 HammeHOBaHMWE, NpaBHO OoOpraHuMs3sauLMOHHAaA opma, cepgan

YVEYogboJ3EDYq ., Kein bu Cm AceT MeHUAO>

ndEZ3dbai EbYr E3YobbE &a20dpnakuUuMOHEPHO ApPYyXecTBO
KpacTtBO benrwuna, Bplokce

] QFa¥Yy g Y EQdqd bE anlOSO

Q1 QO

aqesdobqgbmdal)dqgqd (e ~ ubbam@ubb.bg
aqesdobbE dsdEbYsBiteh O www.ubbam.bg

V)

YVEYDgbo3IEDBYq DE eaob: ,LKein Bbm Cu AceT Me HKAOOKH

ndElbadi EbYr E3YoObbE 20dnKnoH Ha uyyxpecTpaHeH 1

] gQFayY); q ¥ EQdqd bE o2c6drp. Codoua, 1463, palioH
ButTowa No 89656, 6n. Mwn
erT. 6

aqeoasdobqgbmd)dqd (e ubbam@ubb.bg

agesdobbFE dsdEDbYsBite O www.ubbam.bg

Q1 QO

13. JaTa Ha perumcrtpayma Ha YnpasBnsBawooeagpykasarapus4a,
POHADBT ce ynpasngsa

o0 AOqy ay ;¥ Adgs YqbY(QRodhos
JeYdEDO 3 ¢€qaj YydeYy dqj Ydadd
qdeRqdoa3ooso bqgq qoj dEbY3z>qgqbo ddd
o0 AOqy avYqpYQqQRddbosWMpEhmeTdHa :4 oCT
1. pedBEIaqb¥Yq bBE QqgqybodossFE bBE ©oaqes¥Y3IbY ¥Ybiqgqdsy
a) o dqBEIaqby¥Yq bBE YbJIqds¥Y3Yobby¥Y codosaoa¥YE DBE 6dq
b) EQoY¥bYdoasdEoaY3bo oaecdEFEIaqb¥Yq bEYRpddeYdribedry f E
c) oddi o3 Ebqgqg d 39gbb¥Y ebYRE bE 6dqdedYyosyYy ¢ E ®©0

q 23dgQqqgbo BHBE 13.
dyqys>qgqde¥oasq a¥Ys3E


mailto:ubbam@ubb.bg
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d scdEFlaqb¥q bE YbJIqdos¥Y3aYobb¥ co0doa2a¥YEFE DE Fao
YbIgdoaYdqEDQ;

e) 9 dqE3Iaqb¥Yq BE dqYde;

) odd)y qdes3y3Ebgq bBE EQpnYbYdoadEsYIDESE YEEVWE ¢
eoaqesy¥Y3bo ¥Yblgqdoa¥YdEDbQ;

g addi a3 Ebq d cdFIE9E fE 93KFda¥Yq b E FasqdbF
YbIqdosYdEDCQ.

2. wedFIayIEy o909 daRgqdoados npoRq (QqF edqQqodosEF3Iy Y di
a) acqF3aqb¥q bE YbJIqdos¥Y¥3sYobbYYbQUad¥QqaREEDO)Y HHEDF
ea¥Yqbs 690 oeveEfrEbYy, QEQqbY 09 va¥Yqboa¥Yoq;
b) edgQodokF3ybg bBE YbIgqdoas¥Y3Yobb¥ ddiqoa¥y.
Yq, @pedBEIaydEjo99 (qdeaRgdsdos YoE fE 6dq

3. E Qqoedabq q
YaY ®voyso9 q sesdqueos o dFEqQdFarRrqbQhoeg JoB EY EY

b
dEopeFsE DE
daqybods¥:

a) addj oddeY Y DpDEdegqsoas¥YbjoldY dgqybodsosy, bEdo3qby¥
96 dqFEIay3IEbYosq EFeoa¥Y3IY Y/ Ya¥Y dqEfr IYoasY¥Yq Y cdqQakFij

b) YbIqgdoa¥3Yobbo e6dooa3zd3Ebq;

c) FEQonY¥YbYdodEoaY3Ibo, 023 qb Yossqlafdieaog bYY qd 3bdfs ovIbodrbiov-(o E
cdqodagqqydEbq bBbE odosoy3aY3IodosE, cdodagdqy3dEbq
Yreoafr JEbq DBOE deq3Ye¥3b¥Y ©dY¥oasqd¥YY fE oYDEDdO
Ybdadoeangbs¥,;

d Yfr QYdIEbgq bE ©vobosdFEjgboY SBELEMdXIYE dFqade( 3 XY
dogosel® DbDE eqy ay | Y aEbe,  E:

i. ddogqae¥ 0295 Ypqso bE Y fE dopqseB bE Oqy avy |
i. dqqaeY¥Y, 6dY evoYso Oqy a¥Y | Y aFEbe qqyds3E e
q dea¥y3YaFE (dojo3od fE oac6dEFElaqb¥Ygqg NHEDEGQRbED
co0dEQY 903F dgq Yfr3ddeldFEs 09 Yoqoso bE Oqy av
4. OdeaRqdsdosos od3dgb 9923F poRQ:

a) F Yfr 3ddedIE IdYsze¥Y (ddoaj ¥ qgqybodsosy¥Y, eo¥os0 dE ¢
rE Yr3ddedIEbg 99 6dqdedYuyaWaq FbH eoaqesyY3Ibo YD

b) B ddsdadb¥YsY bE, o93Fds3IE 3 Ya¥Y 02 eEFEedliso Y
Yboaqdgqdy¥Y 3 ddeoj ¥ ¢€qaj Yyde¥Y Ya¥Y 3o0RqdoasdEbbY |
20doE Ya¥Y 3IY(QE doédsdqgqbods, 3 dEpnpe¥Ysq bE cofd

c)  sdgqQodosB3y j EdED3YY Ya¥Y ogd¢aqreqaqb¥Yy frE | EdI
eFZeso Y DE fEQdaoaRqbYysE BE 95dgqoY dodEbY, eEFKFes
3Jddeo FKFesY3I¥Yoasq dY, Jearsz¥Yosqabo f+Faoj 3Iddea 3q

d QF ¥Yfr 3Idde I E Jderw,e Ye dodody eoadadb Y, >YbEDbdo3Y d(q:
bqq3IYRYDO ¥YpnpoalJqdoado, evo¥s09 dFE edyeos Ya¥Y evodiq
qgdsqdsesdo, 3q (qFE ¢dqEs o995 eo2afEFE fE 3yaoadsbo ¥Ya
bE dqybods

., Keih Bu Cu AcetTMedd®i pwnaw3Yad a¥Ysqbr fE Yr3ddedEbq
OopnYdYyskE o9 ¢EEbeYdEbqgq, oYDEDIdY Y-20Pb9 DBSHBBEO GYdio b P
t e q¥q g¢qaj YydeYy dgqj @aaFEsod Financi al 29%e r2v2i cyeosY a2n0dl
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. Kein bBu Cu Acer MeHkwmBOMbH T UBBbedYs ddj aBEdbo ftqeqb’
C[Yo[qesoo[qu bE AOqy ay Y Adgs Ygb¥Y(QRodbs VYEA, J3fqs:
dqj Ydadd 6dY AjqbsYyoF co0 IOOIIRPOBY2RBE4A4. 12. 2018} .
., Kein bu Cnm AceT MewmpuMbeKidpHByaMme T Ha :gpenmwHOCT
1. pe qE3Iagby¥Yq BbE qqybodosE bHBEFE ®©voaqes¥Y3IbY YbIgdos¥s3¥Yo
a) pe dEIagqb¥q BE Yb3Iqdsos¥Y3YYoq,;
by AQoYbYdsadYdEbq, Jeaxrs¥Ysqabo;
(i) cdqEIDY o9dasj ¥ Y daqoodddb®¥d&@dagpYqIHFE Edgt
(i) YdeEbByYboaodonEsYy bE Yb3qds¥Ysod¥Ysq
(iii) 23qbeE BE EFesY3IYosq Y YraYdaydIEbq 3qbEosE DbE
(vv eobsdoa fE decFfrIFEDbg bPE fEeobod¥Yq YrYdedED?
(v oedBElaqb¥Yq, PE dYdeE
(vi) Jodqbgq BbE ©b¥Yj EoFE bE e6dYosqREsqaY¥Yosq bBE quac
(vii dEfedqdqaqbYqYbRE qY¥afF@aqbaky EbYy;
(vii) Yr QEIEDbq, e6dodFEREEFE Y o¢dBosbo YreoscodEbq bE
(ix) Yfredabqgb¥Yq BFE QqojododyY
(x) Joqgqbq bE 093qobodo.
c) YEdqeqgqoa¥Ybjo3d3Y oadaoaij ¥, Jear3¥Yosqabho ddqqyds 3 ¥Yq
("L aa") o0 (qYdoadq¥¢g¢oesod I edoqEREXNpdsosYB Yo HG
6do3qd, eo9doesqyab¥Yy 020deoq Y e6do(deaesodo dqEfrIY
d scdElagb¥doosdtgqoadoaldyYq ddd dea vl be odd seeaq¥yopb ocFo @
cdq3qbellfr deq3YFabyY bEJqRAEbYyYy bE evea¥YqbsoskF
2. Edye®Z ddoj B qqybods, dEfrdgqeqbFE o9 FedvauRymYyp Yr K
bgogeo(q¥Yno Yrdq¥a3bo dEfrdqeqb¥Yqgq o905 ®eopnpeqoaqbosqb od
coaoa3FIEBbq BE ddosdqoabo dEfdgqeqb¥yYqg.

14. Apyrm KONEKTUBHWU UHBECTULULWMUWOHHW CXeMu, Konmto Y4 ,

ynpaBnsaBa 4Yype3 ,K&MeHbBpx@mHAcCmKIBH" KUT

Pe qE3Iay3 ) o090, CuddrqdAGqy ayY | Y Adeao iy bbb broY dyFE
96 dqEIayIE OK n) aa, Q@(ﬁo’ﬁﬁrmaAqﬁ’s’qa‘oobYeo dqgoyo, OA Aj
OK AL aa naFEs¥Ybaon L¢o‘7‘jE3Y‘7‘ﬂ60b‘7‘q®A A4 ak|, RF acZdbodgvR|oE bOY 3 ¥
eadsgFa tEdogqRA Y OA AL aa OKajé@ha 0@asde® OKkopqilddsoy

co(aobQBma OedesqdosOyr« OqoREbrYIqb AFaEbBJdYJED (6E% )
AFaEbdYJdED (O606EA), | aa oeddﬁﬂe@&rﬁ@ﬁh@@ds‘?‘q}cﬂéomo aOq &k
hoaqdEboqb (606EA), Laa O6edeqdosOyr OYDEDY3a>qb aFaEbd?
AaFaEbdYJED (O0OEA), | aa 6edsqdoaOyr OYDEDY3qb doaqdPREE
boaqdEbosqbh (686EA), ]oaad YobeRdosYosdgshO ydso ajqvdab s gb (B8 EL ) ) ¥

OYbEDY3>qb woaqdEboasqb (686EA).

KEeoso Y dddadrad@ai#i b, o9 | aa evEoso2 (qYdoadYgoosodKBChE
ExpertEase Defensive Balanced, KBC ExpertEase Dynamic Balanced, KBC ExpertEd3efensive Toleratant,
KBC ExpertEase Dynamic Tolerant, KBC ExpertEase Highly Dynamic Tolerafit..

15. laHHM 3a uyneHoBeTe Ha CbBeTa Ha AuUpPpeKTOpUTE U 3ack

bn Cum AceT MeHUgXMBHT HB"

®O0 AOqy avy | ¥ Adqeod avdid YdREHEIDIGIBD o (f Fqdbos) 995 qIEo
eo0Y90 dg YrYdelEF QF ¢€ddq oecdFIaydEF; qYdqeosod.

NMnupa OJemyMmegpBndasalw AUPEeKTOpP;
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XpncrtumnmaH E€EXYepaEnasBaw AMPEeKTOp,;

Tunun EYmepaBnasalw, AUpPpeKTOop,;

PpaHkKk BaH -YarpBemaBaw pgunpekxkTtTop

MoxaH NeYwmapasBnsaBalw AUPEKTOPp

Knayc BaH-Yenppa/BnAaABalWw AUMPeKTOp

MoxaHu [JaeuweedH Ha CbBeTa Ha AUPEeKTOpPUTE
Mnep KowwAer Ha CbBeTa Ha [AupekTopurte
KaTtTpueH Ma-myeveaHepia CbBeTa Ha AupexkTopurtTe
Nwk TMone-mMwieepH Ha CbBeTa Ha AuUpeKTopurTe
AHaope BadnHhufleskHa CbBeTa Ha AUpPpeKTOoOpuUTeE

CtedcdaH BaHuPmHeTHAa CbBeTa Ha pgupekTtTopurte
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ndY scovYdedbHbBobE YbIqds¥Ysod¥sq 3 00 bE b, eosYq
}qa Yo ¢ddq edqdodesFdqbo ¢gqfreafEsbo, bE eFdoaYqgbh bodY:
pndqRE bE Jaa AO.

2. NHpopmMayuma 3a [OTroBOpPHUA GPOHALA
21. HammeHOBaHMUME
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OpraHusatop u yoppdaBEheyd@doRqdaten (BpdO)Cu AceT MeHMUAH
ypeknoHa cu B bBbbnrapwus
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2.4. [TfocouyBaHe Ha MACTOTO, KbaeTo Morart na 6bagart nao
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FeooFaYr FoaWly QL E&odesqes.

JaHbYHO OoO6GNaraHe Ha AgoXoAMWTEe OT CAeNKW C AA7

AJdaHbyHO o6raraHe Ha MECTHU Gu3adundeckun naumya:
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ndgedddaybg bE dquaodq

Oyaodgqeq bBE KLYyOA dq sdqedddays dIogoQbo, ¢qr ojfjdF
3JoaysE DbOE dogdsdqb¥s¥sq Yo, 6 d¥YYrdvadrIEHOYy O ddeqo
r Feobo(qEosqadoaldo fE dEfeo2dqROEDbq d &oaYbEDdOIY Ybdoadan
] dqaeyY, 60 edqedddaybg dogdoadqbodosFE DbE 3q3q qpn¥YO9Y
¥ydY¥(qY¥3>qdeY a¥3E q doeados¥YoFE e6dY dqQq Y odadodddg 3 oed

J]asdanqgbsads 69 s yce dq Yr3dde I E >dqr Yb3iIqdoa¥sYobaq
dgj YdodE3Yobqgb FEjqbos

] dQgaey¥Y 602 cdgeddday bq dogdoadqbodosE DbBE 3q3q qbpbYSY
bEdaqqydEbqg dq Yr&g’deJEs 3 d q ¥ Fvgbddeqddie) Y 3Qropybbaobd s oedFsgod b
i qbo.

2.7.1. [MpaBa Ha nNnpurtexatTenunmte Ha AdaN0Be

Edqey¥Y o209 quyaodgqoesq (qEIE DbE e6dY¥YsqREosqay dY qdbKEedY ¢(
bE ddosdqosbBE 3FEds 95 ¥Ypoajqdsdoso bE KLyOA, dFEdorxy HW¥
2¢dFEoabo Yreoco bBMEI EOYNE N clREFIBDE bE YboaodpopE3Yy.

E dao3FEY¥sq bHE 6dY(dog¥Yoasy¥Y 3Edos¥3b¥ (quyaodq ¥Yopajqdsiq
cdqoeod3YobFabo BbE e6dY¥sqREIEDYYy 3FEdoas¥Yaqb duya.

ndF3o bFE co0dFEIKEDbg BE REagY

ObdqdoaYosodBdFIXoRE co(qEIEs REagyY, ¢qf (QE +EcaF) Es
o9bodbo tqdF f K eo(qEIEDbgq Y dEfjagqgRQEbg BbE REag¢YyY, Yd
bE ©OoaqesY3IbYosq Yb3Iqdo¥3aYobb¥Y deqop¥ dq edqodaFEH ybE
Yboqdbqoe dodEbY3FoFE BE oac6dFIaydF)ooso qdeRqdosdo.

ndZ3o bE oégdEsbo Yreasa&qu

EdqeY s6dYsqREsqa BEFE Qquaodq 3d3d ALyOA poRq QdQF scoYde
2dFo9bo9s0 YreoecodFEbq bg ¢€ddq dedybo 3 doasESITaEofc
KL yOA. OdeEbqgqosos tF o¢dEsbo YreoescoadEbgq pbpoRq QqF dq o
YbIgdoay¥YsodE Quaodq.

ndZ3o bE YbaodopKEs3Yy
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YbIgdoaYsodE, 6 quq&,quEY‘esjooQTY‘equbeE)Jsl'B,qsoYebEduJE dq :
Ooeoepngboasds d va¥323EFE YbhboaoodopE3Yy fEF YbIqdosYosoHY3dadqeF
Yb3Iqdoa¥osod, eoy959 +FeYdIEFE Quaodq, I dqErfropnqb ddoe 6d
ndodeqesads Y eo0daqdb¥sq eag¢a¥YeadIEbY j0oQqYeqgqb Y 6 bpqdc
bE 3dqe¥ Yb3Iqdoa¥sod, ®evOY¥YS9D Rquq quEquﬁ@dsﬁfnoMba
fUaFEo9RFE co¢a¥Y3bFE YboodpE3YysE 3Id3d 3IddrelkE d KLyOA
YblqdoaY¥Ysod¥sq Y edYsqREsqa¥Ysq bBE Qquaolq bE Obsddbaq:
www.ubbam.bg. ndY e60YdelEbqgq o9 dsdEb&dd (EJd’GEJqdegé‘?‘qefosd_oYE’ssc
gefrqoneayd 9299 YbaodnFedogbFopddHFidayd#) bBEo (JdaRqgqdsio, |
(1 YeqoFEo9E), ©ddqqgqoos dq ¥Yfr3IdJddeIEF cdqodERéEE Y o0¢dFoabo Y
ndZ3o DbEFE a¥YedYQE3Yobqb dua

Edqe¥Y s6dYosqREsqA| EOAQWOHXI g dFB o> bODE 3Fds o995 ¥Ype)qdsd
aYeldYJE3 Yy, ddoslgsbBE bBE e6dYsqREIEDYsq dquaodq. o 3 |
dagqQq o©QqodaqgqsdodqyudEbgso bE edgdY¥sod¥Ysq bE KLyOA q od
3q VYodp3ooso, dos EbEao dagq e2j EdydEbqgq BbBE fEQqdaRqf
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bgqodoEFoad3bho K YrecaF) Ebg dqoF bHbE 3dY¥Ysze¥Y Yb3Iqdo¥Ys
c6dqYsqREIEDYsq quaodq.

272. JoOKyMeHTMHN, ygocToBepdaABaWwWM nNpaBoOTO Ha CcoO6GCTBEHOCT

Ouaoldqesq DHEEALENMOMFayabyY. ObYjFEoF DE e6dYsqREsqaYoeq
oofigqbasdFaqb dQqgqeofrYosEdo AO. O0F ©6dqYosqREJIEDQoO bE (
qQaeor Yo FEdPE dEreYdeF 2 YdeFEbq BE Yb3Iqdsos¥Yosod.

2.7.3. MpekpaTtTdaBaHe Ha POHAOA

KLyOzd dq cdgedEoqifEgddy¥ydqaddb¥i
1T 69 dqeq®Ygdl®BYsqab¥Yy eon¥sasqs, dddoEFE3Igb o9bEaqbo.
pe dFIay3I ) o909 qdoaRqdodo;
osbqubq dEZfr dqegb¥Y¥qoso bE wedKFEIaydIFE) o909 ddaRq

= =
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3 ddoe (ooahgponbBma g odvagbr E, ecdqedEsyIED
oysqabodses bE pedFEIaydF) o990 qdeRqdsasdo bq q
cdqo¢édEroa3EDb 3dqf daYIEDbgq Ya¥Y JaYIED
oe 099 JJdfrbYeldEbq BE odbl, I FbsYdqF I oy ekl qoesdol <
GoqEQQ Qo Oopn¥YdYyskE +F oYbEbdod bBEQFrod
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HPE dbhp aFeIYqEsodE Y fE) Yo
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29. YcnoBuga M pepj 3a eMuTrTmpaHe U npopgaxba Ha [A10BeTE

QFEIEDgq (e doqQEREE) Y og¢gdEosbo YremgdmrdF

Oqybodssk f
5 aa AO.

60 Y
qydoadY¢éoaosodE |
Oyaodqgqsesq bE ALyOA sodsoybbo dq YfrqEIEs Y YreoscodEs
bE oO@ddEosboosogpldEBadaglEpogooY il odrkmadwadgph Jojodod fE QqYd:
dgq DOYRF] PPE 2o¥YdY (fAj YeqoKFo), e©ddqoeo dq e6dY«

©
(&)
<X
(O
(&)

YreeecodEbq bE Quaodq Y dq odd)jqdosdydEs eobosFeos™¥HEd VY
Al gaqqyYbaqb® g¢gdaj EedueedbbgEbeZo AO
pedFIay3IFE) o909 qdoaRgqdosdo e6d¥ deFrIEDBbq DBE bOodoFEosYFbYc
daagqj YdFEbgq DbE eo9be3¥YY ¥ qydosld¥Yy 6609 e6doEREEod Yo 20 ¢
96 dFIayl g, e EHq YO Klqg@qybodaY co ddedEbgbyYq Y EQ
6dgqdedYysYy fE ®©oaqesosYJ3Ibo YbJIdbYdwbog db EB YQbHEj ¥ Fa B
¢ddqgq d3ogldqongbbo dEfredYoE.
AKobesYYsaq, ®voYoso wedFEIaydEy o990 (da Radddedr adbaeqh oY dAZO b
bE deavy®Ebh9H. 120Rj0dBjd fE qQYdedrwsadHEvy
T edYqonEbg bE e02dds3ey, 3d3d dddreEFopddBlagdE); DFo aGd
eoaqes¥Y3IbY YbJlqdoas¥Ys3sYobb¥Y deqop¥ Y o6dqdF3IEDbqgoo ’
ddeRqds 3o;
T oddaoaRIEDBbq DbE DbBEJdqQqbyY caF)} EbYYy 6692 ed¥qoa¥sqgq 609
YreoacodEbq bE quaodq bE ocdEIaydIEbYsq evoaqesY3Iby

T oddyqdea3ylEbg DOE weeobosKFeosY d 29qb3YEFab¥Y YbJiqgqdo
eo0qes YEHhINepds Y3 YobbY deqpnWedEIddBEIEYy IBMHY Qi Rqdo 3o
T Yfr3ddedEbq DOE DpDEdeqs¥Ybji ¥ dmedEdEyIEE o qq ydodbERy
96 dqFEIay3IEbYsq 209 bgjo ®©Ooaqes¥YJ3IbY ¥Yblqgdos¥3sYobbyY d

noddseyY fE Yr qEIEDQqQ YaY 0¢dqEosbo YreocolddEdRYHFdGheod 3
AO 3dqeyY dJdEKDBGqOs>dmbQqmEde¥sq bE dEgosbosos 3dgpq ¢
pe dFIay3IE) o909 qdaRqdoado. )
noddseY fE YrQFEIEDQq YoF GHGES DO b¥s XKAF DALY HJqr EYJ:
bE AL aao AO.
noddse¥osr QEIEDQq Ya¥Y o0gdEsbo Y+ e acos@IFAPqd YO7TH 6Qudoso.3 gb B
dq YfedabydFEs 602 3qbFosF, JIFEaY(QbE fE daqdIF) ve9 qdfsy
bE 9 daqQq3F)} Yy dE€osqb qgb / bEdgqaqgqb dgqb od+2 /.
nodda3ey¥Yasq +E YfrqEIEDQqQ Ya¥Y o0¢€édqEosbo YreoacoadEbq bBE Qi
Yb3Iqdoa¥Yoasodds bqgq q e62FW: GO da3>e®E r &d ) Bieda F gdeodbqvry eqayb:
s o0 QFQqby
OF eodd3e¥Y, ¢ol@F0Q baY. ,damadd dae ¥ r E 17:90e0F¢3 .d b B ddvaqmpEBE )¢
da/b qgb .d+bg/ s523IF, eo2dd3e¥Yosq fFE Yr QEIEDg Ya¥Y o0¢dEo
noddseRF ¢ FE 9 9e FdaadRY ssqoad EOIAB doloa AW Y bE evobdsKEosYdFE
Y bgqedabosy¥Y 3 ddqQddREBYqgqosos bE 3q3q eo0qEQqqbEsE c02dds=
nodd3el fFE oowkxaWoboshb Q¥ IF¥F dasazEy, 3q ddj Yys Yfreoald
eFo909 fE(QdaRYosqabo dq 2do233EFE odbol3EDbYqoso fE o09eBr E.

noddaeyYosqecw YovorE 0¢dEosbo YreoaecodEbq DBE quaodq bFE
dooybods, ddoslgqsbo 3qbE +E o¢dKEosbo YreocoadEbgq, weod?
600 vobodoaF-QaEoaBREEMaBEYy daqQ3Ey; Qqaby bE co@EXEAQeD
}J ®voyso dq YfrIddeIE o03q9gqbydEbgsoo [/, bE OoOdbol3EsE b

3JJde3IF o03qbeFEosFO Ya¥Y AdQgb, fF evoyso dq 99bEdy o23q

¥
odesaqyal bE K| yOA.

YyEedY¥Yonqd, Feo YblgqdogyYse#ds FecxQRQee® Ya¥Y O¢gdEFDD®PEYHN
co0dd3efF dF JIEFaY(dbY 3q9qb¥Yosq, 0909bEdyy Y dq ¢+ E ddydqE, eo
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3qo9d3ddoasde Y dg 2¢ydydEos eada¥abo 3 3qo3ddsde (Ya¥Y DI
ftE bgdEgoosqhb) .

EdY3eY codda3e¥Y frEFE ecovoceF YooY 0¢dFoabo YreocodEDbq, 6
agpYdYobbEoE dosoybods Y bE 3qgbFoFE BE o0€dFEosbo Yreogcold
noqQEIEbq DOE ecoddzeY rE Yr QqEIEDOe a(ccaddBRPFREEF QU mogdda
cdabopnoyb¥Ye q (doeads¥Ypno, dEpo FKFeo dq 6dqQdeasBE3Y od
boosEdqYEabo f 3 qdqgqbo cdabopnoy bo, 02 (Q99 ddqddRE 6d
96 dF3IYoaqahb

Yrdqs3>qbYq

noqQE3IEbqg b
pe dEIayd gy
cdY¥Y c0(qEJIE
coddsz>elE bq
JdIgqgRQEBbqg b

Y YaY dEfreo0dqQQ¥dqdabyYyyYadepdedHgod. o@bEde I El
bg dgq e6dYoFE}j E e6dY e60qF3IEDbgqg DODE c02dds3e¥Y 3
F coddaeY addraddAVdoaFobYgbeonah bYE q bgsdy
290Y QyédRijqaldd@dmdYosq o209 o9ec6dqEIayIEyosos3 (ddaRqds
bq bE e0dd3eF 09 16dB4tro¥% FEdEdY3IqHapagRHo
gddq 3dIqdubEOdIBEdHRAqd qdpoq oo qe bo wwnj ¥3kbd
F eodd3eksosE.

2100 YcnoBwunus M pep 3a mM3IpgaBaHe M o06paTHO M3KynyBaHe

KOMTO MOXe pnga 6bae cnpsHO 06pPAaTHOTO W3KYyNyBaHe

2101. YcnoBua wn pep 3a uM3pgaBaHe (npopgpaxb6ba) Ha pgsanoBe

noddseFsE fF covosceF DL¥r €dabisFb¥ &KJy©OAQaq7 Jdby¥Y o9
ObJgdsYsodds e62003F3IF c093ddRQqbYq fEFE ddqoaeEsE, eoq
T aYsbho, bBE pbpydsoso DbE dFQEIEFGgoBEEFOgdHGFEeFEoEJabYsac
T 3adgfr oqaqesdobbEdzdqfE, oDFEeaYqboasFE qagqesdobqgqb FEQdaq
cdgqdeo3qa 902¢+Y DbDE3>YD fEFE 6dgdodoFE3ybg bBE Ybaodpek
bod¥sqga.

pe dEIayIEyoooYIQQqBEREIO6Sdo qEIE) duaodgqaqaqr Fqfodqgg¥E o b b
AOOb 3 g 90 WedrdI Fos QuapbaamPrdodYe¢omeodotE. OFecaFy) Ebgoo
dq Yf3IdJddelE creEdbbe#Isgdiaf dq YrIddeIEs daqdb¥sq d(gq

noqFIFEbg bEFE scoddseF 3 eveaob bE fAjaao AO

ndY soqFEIEbq BbE scoddsel rQ ooldeqy dbIFZ bAg, V(G0 vl ewh)b (B oY
Yb3Iqdov¥Yoasodds byoE dErcaF) FoqabFE doqgqoeBE 3 ¢gFEDeFEosE, ¢
doosFy soddsel 3dgqf vaob bE Alaao AO bq pbpoRq QqF ¢d
bEcdEIqbo abrkphdo Yo d¥E Ya¥ 09 oecdabopbpojgbo 0909 bqgj o

c6dqgqddoaF3I¥oasqa). no oFeE o29edYoFo9F dpngoseBE YbJIqgdoas¥Ysodd
Jdge¥Y eaob DbE ¢€EDeEsE, Jearsz¥Yosqabo Y QEFE dq dEfrecaB) B

Ob3qdsas¥Ysodds qjquyReb BRqdeé¥sFE dY bFEaYsbods, (JodsEs

| JdEDbYoasq doaon¥ (62 qon¥YdYobbE dooybodsos) dq FEFeeapnoaa¥YdeE
ALaao AO, o299 eoyosoelHEbUJdpHpEYyd¥qUQIBELYYy dEgosqb dumbp d
AL yOA 3 aWEdbeedroWs F( .

E popnpgboF DBE c0(qFIEDgq BE co0dd3eBoF, ddgqqdoslIEsE 62 62
dqo obponqboFE DBE Yredabqb¥Yq bE eco0dd3eFsE (dqde. deays
dFEfronqdE bBE gaoevYHEHEEaBOE) dddgqb, eo0j E909 e0(qFEQqbE9E

dFfroqd bE Yb3Iqdo¥3YyosE.
MHBEecTuropnor mMoxe ga nogage liopl wwangms OT&K@BT eqH0 [ € ¢
KoerTo nopwb4Yykara 3a IMNokynka crasBa HeoTMeHAewma, C bl /e
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3a nopbyYkKu, nogape@ vy croemgodnvbydykmn 3a o0TIR a0 cye. [HOa €CMBEET/
paboreH [geH. Crneqg TOBa, NopbYykure 3a wmi3gasBaHe Ha f[4A
JaqQ 9e6dgdqaybgoo bE goYdYobbEosE dosoybods BE qQd¥b (Q
coeocelF (Feo eoddaefFoF q e0(qFEQqbE 3 weaob bHE AL aaod
coddseFEosFE frE coevoscel dooE, eoyso dyo dEqQAoyAbFEz odaqlq:
dooE bg pbpoRq QFE ¢€ddq Yf QEQgbo 3yaos 3Ydaos quyaodq, Y
gdqoys fr EFeocqyRquaosodphodg o 3q93ddoesyYy fbEe daoaqQ dqd
Aeos ¥Yb3dqdesy¥sodds q fFEy3vyd#& ddoadddg¥qFsBopozgaYHqQOEquqoJ
ddoEoade 09 3IbqdgqbFEoE dopnE, -bxyad dg oddrobos EDOHaIAIF b
c0dd3ekEoF.

ndY e0dFEIEDbq BE codd3elF frF scoevoascelF DBE quaodq YbIqds
RqakFq YW¥oékYg. E daosaszBEy, 3q fEYyIgbEsFKE/ edqlqqbFEosE- dar
f oayno gdoy dyaosdq 29 GOdO&Qqu 3 0} dEbY3>qgqbYqoo,
2 dEbBY3>qbYqoo ¥ dq edYaFji Z dqddes +E 3dfrdoFEbo3IydFEbq
Ob3dqds¥Ysodds YoRqe (#o *¥y@ddoy Qquaodg, eoY¥so RqaFEq QF
Quaodg dq opboREIFEs 62 eodaq(bFoFE o2€ydgqgbFE qoY¥YdYobbFE
r £ Yredabgb¥Yqoo bE eodd3eBsE. jJaqQ YfaYdaydEddieby DHF
dedyonos +f+FydqgqbyYy ¢€doy dQuyaodq, anpboRgb 662 qpDnYdYobbeEs
coqQFEIEDq DE co0dd3eFosF +F corvoagcek.

E daoa3Ey, 3q YfrqQEIEDBqoo (edo(qFEREE9E) bE dQyaodgqg bDE
9dao23YyosFE, oe¥YdHEHD dic qbelod, 9 oeypjdWyzre Yo q fF scorvoceB, evIYES
5y3y3IEbgq DOLE gqgon¥YdYobbEosE dosoybods 66dqQqQ¥Y bDE3EZabEosFE

YredabydEo. @oeaGeEeE bE dQuyuaoaodq dq Yfr3IddedE daqgqqQ 3d
dgod3q bBE KL YyOA, 3dqfr 0qQFIEDbqgq bH obdoIHBE qgeodd3eE 62 06
VE Yredabqb¥Yq c0qaqREs dEpbpo dqdodbo eodKEQqb¥Ysqgq e92dd
co0(qFEqgbyY 3 ddosdqoedosd¥Yq d 3d¥Ysze¥Y YrYdeldEbYy, oe6YdED
ndYed¥, bgqydboosEF Ya¥Y £do9Y3odqa¥Yq pbpqR(Ja dqed¥Yr YooY b
edo bqy Ya¥Y bqdeFfr IEDbq DbE bqodeo(dYo¥Y odadd¥Yy +F ¢ E

coevogcel dg dopysE fE bqlFaYdbE Y bq dq YfredabydE.

MuHumMasisHmuAaT pa3amMep Ha UHBecTuywmsaTa 3a Npun[goobsoacne
(neartmounpHe Bp B8 emMucumoOHHATAaHECTED UBHKO/LKIY BaAaT pas3xogun 3a emMurt
ObJgdsasY¥Ysodds 60083FIEFE 093ddRAqbYq ¢ E dGudicebFos Fo s derd
cddIdHigooaqb dgqb, daoaqQq3E)} Yredabgb¥Yqgqso bE ecodd3erdb E,
c6093dJddRAFEIEDg DOE Yredabgb¥Y coddaeY +F qonY¥YsYJEDq DE
t qedYf ¥Yoa¥asq bE codd3eBsE fE qob¥YoaYdEDbgq, dF 2e6dqdqaqhb

2102. Heob6XxoauUuMN AOKYMEHTMN, K O U TVOT OnppteTh c(T3aaBssiB MATHEBIESCTT) nf

Ha nNopbykKa 3a Agga9noBe Ha OPOHAOA. Nernvtumauymnsa. MpepgcTa
2.10.2.1. Nervtumauymna

00} Y9YDE3YysE DE ¥Yblqds¥YsodE dq F 3
eayYqbsosyY ddj aEdbo 3Jdoadqebo bodoEsﬂE
JqdYaYeE3YyoF bBEFE dEpbpoa¥Y3bodosEF DE ea
i AJaan AO. | ¢)3Y¥Ysq odaod¥Yy pojFKEs (QqE ¢d
www.ubb.bg, 33 ¥qaidE dA oY Y | ¢JiY oadaosd Yy

F edY odaoa.
YQqow Fede £
E Y 0¢) Yoq
s DbEpnqdqby

~ = Q

MopaBaHe Ha NOoOPpbYKA npwu HacnepagdaBaHe no 3 akKoH
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noddsel fE O¢gdEobo YreocodEbgq bE oYDbEDBJdOIY Ybdosdanpngq
AF ¢ddq sdYmodEs Igdayddfgqeso bE oYbEbJdoIYsq Ybdsdenghsy
ibEdaqdby¥YsY 6d¥Y daqj ¥Ydosqd¥ ssuafeadhy dijycbbgs .b E o YbEbdo 3 Yoq
bE aWWBHJdagqgdbyYe, dd) Yys c6dYQog¢YIE Jd¥Yze¥Y cdEZIFds Edama’
Ybdoadoeangbsoy.

MopaBaHe Ha NopbYyka NPW HacnaneassBaHe NO 3aBewWaHUe
noddsel fE o0¢ddEobo YreoacoalEbqgq bE oaYDEDBdOIY Ybdsdangq
poRg QF ¢€ddq ed¥YqoFE, 6dqdQY edgqedddaybqoso bE o YbobEbDdo .
aY3iEbEdaqdby¥Y3yY 6dY dqj YdoqH3T®dhgBd#Eeggqbe. bE oaYDBEDIOI:
co(QdpngoeF i bEda¥gfYe, dd) Yys edY(ogYIE 3dYsze¥Y ocdEFIE/
dedypnpo 9q9qfY Ybdoadapnqbso¥

3abesnexkwu:

1. Oof Foao bouBaPFRUAFFdD 6 JabYsqabyY Yr YdeJFDOHYY r a
sq dq YredabydFs 99 @wsdFFiaydFj o929 ddoRqdsFo (s60Qq
(6qoQFREF) Y o0FgdFoabo YreosoldFbq bHbEF qQuaodq bE Al yOA
6qdoqdaqy.

2. nqdy dqqae¥Ysq Y caF)] FbYysEF rF sovoceF bDbDEYOHJqdFgso
dq deFr IF9 o0dofgqb¥sq sqFIYaF bF EFasesbYy r Feob, OFrp
aY¥Y3F, OFeobF rF voqdeodFoaYibo cHOGIYgYGEIFOGa BEEFPFY.0
29bFdyy ¥ dq do s9qfr ¥ a¥3EF.

4
6

Pep 3 a nonaBadHe n pa3rnexagatde Ha Xanowu, MCKaHWA n
4AT0BE€E Ha KONTEKTWUBHUT € MHBECTWUMULMOHHMN cXxewmMmmu

F QgqybodoasE dY 60
3 3ddreBE d eacdEFia
Yr3aYdaydEbqgq 3qbEs

FQonYbYdoadYdEbgq bE Quyaodgsesq, Jdec
gbYq bE KFesY3IY¥sq, YdeEbDYyYy frE YDbo
¥ F bE Quyaodqosqy,s qe ovbrovddoead B bBEY yd, ¢ B 03GK
cdYoaqREosqaY DbE Quaosdq, dEfredqdqaqby¥Yq bE QqY3vYQqqb
dFoabo YreoeoaldEbq bHBE dquaodq, Yredabgb¥Yq OB oQypo b
dFEIayd E) 2923 0@ ROadE@BvElingbe bE codoadeYay¥Yoaoq REagY bDE
eoaqesYIbY YbIlqOe¥b¥ashPIdydEYoosodHdpRqRERGROY dd
dodeYa¥Yosq REagy.
Ob3qdsas¥Ysod¥sq YopEs cdFEIo QF c0o0dFEIFEs ecYdpngby¥Y dRBag
qQF f¥Z codqE3IEbgqg Y dFEfjagqRQEDbq BE REagY, Yo dgq edqgqqQ
ObJgdsasY¥Ysod¥sq pnojEs QF co(qFEIEs sY¥Ydngb¥ REagyY 3dq
1 E ooYd®gpPFay | Y Adqs Ygby@aRo@bhe, VEJaj Fd¥rg9aaoda
YYagb¥Yean 3qbsdd, qo,adbaj Bqlyq e sdsovbyb,ubbds¥as)dFbg
1 E eaoboldqesq BbE AL¢¢qqyYbqbFE adaj EqdeRF aEbeFo AO 3
d eayYqbsyY
1 tqQF rE coQEIHEDQOHEJREOEZY 3 Obwevg.ubbamdg. bZ EQdqd:
4. OF QF poRq QF ¢ddq dFE+frj aqqQFEbE REagEosE DE Yb3Iqdsy
f £ dJ3oysE YQqoqb¥iyweFEE3 Yy Y dd, eFeso Y EFEEdddqad f#
eodqdeobdqgqbs3¥Yy, o95qageob, EQqdqd bE qaqesdobbE 2] EFE Y
5. OFagFoF dq edpbdikpcdd®iFa pBE) 299 GdstRedado dgq EbEaYry
REa¢gE, 6do3qdy3I¥s dgqg QqEbBbYoq, ddgyYdEs dq doeE+r Esqa
daec E3IEDbq DbE IdfrbYebEFa¥Yy ecdoéaqn.
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oQEsqou dq YredEJ E opegdddbvdbm d4d9dgEE oadadhivro
bqeo bE REAFESE.
EpﬂhiﬁEJaq&E;oeo Q¥ddogReqY 9Y3b03 qdosYoo0d Yo E 3dfoo
E fEF oYbEbdod DODEQrod ¥ Qqdeoj ¥ QddREIDBY ¢
a dF3bo Qoseodsas¥nYsq 3 tgeoga¥Yekl adaj EdY
Fropngb¥Yy Y qdoj ¥ 20dopy¥ fE YfrIdbddqqeébo dqeEJIFE

2103. YcnoBwusd n pepaH o3 aun 30Kk6ypnayTB a H € Ha Ada7108Be 7 obcToOoA

0O6paTHOTO M3KynyBaHe MOoOXe pga 6bae BpeMEeHHO CNPSHO

21031, MopbuKka 3a 06pPpaAaTHO M3IKynyBaHe

EdqeyY YbdqdsY¥Ysod 3d3d ALyOA poRq QqF fEydyY 3Eds YayY 3
YreoagcoadFEbq 6dY oadaod¥Yy Y dqQq, oeYdEbY 3 DbEdsoy) Yy d
DEf Y eo2dd3el dq Yredabydg, dEpbpod EFed dquaddqoq dEq ednc
dongqoeBk D Jaao AO 3 AgqbsdRBagb qqsofYoasEdo AO. E d«
e F YbJlqdoas¥YsodE ©don dpngseFE bBE YbJIqds¥YsYobq
dagedddaybqoeo bE oqp¥EJhHEOTFOIqdo¥aeYdEsHEdR
Fagb QqgqeofYosEdo AO.
freoscodEbgq bE Quaodq bHE KLyOA dq oddy)qds
csdYsqRFEsqa bE Qquaoldq bE K|yOA, asdabor
Laao AO. noddse#oFE dgq e6o0qEIFE bE pDgdoEc

m»ﬁ,\4gmcry

E q 6692 o2¢dEfqgq3 d oDYbYopFabo ddqddRFE
g 6dgqdodoF3ys evEasdoesqH¥oRqBYHEAYD

d
e k.
JEbgq bE Quao dve dmEEY did oyoAb Wuyy eadogdhy qbdB i
E Fobo YfreoscoaldEbg dgq YredabyldE 0 3qgb
fe®y daqQq3Ey dgqby bE eco(EIEDbgqsd y.
codd3z>elE fE o0¢dEsbOo ¥YreoaecoldEbq, Yb3Iqdoa¥sodds b
9c93FEbq.
q o9edqgqqgaybqgqoso bBE 3qbFEo9E fE o0édEoabo YreoacodEbqg ¢
JYa ¢€doy Qoo g erBod#EOHHFHsD ¢doys quaodq ¢ Eyld
ybodoes Y dooKFo9F dq edqlgRQE 62 dpnpgoeFE DbBE YbJ
f 90 YbJ3gdoa¥Yosoddses q eo90do3Ya depnE, 992 9y dq (
2
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JEaY(Qb EEys EY+fbeYy dgb, Qo dqqby DbDEFE eo0QqQFEIEDq bHE
2dqY¥qboayvYdolddsbyYys ¢€doy dQuyaodq, eoY¥s02 daqQ3E (Q
co0dd3eFoF. dgr¥Y Quaodq dq €aoe¥YdqEo.

JjagqQq o9e6dgqdqaybgq bE 3qbFEoFE qAYD fFQF® bDE YAPOAJIEEdD
doeoE dq dEf qgqay bE 9FEfY dosoybods ¥ dq 2e6dqq
903bo099 8(q3oaqo3odqylIEbgqg bE co0do3qbFEosEF 0209 evaAY

b
d
F
)
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N o 4w
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o

o ©

noddselfsE rEFE oéddFEosbo YreoscoldEbq I IqQuadadw GF IKQ v DAY
coQFEIEDQgoo ¥.
NMHBEecTUuTOPDBLT MOXE gJa nogagelnn Wb Wk a cbaynoitT wad ogE H [ €

nopwv4ykara 3 a obpartrHoO M3KynyBahHe crasa HeoTmMeHHA
3aKkoHoOf4AaAT eI T TBOP bY K U, nogagpg & yucpegJiopobyku 3a O0TKA3
17: 00 4. Ha crnegrauynsa paboTeH [JeH. Cnegq TOBaAaA, noponsodYKkK

E dao3Ey, 3qQ O0¢dEo9booso YrevoecdddhqdOEo dummdIde Db 24
adao3Yysk, e YdEDY 3 f Eeovy (Fdogdicdpeio,s 26 ovYd dbsfedYssoqy + K
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60 (qEQqbY dagqQq =qddEed®b D4 oFd UErafdbZ@ diefis-dZ b e
bE 3dqogbboso de¥YdEbq, bg dq YredabylEs. | g
oD qoog  Eoaboso YreoscoaldEbgq bE Quaodq bE KLyO

d .

Yq e9daqREes dEpnpo dqQdod3bo eoqEgbYosq e69d
dE eo9dd3ey¥Y, e0o0(qEQqbyY Yiy,d dooesVidgkbdwy I3Y qb FId a3:
2
b

95F Ya¥Y 6do9oY3odq3Yq bpbgR({de dqedyYry
YaY bqgqogeoq¥Yn¥Y edYaoRgbYy edn bqgl

dygyedabgb®Z 3 poongbsE bBE dqj YdosdEsYy bE
60083FIFE 60293ddRAqbYq ¢ E dCGudidkeZm Fo x derq
b qgqb, daqQl3EFE); Yredabqb¥Yqoo ,b K devoue RVl
bE Yredabgbh¥ codds3ey¥Y frE 0¢€dEobO Yreoas
JYr YoYop P s ¥ddEdKFEoabo YreoacoaldEbq, dFE 2e6dqdqaqby
ao3fy, 3q bE rFEyd¥sqay q YrQFEQqbE Oqeor YoEdHE d
OApy y edgqqodsE3y (3 odYj YbEa) ©Eso2 edY¥YaoRqb¥Yq e

Q0o oO0O TCcOMTM®» QMO

RMTDH O O 4 Q080 OR<T O GO

Heob6bxoaoumMum [AOKYMEHTMU, KOWTO nNpeagcrtaBa WHBECTUTOPDHLT
o6paTHO m3kynyBaHe Ha fdX¥8BpdaaqqOHEA+E aqj Yo YDHEB Yy
L ap

ndYo(qQFEIEDbgqg bBE ecodd3eBE K o09eBkr dq e6dqQdsasE3ys qqQq®
aqjf YaYDE3Yy Y e6dqqdosBE3IYosqadsasdo, e©o¥s02 o8(odsosoldqdydEs
noddasel fF oowwkxaWob o QW IFE daosazEy, 3q daevhs bW dd warh
eFo09 fEQdaRYsqabo dgq 602do33F odbo3IEDLbYqoo fE Oo09eFr E.
Aeos scodd3eFosF dq sdEIY 99 Ynqoo BbE 3oaRQqdosdEDbBOI a¥Ys3
QEbd3>qgb dgqRYo bE edabo Ya¥Y 3Edoa¥Yzabo od3o¢éoREIIORBDLG 200
Ebda3>bo o¢daFji Ebg 3dY¥ze¥Y (doervoangbs¥Y, YfrYdeldEDY 09 ¢da
2dbo3EbBbYYy, Jeavyz¥osqabo qgqeaBdE3Yy +E dFEfoqdE DE e2a
bE Quyaodqoq, edgdnqo bE o0¢gdEBEEDOGgIFEYPooeno¥YEbqeo¥FEBQD
Aeo 3aRqdoadEbDbO a¥Y3q bg 6dqQdoaBE3Y bgoédeod¥n¥Yoaq (
cdYaFj Ebq bObE ddosdqgqobFE deojoqé¢F fE Yréuyj IEDg DBE Q
cdqQeodbyYy FEFérEs, eco0ddseFosF orYEIbIHEE d b od qY ¢ YeroepalZpIF
21 Yy QqQEbBdaqb dgqRYpn, e6dqq3yvyqaqb fFE 3a9RqdodEDBBY a¥Y3FE

21032. Pepg 3a npexBbpnaHe Ha panose o1 SGOHAA oT «Knwue

=

BeCTwunuwmoHE®EH mnmocpeanoHMK no KNMWeHTCKa noagcmMerTKa, B O

yd Yo(geadys qREsqa bHE quaodq bE AKLyOA), bqgjod edqQqds
Jaa AO, o9sdqQqaqgqb eFEso finydesos frFE sdodER¢FEO s0o0dds
gdea¥Y3Yobqhb coddqQdb¥Ye. 0F 3qask dq 6 dqgqQUpF#B y 9r
qdsE3Ysqadsdoso.
Yfreodabqgqb¥Yg 02qaqREs dEpnpo dqdodbo eo0qEQqb¥sq 694
FQqbyY 3 ddoosdqodosd¥Yq d j 20dgqoeYdEbYosq YfrYdedEbYy.
aYecdFE, bgydbosE ¥Ya¥ £dos¥3odq3¥Yq pbpqRe EbddHir@Yp'
aoRgb¥Yy ©do bqy, eEFesos ¥ 3 daosazxEy, 3q 9295 edqQods
JrqopEbgqoo BbE ©vodeodEsasY3Ibo dgqeqb¥Yq, 3 e6dqqdsF3IYo
dFf eo0dqRQEBbq d Quyaolgsq, YEb#EJ¥eBgqFEecdQaoadRYoBEr Fr b
bEa¥Y3>Yq bE 1s59geb¥zqgde¥ Ya¥Y (ddoj ¥ 0o0¢qes¥Y3IbY edY
poRbodso.
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flopbyku 3a noemMaHe/ npexBbpaAsaHEe oT/ Ha UHBECTMULMNOH:

knoHoBeTe Ha OBHL A/[4, 011 p e[ eaupeoHjma Xkbaar' o  “BM epcarvek n3rae H a
Bpewme. lTopbykwu 3a noemaHe/ nNnpexBbLP/IAHE OT/MHHEA MWHRGC T,
6bgar nogageHuw 4pe3 BupryasiHuwsa kiA0H Ha “Obb” A/[.

nodds>e¥EsE dq doysgE fE YredabagbE, daqq eEFso dq oW 3d
dQqeofr YsEdo AO 95 geco(QqdpngqoeFosfF bOE fEydY¥Ysqay s6dY Yb3
f Fyl3yYsqay ed¥Y pedEFEIaydIF) o909 (ddaRqdoado Ya¥Y o¢dEoabo.

2104. BpeMeHHO cnMmpaHe Ha 06pPaAaTHOTO MU3KYyNnyBaHe
P dE3Iay3El o0 Gds RqpbaQbirdla ®B¥Es qa b Ydid kab¥emsas 3aqbodq

qvdgqesod¥Ysq DbE wpedEldandRAoIAdeROBeIGYE dedq o¢dqE9abOs
bE KLyOA, dEpnpo 3 YrearsYsqab¥ daos3RFY, Feo og¢gdsoysqc
2} aqQ bE Yboaqdqd¥Yoq BHF GdrsihREshwdeszYosqabo 3 dagqdby

T eoj Eoao DObE dqjaaYdEDb ecFfrEd, DE ©voysod ddjqdoa3qbBE 3
dq 5ddi o3 s, deavy3z>3IEbgsoso bE ddqoae¥ q edgqedEsqbo,

1 2f Eso bq Dpoj EFs (QqHESFGH Feerdbhvqe YaY ¢ EqdaRqfl
cpsdEJoq&E;oso ddeRqdoa3o bgq poRq (E dq dEfeodqRC
cdYosqREosqa¥Ysq bE quaosdq,;

T eoj Eso dq 3frqogq dqeqb¥Yq fE edogedEsydEbgq Ya¥Y edq
KLy OA.

1 3 doyosbE dEfr IFaybqgq bE QqQdaqzdrdrd Fd BLEESYE 3 Ybo3bo
fr EQdaRgbYyskE ¥, o09bgpEbq bE a¥Y3qbfrE fE EEDeoIE C(
bE dq ybodssE ¥, eo0Y920 e6dKFEIys bgddfropoRDO Yredabgq
qeof YoEdDHBY odaosaj ¥ ¥ pnojEos QF ©3dqQqys Ybsqdqd¥Ysq

E jodqYfrgdoqb¥osq dasaz3BEY wedEIaydE)s,9¥b@@aRodrdbEfHaand
AO, 3 eHE3zqdsldoso fyF bofq addridBlsvaE oy ddo eelHw s H EY d#E o b Prry:
bE 0¢@dEosbooso YreoeascoaldEbgq (do ©vdFy bE dEgooab¥Yy dqgqb, ed
ndY¥ 3fqopEbQq quoaia&EhcbWhE;oossorﬂo[aquroﬂsE.b:q bE o¢ddFoabooa:
Quaodqeaq bE ALY 50 o CqadRbo YOHAF&EHD @ > Fb @ A baoasnif
6 o qFER¢E Bl d?‘cbqu bE Jdgqoqgbbooso deYdEbHEebEqogdHBas ¥qo
ndYqoEbqgoso bE sodds3e¥Y ¢ F baFqQuyloddmo HFEE AdJOAER¢EgE oeoc e
eo00QqeaY3IDE YbJIqdodrd o bddd AicogueddbIFa yoddF ) 2099, QU oREA B I b :
cdqgadoFEbodydE, Feo 26dFo9bo9so YreoaeoadEbq BE dQuaodq
YbIgdoa¥Y3sYobby¥ deqon¥ ¢€ddq 3dqopqbbo dedybo do pnpopnqgqbsosk
E dae3Fy, 3q dq bbb Ejidpd eslQFafR BIdEioqgbbo deYdEbq bE o2¢d
bE AL yOA, medEIaydFjo9o qdeRqdsasdo q qadRbo-q@B o9 o Ea

bg -egdbo 09 7 (dby¥Y edqdQ¥Y Y+roVY3Ebqoo bBE eddIobE3xFabo
Aeo ddoeddFthbo odedqfEsde o5 dqdqo dby, Jearvy3s>¥oasqabo 3
YreoacoldEbq q ¢€Yao dedybo co0dEQY o9qeb¥Y3zqde¥Y 6dY3Y
93qgdopnagbYyoskE 9 edgqdeodbososo Yrdqaqb¥Yq o edFEy bE
sdqeut Eao QF ¢dqq eo(dbolgbo o2¢dEFoabooso YreoaecoaldEDbq. L¢qE5
bEOrcsdaby¥YsqabYy ®evopn¥Ysqo, dddesF3gb o909 3a0qbod3q bHE |
deRqdsty¥»w Y3Ebgqoo bBE ddoeE, 26dqgqdqgqagbh 3 dogcgheasmd I
ddosldgoabo 3 dgqegqb¥Yqgqoos +E oqdaRFEIEDbg ddoeE DODE de Y
Qaqby¥Y dagQ eodagdboosos o90¢y3yldIEbq bE 3qbEosE bBE o2¢dl
gopgqbboso deYdqEbqgq, bg dq YredabylEo.

oy I eoreqaBaddqr qYdodYgoddd@#ofFhatAdFE donY¥Yoeq BE YbH.
eY frE coeveecelF DE (Quyuaodq, 60 ¢EDeOoJ3IESsE Yo doqs
bYy dQqb, daqQqQ3Ey dqby b®&a oshodbpsEEEG a & ¥ F J capaiis) B d
pydE cdYoaqREoaqa¥Yoq b E dyaodq r £ de YdEDbqoo b
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Jdrog€bo3ylIEbqoo pno bqqfrEEEIDBO daqQqQ 3IfrqoEbgoso DE dge
dodEDbY3#aFwEvdibbambg qpe EIayIE) 999 qdoRqds 3o -oedqUdaq@BHq
ddeo23odqq) osdFIaqb¥Yq AyEQrod bE YbIgqdosYsYobbEosE dqy

211, OnncaHne Ha nNpaBunaTtTa 3a onpepgendaHe MW U3INOoON3BaHeEe

AL yOzd bq dFEf e dgedealy ccooadfavd b e oo (qY3IYdqgqbs (doeoaq)

Quaosodg. @wedFEIayIEE) o909 qdoaRqdosdo dgq¥bidqdos¥YdE eq3FagkFk
bqobFEoF dosoybods bE FesYIYoaq bE KLYyOA, qoYdYobbEsE
Yboqdogd YeHREsqaYsq bE dQquaodq 99 ALy“A. t qYb3qdosYdEC
ddosldgoadsasld¥q d ¥Yb3Iqdoa¥3sYobb¥Yosq 3qa¥Y, dodEsqj YY, 692a
bE eobedqesb¥Yosq ecEfr EdbY adaodY¥Yy Y edV¥Y Fr 3IEDbpoBBE bo
bE K| yOA.

212. CuyeTOBOAHM [JAaTuw MU [JaTun Ha pasnpepeneHme Ha p[poxogn

Oaobds bE wedBEIaylEFOAYyQAdoRqFFIOPaRgb QqF e6dqQd:s
>oYbEbdod bEQrod Y DbE o¢)qdoadgbodoassE:

1. eod¥egbh o993q9 3 ddoe 90 (db¥Y o909 fEF3IJddeIEbgqosos bHbE o
2. ¥Yqdoonqdg3qb 29093q9, o2¢c¢IF) Fe e6dd3I¥oaq 68qds pnpqgqdqs3FE
29 edFEy BE 02993q9b¥Yy e6qd¥o(.

Oaobds BE @edEIayI®E oAy QN aRGEed®RqqQdosEIY I wwmp Yd
3Ydao bE pnpqdqs3FE, daoaqQ3EFE)] o9saydbEzyYyonqBAq3qb EFaEbd Y

1. 2gpE Y dodoevesoadEsE DbDE YbJIqds¥3¥YY¥sq 3 62dsaq
ddesj ¥ oYbEbdolY Ybdosdoanqboy,;

2. 3J¥Ydolqoeq dqdY3IEosY3IbY ¥Ybdoasdoengbol, 2dbod3b¥Yoaq
dqd¥Y3IEosY3Ib¥Yosq YbdodanqibjsdrE b Yesoqabyyayq dwb Igm&FdEDb Yoq bpDgoso
d3ddr EbY ddd dqgqae¥Ysq d qqdY3IEosY3IbY Ybdoasdoenqgbsosy.

YyE o9FfrY YboodpoE3Yy bqg dq QqEIE eag¢a¥zbods ¥ oy d
>oYbEbdo3d DbDEQfod.

Oaobdes bE wedEIayd Epo fYeERyddIaiqeob¥Yy bpbgqdqgqs o
Yboagdbgos dodEbY3EoE dY o¢o¢g)] qbE YboaodoE3Yy fE dodoe:
QFsE bE 6dgqQeodb¥Yy opqdomFZaeen yQpbbdyd G|l REJ DEybosE o9
Yb3IqdoYdEDY 3 dEf aY3mIrw qY bddraddpalmq besrd.Eb d

] dj aEdbo ndEIYaEosE dY, KALyOA bq dEfredqQqay e020
c6dYoqgREoqayY¥Ysq bE Qquaodq. pesdFIaydFj)oo9o ddaRgdsdo dg
Feoa¥Y3dY 3 ddoslgqsdsosd¥Yq d YblgdsYs Yo bdd#mFaaodlrs dbsH Ewxq
bqobEo9sFE dosoybods bE EFeosYIYoasq bHBE 20bqE, 3 Ybosqdqd bE

213. OnuMmcaHue HaAa WUHBECTUULULMOHHUTE ULeNUn Ha [AOTOBOPHWUSA
pbnHaHcoOBU Lenwn, MHBECTWUWLMWOHHA NOoOMHWMEMK®RAY L T pHRaAEMaAl eHM/A

POHAA

J]dbo3bY 3ga¥ ¥ bEdozxqgqbods BHBE YbIqdo¥YaYobbEsE (qqgybod
Ldbo3bE 3qa DbE KLyOA q (dF od¥YjedY DOE e6dYosqREsqayYs
dooybodoasBE DbE YbIgdoasYdqEbYsq 02095 sye ddagqqds@PvEg o39d qfY ediq
cawFael dsqgereg Y 29 dYIYqgbsy¥Y Y ©vEeY9Fa23Y cq3EFagy

-20 -


http://www.ubbam.bg/

. | (I')IﬁBATMHYM EBPO Mpocnekt
OBNTALIMU 0® ,OBb lMNMnatuHym EBpo O6nurauyun®

AYDbEDdO IE a

3q b OA q BPEJEds3IEbq bE dsoybodssE |
caFEb sdY od¥Yjaq
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q bE 3YdoervE adve¥dv@@breda bE ddqdds

95dFo09} Yy Y e2a¥Yo9YelF frEFE ec0o0doa¥YjEbq bE 3qa¥Yoq

codoa¥Yji Ebg BPE 3qa¥Ysq, pedEFEIay3IEEyoso9 qdeaRqds 3o da
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| VAN DD q EFEeosYIbo oacdEIaydEb Y bq dgq o9sbEdy ednp

A

Qds3FsFE bE KLyOA dq YbJqdeWiHbd osddv QWG edn YohBdrE b
2 d oYedYdqEDBE ({doeo(dbodso, cdYqeayY +F o9ddjo3¥Yy DE
9
2
D
[
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anqboYYE cFF EYFE X e F ddqeagmoIyY 3qbby¥Y ebYRE.
bodsassE, eoyso dqgq o3Fel3E (B ¢€ddq dqFaoaYfr YQEDE ¢
F 29 e6dqYeo(¥Y 09 a¥Yed¥Y 0O oo Véb#HHadoodYW Fopstioddwdh 68 Y
cqb¥3dY3IVvEqasY¥qgbBENYYoFa023Y cq3Fagy¥Y o209 quaody
bE Yb3dqdoaY3aYobb¥ Ybdodoengbsy¥Y dq odboIEIE b
qdosdqbo dg 2d¢YdEs ebYRE Qqqboon¥YbYdqEDY 3 qidd
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217. HayunHuwu, MecTaTa HAa NgOTHVKyBaHE Ha eMUWCUMOHHaAaTa Uuet

o6bpaTHO M3KynyBaHe Ha pAgsnoBerTe

Oaobdes BE s dFEJIay ek doosve Qb Raodbdivo b b EsE dsoybods Y 3
bE quaodq bE KLyOA 3dGevedEdobEbdEghHobo®O IHEM BWD 5 gd ke
dodEDbY3Eo9F DE @edEFEIaylE) o995 (qdasaRqdsdos www. ubbam. bg.
ndEZ3IYaoFEosE bE KALyOA dq scogd¢aYeoadFEs bE ddy EsE Yboasqdbaqs

Ob3dqds¥Ysodq¥sq ©p0ojEs (QF dq +FEeorbEFEys d ndodemmedik]E
YbaodoE3Yy f+EFE YbIqdoa¥Yosod¥osq Y e6qdqYo(d¥sb¥sq 299309,
Jdqe¥Y dE¢€osgb qPbzBdE 81 3.0 do 17:
1 EooaYdEAGDEY ayY ] Y Adqs -YeqwhW R oQtbds, : yaEfaug .FdEFY9 96 F ®
YYaqbYan 3qbjeddd,) oqeeYy 6,146 3,0qeddj bdifm@ubh.tg
T Oaoboldgosq bE AL €qdqYbgbE adaj FEddeE aEbeFo AO 3 dos
ea¥YqbsosyY
1 Obsqgqdbgs dosdEbY3EosE DE omsdEJIaydvwkybbambdbg QdaRqds 3o b

218. NHpopmMauwus OTHOCHDO HaynHa, pasmMepa % M3YNCNABEA

nnatTumo OT [AOroBOpPHMUSA (GOHAL Ha ynpaBnsBawoTo ApY

nnuya, KakTo n Bb3CTaHOBABAHETO Ha p asHXmp 4 wTae
ynpasnaBawoTo ApYyXecTBO, pAeno3uTtTapsa uMuauw TpeTtTun ni
Bb3HarpaxgeHunerto, nnatTumo o1t ®OHAA Ha YnpasnasawoTo

Edrfr bE} dERQqbYgqoo bE @pedEIaydEFE); o909 (daRqdosd®50Wabaaiq
3yaos Y 605 (opbdqaooyogbdbodgo)YebEosE bgosbFE dosoybods bE

JdgeyY dE¢Eosqb Qqqb bE ¢éFrEoF DE dEosb¥Ysq (dbyY 3 | oQY
E daoaoea3zBEy, 3q dq ©20083Y bE(QecaFEsqbBE dopoE 02095 dodEdh¥ HE
pqdaqs3 OqeqnddyY. e dEIay3 By o909 qdeRqds 3o o(qddRE oj
bEqQqQRQE caF) Ebgoao 095 dpogoéqopao tb¥s Bd yORn I AaFbeEbBE o9
959 ((qgqdgos92) 3Ydao bE pnpgqdq3BE, doqq3B)] doggqddqaRY.frE evoy
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Bb3HarpaxageHu

eT o0, nnatTumo o1 ®OHOAA Ha baHkaTa pgenos
Ofr 3YdaydE dq ¢ FE
ad

Jdge¥ pbqdq3, bE ¢€FEfrEoFE DE ®e¥#o03phVl
F BbE Yfr3aYdagbFEosFE 029 @edFEIaydFEiobdd

SsFedE frE 6dod e

dooybodes BbE EFeosY3IYoasq bBE qdq¥Yb dQuya, qgo¥dYobbEFE dosoybod

fr 2 ddedEbqb¥q Y o9dEbdaqq bE oYbEDbdodY Ybdosdoangbhbs:s

eo0deodEaY3IbY ddgysyYy, ddqaqydodyYq ed¥XEbeqd YmBEj HAB qy HF
d

¢aki Ebq/ Y (doej ¥ o9sqea} Y Freoqy, diddr EbY d a6 dE3a
Bb3HarpaxgeHuwerto, nnaTwuMo oT dPQHAORAecHTa UM PR A KN mo ¢ p
LlenHnTpaneH pgenos3wutap, KomMmumcmnusg 3a @GpuHaHCOB Hapgsop

Or aYdaydE dq cbefa W3 bZ os@o jboEI od Yay¥Y osFEdYaE BE sdqs¥Ysq

Bprs3cTaHnoBAaBaHe Ha pas3xoaun o1t SGOHAA

KLyOA 3drdoFbo3ydf dEreoqY bEcdFIqbY o9 wmedEIayadFy«
SFEeY3IE ed¥ aadqduiEbqso BE K|yOA.

KLyOzd bgq IJdrdosEboJdydE dqEreoqY bE ddoj ¥ ©2dqos¥Y a¥Ys3kFk
2.19. WHdpopmayma OTHOCHO nNno/iMTMKa 3a obe3neyvyeHwue

noavYoaYelF +F Oo0€qreq3qbYyosE Y +F dqYb3IqdoYdEbag bE ¢ E
cdqq3IYRQEbg bE q3qbooFab¥ +FjoéY 09 FKFeoa¥Y3IY, e0aa3zqhb
Y 11 oqé¢WwEd 44 3 g dq edYaFj Es, FKFeo edqqQIEdYsqabo d
Aob(qE Y bqjo3Yy FKFesoaFKFagb ndodeqes, AKob(qdes QqE Yb3qd
eOY920 YrYdeldEFos eEFos0o o2¢€qreq3qb¥Yq FeoaY3Y, CEdH# I aqbqF
codoaqyal, 3 dqfoasKFos DbE ©vo2Y¥Y90 Jq e62003FIEFE eEosd o¢q
ndY Yfreoar 3IFEDbgq DbE o95qgeb¥Ye¥Y fF qoaqes¥Y3bo oaecdFlaqb¥yq
Yr3dbgoddodo soddjea3EbY dqdYIEsY3IbY ¥Ybdosdoanpnqbday,s qho
bEoFagbYq bE dYdeE 0209 bgeaFosgqgRodesodogbods DE w®vobo
c0003FIE K o9FfY 3qa, daqq3E QF ddoslgqodarBsWEabqy
29boeqgb¥Yq BE YrYdedEDbYyUyosE +F a¥YeldWOmbbdE, xoqgbpERbry,
d3ddfr Eb d o9edFEIaqb¥Ygqg bBE o¢qreqgqaqb¥qgqoo.

E daa3>EYosq, ®©oj FEo9o2 0209 ¥Ypnpqoo Y fE doqoevFE DbDE AKobQE d
dqdY3IEsY ¥ dq Yfreoafr3IEs o9qeb¥Ye¥Y fF qoaqesYIbo oasdP
Yres 3Ebo v E DEODFaylEbq BE dYdeolEosE qedecof Y3Yy evdnp
29§ 03FEdy bE daqdb¥Ysq ed¥sqd¥YY:

l.aYedY(Qboddypeo e20939qbdo 0o2¢qfreq3qb¥aq, d Yrears3zqb¥Yq b
JYdoeF aYeld¥Y(dbodos Y qgfbo¥dEBJddqFeER BFHEYdJdqobOj] OdodEDDI
cdofdFE3bo o90e6dgqdqaybg bBE 3qgb¥Yosq, o9FeE 3q (F pnpoRq Qf
bgj 0o3F9EFE o93qgbeF 6dqdQY edoqER¢EFE9E; _
2.03qby3EHQges c20a98309bo o0¢qreq3qbYoQFEQEOEéFquOQdRyDYyAESD:
3JYdoeFE 3oaFosYabodos bg dg edYqonFEos eEs2 o0¢gqfeq3qb¥yaq,
6do3qgqbsos, d voyso dq bEpFaydF e6dqodoFIqboso o¢qreqs3
33.3vYdoeo eE3xgqdsdo bE qon¥osqbsosE;

4. eodqaF@EFyg dqaq Yr QFEQqb oe 2oyss oq nqy obaabrosE 3 Yd Yo 0909 evoboadFEi o
23Fe3EFE QF bq e6doydyY dYabE frEFIYdYpnpods 095 dqfroa9FoaYoq
5. ¥3qddYeaYeFE3Yy DODE-QRqwgquqbdhgmiEsdsbo qYdqddyYay¥Ysy
QddREIYosq, o Fr BEXYSYep,q €YF o Yopeqdheso f Y3 Yys E edo o9e6dqdqaqhb
20% 2995 bgosbEosE dosoybods bE FKFes¥Y3IY¥Yosq bE AKob(QE;
6.dYdeo3dq, d3IddrfrEbY d o2c6dEIaqb¥Yq bBE o2€qreq3qb¥Yqoo;
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ybq bE dQya e2a0a839qbo9oo 2€QqfeQq3qb¥Yq dc
deqpoE;

F Yb3qdoY3aYobbE deqpopE DpDO3R(q QE Gqueg
2€0Ff6Qq3qb¥Yq 2 3dyeo 3dgopq ¢€qfr e602f023F3IEDbq; BE DbEKEdJq}
9.bge EdqY3>hoso o¢qreq3qb¥q bqgq poRq Qo EjgE s doqQEIE, dqVY
10 e FdY3>bhooso o0¢qreq3gqb¥Yq npoRq dEpbpo QF ¢dQq:
a)aoRqbo BE qgqeof¥s edY a¥3q 92 3a.38, EKFa.1l, 9.6 2
6)YbIqdoa¥YdEDbo 3d3 3YdorvoerEKEazqdoaldgb¥ qddREIDY 3qbb¥Y e
B)Yfeoafr 3EDO f FE 3 qa¥Yadgdabole Yo ¢ delsyd Yo ddagpeloY qq GYo ke daY
eo0Y90 dF oédqes bE edodqb3YEFaqb bEQfrod, Y 3q AKobQE oo
cFdY3>bE dopoE f+FgqQdbo d qdaR¥Ypnp¥Ysqgq a¥YedY;
ryYbdqdoasyYdEbo 3 e©edEoseoddozxb¥Y 20bqod3q bE cEdY3b¥Yy ocFEr
pedFEIayI ¥y ooso qdoaRqds 3o Yoqd Yok F oeqioseo obgFq f Asoqba(hiD:

7.6dY e6dqedd

da
YbIgdo¥Y3YobbE
9
6

8. eoaqgqesYJIDbE

S
o
:

1. nEdYabY ddgqdds 3 E;
2. L #dayYj E3YY, YfrQqQFEQqbY YaY jEJqEbsYdEDBY o905 (ddqREIFE
] s0dFfrangb¥Yqoo rE | di EbYFr E3YyosE fF YeobobnYszqde
3qboadEFabyY €EbeY, o9qeb¥ o dIdmbgh Yoo ovoged s0bdodsnas qdyidoeoFosck
03doscqgydeFEoaEFE Yb3IgqdoYaYobbFE ¢@EEDeE YaY 09 gcogayYs
3agbodF cobq qdbE QdJdREIE 3a0aqbel, eFesds ¥ ev3IEFay¥Y
YaY { EdEDboYdEDY 0209 9dq9oYqyGkdwpRE 3D ddd eceodo Y fy b q ddo
edydddqb o9 FEjaqb3Yy fE edaqdY¥Ysqb daqysYbj, dgij ¥
t qf aBEongbs (060)) ® 1060/ 20009.
pe dF3IayI ¥y o9 ddeRqdsos 3o 26dqdqauy Yr YdeoaqpDEos E dsqce
cdqYaoRYDYoq fEoORODHAE UYL ©don vobodFj qbosFE Y 0293Y9FEyt
bE dqqae¥sq, evobosdEjqgqbosE Y bgjo3FEo9sFE ©vdgQq¥sodeodoghbo
pedFIay3IFE) o909 ddeaRgqdos 3o bE Aob(qQFE cdFE3IY DbDEpbFaqb¥Yq bE
JgopE 6dgqQqQ3Y¥yq dagqdb¥Ysq aFesodY:

1. EYQ bE e20093qboso o¢g¢qfeq3qb¥q;

2. YEoadY¥Ysqs DbE oéqfreq3qb¥gosos (Fed q sdYaoRYDO) ;

3. 0dqQqYsqgb dgqysY¥Ybj bBE qop¥YsgbsFE DBE o¢qfeqagqb¥Yqsoso (F
Oosdab¥Ysqabo bEDFaqb¥Yq (eceqddeds) bE 6dqdo #3HIPopho 2o j
959 q 3d3 IHBaoes K, dEfa¥Y3zbE 25 qddo.
yqe EdY3s>bhoso o¢gqfeq3qb¥Yq dq dQSQE ydE 692 eo2(dpogosel ¢

Q¢ daq edoqEIE, dqY¥Yb3dqdosYdE Ya¥Y rEaFEj E.
AKobddes poRq (QF e6do(EJIE aYbEbdoJqu Ybdad&FuoqgbaY,damd
eo0j Eo9o DbEJddq) bEo9sE dodEBE bq q YredabYaEFE d3o¥Y f E(Qdal
dqoj o3odE bgYfredabqgqb¥Yqoso (QEIE osKFeo3FE cdEIO DbE Aob(QE.
nEdyYab¥sq ddqqds3E, e6dY¥Yqos¥Y ©vEoso o0éqfreq3qb¥Yq, oOrbjEs
1. OF ¢dqEs JaoRgb¥Y bE dqeof¥s 3 a¥sq 92 3a. 38, Fa
2. OF ¢dqFs YbJIgqdosYdEBDY 3d3 IYdoeoeHEszqdsldgby¥Y qddRESJ
3. OF ¢dAEs Yreoar 3EDY fEF 3qa¥Yosq PE o0édEsbY dgso d(Q
YbdosYosa3YY, evoVH¥ dHoadO3 YEaqb bOEQfrod, Y 3q Kob
c60093Y 0o0¢dEo9bo cdJubEosE cEJdqY3bE depFE frFqQdbo d (da
4. OF ¢dqFs YbIgqdoaYdqEBY 3 edEseoddosb¥Y o20bQodq HE o
nEZdyaby¥sq ddgqQqdsiE, cdYqsasyY we©vEso o¢qfeq3qb¥yqg, dq Y

dYylgddYeYeE3 Yy, GqY ao2RYDY ©don bgqeFEdY3bhoso o0¢qfreqaqhbh
AKobQds pbpoRq (EF daqos gqu FrEjf oY e6dY Yb3lqdsYdEbq b
dooybodosk leYqudE alfgolBlq eco0bYRY. oy 1 q €ddqq f E
dooybodoosE pbpgR(Os e6dd3IobFE3zFabo e2a93qbo9o o¢qreq3qby
6000930 bFE9E 29 edo(qFEREgFEoOE DE YbIqdo¥V¥3YyoF doopE, evOQq>9
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3. MHpopmMaymsocoieno3ntapsa (-EleHmkoama ap)

31. HaumMeHOBAaAHMWE ;oprpaaHBMH30A LM OHHA QopmMa, cepganuue wu T 1.

e pa3nnmyHDO oT cegannuwerTo.

HaumvMeHoBaban e¢:Bdog¢Fbe adaj EdqYy" AO

Cepanuuwe 1 apgpec Hatb qyenopgaosYmeeH nadada j§ B d Yy ,0def¥y,b E Yosuo. @ K
"Lecoaodddds q0; 6 do

JaTa Ha yupaehapauaaool .

BnucaHtogqipBdasddE bBE s5ddj odd deqBoqd Yqd saal¥oldiapid 3 bOHE | e) o
j. 92 &.q. o® 10646/1991 j, eFds. o 414, 9gomqs ydegd.
Aj gb3Yy 69 JIecYdIEDBYAPoE d 600: 000694

NnyueHnsamaa 05 / 02.04.1991 ., Y+ (qEQqbE o299 adaj Eddeldk
¢Ebeo3E qqybods;

Tene do H(H#3592) 8166 214, 8166 236

dakc : (+3592) 98881091,9888110

Enex T p ocaHaepHe cmafl)e custody @postbank .bg

EnekTpoHHa cTpaHwMua sBsitd)yH mew.postmank( .lge b

lOpob6aHK Bbnrapumsa M3INOoON3B-AO@AMEMOB MG apbarH HIA Yy XIDaAU3 @AW N
Bank of New York Mellon

Eurobank Ergasias S.A.

Bancpost, Romania

Clearstreambanking, Luxembourg

Deutsche Bank A. k., Turkey

] 906 Ebde F iaFeboesErgAO YEeqQo b Yy

9

=A =4 4 -8 A -9

2. OJoroBop 3a Agenos3untTapHW ycnyrgendpBHmkriapmn Ha baHkart

3.
Lo9boeqbYysE pbpqRde o8edFEIayIEjyo9o9 (ddaRqdoaldos, edqqdsFd
gEbeFoF dqeof YoEd, 99 (ddoj FE dodEDbE, dq aoadqREs d (o
O_jojoqgs d ¢EbeFoFE dqeofr YoFd dq deaoav¥y33IF ed¥Y del+ IE
8®O) 60O, FKFesos3gqoq 69 e6dYaFjEbgqoeo pnpoe Y 3 tqjaFEpnpqgbs
Y b

YYbYoEab¥Yoasq fEQqdaRYsqaby¥ qaqoqbsasy¥Y bE ojo3odE obqR(Qs
26dgdgqays d tqjaFobpqbs (6)]) 2016/ 438, eHKFeso daqQdE:

) o2c6YdEbYq DbE odaojcYadlo doFEByd Y oo @+ Yo EdyYy, ¢
eoOY90 (dqeofr YoaKFdys osduyéIE QEFE 3d3Iqdqgq fE 3dqe¥Y 3IY(qQ FKEes
pa dq e23qdydE;

g¢) Oo0eYdEBYq bE DE3YDE, 60 ®voyso 1 q dq
f EYdYopods 0205 JIY(QE FKFes¥Y3IY ¥ jqoj dEade¥sq dqj YobY, 3
3d3 3ddreF ddd frEQdaRqbYysE o0 ddedEbyldEbq, de¥Ydds?
cdqoFeIFEbg bBbE QdJdREIY 09 9qf¥Y deYdYROrE s Yapsi# qe dig qdb ¢
cdEZIYaoFEo9E DE KobQE, 3 83dqQq¥sqab¥sg (doeveanqbsy¥Y ¥ 3 (Q
eoY9s0 KobdQds pbpoRg (dE ¥Yblqds¥YdE;

}) ddoeds bE JKEavY(dbods ¥ odao23YysE fE Yfrongbqb¥Yq
cgdooyoxh,dod¥y¥Yoso DpnojEos (E (qo3gqdEs (o edqedEsydEbq

oddy) qds 3y
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E fE sdqedFs

9 ydEbq Y 66do3q9qdadY¥Yoeq, coddqq
E YbaodoE3Yy bE dJio

y edEF3loed¥YqonbyYe;

@..Q-

qdedE
ds3qhb

i) +EQdaRgbYysE fE c023qoYoqbdbedbYqecQFoadRYBEFYSq do
r FeobodyY Y co(r Feobody dEf e0dqQeé¢ Y. dbqgr Y fr FQdaRqb
eonecQgqoqgqboaby¥Yoasq odji EbY qFE dEfecoaFjEs d qodosde Qo ddoos

q) ddgqdoa3Eo9E Y £d23qQ¥d¥osqesp¥diqddodxcoq@BEIF |
doRgqdos 3o 3yaKEsE YbaodpobE3Yy, evoysos q bqoédeodYoE DE
Y Jeavy3Y¥Yoasqabo (QF o9c6dERBYIE Id¥sze¥Y dIiddr EbY d EFesyY
b cdqqodemdPE HE &Eo bJE;

qqds3IEo9EFE Y 6d23qQdad¥Ysq, coddqQdsasdonp
dy 3yaFsE YbaodpobEsYy, 29 ®©OyYyso9 99y d
F QqQodoadeF pbna (o bqy, Jeare¥¥quobQqednk
Yy 99 (qdoaj ¥ a¥3FE, o90edqdgqaoaqb¥ 09 oaecdEJ3

23qQ{ad¥Yoeq, eo0Y¥920 dgq edqYaoFi EFEos e6dY ecaEbY(
ab¥Yosq Qoeanqgbso¥ YaY b E Qoeanqgbo¥Yoqe YrdB E =
ados 3 E9s E, cdY eoY¥Yo9909 (qqeofr YoKFdys o9dqugIEE dQqE ¢
sqaboso ddjaoEdYq bE Qqaqeof YosEdquy, fEFE QE dq ed

3yokosE bgqogeo(dYonE YbaodpnE3Yy, ®©oysos sduiRqdEs Jx,
95dqg9oo2 a¥3q, qqyds3F)]o 029 ¥Ynqoo DbKE Xoab®Esij Bos dId
c o qEREE9E, fr Fe Yd3IEDQqoo, 29evaecalEbqoo, gpYoaYdEbqgoo
3q bE KobQFE;

Y) 3yaogFoE bgoéeo(qYpE ¥WBI#HI dFE3IYY O b nagdRyds o6 dE.
099 a¥3q, qgqyds3IE;o 299 Yopqoo bB ok bQ@k,i B, o Igg@b
gbYqgqoo 299 dqeof¥YosKEdy bE fEQdaRgbYysE pnao;

y) ©eo0j Eoo dodEbYosq 69 (ojo3odEFE FdYrdOFEIqdJqBEYr € a B
ddosldgqoebyY fEQFARIpERY P Yqoo9 dgqQqodbos QK e6dqdodsKEIys ¥Yb
9dqoeo a¥s3q, F c¢BoodvW@e¥YRbgF Yrecoar 3EDYosq edY¥Yoqd¥YY
e6dqQqQ3yvYqqb¥Ysq dosdeeY fEIX¥yYBFE]DEYFEREq EMOP oQqwdaoso a¥sq

e) YboodoE3YysE fE fFEQE3>Ysq Y 09j023odbodoa¥Yoaq DI
fr FQdaRqbYysE Yo 3 odaBEdoosF DBEFE e6dgqdos3IdFEosylIEbgsosos bHE
s5qdod¥YsronE;

a) YbaodoE3YyosE ¢ Edolgdorese,Y ocHdrshyWw bE Yngoo bBE o¢
qqyds3EFE)} o 205 Yopqoo bE AKobdQFKE, Y edos3qdedEsE +FE 23qQo
dogosekk;

0
fo
[\p)
o
-
.{
M O ™M

4o

p) YbaodonE3YyoFE +FE e602q9o9Feh
qQdeRqdgBoro¥90 (qqeof YoFEdus o9d

b) fEQqdaRgb¥Yqo2, 62Qq992 259
qgd0 YaY¥ 3q3zxq dbdads&sdazbo, ¢ E (B
o909 3 ddoslqoedesd3¥Yq d 3aqbh
QEQqbE vdqYyYdQqYesYy,;

qgedf YoFEdy, (QE Yfrdqdoy,
dAEs 949 f E} Yo qdYs q,5 bb
E 29 OYdqes¥YJIE 2009/

9) edo3qgqdead¥osq, d vo¥oso bE Qqqeor YoEdy dg eo2f 3oay}l
Qaydos3YyosFE DOE o©c6dFIaydI¥F) a2sgbqiBEReEsHds ¥o o bE 600
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Jeayvy3aY¥Yosqabo 3dqf e20a93FIEDBbq PbE qodsde Qo d3qgq9o929232(db¥Y:
codqjagbYy BE opbydsoso;
6) ©6do23qgqdeadY¥Yesq, d ©o2Y¥Y¥90 ocdqKFEIaydEyo929 qdaRgqdsdo b
60 09boeqb¥Yqgqg bE Qojolodb¥sq pnpe fEQqdaRqbYy.
ObaodoE3YysE +F ddqQqds3FEsFE Ydwdosdiqdody¥dqaEph Fot
26dqqgqaybqg bE dqgqeofr YoEd Y 3d3 3dyeos eodaqgqQqQ3IE)o bqjo

E dojo3dodE, oQqodesodqdydEy oedaqdqaybdayedl s e
deodFEfrongqb¥q, dgq 602do33EFE cdqYaoRYDOo92 e©dn ddosdqabyy

aqrbEaY&bqu >YbEbdolY Ybdosdenqboy, cdYoqREIEDY

AgqbosdFaqb qqeofYoaFEdo AO edibdqesr@dpvpideFEHF obdb FaROTR
dde dEby3IFEo-QqocoEbreoZadE ®©oyso9 YrIddedEFE Y IdY¥ze¥Y caly EE
aEbeFosF dqeofr YoFd Yr3IddelIE ddqeofr YoEdDO o¢daaRIED
ddyjqdeas3ydE bEQfrod 3ddeo EesY&qu bE Ooj o Ivodvbdyeyd EAHoYh
FQdaRqgbYy, dqQqd3ydqqgqby 3 60600) 6n 00, FKFesol3qgqsq 62 s6dY
OopYdYysE o9 17 dqgqeqonddy¥Y 2015 joqQqYbE fE (oedabgb¥c
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OFbybE DE gEDeEsE (qeofr YoFEd dq (oecoeadef daqQ oQqogdgb
c6dqqdgqQFEsqay 6dY odao23YysE Y 602 dqQqF bE 80600) 6n0O0
Yr YdedEbYyobh ded®# GEybeoaqesYIbY¥osq YbIqdsos¥YsYobbyY de
bE3YobEFabYsq Yb3qdoay¥Y¥3aYobb¥Y a20bqod3q Y aYV3EosE, oacdEFda
(YEdagdqggE 44)

] dj aEdbo edYaoRYpEsE bodponFsYIbEJadouAd¥&FEopaRgqdgqEdHEY
edY daoaq(b¥sq odaod¥Yy:

-9 JfrEYDbOo ddjaBdYq bE dosdEbYsqgq, YrdEfgqgbo 3 e¥Ydonqghb
-qgdbodoadEbbo 209 3dyeBE o909 dodEbYsq, d o9dY¥Yongdgqsz>bo eYd
-6 dY edqedEoaylEbg bE KobQE;

-6 dY o9bgpopEbgq BE a¥YsqbrE DBE e dF Hbpd by o yhohadRq eZIm
ddeRqdos 3 o;

-6dY o09bgopEbq bE dEfdqegqb¥Ygqso bE medEIaydEyoso OdeaR
-6dY edgedFoydEbg Ya¥Y o0¢y3yd¥Ebq 3 bgdddsoysqabods b
-edY o09bqo¥Ebq DbE a¥Y3gbgHEJd¥eYyosdubogdBEDOQFEIEEDeEosE (qse
-6dY Yfropqbgb¥Yq 09 aya bE a¥Y3qbrFE DE EEDbeEosE qqeorf
26dgdqgqaqby¥Y qqybods¥Y, bqgqoédeod¥Yn¥Y +EF Yredabqb¥Yqoo DE
Gojododds d ¢gEbeEosE Qqeo+r YoFds gBRaqyO¥) ¥PgOqdeaRedEda
KLyOA d sd¥onqdqs3bos e6dqQqQ¥frdqday¥Yq daqq o2dqo¢dgby¥Yg o209 O
] d3goasdoes BE qYdgesod¥sq bE mpedFIaydF)y o909 gqdeaRqdsasdo q
doeangbsas¥ fE 9 qQoydodhpiZE bbqf -Gt elivoE d bqr EEIDbOo dagQqQ of
Qogeofr YoFEd q dedyoF (FE 0209} 923FEdqy bE YfYdelEbBYyosE 62 3
E Qojo3odE -QucakbrwHal r EQJaRYosqabo dgq o9e6dqdqays ®©2b
6do3qdedyY ¢ E edqeddWedm ytbiy MRy Fle oc-Qife A ¥p EdaEGEFaFEdDD
jodod, dagqqQ 2Qo¢ dEDbYEnopyd FOFEnQludvogwrdoklo & Yr s Y3EDbqoo
qyfr 3qdsas¥Yq. dqr¥Y ddoeoQ@Q@daibyyy i EF® JMEY ¢ddE®o cIF3HE I ¢
UbESsE o909 OonYdYysE o0 sesddoqodoqREbsYon ub. 2 ¢+ EnqdsosbYe

q
D
Dpyb”Zs¥E DODE ¢EEbeFEsE dqeof YoaFEd dgqg Yfr3IdJddelIE 2 DbDE3YD
q

q
6
f
6 -
¥ JaRgbYyskE 62 3a. 36, Fa. 2 29 ndE3IYaFEsE bE KLyOA

J
qd
72
72
72
ndY e0YdedEbq 209 YblgqdgdUuaod®¥¥#qqhp& EvbogHBAOQEcYDoa:

bEooyy Yy edodesqes.

-42 -



o/ PUAATMHYM E8PO MpocnekT
OB/MALAN Nd 066 MnatuHym EBpo O6nuraummn”

4, WMHdpopMauMmsas OTHOCHO KOHCYNTaHTCKWUTeEe GUPMU UNU B
npepoctTaBAaT CbBeTWMU NO QAOFTOBOP M 4YMeTOo Bb3IHArpaxpge

KOnNeKTunBHaAarTa MHBECTNUMOHHA CXeMa

OJGFEoFoF DE FeosoFaYrE3Yy bE ndodsqes® bE AL yOA bynkH
fE dogqoseBE BE K| yOA.

5. MHdpopmauma OTHOCHO oOpraHwumsaumaTa Ha nNnawaHuWmaTa B
Aanose, obpaTHOTO M3KynyBaHe Ha pAganosBe " mpeHa e Da

KONNeKTWunWBHAT a MHBECTNMNMULNMOHHa cXxemMa.

nak)} EbYysE 3 eco0afEF DBE 6dqYosqREsqa¥Ysq bE quaodq 3d3
Quadsdq dq YiQrdoadiTEodadE bDE w@edEIdy IPoF ¥ bEd seRiqrisesqiR

Quaodqgq 69 Y+ dYehoe shE odmpdze.E 3 AL aaid AO

J]agq ecodeEbqoo bBE codd3elF fEFE o0¢€ddEosbo YreocoldEbqgq bE
bE EFfrFEoFE DBDE YiraYdagbFEosFE 39gbFE DE 020¢dEosbo YreocoldF
¢qbosdFagqbh dqqeofr YoFEd bBE 02¢IdE 9 bjoa qWF e YbdrwxYaquydigasdanp
dEFEoneYsq bE 10 db¥Y 929 dqj YdodYdqEDESE coddael, dq Y.
¢ dFobo YreosodFEbq bE Quaoldqsq bE KL yOA go dbo(asoebZdpof
bE pedFEIaydRpdsdoQddoR3y YbaodopE3sYy o9sbodbas OO0, ec
dodEbY3Eo9FE DbE qdoeRgdsloso.

6. Apyrvm mMHpopMauuMm OTHOCHO MUHBECTULUMTE:

6.1. Pe3yf|TaTI/I oOT |EI|EI7IHOCTTa Ha KOneKTWMnWBHAaATa MHBECTWMNLUMN

3a NpPpeaguVilHM T OAMWHW.

ne¢aysbxdmFEgEbq b EJWdopbubds YdE bE 31.05.2010 j .
OEbbY ¢ F dgqroeoasHFEsasY¥Ysq 95 dqybodssFE DE KobQE fE o
2qYsYdEbYsq j 0oQYeby¥Y oYbEbdodY o093qsY bE AKAobQE, Qo
YbIqdovH¥EdYaqesdo wopbbm@ihdld, e©EFeso ¥ 3d3 Id¥sze¥Y oo
cdgqdakji s Quyaodq bE AKobQE ¥ bBE qagqgesdobbFEosE dsdB
www.ubbam. b g . AYbEDbdodIYoasq 02093q9Y DE o20bQqE dEJdzpEDMWRD.
Obsqdbgqs bE OopbpY¥YdYysE fFE oaYbEbdod BEQfod.

1) HeTHa cTOWNHOCT Ha akTtuBurte (HCA) Ha epguwH pan

Hdaral02. 01. 2p0128. Orl. 2 fa®. o1. 2
HCA/ 1 g4an 10,9181 0 10, 90

2) HCA Ha epvH [fodan B Kpasda Ha nepuofga

Hdaral31l.12. 2|B18 1r2.. 2| B1N9 1r2.. 2
HCA/ 1g4an 10,9034 10, 883(
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3) MUHUMANHa, MakcumanHa UM cpepgHonpeTersneHa emMl
o6paTHO MW3KynNnyBaHe 3a BcAaka efAHa OT nocnegHuTe 3 T10

Lou g Lowu £c |uou 6| uow £c |4own ¢ uou
TakK-«cC TakK~CcC TakK-«C TakK-CcC TakK-«cC TakK~c

EC

frognHa 2018 2019 2020
MnuumanHa
CTOMHOCT
MakcumanHa
CTOMHOCT
CpepHonpert
CTOMHOCT
*¢ Qb EoFE DE o0¢dFoabo YreoagcoaldEbqg d dqEfreoqY +EFE O0¢€dEo9bo Yreoaca
Qua fE Qyaodq, QqddREBY do 3 pnpqdqgq3F. jdoeds 299 3 pnpqdqgs3sFk

10,8971 | 10,8971| 10,8426 | 10,8612 | 10,8612 | 10,8069 10,3812 | 10,3812 10,3293

10,9221 | 10,9221| 10,8675 | 10,9499 | 10,9499 | 10,8952 11,0041 | 11,0041 10,9491

10,9056 | 10,9056| 10,8511 | 10,9096 | 10,9096 | 10,8551 10,7574 | 10,7574 10,7036

4) 6poin pAanosBe B ob6bpaweHwune KbM Kpasd Ha T OAWHa-
npopajgeHn M ob6GpaTHO MU3KYyNeHUW [fAN0Be 3a BCcHAKa efpHa o

v

Bpon |[Bpoihi g4

Bpow o6bpaTHB 06p©DB
fogup&@ MmNt npa P P b
mn3sKkynel B Kpasd
gAanose
fAanos nepuwoapg
2018 741 173,0932| 217 528,4225| 1 747 778,0521

2019 1 394 566,4440| 337 705,9298| 2 804 638,5663
2020 1074 833,6149| 501 955,5233| 3 377 516,6579

CtTonmHocTTa Ha pgaAnoBeTe Ha POHAA M AOXO0OADBT OT TAX MC
rapaHTunpamHmecmmtT MTropunTe nNnoemMaT pPpuUckKka fJa He Bb3CTaHOBA
mM pas3mMep. MuBectTnmuunte BBB POHAOA He ca rapaHTUupaH!
OT AbpXaBaTa uWAW Cc [pPYTr BWUL TapaHUuwnaAa.

6.2 MNMpodpumn Ha TuMuNna MUHBEeCTUTOp, 3a KOWNTO e npepgHasHau

AKLyOzd q esdqabkebEepnbanmMsern Twun, urs&eokwrdddpmm [a B
cpegqcrBara cu HUCKOPUCKOBO.

Ob3qgqdoa¥Ysodds 3 QUagdgqrDEpARluyOAuYBBEcTHnEnDbDEdEdp8ERbq d
bE YbIqdoYdEDYsq 995 bqjo ddeQdaiabd EzdorodaqBd®rs YeERy
doeod¥Y 92959 a¥Yed¥Y ¥ QqyY3IvydqqbsyY), eEso ddjqldgqongbbo ¢dqc
ebYRE.
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bYeYabYys Yblqds¥Ysod 3 GuwogegubBakppOkbEgdegde YJED
ddqds ¥BEprakmBgHOTAUCKO HUBO.HAa pPUCK
ObJ3qdsY¥Ysod 3 Qquaodq bE KALyOA poRq (QqF ¢dQqq 3dyeo ¢
aYf Y3qdeo a¥3q, ®©O(Qqo923 oOWoE YWriogodRqvisYrsooh bg¥o 3 qa ¥, e©Eeoso
non3unwre u npepimversegqeaYIbEosEDbHqde¥EJqEDCQ.
T OY3qddyYaYeEsYy. tYdeds q dEfredgdqaqb Y, daqQodEs
1 tdqf e6dYsqREIEbqsos bE quaodq 95 AKALYyOA Ipgqdso ¥Yb
dq dEredqdgay. tdqr-ivolodEgqdoBEbEedYIYecs Fji o E9FE 60
DYDYDYr YAJF 09 ocq3EaéE 6dY ({ddoi Y. | Boadddy osvg abd o
bglddfrpopoRDbo QF dq Yfrj dEQY 9Fedd 9Yec eodoaqya, 6dq
T ndoaqdYobFaBayvYWBocacdkEFaoaqf¥Wd Y>bYy Y bdleqddesoY sbolig ngF bec
cdoaqdYobFa¥Ydses, voyoso (E o9e6dEIayIE YbIgqdos¥3YYoq.
1 6aqesyY3dbodos DE dqEfreoq¥Yoqi ¥Exy®2o0bddNgIBosdoEPHELREY
ebYRE, pedqEFEIaylEjoso9 qdaRqdsdo YoE 3dfrpoRbods (F
29 DEJFEEE Y oFeF QHEeYdd, G¥dadYeBJ#EQr Fe3a YobbY dEr ¢
d sasdEbr EFe3saYobbYoaq dEfeoqyY, dqFa¥Y+r YqEDY 09 YbQYJY
1 6YedYQbQuwmwodgqoaq bE KLyYyOA pojFs AQF ¢dqEs evobdqdsy
Jdagnq.

T EdfropoRbodses ¢ E YDbJqdm YdIobgo MY Iddao@dbdbd F .

1 EaFjEyeY ddqQqQdsdEsE dY 3d3 ALyOA, sdY¥YsqREsqays b
Ya¥Y bg 9202aev23F qgqoqes¥YIbY fE Yb(QYIY(JoKFabo Yb3Iqdoy

T OqybodossFE 602 odj EbYer YdEDbq Y osdF3aqgb¥Yq bBE KL yOA
cogalizoboedyYoFE fE Yb3Iqdo¥Yosod¥oasq, Yfra3yado ddogdErqb
eobosdoa¥YdE -GQagecoa EbEH, bqfr E3IYdYDE 009 pe dEIay3Ey
aYbEbdod DbEQrod, #A¢dgqbosdqEagqb dqqeorYoaEdo AO Y dq

Qu ao 3bgie gk §y OA. _

1 OF dq eesys Y sdo(dFEQEs Quaodq bE ALyOA q aqdbo.
dYes¥abYys YbIqdsasy¥Ysod 3 quaodq bE ALyYyOA q 69 sdEIYao
DYbYoFaqb d¥de ¥ dE JaoRY deqdsyldEbYysE dY Ya¥y 3
Ybdodonmy®da @FEIE 3IdJdfropoRDBOIdI9 -¥FWdoeHdoFg #£b@b obdbd ©» 2
qaqeofr Yos, JIdedqe¥Y dYdeE, eoyoso0 bod¥ Y ¢dqfr (qE €ddq i F
ndY JaFEjEbgq bE ddqdds3E 3 ecodoseqya, ddqddREydsyedad?y
ddyjqdas3adFEs dqq¥Y¥s3sE e6dqd¥nds3EFE cdY o93Fdoas¥Ygq 3 evOoaqesyY

B

MHaouwBupagyanHo WHIIMNokynka Ha pAgan ofT
B ABATOBUW LEHHM

MoracasaHe |OFieoj Koo bEdsdegyEosdosdEbq b E d ¢
rnaBsHuyata |[eEqqRE, YaY Oé|f aBEIDY3IE9E 3 3qbeEsg
cdqQaoRqbE ogEIALYOA, co093FIEDQ
YfreoacoadEbq YreoecoaldFEbq bE Qqqak
MNapge x OobedgqoabF (qFEsE |no 3dyes 3dgqpq
NMuxeeHun nnalAYedYdEDbLY bE oc(OocodbodossFE 029 a¥Ye

dgFEddocIF 3 3qbFoH
NnkeBupgHoOCT dbddi o3 Eos dq bE Oyaodqeq poj Es QF
6 0(Q YaY bEQ ¢ddFEobo J3dge¥Y dEEI

cobyeoj B q 9dac(
6dodqFEQdqbY

Mas3apeH puc|loE3IYdY 09 ecaFosqfili dEbY3qb qo D
Y edgqdYsbyy B dYy3gqddYaYeE3YyskE b
gp¥Yoasqbsos Kk
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NnxeeH puck|] dyqdodicIFEbFayd) dygdoIodEar¥Yec)d qF
bEEdaYREIEDQgqo2 blg o99bod¥sqabo 6 od
bgedqeddbFEoasoso f Ex
Qdaj 23Y 3qbby¥Y ©hbh¥YH
Pas3xopgwu OopopYdYobbFE 69 t Ereo(d¥Yoq dE 3
3qQbbEoE evbYj E gpYdYobbEoE dosoyb/
2¢dFEobo YreosalEDCd
60 96dF3aqgqbh¥Yqgso bEH
PenHnBecTtupalyynk SEeRIFE 2() dqQqdoes 3 FEs E, 60
YroY3Ebgq bEF eEQdqYbdqdsYdEs 3 Qg
YrdqY¥3>hbo RqaEbeb¥YRE
YbIgydoadE
Mpodpecnmonan yynkE Ya¥Y dEfreoqQjAes¥Ydbo 6 do &
ynpaBneHune |FJY¥YdoeyY. 96 dqF3aqb¥Yq; dE+
dEfedgdqays pqRQs
c6dYosqRFEosqay¥Y bE duya
OAnBepcunchdukalyqog¥ng q frFeoae{] dgddoaIEsosE, d e
623q3q 39gbbyY web|dEfrecoaFjE, s0f3oal
dvy3dqddyYaY3YdE YI|J3 o ¢ dq dqy3dqdg
g6o0dsoseaqya go0dseqya

6F Yb3qdoayYsodE 3 quaodq bE ALy OAseq kedqgdeBagtbY d¥enddpd
g 3923qge, ®voyso d (oeod¥sq dY odeydF QF eo0ddq)j bg qRq
t 2 éddq)qo9o 3 ddqQdgboddos3qgqb ¥ qdajoddozqb ecaEb.
ObJ3qdsY¥Ysodds 3 quaodq bE KLyOA bq q frEqQd¥RYsBEuoBd, Ek
baRbo QF dEfréYdE Y c0+rDbEIE cEfrEJE DbE 3qbbY ©bYRE,
oddfr bEJIE, 3q degqdosylEbYysE pboe pnojEs (B €dqEs 3aoRq
26Yebodgbh ¢€FEDbeveod dqeor Yo Ya¥ bgqgq3IYRYD ¥Ypnoo.
Oqybo s EAL yOA q DbODEdoszgbE Y edon ¢gEbeY, evoaqesY3by
t FdoadFEeo3IEsqaby¥Y ddoeaRqds3E Y (qdoaj ¥ aYdonY, DEFE eo¥Yoso ¥
29 FesY3Y¥Ysq dY 3 codoeseaqgqyay¥ 05 3qbb¥Y ebHYRE. Q¥ I E
qy3qddyYeY¥Y3aYdqEs dYdeE bBE dogdoaldgb¥osq dY eo0doesaqya¥ o
d3ogo(dby¥Yoasq dY sFEdY3bY ddqdds3E.

7. NKOHOMMYecKa uUHPopMaUNUSd:
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71.EBeHTYyanHum pas3xoguw uMnnanu TakKkcwu, pasnanunyHm .baT pas3xo
HacTodAuwnma TNpocnekrTt, pasgeneHun cnopepg ToOBaAa fJannm ce
LAnNoOBeKO/eKTMBHaAaTa WMHBeCTUWUMOHHA CcXeMa WU ynpaB/afaB.

EBeHTyasnHu pas3xogum M Takcum nnawaHum o1t SGOHAOA:

- fE odj EbYfr YdEDq (o3dqdquydEbaq);

- edno quEJGuJE 2 YrﬂdeRqu&bErEdY&eY bgogeoqYr
co0003F3IEbq BE dEfrdqegqb¥Yq o909 OopbpYdYysFE fE oYbI

- fE 3drbFEi qERQagbYq BE wedFIaydF)ooso qdeRqdos do;

- fE 3drbEj dERQQBIqe DFEY Az eEB EXL v OA;

- fF eoop¥YdYobb¥Y J3drbEj dERQqbYy cddqupX¥3x@dqYed YV
YredabydEs YbJdqds¥Ys3sYobb¥sq bEdqREDbYy;

-+ fE3IqdeFE DbE d3go03odby¥Y 09093q9q9Y 0209 dqj Ydoad¥Ydl

- fE qQJddRE3IDY o9Fedy;

- fE BEQfrod Y (ddoj Y o9FedY eo0dozqb¥ 3 dbEdqYoKEo9E I

- 69 Qojodod d A¢gqbosdFaqb QqqesofrYosFEdo ALEsEY HbH
iggbasdFaqgb qqeor YoEdo AO;

- tEreoq¥oasq 69 o0ddyqdeadgb¥ ddqae¥ d edqgqedddaygqt
Yb3Iqdoa¥Y¥3aY¥YY¥oaq 3 edgedddayqny¥Y 39gbb¥Y ebYRE, dErf ¢
Yr3dbdqdbyY dEfeoq¥Y, e©oY¥Yos0o bq dEFesso JIVWDHAE]abE G
096dqQgqaqby¥ 609 £dqQq3yYqqgqbyYy 3 frEFeobE dqQ;

- O0doej Y dEreoq¥Y, s0dozqb¥ 3 AQgrOA A dFIHFDE Y EqQdiajc
d3ddr EbY ddd fFE) YoF YbosqdgqdYosqd EEYy 4 eFerbs dfa
Yr3dbdqdbyY dEfreoq¥Y, dIKdyrFEAY d qqybodssE DHE

Oaobds bDE pedE3ayIBARyGdbqHbd2RQESFIay3E 3dyzey¥Y (JdaR¥
dEfread@Y.aEdbo ndEIYaE9FE DE AL_O , Jddyze¥Y dEfreoqy, d
fEcaf) Es ddd ddgqQqdesd3E bE ALyOA) bq pnpojFEes JF deBGDIVP
bE FeosY3IY¥Yosq 60 ¢FaEDBdE BE K|y OA

AV 1 TkJ/KCHaAa XIA@RaE/HMB 0o T o0 Ap ¥xygac Bedf

EBeHTYyanHwu X 0
bE odj EbhYeYdBRqauyBodedgRIOED K, yOA, dE

pa
odg;quJuJqu

60 6900} 0903ek#oF Y JIfrqpEbqoo bBE YbIqdoa¥Y3Yobby
- 60 EDRa¥Yr¥Yoaq DbDE oYDEDdOIYosq ocEf EJY;
- 69 9dgqdqaybg bPE bqobFEoF dooybods DbDE Feos¥YJIYo
2¢dFEobo YreocoldEbAL PBAQuaodqsq bE
- 69 9c6dFRBYIEDg bPEFE ©c6dEIF9E 62 oaYbEbdodYsqgq Yb
Yreavy3qgby¥Yq bE d3ddfrEbYsq d 9FEfY qgqybodos dEf ¢:
- dEreodq¥sq 9 Jodqgqbgq bE dz3qso3oqdsdoso DbE K|V
- edF3Ibo o¢ddaaRIEDCQ;
- pEdeqa¥Ybj Y dqBAEpbE BE KLV

7.2. JaTta Ha akTyanusayRAO2RG 1IMNpocnexkTa:
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MpunoxeHne
lNMpaBuna 3a oueHKa Ha nopTdenna u onpeaensHe HeTHaTa CTOMHOCT Ha aKTUBUTE Ha

HoroBopeH ®oHa “OBb MNnatuHym EBpo O6nurauun”

(3aznaeuemo e uzmeneno ¢ peuienue om 19.05.2014 2., 23.05.20182.)

(N3m. ¢ peweHue om 19.03.2014e., 23.05.20182.) HeTHaTa CTOMHOCT Ha akTuBuTe Ha [P
,OBb MnatnHym EBpo O6nuraumm ”, HapudaH 3a kpaTtkocT POH[IA, ce onpeaens Bcekn paboTeH
AEeH OT cegmuuaTta npu ycrnoBusaTa U peda Ha OerCTBaLWOoTO 3akoHoaaTenctso u lpaBunaTta Ha
OOH[A npu cvbbnogaBaHe Ha cnegHUTe

. 4111 R 1TtR1TARIR

0 (U3m. ¢ peweHue om 16.05.20122., 8 cuna om 02.07.20122.) HeTHaTa CTOMHOCT Ha aKTUBUTE Ha
®OHJA ce onpegens Bcekn paboTeH AeH OT cegMuuarta, KaTto BKIYBA CTOMHOCTTA Ha BCUYKK
nputexxasaHn ot POHLA akTvBKu 1 nacuemn nNo 6anaHc KbM AEHS, 3a KOUTO Ce OTHacCH OLeHKaTa.

U [pn n3umcnsBaHeTO Ha HeTHaTa CTOMHOCT Ha aKTMBWUTE Ce WM3MON3Ba eQuHHa U nocrnegoBaTenHa
CMCTEMa 3a OLieHsIBaHe, KaTo Ce OTYMTaT CbOTBETHUTE Pa3xoam, CBbp3aHu C AeHOCTTa No npogaxba
1 06paTHO U3KynyBaHe Ha AANOBE, BKMOYNTENHO Bb3HArpaXKaeHnaTa Ha YnpaBnsaBaLloTo APY>KECTBO
n baHkaTa-geno3ntap, KakTo 1 Apyru pasxoam, ako Takmea 6baat npeasuaeHu.

U  (U3m. c peweHue om 28.03.20192.) HeTHaTa cToMHOCT Ha akTusute Ha POHOA ce usumcnsasa no
CYETOBOAHWU MOSMUTUKM U Npoueaypu B CbOTBETCTBME C MexayHapooHUTe CYeTOBOOHW CTaHAapTw
cbrnacHo § 1, 1. 8 ot [1P ot 3akoHa 3a c4eTOBOACTBOTO.

U OueHkaTa Ha akTuBnte Ha POHIA ce n3BbpLIBa Npy MbpBOHAYanHo npugobneaHe (NpusHaBaHe) —
no ueHa Ha npugobueaHe. NocneaBawaTa oueHka Ha akTuente Ha POHIA ce n3BbpLUBa eXXeQHEBHO
no cnpaeeasimBa CTOMHOCT.

U (Jon. ¢ peweHue om 07.03.20122.) MNpwn coenkn ¢ ueHHM kHmka POHOA Bb3nprvema metoga Ha
OTYMTaHe Ha AaTtaTa Ha TbpryBaHe (gata Ha caenkara). [pun To3n MeTop LLeHHUTE KHXKa ce 3anuceaT
(otnuceat) B 6anaHca Ha PoHOa Ha gaTaTa Ha CKNIOYBAHETO Ha cAaenkaTa, a He Ha paTtaTa Ha
npexBbprisiHe Ha cobcTBEHOCTTa BbpXy TAX. OTNMCBAHETO Ha LiEeHHMTE KHMXKa OoT GanaHca ctasa no
TAxHaTa 6anaHcoBa CTOMHOCT KbM AaTaTa Ha CKITlouBaHe Ha caernkarta 3a npogaxba.

0 OnpegensHeTo Ha HeTHaTa CTOMHOCT Ha aKTUBMTE Ce OCbLUECTBABA NPU HANUYMETO Ha HaOEXHO
TEXHOMOMMYHO W MPOrPaMHO OCUrypsBaHe, [aBall0 Bb3MOXHOCT 33 MWHMMWU3MPaHE Ha
Bb3MOXXHOCTTa OT IPeLLKu.

U [ocTOBEpHOCT 1 NpeacTaBUTENHOCT HAa MHpopMaumaTa, N3non3eaHa 3a LenuTe Ha oueHkara.

0 [okymeHTanHa o60CHOBaHOCT — HaAeXaHa cuctema 3a cbovpaHe 1 n3nonssaHe Ha UHpopmaumsaTa,
Heobxoauma 3a onpeaensHeTo Ha HeTHaTa CTOMHOCT Ha aKTMBWUTE; HaAMNeXHO AOKYMEHTMpaHe Ha
peLLleHnsaATa, CBbp3aHM C ONpedensHeTo Ha HeTHaTa CTOWMHOCT Ha akTMBUTE, BKIKOYUTENHO C
npunaraHe Ha CbOTBETHUTE JOKYMEHTU KbM NPOTOKONNTE C B3ETUTE PELLEHMS.

U Csbp3aHaTa Cc onpegensdHeTo Ha HeTHaTa CTOMHOCT Ha akTUBUTE MHGOPMaUUSA Ce CbXpaHsiBa No
cMCTeMa 3a 3aluMTa Ha JOKYMEeHTauuMaTa, BKIHoYBaLLA U TpaeH HocuTen.

U CnasBaHeTo Ha [NpaBnnara 3a n3bsarsaHe Ha KOHPIMKTN HA UHTEPECHK 1 3a OCUTYPSABaHETO Ha 3alumTa
CpeLly pasKpMBaHETO Ha BbTPELLHA MHGOopMaLmS.

0 W3BbpliBa ce perynspeH KOHTPOM Ha 3aKOHOCbOOPAa3HOCTTA, KaKToO M METOAOSIOMYEH KOHTPON Ha
oueHbYyHaTa OJenHoCT.

U (U3m. ¢ peweHue om 23.05.20182.) CnpaBegnueata CTOMHOCT Ha (PUHAHCOBUTE WUHCTPYMEHTU OT
noptdenna Ha Ponaa, npy aktueeH nasap B Penybnuka Bvnrapus, ce onpegensa Bb3 ocHOBa Ha
“cpemHo-npeTerneHaTa LeHa Ha CKYeHUTe COEMNKM 3a OEeHs Ha oueHKaTa”, KOSTO € OnoBecTeHa
ny6rM4YHO KbM AEHS Ha OLeHKaTa OT MecTaTa 3a TbpProBus, 1 Ce CcYMTa 3a aHanornyeH nokasaTen Ha
“ueHaTa Ha 3aTBapsiHe” Mo cMucbna Ha un. 27 ot Hapeaba Ne 44,
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lL(RL&B. M tjhjddj Bl 16.05.2017d[)1 s MNPk stlrl R2 .

B ctomHoctTa Ha aktmBute Ha POHIOA ce BkMw4YBa CTOMHOCTTA Ha BCEKM €OuUH OT
npuTeXaBaHUTE OT KONEKTMBHAaTa MHBECTULMOHHA CXeMa akTMBM No 6anaHca KbM AEHS, 3a KOUTO
ce OTHacs oueHkaTa. TaxHaTa CTOMHOCT Ce U34YncnsaBa, KakTo crneaBsa:

1. (U3m. ¢ peweHue om 16.05.20122., e cuna om 02.07.2012 2.u3sm. ¢ peweHue om 16.12.2013e.,
om 28.03.20192.) CnpaBeanuBata CTOMHOCT Ha LIEHHW KHW)XXa U UHCTPYMEHTU Ha Nnapu4vHus
nasap, 4eHOMUHUPaHU B €BPO, EMUTUPaHU oT Penybnuka bbnrapus B ctpaHaTa, TbpryBaHu
Ha MecTa 3a TbproBusi NpyU akTUBEH Nasap, ce N3BbpLUBa Bb3 OCHOBA Ha:

1.1. (U3m. ¢ peweHue om 16.12.20132.) CpepgHoaputMeTnyHa OT UeHuTe “"Kynysa" npwu

3aTBapsiHe Ha nasapa 3a nocrnegHus paboTeH AeH, 06SABEHN OT He MO-Marnko OT ABamMa MbPBUYHU
OVNBbPU HA ObPXXaBHU LLEHHN KHUXA.
B cny4anm 4ye ueHaTa e mM3uyucrneHa Ha ocHoBaTa Ha NpeacTaBeHU OPYTHU LEeHU OT MbPBUYHUTE
OVnbpU, TS ce U3MoN3Ba NPSKO 3a npeoueHka. [pu ycrnoBme 4e LieHaTa e YncTa, Ha ocHoBaTta Ha
NNXBEHUTE XapaKTEPUCTUKM MO MNEePUOANYHOCT W paBHULLE HA JIMXBEHUTE KYMOHW TH Ce
npeobpasyBa B OpyTHa 1 crieq ToBa ce M3non3Ba 3a NpeoLeHka.

1.2. (U3m. ¢ peweHue om 16.05.20122., 8 cuna om 02.07.20122., usm. ¢ peweHue om
16.12.20132.) Npn HEBB3MOXHOCT Aa ce npunoxu T. 1.1. 3a AeHs1, 3a KOUTO Ce OTHacH OLeHKaTa,
3a nocrneaBalla oueHka ce npunara Ham-6nm3ko yctaHoBeHaTa no peda Ha 1. 1.1. cnpaBeanuea
ueHa B pamkute Ha 30-gHeBHMS nepuoa, npeaxoxaall, AeHs, KbM KOMTO Ce M3BbPLUBA OLEHKaTa.
Ha ocHoBaTa Ha NUXBEHUTE XapakTePUCTUKM NO NEPUOANYHOCT N PaBHULLE HA JIMXBEHUTE KYMOHMU
Ha CbOTBETHaTa LieHHa KHura, ce usyucnsea bpyTHaTa ueHHa 3a CbOTBETHUAT eH Ha NpeoLeHKa.

2. [Mpn HEBB3MOXHOCT Aa ce NpUnoxun T. 1 ce n3nona3eaTt CbOTBETHUTE METOAM:

2.1. (U3m. c peweHue om 28.03.20192.) MeTOABLT Ha CbLMNOCTABUMU LIEHW HA CbNOCTaBUMMU
WHCTPYMEHTU CbC CXOAHM YCNOBUSA 3a NnawiaHe, nagex, NMMKBUOHOCT N PUCK Un

2.2. MeToAbT Ha AUCKOHTUpPaHWUTE NapuyHM noTtoun. KaTto OCHOBa 3a M3YUCNEHUsiTa ce
n3nonseaT LEeHUTe Ha nocnefHuTe MsgageHn eMmncun, OeHOMUHUMPAHU B €BPO, CbC CbOTBETEH
MaTypuTeT, KOUTO MbPBUYHUTE OUMABbPU Ca 3a4biPKeHU Aa KoTupat. Tean Han-HOBU eMUCUU CbC
CbOTBETEH MATypUTET MO-HATaTbK Ca HapU4aHU 3a KPaTKOCT “OCHOBHU emucumn’. EMucumara, umsaTto
ueHa TpsibBa ga 6bae onpegeneHa, ce Hapuya “TbpceHa emucus’”.

3a uenTta Ha u34yncrneHnaTa LLEHUTE Ha OCHOBHUTE EMUCUKN Ce U3YMCNABAT Mo pefa Ha pasgen
I, 1. 1.

N3uncneHmMeTo Ha ueHUTE Ha CbOTBETHUTE EMUCUM YpE3 MEeToda Ha NUHENHa MHTeprnonaums
npeMnHaBa npes cnegHuTe etanu:

a) Ha ocHoBata Ha ocpefiHeHW LeHM Ha OCHOBHUTE eMUCuK ce hopMumpa KpmBa Ha JOX0Aa;

6) B 3aBucMMOCT OT oOCTaTb4HMA CPOK A0 Najexa Ha TbpceHaTa eMucusi ce onpenens
MeCTONONIOXEeHUEeTO U CNpAMO Han-O6nu3kaTa npeaxoxaawa v Hau-6nmskata cnepgBawa no Cpok
OCHOBHM eMUCum,

B) Onpeaens ce pasnukarta (B AHM) MeXxAy CpoKa A0 nageXxa Ha ABeTe OCHOBHU €MUCUU, KaKTO U
pasnukarta B OX0Aa UM [0 Najexa;

r) 3uncnsaea ce MHOXUTEN, KaTO pasnukaTa B 4oxo4a 0 najexa ce pa3gens Ha pasnukata B
OHUTe [0 Nagexa;

) Onpegens ce pasnukata B AHMTE A0 Najexa Ha TbpceHaTa eMucusaTa u npegxoxgawara s
OCHOBHa eMUCUS;

e) MNMonyyeHaTa pasnuka ce yMHOXaBa C MHOXUTENS OT NpeaxoaHarta CTblka, 3a 4a ce U34ncnm
pasnukaTta B goxofa Ao nagexa Ha TbpceHaTa M OCHOBHaTa eMuUcus;
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X) JoxoabT [0 Nagexa Ha TbpceHaTa eMUcUs ce NMorslyyaBa, KaTo U3uyucreHaTa B npegxogHaTa
CTbNKa pasfnvka B goxoaute ce Ao6aBU KbM AOXOAHOCTTa Ha OCHOBHaTa eMMucus, npeaxoxaala
TbpceHaTa;

3) Ha ocHoBaTa Ha nonyyYeHusi 4OXOA A0 Najexa Ha TbpceHaTa eMUCcUsi ce nsducnsisa GpyTHaTa i
LieHa, Ypes 13rons3BaHe Ha crnegHata opmyna:

P:.a“.“ C/n . F
= (l+r/n)i—1+w (1+r/n)i-1+w

KbpeTo:

P — ueHaTa Ha UeHHaTa KHUra;

F — rmaBHMUaTa Ha LieHHaTa KHUra;

C — roagunLWHUAT KyMNoH Ha obnuraunara;

n — Opon Ha NUXBEHUTE NNaljaHus 3a roaunHa;

N — o6, 6por Ha NUXBEHUTE NNaLlaHus;

I — NPOLUEHT Ha ANCKOHTUPaHe (paBeH Ha Joxoha Ao nagexa);
i — nopeaeH HoOMep Ha NMXBEHOTO NnallaHe.

o H ) dzj H o AbSIEdEES Oc
BB tcwABB] ¥ B~ ofjdd@h ¢

2.2. RLUdMd&] ZOO §t WickdHROIEO fijj O fjsdL 80 f W s
fiojsyj 2SO dzO fMi slso jlsdzOSO HI ZEtse O yj dzdzgd §

3. (N3m. ¢ peweHue om 16.05.20122., 8 cuna om 02.07.2012e., u3m. c peweHue om
16.12.20132., om 28.03.20192.) CnpaBeanuBata CTOWHOCT Ha usgageHute oT Penybnuka
Bbnrapus LeHHU KHXKa U MIHCTPYMEHTU Ha NapuyHnA nasap B YybuHa, KakTo 1 Ha u3gageHuTe ot
apyra AbpXaBa 4YneHka U TpeTa AbpXaBa LIEHHM KHMKa U MHCTPYMEHTU Ha NapuyHusa nasap,
OEHOMUHUPaHN B €BPO, TbpryBaHM Ha MecTa 3a TbProBusa Npu akTMBEH Na3ap B Ce U3BbPLUBA:

a) no ueHa "kynyBa" npu 3aTBapsiHe Ha Nasapa KbM AEHS, 3a KOMTO Ce OTHacH oueHKaTa,
06sBeHa B eNeKTpoHHa cuctemMa 3a LieHoBa MHopmauus;

6) B crny4am 4e Yy>xaecTpaHHUAT nasap He paboTu B AEHS, KbM KOMTO Ce M3BbpPLUBA OLIEHKATA -
no ueHa "kynysa" npu 3aTBapsiHe Ha nasapa 3a nocnegHus paboTteH OeH, obsiBEHa B efleKTpOHHa
cuctema 3a LeHoBa nHdopmMauus.

B) B Crydan Yye LUeHaTa, nsdmcreHa cbrinacHo éyksu ,a” n ,0”, e BpyTHa, TS ce n3nonasa npsiko
3a npeoueHka. [pu ycrnosue, Yye LieHaTa € 4YMCTa, Ha OCHOBAaTa Ha JIMXBEHUTE XapakKTePUCTUKU MO
NepMoanYHOCT N paBHULLE Ha NMXBEHUTE KYMOHW, TS ce npeobpasyBa B OpyTHa u cned ToBa ce
N3Mnon3Ba 3a NPeoLeHKa.

r) NPy HEBB3MOXHOCT Aa ce npuroxaTt HaudmHuTe no 6yksm ,a” n ,6” 3a OuUeHKa ce n3nonasa
MeToabT no pasgen I, 1. 2.

4. (Usm. ¢ peweHue om 16.05.20122., e cuna om 02.07.20122., u3Mm. Cc peweHue om
16.12.20132.) NocneaBalla oueHka Ha 6bnrapckm 1 YyxaecTpaHHU akumm 1 npaea, AEHOMUHUPaHU
B €BpO, AOMyCHATU OO UNKN TbpryBaHW Ha aKkTMBEH perynupaH nasap B Penybnuka Bbnrapus ce
N3BbpPLUBA:

4.1. MNo cpegHonpeTerneHata UeHa Ha CKMYEHUTE C TAX COEeNiKM 3a OEHSAT, KbM KOWTO ce
N3BbpPLLBA OLEeHKaTa, 0bsiBeHa Ypes cuctemarta 3a TbproBusi unm B 6opcosus B1oNneTuH, ako 06emMbT
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Ha CKIMIOYEHUTE C TAX COENKU 3a To3n AeH e He no-manbk oT 0,02 Ha cTo oT obema Ha cboTBeTHaTa
eMucus.

4.2. AKO He MOXe fa ce onpefenu LieHa no npeaxogHaTa Touka, LeHaTa Ha akumM1MTe, CbOTBETHO Ha npasara, ce onpeaens
KaTo cpeaHoapuTMeTn4Ha Ha Han-BucokaTta LeHa "KynyBa" OT NOPBYKUTE, BaNMMgHN KbM MOMEHTA Ha 3aTBapAHe Ha perynmpaHua
nasap B AE€HAT, KbM KOWTO ce M3BbpPLUBA OLUEHKaTa, U cpeaHo-npeTerneHara ueHa Ha CKIMlo4YeHUTe CbC CbOTBETHUTE LIEHHU KHWXa
COeENnKN 3a Cblnda AeH. Ll,eHaTa ce onpepgena no To3n pea camo B cnyanl, 4Ye nMa CKIroYeHn caenkm n nogageHn nopbYykM C LieHa
"kynysa".

4.3. AKO He MOXe Oa ce npunoxu T. 4.2, UeHaTa Ha akuuuMTe, CbOTBETHO Ha NpaBaTa €
cpegHonpeTerfieHaTa LeHa Ha CKITIoYEeHUTE C TSX CAENKM 3a Han-6num3skusa geH npes nocnegHus 30-
OHEBEH nepwuoa, npeaxoxaall, AeHsl, KbM KOUTO Ce U3BbPLUBA OLEeHKaTa, 3a KOUTO MMa CKITHOYEHN
coenkn. B cnyyan vye B npeaxoaHus 30-gHEBEH Nepuo € U3BBbPLLEHO YBeNMYeHWe Ha Kanutana
WNu pasgensHe Ha akuMMTe Ha eMuTeHTa unm e 00sIBeHO wu3nnawaHe Ha AOUBWUAOEHT,
cpefHonpeTerneHarta LeHa no npeyeHne NbpBo ce Kopurmpa CbC CbOTHOLLEHNETO Ha YBENUYEeHne
Ha KanuTana, CbOTBETHO Ha pasgensaHe Ha akunuuTe Unn pasmepa Ha AUBUAEHTA, ako Han-6NU3KNAT
neH npes nocnegHus 30-aHeBeH nepuo, npeaxoxaall eHsA, KbM KOUTO Ce U3BbpLUBaA OLEeHKaTa,
3a KOMTO MMa CKINIYEHU COENKN, e Npean AeHs, cned KOUTO nputexaTtenute Ha akuum HaMmaT npaBo
[a yyacTBaT B yBENIMYEHMETO Ha KanuTana, CbOTBETHO [LEHA Ha pa3ensHeTo Uu AeHs, OT KOUTO
npuTexaTenuTte Ha akuum HAMAaT NpPaBo Ha OUBUAEHT.

5. Mpy HEBB3MOXXHOCT a Ce NpUnoXxaT Ha4YMHUTE 3a OLeHKa Ha akuMKn, JeEHOMUHUPaHU B €BPO,
Mo npeaxoaHaTa T. 4, KakTo 1 3a akuuuTe, AEHOMUHUPaHW B €BPO, KOUTO He Ce TbpryBaT Ha akTUBHM
perynupaHu nasapu, nocrnieasatilaTa OLeHKa ce U3BbpLLUBA Ype3 MNnocrneaoBaTenHo npunaraHe Ha
crnegHuTe MeToau:

- MeTOo[ Ha HeTHaTa banaHcoBa CTOMHOCT Ha akTUBUTE,

- METO/, Ha CbOTHOLLEHMETO LieHa - nevanta Ha Opy)KecTBa aHanosm u

- METO/} Ha AUCKOHTUPaHUTE HETHW NAapUYHM NOTOLIN.

(N3m. ¢ peweHue om 16.12.20132.) Te3an meToam ce npunarat B NOCNefoBaTEeNHOCTTa, B KOATO
ca onucaHu no-gony. Bb3aMoxHO e ga ce uanonssa KOMOMHMpaH METOA Ha OUEeHKa, T.e. Aa ce
n3non3Ba noseye OT eauH oT gonyonucaHute metoau. Mpu n3dopa Ha meToam Ha kKOMBMHMpPaHaTa
OLeHKa ce cnasBa CbluaTa nocrnenoBaTenHOCT, No KOSTO ca onvcaHun no-4osny, 1 Npy paBHU Terna
3a BCEKWU MeTo[ B KparHaTa oLeHka.

5.1. MeToabT Ha HeTHaTa OanaHcoBa CTOMHOCT Ha aKTUBUTE CE€ CbCTOM B U3YUCIISIBAaHE Ha
CTOMHOCTTa Ha akuM1Te Ha OLEHABAHOTO APYXKECTBO, KAaTO COOCTBEHUAT KanuTan Ha OPYXeCTBOTO
(B3 OCHOBa Ha NocneaHns PUHaAHCOB OTYET) ce pasaenu Ha obuwmnsa 6por akumm B 06pbLLEHME.

_A-L-PS
N

P

KbOeTo: P — cTonHOCTTa Ha OBMKHOBEHMTE aKUMM Ha OLEHSIBAHOTO APYXXECTBO;
A — aKTunBU;
L — 3agbrmKkeHus;
PS — CTOMHOCT Ha NpuBMNErMpoBaHNTE aKLUK;
N — 06w 6poin Ha 0BUKHOBEHMTE aKL MK B obpaLleHne.

5.2. (U3m. ¢ peweHue om 16.05.20122., 8 cuna om 02.07.20122.) MeTogbT HA CbOTHOLLEHMETO
LeHa — neyan6a Ha ApYyXeCTBO aHarsor ce CbCToU B CNEAHOTO:
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a) M3uncnasaHe Ha CTOMHOCTTA Ha akUMUTE Ha OLLEHSIBAHOTO OPYXKeCTBO 4Ype3 yMHOXaBaHe Ha HeroBaTta neyan6a Ha akums ¢
nasapeH MHoxuTesn. lNasapHuaT MHOXUTEN n3passBa CbOTHOLLEHNETO MexXxay LeHaTta Ha OpYy>XeCTBO aHanor n Heroeata nevyanba
Ha aKkuu4.

6) MNevyan6ata Ha ApyXeCcTBOTO aHaror 1 Ha OLEHABAHOTO APYXECTBO ce onpeaens Ha 6a3aTa Ha (puHaHCOBM OTYETH,
obxBallalLm Han-6M3KNs edHOroANLLIEH NEPUO, CYUTaH OT nocnedHuUs NyGnukyBaH uMHaHCOB oT4yeT. Meyan6aTta Ha akuus ce
onpenens kaTo yuctarta nevyanta Ha APYXeCTBOTO Ce pa3fenu Ha o6Lma Gpoi akumu.

B) MHOXWTENAT Ce n34mcnsiBa Ha OCHoBaTa Ha cpegHonpeTerneHa LieHa Ha CKITioYEHUTE COENKM
B AEHS, KbM KOMTO Ce M3BbpPLUBA OLEHKaTa, C akLuunTe Ha OPYXEeCTBOTO aHanor, ako o6emMbT Ha
CKIMIOYEHUTE C TAX CAENKU 3a To3n AeH e He no-manbk oT 0,02 Ha cTo oT obema Ha cboTBeTHaTa
emucusi. AKoO He MOXe Aa ce onpeaenu LeHa no NpeaxogHOTO n3pedeHune, LeHaTa Ha akuumTe Ha
OPYXeCTBOTO aHanor, ce onpegens kato cpefHoapuTMeTUYHa Ha Han-BUcokaTta LeHa "kynysa" ot
NnopbYKMTE, BanngHM KbM MOMEHTA Ha 3aTBapsiHe Ha perynvpaHua nasap B AeHS, KbM KOWTO ce
N3BBbPLLBA OLiEHKaTa, U cpeaHo-NpeTerfieHaTa LeHa Ha CKNOYEHNTE CbC CbOTBETHUTE LIEHHN KHUXA
cOernku 3a cbluna aeH. LleHaTta Ha akumMnTe Ha ApYXeCTBOTO aHasnor ce onpeaensi no To3u peg camo
B Crny4yau, 4e nMa CKIoYeHn COenkun u nogageHu nopbyky C LeHa "kynysa".

AKO He MOXe fa ce npunoxaT MeToauTe Mo T. 5.2, ueHaTa Ha akuunTe Ha APY)KECTBOTO aHarnor, CbOTBETHO Ha NpaBaTa e
cpeaHonpeTerneHaTa LeHa Ha CKIMloYeHUTe C TIX COENKM 3a Han-bnunskusa aeH, Nnpeaxoxaall AeHsi, KbM KOWTO ce U3BbpLuBa
oueHkaTa, npes nocnegHusa 30-gHeBeH Nepuoa, 3a KOMTO MMa ckryeHu caenku. B cnyyan vye B npeaxoaHus 30-gHeBeH nepuoa e
M3BBPLLEHO YBEMMYEHNE Ha KanuTana unu pasgernsHe Ha akuuMTe Ha eMUTeHTa Unu e obsIBEHO M3nnallaHe Ha AMBUAEHT, CPeaHO-
npeTerneHaTa LeHa no uspeyveHne MbpBO Ce KOpUrmpa CbC CbOTHOLLEHMETO Ha YBEMMWYEHME Ha KanuTarna, CbOTBETHO Ha
pasfensiHe Ha akuMMTe Unu pasmepa Ha OUBMAEHTA, ako Han-6nNn3kuAT aeH npes nocnegHus 30-4HeBeH nepuog, NpeaxoXxaall,
[OeHs1, KbM KOMTO Ce U3BbPLUBA OLEHKaTa, 3a KOWTO MMa CKIMoYeHU CAENKN, e Npeaun AeHsl, crief KOWTO npuTexaTenuTe Ha akumm
HsIMaT MpaBo [a y4acTBaT B yBENIMYEHMETO Ha KanuTana, CbOTBETHO AEHS HA pa3fensiHeTO UMK AeHS, OT KOWTO NpuTexaTtenuTe Ha
aKkuun HamaT npaBo Ha AVBUOEHT.

r) U3To4HMK Ha nbpBMYHaTa MHOPMaLUs 3a M3BBbPLLBAHE HA MOCOYEHUTE U3YUCIIEHUS Ca CHETOBOAHUTE OTYETU Ha
nybnuyHuTE ApyKecTBa, BnucaHu B pernctpute Ha KPH 1 BOB, ny6nvkyBaHn Ha UHTEPHET CTPaHULM HAa MeQUAHU MOCPELHNLIM
UNN JOCTOBEPEH M3TOYHUK Ha MHGOPMaLUs 3a CbOTBETHUSA YyXXAEeCTpaHeH perynvpaH nasap.

0) HauvH v kputepuu 3a onpeaensiHe Ha APY>XECTBO aHasnor:

1  [OpyxecTBo aHanor e TakoBa OpYXecTBO, KOETO ocurypsBa AocTaTbyHO JoOpa Oasa 3a
CpaBHEHME CrPSIMO UHBECTULMOHHUTE XapaKTEPUCTMKN Ha OLIEHABAHOTO APYXKECTBO;

1  W3bopbT Ha gpyxecTtBa aHanos3n TpsibBa ga 6bae 060CHOBaAH Ype3 CpaBHUTENEH aHanNu3
N OUEHKa Ha TEeXHUTE XapaKTEePUCTUKM W CTEeNeHTa Ha CXOACTBO C XapaKTepUCTUKUTE Ha
OLIEHSABAHOTO APYXECTBO;

1  OpyxecTtBoTO aHanor ce nsbupa CbrMacHO NOCOYEHUTE KPUTEPUN MEXAY OpYXKecTeaTa,
AonycHaTU 4O N TbpryBaHW Ha perynvpaH nasap B Abp)xasaTa Mo ceJanuueTo Ha eMUTEHTA;

i Kputepuunte, Ha KOUTO 3agbimkntenHo TpsibBa Aa oTroBaps ApY)KeCTBOTO aHarsnor, ca:

- CeKTOop OT MKOHOMMKAaTa, B KOMTO APY>KECTBOTO OMNepupa;

- CxogHa npoaykToBa rama;

- a uma nybnvkyBaHn (pMHaAHCOBM OTYETU, JaBalM Bb3MOXHOCT Aa Obae obxBaHaT Hau-
Onn3kna egHoroauLLEH Nepuog;

- [lJa nma cKniYeHn caenku ¢ akumMmTe Ha OPY)KeCTBOTO B [EHSl, KbM KOMTO Ce U3BbpLUBa

OLleHKaTa.

1 Opyrn kpuTepumn, KOUTO Ce N3NON3BaT NPU aprymeHTaumnsaTa Ha n3bop Ha opyXecTBO aHarnor,
ca CpaBHMM OCHOBEH KanuTtarn u cxogHu oMHaHCOBM NoKasaTenu.

5.3. MeToabT Ha OUCKOHTMPAHUTE HETHM MapuUYHM NOTOUM Ce U3Non3Ba 3a onpedensiHe Ha
CTOMHOCTT@ Ha efgHa OOMKHOBEHA aKkuMs Ha OPYXeCTBOTO, KaTO CTOMHOCTTa Ha KanuTtana Ha
nputexatennute Ha OOMKHOBEHM akL MK ce pa3aenu Ha bpos Ha OBUKHOBEHUTE akuumK B obpalleHue.

CTonHOCTTa Ha kanuTana Ha npuTtexaTtenute Ha OOMKHOBEHM akuMm ce M3ducnsgea no aA.a
Ha4mMHa:
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5.3.1. MeToa Ha ANCKOHTMPaHUTE HETHW MapuyHM NOToLM 3a 0BMKHOBeHUTE akumoHepu (Free
Cash Flows to Equity) - ype3 OUCKOHTMpPAHE Ha HETHUTE Mapu4HM NOTOLM, KOMTO OcCTaBaT 3a
akuMoHepuTe crea MocpeliaHe Ha BCUMYKM pasxoau, OUHAHCOBWU 3aablPKeHus, Heobxoammu
WMHBECTULUN N MPOMEHN B 06OPOTHMSA Kanutan:

a) I'Ile TO3M MeToa ce n3nons3eat HETHUTE Napn4vHu NoToun, KOUTO OCTaBaTt cnej nocpeulaHe Ha BCUYKMU pa3xoaun, noKkpnBaHe
Ha CbVIHaHCOBVITe 3aAbImKeHnA (BKJ'IIOLIVITeJ'IHO rmaBHULUM N NTNXBU MO ObJITOBE Ha HPY)KGCTBOTO), HeO6X0£I,VIMVITe UHBECTULMN N
npomMeHnTe B 060p0THVIF| Kanutan.

6) HeTHuTe napu4Hn NoToumn ce n34ncnaeat, KaTo NporHo3Hata HeTHa neyan6a cnepn nnmxen N gaHbun BbpXy neyanbara:

- Ce yBeJin4dn C NporHo3HnTe pa3xoamn 3a amopTmnsaund,

- C& HaManu cbC CTOMHOCTTA Ha NporHo3HaTta npomMAHa B HETHUA 060p0TeH Kanutarn,

- Ce yBeJin4n C NporHo3HaTta CTOMHOCT Ha HOB OBIr, KAKTO U NOCTbMIIEeHnd OT n3gaBaHeTo Ha eEMUCUN
npmBuiernpoBaHn akuuu,

- Cé HamManu ¢ NporHo3HnTe nHBecTnuunn B ,El,'bJ'IFOTpaVIHVI aKTunBWU,

- Cé HaMarlin C NMporHo3HnTe noralieHna no rmaBHUUMTE Ha Oblira,

- Cé HaManu ¢ NporHo3HnTe gnBNAEHTU 3a NpmnBUermpoBaHn akumn.

M3nonsea ce crnegHata copmyna:

FCFE = NI + Dep- FCInv- DWCInv- PP- PD+ND,

KbOEeTo: FCFE — HeTHM napuyHuM notoum 3a OOMKHOBEHUTE aKUMOHEPW;
NI — HeTHa nevanoa;
Dep — amopTusauuu;
FCInv — nHBectMummn B 4bArotTpanHu akTuem;
AWCInv — npomMsiHa B HETHWUsi 060OPOTEH KanuTar,
PP — noraweHus no rnaBHULMU;
PD — onBuaeHTu 3a NpMBUIIErMpoBaHn akLUuu;
ND — HOB AbNr, KAKTO M NOCTBMNSIEHNS OT N3gaBaHETO HA EMUCUN MPUBUIEMMPOBAHU akLUN.

B) Mpu TO3M MeTo HETHUTE NApWUYHU MNOTOLM Ce AUCKOHTMPAT C LeHaTa Ha chnHaHcMpaHe CbC cCOBCTBEH KanuTan.
r) LleHaTa Ha opuHaHCMpaHe CcbC COOCTBEH KanuTarn e n3MckyemaTa HopMa Ha Bb3BpaLLaeMOoCT Ha OOVMKHOBEHUTE akLMOHEPU U
ce aeduHMpa No crneaHTe HaumHK:
- ype3 6e3pnCKOBUS NIMXBEH MPOLIEHT MIOC PUCKOBA NPEMUSI:

k, = kg + RP,

KbaeTo ke - ueHaTa Ha puHaHCcupaHe cbC COBCTBEH KanuTan;
Krr — 6€3pNCKOB NMMXBEH MPOLIEHT;
RP — puckoBa npemus.

- ype3 MeToga Ha oueHka Ha kanutanosuTe aktuem (Capital Asset Pricing Model - CAPM):

Ke = Kge +(k B kRF)3 b,

m

KbAEeTo Ke - LeHaTa Ha (pnHaHCcUpaHe cbC COBCTBEH KanuTarnm;
Krr — ©€3PUNCKOB NMMXBEH MPOLIEHT;
(km - krry — N@3apHa puckoBa Npemus;
km —O4YakBaHaTa Bb3BpaLlaeMOCT Ha nasapa;
B — 6eTa KoedMUMNEHT.

- 4ypel3 MeToda Ha OUCKOHTUpaHUTE NapU4HN NOTOLIN:
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k, = At +g,
0
KbOeTo Ke - UeHaTa Ha hnHaHCcupaHe cbC COOCTBEH KanuTarn;
D: — ovyakBaH cnegBall, AMBUOEHT 3a egHa oOMKHOBEHa aKkuus;
Po — ueHa Ha egHa 0OMKHOBEHAa aKuus;
g - OMaKBaH TEMM Ha pacTex.

5.3.2. MeTog Ha AUCKOHTMpaHuUTe napudHu notoum 3a ompmarta (Free Cash Flows to the Firm) - upes
ONCKOHTMPaHe Ha HETHUTE Napu4HM NOTOLUM 3a BCUYKM aKLMOHEPU N APYTM UIHBECTUTOPU, HAMarneHu C BCUYKM
ObroBe Ha KOMNaHUATa U Apyrn B3eMaHus Ha MHBECTUTOPUTE, pasfnuyHn OT akumnoHepute. NanonseaT ce
HETHUTE Napu4HM MOTOLM 3a BCUYKM MHBECTUTOPU BbB upMaTta — npuTexatenu Ha akuuu, Obnr u
npedepeHumanHm akunn. HeTHUTEe napnyHu NOTOLM Ce u34mcnasaT No ABa HayMHa:

a) MNpu MbpBUS HAYMH HETHMUTE NapUYHU MOTOLM Ce M3YNCNSABAT, KaTo NPOrHo3HaTa neyanba npeaw NUXBW U cnep gaHbum
BbpXy nevanbara:

- Ce YBeSi4M C NPOrHO3HUTE pasxoan 3a amopTmsaum4,

- Cé HaManu c nporHo3Hata npomMsdaHa B HETHUA O60pOTeH Kanutarn,

- Cé HamManu ¢ nNporHo3HnTe nHiBecTnumn B ,D,'bJ'II'OTpGVIHI/I aKTnBW.

M3nonsea ce crnegHata copmyna:
FCFF = EBIT? (1- TR)+ Dep- FCInv- DWCInv,

KbaeTo: FCFF — HeTHM napuyHK noToum 3a ompmara;
EBIT—nevan6a npegun nMxen 1 gaHbUy;
TR — gaHb4Ha cTaBka 3a mpmara;
Dep — amopTusauuu;
FCInv — nHBectMummn B 4bArotpanHn akTuBm;
AWCInv — npomsiHa B HETHMS 06OPOTEH KanuTarn,

6) MNpun BTOPKSA Noaxoa ce usnonssa cnegHaTta opmMyna:
FCFF = FCFE +Int3 (1- TR)+PP- ND+PD,

KbOeTo FCFF — HeTHM napuyHm noToum 3a pupmaTa;
FCFE — HeTHM napu4yHu noToum 3a OOMKHOBEHUTE aKLMOHepU;
Int— pasxoan 3a nuxsu;
TR — gaHb4YHa cTaBka 3a ompmara;
PP — noraweHunst no rnaBHnUM;
PD — auBnaeHTn 3a NpuBUNIErMpoBaHn akuuu;
ND — HOB ObAr, KaKTo U NOCTBMMEHUS OT N34aBaHETO Ha eMUCUX NMPUBUNETMPOBaHN akuum

B) HeTHMTE napnyHu NoToLM Ce AIMCKOHTUPAT CbC CpedHOMNPeTErneHaTa LieHa Ha KanuTtana Ha apyXecTsoTo. [pu
onpenensiHeTo Ha OTHOCUTENHUTE ASMNOBE Ha PasnUYHMTE M3TOYHULM Ha KanuTarn ce M3rnonasaTt na3apHUTe UM CTOMHOCTW.

r) CpegHonpeTerneHara LeHa Ha KanuTtana Ha ApYy)KeCTBOTO Ce onpeaens 4Ypes crnegHaTa gopmyna:

;4 D 5. & PS g

s E g
WACC=k, 3 & ky 3 (1- I :
Comk & et -y SE+D+PS2 * GE+D+PSe

kboeto:  WACC — cpefHonpeTerneHaTa LueHa Ha KanuTana;
ke - LeHaTa Ha hnHaHcupaHe cbCc COBCTBEH KanuTar;
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kg € LeHaTa Ha pMHaHCcMpaHe ¢ obAr, Npeaun Aa € OTYETEeH AAaHbYHMAT edpekT OT pasxoanTe
3a NUXBY,

t - JaHbYHaTa cTaBka 3a upmaTa;

Kps - LleHaTa Ha pMHaHCUpaHe ¢ NPUBMNErMPOBAHN akUmu;

E — nasapHaTta CTOMHOCT Ha akuMuUTe Ha KOMMaHWATA;

D — nasapHaTa CTOMHOCT Ha Ab/ra Ha KOMNaHUATa;

PS — nasapHaTta CTOMHOCT Ha NPUBUNErMPOBaHNTE akLMN Ha KOMMaHusATa.

Korato nasapHaTa CTOMHOCT Ha Abnra He Moxe pJda 6bae onpegeneHa, ce M3nonsea
6anaHcoBaTa My CTOMHOCT.

5.3.3. Bcekn eanH oT meTtoauTe 3a onpedensiHe Ha CTOMHOCTTa Ha aKUWOHEPHUS KanuTtan Moxe Aa
n3nonsea efvH OT ABaTa Moaena Ha AUCKOHTUPaHe:
a) MNocTosiHeH TeMN Ha pacTex, Npu KOWTO ce Npuema, Ye pbCTbT Ha hrpmMaTa e NoCTOsTHEH U cTabuneH.

¢opmynaTa, KOATO Ce n3noni3ea e:

p = FCR.
r-g

KbaeTo: Po — HacTosiLaTa CTOMHOCT Ha CBOOOAHUTE NapPUYHM NOTOLW;
FCF e unu FCFE unu FCFF;
I - CbOTBETHaTa HoOpMa Ha ANUCKOHTMPAHE;
g - NOCTOSIHHUAT TEMM Ha pacTeXx Ha KoMMNaHuATa.

6) ,El,ByeTaneH TEMM Ha pacTex, Npu KOWTO ce npuema, ye CcbLleCTByBaT ABa nepuoaa. 3a NbpBUA Nepmnon ce npaBu NpPorHo3a
Ha HETHUTE NapnU4HN NOTOLM 3a BCAKa roanHa nootaesiHo. 3a BTOpPUA nepunona ce npunema, 4e HeTHUTE napmnvHn notTouun we
HapacTBaT C yCTOVI‘-IMB TEeMN Unun e octaHaTt NOCTOAHHWN.

dopmynara, KOATO ce U3MoM3Ba, e, KaKTo CrieaBa:

h =4 FCF , P
° % (1+r)  (@+r)"

KbaeTo: Po — HacTosiLaTa CTOMHOCT Ha CBOOOAHUTE NapUYHK NOTOLW;
FCFi e unu FCFE vnn FCFF npe3 roguHa t;
I - CbOTBETHATa HoOpMa Ha ANUCKOHTMpPaHe Npe3 MbpBUst Nepuoa;
P - cToiHOCTTa Ha cBOOOAHMTE NapuUyHM NOTOLM B HA4YanoTo Ha BTOPUS Nepunoa Ha yCTONYmMB
pbCT; Phce n3uncnsaea no cnegHns HauvH:

5 - FCF.,

n 1
rh- 0O,

KbOETO:

rn e cboTBEeTHaTa HopMa Ha AWCKOHTUPaHe Npe3 Nepuoaa Ha NOCTOSIHEH PbCT;

gn e MOCTOSIHHUAT TEMI Ha pacTex Ha komnaHusaTa. KoraTto ce npuema, Ye npes BTOpus nepuon
HEeTHUTE NapU4YHM NOTOLM LLIe OCTaHaT NOCTOSAHHK, Torasa gn = 0.

5.4. MNocneaBalla oleHKa Ha akuuu, NpuaobuT BcneacTene OT YBenuYeHre Ha KanvTana cbC cpeacTaa
Ha APY)XeCTBOTO EMUTEHT MM OT pasdensiHe Ha CbLUEeCTBYBALLMTE akUum, Ce M3BbLPLLIBA, KaKTo criedsa:
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a) B cnyvyauTe Ha I'IpVI}J,O6VIBaHe Ha (HOBVI) akumm oT gageHo ApyXeCTBO BCeACTBUE Ha yBelmdyeHne Ha Kanutarna CbC
cpeactea Ha ApYyXeCTBOTO, Ce Npu3HaBa B3eMaHe OT AaTtaTta, OT KOATO NputTexatennte Ha akummn Ha PYyKeCTBOTO HAMAT npaBo Ha
aKummn OT yBeJIMYEHNETO Ha KanuTtana — aataTta, cnen KOATO CKIMKYeHU COeJlIKM C akumnTe He Bb3AeNCTBaT BbPXY NPaBoToO 3a
I'IpVI,CI,OGVIBaHe Ha HOBU aKuuu, OO0 AaTtaTa Ha perncTtpupaHe Ha yBelimM4eHUEeTO Ha Kanutana n BNnnCBaHeTo My B Aeno3nTapHaTa
NHCTUTYUUA.

CTolrHOCTTa Ha B3eMaHeTo e paBHa Ha Npou3BeAeHMETO OT OPosi Ha HOBUTE akUMK U LieHaTa Ha
e[lHa HoBa aKkuus.

R=N,3 P,

KbOeTo R — B3emaHe;
Nnh — 6pon Ha HOBUTE aKLMK;
Pn — ueHa Ha eiHa HOBa aKuu4.

LleHaTa Ha egHa HOBa akuuMsa ce noryvyaBa KaTo nocregHarta LeHa Ha oueHka Ha egHa ,ctapa”
akums 6bae pasgeneHa Ha cymaTa oT 6pos HOBU akumm, NpuaoduTn cpelly egHa ,ctapa” akums, u
eaHa 1 ,ctapa” akuums.

P
P =0,
(N, +2)

KbOeTo Pn — LeHa Ha egHa HOBa akuus;
Po — nocnegHa LueHa Ha OoLeHKa Ha egHa ,cTapa’ akums;
Ny — 6por HOBM aKuMn 3a egHa ,cTapa” akums.

OT paTtaTa Ha BMMCBaHe Ha HOBMTE akuuMvM B Aeno3uTapHaTa WHCTUTYUMst OO0 Oatata Ha
BbBEXOAHETO UM 3a TbProBMSl Ha perynupaH nasap HOBUTE akuuuM Ce Mpu3HaBaT Mo LeHa,
n34yncreHa no cnegHarta opmyna:

:—PO
TN )]

KbOeTo Pn — LEeHa Ha egHa HOBA akUUS;
Po — nocnegHa ueHa Ha OoLeHKa Ha efHa ,CcTapa” akuus;
N; — 6por Ha HOBUTE aKUUK 3a edHa ,cTapa” akums.

Cnep BbBeXaaHe 3a TbProBusl Ha perynupaH nasap Ha HOBWUTE akuuu, nocregBawiata vm
OLEHKa Ce W3BbpLUBA CbIMACHO METOAUTE 3a OLEHKA Ha LEHHW KHWXa, OOoMycHatu A0 WUnu
TbpryBaHu Ha perynvpaH nasap.

0) Cnyyante Ha npugobuBaHe Ha (HOBW) akUMK OT AaAeHO OPYXECTBO B pe3ynTaTt OT pas3fensiHeTo Ha Beye CblUeCTByBaLLMTe
akuunn (CI'IJ'II/IT) Ce npu3HaBa B3eMaHe OT AataTa, OT KOATO HOBUTE aKuuu ca Be4de oTaerieHn OT CblleCcTByBalluUTe akunMn — gaTtaTta,
crep KOSITO CKIMOYEHW CAENKM C akuunTe He Bb3AencTBaT BbpXy NPaBoTo 3a npuaobreaHe Ha HOBUTE akLuMKM 40 AataTa Ha
perncTpmpaHe Ha HOBUSI Opoi akuum B fenosmtapHaTa MHCTUTYLUS:

CTorHOCTTa Ha B3eMaHETO € paBHO Ha NPOU3BEAEHMETO Ha BpPos Ha HOBUTE akUMn N LeHaTa Ha
eaHa HoBa aKuusi.

LleHaTta Ha egHa HOBa akuus ce noslyyaBa KaTo nocrnegHaTa ueHa Ha oueHKa Ha eHa ,ctapa’
akums 6bae pasgeneHa Ha B6posi HOBM akLumn, NpUaoduTK cpeLly eaHa ,ctapa’ akuus.
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R=N,3 P,3

1
Nr
KbOeTo R — B3emaHe;
Nnh — 6pon Ha HOBUTE aKLMK;

Po — nocnegHa LeHa Ha OueHKa Ha egHa ,cTapa’ akums;
N, — cbOTHOLLEeHUEe Ha cnnuTa.

OT paTtaTa Ha BMMCBaHe Ha HOBUTE akuMM B Aeno3WTapHaTa WMHCTUTYUMS OO AaTtaTta Ha
BbBEXOAHETO UM 3a TbProBUS Ha perynupaH nasap HOBUTE akuuMuM ce Mpu3HaBaT Mo LeHa,
n34yncreHa no cnegHata opmyna:

P=Pox1/N;

KbOeTo P — ueHa Ha HoBa aKuus;
Po — nocnefHa LeHa Ha oueHKa Ha edHa ,cTapa” akuus;
N; — CbOTHOLLEHME Ha cnnuTa.

Cnep BbBeXAaHe 3a TbProBUsl Ha perynupaH nasap Ha HOBWUTE akuuW, rnocregBawiata uMm
OLEHKa Cce W3BbpLUBA CbIMACHO MeToAuTe 3a OLEHKa Ha LEHHW KHWXKa, OomnycHaTu OO0 WIu
TbpryBaHW Ha perynvpaH nasap.

5.5. Metogute no pasgen I, 1. 5.1, 5.2, 5.3 n 5.4 3a onpegensHe Ha crnpaBegnueaTa CTOMHOCT
Ha LLEHHUTE KHWKa MoraT aa 6baaT kopurnpanm ¢ koepunumeHTn, o6ocHoBaHn Ha 6a3aTta Ha OAaHHU
n obcToATencTea, NpeacTaBnsBawy CbOTBETHO paskpMTa BbTpeLllHa MHdopMauus no CMMcbhia Ha
yn. 28, an. 2 ot Hapegba Ne 2 ot 2003 r. 3a npocnektuTe npu nybnvyHo npeanaraHe n gonyckaHe
00 TbProBUs Ha perynupaH nasap Ha LEHHW KHWXKa W 3a paskpuBaHeTo Ha uHdopmauus oT
nyonn4HUTE OpyXXecTsa U ApYyruTe eMUTEHTU Ha LIEHHWN KHWXKA.

6. B cnyyaute Ha npugobueaHe Ha npaea, AEHOMUHUPaHU B €BPO, OT AAAEHO APYXEeCTBO Mpu
yBenMyaBaHe Ha kanuTarna 4pe3 eM1cus Ha akuum ce npu3HaBa B3eMaHe (Ha npaea) oT gaTara, oT
KOSITO NpUTEXaTenuTe Ha akuun B OPYKECTBOTO HAMAT NpaBo Aa nosyyaTt npasa 3a 3anucBaHe Ha
akuMn OT yBenvMyaBaHeTO Ha kanuTana (gaTaTta, crep KOSiTO CKIYEHW CAENKU C akumMuTe He
Bb3[eNCTBaT BbpXy NPaBoTO 3a NpuaobuBaHe Ha NpaBsa), 4o AaTaTa Ha perucTpupaHe Ha npasaTa
B Aeno3uTtapHaTa UHCTUTYLUS.

CToiHoCTTa Ha B3emMaHeTo Ce M34uCrisiBa Ha OCHoBaTa Ha crneaHaTa opmyna:

R =N3PR,

KbaoeTo:

Rr — B3emMaHeTo;

N — 6posaT Ha npaBaTa;

Pr — ueHaTa Ha npaBoTO.

LleHaTa Ha npaBOTO ce U3vncnsBa Ypes criegHaTa q)opmyna:
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KboeTo:

Pr — yeHaTa Ha npaBoToO;

Pl — ueHaTa Ha nocnegHaTa OLeHKa Ha akuuaTa (Npegu oTAeNnsHeTo Ha npasaTta);
Pi - eMMCcHMOHHAaTa CTOMHOCT HA HOBUTE aKLUW;

Nr — 6posaT Ha akunnTe B €4HO Npaeo.

Ot pararta Ha perucTpauus Ha npaBaTta B Aeno3unTapHaTta UHCTUTYLMS, CbLUMTE ce npu3HaeaT
KaTo akTmB B noptdenna Ha POHIA no ueHa, onpegeneHa no nocoyeHarta oopmynara no-rope.

6.1. [Mpn HEBB3MOXXHOCT fa ce NpunoXxaT HayMHUTe 3a oueHka no pasgen ll, 1. 4 nocnegeawara
OUEeHKa Ha npaBa Ce M3BbpWBaA NO LeEHa, NpeacTaBnsiBalla pasnvka Mexgy ueHaTa Ha
CblLUeCTByBaLUUTE akLMM Ha APY>XeCTBOTO, onpeaeneHa crnopeq nsncksaHuaTa Ha pasgenll, 1. 4, u
€MUCMOHHATa CTOMHOCT Ha HOBWUTE akuMuM OT YBENUYEHUETO Ha KanuTana, YMHOXeHa Mo
CbOTHOLLEHNETO Ha Bpost Ha akuMUTe B €4HO Npaso.

6.2. (U3m. ¢ peweHue om 16.12.20132.) OT paTaTa Ha 3anuMcBaHe Ha akuumTe B pes3ynTaT Ha
ynpaxHsBaHe Ha npaBaTa A0 [aTtaTta Ha perncrpupaHe Ha yBeENUYEHMEeTO Ha Kanutana wu
BMMCBAHETO My B Aeno3uvTapHata MHCTUTYUMS 3annucaHuUTe akumm ce oTpassiBaT KaTo B3eMaHe,
KoeTo ce dpopMupa, Kato BpOoAT Ha 3anucaHuTe akuMmM ce YMHOXW Mo cymaTa OT CTOMHOCTTa Ha
€4HO NpaBoO MO MnocregHaTa OLEHKa npeau 3anncBaHEeTO Ha akuuuTe, pasgeneHa Ha 6pos Ha
aKkuMnTe B €4HO NpaBo U eMUCUOHHATA CTOMHOCT Ha e4Ha akuusl.

a P &
R=N_3 gk +-"@,
" ég’ N, 8
KbOeTo: R — B3emMaHeTo;

Nn — OpOSAT Ha 3anucaHnTe akUuu;

Pi — eMUCHOHHAaTa CTOMHOCT Ha efHa akuus;
P, — CTOMHOCTTa Ha e[HO NpaBo;

N — 6poAT Ha akuuuTe B eQHO NpaBo.

B cnyuaii, Ye 3anuceBaHeTo Ha akuMMTe ce M3BbPLUBA Cred MocnedHUs AeH 3a TbProBus Ha
npaBaTa Ha perynupaH nasap, OCTOWHOCTSIBAHETO UM [0 AaTtaTa Ha 3anucBaHeTo Ha akuuuTe ce
M3BBbPLLBA MO NocreaHa LieHa Ha OLEeHKa.

OT paTtaTa Ha 3anucBaHe Ha akuuuTe B pe3ynTaT Ha yrnpaXxHsaBaHe Ha npaBaTa A0 AataTta Ha
3annailiaHe Ha eMUCUOHHAaTa MM CTOMHOCT Bb3HWUKBA 3a4b/PKEHMNE KbM OPYXECTBOTO — EMUTEHT.

6.3. OT pgarata Ha BNUCBaHe Ha HOBUTE akuMu B Aeno3uTapHaTa MHCTUTYUMSa OO0 AaTtaTta Ha
BbBEXJaHe 3a TbProBusa Ha perynmpaHnsa nasap, HOBUTE akLmMn ce NpuM3HaBarT Mo LeHa, n3yucrneHa
no cnegHata gopmyna:

P=R+i,
N

r

KboeTo:
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P — uenata Ha akumaTa;

Pi — emncmMoHHaTa CTOMHOCT Ha eaHa akuus;
Pr — cTonHOCTTa Ha eiHO NpaBso;

Nr — 6podaT akummn B e4HO npaeo.

Cnen BbBexaaHe 3a TbpProBUA Ha perynupaHus nasap Ha HOBUTE akuuu nocrejsaiiarta um
OLEeHKa Ce M3BbpLIBA CbIfacHO MeToAUTE 3a OLEHKa Ha LEHHM KHWXKa, OOnycHaTu OO0 wunu
TbpryBaHu Ha perynupaH nasap.

6.4. (Usm. ¢ peweHue om 16.12.20132.) B cny4ya Ha HemsnonasaHW npaeBa 3a y4acTue B
yBENNYEHNETO Ha KanuTana Ha eMUTEHT 1 npogaxbaTta UM Ha siBEH ayKUMOH no peaa yn. 1126 ot
3MMUK, cbwuTe ce oTHACAT KaTo B3eMaHe, YMSATO CTOMHOCT € paBHa Ha Bposi npaBa, yMHOXEH Mo
nocTurHatata cpefHornpeTerneHa ueHa 3a npogaxba Ha npaBaTa Ha aykuumoHa. ToBa B3emMaHe
cblecTByBa B aktmeute Ha POHLA go gatata Ha peanHo NOCTbMMIeHNEe Ha NapuyHUTe cpeacTea
OT npoAgaxbaTta Ha NpaBaTa Ha ayKLuMoHa No pasnnawaTtenHa cmetka Ha POHIA.

OT nocnegHna aeH 3a TbProBus Ha NpaBaTta Ha perynvpaH nasap o AaTtaTa Ha SIBHUSA ayKLMOH
Te ce OCTOMHOCTABAT MO NocfiegHa LieHa Ha OLeHKa.

6.5. B cnyyauTte, B KOUTO ce npuaobuBaT akuuu, OEHOMUHMPaAHM B €BPO, OT Henybnm4yHo
aKLUMOHEPHO APYXXEeCTBO BCMeACTBME Ha MbPBUYHO Ny6NMYHO npeafnaraHe, akuuuTte ce npusHasar
OT JaTtata Ha perncrpaumsatTa MM B AenoauTapHata WMHCTUTYuus (OT gaTtaTa Ha 3anucBaHe Ha
akumMMTe 00 AaTaTa Ha perncrpaumsata MM B genosvtapHaTta MHCTUTYUMSA 3anncaHuTe akumm ce
OTpassiBaT KaTo B3eMaHe B pa3mep, paBeH Ha NnaTeHaTa eMUCUOHHA CTOMHOCT). NocneaBawiara
OLEeHKa Ha akumuTe OT JaTtaTta Ha perncrtpaumsata uMm B AenosuTapHaTa MHCTUTYUUS A0 AaTaTa Ha
AONyCKaHe Ha aKkuMuMTe 3a TbpProBus Ha perynMpaHus nasap ce u3BbpluBa MO LEHa, paBHa Ha
€MWCUOHHaTa CTOMHOCT Ha egHa akumsa. Cnep BbBexaaHe 3a TbProBusi Ha perynmpaHus nasap Ha
akuMmTe nocrneapaliarta UM OLEeHKa Ce M3BBbpLUBA ChINacHO METOAUTE 3a OLEHKA Ha LIEHHU KHMXa,
AonycHaTu 4O UKW TbpryBaHu Ha perynvpaH nasap.

MpeoxogHuTe npasuna ce npunaraT CbOTBETHO WU MpU 3anuMcBaHe Ha akuuMuM OT HenybnuyHo
aKLUMOHEPHO OpPYXECTBO, 3a KOMTO HE ce MpeaBwkaa nocrepalla permcrpauus 3a TbproBusi Ha
perynupaH nasap, kato OT JaTaTa Ha 3anMcBaHe Ha akuMmTe A0 BMNMCBaHe Ha yBennyaBaHETO Ha
Kanutana B TbProBCKUSl PErMCTbP 3anncaH1Te akLumm ce oTpassaBaTt kKaTo B3eMaHe B pa3Mep, paBeH
Ha nnateHaTta eMMCUOHHA CTOMHOCT, a crieq gataTta Ha BNMCBaHe Ha yBenu4yaBaHeToO Ha KanuTana
B TbPrOBCKMSA PErNCTBbP, NOCreaBaLlaTa OLeHKa Ha akuMmMTe ce u3BbplLuBa no peaa Ha pasgen i, T.
5.

6.6. B cnyyauTe, B KOUTO ce NpuaobMBaT akuuu,_AeHOMWHMPAHU B €BPO, NPW yyYpeasiBaHe Ha
HOBO aKLMOHEPHO APYXECTBO, akUMMTE ce OLeHsIBaT Mo eMUCMOHHaTa UM CTOMHOCT A0 AaTaTta Ha
JonyckaHe Ha akuuMuTe 3a TbProBusi Ha perynvpaHus nasap. Cnea BbBeXaaHe 3a TbproBusi Ha
perynupaHusi nasap Ha akuuute nocriefsallaTta UM OLeHKa ce M3BbpLUBA CbINacHO MeToauTe 3a
oLeHKa Ha LEeHHW KHWXa, JonycHaT! A0 UK TbpryBaHu Ha perynupaH nasap.

B cnyyait, ye ce 3anuceaT akuuu Npu yypeasiBaHe Ha HOBO aKLUMOHEPHO APYXXeCTBO, 3a KOUTO
He ce npeaBwXaa nocrneaealla perucTpaums 3a TbproBust Ha perynmpad nasap, Te ce oLeHsiBaT Mo
eMUCHOoHHaTa MM CTOMHOCT A0 AaTaTa Ha BNUCBaHe Ha OpPY)KECTBOTO B TbProBckus pernctbp. Cnep,
BMMCBaAHETO, NOCreABallaTa OLueHKa Ha akumMuTe ce U3BbpLUBa No peaa Ha pasgen ll, 1. 5.

6.7. B cnyyante Ha npugobusaHe Ha npaBa OT AafeHO APYXECTBO NPy eMUCUSt Ha BapaHTu C
6a30oB akTMB Obaella eMUcUs OT akuMK, AEHOMUHMPAHM B €BPO, Ha APY)XXEeCTBOTO Ce Mpu3HaBa
B3eMaHe (Ha npasa) oT gaTtaTa, OT KOSTO npuTexaTenuTe Ha akuMu B APYKEeCTBOTO HAMaT NpaBo
[a nonyyat npasa 3a 3anMcBaHe Ha BapaHTu (daTaTta, crief KOSTO CKIMoYEHM CAENKM C akUuMuTe He
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Bb3[ENCTBAT BbpPXy NPaBOTO 3a NpuaobuBaHe Ha NpaBa), 4O AaTaTa Ha perucTpupaHe Ha npasaTa
B Aeno3uTapHaTa UHCTUTYLUS.
CToiHOCTTa Ha B3emaHeTo Ce M34YuCrisiBa Ha OcHoBaTa Ha cnegHaTa dopmyna:

R =N3P,

KbaeTo:

Rr — B3emaHeTO;

N — 6posAT Ha npaBaTa;
Pr — yueHaTa Ha npaBoTo.

LleHaTa Ha npaBOTO ce n3dyncnsasa Ypes criegHara gopmyna:

F,r:FT_Ff+(Fa+PW)3Nr
N, +1

KbaeTo:

Pr — yueHaTa Ha npaBoToO;

Pl — ueHaTa Ha nocnegHaTa OLEHKa Ha akuusaTa (Npean OTAENSHETO Ha npaeaTta);

Pi - emMucMOHHaTa CTOMHOCT Ha akuuutTe oT 6a3oBMA aKkTMB (LeHaTa Ha ynpaXxHsABaHe Ha
BapaHTUTe);

PWw - eMUCMOHHaTa CTOMHOCT Ha BapaHTUTE;

Nr — 6posT Ha BapaHTUTE B €4HO NpaBo.

Ot pararta Ha perucTtpauus Ha npaBaTta B Aeno3uTapHata MHCTUTYLMS, CbLUMTE Ce npu3HaeaT
kaTo akTme B noptdenna Ha POHIA no ueHa, onpegeneHa no nocoyeHaTa popmMmyrnarta no-rope.

6.7.1. Tpn HEBB3MOXHOCT Oa ce MnpunoXxaTt HayMHUTE 3a OueHKa cbrnacHo pasgen I, T1. 4
nocnegpallaTa OLEHKa Ha NpaBa Npu eMUCUSA Ha BapaHTK Ce M3BBbPLUBA NO LieHa, NpeacTaBsnsisalwa
pasnvka Mexay ueHaTa Ha CbluecTByBalMTe akuMm Ha OpYXecTBOTO, onpederieHa crnopepn
n3nckBaHuaTa Ha pasgen |, 1. 4, n cbopa Ha eMMCUMOHHATa CTOMHOCT Ha akuuuTe oT 6a3oBUSA akTUB
N eMUCMOHHATa CTOMHOCT Ha BapaHTUTE, YMHOXeHa No CbOTHOLLEHNETO Ha 6posa Ha BapaHTUTE B
€[HO Npaso.

6.7.2. OT paTtaTa Ha 3anMcBaHe Ha BapaHTUTE B pe3ynTaT Ha ynpaXHsiBaHe Ha npasaTta go
JaTtata Ha perucTpupaHe Ha BapaHTUTE U BMMCBAHETO UM B Aeno3uTapHaTa WHCTUTYLMS
3anucaHuTe BapaHTuK ce oTpassBaT KaTo B3eMaHe, KoeTo ce hopmupa, kato 6posaT Ha 3anucaHnTe
BapaHTU Ce YMHOXW MO cymaTa OT CTOMHOCTTa Ha edHO MnpaBoO MO nocrnefHaTta oueHka npeau
3anMcBaHETO Ha BapaHTUTe, pasgeneHa Ha 6pos Ha BapaHTUTE B €4HO MpaBO M EMUCMOHHATA
CTOMHOCT Ha e4VH BapaHT.

R=N,? &8, + 1§
¢ N

KbOETO: R — B3emaHeTo;
Nn — OpOSiIT Ha 3anMcaHnTe BapaHTy;
Pw — eMUCMOHHaTa CTOMHOCT Ha eNH BapaHT;
Pr — CcTOMHOCTTa Ha eHO npaso;
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N: — 6poaT Ha BapaHTUTE B €4HO NpaBo.

(Hoes, c peweHue om 16.12.20132.) B cny4ain, Yye 3anMcBaHeTO Ha BapaHTUTE Ce U3BbpPLLBA Cres
nocnefHusa OeH 3a TbProBus Ha npaBaTta Ha perynupaH nasap, OCTOMHOCTABAHETO UM [0 faTaTa
Ha 3anMcBaHEeTOo Ha BapaHTUTe Ce M3BbpPLUBA MO NocnegHa LueHa Ha oueHkKa.

OT partaTa Ha 3anncBaHe Ha BapaHTUTe B pe3ynTaT Ha ynpakHsBaHe Ha npasaTta 4o gaTata Ha
3annalliaHe Ha eMUCUOHHAaTa UM CTOMHOCT Bb3HWKBA 3a4b/PKEHNE KbM OPYXXECTBOTO — EMUTEHT.

6.7.3. OT paTaTa Ha BMMCBaHe Ha BapaHTUTe B Adeno3nTapHaTa MHCTUTYUMS OO0 AaTaTa Ha
BbBeXJaHe 3a TbProBus Ha perynupaHus nasap, BapaHTuTe ce npusHasaT Mno LeHa, u3vmcrneHa rno
cnepgHara opmyna:

P=p,+
N

r
KbaeTo:
P — ueHaTta Ha BapaHTa;
Pw — eM1CHMOHHaTa CTOMHOCT Ha eQWH BapaHT;
Pr — cTOMHOCTTa Ha eHO NpaBo;
Nr — 6poaT BapaHT B €4HO Npaeo.

Cnep BbBexaaHe 3a TbProBus Ha perynvpaHuis nasap Ha BapaHTuTe nocrneasaiyaTta UM oLeHka
ce U3BbpLLUBA CbIMAcHO METOAMTE 3a OLEHKa Ha LEHHWU KHWXKa, AoNycHaTV A0 WK TbpryBaHU Ha
perynupaH nasap.

7. MNMocnepgBalla oLeHKa Ha ASANOBE Ha KOJIEKTUBHU MHBECTULMOHHM cxemm no yn. 38, an. 1, 1.5
ot 30KUCAONKW, neHoMuHMpaHn B €BpO, BKMAKYUTENHO B CllydauTe Ha BPEMEHHO CnMpaHe Ha
obpaTHOTO U3KynyBaHe, ce U3BbpLUBa Mo nocnegHata obsiBeHa ueHa Ha obpaTHO u3kynyesaHe. B
Ccnyyamn 4ye BPEMEHHOTO cnupaHe Ha obpaTHO U3KynyBaHe Ha AanoBeTe € 3a nepuop no-gbiabr oT
30 gHwn, nocnegpaliata UM OUEHKa ce U3BbpLUBaA NO CnpaBeanmBa CTOMHOCT Ha eOuH O8N 4pes
npunaraHe Ha MeToda Ha HeTHaTa GanaHcoBa CTOMHOCT Ha aKTMBUTE CbrnacHo 5.1.

7.1. (U3m. ¢ peweHue om 16.056.2012e., 8 cuna om 02.07.20122.) lNocnegpaila oueHKka Ha
akumu n ganose, nsgasaHu ot 6o0pcoBo TbpryBaHM oHOOBE 1 Apyrn 6OPCOBO TbpryBaHU NPoOAyKTU
(ETFs, ETNs n ETCS), BKNIOYNTESNHO AANOBE HA KONEKTUBHU MHBECTULMOHHK cxeMu no yn. 38, an.
1, 7. 5 o1 3QKNCAIMKW, oeHOMUHUpaHU B €BPO, NPU KOUTO CbLLECTBYBAT OrpaHUYEHNS 3a NOKynka
n obpaTHO M3KynyBaHe 3a onpeaenieH Knac MHBECTUTOPU N/MNn onpeaeneH pasmvep Ha NopbykaTa,
N B pesynTtaTt Ha Te3un orpaHnyeHmns POHIA He MOXe fa 3aKkynu akuumnTe u AsnoBeTe JUPEKTHO OT
nsgaTtensa n CbOTBETHO Aa npeasiBu 3a 0bpaTHO U3KynyBaHe NpuTexXaBaHWUTE OT HEro Asnose, TO
PMHAHCOBUTE UHCTPYMEHTU CE OLIEHABAT:

a) o ueHa Ha 3aTBapsAHE Ha CKMOYEHUTE C TAX CAEMKM Ha perynmpaHuns nasap Ha LLeHHN KHUXa,
Ha KOWTO ce TbpryeaT ganosete u akumnte Ha ETFs, ETNs n ETCs, obsiBeHa 4pe3 cuctemarta 3a
Tbproeusi Unn B 6opcosus GoNeTrH, 3a paboTHUSA AeH, KbM KOMTO Ce U3BbpPLUBA OLIEHKaTa.

6) Mpn HEBB3IMOXXHOHCT fa ce npunoxu 1. a) ganosete u akuuute Ha ETFs, ETNs n ETCs ce
oLeHsaBaT No nocnegHaTa nsvmcneHata n obssBeHa oT CbOTBETHUS perynupaH nasap MHaMKaTuBHa
HeTHa CTOMHOCT Ha akTuBuTe Ha eaunH gan (iNAV-indicative net asset value).

B) Mpy HEBB3MOXHOCT Aa Ce NPUIOXM HAYMHBT Ha OLeHKa MO npeaxoaHaTa TOYKa, KakTo M B
cnyyam Ha cnvpaHe Ha obpaTHoO m3kynyBaHe Ha gsanosete/akummte Ha ETFs, ETNs n ETCs 3a
nepvod no-abnur oT 30 gHKU, CbLUMTE Ce OueHABaT MO nocrnegHarta onpegeneHa n obsieeHa oT
CbOTBETHUSA n3gaTen HeTHa CTOMHOCT Ha akTUBUTE Ha eauH aan/akums.
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8. (M3am. ¢ peweHue om 16.05.20122., 8 cuna om 02.07.2012e., u3m. c peweHue om
16.12.20132.) Nocneppalla oLeHKa Ha 6 BLArapCcKnU N YyXkaecTpaHHU odnuraumm n apyru doopmu
Ha ABbJIroBem UeHHU KHMXxa, 4eHOMMUHUPAHU B €eBpPO, AONYCHATU 4O UJIU TbPrysaH Ha aKTUBEH
perynupaH nasap B Peny6nuka Bbnrapus, ce n3sbpLuBa:

a) Mo cpegHonpeTerneHara LeHa Ha CKIMYeHUTE C TAX CAENKN 3a paboTHMSA AeH, KbM KOMTO Ce M3BBbpPLUBA OLeHKaTa, obsBeHa
4ypes3 cucrtemMmarta 3a Tbproesusa nnm B 60pCOBI/IF| 6IOJ'IeTVIH, ako 06eMbT Ha CKITIOYEHUTE C TAX CAenkKn 3a To3n geH e He No-MalnbK OT
0,01 Ha cTo oT obema Ha cboTBETHATa EMUCHS.

©) Ako He MOXe aa ce onpedenu ueHa no peaa Ha bykea ,a”, LeHaTa Ha obnurauuuTe e cpegHonpeTerneHarta LeHa Ha
CKITOYeHUTE C TSX CAENKM 3a Han-6nuskns geH npes nocneaHus 30-gHEBEH nepuoa npeaxoxaall AeHsl, KbM KOWTO ce U3BbpLUBaA
oLleHKaTa, 3a KOMTO MMa CKITIO4EHW COENKM.

B) B cny4vauTe, KoraTto ce n3BbpLlBa nocreasatlla oueHka Ha o6n|/|rauvm, Nno KOUTO npeacTou nnawaHe Ha nnuxea, 1
nybnvkyBaHaTa 4pes cuctemata 3a Tbprosusi unun B 6opcosus BIONETUH LieHa Ha CKIIOYEHW C TAX COENMKU UMK Ha ueHa “Kynyea” e
HeTHa, nocrneagallaTa oueHka ce opmupa, kKato KbM NybnvkyBaHaTa ueHa ce npnbasBu ObIMKUMUAT NUXBEH KYNOH KbM AaTtaTa Ha
M3BbpLIBaHE Ha OUeHKaTa:

CTonHOCTTa Ha HaTpynaHaTta nuxea ce onpeaens 4Ypes n3nona3BaHeTo Ha cnegHarta opmyna:

Acclnt=F * E*
n

m| >

KbpeTto:

Acclnt — e HaTpPyNaHUAT NUXBEH KYMOH;

F — rnaBHuuaTa (HOMMHanNHaTa CTOMHOCT) Ha obnurayusaTa;

C — roguLWLHUAT NNXBEH KYMOH;

N — OpOAT Ha NUXBEHUTE NNallaHus B rogmMHara.

A — U3MWHanNUTE NNXBO-AHN OT HAYanoTo Ha NIMXBEHNA Nepuoa A0 AaTaTa Ha U34nCneHnaTa.
[HnTe ce usumcnsasat Ha 6asa 30 gHM B Meceu wunu peaneH 6pon OHWM B 3aBUCMMOCT OT
pernameHTaumsTa B NPOCNEKTa 3a CbOTBETHATA EMUCUSL.

E — BposT gHM B Tekywms nuxeeHnda nepuog. Hute ce nsuucnsasat Ha 6asa 360, 364, 365
nnu 366 aHW B rognHaTa, unu peaneH 6pon aHM B 3aBUCUMOCT OT perfameHTaumsita B NpocnekTa
3a cbOTBETHATa EMUCKS.

KbM HeTHaTa ueHa ce gobaBs HaTpynaHWA NMXBEH KYMOH KbM OEHS Ha M3BbpLUBAHE Ha
oueHkaTa 1 nsdncrneHata 6pyTHa LieHa ce 13nons3Ba 3a nocrepatlla oueHka Ha obnuraymsaTa.

9. MNpun HeBBL3MOXHOCT Aa 6bae npunoxeH peabT no pasgen I, 1. 8, 6yken,a” — ,B” npu
dopmMupaHe Ha LeHa 3a nocriefpalla oueHka Ha obnuraumm, 4eHOMUHUPAHU B €BPO, TbPryBaHU Ha
aKTUBEH perynmpaH nasap, Kakto 1 3a nocrneapaiiara oueHka Ha obnurauum, KouTo He ce Tbpryear
Ha aKTMBHW perynupaHun nasapwu, ce npunara MeTogbT Ha QUCKOHTUPAHUTE HETHU NapUYHM NOTOUM
no popmyrnara no-gosny ¢ HopmMa Ha OUCKOHTUpPAaHE:

a) HacTosALWaTa AOXOAHOCT A0 Nafea Ha LeHHW KHIKa CbC CXOAHM XapaKTepuUCTMKM (BUA, YCNOBMS Ha NnalaHe u nagex),
ZonycHaTh 4O UK TbpryBaHW Ha perynupaHu nasapu, KopurupaHa c puckoBa npemMusi, otTpassiBalla pucka Ha emuTeHTa. N3GopsbT
Ha LieHHaTa KHUra, YMsaTo OXOAHOCT A0 Najexa e ce U3ron3ea kaTo HopMa Ha AMCKOHTUpaHe, KakTo MU puckoBaTa npemus,
oTpassiBalla puUcka Ha eMUTEHTa, C KOATO LLie ce Kopuripa usbpaHaTa HopMa Ha AMCKOHTUpaHe, ce 06oCcHOBaBaT Ypes
cpaBHuTEneH aHanusa. M3ToYHMK Ha MHOPMaLUA 3a CPpaBHUTENHUTE XapakTepPUCTUKUN € eXeqHEeBHUAT BloneTuH Ha BdBb,
oduumanHuTe GINETUHN Ha YyXXAeCTpaHHUTe perynupaHu nasapu, Ha KouTo ca AOonycHaTV UK ce TbpryeaT KHuxkara, Unu gpyra
eneKTpoHHa cucTemMa 3a LieHoBa MHdopMmaLms;

6) HacTosLaTa JOXOAHOCT A0 Najexa Ha ObpPXaBHU LeHHW KHMKa CbC CXOA4HM YCMOBUSA Ha NnallaHe v nagex, kopurupaxa ¢
pyCKOBa NpeMus, OTpasaBallla pUcka Ha eMUTeHTa 1 AafeHaTa LieHHa KHUra;

B) NPy MeToAa Ha AMCKOHTMPAHUTE HETHU NapuUyHKX NOTOLM Ce U3Mos3Ba criegHarta gopmyna:
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Pzg C/n N F
ol (1+ r./n)i—1+w (1+r/n)i—l+w !

KbpeTo:

P — ueHaTa Ha UeHHaTa KHUra;

F — rmaBHMUaTa Ha LieHHaTa KHUra;

C — rogunWwHuAT KynoH Ha obnuraunara;

N — OpoAT Ha NUXBEHMTE NNallaHusa 3a roaunHa;

N — o6WKAT Bpon Ha NUXBEHUTE NNaLlaHus;

I — NPOLEHTHLT Ha ANCKOHTMpPaHe (paBeH Ha Joxoda A0 nagexa);
i — nopegHUAT HOMep Ha NUXBEHOTO NrallaHe.

_ HdadtB)dzj H o QdhlsothjddEd O c
B BtEUAB] 3 wdEd o ofjdd@p ¢

10. (Usm. ¢ peweHue om 16.05.20122., e cuna om 02.07.20122., u3m. ¢ peweHue om
16.12.20132., om 28.03.20192.) CnpaBeasiMBata CTOMHOCT Ha OBLArapcku U 4yxaecTpaHHU
npexBbLPAsieMN LEeHHU KHMXKA, JeHOMWHMPaAHU B eBpPO, AONYCHATU OO0 WU TbPryBaHU Ha
(bYHKLUMOHMpPALLM peOBHO, NPU3HATU U NYONIMYHO AOCTHLNHU aKTUBHU perynupaHun nasapu B
YY)KOMHA, KAaKTO M MHCTPYMEHTU Ha NapuvyHMSA Nasap AonycHaTu OO0 WU TbpryBaHU Ha
(bYHKLUMOHMpPALLM peOBHO, NPU3HATU U NYOGSIMYHO AOCTHLNHU aKTUBHU perynupaHun nasapu B
Yy)KOMHa ce n3BbpLUBaA:

10.1. 3a UeHHN KHMXKa, TbpryBaHn Ha perynupadu nasapu n oduumnanHm nasapu Ha ooHO0BM
Bopcu:

a) No nocnefHa LeHa Ha CKIloYeHa C TAX CAenka Ha CbOTBETHMS nasap B AeHS, KbM KOWTO ce
N3BbPLUBA OLIEHKaTa.

6) Npy HEBB3MOXHOCT Aa Ce NPUNOXM HAYMHBT 3a OLEeHKa No BykBa "a" oueHKaTa ce U3BbpLLBa
no ueHa "Kynysa" npu 3aTBapsaHe Ha nasapa B AeHs, KbM KOMTO ce U3BbpLUBa OLeHKaTa, obsBeHa B
€NeKTPOHHa CMCTeMa 3a LieHOoBa MHAOPMaLMS Ha LEHHM KHMXA.

B) NpY HEBB3MOXXHOCT Aa Ce NPUOoXN HAa4YNHBT 3a OueHKa no bykea "6" oueHkaTa ce U3BbpLUBa
Nno nocriegHa LeHa Ha CKlYeHa ¢ TaX caernka B pamMkute Ha nocnegHus 30-gHeBEH nepuog,
npeaxoxaaly AeHs, KbM KOMTO Ce M3BbpLUBA OLEHKaTa.

10.2. AkO He MOXe Aa ce onpeaenu ueHa no pega Ha Todka 10.1, oueHKkaTa Ha KOHKpPeTHUS BUA,
LEHHN KHUXa Ce N3BbpLUBa NPU CbOTBETHOTO NpunaraHe Ha pasgenll, 1.5, 1.6 unn 1. 9.

10.3. (Hosa ¢ peweHue om 23.05.2018 2.) (1) CnpaBegnmBata CTOMHOCT Ha (bMHAHCOBUTE
WHCTPYMEHTM Ha KONEKTUBHaTa MHBECTULMOHHA CXeMa NPU HEAKTUBEH Na3ap ce onpeaens, kato ce
N3non3BaT TEXHUKN 3a OLIEHSIBAHe.

(2) TexHukuTe 3a OLEHsIBaHe BKIIOYMBAT M3MNOS3BaHE Ha LIEHM OT CKOPOLLUHM U cCnpaBeasineu
nasapHU caenku Mexay UHOPMUpaHU 1 Xenaewm CTpaHu, CnpaBka 3a TekyllaTa cnpaBeasivBa
CTOWHOCT Ha APYr aKkTuB, KOMTO € B 3Ha4YUTENHa CTENEH eKBUBANEHTEH, 1 0bLLonNpneTn MeToau.

11. (Usm. ¢ peweHue om 16.12.20132.) lNocnepBalla oueHka Ha AepvBaTUBHU (PMHAHCOBM
WHCTPYMEHTU B CTpaHaTa, JeHOMWUHUPaHU B €BpO, Ce U3BbpLUBa cbrnacHo pasgenll, 1. 4.1 — 4.4,

11a. lMNMocnegBalwa oueHka Ha AepyvBaTUBHU (PUHAHCOBW MHCTPYMEHTU C 6a30B aKTUB LEHHU
KHWXa, AEHOMUMHMPAHW B €BpO, OOMyCHaTWM A0 WM TbpryBaHM Ha YHKUMOHMpALWN pPeaoBHO,

-63 -



@ / Rinvivm eseo MpocnekT
OB/MALAN Nd 066 MnatuHym EBpo O6nuraummn”

npu3HaTn, Ny6rMYHO OCTBMHU N aKTUBHWU PEryniMpaHun nasapu B 4y>k01Ha, ce n3BbpLLBa CbrNacHO
pasgen I, 1.10.1 n 10.2.

12. Npn HEBB3MOXHOCT Aa 6baat npunoxenu pasagen ll, 1. 11 n 11a npmn dopmmpaHe Ha LeHa
3a nocnejpawia oueHKa 3a onuuu, OEHOMWHUPAHM B €BPO, AOMyCHATW A0 WU TbpryBaHW Ha
aKTUBUHU perynupaHun nasapu, nocnensaliarta oueHKa ce U3BbpLlBa KaTo ce U3nosidasa noaxoabT
Ha Black-Scholes 3a onpenensiHe Ha ueHa Ha onuus. MogensT Black-Scholes TpeTupa oueHkaTta
Ha onumMu 3a NOoKynka (kon onuuun), nopaam ToBa (opmMmMpaHeTo Ha CTOMHOCTTA Ha NyT onuusaTa we
€ OYHKUMA Ha LueHaTa Ha KOn onuus 3a CbOTBETHMS akTUB NPU CbLUMTE YCIOBUA.

dopmynaTa 3a onpegensiHe Ha LieHaTa Ha nNyT onuus e, KakTo creaBa:
P=C+Xe""-So,
KbpeTto:

C — LeHata Ha kon onuusaTa, nsdncneHa no mogena Ha Black-Scholes;

X — LlenaTa Ha ynpaxHsaBaHe Ha onuusaTa (Strike price);

e — 2.71828, ocHoBaTa Ha HaTypanHaTa norapMtMmyHa yHKUnS;

r — be3puckoB fIMXBEH NPOLEHT;

T — CpokbT 40 Nagexa Ha onuusita B roauHN;

Xe'T = PV (X) — HacTosiLaTa CTOMHOCT Ha LieHaTa Ha ynpa)kHsiBaHe Ha onuusTa;
So — Tekywiata LeHa Ha 6a30BuKst akTMB (TO3K, 3a KOMTO ONUMSTa € KOHCTpyMpaHa)

M3uncnasaHe Ha— ueHaTa Ha kon onuuaTta (“C”) 3a CbOTBETHUS aKTUB CbC CblUUTE
napameTpu (doopmyna Ha Black-Scholes):

Co=SoN(d1)- Xe"™N(d2),

KbpeTto:

_In(So/ X) +(r+s*/2)T
sT ’

d:

d,=d, - s~T

N KbOETo:

Co — Tekywiata CTOMHOCT Ha KON onuuaTa;

So — Tekywata ueHa Ha 6a30BMsI aKTUB.

N(d) — BeposaTHOCTTa eguH criyd4aeH onuT BbpXy CTaHAAPTHOTO HOPMAariHO pasnpeaeneHve
Aa uma CTorHOCT no-marnka ot d. CboTBETHUTE CTOMHOCTU MOraT ga ce HaMmepsaT B Tabnuum cbe
CTOMHOCTUTE Ha HOPMarHOTO pasnpenenexHue.

X — LleHaTa Ha ynpaxHsiBaHe Ha onuuaTa;

e — 2.71828, ocHoBaTa Ha HaTyparnHarta noraputMmiHa yHkuus;

r — Be3pnckoB NUXBEH NPOLIEHT;
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T — CpokbT 00 Nagexa Ha onuusita B roanHu;
Xe™ = PV (X) — HacToslaTa CTOMHOCT Ha LieHaTa Ha ynpaxHsiBaHe Ha onuusTa;
In — PyHKLUMATA HATypaneH norapuTbm;
s - CTaHOapTHOTO OTKNIOHEHME Ha HopmaTa Ha Bb3BpawaemMocT Ha roguvwHa 6asa
(MOCTOSIHHO KanuTanuamMpaHa) Ha 6a3oBus akTMB (BOMATUIHOCT).
CTaHOapTHOTO OTKMOHEHME Ha HopMaTta Ha Bb3BpawaemMocT 3a h HabnwogeHuss ce
n34ncnsiea no gopmynara:

szJ n 400

n-1.2 n

KbAeTo I e cpedHaTa Bb3BpaLlaeMocCT 3a Nnepnoga Ha u3sagkata. Hopmata Ha Bb3BpaLLlaemMocT B
OeHs t ce onpefens B CbOTBETCTBME C MOCTOAHHATa Kanutanusauma kato r=In(Sv/St-1).

12a. NMpu HEBB3MOXHOCT Aa 6baaT npunoxenun pasgen I, 1. 11 n 11a npn popmmnpaHe Ha ueHa
3a nocreggalla oLUeHKa Ha BapaHTK, AONyCHATWN 40 Uy TbpryBaHW Ha aKTUBHW perynupadu nasapm,
nocrniegpailiata oueHka ce W3BbpLUBa KaTto ce u3nonsea cdopmynarta no pasgen I, 1.12 3a
N34nCnsiBaHE Ha LieHaTa Ha onuuMu 3a NoKymnka (Kon onuun).

13. Mpn HEBB3IMOXHOCT Aa 6bae npunoxeHa pasgen ll, 7. 11 n 11a npu bopmmnpaHe Ha LeHa 3a
nocrniegpaila oueHka Ha HYbpPCU, AEHOMUHMPAHW B €BPO, AOMNYyCHATW OO0 WKW TbPryBaHW Ha
aKTUBHW perynupaHu nasapu, nocrejpalliara oueHka ce n3sbpLiBa no crnegHuUs HauuH:

F ={S - PV(D,0,T)}* (1+Rf)T,

KbaeTo:

F — ueHaTa Ha (PYBbPC KOHTPAKT;

S — cnoT yeHaTta Ha 6a30B aKkTuB;

PV(D,0,T) — HacTosiLLaTa CTOMHOCT Ha O4YaKBaH OUBUOEHT;
Rf — 6e3pnCcKkOB NMNXBEH NPOLEHT;

T — Gpown AHKN Ha KOHTpakTa, pa3geneH Ha 365.

13a. (U3m. ¢ peweHue om 16.05.20122., 8 cuna om 02.07.20122., usm. ¢ peweHue Ha CL om
28.03.20192.) MNocneppawaTta oueHKa Ha OepuBaTMBHU (OUHAHCOBUM MHCTPYMEHTWU TbpryBaHW Ha
n3BbHOOPCOBM Nasapu ce M3BbLPLUBA NO CPEOHO apuUTMETMYHA LUeHa "KynyeBa" u ueHa ,npogasa‘“
aHOHCUpaHa npe3 cuctema 3a MHpopmaums Npu 3aTBapsiHe Ha Nasapa B paboTHUS AeH, KbM KONTO
ce n3BbpLUBa oueHkaTta. [1pn HEBb3MOXHOCT Aa 6bae NPUNOXeHO NOCOYEHOTO NPaBUSo:

13a.1. nocneaBalla oueHKa Ha onuuKn, TbpryBaHu Ha n3BbHOOPCOBK Nasapw, ce N3BbpLLBa KaTo
ce usnonaea opmynara no pasgen Il, 1.12;

13a.2. nocnegpawarta OUeHKa Ha BanyTHUTe opybpaHW OOroBOPU Ce M3BbpLUBA KaTo ce
nsnonsea popmynata no-gosny. Korato CpokbT A0 Nagexa Ha BanyTHUTe (popybpaHU SOroBOpu e
no-manbk oT 1 Mecel u B cnyyauw, Ye ca Hanuue He3HauyuTernHW pasfnuku No OTHOLUEeHME Ha
CTOMHOCTUTE Ha NIMXBEHUTE NPOLIEHTU, NOPaaN KpaTKMUs CPOK N NpeHedpexxuMo MankoTo BAUsSHUE
Ha [OUCKOHTOBUTE (pakTopu, ce npuvema, 4Ye OPYbPAHUAT BanyTeH Kypc KbM [JaTaTa Ha
nocnesalla oueHka (t) e paBeH Ha TekyLmMs CroT BanyTeH Kypc.
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KbAEeTo:
V1t - CTOMHOCT Ha (opybPAHUS OOroBop;

N — pasamep Ha opybpPOHUSA JOTOBOP;

C - TekywWna cnoT Kypc Mexay ABeTe BanyTu;

P — bopybpaeH BanyTeH Kypc, 4OrOBOPEH NPW CKIOYBAHETO Ha hOpybpAHNSA AOrOBOP;

W pBaTa BanyTHM Kypca ce uspassiBaT kaTo eguMHuum BanyTta B 3a eagHa eanHuua Banyta A.
IA — 6e3pUCKOB NMMXBEH NPOLEHT 3a BanyTa A;

iB — 6e3p1CKOB NMXBEH NPOLEHT 3a BanyTta B;

T — pata Ha nagex Ha opybpaAHMSA LOroBOp;

t — Tekywa paTta.

13a.3. nocnegBalwiaTta oueHka Ha OpybpaWn, pasnuMyHM OT nocoyeHuTe no T.13a.2., ce
N3BbpPLLBA KaTo ce nsnonasa opmynara no pasgen ll, 1.13;

14. (U3m. ¢ peweHue om 16.05.20122., e cuna om 02.07.20122., npeduwHa m.136, usm. ¢ peweHue om 16.12.2013z.)
MocnepnBalla oLeHka Ha (hMHAHCOBM MHCTPYMEHTW AOMNYCHATV 4O ThProBMs Ha NOBeYe OT e4VH aKTUBEH perynvpaH nasap, ce
M3BBPLLUBA MO LieHW, ONOBECTSIBAHN NYGNNYHO OT perynupaHus nasap, Ha KOMTO ynpaBrsiBalLoTo APYKECTBO MMa OCUTYPEH AOCTbI
1 (OUHAHCOBUSIT MHCTPYMEHT € MbpBOHaYarnHo 3akyneH. Ako UHaHCOBUSIT MHCTPYMEHT € 3aKynyBaH Ha NoBeYe OT €IMH aKTUBEH
perynupaH nasap, nocriesallaTa oLeHKa ce U3BbpLUBA MO LiEHN, ONOBECTABaHM NYGNNYHO OT perynmpaHus nasap, Ha KoWTo 3a
CbLLUMS IeH € U3TbpryBaH Hai-ronsim obem (bpoi 3TbpryBaHn akumm) oT CbOTBETHUS (PMHAHCOB UHCTPYMEHT.

15. (U3m. ¢ peweHue om 16.05.20122., 8 cuna om 02.07.20122. npeduwHa m.14, usm. ¢ peweHue om 16.12.20132.) B
crnyyauTe, KoraTo He ce NpoBexXa TbProBusi Ha perynupaH nasap B paboTHM OHW 3a cTpaHaTa Uiy Korato AaeHn LieHHU KHIXKa ca
BPEMEHHO CMPEHUN OT TbProBus, 3a NocrneaBalla oLeHKa Ha LIeHHUTE KHUXa, oNYCHaTW A0 UK ThPryBaHU Ha akTUBEH perynvpax
nasap, ce nNpueMa oLeHkaTa, BanuaHa 3a [ieHsi Ha nocrnegHaTa TbproBcka Cecust KbM [aTa, 3a KOITO ce OTHacs oueHkara. [Npu
nocnepgallia oLeHKa Ha obnuraumm nNo peaa Ha u3peyveHre MbPBO Ce OTYMTa U HaTpynaHaTa NMxBa 3a CbOTBETHUTE OHMU.

MpaBunoTo ce npunara u B criy4auTe, KOrato Ha perynupaH nasap He ce npoBex/ia TbproBcka cecusi nopaan HepaboTeH B
CbOTBETHATa CTpaHa AeH, KONTo e paboTeH B Penybnvka benrapus.

MpaBunnoTo He ce Npunara, KOraTo Ha perynupaHusi nasap He ce NpoBeXaaT TbProBCKM cecumn 3a noeede oT 5 paboTHu aHKW. B
TO3M criyyav nocriefpailaTa OLeHKa ce M3BbpLUBA NPU CbOTBETHOTO NpunaraHe Ha pasgen Il, 1.5, 6,9, 121 13.

16. (M3m. ¢ peweHue om 16.05.20122., 8 cuna om 02.07.2012e., npeduwHa m.15, uam. ¢ peweHue om 16.12.20132.)
BrioroBeTe B GaHku, NapuTe Ha Kaca 1 KpaTKOCPOYHUTE B3EMaHUs Ce OLEHABAT KbM [EHS1, 3@ KOWTO Ce OTHACs OLEHKaTa, KakTo
cnepga:

a) CPOYHUTE BIOrOBE - MO HOMUHANHaTa UM CTOMHOCT ;

6) napuTe Ha kaca - N0 HOMUHaNHa CTOWHOCT;

B) 6e3CpoYHMTE BOroBe - No HOMUHanHa CTOMHOCT;

r) KpaTKOCPOYHUTE B3eMaHusl 6e3 onpeaeneH NMXBEH NPOLEHT 1Unu Aoxos - no cebecTonHoCT;

n) (U3m. ¢ peweHue om 08.06.20122.) KpaTKOCPOYHUTE B3EMAHUA C onpeaerneH NMMXBEH NPOLIEHT Unn 4oxos - no
cebecTonHOCT.

17. (MpeduwHa m.16, usm. ¢ peweHue om 16.12.20132.) PHaHCOBUTE aKTUBU, LEHOMUHUPAHU
B UyXOgecTpaHHa BaryTta, Ce Mnpeu3vucnsiBaT B JleBOBa PaBHOCTOMHOCT, onpegenieHa no
LeHTpanHusa Kypc Ha bbnrapckata HapogHa ©aHka, BanuaeH 3a [eHsl, 3a KOMTO ce OTHacs
oueHkarTa.

18. (MpeduwHa m.17, usm. ¢ peweHue om 16.12.20132.) [Mocnegpaiwiata OUEHKa Ha
WHCTPYMEHTUTE Ha Napu4yHus nasap, AonycHaTu 40 UNW TbpryBaHW Ha akTUBEH perynvpaHd nasap,
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OeHOMWHUpaHU B eBpO, ce onpeaens cbrnacHo pasgen I, 1. 10.1 n 1. 10.2. Npn HEBB3MOXHOCT Aa
ce npunoxart pasgen I, T. 10.1 n 10.2, KakTo 1 3a MHCTPYMEHTUTE Ha NapuUYHUA nasap, KOUTO He ce
TbpryBaTt Ha perynupaH nasap, ce u3nosnassat cnegHute popmynu:

CTonHOCTTa Ha 0eno3nTHUS cepTudukaT ce onpeaens no cnegHarta popmyna:

Po ==

KbOeTo:
e ac . dag

MV = N2 drge’? &
& ¢l00 365+

Pcb e CTOMHOCTTa Ha AeN0O3UTHUS cepTudukar;

MV — CTOMHOCTTa Ha A4eno3UTHUA cepTUdMKaT Ha Nagexa;

N — HOMWHanHaTa CTOMHOCT Ha AEeNO3NUTHUA cepTUduKar;

d — 6poi gHM OT gaTaTa Ha NpeoLEeHKa 4O Nagexa;

| — ANCKOHTOB NPOLEHT;

C — nNuxBaTta, NnaTnmMa BbPXy Aeno3mpaHara cyma, NoCo4YeHa BbpXy cepTudukaTa.

KpaTKOCpO‘-IHI/ITe ObpXaBHU LEHHU KHNXa (C'prOBI/ILLI,HVI 6OHOBe) ce oueHaBart no cbopmynaTa:

P1b € LeHaTa Ha CbKPOBULLHUSA OOH;

N — HOMMHaNHaTa CTOMHOCT;

| — ANCKOHTOB NPOLEHT;

d — 6pon gHM OT gaTaTa Ha NpeoLEeHKa 40 nagexa.

[uckoHTOBaTa Hopma B ropHUTe popMynu ce onpenensi cbrnacHo pasgen Il, 1. 9, 6yksa ,a” nnu
”6”-

18a. (Hosa ¢ peweHue om 23.05.2018 2.) CnpaBegnvBarta CTOMHOCT Ha Apyrute oMHaHCOBMU
MHcTpymeHTn no un. 38 3AKUNCOIMNKN n3BbH T€3M NOCOYEHN B HACTOSALMTE NpaBuna ce onpenens
no pega Ha yn. 27, cbotBeTHO Yn. 31 ot Hapenba Ned44 wvnu no gpyrm obwonpuetn metoam 3a
oLeHKa, nocoveHu B Te3u Npasuna.

19. (MpeduwHa m.18, usm. ¢ peweHue om 16.12.20132.) HemaTepuanHute ObAroTpanHu
aKTMBM MbpPBOHAYasrHO Ce OLeHsABaT Mo LeHa Ha npuaobuBaHe, a BNOCNeACTBME nognexart Ha
nepunoamyHa OueHKa No cnpaBeaniMBa CTOMHOCT, cbobpasHo npeasuaeHna B MCC 38 moaen Ha
oueHka. NMpeoueHkaTa no cnpaBegnMBa CTOMHOCT Ce M3BbpLUBA eXerogHo kbm 31 aekeMBpu Ha
CbOTBETHaTa roguHa.

20. (MpeduwHa m.19, usm. ¢ peweHue om 16.12.20132.) [pn B3eTO peleHve 3a
pasnpegeneHve Ha OMBUOEHT OT [afeHO APYXeCTBO, YMMTO akuumu durypupart kato akTvs B
noptdenna Ha POHIA, oT nbpBaTa faTa 3a TbpProBMs Ha akLUMUTE Ha perynupaH nasap, Ha KosiTo
npeobpeTatensT Ha akuMnTe HAMa NpaBoO Ha AUBWAEHT, A0 AaTaTa Ha M3nnawaHe Ha guBunaeHTa
(peanHo nocTbnneHne Ha napuyHUTE CpeacTBa OT AMBUAEHTA MO pasnnawatenHa cMeTka Ha
®OHIA), cymata Ha BpyTHMA OMBUOEHT Ce OTHACs KaTo B3eMaHe.

1 1. a1 {11 R RYUJYILRMRCOL O RIAJTLT O
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@ / Rinvivm eseo MpocnekT
OB/MALAN Nd 066 MnatuHym EBpo O6nuraummn”

CnegH1TE OCHOBHU N3TOYHULUM HA MHGOPMaLNA ce U3MOoN3BaT 3a onpeaensaHe Ha cnpasegnueaTa
CTOWHOCT Ha aKTuBuUTE:

U Pernctbp Ha nybnuyHuTe OpyXeCcTBa U OPYrM EMUTEHTU Ha LEHHW KHWXKa, BogeH oT Komucusara 3a
durHaHcoB Haasop (KOH);

U TlMpocnektn 3a nybnunyHo NpegnaraHe Ha LEHHU KHUXa;

dUHAHCOBW OTYETU HA EMUTEHTUTE;

0 (U3m. ¢ pewerHue om 19.03.2014 2., 23.05.2018 2.) OcdmumaneH 6ronetnH Ha ,bPBE-Codma” AL,
KaKTO U CbOTBETHMSA OIONETUH MW aHanorMyYeH Ha Hero JOKYMEHT, u3gaBaH OT Apyr perynvpaH nasap
Ha LEeHHM KHWXKa (6bnrapcky unu vyxxgectpaHeH), ogobpeH ot KPH, kbaeTto ca npuetu 3a Tbprosust
LEeHHUTe KHXa, nputexasann ot Ad “Obb MNnatuHym EBpo Obnurauunn’”;

U Kotuposku oT Reuters n Bloomberg 3a aktneu, npuetn 3a TbproBus Ha 6GbArapckn 1 Yy>xaecTpaHHu
perynupaxu nasapu. Npn HEBb3MOXHOCT 3a OMPEKTEH AOCTbMN A0 €NEeKTPOHHUTE CUCTEMM, ChLUNTE
mMoraT ga ObaaT npegoctaBsAHM OT 6GaHKM, WHBECTUMLMOHHW MocpegHuun u apyrn MHaHCOBM
KoMnaHuu;

i  OdwmumnanHa craTnctudecka n cnpaBovHa MHoOpPMaLS;

U  Ananuan, nyénukaumm n kKomeHTapu Ha cepTudmumpann 6bnrapckn 1 Yy>KaecTpaHHU KOHCYNTaHTU K
aHanmn3aTopw.

Mpu onpepensHeTo Ha cnpaBegnmMBaTa CTOMHOCT Ha akTMBUTE MoraT ga 6baat M3non3saHu U
crnegHuTe N3TOYHULN Ha MHpopMaLmS:

i O6sBeHa B NpocnekT 3a Ny6nnM4HO NpeanaraHe Ha LLEHHW KHKa Ha eMUTEeHTa EMUCUOHHA CTONHOCT;

U PeweHne 3a yBenuyaBaHe WM HamansiBaHe Ha kKanuTana Ha eMuTeHTa Ha (UHAHCOBMUTE
NHCTPYMEHTN;

U PeweHune 3a npeobpasyBaHe Ha OPYKECTBOTO—EMUTEHT;

c:

i  BcsikakBu M3MEHEHUS B TbproBckaTa AENHOCT Ha eMUTEHTA, KOUTO Buxa ce OTpasunn Ha LeHaTa Ha
n3pageHnTe oT Hero UHAHCOBU UHCTPYMEHTH;

U [MpomeHun B ycTaBa (YCTPONCTBEHUS aKT) HA EMUTEHTA;

U O6pasyBaHn cbaebHu gena, No KOUTO EMUTEHTBLT HA PUHAHCOBUTE UHCTPYMEHTU € OTBETHMUK;

U AHanua Ha obLWOTO MKOHOMUYECKO CHLCTOSIHNE Ha CTpaHaTa/uTe, KbaeTo (PYHKUNOHNPA EMUTEHTBT;

U AHanua Ha oTpachbna, B KOUTO OCbLLECTBSABA OENHOCTTA CU EMUTEHTLT;

U AHanua Ha obLOoTO CbCTOAHME Ha Nasapa Ha OPUHAHCOBU MHCTPYMEHTU, Ha KOWTO ce TbpryeBar

KHMKaTa Ha EMUTEHTA;

U HannyHa nHdopMauns 3a CKYeHn caernku nnu odepTn 3a KOHKpeTHUTE (PUHAHCOBU NHCTPYMEHTHU
Ha HeperynvpaHu nasapu;

U Hanuuyme Ha ONUMOHHWM AOrOBOPU 3@ KOHKPETHUTE (PUHAHCOBU UHCTPYMEHTH.

IV.(R L . M ghjddy s 16.05.20124L¢;1 ¢ Md 9zO) ¢sisrR DR .
CTonHOCTTa Ha nacmeBuTe € paBHa Ha cymaTa OT GanaHCoBUTE CTOMHOCTM Ha KPaTKOCPOYHUTE U
ObNrOCpoYHNTE 3aabikeHnMst no 6GanaHca. 3agbimkeHuaTa, AEHOMUMHUPAHW BbB BanyTa, ce
n3uncnseat no odpuumanHua kypc Ha bHB, obsBeH B OeHs, KbM KOMTO Ce M3BbpLIBA OLEHKaTa.
OueHka Ha nacvBuTE Ce U3BbPLLUBA B CbOTBETCTBUE C MexayHapooHUTE CHETOBOAHM CTaHOAPTM U
cyeToBoaHaTa nonutuka Ha POHIOA.

Voo ovrregfeswfes 1 ¢ ¢suvrRIRUL (1 89)
HCA na ®OH[A e paBHa Ha cymaTa Ha akTMBUTE, HamarieHa CbC CymaTa Ha nacusuTe.

HCA Ha eouH gsn e paBHa Ha HCA, pasgeneHa Ha 6posa Ha ganosete Ha ®OHIA B
obpauyeHne.

EmucmnonHata ctonHoct (EC) Ha eamH gsn e paBHa Ha HCA Ha eguH gan yeBenuyeHa c
npeasngeHata B [lpaBunata Ha ®OHOA Takca 3a emuTupaHe, OOKaTO LeHaTa Ha obpaTHo
nskynysaHe (LLOW) Ha eanH pgsan e paBHa Ha HCA Ha eavH gan.
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