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MPOCTIEKT

3A NMYB/INYHO MNPEAJIATAHE HA /10BE HA
JIOrOBOPEH ®OHA

» TEKCUM KOMOA4WUTU CTPATELXN”

TUN: AOrTOBOPEH ®OHA C YMEPEHO 0 BUCOKO HUBO HA PUCK

NPEAMET HA NPEAJIATAHETO: BE3HA/IMYHU NOUMEHHW AANOBE OT AOrOBOPHUA
®OHA,

lMpocnekmvm 3a nybau4yHo npedsazaHe Ha 0ano8e Ha [A® ,TEKCUM KOMOANTU
CTPATE/I}KN“ (,Mpocnekma”) cvbObpia uHpopmauyuama Heobxoouma HA UHBecmumopume 3da
U38bPWBAHEMO HA UHGOPMUPAHA TMpeyeHKd HA npedsaazaHama UHBeCcmuyus, 6KAYumesiHo
puckoseme, c8bpP3aHU C HeA U puckosus npogun Ha ®oHAa. lpocriekmvm cbO0bPH(a U UHPOPMAUUS
30 Kamezopuume akmusu, 8 Koumo ®oHObM moxe 0a uHsecmupa. lpasunama Ha [oz2o080pHus
®oHOA ca HepaszdenHa yacm om mo3u lpocnekm.

MHeecmumopume mpabsa 0a pa3zyumam camo HA UHPOPMAayUsma, Koamo ce CbObpHa 8
Mpocnekma. Y/l Tekcum Acem MeHuommvHmM EA/Ll He e omopu3upan HUKoe auye 0a npedocmass
Kakeamo [ 0a e uHgopmayus uau 0ad fnpasu Kakeumo u 0a e npedcmassHus, PasauvyHU om
cvovpxcawume ce 8 lMpocnekma u Mpasunama Ha ®oHAa. B uHMepec Ha uHeecmumopume e 0a ce
3ano3Haam c [lpocnekma, npedu O0a e3emam peweHue 0a uUHeecmupam 8 0Oan08eme Ha
Joz2oeopHusa ®oHO.

Ynpaenasawo Opywecmso ,Tekcum Acem  MeHuommvHm”  EAL]  uHgopmupa
rnomeHyuaaHUMe UHBECMUMOpPU, 4Ye UHBEeCMUPaHemMo 8 O0A7108€, BK/AYUMeAHo u3dadeHu om
002080pHU hoHOOBE, KOUMO U3KYnysam obpamHo 0ss08eme Cu, € C8bP3AHO C orpedesneHu puckose,
C8bP3aHU ¢ OelIHOcmma Ha 002080pHUSA hoHO. Bix. ,Puckos npoghun u puckosu pakmopu” Ha cmp.
43 - 48 om [lpocrnekma, cvbObPHAUWU OCHOBHUME PUCKOBe, crieyuguyHU 3a poHOa U Hezosume
Osano0se. CmoliHocmma Ha 0fn08eme U 00x00bMm OM MAX MOXe 04 Ce MOHUXAm, Kamo He ce
2apaHmMupam ne4yanbu 3a UHeeCmMuUmMopume U cblyecmasysa puck 0d He CU 8b3CMAHOB8AM MbAHUSA
pasmep Ha enoxeHUmMe cpedcmaa.

YneHoBeTe Ha CbBeTa Ha AupeKTopuTe Ha Ynpasaasawo apyxecrso ,Tekcum Acer
MeHuakMbHT” EAL] ca connaapHo OTroBOPHMU 33 BpeauTe, NPUYMHEHWN OT HEBEPHM, 3abayKaaBaLlLm
WM HEMbAHW AaHHM B NpocneKTa. JiuuaTa no yn. 18 oT 3akoHa 33 CY4eTOBOACTBOTO HOCAT COMAAPHA
OTrOBOPHOCT C Y/ieHoBeTe Ha CbBeTa Ha OMPEKTOpUTE Ha YNpas/ABaALLOTO APYMKECTBO 3a BpeauTe,
NPUYMHEHW OT HEBEPHM, NOABENKAALUM NN HEMBAHN AaHHU BbB GUHAHCOBUTE OTYETM HAa EMUTEHTA,
a PErucTpPUPaHMAT OAUTOP 3a BpeauTe, NPUUNHEHUN OT OAUTUPAHUTE OT HEro GMHAHCOBM OTHETMU.

YnpasnasawoTo [pyKeCcTBO U HEFOBUTE CAYKUTENN Ca ONbKHM A3 AEWCTBAT B Hal-806bp
MHTEPEC Ha BCUYKU MNpuUTexaTeNM Ha pAanose B pgorosopeH ¢oHa ,,TEKCMM KOMOAUTU
CTPATEOMWN”, KaTo ce pbKOBOAAT CaMo OT TO3M UHTepec. YnpasasaBawo ApyrKectso ,Tekcum Acet
MeHuaxxmbHT” EALl oTroBapa npen nputexatenute Ha AAN0Be B A0roBopHMA ¢GOHAO 33 BCUYKM
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Bpean, NpPEeTbprneHn OT TAX B pPe3yntatr OT HEeUsnv/IHEHUE Ha 33a4b/IXKEHUATA OT CTpaHa Ha
ynpasaABawWoOTO APYyXKECTBO, BKAKOYNTENHO OT HEMDB/ZIHO, HETOYHO U HECBOEBPEMEHHO U3NMbBJ/IHEHWUE,
KOraTto 1O Ce Ab/1XKN Ha MPUYNHN, 3a KOUTO APYHKECTBOTO OTroBapA.
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Kem Hacmosawus lMpocriekm 3a nybau4Ho npednazaHe Ha 0fgoee Ha [ozosopeH PoHO , TEKCUM
KOMOANTU CTPATELMWN” e npunoxeH JOKymeHmM C KA0408a UHGOPMAyUsa 30 UHBeCmumopume,
Kolimo cvO0bpica 8 pestome Hali-eaxcHama uHgopmayus 3a JozosopHus PoHO, npedocmaseHa Mo
1ecHO pasbupaem HA4YUH 30 HENpPogecuoHAHUA UHBECMUMOP U 0M208apAW; HO U3UCKBAHUAMA HA
4yn.57 3AKNCAMNKN u Ha Peenamenm (EC) Ne 582/2010 Ha Komucuama om 1 wau 2010 2. 3a
npunazade Ha Aupekmusa 2009/65/EO Ha Esponelickusa napaameHm u Ha Cbeema no omHouweHue
HO KAw4Yo8ama UHGOPMauua 3a UHeecmumopume U ycaoeusma, Koumo mpsbea 0a 6voam
U3nvaHEHU rnpu rnpedocmasaHemo HA KAK408ama UHGOPMAYUA 30 uHsecmumopume unu Ha
npocrnekma rnocpedcmeom mpaeH HOCUMES, PA3AUYEH OM Xapmus, Uau UuHmepHem cmpaHuyama
(OB, L176/1 om 10 tonu 2010 2.).

UHPopmauma 3a MACTOTO, BPpeMeTO U HauyuHa, NO KOUTO MHBECTUTOpUTE MOrat ga nosayuyar
6e3nn1aTHO HaACTOAWMA NPOCNEKT U npaBunata Ha POHAQ, KAaKTO M Aa NOAy4vaT AONbJHUTENHA
MHpopmauua 3a [orosopeH PoHg ,TEKCMM KOMOOUTU CTPATELOKWU”, npu noucksaHe oOT
CTPaHa Ha MHBECTUTOpPUTE, 3aNUCBALLU AANOBE, BKIIOUUTE/NIHO aapec, TenedoH, paboTHo Bpeme 1
Nvue 33 KOHTaKTU Ha YNPaBAABaLLOTO APYKECTBO, Ca NOCOYEHU B NpOCNeKTa.

WUHBecTUTOPUTE, NPOABUIM MHTEPEC KbM NpegnaraHuTe AAN0Be, 06eKT Ha HacToAlLaTa emucus,
moraT Aa noay4yat uHopmaumsa M 6e3nnaTtHO Konue Ha NPOCMEKTa, NpaBuaaTa Ha AO0rOBOPHUA
doHA 1 gokymeHTa ¢ KalouoBaTa MHPOpMaLUA 3a MHBECTUTOPUTE BCeKU paboteH aeH ot 10.00 go
16.00 yaca Ha apgpec:

B oduca Ha ynpaBaasallo gpyxKecrso , Tekcum AceT MeHngxmbuHT” EAL:

rp. Codums,

6yn. ,,Toaop AnekcaHgpos” No 117,

Ten. +359 2 903 56 40

JNnue 3a KoHTaKT: Enncasera ApceHueBa MNaHaitoTtoBa

MpocnekTbT M MpaBunata Ha PoHAa ca JOCTLNHU Ha UHTepHeT agpec:

www.texim-am.bg
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U3rnoJ/13BAHU AEPUHULIUN U CBKPALLIEHUA

ﬂ,ed)MHMLI,MVITe N CbKpaWweHnATa, NOCOYEHN B HACTOALWLMNA pa3gen ce n3non3sart 4ecTto B I'IpocneKTa.
Hsikom oT TAX ca 06ICHEHM U HA CbOTBETHUTE MECTa B I'IpocneKTa.

30KUCANKU e 3akoH 3a [AgelHoOCTTa Ha
KONIEKTUBHUTE UHBECTULLMOHHU CXEMWU N OpYTU
npeanpuATUA 32 KOIEKTUBHO MHBECTMPAHeE.
3NNUK e 3akoH 3a nybanMyHOTO npepnaraHe Ha
LLeHHW KHUXKA.

3NM®PUN e 3aKkoH 3a Masapute Ha ¢UHAHCOBMU
MHCTPYMEHTMW.

3KMO e 3aKoH 3a KOpPNoOpaTUBHOTO MNOAOXOAHO
obnaraHe.

304D/ e 3aKOH 33 AaHbUUTE BBbPXY AOXOAMTE
Ha dm3nYeckuTe AMua.

Hapegb6a Ne 44 e Hapepba No 44 ot 20
okTomBpM 2011 r. 32 W3UCKBAHMATA KbM
OENHOCTTa Ha KOJIEKTUBHUTE WHBECTULMOHHMU
cxemu ynpasnasawute OpYXKecTBa,
HaUWOHANHUTE WHBECTUUMOHHW JoHAOBE U
nmuara, ynpasnasaLum anTepHaTUBHMU
WHBECTULMOHHN POHO0BE.

K®H nan Komucuara e Komncua 3a ¢mHaHcoB
HaAa3op.

3amecTHuK-npegcepaten Ha KOH e 3amecTHuUK-
npeacenarten, pbkoBoael ynpasaeHue ,,Hagsop
Ha MHBECTUUMOHHaTa genHocT” npn Komucus 3a
¢dMHaHCOB Hagzop.

doHpga wan poroBopHUsa POHA € A0roBopeH
¢oHg , TEKCMM KOMOAUTWN CTPATEOMKW,
OopraHusupaH u ynpasnasaH ot Y[ ,Tekcum Acet
MeHngKMbHT” EAL.

Deno3utapar e 6aHka wam WM, ¢ KoAaTo
YNpaBnABalLo ApPYXKecTBO € CKAIYUN0 A0rosBop
32 [OenosuTapHU ycayru Mo OTHOWeHWe Ha
[OroBopHUS GoHA (33 CbXpaHeHMe Ha aKTMBM U
W3BbPLUBAHE Ha NALLAHMA).

PaboteH peH e feHAT, KOWTO e paboTeH 3a
oducute (,rvwertaTta”), Kbaeto ce npogasaT M
M3KynysaT obpaTHO gsanose Ha PoHAa.

AKUMM Ca UEHHW KHUXKA, JaBaly nNpasBo Ha
cobCTBEHOCT Ha onpegeneH pAan oOT ejHa
KOMMNaHWA, NPaBo Ha rnac B obLWoTo cbbpaHue,
npaBo Ha AMBUAEHT N IMKBUAALIMOHEH AAN.

[AvBepcrudukauma e MHBECTULMOHHA CTpaTerna 3a
HamansBaHe Ha pvcKa nocpeacTsom
WMHBECTUPAHETO B PasANYHK KaTeropum
WMHBECTUUMM:  aKuuK, obaurauym, U T.H,
BKJ/IIOYUTENIHO B LEHHW KHUXKa OT eAHa KaTeropus,
M34afeHN OT PasIMYHU EMUTEHTU U OT PasINYHK
ObpyKasu.

®UHAHCOBM MHCTPYMEHTM Ca UEHHW KHUXKa,
WMHCTPYMEHTM Ha MNapuyHWA nasap, AA10Be Ha
NpeanpuaTMs 33 KOJIEKTUBHO  MHBECTMPaHE,
[O0roBOPUY 3a Pas/IKK, OEPUBATUBHM 4OrOBOPU U
APpYrv AepUBaTUBHU MHCTPYMEHTMU.
MpexBbpaseMu LLeHHU KHUXKA ca:

a) aKUMM B OPYXKECTBA W APYrU LLEHHM KHUMKA,
€KBWMBANIEHTHM Ha aKLMMK;

6) obanraummn u apyrn Gopmm Ha CEKIOPUTUUPAH
ObAr (AbArOBU LEHHU KHUMKA);

B) APYrM MNPEexBbpAAeMM LEHHU KHUXKA, KOWUTO
[aBaT NpaBo 3a NpuAobMBaHe Ha MpPexBbpaseMu
LUEHHW KHWXKA Ype3 3anmMcBaHe MM U3BbPLUBAHE
Ha 3amsHa.

ObnroBn ULeHHU KHUXKA ca obauraumm uaum
Apyrn nogobHU UeHHU KHUXKa (duHaHcoBM
WMHCTPYMEHTM), Bb3HMKHAAM B pe3yaTaT Ha
NpeaoCcTaBeH 3aeM OT MPUTEXKATeNsA Ha KHUXKaTa
Ha TEXHUS EMUTEHT.

EMUTEHT e N1LeTo, U34aN0 LEHHUTE KHUXKA U

KOETO € 33a4b/BKEeHO Mo TAX  KbM
NpUTEXaTeNNTe Ha KHUKaTa.
MHCTPYMEHTM Ha napuyHMA nasap ca

MHCTPYMEHTKN, KOUTO 06MYaiiHO ce Tbpryear

Ha MapuyHMA Nasap KaTto KpPaATKOCPOYHM
ObPXKABHM  LEHHM  KHMXKA  (CbKPOBULLHM
6oHoBE), AEeN03UTHU cepTndunkatu n

TbProBCKU LEHHU KHUXKA, C U3KAOYeHWe Ha
NNATEXHU UHCTPYMEHTU, KOUTO Ca NIMKBUAHU
M YMATO CTOMHOCT MOXe fa bbae onpeaeneHa
TOYHO MO BCAKO Bpeme.

AbpXXaBHM UeHHM KHuXKa wam AOUK ca
ObnroBn  UEeHHM  KHUXKa, WU3J4aBaHU U
rapaHTUpPaHU OT CbOTBETHATa AbPXKaBa.
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[JepuBaTUBHMU MHCTPYMEHTU, HapUyaHW oule
NPOU3BOAHM LEHHW KHUXKA, Ca MHCTPYMEHTH,
YMATO CTOMHOCT 3aBUCK OT CTOWHOCTTA W
AMHaMUKaTa Ha Apyra UeHHa KHWra, uHAEeKC
UAn uHsectuuma (6asos aktme). OcobeHocT B
TbproBuaTa c NogobeH TUN MHCTPYMEHTU €, e
Te ce TbpryBaT Ha MPUHLUMNA Ha MapXuH
TbProBMATa, KOETo onpeaens BMCOKa Hopma
Ha /IMBBLPMAXK HA KanuTasa M CbOTBETHO
BMCOKA  CTenmeH Ha  W310)KEeHOCT  oT
KonebaHuaTa Ha ueHuTe. WM3nonseaT ce
OCHOBHO 3a nMpoBe)KAaHe Ha pAgBa Tuna
CTpaTeruu - 3alWMTHa U CNeKyaaTUMBHa.
MnoteuHn obauraumm ca AbATOBU LEHHMU
KHW)Ka, n3gaBaHM oT GaHKa u obesneyeHu ¢
eaHa WAW NoBedvye MMNOTEKM MO OTMycHaTM OT
HaHKaTa MNOTEYHM KpeauTu.

KopnopaTusHu o6auraumm - 4bAroBu LEeHHU
KHUXKa, eMUTUPaHM OT  aKUMOHEepHHU
ApyXecTBa 3a HabupaHe Ha 06opoTeH KanuTan
1/ NN NHBECTULMOHEH pecypc.

O6LWMHCKN 06AMraumum - AbATOBU LEHHM KHUKA,
u3gaBaHM oOT o06wmMHM (MecTHM BfacTn) 3a
dUHaHCUpaHe Ha cobCTBeHW 3ab/KeHua 1/ unm
WMHBECTULIMOHHM NPOEKTW.

LLeHHN KHuXa ¢ puUKcUpaHa AOXOOHOCT ca
LEHHW KHUXa M NpUBUNErMPOBAHU AANOBe,
no KOWUTO ce 3annawa npeasapuUTenHo
dUKCUpaH naun naaBaly 4OXOA.

XepgupaHe e cTpaTterva 3a eJMMUHUPaHEe
(HeyTpanusmpaHe) Ha MHBECTULMOHHUA PUCK.
YecTo ce ocHOBaBa Ha CAE/KU C AepPUBaTH.

PerynupaH nasap no cmmcbna Ha 4n. 152 ot

3Non e MHOrocTpaHHa CUCTEMA,
opraHuMsupaHa u/unuM  ynpasnsasaHa  oOT
nasapeH onepatop, KOATO Cpewa uau

CbAelcTBa 3a CpelaHeTo Ha MHTepecuTe 3a
NOKynka W npogaxba Ha ¢uHaAHCOBMU
MHCTPYMEHTU Ha MHOXECTBO TPeTU CTpaHu
ypes cucTemaTa U B CbOTBETCTBUE C HEMHUTE
HeAUCKPEeUNOHHU npasuiaa no HaA4YuH,
pe3ynTatbT OT KOWTO € CK/YBaAaHEeTO Ha
OOroBop BbBB BPb3Ka €  ¢MHAHCOBMUTE
MHCTPYMEHTHU, AOoNyCcHaTU A0 Tbprosua
Cbr/1aCHO HeWHUTEe npasuna U/Uam cucremu,
JINUEH3UpaHa U PyHKUMOHMpPALLA PeaoBHO B
CbOTBETCTBME C M3UCKBAHMATA Ha 3MNPU u
aKTOBETE NO NpuaaraHeTo my.

Apyr peryanpaH nasap e peryavpaH nasap,
pa3anMyeH oT To3M no uya. 152 ot 3MPU,
OYHKUMOHMpALW, pPefoBHO, npusHat u
ny6AMYHO AOCTbNEH.

ObprKaBa uneHKa e AbprKaBa, 4Y/neHKa Ha
EBponelickna cbl3, WAM gpyra AObprKasa,
npuHagnexauia KbM EBponeiickoTo
MKOHOMWYECKO NPOCTPAHCTBO.

TpeTa AbpKaBa e Abp)KaBa, KOATO He e
ObprKaBa 4Y/neHKa, KaKTo e onpegeneHa no-
rope.
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YIPABJIEHUE N AOBMUHUCTPUPAHE HA 1OTOBOPHUA ®OHA

Ynpaenaeawo dpyrecmeo
Avprcasa yneHKka no npousxod

JorosopeH ¢oHg ,TEKCUM KOMOOUTU CTPATEOMW” v ynpaBnABalLOTO APYXKECTBO
,Tekcum AceT MeHnambHT” EALl, KOoeTo opraHu3mpa u ynpasnsasa PoHga, ca ¢ NPou3xos
Penybanka bbarapus.

HaumeHosaHue, npasHo-op2aHU3ayuUoOHHaA (hopma, cedanuuie U aopec Ha ynpassneHue
»Tekcum AceT MeHuaxmbHT” EAL, EMK 175027521, cepanuwe u agpec rp. Codpusa, byn.

,Togop  AnekcaHgpos” No 117, TenedoH: +359 2903 56 40, e-mail:
asset.management@teximbank.bg, nHTEepHET cTpaHnLa www.texim-am.bg.

Pezucmpayus. Cpok Ha yypedsasaHe

,Tekcum Acet MeHuambHT” EALL e peructpupaHo Ha 09.02.2006 r. n e BRAMUCaAHO B
Perncrtbpa 3a Tbprosckute apykectsa nog Ne 101362, tom 1357, ctp. 39 no ¢.4. 1424/2006
r. no onmca Ha CoOPUINCKM rpacCKuM Cba, U € BNUCAHO B TbProBCKUA PErncTbp KbM AreHumATta
no snuceaHmATa ¢ EMK 175027521.

LpyXecTBOTO e yuypeeHo 3a HeonpeaeneH CPokK.

,Tekcum AceT MeHnaXmbHT” EALl € nonyynio NMuUeH3 3a M3BbpLIBaHE Ha AEMHOCT KaTo
ynpasnaBawo ApyxectBo ¢ PeweHne No79-Y[ ot 1 Pespyapu 2006 r., JIMLEH3 Ne 10-
Y[1/07.02.2006 r., HoB JIMLIEH3 Ne 62-Y/[1/16.09.2019 r. Ha KomucuATa 3a pUHAHCOB HaA30p.

3anucaH u eHeceH Kanuman

KanutansbT Ha YNpaBnAaBawoTO APYKECTBO € MU3LUAN0 BHECeH M e B pa3mep Ha 300 000
(Tpucta xunaan) ne., pasnpeaeneH B 300 (Tpucrta) 06MKHOBEHU, MOUMEHHU, BE3HANUYHU
aKLMW, C NpaBO Ha eauH rnac BCAKA M HOMMHanHa ctonHocT 1 000 (xmnaga) nesa.

EaHonMuyeH cobcTBeHMK Ha Kanutana Ha ,Tekcum Acetr MeHunakmbHT” EAl e , TeKcum
bank” A, EMK 040534040, ceganvuwe v agpec Ha ynpasnaeHue: rp. Copuma 1303, paioH
Bb3paxaaHe, byn. ,Togop AnekcaHgpos” No 117.

Apyzu ynpasnsaeaHu om Tekcum Acem MeHuoxmvHm EA/] KoneKmusHU UH8eCMUUYUOHHU
cxemu

O® ,Tekcum Bobarapua“ - Pewenune Ne 1029-Ad ot 17.10.2006 r. Ha KomucuAta 3a
¢dVHaHCOB Haa30p;
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O , Tekcum KoHcepBaTmeeH ¢oHA” - PeweHne Ne 1028-4® ot 17.10.2006 r. Ha Komucuara
3a pUHaHCOB Hag3op;

0P ,Tekcum BankaHu“ - Pewenne Ne 1179-Ad ot 29 asryct 2007 r. Ha KomucuAaTta 3a
®unHaHcos Haasop.

YneHose Ha Cbeema Ha dupekmopume Ha Y[ ,, Tekcum Acem MeHuodxmovHm” Al
Urnunka Oumutposa JlorodpetoBa — Npencenaren Ha CbBeTa Ha JupeKTopuTe;
Enuncaserta ApceHuesa MaHaitoToBa — M3nbaHUTENEH AUPEKTOP;

EsreHn Kpacumupos HepeB — N3nbaHUTeNeH gUpeKTop;

Kupun llogmunos Bnapos — YieH Ha CbBeTa Ha AUpPEKTOPUTE;

Bnagumup EsreHnes bankaHaxXues — YneH Ha CbBeTa Ha AMpPEKTOpUTE;

OcHogHu deliHocmu Ha YneHoseme Ha Cbeema Ha Aupekmopume u3evH ynpaenasauomo
dpymecmeo, Koumo ca om 3Ha4YeHue 3a Heeo

Urnnka Aumutposa JlorodeTtosa — Mpeaceaaten Ha YnpasutenHua CbeeT Ha ,Tekcum baHK”
AL.

Kupun ioagmunos Bnagos — pbkoBoauTen "KpeauteH puck” B ,Tekcum baHk” A/l.

EsreHn Kpacummpos Hepes — YneH Ha CbBeTa Ha aupeKktropute Ha "Bynrap Yex UuBsect
Xongmur" A, YneH Ha CbBeTa Ha AMPEKTOPUTE HA MHBECTULMOHEH nocpegHuk ,ABC
duHaHc” AL,

Bnagmmup EBreHneB bankaHaKWEB — LOPUCKOHCYANT B ,, Tekcum banKk” ALl.

Ynpasnasawoto [pyKectBo € ANbXKHO Ja OpraHuM3vMpa M ynpasasBa AeNHOCTTA Ha
JorosopHua @oHA KaTo M3BbpLBA HabupaHe Ha napuyHM cpeacTBa 4Ype3 MNyb6AMYHO
npegnaraHe Ha asnose (npoaarkba Ha gAnoBe) M MHBeECTUPaHe Ha HabpaHWTe NapuyHK
cpeacTBa B NPEXBbPIAEMU LLEHHN KHUMKA U APYTY AMKBUAHW GUHAHCOBM aKTUBM MO Y. 38
30KUCONKN n obpatHO u3KynyBaHe Ha ganose Ha ®oHaa. PyHKUMUTE HA YNPaBAABALLOTO
[py)XecTBo NO M3NbAHEHME HA WHBECTUUMOHHATA NOAMTUKA Ha J[JorosBopHua PoHg,
BK/IIOYBAT aHa/M3 Ha PUHAHCOBUTE MHCTPYMEHTU, dopmupaHe Ha nopTdenn ot GpuHaAHCOBMU
MHCTPYMEHTU W OLUEeHKa Ha HeroBaTa e(dEeKTUBHOCT, KopurMpaHe Ha noptdenna wm
M3YMCNABaHe Ha MOCTUrHaTaTa [AOXOAHOCT, B3eMaHe Ha MHBECTULMOHHM peleHua u
nogaBaHe HA HapeXOaHWA 33 TAXHOTO W3NbJAHEHME HA WMHBECTUUMOHHWA MNOCPEeaHUK,
yNbAHOMOLLEH Aa M U3NbAHABA. NHBECTULMOHHUTE pelleHMA OTHOCHO WMHBECTUPaHe Ha
aKTMBUTE (B TOBa YMC/NIO MapU4yHM CpencTBa) — COOCTBEHOCT Ha A[0roBOpHMA (OHA U
CK/IIOYBAHETO Ha CAEeNKM € GUHAHCOBU MHCTPYMEHTWU, ce B3emaT OT WMHBECTULMOHHMUA
KOHCYNTaHT Ha APYXKEeCTBO M ce yTBbprKAaBaT oT CbBeTa Ha [lnpekTopute, Npm cnassaHe Ha
OrpaHuyeHuATa 3a WHBecTUpaHe, npeasmnaeHn 8 3OKUCAOMNKWU wn  noasakoHosuTe
HOPMAaTUBHW AaKTOBE MO MPWNAAraHETO MY, KaKTO M Te3n, NnpeasuaeHn B TO3M MPOCMEKT U B
MpaBunaTta Ha fOroBopHUA GOHA;
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Mpu npoaaxbata M 06pPaTHOTO M3KynMyBaHe Ha AsN0Be, YNpPaBAABaWOTO [APYMKECTBO
M3UMCNABA E€MUCMOHHATA CTOMHOCT M LeHaTa Ha obpaTHO M3KynyBaHe Ha ASNOBETe Ha
[doroBopHua ®oHA noa KOHTpona Ha [lenos3vTtapsa, BOAM CYETOBOACTBOTO, NOAAbPXKa M
CbXpaHsABa OTYETHOCTTA U M3Mb/IHABA BCUYKM APYTM 3a4b/IXKEHUA, CBbP3aHUN C YyNpaBJAeHNETO
Ha ®oHaa. YnpasnsasawoTo [pyKecTBo ynpaBasaBa peknamHaTa M MapKeTUHroBa AeMHOCT Ha
doHaa M U3BLPLIBA M BCUYKU APYrM AEUHOCTU, HeobxoAMMM 3a 3aKOHOCHbOOPaA3HOTO
bYHKUMOHMPaHe 1 npekpaTaBaHe Ha ®oHaa.

UHdopmayua OmMHOCHO aKmyanHama noAUMUKA 30 6b3HdAz2paxcdeHusma Ha
ynpasensaeaujo opyxecmeo Tekcum Acem MeHuoxmvHm EA/L]

YNpaBnABawoTO APYXKECTBO Mpuema v npunara nNoJIMTUKA 3a Bb3HarpaxgeHuAta C uen
onpegenaHe Ha NpuHUMNUTE 33 GopmMMpaHe HA Bb3HarparkaeHusata B Y[, Tekcum Acet
MeHnpgMbHT EALl, KOATO 06XBalia BCMYKM GOPMM Ha Bb3HArpParkAEeHWs, KaTo 3anniatvm u
ApYyrM  GUHAHCOBM U/MAM  MaTepuanHU CTUMYAM, BKAOYMTENHO obnaru, CBbp3aHM C
[06POBONHO NEHCMOHHO M/WUNKM 34PABHO OCUTYpPABAHE.

Bb3HarpaxkaeHmata B YNpaBnABaWOTO JAPYKECTBO Ce ONpeaenAT MO HauuH, KOMWTO
cboTBeTcTBa Ha cTpateruaAta (MpaBunHuKa Ha Tekcum Acet MeHunaxmbHT EAL, apyrute
npasmMna M NOJINTUKMK, NPUETU OT APYKECTBOTO), LUEANUTE, LEHHOCTHUTE U AbATOCPOYHUTE
nHTepecn Ha Tekcum AceT MeHMaKMbHT EALl, M KOMTO CbOTBETCTBA W Hacbpyasa
6naropasymHOTO M ePEeKTUBHO ynpaB/JeHWe Ha PUCKa U Aa He CTUMYy/iMpa NoemaHeTo Ha
puCcKoBe, HagBu1LWaBaLWwm NPUEMANBOTO HMBO.

Bb3HarpaxaeHunaTa mMoraT Aa BKAKOYBAT MOCTOSHHO M MPOMEHAMBO Bb3HArpaxKaeHwue.
MPOMeHNANBOTO Bb3HArpaxaeHue e eNemeHT oT o6LWOoTO Bb3HarpaxkaeHne nos ¢opmata Ha
npemumn, 6oHycu, obnaru, cBbP3aHU C MEHCUOHMPAHE, U APYIU MaTEPUaIHU CTUMYIU, KOUTO
ce AaBaT Bb3 OCHOBA Ha KPUTEPUM 33 OLLEHKA Ha M3Nb/IHEHMETO Ha AelHOCTTa.

Korato Bb3Harpa)k4eHMeTo BK/AOYBA MOCTOSAHHO WM MNPOMEHAMBO Bb3HArpaXkaeHue,
NMPOMEHNBOTO Bb3HArpaxkaeHne He moxe fa 6bae noseye ot 30% oT 06WMA pasmep Ha
Bb3HarpaxaeHneto. ToBa CbOTHOLWEHME MeXAY MOCTOAHHOTO U MPOMEH/IMBOTO
Bb3HArpaxgeHue ce Npuaara 3a BCMYKM KaTeropuv nepcoHarn.

He ce onpegensa v wu3nnawa nNPOMEH/NMBO Bb3HarpaxgeHue, Korato Mma pPUCK OT
HapylwaBaHe Ha W3WCKBaHMATA 3a KanuTasoBaTa afAeKBAaTHOCT M JIMKBUAHOCTTA Ha
APYXKECTBOTO WAW € HaAWULe 3HayMTe/IHO BJ/OWaBaHe Ha (GUHAHCOBOTO CbCTOAHWME Ha
[PYKECTBOTO, OCOBEHO B C/y4amTe, KOrato B pe3ynTaTa Ha TOBA MOXKe [a Ce OYaKBa
npekpaTABaHe Ha AeNHOCTTa.

Korato B pamKuTe Ha efHa roguHa ce M3nnalia NPOMEeH/JMBO Bb3HarpaxkaeHue B pasmep
noseye OT eAHa TpeTa OT BPYTHOTO rOAMILIHO Bb3HArpaXKAeHue, He no-manko oT 40 % ot
NMPOMEHANBOTO Bb3HarpaxaeHue ce pascpoysa 3a Nepmnos ¢ MMHUMANHA NPOABAKUTENHOCT
TPW FOAMHM B 3aBUCMMOCT OT MKOHOMMYECKUA LMK/, ECTECTBOTO HA AEMHOCTTA HA IMLLETO U
NPOM3TMYALLUTE OT HEA PUCKOBE, KAKTO U OT A/TbKHOCTTA HAa CbOTBETHUA CAYKUTEN.
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Nnuyata TpsabBa Aa BbpHAT M3LANO0 MW OTYACTU NPOMEHANBOTO Bb3HarpaxaeHue, nsnnaTeHo
Ha OCHOBaHWe AaHHW, KOUTO BMOC/IEACTBME Ca Ce OKasanu NnorpelHn uam nogsexxgawm. B
peleHneTo Ha CbOTBETHUTE OpraHM Ha [APYXKEeCTBOTO, B YMWATO MNpaBOMOLMA €
onpefenaHeTo Ha NPOMEH/NMBO Bb3HarpaKAeHWe 3aAb/KUTENHO Cce  npeaBukaat
OTMEHUTE/IHU YCN0BMA, KOUTO Aa rapaHTUPAT BPbLLAHETO Ha NPOMEH/INBO Bb3HarpakaeHue.

MpeAocTaBAHETO HA  Pas3CpPOYEHO MNPOMEHAMBO  Bb3HarpaxaeHue ce U3BbpLIBaA
NPOMOPLMOHANHO WKW Ype3 MOCTeNeHHO HapacTBaHe Npe3 nepumoga Ha pascpoyBaHe.
OTnoXeHaTa 4acT Ha Bb3HarpaXkAeHMeTo MOXKe Aa Ce CbCTOM OT aKuMW, onuuu, napu uam
Apyrn cpeacTtsa. KputepuuTe 3a oueHKa Ha bbaewmte pesyntatv, ¢ KOMTO e obBbp3aHa
OT/IOXEeHaTa 4acT, ce onpeaensT B PEWEHMETO HAa CbOTBETHUTE OPraHW Ha APYMKeCTBOTO, B
YMATO NPaBOMOLLMA € onpeaensdHeTo Ha MPOMEH/IMBO Bb3HarparkaeHuve u Tpabsa Aa
NMo3BO/IABAT KOPUTMPAHE Ha pa3mepa M cbobpasHO TEKYLLUTE U ObAELINTE PUCKOBE.

MpomeHANBOTO Bb3HarpaxkaeHue ce 068bp3Ba € pe3ynTaT OT AeNHOCTTa Ype3 KombuHauma
OT OLEeHKMTe 3a paboTata Ha AMLATA, HAa CbOTBETHOTO CTPYKTYPHO 3BEHO M Ha Tekcum Acet
MeHUAKMBHT EALL KaTO YyNpaBAsABaLLO APYKECTBO U Ha YNPABAABAHUTE OT HEFO KONIEKTUBHU
WU UHAMBUAYANHU nopTdennu.

OueHkarta 3a paboTaTa Ha IMLETO ce OcCHOBaBa Ha PUHAHCOBM M HEDUHAHCOBM NOKasaTe/Nu.

OugeHKMTEe 06XBalLaT Nepuos OT HAKONIKO TFOAMHM, TaKa 4Ye OUEHDBbYHMAT npouec Aa ce
OCHOBaBa Ha Ab/ITOCPOYHOTO U3MbJAHEHME Ha AEMHOCTTa U M3NNAWAHETO Ha NPOMEHAMBUTE
Bb3HalrparkAeHUA Aa e pasnpegenceHo 3a Nepuog, OTYMTAL, MKOHOMMUYECKMA UWKbA WU
noetnte oT Tekcnum AceT MeHnaXmbHT EALL pucKose.

OueHKaTa Ha pe3ynTaTuTe OT AEWHOCTTa, M3MN0A3BaHa NpU GOPMMPAHETO HA NMPOMEHNBUTE
Bb3HarpaXkAeHuA M TAXHOTO pasnpeaenieHne, Tpabsa Aa B3emMa NpenBuA BCUYKKU TEKYLN U
6baeLm PUCKOBE, LieHaTa Ha Kanutana M HeobxoanmaTa IMKBUAHOCT.

O6woTo cbbpaHmne Ha Tekcum AceT MeHUaXMbHT EALl onpenena Bb3HarpaxKAeHMETO Ha
yneHoBeTe Ha CbBeTa Ha [MpPeKTopuTe, HAa KOUTO HAMA Aa 6bae Bb3/0XKEHO ynpaBAeHUETO
Ha 4pY*ecTBOTO.

CobBeTbT Ha AupeKkTopute Ha Tekeum AceT MeHnaxmbHT EALL onpeaensa Bb3Harpa*kaeHMeTo
Ha uyneHoBeTe Ha CobBeTa Ha [MpeKTopuTe, HAa KOUTO € BbL3NOMKEHO YNPaB/ieHMETO Ha
OpYXKecTBoTO.

MpomeHNnBUTE Bb3HArPaXKAEHWA HA AuuaTa, KouTo paboTAT no TpyAoB AOroBop ce
onpenenatr M u3NAawWaT no npeueHKa Ha CbBeTa Ha AupeKTopute Ha Tekcum Acet
MeHngXmbHT EALL.

MoNuTUKaTa NoO Bb3HaArpa)kAeHuatTa ce nyb/AuKyBa Ha WMHTEPHET CTpaHuuaTta Ha
YnpaBnsaBalLoTO APYKECTBO — www.texim-am.bg

Konue Ha nonuTMKaTa 3a Bb3HarpakaeHuaTta e bbae npeaocTaBeHo Ha BCEKM UHBECTUTOP
Ha XapTueH HocuTen 6e3nnaTHO NpY NOUCKBaHeE.
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-Haumrerrosarue
JorosopeH ¢oHg, , Tekcum Komoantm Ctpategun”, EMK 176064946
PeweHue Ha KoMnemeHMHuUs Op2aH 3a Op2aHU3UpaHe U ynpasneHue Ha PoHOa

®oHABT e BNucaH B peructbpa no un. 30, an. 1, 7. 5 oT 3aKoHa 3a KomucuATta 3a ¢uHaHCOB
Haa3op ¢ PeweHune Ne 238 — AP o1 31 mapT 2011 1. Ha Komumcma 3a puHAHCOB HA[30p.

Msacmo, Kbdemo mozam 0a 6vdam noay4yeHu npasunaama Ha POHAA, nepuoduyHume
omuyemu u 0pyaa uHgopmayus

Tosu MpocnekT, JokymeHTa ¢ KntoyoBaTa nHGopmauma 3a MHBECTUTOPUTE BCUYKM, MpaBuna
Ha POHOA, roguwHUTE N MEXAUHHUTE GUHAHCOBM OTYETW, AOKAaAU 3a AeMHOCTTa U
OAUTOPCKUTE [AOKNaAu, KaKTo W AONbJHUTENHA WHbopmaumsa oTHocHo POHAA wu
YNpaBnaABalLOTO APYKECTBO, MOraT Aa ce nosay4vat 6e3nnatHo Ha agpeca Ha YNpaBaaBaLLoToO
apyectso: rp. Codus, byn. ,, Togop AnekcaHgpos” No 117.

mesnegoH: +359 2 903 56 40

esilekmpoHeH adpec (e-mail): asset.management@teximbank.bg

IMocovyeHume doKymeHmMu U UHpopmMmayusa ca 00CMbIIHU U HA efleKMPOHHA CMpaHuUyd e
UHmepHem (web-site): www.texim-am.bg

HorosopeH poHAa ,Tekeum KomoanTtn CtpatenKm” e KONeKTUBHA MHBECTULMOHHA CXema 3a
WHBECTUPAHE B MPEXBbPAAEMU LEHHU KHUXKA U APYrM NUKBUAHU PUHAHCOBM aKTUBU MO
cmucbna Ha un. 38 ot 3OKMCANKWU Ha napuyHu cpeactBa, HabpaHu uypes ny6/MYHO
npeanaraHe Ha An0Be, KOETO Ce OCbLLECTBABA Ha NPUHUMNA Ha pasnpeaeneHmne Ha pUCKa,
OT YNPaB/ABALLO APYKeCTBO.

®PoHADBT oOCblLecTBABA CBOATA AEMHOCT B CbOTBETCTBME CbC 3aKOHA 3a AeMHOCTTa Ha
KONIEKTUBHUTE WHBECTUUMOHHU CXEMW W Ha ApYyru npeanpuatMa 33  KONEKTUBHO
nusectnpaHe (3AKUCAMKN) v nopasakoHOBMTE aKTOBe MO MpuaaraHeTo My, 3akoHa 3a
3a4b/KEHMATA U AOFOBOPUTE M OCTaHa/IOTO MPUIOKUMO 3aKoHOAATeNcTBO Ha Penybauka
bbarapus.

®oHABT € 060C06EHO MMYLLECTBO 3@ KOJNIEKTUBHO WMHBECTMPAHE B MPEXBbP/IAEMU LEHHU
KHWMA U APYrM IMKBUMAHM GUHAHCOBM aKTMBU C Orfies, NOCTUraHe Ha U3N0XKeHUTe No-Aony
MHBECTULLMOHHM LLeNun.

doHADBT He e PUAMYECKO NULE U He NpuUTexKasa NPaBoOCybEeKTHOCT, HUTO YNpaBUTENHMU
opraHu, TOI ce opraHu3upa 1 ynpasiaBa OT YNpaBAABaLlO APYXKECTBO M 3a Hero ce npuaara
pasgen XV "[OpyecTBo" OT 3aKOHa 3a 3aA4b/IKEHMATA U AOrOBOPUTE, C U3KAOYEHME HA YA.
359, an. 2 n 3, un. 360, 362, un. 363, 6yksn "B" 1 "r" n un. 364, nokonkoto B 3AKNCANKN
nnu B MNpasunaTta Ha A4OroBopHMA GOHA He e NpeaBUAEHO APYro.
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BcnuKM aenctema BbB BPb3Ka C AeMHOCTTa Ha PoHpa ce ussbpwsat oT Y/, ,Tekcum Acet
MeHuaKMbHT” EAZl OT UMeTo 1 3a cMeTKa Ha DoHAa.

doHABLT e paspgeneH Ha 6e3HanMUHU 4AN0Be, KOMTO ce M3gasaTt/mpoaasBaT M M3KynyBaT
obpatHo, Ha 6asa Ha HeTHaTa CTOMHOCT Ha aKtuBuTe Ha PoHaa, NO WCKaHe OoT
MHBECTUTOPUTE, CbOTBETHO NPUTEXKATENINTE Ha AANOBE.

AaHvyeH Pexcum

To3u pasden uma 3a uen 0a 3ario3Hae uHeecmumopume ¢ OaHbyume, ¢ Koumo ce obaagzam
neyanbama Ha [ozosopHus PoHO, KAKMOo u doxodume om UH8ecmupaHe 8 0fsno0ee Ha [lo2zosopeH
¢oHO ,, Tekcum Komodumu Cmpameoxcu”

B pe3stome ca npeacTaBeHU HAKOM OCHOBHWM acnekTu OT 06lmA AaHbyeH pexum Ha GoHaa u
Ha MpuTe)aTeNuTe Ha AAN0BEe OTHOCHO A0XOAMTE UM OT CAENKM C Aanose Ha [oroBopeH
doHA ,, Tekcum Komoantn Ctpateaun” cbrnacHo AenCcTBallLoToO KbM AaTaTa Ha aKTyanusauma
Ha lpocnekTa AaHbYHO 3aKoOHOZATencTBO. B Hal-40b6bp MHTEpec Ha npuTe)KaTtenute Ha
asnose oT PoHAa U Ha BCUYKM MHBECTUTOPM € Aa Ce KOHCYATMPAT Mo Te3n U APYrn AaHbUYHU
BbMNPOCK C AaHbYHM EKCMepPTW, BKAKOUYMTENHO OTHOCHO AaHBYHUA edeKT B KOHKpEeTHUTe
cuTyaumm.

JaHvyHo obaazaHe Ha [Jo2osopeH ¢hoHO ,, TEKCUM KOMOAUTU CTPATELMN 7
KopnopamugHo daHv4HO 0bsaz2aHe

CbrnacHo un. 174 ot 3aKoHa 3a KoprnopamueHomo nodoxo0Ho obaazaHe (3KMO),
KONEKTUBHUTE WMHBECTULMOHHW CXeMM, KOMTO Ca AOMNyCHATM 3a NybaM4YHO npepnaraHe B
Penybnnka bbarapua no pega Ha 3KUCAMNKW, He ce obnaraT ¢ KOpNopaTMBEH AaHbK.

ObnazaHe Ha Boxodume Ha Npumexcamesnume Ha 0ds108e om ®oHOa

CbrnacHo pasnopegbata Ha un. 13, an.l, 1.3 ot 3aKOHa 3a OaHbUUMeE B8bpxy 0oxodume Ha
¢usuyeckume nuya (30401) sbB Bp. ¢ § 1, 1. 11, 6. 6) ot AP Ha 344D/, caenkute, CKAOYEHM NpK
yCAoBMATa M NO peaa Ha o6paTHO M3KynyBaHe OT KONEKTUBHU WMHBECTULMOHHM CXEMMW, KOUTO ca
fonycHatv 3a Nyb6AMYHO npegsiaraHe B CTpaHaTa WAM B Apyra AbprKaBa - YNeHKa Ha
EBponenckmMa cbto3, MM B Abp)KaBa - cTpaHa no CnopasymeHueTo 3a EBponeiickoto
MKOHOMMYECKO NPOCTPAHCTBO Ca onpeaesieHn Kato Heobnaraemu.

Joxoante Ha YyKAEeCTpPaHHU IoPULMYECKN MLa (C U3KNKOYEHME HA CayYaunTe, KOraTo AMBUAEHTUTE ce
peann3nparT oT YyXKAECTPaHHOTO IPUANYECKO NLLE Ype3 MACTO Ha CTONaHCKa AeNHOCT B CTpaHaTa),
Ha MECTHM IPUANYECKN NNLA, KOUTO He ca TbProsuy (BKAOUYMTENHO Ha OBLIMHKU) OT AUBUAEHTU U
NIMKBUAAUMOHHM ASN0Be, pasnpeaeneHn (nepcoHnduuMpaHM) OT MECTHU HpPUAMYECKM Nvua ce
obnaraT ¢ flaHbK NpU U3TOYHMKA cbrnacHo 4n.194, an.1 ot 3KMNO. Kbm aaTaTa Ha akTyanusaums Ha
MpocnekTa pasmepbT Ha JAaHbKa 3a AMBUAEHT € 5 Ha CcTo Bbpxy b6pyTHUA pasmep. Korato
OVBUAEHTUTE AW NUKBUAALUMOHHUTE AANOBE Ca pasnpefeneHu B Noa3a Ha MeCTHO HpUANYecko
Avue, KOeTo yyacTBa B KanuTasla Ha ApPYXKecTBO KaTo npeacrtaBuTen Ha AbprKaBara,
AoroBopeH GOoHA UK YyKAECTPAHHO IOPUANYECKO NULE, KOETO € MECTHO NMLE 33 AaHbYHMU
Lenu Ha AbprkaBa - YieHKa Ha EBponenckua cblo3, UAM Ha Apyra AbpKasBa - CTpaHa no
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CnopasymeHmeTo 3a EBpOI'IeﬁCKOTO MKOHOMMYECKO MNPOCTPAHCTBO, C U3KAKOYEHUNE Ha
Cy4aunTe Ha CKPpUTO pasnpeneneHne Ha neqan6a, TE3N AO0XO0AU Ca Heobnaraemu.

3a HOpuanyeckute Anua M HenepcoHUPUUMPAHM LpPY)KECTBA - NpuUTeXKaTen Ha AAnose B
[0roBopHUA GOHA AaHbYHMAT dUHAHCOB pe3ynTaT (cyeTtoBoaHaTa nedvanba/3aryba) ce HamanAga ¢
neyanbarta, onpegesieHa KaTo NOMIOXKUTENHATA Pa3/iIMKa MeXay npodakHaTa LUeHa U AOKYMEHTaHO
[OKa3aHaTa LeHa Ha npuaobusaHe Ha AAn0Be Ha A0roBopHMA GOHA MO CAENKWU, CKAKYEHU Mnpu
ycnoBusaTa U no pega Ha obpaTHO M3KynyBaHe OT KONEKTUBHU WHBECTULMOHHM CXEMMW,
AOMycHaTM 3a nNyb6AMYHO npegnaraHe B CTpPaHata WM B Apyra AbpKaBa - 4Y/eHKa Ha
EBponenckma cbio3, MM B Abp)KaBa - cTpaHa no CnopasymeHuneto 3a EBponeilickoto
MKOHOMMWYECKO MNPOCTPAHCTBO. WMHBecTutOpuUTe CneaBa Aa wMmaT npeasui, 4Y4e CYETOBOAHUAT
¢dU1HaHCOB pe3ynTaT ce yBeNMYaBa CbC 3arybarta, onpeaeseHa Kato OTpPMLATENIHATa PA3/IMKa MeXAY
npoAarkHaTa LieHa U JOKYMEHTa/IHO Ji0Ka3aHaTa LeHa Ha npuaobrBaHe Ha AAI0BETE Ha A0rOBOPHUSA
doHA, KoraTo caenkarta e CKAoYeHa NMpu yCioBMATA M MO peaa Ha obpaTHO M3KynyBaHe OT
KOJIEKTUBHU MHBECTULIMOHHWN CXEMM, AONYCHATU 3a NybAnYHO npegnaraHe B cTpaHaTa UK B
Apyra AbprkaBa - 4YieHKa Ha EBponenckua Ccbio3, MAM B AbpKaBa - CTpaHa Mo
CnopasymeHuneTo 3a EBponemckoTo MKOHOMWYECKO NPOCTPAHCTBO. CbriacHo ua. 196 ot 3KMO,
He ce obnarat ¢ AaHbK NPU M3TOYHUKA AOXOAUTE OT Pas3noperkdaHe C AS/I0BE Ha KOJEKTUBHMU
MHBECTULMOHHU CXEMU (KaKbBTO € AOroBOPHUAT GOHA), KOraTo pasnopekaaHeTo e U3BbpLEeHO Npu
ycnoBusATa U NMo peda Ha obpaTHO M3KynyBaHE OT KONEKTUBHU WHBECTULMOHHM CXEeMMW,
AOMNYyCHATM 3a Nyb6AMYHO npeasiaraHe B CTpaHaTa WAW B Apyra Abp)KaBa - Y/NeHKa Ha
EBponenckma cblo3, MAM B AbprKaBa - cTpaHa no CnopasymeHueTto 3a EBponelickoto
MKOHOMMYECKO NPOCTPAHCTBO.

Yy)KAECTPaHHUTE INLA - NPUTEXKATeNN HA AANoBe B AOroBopHUA ¢oHA cneasa Aa vmat
npeasuna, Ye Korato mexay Penybnvka Bbarapusa M cbOTBETHaTa YyKAa AbprKasa, YMeTo
MECTHO /IMLEe e NONy4YaTeNnAT Ha Aoxo4a, MMa cKatodeHa Cnoroaba 3a um3bsrsaHe Ha
OBOMHOTO AaHbYHO obnaraHe, HelHUTe pa3nopenbun Mmat npuopuTeT npen 6bArapckoTo
BbTPELHO 3aKOHOAATEeNCTBO, KaTo ce npunara Mpoueaypa 3a npunaraHe Ha cnoroabute 3a
n3bareaHe Ha MeXAyHAapPOAHOTO ABOWMHO AaHbBYHO obnaraHe Ha JOXOAUTE U MMYLLECTBOTO
No OTHOLLIEHME Ha YyXKAeCTpaHHWU nuua no rnaea 16, pasgen Il ot JaHbYyHO-OCUTypUTENHMUA
npouecyaneH Kogekc.

LaHbK 8bpxy Hacnedcmeomo

CbrnacHo un. 29 ot 3akoHa 3a mecmHume OaHbyu u makxcu (3MAT), HacneaeHoTo B
CTpaHaTa MMYLLECTBO MOAJ/EXM Ha obnaraHe Mo TO3W 3aKOH B Bbarapus, KakTo Korato
MMYLLECTBOTO € MONYYeHO OT ObArapckM rpakgaHu, Taka M KOrato e noJiydeHo OT
YYXKAECTPAHHU rpaXkaaHMu.

Mo pa3nopenbute Ha Pasgen Il ot SMAT, HacNeAHUKDBT AbAXKM AaHbK BbPXYy MMYLLLECTBOTO,
KOEeTo e Hacneama no 3aKOoH, 3aBellaHne Uan 3aBeT. [JaHbK He Ce Ab/IKM aKO HAC/egHUKDBT e
npexuBenuAT CbAPYr Ha HacaepoAatens WAWM HacaegHUUM MO npaBa /uHUA be3
orpaHuyeHua. HacneacrBeHOTO MMYLLLECTBO, BK/. MpaBaTa M HAaMaNeHO CbC 3a4b/IKEHUATA
Ha HacnegopaTena ce OuUeHABAa KbM MOMEHTA Ha OTKPMBAHE Ha HacneAacTBOTO, KaTo B
C/ly4all, ye HaACNeACTBEHOTO MMYLLECTBO BK/AKOYBA LEHHM KHUXKA, Te Ce oueHABaT Mo
Bb3MOKHOCT NO nasapHa ctorHocT. Cnen KaTo ce OueHU, HacneacTBeHAaTa mMaca ce pasaens
Ha HacneACcTBeHUTE AAN0BE, Cbr/lacHO NpaBwunata Ha 3aKOHA 30 Hacnedcmeomo. PasmepsbT
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Ha Ob/KUMUA JaHbK ce onpegena 3a BCEKM Hac/NeAHWK MU 3aBETHUK MOOTAENHO, KaKTo
cnepBa:

a) 3a bpaTa M cecTpuM Ha Hacnegopatens U TexHute geua — oT 0,4 go 0,8 Ha cTo 3a
HacnegcTeeH aan Hag 250 000 ns.;

6) 3a AMUa M3BbLH nocodyeHute B 6. ,,a“ — oT 3,3 A0 6,6 Ha CTO 3a HacneAcTBeH AAN Hap,
250 000 ns..

lNocoyeHUTe AaHBYHWU CTAaBKM Ca MaKCUMasHO gonyctumwute cbraacHo 3MUAT, KaTo Bcekwu
OBWMHCKN CcbBeT onpeaena ¢ Hapenba KOHKPETHWA pa3mep, NPUAOKMM B AajeHaTa
obuWmHa, B ropenocoyeHunTe pamku (un. 1, an. 2 3MAT).

CornacHo un. 32, an.l 3MAT, peknapauua ce nogasa OT AAHBYHO 33a4bJ/IKEHOTO Auue
(HacnegHUK uwnM  3aBeTHMK) B obwMHaTa MO MNOCAEAHOTO MECTOXWUTENCTBO Ha
HacnegoaaTensa, a ako MNOCAeAHMAT € MMan  MeCTOXMTENCTBO B 4ybWMHa — no
MECTOHaxXoX4eHnWe Ha NO-rofiAMaTa 4acT OT MMYLLECTBOTO MY B CTpaHaTa.

JaHbK 8bpxy dapeHusma

CvrnacHo rnasa BTopa, Pasgen Il or 3MAT, ce AbAXM OaHBK BbPXYy CTOMHOCTTA Ha
MMyLLLeCTBOTO, Npmnaobuto no pgapexHne mam 6e3sbamesgHO NpUAOOUTO MO APYr HAYMH.
[JaHbK He ce OAbAXKM aKO MMYLLECTBOTO € NpuaobuTo Mo gapeHue Mexay Cbhipysu uau
POAHMHM MO npaBa AMHUA. [JaHbKbT Ce€ AbMXKM OT HAJaPEeHMA BbPXYy CTOMHOCTTA Ha
NONYYEHOTO MMYLLLECTBO; B C/ly4alh Ye TOBA Ca LEHHWN KHUXKA Te Ce OLUEHABAT N0 Bb3MOXHOCT
No nasapHa CToMHOCT. [JaHbKbT Ce HauucasBa BbpXy TaKa onpegesieHaTa CTOMHOCT Ha
MMYLLECTBOTO B pasmep:

a) ot 0,4 no 0,8 Ha cTO — NpU gapeHne mexay 6paTa n cecTpu U TEXHUTE Aeua;
6) ot 3,3 00 6,6 Ha CTO — NpPUX AapPEHNE MeXKAY 1L U3BbH nocodeHuTe B 6. ,,a”.

NocoyeHUTe [AaHBYHM CTaBKM Ca MAKCMMANHO Aonyctumurte cbranacHo 3MUAT; Bceku
ObOWMHCKN CcbBeT onpedena C Hapeaba KOHKPETHUA pasmep, NPUNOKMM B AadeHaTa
06uwuHa, B ropenocoyeHnTe pamku (4n. 1, an. 2 3MAT).

CobrnacHo un. 49, an.1 nun. 45 3MAT, Korato 4apeHOTO MMYLLLECTBO HE € HeABUXMM UMOT,
JAHbKLT ce 3ansala B obliuHaTa No NOCTOSHEH aJpec, CbOTBETHO MO CeAasviie Ha
OAHDBYHO 334b/IKEHOTO NmLe.

3advareHus 3a npedocmassaHe Ha UHGPOPMaUuUs om CMpPaHa Ha Ynpasnasawomo
dpyrecmso

YNpaBnAaBaLwoTO APYKECTBO € NBXKHO A2 NPefoCcTaBA Ha U3NMbHUTENHUA gupeKTop Ha HATI
nHpopmauma no yn. 143H, an.1-4 v an.2 ot JlaHbYHO-OCUTYPUTENHUA NPOLECYasiEH KOAEKC,
BKA. 33 pa3smepa Ha M3NnNaTeHuTe Aoxoau OT cnectaBaHuA, Ao 30 anpwun Ha rogmHara,
cnepBalla roavHaTa Ha M3naallaHe Ha goxoaa. MHpopmaumsaTa 06xBala BCMYKM A0X04M OT
crnectABaHWUA, U3NaaTeHM Npe3 CbOTBETHATa KasfieHAapHa roanHa.
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CyemoeodHuU damu u damu Ha pasnpedeseHue Ha 00xo00a

YnpaBnsaBalloTo APYXKECTBO BOAM CYETOBOACTBOTO Ha A0roBopHMA GOHA, CbCTaBA 3a Hero
camocrtosiTesieH 6anaHC M NoAabpXa M CbXpaHABA OTYETHOCTTa Ha A0roBopHuMA ¢oHA,
BKNOYUTE/NIHO Pa3KpuBa NpeasuaeHUTe B HOPMATUBHU akToBe MHGOPMALIMA 33 AOTOBOPHMUA
GOHA, KAKTO M U3NDBAHABA BCUYKM 3a4b/IKEHUA, KOUTO Bb3HMKBAT 3a A0roBOPHUA GOHA, BbB
BPpb3Ka C TOBa. YNPaBAABaWOTO APY’KECTBO OCHLLECTBABA KOMYHMKaUMA C M3bpaHus
pPerucTpupaH oauTop Ha AO0roBopHMA GOHA KaTo NpeaocTaBA HeobxogumuTe Ha oAuTOpa
AOKYMEHTU U MHbOpMaLUsA;

®duHaHcoBaTa roanHa Ha PoHaa cbBhnaga Cc KaneHpapHata (1 aHyapu — 31 aekemspw).
CbrnacHo 30KUCAOMKU n Hapeaba Ne 44, YnpaBnsBalwoTo APYKECTBO U3rOTBA U NpeacTasn
Ha K®H 1 Ha obuiecTBeHoCTTa:

1. roguweH OT4eT, N3roTBEH CbINACHO M3UCKBAHMATA Ha MeXayHapoaHUTe CHeTOBO4HM
CTaHZapTH, B CPOK 90 AHM OT 3aBbPLUBAHETO HAa PMHAHCOBATa roANHa;

2. wecTmece4yeH oT4yeT, 0b6xBalalW MbPBMTE LWECT Meceua Ha ¢puHaHcoBaTa roguHa, B
CpoK 30 AHM OT Kpasa Ha OTYETHUA Nepuroa.

3. CTpyKTypaTa Ha nopTderna Ha KONEKTMBHATa WMHBECTMUMOHHA CXema MO BMAOOBE
AKTMBM KbM MnocnegHaTa gata Ha npeaxogHua mecey, 4o 10-0 4ncno Ha CbOTBETHUA Mmecel,
OMNOBECTEHO Ha MHTEPHET CTPaHULaTa CH.

CvrnacHo Mpasunata Ha PoHaa, AP , Tekcum KomoguTtu Ctpateaxun” He pasnpenens Aoxoa,
MEXAY NpuTexKaTtenute Ha AAN0Be; peasin3npaHnTe 4oxXoam U neyanbaTta oT AeMHOCTTa Ha
doHpa ce penHBecTMpPaT B HerosaTa AEWHOCT C Ornej, HapacTBaHe HeTHaTa CTOMHOCT Ha
HEroBUTE aKTUBU B MHTEPEC Ha NpUTEXKaTeInTe Ha AANoBe.

Mpasunata Ha AP ,Tekcum Komogutn CrpaTedkun”, KakTo U NEPUOANYHUTE MYy OTYETH, ca
OOCTbMHM 33 UHBECTUTOPUTE Ha agpec: rp. Codusa, byn. Togop AnekcaHapos No 117, KaKTo U
Ha MHTEPHEeT CTPaHULATa Ha YNPaBaAaBaLLOTO APYKeCTBO: www.texim-am.bg.

UmeHama Ha odumopume, omzoeapAwu 3a NposepKkama U 3deepKkama Ha
cyemoesodHama uHgopmayus

,Rpoy Bbarapua Ogut” EOO/L e mn3bpaH 3a perucrtpupaH oguTop, KOMTO Aa M3BbPLUMK
He3aBMCMMMUA GMHAHCOB OAMT Ha roAulHUTe dMHaHcoBM oTyeTn 3a 2021 r. Ha AP , Tekcum
Komogutu ctpategm”

»Kpoy bbarapua Oaut ” EOO/, ¢ EMK: 203465145, e ¢ npegmeT Ha aelHOCT: HesaBucum
dUHAHCOB 0AMT Ha PUHAHCOBM OTYETU HA NPEANPUATUA, KAKTO U KOMNNEKCHU GUHAHCOBO —
CYETOBOAHM YCAYIM WU KOHCYATaLUMW, YCAYrM MO BbTPEWeEH OAUT U BbTPEWEH KOHTPOA,
WHBECTULMOHHO MPOrHO3MpPaHe, aHa/iM3 U OLUEeHKa, PUHAHCOBO OIOAKETMPAHE U aHaNU3,
OLEHKa W ynpasieHWe Ha aKTMBWM, KOPMNOPATUBHO YMNpaBNEHWE, YNPaBNEHUE HA PUCKa,
KOHTPOJIMHI, ycayrm B o0b6n1acTTa Ha YOBELWKWUTE pecypcu, obydyeHuna, pas3paboTKa Ha
CTPATErnmyeckn, MPOrpamHM M ONEepPaTUBHU AOKYMEHTU, KOHCYNTAHTCKM YCAYyru, yCayru B
obnactta Ha  WMHPOPMAUMOHHUTE U KOMYHUKAUMOHHUTE  TEXHONOTUWM,  Hay4yHO-
n3cnepoBaTesicka M pasBOMHA AEMHOCT, aHanau3, TbProBCKO NPeAcTaBUTENCTBO U
nocpeaHMYecTBO, KAaKTO M BCAKA Apyra AeMHOCT, He3abpaHeHa CbC 3aKOH.
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CeedeHus 3a sudoseme U OCHOBHUMeE XapaKmMepucmuKu Ha 0ss08eme:
¢ xapakmep Ha npasomo, npedcmassaHo om oena

MmywectBoTO Ha JloroBopHua PoHA e pasaeneHo Ha ganose. Bcekn gan sbs PoHAa nasa
NpPaBo Ha CbOTBETHA YacT OT MMYLLLECTBOTO Ha A0roBopHUA GoHA. B cayyan Ha ankemaauma
Ha [O0roBOpHUA ¢GOHA NpUTEXKATENUTE HA ALAN0BE MMAT MNPaBO Ha CbOTBETHA 4acT OT
MMYLLECTBOTO Ha ¢oHAa, n3paseHa B napun. HomumHanHaTa CTOMHOCT Ha eguH gAn Ha A0
,Tekcum Komoautm Crpateaxkmn” e 100 (cto) waTcku ponapa. Adanosete Ha PoHpa ce
npnaobmuBaT NO eMUCMOHHA CTOMHOCT, KaTO TEXHWUAT OpoM ce MpomeHA B pe3ynTaT Ha
npogaxba nnm obpaTHo M3KynyBaHe. [JoroBopHMAT PoHA N3aaBa M M3KyMNyBa 0OPATHO KaKTO
Lenn gAnoBe Taka M YaCTUYHM, 3aKPDBI/IEHM A0 YETBbPTMA 3HAK.

¢ Xxapakmepucmuku Ha 0as108eme. Bud Ha dan108eme

OanoseTe Ha PoHAa ca NOMMEHHM, 6e3HANNYHU GUHAHCOBM MHCTPYMEHTU, PEFUCTPUPAHM NO
cmeTku B LleHTpaneH [enosutap. LeHTpanHuat [lenosuTtap n3gasa 4en03UTApHU PasMmUCKK
OTHOCHO MNpUTEXKaBaHUTE OT WHBECTUTOPUTE [AAN0BE, KaTo JenosuTapHaTa pasnucka
npeacTaBnABa eAMHCTBEHO M CaMO YA0CTOBEPUTENEH LLOKYMEHT — MPEXBbPIAHETO 1 He BOAM
[0 NPexBbPAAHE Ha AANOBETEe, ONUCAHM B HeA. [lAnoBeTe ce NPexBbpAAT Ype3 06paTHOTO UM
n3KynyBaHe oT ®oHAa MAM NOCPEACTBOM NPEXBBLPAAHETO UM Ha TPETO AnLE MO pesa v nNpu
ycnosuaTa, onucaHu noapobHo B Pasgenu ,MoKynku u npoaaxkébu Ha asnose — O6paTHO
M3KynyBaHe Ha asnose Ha PoHaa“ u ,MpexBbpasHe Ha ganose Ha PoHaa”.

4 1pasa Ha 2a1ac Ha npumexcamesnume Ha dano8eme

3a pasfiMKa OT aKuuuTe OT KanuTasa HAa WHBECTULMOHHWUTE APYMKEeCTBa OT OTBOPEH TUN,
AANOBETEe He [aBaT MPaBO Ha FNac Ha MPUTEXKATEe/IMTE CU NOPALAWN XapaKTEPUCTUKUTE Ha
®oHpa, KOUTO e HenepcoHnduumpaHo o060cobeHO MMYLLECTBO, a He aKUMOHEpPHO
APYKECTBO, U HAMA APYKECTBEHW OpraHu, B TOBa YMCN0 06WO CbbpaHMe Ha aKuMOHepuTe
nnun Apyr nogobeH oprax.

¢ 1paso Ha AuUKeudayuoHeH 0an. [TpekpamsasaHe Ha PoHOa

BcekM WHBECTUTOP MMA MNpPaBO Ha 4YacT OT MMyWecTBoTo Ha ®oHZa npu HerosaTa
NMKBMAAUMSA, CbOTBETHO HA MpUTEXKaBaHWUTE OT Hero asnose. TOBa MPaBoO € YCAOBHO — TO
Bb3HMKBA U MOXKe A3 6bae ynpaXKHEHO Camo B C/ly4Yaid, ye (M AOKOIKOTO) NPU IMKBUAALMATA
Ha PoHAa, cnes yAo0BNETBOPABAHETO HA MPETEHUMUTE Ha BCUYKU KPEAWUTOPW, € OCTaHano
MMYLLLECTBO 3a pasnpeaensHe Mexay npuTexkaTenute Ha AAN0BE M A0 pasMepa Ha ToBa
MMYLLLECTBO.

¢ 1paeo Ha NodasaHe Ha #anbu

Bcekn nHBECTUTOP MMa NpPaBo Aa Nojasa *anbu, 6e3 ga 3annawa Takca. YNpaBaaBawoTo
[PY’KeCTBO Cb3AaBa M NOAAbPXKa opraHM3auma 3a obpaboTka Ha Kanbu, KOATO ocurypssa
CNpaBeaIMBO pa3rnexgaHe Ha BCEKM CAy4ah W rapaHTMpa MWAEHTUOUUMPAHETO W
n3barsaHeTo Ha KOHOAMKTA Ha uHTepecn. WMHPOpmaumATa OTHOCHO NOAUTMKATa 3a
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pasrnexgaHe Ha Xanbu ce npenocrtasAa 6e3nnaTHO Ha MHBECTUTOPUTE U Ce I'Iy6J'IMKVBa Ha
MHTEPHET CTPaHULUATa Ha ynpaBaABaWOTO 4PY*KeCTBO.

MpexkpamsaeaHe Ha [JozoeopHusa PoHO
[loroBopHMAT GOHA ce NpeKpaTaBa Npu cnegHuTe ob6CcToATeNCTBa:

1. [ob6poBONHO — MO pelleHMe Ha YNpaBasasawoTo [pyKecTBO, BKAOYMUTENHO B CAy4vas
Ha 06paTHO M3KynyBaHe Ha BCUYKM AANOBE;
2. [puHyguTenHo:

a) Npy oTHemaHe oT KomuncmaTa Ha paspelleHMeTo Ha YnpasasaBsaloTo Jpy»KecTso 3a
opraHusupaHe v ynpasaeHue Ha PoHAa;

6) KoraTo B CPOK 40O TPU Meceua OT OTHEMAHETO Ha NMLEH3a, NpeKpaTABaHe UK
06ABABaHE B HECBLCTOATE/NIHOCT Ha YnpasnasawoTo [py)KecTBO He e u3bpaHO HOBO
ynpaBAaABaLLO APYKecTBO nan PoHALT He e NnpeobpasyBaH Ypes CIMBAHE UM B/IUBAHE;

3. B Apyru npeasuaeHun ot 3aKoHa Cayyau.

Mo oTHOLWeHMe Ha NnKBUAAUMATA Ha PoHAA ce npuaarat CbOTBETHO pasnopenbuTe Ha un.
267,4n.26, an.1 v 3,4n. 270, 271 n 273 oT TbproBCKMA 3aKOH, KaTO IMKBUOATOPBT € ANbXKEH
03 MOKaHW KpeauTtopuTe Aa NpPeaaBAT B3eMaHMATa CU, Aa O0BbPLUN TEKYyLWUTE CAENKKU, Oa
cbbepe B3eMaHMATA M NPEBBPHE OCTAHA/NOTO MMyLLECTBO Ha ®PoHAa B Napu, cies KoeTo Aa
YOOBNETBOPU KpeauTopuTe U pasnpeseny OCTaHanoTo mmywectBo Ha PoHaa (ako uma
TaKoBa) Mexay npuTerKatenuTe Ha AAN0Be, CbPa3MePHO Ha NpUTEXKaBaHUTE OT TAX AA/0Be
BbB PoHAa.

®oHO0B8U bopcu unu nasapu, HA KOUmMo cd KOomupaHdu uau muvpyeaHu oOansoeeme.
lpexevpnaaHe Ha 0anoee Ha PoHOa

KbMm mMOMmMeHTa Ha akTyanusmpaHe Ha [lpocneKkra ganoseTte Ha AP ,Tekcum KomoauTtum
CtpaTteg)kun“ He ca perucTpmpaHmu 3a TbProBUA Ha perynmpaH nasap.

lpexevpnaaHe Ha 0anoee Ha PoHOa

MpexBbpNAHETO Ha Beye M34aLEHU AANOBE Ce M3BbPLIBA CBOOOAHO CbrNaCHO M3UCKBAHWATA Ha
30KUCAOMNKWN, nog3akoHOBUTE aKTOBE MO NpuUaaraHeTo My, U npasunata Ha , LleHTpaneH genosutap”
A[l. B npaBunaTa Ha A0OroBOpHUA GOHA, He CbLLECTBYBAT YCI0BUA UM OFPaHNYEHMA 3@ NPEXBBPAHE
Ha ganoserte.

Coenku mexagy d)VI3I/I‘-|€CKVI NN OpUANYECKN Nnlda Morat Aa Ce CKAKYBaT U AUPEKTHO. CeTb/AMEHTHT
no TAX Ce n3BbpLliBa C NnocpegHn4eCcTBOTO Ha MHBECTUUMNOHEH NOCPEHUK, N3BDPLUBALL, AEVIHOCT KaTo
pernctpaymnoHeH areHT. np’r'IKO CKNKO4YBaHE Ha CAENKM Mo NoCOYeHUA Ha4YnH € gonyCctTuMmo CaMo ako
HEe BOAM OO0 HapylwaBaHe Ha 3a6paHaTa 3a M3BbpPWBAHE MO 3aHATUE Ha COENKU C d)VIHaHCOBI/I
MHCTPYMEHTHN. npeXBbpﬂHHe Ha AANnOBe Ha cDOHFI,Z:I ypes3 gapeHume n HacnegAapaHe ce un3BbpLliBaT
CbL0 Ype3 NHBECTULIMOHEH NOCPEAHUK, N3BBPLLBALL, I,Cl,el‘;lHOCT KaTO pernctpaunoHeH areHT.

U3daesaHe (npodaxcba) u o6pamHo usKynyeaHe Ha 0sn106e

Llenma Ha mo3u pa3den e 0a 3aro3Hae UHBecMuUMopume 3d HA4YUHaA U MACMOMo, Kb0emo
mozam 0a 3akynam oanose Ha AP , Tekcum Komodumu Cmpamedxu”. [lpedocmaseHa e u
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UHOopMayua 3a Ha4YUHa, No Kolimo ce ocbwecmeasa obpamHOmMo U3KyrnyeaHe HaA 0An08e
Ha @oHOa.

Ycnosus u ped 3a emumupare, npodaxcba u 06pamHo u3KynyeaHe Ha 05s108e

HoroBopHuAT ®oHA e pasgeneH Ha AAn0Be, KOUTO MNOCTOAHHO M3gaBa (npogasa) Ha
WMHBECTUTOPUTE NPU YCI0BUATA Ha NyBAMYHO NpegnaraHe M NOCTOAHHO M3KynyBa 06paTHO
OT MHBECTUTOPMUTE.

Oanose ot AP , Tekcum KomoanTtmn Ctpatedn“ morat ga 6baat 3akyneHn Uamn npeasiseHu
33 06paTHO M3KyNyBaHe OT NPUTEXKATENINTE Ha AAI0OBE MO LieHa, PaBHA Ha HETHaTa CTOMHOCT
Ha akTuBUTe Ha PoHpaa (HCA) 3a eanH agan.

HeTHa cToMHOCT Ha akTtmBuTe Ha AP ,Tekcum Komoautm Crpategkun”, HCA Ha eguH asan,
€MMUCMOHHA CTOMHOCT U LeHa Ha 06paTHO M3KynyBaHe ce M34YMCAABAT ABa NbTU CEAMUYHO —
BCAKa CPAAA M NeTbK, He No-KbcHOo oT 12.00 Yyaca. AKo AaZeHa cpaga Uan NeTbK e HepaboTeH
AEH, onpeaensiHeTo Ha eMUCMOHHA LeHa U LeHaTa Ha 06paTHOTO M3KynyBaHe ce U3BbpLUBA
Ha cneaBalums paboTeH AeH. 3aabAXKeHUeTo 3a 06paTHO M3KyMNyBaHe ce M3NbJHABA MO LEHa,
paBHa Ha LeHaTa Ha obpaTHO M3KynyBaHe 3a Hal-b6/M3KMA AeH, cnenBally AeHA, B KOUTO e
HanpaBeHO UcKaHeTo. Mo ,Hali-61n3KMA AeH, cneaBall AeHA Ha NoJaBaHe Ha MCKAHEeTo 3a
obpaTHO M3KynyBaHe” ce pa3bupa NbPBUAT AEH, CleABall AeHA Ha NogaBaHe Ha NopbykaTa
3a 0bpaTHO M3KynyBaHe, Npe3 KOMTO e onpegeseHa HOBa LieHa Ha 0b6paTHO M3KynyBaHe.
YNpaBnAaBawWoTO APYXKECTBO M3NbAHABA MOPDBYKUTE MNOAALAEHU B MNETbK, MOHEAENHUK U
BTOPHWK NO EMUCUOHHA CTOMHOCT, CbOTBETHO LIeHa Ha 06pPaTHO U3KyMNyBaHe, onpeaeneHun B
CpAAa, a NOPBUYKNUTE, NOAAAEHM B CPAAA M YETBBPTHK — MO LEHU, ONPesesieHN B METHK.

Mpopaxbata M 06paTHOTO WM3KynyBaHe Ha paanosete Ha ®PoHAa ce wu3BbPLWBA OT
yNpaB/ABaLWOTO APYKECTBO 3a CmMeTKa Ha PoHaa, cbrnacHo lMpaswunata Ha AP ,Tekcum
Komogutn Crpateakmn“, Bb3 OCHOBaA Ha MMCMeEHa MOPbYKA-A0roBOp C KAMEHTA. 3a peaa u
HaAYMHUTE 3a CKAKOYBaAHe Ha AOroBopuTe Ce npuaarat CbOTBeTHO Ya. 58 1 cneaawmte ot
Hapepgba No 38 ot 2020 r. 3a M3MCKBAHMATA KbM AeNHOCTTa Ha WHBECTULMOHHUTE
nocpegHuum (4B, 6p. 51 ot 2020 r.) (Hapeaba Ne 38).

M3pasaHe (npopaxkb6a) Ha pasnoBe Ha doHOAA MOXKe [a Cce OCblEecTBABa CamMo akKo
eMUCMOHHATa CTOMHOCT Ha AAN0BeTe € Hamb/AHO M3nnateHa. lNopbykaTa 3a MOKyNKa Ha
asnose oT ®oHAa ce M3NbAHABA A0 pa3mepa Ha BHeceHaTa OT MHBECTUTopa CyMa, KoATo ce
pa3fensa Ha onpeaeneHaTa LieHa Ha eInH AAN, OCHOBaBalla Ce Ha eMUCMOHHAaTa CTOMHOCT 3a
Hal-6NM3KNA AeH, cneAgall, [eHA, B KOWTO e HanpaBeHa Mnopbykata KaTo 6pos Ha
3aKyneHuTe [AAN0BEe Ce 3aKpbrasBa A0 4YeTBbpTUA 3Hak. Cpelly BHeceHaTa Cyma,
MHBECTUTOPUTE MOraT Zla 3aKynAT, KaKTo Leau Taka M 4YacTuyHu asnose ot PoHpa. Mpwu
3anuncBaHeTo Ha uenu aanose oT PoHaa 6pos Ha AANOBETE Ce 3aKPbIAABa KbM NO-Ma/IkOTO
LAN0 YMCNO, @ OCTaTbKa OT BHECEHAaTa CyMa Ce Bb3CTaHOBSBA Ha MHBECTUTOPA B 3-AHEBEH
CPOK OT AiaTaTa Ha M3Nb/IHEHME Ha NopbYKaTa.

BCcMUKM MOpBYKM 3@ MOKyNKa Ha AgsnoBe Ha PoHAa M BCUYKM NOPDBYKM 3a 06paTHO
M3KynyBaHe Ha HerosuTe AS/10Be, MOJIYYEHU B Nepuvoda Mexay ABEe WU3YUCASBAHMA Ha
€MMWCMOHHaTa CTOMHOCT M LieHaTa Ha 0bpaTHO M3KyMnyBaHe ce M3MbJHABAT NO eAgHa M Cblla
CTOMHOCT.
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Mpopgakbata Ha ganose Ha doHAA ce M3MBAHABA B CPOK A0 5 (neT) paboTHWM AHU cnef
[laTaTa Ha NoZaBaHe Ha NopbyKaTa, HO He noBeye OT 7 (ceaem) AHM OT gaTaTa Ha NogaBaHe
Ha NopbyKaTa.

3a4bKUTENHO ycoBMe 3a 06paTHOTO M3KyNyBaHe e ganosete Ha PoHAa Aa ce CbxpaHABaT
Mo KJAMEHTCKa NoACMETKa Ha MHBECTUTOPA KbM cmeTKa Ha Y[ , Tekcum AceT MeHUAKMBHT”
EAL B pernctbp b Ha ,LleHTpaneH genosutap” AL. B cnyyai, ye asnoBeTe ce CbXpPaHsaBaT B
pernctbp b NO KAMEHTCKa noaCMeTKa Ha WHBECTUTOpPA KbM CMETKa Ha onpeaeneH
WHBECTUUMOHEH NOCPeaHUK, O0bpaTHOTO W3KynyBaHe e Bb3MOMKHO CamMo c/ej
NPEXBbPAAHETO Ha Te3n [ANOBEe OT KAMEHTCKaTa noaCMeTKa MNpu  WMHBECTUUMOHHUA
nocpeaHUK B KAMEHTCKA NOACMETKA Ha MHBECTUTOPA KbM CMeTKa Ha ,Tekcum Acet
MeHngxmbHT” EALl B pernctbp b Ha , LleHTpaneH aenosutap” AL. O6paTHO U3KynyBaHe Ha
AAnose oT KanuTtana Ha PoHaa ce M3BBLPLUBA Ype3 NoJaBaHe HA NMMCMEHa NOPBbYKA - 40roBop
3a 06paTHO M3KYNyBaHe Ha AAN0BE U NPUNOKEHMNATA KbM HeS.

O6paTHOTO M3KynyBaHe Ha Aanose Ha PoHAa ce M3NbAHABA B CPOK A0 5 (neT) paboTHU AHU
cnef patata Ha nogasaHe Ha MopbykaTta, HO He nosedve oT 10 (4eceT) gHM OT AaTaTa Ha
noAaBaHe Ha NopbyKaTa.

MpuemaHeTo Ha MOPBYKKM 33 U3gasaHe (Npoaaxkba) M 0bpaTHO M3KynyBaHe Ha AA/0BE HA
doHpa ce npeycraHosAga B 16.00 vaca.

|_|pl/1 M34YncnaBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha €eOunH AANn Ha CDOH,CI,a, E€MUNCUNOHHATA
CTOMHOCT Man UueHaTa Ha 06paTHO M3KynyBaHe Ce 3aKpPbBIAAT A0 YETBBPTOTO YMUCAO Chen
AeCeTn4yHMA 3HaK.

O6cmosamencmea, npu Koumo moxce 0a 6v0e cnpAHO 06pamHoO U3KyrnyedHe Ha 0an106e

®oHAbT, No peweHre Ha C Ha YNpaBnaBawWoOTO APYKECTBO MOXKE BPEMEHHO Aa cnpe
06paTHOTO M3KynyBaHe Ha AAI0BETE CAMO B U3K/OUMTENHM CydYau, ako 0bCToATENCTBATA O
HanaraT M CMMPAHeTo e ONPaBAaHO C Orlef Ha MHTepecuTe Ha NpuUTeKaTenuTe Ha AANoBe,
BK/IIOYMTE/IHO B CNEAHUTE C/IyYaun:

1. koraTo Ha perynnpaH na3ap Ha LeHHW KHUXa, Ha KOWNTO cbuwecrtBeHa 4acCt OT aKTUBUTE Ha
cDOHLI,a Ca gonyCHatn 40 UauU Ce TbpPryBaT, CKKOYBAHETO Ha CAENKU € MPEKPATeHOo, CnNpAHO
nanm e Nno4gN0XKeHO Ha OrpaHn4YeHne,;

2. KOoraTto He moraTt Aa 6bAaT OUEHEHM NPABUIHO aKTUBUTE UM 3aAb/KeHuATa Ha PoHaa
WK YyNPaBAABaLLOTO APYMKECTBO HE MOXKE Aa Ce pasnopekaa c akTueBute my, 6e3 aa yspeam
WMHTEpEeCUTe Ha NpuUTeXKaTennTe Ha AA/10BE;

3. aKO M3MbJHEHNETO HA MOPBYKUTE 33 06PaTHO M3KynyBaHe 61 A0BENO A0 HapyllaBaHe Ha
YCTaHOBEHUTE B [AEWCTBALLOTO 3aKOHOAATE/NICTBO WM3WMCKBaHMA 33 MoA4bplKaHe Ha
MWHUMANHU INKBUOHU cpeacTBa Ha PoHaa - 40 OTNaZaHe Ha OMacHOCTTa OT HOPMAaTUBHMU
HapyLIEeHUS;

4. KoraTto ce B3eMe pelleHWe 3a NpeKkpaTaBaHe WAM npeobpasyBaHe 4Ype3 CAMBaHe, WK
BAMBaHe Ha ®oHAa — 40 OTNaAaHe Ha OMACHOCTTa OT HOPMATUBHU HaPYLIEHUS;
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5. B clyyal Ha pasBanaHe Ha Aorosopa ¢ [lenosuTtapa, OTHEMaHe Ha NLEH3a My 3a AeUHOCT
WAN HanaraHe Ha ApyrM OrpaHUYeHMA OTHOCHO AeWHOCTTa My, UAn ako [enosutapar
npectaHe Aa OTroBapA Ha M3MUcKBaHuATa no 4n. 35, an.l 3AKUNCAMNKWU, kouto npasar
HEBBH3MOXHO U3MbJAHEHMETO Ha 334b/IXKEHNATA MY MO AOroBOpPa 3a AeN03nTapHU YCAYrn nnu
MOraT ga yBpPeAAT WHTepecuTe Ha MHBecTUTOpuTe BbB POHAQ, KAKTO M B C/Ayy4al Ha
pasBanaHe Ha gorosopa ¢ [eno3ntapa nopaan BUHOBHO HEU3MbJ/IHEHME — A0 CKAKOYBAHE Ha
HOB [LOroBOP 33 Aeno3MTapHW YCYyry, HO 3a CPOK A0 2 (ABa) meceua;

B peweHuneto Ha C[ Ha YNpaBnsBaL0OTO APYHKECTBO 33 CNMpaHe Ha 06PaTHOTO M3KyMyBaHe
Ce NocoYBa M CPOKBT Ha CMUPAHETO, AKO TaKbB € NpeaBUAEH UM MOXKe A3 bbae onpeseneH.
YnpaBnaBalLoTo APYXKECTBO OT MMeTo Ha PoHAa e ANbKHO He3abaBHO Aa cnpe npoaarkbara
(n3paBaHeTO) Ha AAnoBe, B CNyYal Ye BPEMEHHO € NpeycTaHOBMAO 06PaTHOTO M3KynyBaHe
Ha aanoseTe Ha ¢oHAA. B Te3n cayyam npekpataBaHeTo Ha Ny6/AMYHOTO npegnaraHe e 3a
CPOKa Ha BPEMEHHOTO CNMpaHe Ha 06PaATHOTO M3KyNyBaHe, CbOTBETHO 3a NepMoaa, C KOUTO
€ YAb/XKEH CPOKA 32 BPEMEHHOTO CrMpaHe Ha 06paTHOTO U3KyNyBaHe Ha AAN0Be.

YnpaBnABawoTo apyxectBo yBegomsaBa KOPH M cbOTBETHUTE KOMMETEHTHM OPraHM Ha
BCMYKM [ODbP)KABW UYNEHKM, B KOUTO npeanara pganosete Ha PoHpa, [enosutapa wm
nputexatenute Ha pganose BbB PoHAA 3a B3ETOTO pelleHMe 3a cnMpaHe Ha obpaTHOTO
M3KynyBaHe, CbOTBETHO 33 yAb/XKaBaHe CPOKa 3a cnMpaHe 0H6paTHOTO M3KynyBaHe A0 Kpas
Ha paboTHUA AeH, CbOTBETHO YBEAOMSABA KOMUCUATA 3a Bb30OHOBABaHE Ha 0bpaTHOTO
M3KynyBaHe A0 KpaA Ha paboTHMA AeH, npeaxorkAaal, Bb30bHOBABAHETO. YNpaBAsaBaL0TO
APYKeCTBO ONOBeCTsABAa B3eTOTO pelleHMe 3a CrnuMpaHe Ha 06paTHOTO WM3KynyBaHe Ha
WMHTEPHET CTPaHMLATa CM M NO MecTaTa 3a npoaaxba Ha ganoserte.

B cnyyalt ye ce Hanara ygb/rKaBaHe Ha CPOKA Ha BPEMEHHO CnupaHe, YNpaB/iABaLLOTO
[APYKECTBO € A/TbKHO A3 YBEAOMM 33 TOBa NO onucaHus no- rope peg KPH, lenosutaps, He
NoO-KbCHO OT 7 AHW Npean U3TUYAHETO Ha MbPBOHAYANIHO ONpPeseseHnsa OT HEro CPok. AKo
CPOKbT Ha CNUPAHETO € MNO-KPaTbK OT CeAeM [AHM, BKIOUYMTENHO B CAyvyauTe, KOraTto
06paTHOTO M3KynyBaHe e HWA0 CNPAHO MNOpPaau TEXHWYECKM NPUYMHKM, YNPaBAABaALLOTO
[PYKECTBO M3BbPLUBA YBEAOM/IEHUATA NO NPEAXOAHOTO M3peyeHue A0 Kpas Ha paboTHuA
[eH, Npeaxoaal, Jatata, Ha KoATo e TpsbBasno fa 6bae NOAHOBEHO 06paTHOTO
n3KynyBaHe. MpuTexKaTennte Ha AAN0BE Ce YBEAOMABAT CbLLLO NO ONMCAHMA NO — rope pea.

MopbyKkMTE, NOAALEHN c/ef NocneaHoTo 06sABsABaHE Ha LieHaTa Ha 0bpaTHO WM3KymnyBaHe
Npean HayanHaTa f[ata Ha CPOKa Ha BPEMEHHOTO CrnupaHe, He Cce W3Mb/HABaT.
YnpaBnsaBalloTO APYKECTBO Bb3CTAaHOBABA CYMUTE Ha MHBECTUTOPMUTE, NOAANMMN MOPBYKM 33
MOKyMKa Ha Asnose, No 6aHKOBaTa MM CMETKa WM Ha KacaTa Ha ApPYXeCcTBOTO A0 Kpas Ha
paboTHMA OeH, cneaBall, AeHs, B KOWTO e B3eTO pelleHne 3a CNupaHe Ha eMUTUPAHETO Ha
asnose.

O6paTHOTO M3KyMyBaHe ce Bb30OHOBABA OT YNPABAABALLOTO APYMKECTBO el U3TMYaHe Ha
CPOKa, onpegefieH B PeleHMeTo 3a CnupaHe Ha 0b6PaTHOTO M3KyMyBaHe, CbOTBETHO B
peLleHMNEeTOo 3a YAb/XKaBaHe Ha CPOKA Ha cnMpaHe Ha 06paTHOTO U3KyNyBaHe.

EMMCMOHHaTa CTOMHOCT U LeHaTa Ha o6paTHO M3KynyBaHe cnen Bb30b6HoBABaHe ce 06saBaBaT
B O€HA, npeaxoxaal, Bb3obHoBABaHeTo. CnepBalloTo onpegensaHe M obsBaBaHe Ha
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€MMUCMOHHATa CTOMHOCT U LeHaTa Ha O6paTHO M3KynyBaHe ce n3BbpliBa B AHNTE, MOCOYEHU B
TO3U NPOCNEKT.

B cnyyante Ha BpemMeHHO cnupaHe Ha 06paTHOTO M3KymnyBaHe ynpasBAsBalLOTO APYXHKECTBO
HapeXA4a Ha MLaTa, Ha KOUTO e Aeflermpano U3BbPLIBAHETO Ha AEWCTBMA Mo npoaaxkbarta u
06paTHOTO M3KyMyBaHe Ha gsnoBe Ha ®oHAa, A3 NPEKPATAT NPMEMaHETO Ha MOPbYKM 3a
npoaaxkba n 0bpaTHO M3KynyBaHe Ha AA/0BE 33 CPOKA Ha CNUPAHETO.

Onucarue Ha npasusaama 3a onpedensaHe HA 00x00d. Ycnosua u ped 3a pasnpedeneHue
Ha dusudeHmume om 0As108e Ha 002080pPHUA (POHO

O® , Tekcum Komoantn Ctpateaxun” He pasnpeaena ausuaeHTu. Nputexkatennte Ha ganose
MoraT fia peannsnpar Aoxo4a OT MHBEeCTUUMATa cv Npu npoaarkbata/obpaTHOTO U3KyNyBaHe
Ha npuTerKaBaHUTe [ANOBE MAM Ha 4YacT OT TAX KAaTO pas3/iMka MeXay LueHata Ha
npuaobusaHe 1 Ta3n Ha npoaarkoba.

NHeecmuyuoHHU yenu, cmpameauu u noaumuku

UNHBecmuyuoHHU U ¢huHaHcosu yenu Ha PoHOa

OcHoBHaTa uen Ha PoHaa e pean3MpaHETo Ha BUCOKA A0OXOAHOCT, OCHOBaHa NpeaMMHO Ha
KanuTasoBu ne4yandbu npu 3agafleHO yMepeHO A0 BUCOKO HMBO Ha puck. CenekuuAta Ha
OUHAHCOBU MHCTPYMEHTU ce Basmpa Ha GyHOAAMEHTA/IHU U TEXHUMYECKM MapameTpu, KaTo
nM36paHUTE MHCTPYMEHTU Ca C HaW-roNsiM MOTEHLMAN 33 pacTe)X Ha MNas3apHUTE LEHU U
peannsnpaHe Ha Kanutanosu nevyanbu. GoHABLT MHBECTMPA MNPeumyLlecTBeHo B 60pcoBo
TbpryBaHn ¢OHAOBE U aKUMK, TbPryBaHNU Ha OCHOBHUTe ¢poHAO0BU Nasapu B EBpona, CALL u
A3zus.

duHaHcoBaTa uen Ha d)OH,D,a € HapacCTBaHe Ha CTOMHOCTTA Ha AAanosete My B AbJ/IrOCPOYHA
nepcnekTnBa M ysesim4yaBaHe Ha HACTOAWMA OO0XO0A4 Ha nputexartesimte Ha OAN10Be, KaKTo U
ocurypAasaHe Ha TMKBUOHOCT Ha MHBECTULUNTE B OAN1I0OBE Ha (DOH,EI,a.

lTonumuku OmHOCHO UHMe2pupaHe Ha pucKkoeeme 3d ycmoﬁqueocmma

Mpy B3eMaHETO Ha WMHBECTUUMOHHM pelleHMA YNpaBAsBaLOTO APYXKECTBO € Npueno u
npunara nNoJIMTUKM OTHOCHO MHTErpupaHe Ha PUCKOBETE 33 YCTOMYMBOCTTa CbOGpPasHO
PernameHT (EC) 2019/2088 Ha EBponeickna napnameHT u Ha CbBeTa oT 27 HoemBpu 2019
roAnHa, OTHOCHO ONOBECTABAHETO Ha MHOPMaLMA BbB BPb3Ka C YCTOMYMBOCTTA B CEKTOPA
Ha ¢umHaHcoBuTe ycnyru (SFDR).

Mpeasuna pasmepa Ha ynpaBasBaHUTE aKTUBM, eCTECTBOTO M obxBaTa Ha AEeMHOCTUTE, KOUTO
npeanara, BbTPeWHaTa OPraHuW3auusa, BKAOYUTENHO HEOBXOAMMOCTTA OT MPOMEHM Ha
BbTPELIHUTE MONUTUKM U NPOLEAYPU, BbBEXKAAHE HA HOBM TEXHONOTNYHU PELLEHUS, KAaKTO U
BMAa HAa PUHAHCOBUTE NPOAYKTU, KOUTO NPEAOCTaBA, AOCTbMA A0 KAaYeCcTBEHA U AOCTOBEPHA
MHPOPMaALMA, KAaKTO M pasxoguTe 3a MoJslydyaBaHe Ha TakaBa, Ha TO3M eTan ynpaB/ABaLLOTO
APYKECTBO He OTYMTa HebNaronpusaTHUTE BB3AEWUCTBMA HA WHBECTULMOHHUTE peLleHus
BbpXy GaKTopuTe Ha YCTOMUYMBOCT CbrnacHo 4seH 4, naparpad 1, 1. 6 ot PernameHt (EC)
2019/2088.

MHBecTnMumMnTe B ocHoBaTa Ha PoHAa He ca cbobpaseHn ¢ KputepumTte Ha EC 3a eKONOrMyHo
YCTOMYMBU MKOHOMMUYECKU AENHOCTH.
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yl'lpaBl'IﬂBaLLl,OTO APYyXKeCTBO CHU 3ana3Ba NPaBoOTO Aa NPOMeHA NPpUeTuTe NONNTUKU B 6b,a,eu.|,e
34 d)OHAOBeTe noa Heroso ynpasaneHue.

NHeecmuyuoHHa cmpameaus 3a Nnocmua2aHe Ha UHeecMmuyuoHHUmMe u (bUHaHCOBU yenu

3a ga ce MOCTUrHAT Taka nocTaBeHuTe uenn GOoHADBT Wie cneaBa U U3NbAHABA CAefAHUTE
NPUHLUUNKN U CTPaTErnu:

¢ EdekTMBHOCT Npw ynpaBneHMeTo Ha nopTtdelina, KaTo ce M3Mnos3Ba cTpaTernsaTa 3a
aKTUBHO yNpaB/ieHNe Ha NO3ULUUTE;
¢ [usepcuduumpaHocT Ha nopTdeiina, pasnpeseneHme Ha UHBECTULUUTE B PA3/IUYHU
BMA0BE MHCTPYMEHTU U EMUCUU, C e MUHUMMU3MPAHE Ha PUCK];
¢ JIMKBMAHOCT Ha nopTdelina, ypes n3bop Ha NMKBUAHM LEHHU KHUXKA Ce OCUrypsABa
Bb3MOXHOCTTa 3a 6bp3ata MM nocneapalia npogaxkba u pecnekTUBHO Hal-KOpeKTHaTa
OUEHKa 3a Na3apHUTE UM LieHW;
¢ [po3payHoCT Ha mMHBeCTMLMUTE - POHADBT € 3a4b/KeH NepuoguyHo Aa nybivKysa
cBouTe GMHAHCOBM OTYETU, KAaTo M NPABAT AOCTOAHME HA MHBECTULMOHHATA O6LLHOCT.
¢ UNKoHOMMA OT Mawaba - Yypes HamanaBaHe Ha TPAH3aKUMOHHWUTE pasxoauM — no -
BMCOKUTE 0BeMM Ha CAeNKW ce CKAYBaT MPU MO - HUCKM KOMMUCMOHWM, KOETO Hamanssa
LleHaTa Ha npuaobusaHe.

MHBecTMUMOHHATa cTpaTerms Ha ®doHAa e 4pe3 aKTMBHO YMpaB/ieHWe, OCHOBAaHO Ha
3a4bN60YEHM MNA3apPHU aHANM3M U MOHMUTOPUHI Ha NO3UUMKUTE, Aa 6baaT peanusmpaHu
KanuTanosu nevyanbm u BMCOKa AOXOAHOCT OT yNpaBAABaHUA MHBECTULMOHEH nopTtdeinn.
CTpyKTypaTa Ha nopTtoeiina e 6bae NPOMEHAHa B 3aBUCMMOCT OT NasapHaTa KOHIOHKTypa U
aTPaKTMBHOCTTA HAa pPas/NMYHMTE KnacoBe ¢GUHAHCOBM MHCTPYMEHTM, MPW chasBaHe Ha
Mpasunata Ha PoHAaa 1 HacToAwwmMA MpocnekT.

®OHABLT We WHBECTUMPA BbB BMCOKO JIMKBUAHM aKUMM Ha KOMMAHUU OT CEKTOPUTE CEeNCKO
CTOMAHCTBO, J,06MB U eHepreTMKa KaTto No TO3M HauMH LEeAn Aa oTpas3nBa NpPeaCcTaBAHETO Ha
OCHOBHWTE  M3MON3BaHM B  WMKOHOMMKATa CypPOBMHM, WHAYCTPUANHM  METain U
CEeNCKOCTOMAHCKUTE RynTypu.. PoHADBT Wwe mMHBecTMpa u B 60pcoBo TbprysaHu ¢oHAOBE,
YMATO LLeHa 3aBUCK OT CTOMHOCTTA Ha Te3U CYPOBMHU HA MEXAYHAPOAHMTE CTOKOBM Nasap.

Mo KOHKPEeTHO POHABT LWe UHBECTUPA B CAeAHUTe rpynu GUHAHCOBU MHCTPYMEHTMU:

1. Jo 90 % B akumM wn pgAanose, 3. o 75 % B akumu B pgpyxecrsa M

ns3naBaHu oT 6opcoBO TbpryBaHu GpoHO0BE APYTY  NPEXBbPAAEMU  LEHHM  KHUMKa,

M apyrn 6GOpPCOBO TbpryBaHW MNPOAYKTU
(ETFs, ETNs n ETCs) no un.11, an.3 n 4 ot
Hapepnba No44;

2. Jo 75 % B akumu B ppyxKectsa M
OPYrM  NpPexBbpaseMU  LEHHU  KHUXKa,
€KBMBA/ZIEHTHU HA aKUMM B [APYXKECTBa,
OOMyCHaTM A0 WAM  TbpPryBaHM  Ha
perynupaH nasap no un. 152, an. 1 mn 2 ot
3akoHa 3a

nasapute Ha ¢GUHAHCOBM

WNHCTPYMEHTY;

€KBMBAJIEHTHN Ha aKUuuMM B ApPYXKeCTBa,
TbPryBaHW Ha peryimpaH nasap, pasinyeH
OoT 7031 no 4n. 152, an. 1 n 2 ot 3aKoHa 3a
nasapute Ha PUHAHCOBM MHCTPYMEHTH, B

Penybnuka bbarapua wam B Apyra

GYHKLUMOHUpPaLY,
penoBHO, MPU3HAT U NYBIMYHO AOCTbNEH;

ObprkaBa YneHkKa,
4, 1o 75 % B aKuuMm B APYXKeCcTBa U

APYITY  NPExXBbPAAeMM  LEHHM  KHUKa,

€KBMBaAJIEHTHN Ha aKuun B [py*KecTBa,

MPOCNEKT HA JOTOBOPEH ®OHA, “TEKCUM KOMOAUTU CTPATEOKN”

23/48



AOMNYCHATU [0 TbproBua Ha oduumaneH
nasap Ha ¢oHpoBa Bopca MAM TbpryBaHM
Ha A4pyr peryavMpaH nasap B TpeTa
bYHKUMOHMPaALL,
NPU3HaT U Ny6ANYHO [OCTbMEH, KOUTO Ca

AbpiKaBa, pPenoBHoO,

BK/NOYEHM B  CMNUCBbK, opobpeH ot
Komucuata 3a ¢uHaHCOB Hag3op no
npeasioxeHue Ha 3aMeCTHUK-
npeacepartensa, WAM ca npeasuaeHn B
MpaBunata Ha f,OroBopHUA GoHA,;

5. 0o 15 % B paepvBaTMBHU GUHAHCOBM
MHCTPYMEHTH, BKNOYUTESTHO
€KBMBANIEHTHW HA TAX  MHCTPYMEHTH,
33a4b/KEHUATA MO KOMTO MoraT ga b6baaT
M3NBAHEHU 4Ype3 napuyHO nAnallaHe,
TbpryBaHW Ha peryavpadHu nasapu no un.
38, an. 1, 1.1-3 ot 3AKUCAMKH;

6. o 10% B ganose (akuuun) Ha gpyrm
KOJIEKTUBHU UHBECTULIMOHHU CXeMU n/unm
Ha Apyrn npeanpuATMA 33 KOJEKTUBHO
WHBECTUPAHE, KOUTO OTroBapAT Ha 4yn. 38,
an.1, 1.5 ot 30KNCANKWK;

7. Jo 10% B Hackopo wu3gageHu
NPexBbpAAeMN LLEHHU KHUXKA, B YCNOBUATA
Ha YNATO eMUCUA e BKIOYEeHO NoemaHe Ha
3a4b/KeHVe aa ce MCKa AOonyCKaHe, U B
CPOK, He no-Ababl OT efHa roguvHa oOT
n3gaBaHeTo UM, ga 6baaT AonycHaTU A0

TbproBua Ha oduumaneH nasap Ha

¢doHaoBa 6opca WAM Ha Apyr peryavpaH
nasap, GYHKUMOHMPALL, PeaoBHO, NpU3HaT
n Ny6MYHO A0CTbNEH, KOUTO Ca BKIOYEHMU
B CNUCbK, opobpeH OT KomucmaTa no
npeanoXKeHme Ha 3aMECTHMK-
npeacepatend, WAM ca npeasuaeHn B
npasmaaTa Ha A4OroBOpHUA GoHA;

8. Oo 10% B Agpyrn [gonyctumu
cbrnacHo uyn. 38, an. 1 ot 34AKUCAOMKU
npexsbpaaemm LEeHHH KHUXKA "
WHCTPYMEHTM Ha NapUYHMA Nasap;

9. o 10% B npexsBbpaAemMn LEHHU
KHUXa U MHCTPYMEHTM Ha NapuyHKUA nasap
M3BbH TE€3M no yn. 38, an. 1 ot
30KNCAMKU;

10. He no manko ot 2% BbB BNOroBe B
KPeaUTHU  WMHCTUTYUMKW, NAaTUMKU  NpuU
NOWCKBAHE WAM NPU KOWUTO CblLEeCcTBYBa
npaBoTo Aa 6bAaT W3TErneHW no BCAKO
Bpeme, U € AaTa 40 Nagexk He noseye oT 12
meceua. KpegutHute UHCTUTYUMKM B TpeTa
AbprkaBa Tpsbea Aa cnaseaTt npasuna M ga
ca 0beKT Ha Haasop, Kouto KomucusaTa 3a
dUHaAHCOB Haa30p € onpeagennna  3a
€KBMBAJIEHTHM HA Te3MU CbINACHO MPABOTO

Ha EBponeinckns cblos.

MN360pbT Ha GUHAHCOBM MHCTPYMEHTM CE€ OCHOBABa Ha aHa/IM3MPaHE Ha OYaKBAaHOTO UM
6baewo npeacrtaBaHe - pe3yaTaT OT NPUHAANENKHOCTTa MM KbM Pas/IMdHU CEKTOPMU Ha
nasapa, pasnnMyHaTa UM CTPYKTYpPa, Pa3/IMYHUTE EMUTEHTU U EMUCUN.

MN360pbT HA eMUTEHTU, B KOUTO We ObAe MHBECTUPaAHO, HAMA Aa 6bae orpaHuyeH A0
roNemumHaTa UM nasapHaTta Kanurtaamsauua Ha OTAe/IHUTE EMUTEHTU U TEXHUTE eMUCUM, a
we 6bae onpeaeneH egMHCTBEHO OT NOTEHUMANA HAa eMUTEHTa Aa AONPUHECe 3a NOCTUraHe

Ha MHBECTULIMOHHUTE Lenun Ha doHAa.

PasnpeseneHNeTo Ha MHBECTULIMUTE MO AbP)KABM LLLE 3aBMCU OT KOHKPETHOTO NpeacTaBAHe
Ha TbpryBaHMTe Ha BopcuTe aKLMM M OLEHKaTa 3a MOTEHLMANA Ha PacTeX Ha KOHKPETHUTe

no3nymu.

®PoHADBT He N1IaHMpPa Aa NOCTaBU OFPAHNYEHMUA OTHOCHO MUHUMATHUA U MaKCUMANHUA Gpoi
Ha emucumTte, KouTo TpAbBa Aa 6bAAT BKAOYEHM B nopTdenna npes nepuoga Ha

bYHKLMOHUPAHETO My.
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MHBeCcTMUMUTE B LEHHU KHUXKA C PUKCMpaH [oxon Wwe 6baaT M3BbPLBAHM C Len
noaabpKaHe Ha IMKBMAHOCTTA M B MOMEHTM Ha Na3apHa HecTabuaHoCT.

doHABLT We noaabpXKa AUKBUAHM Cpeactsa, ¢ ornen 6e3npobiemHo ob6CNy)KBaHe Ha
06paTHOTO U3KyNyBaHe Ha AAanoseTe Ha ¢oHAa.

Korato YnpasnsBawoTo [pyKecTBo CYMTa, Ye ca Hanuue popcmarkopHu obcToaTencrsa,
HafaralM 3aluTHa cTpaTerns, aktmeute Ha ®oHaa moraT ga 6baaT TpaHchopmuparu bes
orpaHuyeHue B 6aHKOBU AEeNO3UTH.

®POHABT He BKAOYBA CTUMYAMN 33 E€KOJIOFMYHU MU COLMANHU XapaKTEPUCTUKKU, CbobpasHO
PernameHT (EC) 2019/2088 Ha EBponeiickua napnameHT n Ha CbBeTa oT 27 HoemBpu 2019
rogMHa OTHOCHO OMOBECTABAHETO Ha MHGOPMALMA BbB BPb3Ka C YCTOMYMBOCTTA B CEKTOPA HA
duHaHcoBUTE yCayru.

®doHABT HAMA 33 Len YCTOMYMBU MHBECTUUMMU, cbobpasHo Pernament (EC) 2019/2088 Ha
EBponeickma napnameHT u Ha CobBeta oT 27 HoemBpu 2019 rogmHa OTHOCHO
ONOBECTABAHETO HAa MHPOPMALMA BbB BPb3Ka C YCTOMYMBOCTTA B CEKTOPA Ha PMHAHCOBUTE
ycnyru.

Zpyau uHBECMUUYUOHHU cCmpamez2uu U mexHuKu
XeodxcupaHe

3a nocTuraHe Ha MHBECTULMOHHUTE Lenn Ha ®oHaa, YNpaBnaBalLLoTO APYKECTBO MOXKe Aa
npuaara v NoAXoAAWM CTpaTerMm n TeXHUKK 3a nNpeanasBaHe OT NasapeH, BaayTeH U Apyru
PUCKOBE KaTo CK/OYBA CAEMKM C onuuu, GproubpcK, cyanose n apyrn aepusatu. Caenkure ¢
[lepuBaTH ca CBbP3aHWN C Pa3/IMYHM U MO - BUCOKN PUCKOBE, OTKOIKOTO MPU TPAAULMOHHUTE
MHBECTULMU. HAMA CUTYPHOCT, Ye NoA06HN CAENKN N TEXHUKM, aKo 6bAaT OCHLLECTBEHMU, Lie
6baaT ycrnewHn. Bb3MOXKHOCTTa 33 M3MOA3BaHE Ha MOCOYEHMUTE CTPATErMM U TEXHUKU MOXKe
Aa 6bae orpaHMYeHa OT NasapHUTE YCN0BMA, KAKTO M OT peryiaTMBHUTE U3UCKBAHUA.

Peno Céenku

YNpaBnaBaloTO APYXKECTBO HAMA A3 M3M0/3Ba TEXHUKM W WMHCTPYMEHTU, CBbP3aHU C
NPexBbpAAeMM LEHHU KHUXKA M WMHCTPYMEHTM Ha napuyHMsa nasap 3a edeKTMBHO
ynpassieHne Ha nopTtdelina Ha PoHAa, B pe3ynTaT Ha KOUTO e Nosly4aBa Kato obesneyeHne
aKTUBM.

NHBecmMUyuOHHU 02paHU4YeHUA

¢OH,CI|'bT HE MOXe Oa NHBECTUPa noBeYye OoT 5 Ha cTO OT aKTUBUTE CU B npexsvpaaemun LeHHU
KHW>Xa NN B UHCTPYMEHTU Ha NapUYHNA Na3ap, nsgageHn ot eaHo anue.

YNpaBnABalLOTO APYKECTBO MOXKe Aa uHBecTMpa Ao 10 Ha cTo oT akTmeute Ha PoHaa B
NPexXBbpaAeMU LLEHHUN KHUXA UAN B MHCTPYMEHTU HA NapuyHMA nasap, n3gageHu ot eaHo
nye, camo npu ycnosume Yye obuiata CTOMHOCT Ha MHBECTULUMUTE B AKLATa, BbB BCAKO OT
KOWUTO Ca MHBECTMPAHKM NoBeYve OT 5 Ha CTO OT akTuBUTe Ha PoHaa, He Hagsuwaea 40 Ha
CTO OT akTuBUTE Ha PoHaa. OrpaHUYEHMETO NO U3PEYEHNE NMBPBO HE Ce npuaara OTHOCHO
B/lOroBeTe B KpeaAUTHU UHCTUTYLMU, BbPXY KOUTO Ce OCbLUeCcTBABA NpyaeHumaneH Haasop,
KaKTO U KbM CAE/KUTE C M3BbHOOPCOBO TbpryBaHU AepmuBaTUBHU GUHAHCOBU UHCTPYMEHTHU
C T€3U UHCTUTYLUMMN.
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doHABLT He MOoXe Aa npuaobusa nosedye oT 10 Ha cTo OT akuuute 6e3 NpaBo Ha raac, or
obAnraumMmnTe UAM 4PYrv AbArOBU LEHHU KHUXKA, U3A3a4EHM OT e4HO NIMLeE.

®doHADBT He Moxe ga npuaobuBa noseye 25 Ha CTO OT ASN0OBETE Ha eAHA M Cblua
KONIEKTMBHA MHBECTULUMOHHA CXeMa UAN APpyro npeanpuAaTUe 3a KONEKTUBHO MHBECTUPAHE,
KOeTO OTroBapA Ha U3UCKBAHMATA Ha yn.4, an.1l ot 3SAKNCAMKN.

yl'lpaBl'IﬂBaLLI'OTO APYyXKeCTBO HE MOXe Oa UHBECTUPA noBeve OT 20 Ha CTO OT aKTUBUTE Ha
cDOH,CI,a BbB B/IOroge B €4HAa KpeauTHa WUHCTUTYLUUA. er,ﬂ,MTHMTe MHCTUTYUUNN B TpETa
AbpiKaBa Tpﬂ6Ba Aa Ccna3eaTt npasuiaa U Aa Ca 06eKT Ha HaA30p, KOUTO 3aMeCTHUK-
npegcenatenAt CMATa 3a EKBUBANNIEHTHU Ha T€3U Cblr1aCHO NPaBOoOTO Ha EBpOI’Iel‘aCKMﬂ Cblo3.

HesaBncMmo OT nocoyeHuTe OorpaHn4YeHnAa, AOroBopHUAT CI)OH,CI| HE MOXe [Aa KOM6MHMpa
MHBECTMUNNTE B NpexBbpaaemMmn UEHHU KHUXA WUAN UHCTPYMEHTU Ha NapuUvHUA nasap,
n3gageHm ot egHo nnue, BNAOroseTe npu 1oBa NUE, KakKTO U eKCNO3NUMATA KbM CbLOTO
anue, BB3HWKHaNA B pPe3ynTat Ha CAEeNKU C M3B'bH60pCOBO TbpryBaHn nAepumBaTuBHU
d)MHaHCOBM MHCTPYMEHTHN, KOraToO B PE3YNTAT HA TOBA KON\6MHVIpaHe o6u.|,aTa CTOMHOCT Ha
Te3n MHBecTMuMm We Hagsmnwm 20 Ha CTO OT aKTUBUTE my.

Mpy HapyweHMe Ha WHBECTUUMOHHUTE OrpaHMYEHUs MO MPUYUHM WM3BBH KOHTPO/NA Ha
YnpaBnaBalLoTO APYKECTBO WAM B pe3ynTaT Ha yNparkHABaHe MNpaBa Ha 3anucBaHe,
[LOroBOpHUA GOHA, NPUOPUTETHO, HO HE MNO-KbCHO OT LWEeCT mMeceua OT Bb3HMKBAHE Ha
HapyLlWeHMeTo, Ypes CAENKM 33 npodakba npuserkaa akTueMTe Ha PoHOA B CbOTBETCTBUE C
MHBECTULLMOHHUTE OrpaHMYEHUs, KaTo OTYMTA MHTEPECUTE Ha NpuTexaTennTe Ha asnose. B
CNly4auTe Ha Bb3HWKBAHE Ha 06CTOATENCTBA MO M3pP. NbPBO YNPaBAABALLOTO APYHKECTBO €
ANBXKHO B 7-4HEBEH CPOK OT M3BbPLUBAHE HA HapyLEHMETO A3 YBeAOMW KOMMUCUATA, KaTo
npepoctasn MHGOpPMaLMa 3a NPUUMHUTE 32 Bb3HUKBAHETO MYy U 33 NpeanpueTuTe MepKku 3a
OTCTpaHABaHeTO My. MHbOpMaumsa 3a NpeanpueTuTe MepKM No NPeaxoLHOTO U3pPEeYeHUe He
ce NpeACTaBs, ako HAapPYLIEeHUETO e OTCTPAaHEHO A0 NpeacTaBAHe Ha yBEAOMIEHMETO.

M3uckeaHuUs 3a AUKBUOHOCM

DoHADBT € ANbXKEH Aa MHBECTUPa B JIMKBUAHM MNPEXBLPAAEMMU LEHHM KHUXKA U OpYyrU
NNMKBNAHU ¢puHaHcoBM akTueu no 4yn.38 3OKUCAMKWN, Kakto M Aa noaabp)ka TaKaBa
CTPYKTypa Ha aKTUBUTE M MACMBUTE, KOATO Aa MY MO3BOAABA A2 WM3NbJHABA BbB BCEKM
MOMEHT 3aAb/IKEeHMATa CUM NO 06pPaTHOTO W3KynyBaHe Ha paAnoseTe. B [pasBunaTta 3a
ynpaBneHne Ha ANAMKBMAHOCTTAa Ha @PoHAa ce noco4ysBaT MNPUHUMOUTE U METOAMTE Ha
ynpasneHune, KakTo M npasaTa U 3a4b/IKEHMATA Ha iNLaTa, OTFOBOPHM 3a YNpPaBAeHMeTo,
OTYETHOCTTA M BbBTPELIHUA KOHTPON BbPXy AuKBuAHoctTa. Pasgen Il ot Hapepba 44
onpenena Ha KakBM ycnoBuA Tpabea ga oTroBapAT (GUHAHCOBUTE WMHCTPYMEHTU U
WHCTPYMEHTUTE Ha NAapPUYHMA, B KOUTO MOXKe Aa MHBecTnpa JoroBopHUA GoHA.

Apyau oepaHu4yeHusA
Mpu ynpasneHune Ha AP ,Tekcum KomoauTtm Crpategkun”, YnpaBnasaloTo [py»KecTBo Lie

CcnasBa BCUYKU HOPMATUBHU M3UCKBAHWUA M OrPaHMYEHUA, BKAOUYMTENHO onpeaeneHute c
peweHna Ha KPH. YnpasnssawoTo [pyKecTBo He MOXKe Aa NPOMEHs npeameTa Ha AeUHOCT
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Ha dPoHaa unn ga B3ema pelleHne 33 HeroBoTo NpeobpasyBaHe No APYr HA4YMH, OCBEH Ypes
CVBaHE U B/IMBaHe.

YnpasnasawoTo [py)KecTBo, KakTo M [eno3uTapsaT, Korato AencTBaT 3a CMeTKa Ha
JorosopHusa PoHA, He MoXe [Aa faBa 3aemn uam pga obesnevaBa WAWM rapaHTMpa
3a4b/IKEHUA HA TPeTU anua ¢ umyllectso Ha PoHpa. TakuBa pgeicteus buxa buam
HeaeNCTBUTEIHM CIPAMO NpUTEXKaTeINTe Ha AAN0BeE.

YnpasnagawoTo [pyKecTBo HAMA NpaBo U 4a U3N0A3Ba U 3as1ara umywectsoto AP , Tekcum
Komogutn CrpatesKn“ 3a MOKpMBaHE HA CBOM 3a4b/IKEHWA, KOUTO He Ca CBbP3aHM C
ynpaB/ieHMETO Ha AeMHOCTTa Ha PoHAa.

[eno3unTapaT He OTroBapA 3a 3a4b/IKEHMATA CU KbM CBOUTE KPEAUTOPM C aKTMBUTE Ha
LorosopHua ¢oHa,

AKTUBUTE, BbPXY KOUTO [leno3ntapAaT OCblLEeCcTBABA NONeYynTencka AemHOCT, He moraT Ja ce
n3nonssart ot [enos3utaps UAM OT TPETO /iMUe, Ha KOeTo e AefierMpaHa nonedyutesncka
byHKUMA, 33 TAXHA CMeTKa. M3noa3BaHe No CMUCb/Aa Ha NPeAX0AHOTO M3pedYeHne BKIoYBa
BCAKaKBM CAEMKN C aKTUBU MO/, MONEUYUTENCTBO, BKAIOUYMTENHO MPexBbpsHe, yupeaasaHe Ha
3anor, npogakba 1 AaBaHe Ha 3aeMm.

He ce ponycka nNpuWHYAWTENHO W3NbAHEHWE M y4ypeasBaHe Ha obe3neyeHUs BbHPXY
napuyHuTe cpeactBa M (GUHAHCOBUTE MHCTPYMEHTM Ha doHZa 3a 33a4b/KeHMA Ha
yNpaBAsBaLLOTO APYKECTBO UM Ha [enosuTaps.

YnpaBnsBalwWoTO APYKECTBO, AEMCTBALLO 33 CMeTKa Ha PoHAa (M Ha BCUMYKM ynNpaBasBaHM OT
HEro KONEKTUBHU WHBECTULMOHHN CXeMU WAM APYrM NpeanpuaTMA 3a  KOJMIEKTUBHO
MHBECTMPAHE), HE MOXe Aa NpuaobuBa akUMM C NPaBO Ha r1ac, KOMTo bMxa My NO3BOIUAK
[a YNpaXHABA 3HAYMTE/NIHO BAWAHWE BbBPXY YMNPaABAEHUMETO HA EMUTEHT. 3HaUYUTENHO
BAWAHME MO CMUCbAA HA MPEAXOAHOTO M3PeYeHWe e Haauue B CyYauTe Ha MPAKO UM
HenpaKo nputeskasaHe Ha 20 Ha CTO MAKM NoBedye OT rnacoseTe B 06WOTO cbbpaHMe Ha
€MUTEHT, onpeaeneHn CbriacHo Yn. 145 n 146 ot 3akoHa 3a Ny6AMYHOTO npeadsiaraHe Ha
LEeHHU KHMXKaA.

Mpaeuna 3a oyeHKa Ha akmueume u nacusume
OueHKa Ha akTusuTte

B CTOMHOCTTa Ha aKTMBUTE Ce BK/OYBA CTOMHOCTTA Ha BCEKU eAuH OT npuTexaBaHuUTe OT
®oHaa aKtMBM no 6anaHca KbM AataTa Ha M3rOTBAHETO Ha OueHKaTa. PuHaHcoBUTe
WHCTPYMEHTU Cce BMMUCBAT, CbOTBETHO OTNMUCBAT OT GanaHca Ha PoHAA M 3anoysBaT Aa ce
OLLEHAT OT AaTtaTta Ha caenkata. Mpu NbpBOHaYanHO NpuaobueaHe (NPU3HABaHE) HA aKTUB,
OLEeHKaTa Ce U3BbpLIBA MO LEeHAa Ha HeroBotTo NpuaobuBaHe,KoATO HE BKIKOYBA Pa3XOHTE O
OCBIIECTBIBAHE Ha caenkara. [1pn nocneaBallo OUeHABaHE HA aKTMB, OLLEHKaTa Ce M3BbPLUBA
O CTpaBe/IIMBa CTOMHOCT U M0 CbOTBETHUA pef M HauyuH, onpegeseH B paBuaata 3a oueHKa
Ha nopTdeinna M 3a onpeaensHe Ha HeTHaTa CTOMHOCT Ha akTuBMTe Ha AP ,Tekcum
Komoautu CtpaTteaxun“ (Mpasunata 3a oueHka Ha ®oHAa), Npu cna3BaHe Ha M3MCKBAHUATA
Ha MexayHapogHute CuyetoBogHu CTaHOApPTW, HOPMATMBHUTE aKTOBE M YKA3aHUATA Ha
Komucumarta, upes npunaraHe Ha cnegHuTe MeToam:
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1. CnpaBea/ivBa CTOMHOCT HA LLEHHW KHUXKA M MHCTPYMEHTM HA NApUYHMA Nasap, EMUTUPAHU
oT Penybnvka Bbarapus B cTpaHaTa, TbpryBaHW Ha MecTa 3a TbproBusA NPKW akTMBEH Nasap, ce
onpeens Bb3 OCHOBA HA CPeAHOAPUTMETMYHATA OT LieHuTe "Kynysa" 3a nocneaHuns paboteH
[leH, 065IBEHN OT He MO-Masiko OT ABaMa MbPBUYHU SUNBPU HA AbPXKABHU LLEHHWU KHUXKa. B
Clyyait, ye LeHaTa e U34YMCAEeHa Ha OCHOBATa Ha NpeAacTaBeHM BPYTHU LEHU OT NbpPBUYHUTE
AWNBPU, TA Ce M3MN0/3Ba NPAKO 3a NpeoLLeHKa. Mpu ycnoBue, Ye LeHaTa e YMCTa, Ha OCHOBaTa
Ha IMXBEHUTE XapPaKTEPUCTUKN MO NEPUOLMUYHOCT U PABHULLE HA IMXBEHUTE KYMOHU, TA ce
npeobpasysa B bpyTHa M cnes ToBa ce M3MN0/13Ba 3a NPeOoLEHKa.

2. MNpun HEBB3MOXKHOCT Aa ce NpuaoKu T. 1 ce npunarat nocnefoBaTeNHO:

2.1. B cnyyald, Ye HAMaA CKNOYEHM CAENKM B OEHA HA OUEHKaTa, ce onpeaensa uUeHa Ha
3aTBapAHE UKW APYr aHaNOrM4YeH noKasaTen, onoBecTABaH Nyb6AMYHO OT MecTa 3a TbProsusa
3a Hall - 6An3KuA paboTeH aeH ot 30- AHEBHMA Nepuoa, NPeAXoXKAall AeHs Ha OLEeHKaTa.

2.2. B cnyyauTe, Korato He ce NPOBE)/Ja TbProBMa Ha MecTa 3a TbProsua B paboTHM 3a
CTpaHaTa AHM, Ce B3MMa LieHaTa Ha 3aTBapsAHe 3a [IeHA Ha nocnegHaTa TbProBCKa cecwus,
npeaxoxaall, AeHA Ha OueHKaTa. B c/iyyam 4ye HAMA CKAOYEHU CcOeNKUM B AeHA Ha
nocnefHaTa TbProBCKa cecus, NpeaxoXKaall, AeHs Ha OLeHKaTa, LeHaTa ce onpeaena no
LEeHa Ha 3aTBapsHe WAWM ApYr aHa/NorM4YeH nokasaTtes, onoBecTABaH Nyb/iMYHO OT MecTa 3a
TbprosuaA 3a Ha 61n3kMA aeH oT 30 - AHEeBHUA Nepuoja, NpeaxoXKaall [eHA Ha OLEeHKaTa,
KaTo ce OTYMTa U HaTpynaHaTa nxBa 3a nepuoaa.

2.3 Tlpn HEBBb3MOXKHOCT fJa ce nNpuaoxum T. 2.1. n 2.2. ce U3N0N3BA METOAbLT Ha
OVUCKOHTUPAHUTE NapUYHU NOTOLM.

3. CnpaBegnmBata CTOMHOCT Ha emuUTMpaHUTe oT Penybnavka Bbarapua UeHHU KHUXKa U
MHCTPYMEHTU Ha Napu4YHMA nasap B 4Yy)KOWMHA, KaKTO U u3gapeHuTe OT Apyra AbpiKasa
YseHKa U TpeTa AbprKaBa LEHHU KHMMXKA M UHCTPYMEHTM HA NapUyHMA Nasap, TbpryBaHu Ha
MecTa 33 TbProBuMaA NP akTUBEH Masap ce onpegena:

a) no ueHa "Kynysa" npw 3aTBapsiHe Ha nas3apa 3a nocnegHus paboteH AeH, obsBeHa B
€/IeKTPOHHa cUcTema 3a LeHoBa MHbopmaums;

6) no ueHa "KynyBa" npu 3aTBapsHe Ha nasapa 3a nocaeaHua paboTeH AeH, obABeHa B
€/1eKTPOHHA cUCTeMa 3a LieHoBa MHbOpMaLUSA, B C/lydald Ye MACTOTO 3a TbProBus He paboTu
B AEHA Ha OLEHKaTa;

B) B C/y4al 4ye LeHaTa, M34YMcneHa cbrnacHo bykea ,a” un ,6”, e 6bpyTHa, TA ce M3N0N3Ba
NPAKO 3a npeoueHKa. lNpu ycnoBue, Yye LEHaTa € YMCTa, Ha OCHOBATa Ha JINXBEHUTe
XapPaKTePUCTUKM NO NEPUOAUYHOCT N PaBHULLE Ha INXBEHUTE KYMOHMK, Ta ce npeobpasysa B
6pyTHa M cnen ToBa Ce U3NON3Ba 3a MPEOLIEHKA.

r) Mpn HEBB3MOXKHOCT Aa Ce MPWU/IOXNKAT FOPEONUCAHUTE HAYMHM 3@ OLEHKA Ce M3Mo/s3BaT
npasmnaTa oTT. 2.

4. CnpaBegnunBaTa CTOMHOCT Ha BBATAPCKU M YyXKAECTPAHHM aKUMM U NpaBa, AONyCcHaTU A0
AW TbPryBaHW Ha peryivMpaH nasap Wau Apyro mMAcTo 3a Tbprosua B Penybanka bbarapus,
ce onpepens:
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4.1. Mo ueHa Ha 3aTBapAHe MAM APYr aHAJIOTMYEeH MoKasaTes, ONoBeCTABaH I'Iy6l'IM‘-IHO KbM
A€eHA Ha Ol eHKaTa OT MeCTa 3a Tbprosna nam B 60pCOBMF| 6roneTuH.

4.2. Mo ueHa Ha 3aTBapsAHe WUAW APYr aHAZIOTMYEH MOKa3aTesn, ONOBECTABAH NyHANYHO KbM
AEHA HA OUEHKATa OT MeCTa 3a TbProBuA, OT KOMTO 33 CbOTBETHUA AEH € U3TbPryBaH Hau-
ronam obem nNpexsbp/AeMU LLEHHU KHUXKA U MHCTPYMEHTU HA NAPUYHMA Nasap B CayyauTe,
KOraTo Te ca AONyCHATK 40 TbProBMs Ha NOBeYe OT e4HO MACTO 3a TbProsuA.

4.3. AKO He MOoXKe ga ce NpuaoxXn 1. 4.1. n 1.4.2, ueHaTa Ha aKUMUTE, CbOTBETHO HA NpasaTa
€ LeHaTa Ha 3aTBapsaHe AN Apyr aHa/NornMyeH nokasaTe 1, ONoBecTABaH Nyb6/IMYHO OT MecTaTa
33 Tbprosma 3a Han-6amnskuA aeH ot 30-4HEBHMA Nepuoa, NpeaxoXKAall, AeHA Ha OLEeHKaTa,
32 KOWTO MMa CKAYeHW cpenku. B cnyyan, ye B npepxogHua 30-gHeBeH nepuog €
M3BbLPLBAHO YBE/IMYEHME HA KanuTana WUAM pasgensaHe Ha aKUMMTE HA eMUTEHTa Wan e
06ABEHO M3NnalaHeTo Ha AMBUAEHT, LeHaTa Ha 3aTBapsHe NO M3peyeHue NbpBO ce
KOPUIMpa CbC CbOTHOLIEHMETO Ha YBE/IMYEHUE HA KanuTana, CbOTBETHO HA pasgenAHe Ha
aKuMnUTEe UKW pasMepa Ha AMBUAEHTA, aKo Hal-6AM3KMA geH npes3 nocnegHua 30-gHeBeH
nepuog npean gataTta Ha OUEHKaTa, 33 KOWTO MMa CK/OYEHU COENKN, e Npean AeHA, cnes
KOMTO NpuTeXaTenute Ha akuMuM HAMAT NpaBO Aa Y4acTBaT B YBE/IMYEHMETO HA KanuTana,
CbOTBETHO AEHA Ha Pa3feNAaHETO UM AEHA, OT KOWTO NPUTEXATENNTE Ha aKkuMW HamaT
NpaBo Ha ANBUAEHT.

5. Mpn HEBB3MOKHOCT Aa Ce NPUAOKAT HAUYMHUTE 32 OLLeHKa Ha akuMu no T. 4. KAKTO M 3a
aKUMUTe, KOUTO He ce TbpryeBaT Ha peryaMpaHu nasapu MamM Apyrn mecta 3a TbpProsus,
cnpaBeA/ivBaTa CTOMHOCT Ce onpeAena ype3 MocAefoBaTe/NIHOTO MpuaraHe Ha cnegHuTte
meToam:

- MeTo4 Ha CbOTHOLWEHUNETO LEHA - ne4yanba Ha ApyXKecCTBa aHa/103MU,
- MeTo4 Ha HETHAaTa 6anaHcoBa CTOMHOCT Ha aKTUBUTE U
- MmeTod Ha ANCKOHTUPAHUTE HETHU NAPUYHN NOTOUMN.

Tesn meToan ce npunarat B NOCAeAOBATENHOCTTA, B KOATO Ca OMWCAHM MO - rope, npu
YyCNoBME, YE NOCOYEHUAT HA MbPBO MACTO METOA HE MOXKe Aa 6bae n3nonssaH. Team metoam
3a onpegensHe Ha CnpaBeA/iMBaTa CTOMHOCT Ha LEHHUTE KHMXA moraT ga 6baar
KOpUrMpaHn ¢ KoedpuumeHTn, obocHoBaHM Ha 6as3ata Ha [AaHHM U 06cTOATENCTBA,
NPeAcTaBAABAWM CbOTBETHO pPasKpUTa BbTpelwHa WHPopmauusa No CMUCbAA  Ha
AEeNCTBALLOTO 3aKOHO4aTE/CTBO.

6. B cnyyaute Ha npuagobuBaHe Ha npaBa OT OAAEHO APYMKECTBO MPU YBE/NMYEHME Ha
KanuTana ypes eMUCUs Ha aKkuuK ce Npu3HaBa B3eMaHe (Ha npaBa) OT AaTaTa, OT KOATO
NPUTEXKATEINTE HA aKUMKU B APYXKECTBOTO HAMAT NPaBO A3 MNoJyyaT npaBa 3a 3anMcBaHe Ha
aKuMKM OT yBE/IMYEHNETO Ha KanuTana (aartaTta, cnen, KOATO CKAKUYEHU CAENMKU C aKUUUTE He
Bb34eMCTBaT BbPXy NPaBOTO 33 NpuaobuBaHe Ha npaBa), A0 AaTaTa Ha PerucTpypaHe Ha
npaBaTta B JenosutapHaTa WMHCTUTYuUmA. CTOMHOCTTa Ha B3eMaHeTo ce M3YuCAABa Ha
ocHoBaTa Ha ¢opmyna, cbrnacHo lMNpaBunata 3a oueHka Ha PoHaa.
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OT pgaTaTa Ha perncTpauma Ha npaBaTa B AENO3UTApHaTa MHCTUTYLMA, CbLLMTE Ce NPU3HaBaT
KaTo aKTMB B NopTdeina no ueHa onpegeneHa no popmyna, cbrnacHo Mpasunarta 3a oueHKa
Ha ®oHpa.

6.1 MNMpn HEBB3IMOXKHOCT Aa Ce NPUAOXKAT HayMHUTE 33 oueHKa no T. 4. crnpaBegnvsaTa
CTOMHOCT Ha npaBa ce onpegensa NO LeHa, NpeacTaBAABalla Pa3/IMKa Mexay LeHaTa Ha
CblLLLECTBYBALWIMTE AKUMW HA AOPYXKECTBOTO, ofpenesieHa cnopes WM3MUCKBaHMATa Ha T. 4
CbOTBETHO T. 5 U eMUCMOHHATa CTOMHOCT HA HOBUTE aKLMW OT YBE/SIMYEHMETO Ha KanuTana,
YMHO€eHa No CbOTHOLWEHMETO Ha 6poA aKLMKN B e 4HO NpaBo.

6.2. OT AaTaTa Ha 3anNnCBaHeE Ha akUunTe B PE3YNTAT HA YNPaXKHABaHE Ha NpaBaTa 40 AaTaTa
Ha pPerncTtpupaHe Ha yBE/INYEHUETO Ha Kanutasa U BNUCBAHETO MY B AENO3UTAPHATA
MHCTUTYUMNA 3aNMUCaHUTE aKUUN Ce OTPa3ABAT KAaTO B3EMAHE, KOETO Ce d)opN\Mpa, KaTo 6pOﬂT
Ha 3aMMUCaHUTE aKUMUN Ce€ YMHOXN NO CymaTa OT CTOMHOCTTA Ha €4HO NpaBo No nocnegHata
OUEeHKa npean 3annMcCBaHETO Ha aKUuMUTe, pasgesieHa Ha 6pOFI akunnm B €4HO npaso U
€MMUCMOHHATa CTOMHOCT Ha efHa akuma. OT gataTta Ha 3anMcBaHe Ha aKuuuTe B PE3YANTAaT Ha
ynpa*xHABaHE Ha NpaBaTa A0 AaTaTa Ha 3anialllaHe Ha EMUCUOHHATA UM CTOMHOCT Bb3HMKBA
3a4b/IKEHNE KbM APYHKECTBOTO — EMUTEHT.

6.3. OT gataTa Ha BNXUCBAaHe Ha HOBUTE aKUWMM B AeNO3UTApHATa MHCTUTYUMA A0 AaTaTa Ha
BbBeXAaHe 33 TbProBMs Ha CbOTBETHOTO MACTO 33 TbProBUA HOBUTE aKLUMKU Ce NPU3HABAT NO
LeHa, usuncneHa no ¢opmyna, cbabprkawa ce [MpaBunata 3a oueHKa Ha PoHga. Cnepg
BbBeXAaHe 33 TbProBMA Ha CbOTBETHOTO MACTO 33 TbProBUA HOBUTE aKLMKM CrpaBeaMBaTa
MM CTOMHOCT ce onpeaens CbrlacHO MeToAUTE 3a OLLeHKA Ha LEeHHW KHUXKA, TbPryBaHW Ha
peryanpaH nasap uam Apyro MsCcTo 3a Tbprosus.

6.4. B cnyyaute, B KOUTO ce NpMAOBUBAT aKUMKN OT aKLMOHEPHO APYMKEeCTBO BC/AeACTBME Ha
NbpPBUYHO NYBAMYHO NpeanaraHe, akuumUTe ce NPU3HaBaT OT AaTaTa Ha perncrtpaumarta UM B
AenosuTtapHaTa MHCTUTYUMA (OT pAaTaTa Ha 3anuMcBaHe Ha akuuuTe [0 [AaTata Ha
perucTpaumsaTa UM B AenosutapHaTa MHCTUTYUMA 3anmMcaHUTe aKuum ce oTpassasaT KaTo
B3emaHe B pa3Mep, paBeH Ha nsaTeHaTa eMUCUMOHHaA cToMHOCT). CnpaBeainBaTa CTOMHOCT Ha
akuuuTe OT AaTaTa Ha pernctpaumata MM B Aeno3uTapHata MHCTUTYUMA OO0 AaTtata Ha
[ONYCKaHe Ha aKuuuTe 3a TbProBMs Ha CbOTBETHOTO MACTO 3a TbProBuA ce onpeaensa no
LleHa, paBHa Ha cymaTa OT eMUCMOHHATa CTOMHOCT Ha eAHa akumA. Chen BbBeXAaHe Ha
aKuuuTe 3a TbProBMA Ha CbOTBETHOTO MSACTO 3a TbProBMA CnpaBeasiMBaTa MM CTOMHOCT ce
onpeaensa CbracHO MEeTOANTE 3a OLEHKA Ha LLeHHUTE KHUMKA, AONYCHATU 40 UM TbpryBaHu
Ha peryivpaH nasap Uam gpyro MAcTo 3a Tbprosums.

MpeaxogHUTe NpaBuaa ce NpMAaraT CbOTBETHO M MPW 3anucBaHe Ha aKLMK OT HenybanYHO
aKUMOHEPHO A PYKEeCTBO, 32 KOUTO He ce NpeABUXKAa Noc/ieaBalla PerncTpaLma 3a Tbproeumsa
Ha perynvpaH nasap wauM Apyro MACTO 33 TbproBuA (AOKO/IKOTO TOBa € AOMYyCTUMO OT
npasunata Ha ®oHAa), KaTo OT paTaTa Ha 3anNMcBaHe Ha aKuuMuMTe [0 BMNWCBaHe Ha
YBE/IMYABAHETO HA KanuTana B TbProBCKMA PErncTbp 3anMcaHUTe aKLMU Ce OTPasnBaT KaTo
B3eMaHe B pa3mep, pPaBeH Ha NiaTeHaTa eMUCUMOHHA CTOMHOCT, a cnej AaTtaTa Ha BNUCBaHe
Ha YBE/NMYABAHETO HA KanuTana B TbProBCKMA PErucTbp, CnpaBeasvBaTa CTOMHOCT Ha
aKkumuTe ce onpeaens no pega Ha 1. 5 no-rope.
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6.5. B cnyyaute, B KOUTO ce NpuaobuBaT akuMM NpU ydypensBaHe Ha HOBO aKLMOHEPHO
[PY*KECTBO, aKUMMUTE Ce OLEHABAT MO EMUCUOHHATa UM CTOMHOCT 40 AaTaTa Ha AOMNycKaHe Ha
aKumMuTe 3a TbProBMA Ha CbOTBETHOTO MACTO 3a Tbprosusa. Cnes BbBeEXAAHE Ha akUMUTe 3a
TbProBMa Ha CbOTBETHOTO MSACTO 33 TbProBuWA CrnpaBeasiMBaTa UM CTOMHOCT ce onpeaens
CblrNacHO MeToAMTE 33 OUEHKA Ha UEHHW KHUXKA, OONyCcHaTUM A0 WAM TbpryBaHW Ha
perynvpaH nasap Uam gpyro MAcTo 3a Tbprosus.

B cnyyair, ye ce 3anncBaT akUMM NpU yupeasaBaHe Ha HOBO aKLMOHEPHO APYHKECTBO, 38 KOUTO
He ce npeaBuKaa rnocjaeaBalwa perucTpauma 3a TbproBma Ha peryampad nasap wuau apyro
MSACTO 3a TbProBus (4OKONKOTO TOBa € A0MNYyCTMMO OT npasuaata Ha doHaa), Te ce oueHaABaT
Mo eMMUCMOHHaTa MM CTOMHOCT A0 AaTaTa Ha BMUCBaHe Ha APYXKECTBOTO B TbProBCKMA
pernctop. Cnes BNMCBaHETO, CNpaBeA/iMBATA CTOMHOCT HAa aKLMKUTE ce onpeaens no peaa Ha
T. 5 no-rope.

6.6. B cnyyamTe Ha npuaobusaHe Ha NpaBa OT AAAEHO APYKECTBO NPU eMUCUA HA BapaHTH C
6a308 aKTMB bbAella eMUCUA OT aKL MM Ha APYKECTBOTO ce NpM3HaBa B3eMaHe (Ha npasa) oT
[laTaTa, OT KOATO MPUTEXKaTeNMTe Ha aKuMK B APYXKECTBOTO HAMAT NpPaBo Aa NosyyaT npasa
3a 3anucBaHe Ha BapaHTU (4aTaTa, cnes KoATO CKAYEHWU CAENKM C aKUMUTE He Bb3aencTBaT
BbPXy MPaBoOTO 33 NpuaobuBaHe Ha npaBa), A0 AaTaTa Ha perncTtpuMpaHe Ha npasaTa B
AienosnTapHaTa MHCTUTYLMA.

OT faTtaTta Ha perncTpauma Ha NpaBaTa B 4eno3uTapHaTa MHCTUTYUMSA, CbLUMUTE Ce NpM3HaBaT
KaTo akTmB B noptdeinna Ha AP no ueHa, onpeaeneHa no ¢opmyna, cbrnacHo MNpasunara 3a
oueHKa Ha PoHpaa.

6.6.1. MMpM HEBB3IMOXKHOCT Aa Ce MPMUAOXKAT HAaYMHUTEe 3a OUEeHKa no T. 4 cnpasegsineaTta
CTOMHOCT Ha MNpaBa MPW €MWUCUA Ha BapaHTU ce onpegend No LeHa, npeacraBaABallia
pasfivKka mexay LeHaTa Ha CbluecTByBallMTe akLMKU Ha APYXKECTBOTO, onpeaeneHa cnopej
M3NCKBAHMATA Ha T. 4 CbOTBETHO T. 5, 1 cbopa Ha eMUCMOHHATA CTOMHOCT HA aKuuuTe OT
6a30BMA aKTUB N €EMUCMOHHATA CTOMHOCT Ha BapaHTUTE, YMHOXEHA MO CbOTHOLIEHNETO Ha
6poA Ha BapaHTUTe B e4HO NpPaso.

6.6.2. OT gaTtaTa Ha 3anMcBaHe Ha BapaHTMTE B PE3yATaT Ha ynpakHABaHe Ha npaeaTa A0
faTaTa Ha perucTpuMpaHe Ha BapaHTUTE M BMNUCBAHETO MM B Aeno3uTapHaTta MHCTUTYLMA
3anMcaHUTe BapaHTU Ce OTpassnBaT KaTo B3emaHe, KoeTo ce ¢dopmupa, KaTo 6poAaT Ha
3anMcaHnUTe BapaHTM Ce YMHOXM NO CymaTa OT CTOMHOCTTa Ha eAHO NpaBo Mo nociaeaHaTa
OLeHKa npeau 3an1cBaHETO Ha BapaHTUTe, pa3gefieHa Ha 6pos Ha BapaHTUTE B e4HO NPaBo
N eMUCUOHHATa CTOMHOCT Ha eMH BapaHT.

OT faTtaTa Ha 3anuMcBaHe Ha BapaHTUTe B Pe3y/ITaT Ha yNparkHABaHe Ha NpaBaTa Ao AaTtaTa Ha
3aniawWaHe Ha eMMUCMOHHATa MM CTOMHOCT Bb3HWMKBA 3a4bJ/IXKEHME KbM APYXKECTBOTO —
E€MUTEHT.

6.6.3. OT pgaTata Ha BMNUCBAHE Ha BapaHTUTE B AEMNO3UTAPHATA MHCTUTYUUA OO0 AaTaTa Ha
BbBeEXAaAHE 33 TbpProBnA Ha CbOTBETHOTO MACTO 3a TbpProBuA, BapaHTUTE CE MNMPU3HABAT MO
ueHa, Us4nciaeHa no d)opmyna, cbrnacHo lNpasunaTta 3a oueHKa Ha cDOHﬁl,a.
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Cnes BbBEXAAHE Ha BapaHTUTE 33 TbProBMA HA CbOTBETHOTO MACTO 3a TbproBua
cnpasea/MBaTa UM CTOMHOCT Ce onpesens CbracHO METOAUTE 33 OLLeHKA HA LLeHHW KHUXKa,
[OMNYyCHaTK 4,0 WM TbPryBaHM Ha peryanpaH nasap uam gpyro MACTo 3a Tbprosus.

7. CnpaBegnuvBaTta CTOMHOCT Ha AA0BE Ha KONEKTUBHU MHBECTULIMOHHM CXeMK no 4. 38, an.
1, 1. 5 ot 34KUCAMNKW, BKAOYMTENHO B C/ly4auTe Ha BPEMEHHO chnuMpaHe Ha obpaTHOTO
W3KynyBaHe, ce onpeaena Mo nocsegHata obsBeHa ULeHa Ha o00paTHO W3KynyBaHe,
npeaxoxaalia AeHA Ha oueHKata. B cnyyat ye BpPemMeHHOTO crnupaHe Ha obpaTHoTo
M3KynyBaHe Ha gsanoseTe e 3a nepuog no-gbnbr ot 30 gHM, nocneasallaTta UM OLLEeHKa ce
onpegensa No cnpaseasinBa CTOMHOCT Ha eAuH AAN Ype3 NnpuaaraHe Ha MeToAa Ha HeTHaTa
6anaHcoBa CTOMHOCT Ha aKTUBUTE CbracHo 5.2.

7.1. CnpaBeanvBaTa CTOMHOCT Ha aKuuMu W Aanose, M34aBaHW OT 6OPCOBO TbpryBaHu
doHaoBe n apyrm 6opcoBo TbpryBaHu npoayktn (ETFs, ETNs n ETCs), BKAOYMTENHO AAnoBe
Ha KONEKTUBHU MHBECTULMOHHU cxemun no 4n. 38, an. 1, 1. 5 ot 3AKUCAONMKHU, npn Kouto
CbLLEeCTBYBAT OrFpaHMYEHWA 33 MNOKyNKa W 06paTHO W3KynyBaHe 3a onpeaeneH Knac
WMHBECTUTOPU U/ onpesieneH pasmep Ha NOPbYKaTa, U B Pe3ynTaT Ha Te3M OrpaHUYeHus
[orosopHua ¢poHa/VNHBECTULMOHHOTO APYKECTBO HE MOXKE A3 3aKynu aKuuuTe U AsAnoBeTe
ANPEKTHO OT M3aaTena U CbOTBETHO A3 NpeaaBn 3a 06paTHO U3KyNyBaHe NpuUTeXKaBaHUTe OT
Hero aanose, T0 UHAHCOBUTE MHCTPYMEHTM Ce OL,eHABAT:

a) MNo ueHa Ha 3aTBapAHE Ha CKAOYEHMUTE C TAX CAE/NKM Ha PeryinpaHua nasap Ha LeHHU
KHM}KA, Ha KOWTO ce TbpryeBaT gsanoseTe n akuuute Ha ETFs, ETNs n ETCs, obaBeHa upes
cMcTemMarta 3a Tbprosus UanM B 6opcosus 610/1IeTUH, 3a NocaeaHUs paboTeH AeH.

6) Mpn HEBB3IMOXKHOCT Aa ce NPUIOXKMK T. a) ganosete U akumute Ha ETFs, ETNs n ETCs ce
OUEHABAT MO nocaegHaTa M34YMcneHaTa M obsiBeHa OT CbOTBETHMA peryavpaH nasap
WHAWKATUBHA HETHa CTOMHOCT Ha akTuBKUTe Ha eauH aan (iINAV-indicative net asset value).

B) Mpy HEBB3MOMKHOCT Aa CE NPUIOKM HAYMHDBT Ha OLEHKa NOo NPeaxoHaTa TOUKa, KaKTo U B
C/ly4al Ha cnupaHe Ha obpaTHO M3KynyBaHe Ha asnoseTe/akummte Ha ETFs, ETNs n ETCs 3a
nepuog no-gbnbr ot 30 AHK, CbLLUTE Ce OLEeHABAT NOo NocaeaHaTa onpegeneHa u obaBeHa
OT CbOTBETHWUA NU3AaTeN HETHA CTOMHOCT Ha aKTUBUTE Ha eAuH AAn/akumsa.

8. CnpaBea/iMBa CTOMHOCT Ha GBATapCKM M YyXKAECTPAHHU 0bAuraumm, [OoNycHaTM 40 UAn
TbPryBaHW Ha PeryiMpaH nasap Uam gpyro MACTo 3a Tbprosua B Penybivka bbarapus, Kakto
M 6bArapckuM obauraumum, AOMNycHaTM A0 WAW TbPryBaHWM Ha pPeryanpaH nasap Ha LLEeHHM
KHUXKa B ObPXKABU YNEHKW, Ce ONpeaens:

a) no uUeHa Ha 3atBapAHE UK OPYr aHaNOornvyeH noKasaTtes, onoBecCTtABaH I'Iy6]'ll4‘-IHO Kbm
AEeHA Ha OueHKaTa OT MmeCTa 3a Tbprosva nanm s 60pCOBMF| 6I-Ol'IeTI/IH, OT KOWTO 3@ CbOTBETHUA
AE€H € Un3TbprysaH Hal-ronam obem npexsvpaaemm LeHHU KHUXKA U MNHCTPYMEHTU Ha
napnyHMA nasap B CnyvyanTe, KOrato 1e Ca A0oNnyCHaTth 40 TbprosnAa Ha noseevye ot e4HO MACTO
3a Tbprosua.

6) ako He MoXe Aa ce onpeaenu UeHa no pena Ha bykea ,a”, cnpaBea/iMBaTa CTOMHOCT Ha
obauraymm ce onpegens No UeHa Ha 3aTBapsAHe MAW APYr aHaNorM4YeH MoKasaTen 3a Hal-
6nm3kuAa aeH npes nocneaHua 30 - AHeBeH Nepuof Npeaxoxkaall, AeHA Ha OueHKaTa, 3a
KOMTO MMa CKNOYEHMU CAENKM.
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B) B CAy4YauTe, Korato ce onpegens CrnpaBeA/MBaTa CTOMHOCT Ha obaurauuu, no KouTo
npeacToun nnallaHe Ha /IMxBa M Ny6aMKyBaHaTa B 6OPCoBUA BIONIETUH LEHA HA CKAKOYEHM C
TAX CAENKM UK HA LleHa “KynyBa” e HeTHa, cnpaBeganBaTa CTOMHOCT ce dopmMmumpa, KaTo KbM
obsBeHaTa B 6t0/fieTMHA ULeHa ce NpubaBuM Ab/MKUMUAT NUXBEH KYMOH KbM JaTata Ha
onpefensHe Ha oueHKaTa. CTOMHOCTTa Ha HATpynaHaTa /MXBa Cce onpeaens upes
M3non3BaHeTo Ha ¢popmyna, cbrnacHo MpaBunaTa 3a oueHKa Ha PoHAaa. Kbm HeTHaTa LeHa
ce f06aBA HAaTPYNAHWUA IMXBEH KYMOH KbM A€eHA Ha onpesensHe Ha OLeHKaTa U M3vmcieHaTa
HpyTHa LLeHa ce U3MoN3Ba 3a CNpasBesMBa CTOMHOCT Ha obauraumaTa.

9. Mpn HeBBb3IMOXKHOCT Aa 6baat npuaoxkexuu T. 8. 6ykeu ,a” — ,6” npn dopmupaHe Ha
cnpasegvMBaTa CTOMHOCT Ha obanraumm, AONyCHaTU 40 UK TbPryBaHM Ha perynvpaH nasap
WAN APYro MACTO 3@ TbProBWs, KaKTO M 3a onpegensHe Ha cnpasegsMBaTa CTOMHOCT Ha
obauraumm , KOUTO He ce TbPryBaT U He Ca AOMYCHATU A0 TbProBUA Ha peryivMpaHn nasapwm
AN APYrn MecTa 3a TbProBus, ce Npuaara MeToaa Ha AUCKOHTUPAHUTE NAapMUYHM NOTOLM MO
dopmyna, cbabprKalla ce B [paBmnaTa 3a oueHKa Ha PoHaa.

10. CnpaBegnunBaTta CTOMHOCT Ha B6BATAPCKM U YyXKAECTPAHHWU LLeHHW KHUMKA, JOMNYCHATU A0
WM TbPryBaHW Ha GYHKLMOHUPALLM PeaoBHO, MPU3HATM U NYBNMYHO AOCTBMNHU peryampaHu
nasapw B YyXbuHa, ce onpeaens No cnesfHUA HAUYMH:

10.1. 33 UEHHM KHMMKA, TbPryBaHW HA peryamMpaHu nasapu n odmumnanHm nasapm Ha GoHA0BMU
6opcu:

a) no ueHa Ha 3aTBapAHE WU OPYr aHAaNO0rnvyeH noKasaTtes, onoBecCTABaAH I'IY6IIVI‘-IHO KbM
AeHA Ha OUueHKaTa OT MeCTaTa 3a TbprosunAa Uan 60pCOB 6|‘0}'IeTVIH, OT KOMTO 33 CbOTBETHUA
AeH € U3TbprysaH Han-ronsam obem npexsbvpinaemm UeHHU KHUXKa B C/ly4anUTe, KOrato T1e Ca
A0oNyCHAaTh A0 TbprosmMA Ha noBevye OoT €4HO MACTO 3a TbProBuAa.

6) NpyM HEBB3MOMKHOCT A3 Ce MPWU/IOXKM HAYMHDBT 3a OueHKa no Hykea "a" oueHKaTa ce
M3BbPLLBA MO LLEHA Ha 3aTBapsAHE WM APYr aHaNOrMYeH NoKasaTtes, onoBecTABaH Ny6aMYHO
OT MecTaTa 3a Tbprosus uam 6opcos 6101I€TUH 33 HaN-61M3KKMA AeH oT 30-a4HEeBHUS Nepuoa,
npeaxoXKaall, AeHA HA OLEeHKaTa.

10.2. AKo He moXe aa ce onpeaenu ueHa no pega Ha Todka 10.1., oueHKaTa Ha KOHKPeTHMA
BUA, LEHHW KHMXA ce onpeaens npu CbOTBETHOTO nNpuaaraHe Ha 1.5, 1.6.,1.9.

11. CnpaBegnuBaTa CTOMHOCT Ha AepPWBATMBHU QUHAHCOBU WMHCTPYMEHTU C 6a30B aKTUB
LEHHU KHWXKa, AOMNYCHAaTU A0 MM TbpryBaHW Ha QYHKUMOHMPALLM PEeLOBHO, NMPWU3HATU U
ny6/IMYHO AOCTBMHM peryanpaHy nasapu B Penybnuka Bbarapusa ce onpeaens cbriacHo
T.4.1-4.3.

11a. CnpaBseanmnBaTa CTOMHOCT Ha AepuBATUBHU GUHAHCOBU MHCTPYMEHTM C 6a30B aKTMB
LEHHU KHMXKa, AOMYCHATM A0 WM NPUETM 33 TbProsua Ha OYHKUMOHMpAWM peaoBHO,
NPU3HaTM U NYBAMYHO AOCTLMNHU PeryanpaHu nasapu B YyKbuHa, ce onpeaens CbrnacHo T.
10.1.
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12. Mpu HeBB3IMOXHOCT Aa b6baaT npunoxenn T. 11 un 1la npu PopmupaHe Ha
cnpaBegMBaTa CTOMHOCT Ha ONUMMK, OONYCHATM A0 UM TbPryBaHM Ha pPeryinpaHu nasapw,
WAN OPYrM MecTa 3a TbProsuA, cnpaBeasinBaTa CTOMHOCT Ce onpeaens KaTo ce M3non3sa
noaxoga Ha Black-Scholes 3a onpegenaHe Ha ueHa Ha onuuA. MogensT Black-Scholes
TpeTupa OLeHKaTa Ha onuuuM 3a MoKynKa (Kon onuuu), nopagu ToBa GopMMpPaHETO Ha
CTOMHOCTTA Ha NyT onuuaTa wWe e PyHKUMA Ha LeHaTa Ha KON OonuMAa 3a CbOTBETHUA aKTUB
npu cbwmte ycnosma. Popmyna 3a onpegensHe Ha LeHaTa Ha NyT ONuMA Ce CbAbPXKa B
MpasBunata 3a oueHka Ha PoHaa.

12a. lpu HeBb3IMOXKHOCT Aa 6baat npunoxenn T. 11 m 1la npu dopmupaHe Ha
cnpaseA/iMBaTa CTOMHOCT HA BApPaHTKM, AOMNYCHATM A0 UM TbPryBaHW Ha peryampaHun nasapu
WAN OpyrM MecTa 3a TbProBWsA, WKW TbpryBaHW Ha M3BbLHOOPCOBM Masapw, cnpasegvMBaTa
CTOMHOCT ce onpeaensa Kato ce n3nonssa popmynata Popmyna 3a onpegensaHe Ha LeHaTa Ha
nyT onuuA ce cbabprKa B [MpaBunaTa 3a oueHKa Ha POHAA 33 M3UMCNABAHE HA L,eHaTa Ha
onumMu 3a NOKynKa (Kona onumm).

13. Mpu HeBB3MOXKHOCT Aa 6baat npunoxenn T.11 u 1la. npu dopmupaHe Ha
cnpaseanMBaTa CTOMHOCT HA GOYBPCK, AOMNYCHATU 40 UM TbPryBaHM HA PeryampaHm nasapu
WAN APYrn MecTa 3a TbprosuA, cnpaBeganBaTa CTOMHOCT ce onpeaena Yypes npunaraHe Ha
dopmyna, cbabprKaLa ce B MNpasunata 3a oueHKa Ha PoHAa.

13a. CnpaBeannBata CTOMHOCT Ha AEPUBATMBHM (GUHAHCOBU MHCTPYMEHTU, TbPryBaHU Ha
nM3BbHOOPCOBK Nasapwu, ce onpeaend no ueHa "KynysBa" Ha MapKeT-MenKbp Npu 3aTBapsHe
Ha nasapa B paboTHMA AeH, NpeAX0oXKAaly, AaTaTa Ha oueHKaTa. [pyM HEBB3MOXKHOCT Aa 6bae
NPUNOXEHO NOCOYEHOTO NPABMAIO:

13a.1. CnpaBegnunBata CTOMHOCT Ha ONUWKM, TbpPryBaHW Ha W3BHLHOOPCOBM Nasapu, ce
onpezena Kato ce usnonssa ¢opmynata Popmyna 3a onpesenaHe Ha LeHaTa Ha NyT onuma
ce cbabpiKa B [Npasunata 3a oueHKa Ha ®oHAaa.

13a.2. CnpaBeaavBaTa CTOMHOCT Ha BanyTHUTE GOPYybPAHM AOrOBOPKU Ce onpeaensa Karto ce
nsnonssa popmyna nocouyeHa B Mpasunarta 3a oueHKa Ha PoHAaa. Korato CpOKbT A0 NageKa
Ha BanyTHMTEe GOPYbPAHM AOroBOPU € Mo-Manbk OT 1 mecel, M B Caydal, Ye ca Hanuue
HE3HAYUTENIHN Pas3/IMKN NO OTHOLUEHWE Ha CTOMHOCTUTE Ha JIMXBEHMTE MPOLLEHTWU, nopaau
KpPaTKUA CPOK U NpeHebpekMmMo ManKkoTo BAUAHUE HA AUCKOHTOBUTE GAKTOPU, CE NpUema,
ye popybpAHMAT BaNyTEH KYPC KbM aTaTa Ha onpeaensHe Ha cnpaBea/ivBaTa CTOMHOCT (t) e
PaBEH Ha TEKYLLMA CMOT BanyTeH Kypc.

13a.3. CnpaBegnunsaTa CTOMHOCT Ha popybpan, PasANYHK OT nocodeHuTe no T.13a.2., ce
onpezena KaTo ce nsnonssa ¢popmyna, onncaHa B NMpasunata 3a oueHKa Ha PoHaa.

136. CnpaBeanvBaTa CTOMHOCT Ha NPEXBbPAAEMM LEHHM KHMXKA WU MHCTPYMEHTM Ha
napuyHMA Nasap, A4ONYyCHaTU A0 WM TbPryBaHM Ha MeCTa 3a TbProBus NPU aKTUBEH Nasap ce
M3BbPLLUBA MO LLEHA Ha 3aTBapsAHE WM APYr aHaNOrMYeH NoKasaTes, onoBecTABaH Ny6AnMYHO
KbM [O€HA Ha OLLEHKaTa OT MeCTa 3a TbProBus, OT KOWTO 3a CbOTBETHMA AEH € U3TbpryBaH
Hal-roNiAM ob6em NpexBbpPAsSeMU LEHHW KHUMKA U MHCTPYMEHTM Ha MNapuyHMA nasap B
CNy4anTe, KOraTo Te ca A0NyCHATU A0 TbProBMA Ha NOBeYe OT €4HO MACTO 3a TbProBuA.
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14. B cnyyauTe, KOrato He ce MPOBEXK/Ja TbProBMs Ha MACTOTO 3a TbpProBus B paboTHM 3a
CTpaHaTa AHW WAW KOraTo AafeHU LEeHHU KHUMKa Ca BPEMEHHO CMpeHW OT Tbprosud, 3a
CnpaBeA/iMBa CTOMHOCT Ha LEHHUTE KHWUMKA, OOMNYCHATU A0 WAW TbPryBaHW Ha peryavpax
nasap, ce Npuema LeHaTa Ha 3aTBapAHe UKW APYyr aHaNorMYeH nokasaTten BaauaHa 3a AeHsA
Ha nocnegHaTa TbProBCKa Cecus, NpeaxoXKnal, AeHs Ha oueHKaTa. B cnyyalh ye Hama
CKNIOYEHU CAENKM B AEHA Ha NOCc/eAHaTa TbProBCcKa cecus, NPeaxoXKaall, AeHA Ha OLUeHKaTa,
cnpaBeA/sivBaTa CTOMHOCT Ha Te3M MHCTPYMEHTU ce onpeaena Nno LeHa Ha 3aTBapAHe Uau
APYr aHanoruyeH nokasaTen, onosecTaBaH nNy6/AMYHO OT mecTata 3a Tbprosua oT 30-
[AHEBHUA Nepuoa, NpeaxoXaall, AeHsA Ha oueHKaTa. Mpu oueHKaTa Ha obauraymm no peaa
Ha M3peyeHme NbPBO M BTOPO Ce OTYMTA M HAaTPynaHaTa IMXBa 338 CbOTBETHUTE AHM.

MpaBWAOTO ce npunara M B Cy4amTe, KOraTo Ha MACTOTO 33 TbProBMA He Ce NpoBeXA4a
TbProBcKa cecusi nopaau HepaboTeH B CbOTBETHATa CTpaHa AEH, KoMTo e paboTeH B
Penybanka bbarapus.

MpaBMAOTO He ce Npuaara, KOrato Ha peryinpaHma nasap He ce NPoBeXAaT TbProBCKU Cecmu
3a noseye OT 5 paboTHM AHKU. B TO3M cnyyait cnpaBeanmBaTta CTOMHOCT ce onpenensa npu
CbOTBETHOTO NpuaaraHe HaT1.5,6,9, 12 1 13.

15. CnpaseanunBaTa CTOMHOCT Ha B/ioroBeTe B 6aHKM, MapuTe HA Kaca M KPaTKOCPOYHMUTE
B3eMaHMSA Ce OLEHABAT KbM [IeHs, 32 KOMTO Ce OTHacA NPeoLEeHKaTa, KakTo cnesBa:

a) CpoYHUTE U 6e3cpquMTe B/1Orose, napute Ha Kaca - N0 HOMMHA/IHa CTOVIHOCT,‘

6) KpaTKoCpo4yHMUTe B3emaHus 6e3 onpegeneH UXBEH MNPOUEHT WAM AoXo4 - No
cebecTonHoCT;

B) KPaTKOCPOYHUTE B3eMaHuUA C onpeaeneH J/IMXBeH MPOLEHT WAM AoXo4 - Mo
cebecToMHOCT.

16. ®MHAHCOBUTE aKTMBW, AEHOMMHMPAHM B YYKAECTPAHHA BanyTa, ce MpPemsyncnsBsaTt B
NeBOBA PAaBHOCTOMHOCT, onpeaeneHa Nno UeHTPanHMA Kypc Ha BbarapckaTta HapogHa 6aHKa,
Ba/IMAEH 3a AeH#A, 32 KOWTO Ce OTHACA OLeHKaTa.

17. CnpaBeasiMBaTta CTOMHOCT Ha MHCTPYMEHTUTE Ha NapuyHuA nasap (KpatkocpoyHn AUK u
AEen0o3UTHU cepTUPUKATK), JONYCHATU A0 UM TbPryBaHW HA pPeryavMpaH nasap uam apyro
MACTO 3a Tbprosus, ce onpegena cornacHo T. 10.1 ot MNMpaBunata 3a oueHKa Ha ®PoHaa.. Mpu
HEBBb3MOXHOCT Aa ce npunoXxu T1.10.1, KAKTO 1 33 MHCTPYMEHTUTE Ha NAaPUYHMA Na3ap, KOUTO
He ce TbpryBaT Ha peryaMpaH nasap uamn Apyro MACTO 32 TbProsusa, ce U3N0s3Ba METOAMKA,
onpegeneHa B MNpasunata 3a oyeHka Ha PoHaa.

OueHKaTta Ha nacusuTte

3a onpepensHe Ha CTOMHOCTTA Ha HETHUTE aKTUBW Ha AOroBopHMA GoHA ce onpepens
OLEeHKa Ha nacueute Ha GoHAA B CbOTBETCTBME C MPUNOKMMUTE CYETOBOAHM CTaHAAPTW.
CToMHOCTTA Ha nacuBMTe Ha A[0roBopHMA ¢OHA € paBHa Ha cymaTta oT 6anaHcosuTe
CTOMHOCTM HA  KPATKOCPOYHMUTE U OBATOCPOYHUTE  33a4b/IKEHMA.  3a4b/IKEHUAT],
OEHOMUHUPaAHU B YyXKAECTpaHHa BanyTa, Cce U34YUCNABAT NO LeHTpaneH Kypc Ha BHB kbm
[aTaTa Ha oueHABaHe.
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MNoBeye MHPOPMALMA OTHOCHO peda M HayMHA 33 M3YMCAABAHE Ha HeTHa CTOMHOCT Ha
aktmeute Ha O® ,Tekcum Komoautm CrpaTtearkm“, M no cneumanHo, oueHABAHETO Ha
HEerosmuTe aKTMBM M MACUBU MOMKe Aa ce Hayyum oT [lpasBmnarta 3a oueHKa Ha PoHaa. Tesum
npasmMaa ca AOOCTbMHU 3@ WHBECTUTOPUTE B OdMCa M Ha WHTEPHET CTpaHuuaTa Ha
Ynpasnasawo Apyxxectso Tekcum AceT MeHNaXMbHT EALL

OnpedensaHe HO eMUCUOHHAMA YeHa U yeHama Ha obpamHo u3sKynyeaHe Ha 0aa0e8eme Hd
doHAa

MeToAa 1 YecToTa Ha U3UNCNABAHE HA eMUCUOHHATA LieHa U LleHaTa Ha 06paTHO
U3KynyBaHe Ha ganoBete Ha ¢OH,D,a

HeTHaTa CTOMHOCT Ha aKTMBMTe Ha PoHAA ce onpepensa, NpuM ycaoBMATA M MO peda Ha
AencTBalLoTo 3akoHoaaTencTso, MNpasmunaTta Ha PoHaa, To3um MNpocneKkT n npuetute MNpasuna
33 OLUEHKa Ha aKTUBUTE M onpeaensHe HeTHaTa CTOMHOCT Ha aktusuTe. [pu U3uncnaBaHeTo
Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ce MU3BbPLWIBA W HAUYUCAABAHE HA AbIKUMMU
Bb3Harpa*kAeHWA Ha yNpaBAABaLWLOTO APYKeCTBO M [leno3uTapsA.

HeTHaTa cTOMHOCT Ha akTUBUTE Ha PoHAA ce M3YMCAABA KAaTO CTOMHOCTTA Ha BCUYKM aKTUBMU,
OLlEHEHa CbrNacHO METOAUTE 33 OLLEHKa Ha aKTUBUTE Ha ¢OHAA CE HaMa/IN CbC CTOMHOCTTA
Ha nacuBuTe Ha ¢oHaa. lonyyeHata cTOMHOCT ce npesanytmpa B gonapu (USD) no
LEeHTPaNHuA Kypc Ha bbarapcka HapoaHa baHka, onpeaesieH 3a AeHs, 33 KOMTO ce oTHacsa
oueHKaTa. lMosydyeHnsaT pesynTaT ce pas3fens Ha 6poa Ha AAnoBeTe B OOPbBIIEHME KbM
MOMEHTA M CE NOoJIy4aBa CTOMHOCTTA Ha HETHUTE aKTMBM Ha AAN B AoNapw.

OcBeH B cnyyaute no 4yn. 22, an. 1, 3 u 5 ot 3KUCAMNKN Ha BpemeHHO cnupaHe Ha
obpatHOTO M3KynyBaHe, POHABT 4Ype3 ynpas/ABALLOTO APYXHKECTBO MOCTOAHHO npeanara
OANOBETE CU Ha MHBECTUTOPUTE NO €MWUCUOHHA CTOMHOCT, paBHa Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE Ha eAunH As/. EMMCMOHHATa CTOMHOCT ce U34YMCAABA [Ba NbTU CeAMUYHO — BCAKA
cpAda v NeTbk, He No-KbcHO oT 12.00 yaca. AKo gazieHa cpsaaa Uam NeTbk e HepaboTeH JieH,
onpenensHeTo Ha EMUCUOHHATA CTOMHOCT Ce M3BbPLLUBA Ha CneaBalLmsa paboTeH AeH.

Takcu c8bp3aHU c emumupaHemo u o6pamHomo u3KynyeaHe Ha 0sin106e Ha PoHOa

HAama pa3sxoguTe 3a eMUTUPAHETO Ha AANOBE

Hama pasxoguTe npu 06paTHOTO M3KyNyBaHe Ha AANOBE.

Mpn obpaTHO U3KynyBaHe Ha asnose oT AP “Tekcum Komunantn Crtpateaxkun” MHBECTUTOPBT
He 3annala TPaH3aKUMOHHWN Pa3Xxoam, HO Ab/IXKM BCUYKM PAa3Xo4M 3a NPEBOA Ha Ab/IKMMATA

CyMa no b6aHKoBaTa CMETKa, N0COY€eHa OT MHBECTUTOpPA.

Pasxogute 3a npeBoA ce yAbp}KAT OT Ab/IXKMMATa Cyma nNpu npoaakb6ara Ha aanose Ha
[OrosopHuA poHA.

MpyM npomsaHa Ha pa3mepa Ha pasxoguTe 3a NOKynka/emutupaHe u/wmau pasxoamute 3a
06paTHO WM3KyMyBaHe Ha [AAN0BE Ha AOroBOPHMA (OHA, YNpPaBAsBaLLOTO AOPYMKECTBO €
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ANbXKHO O3 YBEAOMW MpuUTeKaTennTe Ha AAN0oBe 4ype3 cboblieHMe Ha CBOATA MHTepHeT
CTpaHuua: www.texim-am.bg cneg opobpeHneTo Ha NpomMeHMTe B MNpaBuaata  Ha
porosopHuA ¢oHa no un. 18, an.l ot 3AKNCANKN. 3agbarkeHWeTo 3a yBEAOMABAHETO Ce
M3Mb/IHABA HaM-KbCHO Ha CneaBalimA AeH cneq og06peHMeTo Ha NpoMeHuTe.

My6nukyeane Ha HemHa CmoiiHocm Ha AKmueume, eMUCUOHHA CMOUHOCM U YeHd Ha
ob6pamHo usKynyeaHe

Bcaka cpaga n netbk Ynpasnasawo Apyxectso Tekecnum AceT MeHnaMbHT EALL nybankyBsa
cToiiHocTuTe HeTHa CTOMHOCT Ha AKTMBUTE, HeTHa CTOMHOCT Ha AKTMBUTE Ha eauH Aaan,
€MWCUOHHA CTOMHOCT M LeHa Ha obpaTHO M3KynyBaHe 3a eguH Aan Ha PoHaa Ha creaHuTe
mecTa:

¢ B VYnpasnsasawoTto [OpyrkectBo Tekcum AceT MeHuaxmbHT EAL, rp. Codus, byn.
Topop AnekcaHgpos 117; ten. +359 2 903 56 40, nuue 3a KOHTaKT: Enmcaseta
ApceHneBa lNaHanoToBa — UHBECTULIMOHEH KOHCYATaHT, oT 10:00 oo 16:00 u.;

¢ Ha nHTepHeT cTpaHuuaTa Ha YnpasnaasawoTo Jpy»KecTso: www.texim-am.bg

¢ Ha uHTepHeT cTpaHuuaTta Ha MHBecTop Bl www.investor.bg

Ynpasnasawo ApyxectBo Tekcum AceT MeHngMbHT EA/LL 06aBABa B KPH n nybankysa Ha
MHTepHeT CTpaHMUATAa Ha YNpPaBAABALWLOTO Apy)KecTBO www.texim-am.bg o6o6uweHa
MHPOPMaLMA 38 EMUCUOHHUTE CTOMHOCTU U LieHUTe Ha 06paTHO M3KyNyBaHe Ha AA/I0BETE Ha
[lO0roBopHUA GoHA ABa NbTU MECEeYHO - 33 Nepuoaa OT NMbPBO A0 METHALECETO YUCIO Ha
MeceLa 1 OT WeCTHaZeceTo YNC/I0 40 KpadA Ha meceua.

Pa3xo0u Ha 002080pHUsA hOHO

YNpaBnaABaLLOTO APYKECTBO U3BBPLLBA 338 CMETKA Ha A0roBOPHUA GOHA, CnefHUTe pas3xoau:
1. pa3xoawu no yupeaaBaHe Ha AoroBopHUA GoHA;
2. onepaTUBHM pasxoau;
a. Bb3HarpaxgeHue Ha ynpasB/ABaLLOTO APYKECTBO
6. Bb3HarparkaeHue Ha Jeno3nTtapa, CbracHO CKAOYEHUA C HeA A0roBop;
B. Bb3HarpaxaeHue Ha perucTpupaHuna oanTop
I. BB3HArpaXJEHUS U TaKCH HAa WHBECTUIIMOHHUTE MOCpeaHMIM, OaHku, bopcara u
LlenTpanHusi nemo3uTap, W IpYrd TMOJOOHM, CBBP3aHM C HWHBECTHpAaHE HA AaKTHUBUTE Ha
JoroBopuust @oHJ
I. pa3xoJIUTe IO OCHIIECTBEHU CAETKH C (UHAHCOBH HWHCTPYMEHTH W TIpU
MPEOIICHKA Ha NMHBECTUIIMUTE BHB (PMHAHCOBHM HHCTPYMEHTH, DPa3XOJUTE OT OTPHUIIATECITHU
KYPCOBH Pa3jvKH, U3BBHPEIHU Pa3X0/I1, KOUTO HE Ca [0 BUHA HA JUIb)KHOCTHU JIMLA, KaKTO U
JIPYTU Pa3Xo/iyd, ONPEIEIEHH 110 MPEABUICHUS B 3aKOHA Pl
e. Apyrv pasxogm, HenocpeacTBEHO CBbP3aHM C AEeMHOCTTA Ha A0roBopHUA GOoHA,
ChJICOHU U IPYTU Pa3Xx0JIH, CBbP3aHU ChC 3allMTa HHTEPECUTE HA IPUTEKATEITUTE HA JSII0OBE
B /loroBopHus @OH/, KAKTO U IPYrH U3BBHPEIHU PA3X0I1, CBbP3aHH ¢ AeiiHocTTa Ha PoHAa.

Bv3HazpaxcdeHUemo Ha ynpaenasauomo opymecmeo

Bb3HarpaxkaeHueTo Ha YNpaBaaBawoTo JpyKecTBo ce onpesens, Kakto cneasa:
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¢ Bwb3HarpaxaeHue B pasmep Ha 1,5 % OT cpeAHO roauwHaTa HeTHa CTOMHOCT Ha
aKkTMBuTe Ha [loroBopHus PoHA M ce HAUUCNABA eXeOHEeBHO 3a BCEKM KaneHAapeH
AeH; 3a 6asa Ha eXeAHEBHOTO M34YMCNsiBaHE Ha Bb3HArpaXkAeHWeTo ce B3ema
HeTHaTa CTOMHOCT Ha aKTUBUTE Ha [loroBopHUA GOHA 33 AeHA, Npeaxoxaall, AeHs Ha
N3uncNABaHeTo. YNPaBAsABalLLOTO APYKECTBO Mo Hagsopa Ha [enosutapa 3annaula
3a CMEeTKa Ha A0roBopHUA GOHA Bb3HArpaXKAeHNEeTo Ha YNpaBAsABaLLOTO APYKECTBO
B CPOK A0 10-To YMcno Ha cnepsaluma mecel,

Bcuukn pasxoam, cBbp3aHM C AeMHOCTTA Ha AOroBOPHUA GOHA, BKAOUYUTENHO FOAULIHOTO
Bb3Harpa*kAeHue Ha ynpas/iABalLOTO APYMKECTBO, Bb3HarpaxaeHueTo Ha [leno3uTtaps M Ha
OANTOPUTE He MoraT Aa HaABulasaT 5 % oT cpeAHaTa roaulliHa HETHA CTOMHOCT Ha aKTUBUTE
no 6anaHca Ha ¢oHAa. B cnyyai, Yye BCUYKM pasxodM Ha AOroBOPHUSA ¢GoOHA HaaBuwaT
orpaHuMyeHneTo OT 5%, cnasBaHeTO Ha OrpaHUYEHMETO Ce M3BbPLUIBA 3a CMETKa Ha
yNpPaBAsBaLLOTO APYKECTBO, KaTO NOCNEAHOTO Ce 3a4b/1KaBa A3 Bb3CTaHOBM HA AOrOBOPHMA
¢doHpA, pa3nurKaTa B CPOK A0 15-Tn sHyapu Ha cnegBaliaTta roamnHa.

Bv3HazpaxdeHuemo Ha [enozumaps

YnpaBnsBalLoTO APYKECTBO OT MMETO M 3a CMeTKa Ha ®oHaa 3annawa Ha [enosutapa 3a
[EeNHOCTTa 1 exeMeceyHo Bb3HarpaxgeHve B pasmep, nocodeH B [Jlorosopa 3a
[.eno3nTapHU YCAYrM U NPUIOXKEHNATA KbM HEro.

YnpaBnaBalLoTO APYKEeCTBO 3amnsalia 3a M3BbPLIBAHETO Ha ApyrM GaHKOBM onepaumu Ha
[enosntaps TakcM M KOMMUCMOHHM B CbOTBETCTBME C peicTBawiata bHaHkoBa Tapuda,
nocoyeHa B NPUIOXKEHMATA KbM [0roBopa 33 Aeno3uTapHu ycayru u Tapudata Ha
[enosuTtaps 3a KOPNOPaTUBHU KAMEHTU U B CbOTBETCTBUE C PEASIHO U3BBPLUEHUTE OT HEro
pa3xoaun. Bb3HarparkaeHneTo ce 3aniawa 4o 5 AHu cnep nonyyaBaHeTo Ha daKTypa.

UHdopmayus omHOCHO nonumuKa 3a obe3nevyeHue, 8KaA4Yeawya donycmumu sudose
obe3neyeHus, Heobxoduma cmeneH Ha obe3neyeHue U MOAUMUKA 34 NpedsuXOaHe Ha
eseHmyanHu 3az2ybu, a e cayyali Ha napuyHo obe3nevyeHue - MOAUMUKA Ha
peuHsecmupaHe, 8KAOYUMESNHO pUCKoeeme, C8bP3aHU C HesA

CornacHo Mpasunata Ha PoHAa, yNpaBAABaALLOTO APYXKECTBO, AEWCTBAWLO 3@ CMETKa Ha
AOrOBOPHUA GOHA, HAMA 4@ M3NON3BA TEXHUKM U MHCTPYMEHTU, CBBP3aHU C NPEXBbPAAEMMU
LEeHHUN KHUXA U MHCTPYMEHTM Ha Napu4YHUA Nas3ap 3a epeKkTUBHO ynpaBieHue Ha noptdeinna
Ho ®oHZa, B pe3ynTaT Ha KOUTO Le Noy4yaBa KaTo obesneyeHne akTUBM.

UHpopmayua omHocHO HamepeHuemo Ha [ozoeopHus PoHO da u3non3ea 3asuwieHu
o2paHuYeHuUA 3a dueepcugukayus, nocovyeHu e Ya. 46, an. 1 34KUCAIMNKU, u onucarue Ha
U3KAYumMmenHume nasapHu ycsaoeus, o6ocHosasawyu maxkasa UHeecmuyus

Ynpasnasaw,oto [pyxecTBO AeNCTBAWO 33 CMeTKa Ha AorosopHua GoHA, He Bb3HamepsBa
A3 MNoN3Ba 3aBULLIEHW OrpaHMyeHua 3a agumsepcMduKauma, nocovyeHn B ya. 46, an. 1 ot
30KNCONKMN.
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Odenosutapat Ha [orosopeH ¢oHg ,TEKCUM KOMOAUTU CTPATEOXKWU” e ,YHuKpeaut
bynbaHk” A[, HapuyaHa no-Hagony camo ,fenosutapa” wam ,LOenosutapat”’, EUK
8311919536, cbe ceganuile n agpec Ha ynpasneHue: rp. Codus, na. Ce. Hegena 7, TenedoH:
+359 2 923 2670, dakc: +359 2 923 2501, e-mail: custody@unicreditgroup.bg, nHTepHer
cTpaHuua www.unicreditbulbank.bg. Oeno3sutaps cbxpaHsasa akTmeute Ha PoHAa- BKA.
NapuyHM CPeacTBa, HANMYHM OUHAHCOBU MHCTPYMEHTW, BKIOYMTE/NIHO TbpryBaHUTe B
4y»KOUHa, yA0CTOBEPUTENHN JOKYMEHTU 33 Be3HaNNYHN GUHAHCOBU MHCTPYMEHTU U APYTU
AOKYMeHTU Ha PoHaa; Boan 6e3HaNNYHM GUHAHCOBU MHCTPYMEHTU, NpUTeXKaBaHu oT PoHaa
No CMeTKa 33 GMHAHCOBM MHCTPYMEHTUN, OTKPUTA M BOAEHA OT [leno3uTapa, KOMTO moraT Aa
6baaT  ¢u3mMyeckn npepagseHu Ha  [Oenosutapsa  (GMHAHCOBM  MHCTPYMEHTM  NOA,
noneynTencTBO); rapaHTUpa, Ye BCUYKM 6e3HaNNYHN GUHAHCOBU MHCTPYMEHTM Ce BNMCBaT
No CMeTKa 3a GMHAHCOBU MHCTPYMEHTHU, OTKPUTA U BoAeHA OT [eno3utaps Npu cnasBaHe Ha
M3NCKBAHMATA 3a HabnloaeHWe Ha Napu4yHWUTE MOTOLM, NO OTAENHU CMETKM, OTKPUTU Ha
MMETO Ha ynpaBAABALLOTO APYKECTBO, AENCTBALLO OT MMETO M 32 CMEeTKa Ha KOJIEKTMBHATA
WHBECTULMOHHA CXema, MO Ha4YMH, KOMTO MO3BO/NABA BbB BCEKM €4MH MOMEHT ga 6baat
MOAEHTUPMUMPAHM  KAaTO  GMHAHCOBM  MHCTPYMEHTM HA  KOHKpEeTHaTa  KOJIEKTMBHA
WHBECTMLUMOHHA CXEMa; MO OTHOLWEHME HA APYrMTE aKTUBU, PA3/INYHM OT Te3n, BOLEHU MpU
[denosutaps, nocnegHUAT npoBepaBa cobcTBeHOCTTa Ha PoHAA BbPXY TE3W aKTMBM, KaTo
ycTaHoBsABa ganu PoHABLT e cobCTBEHMK Bb3 OCHOBA Ha WMHOOPMAUMA UAM OOKYMEHTH,
npeaocTaBeHn OT YNPaBAABALLOTO APYXHKECTBO, M Bb3 OCHOBA Ha ApPYrM A0KA3aTeNcTBa, ako
MMa TaKMBa MpPeaoCTaBeHM OT TPEeTU anua M NoaabpXa U akTyanmsmpa pPerucTbp Ha Tesu
aKTUBM, 33 KOWUTO Ce e yBepwuAa, Ye ca cobcTBeHOCT Ha PoHAOa; KOHTPOAMpPa onepaunmnTe Ha
®oHAaa M NPaBUAHOTO M3YUCASBAHE HA HETHATa CTOMHOCT Ha aKTMBUTE, €MWCUMOHHATA
CTOMHOCT M UeHaTa Ha obpaTHO M3KyMNyBaHe Ha AANOBETE MY; OCUIYpsABa €MUTUPAHETO,
obpaTHOTO M3KynyBaHe W obe3cunBaHeTo Ha pgAnoBete Ha PoHAA Aa ce M3BbLPLWBA B
cboTBeTcTBME cbCc 3AKUCAIMKW, akToBeTe no npunaraHeto my w [lMpasBunata Ha PoHAa;
cnegm 3a cnassaHeto Ha 3AKUCANMKW, aktoBeTe no npunaraHeto my u Npasunata Ha PoHAa,
NpU M34YUCNABAHE CTOMHOCTTA Ha AAIOBETE My; CAegu 3a NpeBeXAaHeTo B obuyaiiHute
CpOKoOBe B Nos3a Ha PoHAa Ha BCUYKM NAPUYHKU CpeacTBa, NPOM3TUYALLM OT CAENKU C aKTUBM
OoT nopTdenna; ocurypsasa cbbuMpaHeTo U M3MONA3BaHETO Ha npuxoauTe Ha PoHAa pa ce
M3BbPLIBA B CbOTBETCTBME CbC 3aKOHa M [MpaBunata Ha PoHAA, BKAKOUYNTENIHO chean Aanu
Bb3Harpa*kAeHWeTo Ha YnNpaBnABalLOTO APYXKECTBO € WU34YUCNEHO W  U3NJAaTeHO B
CbOTBETCTBME CbC 3aKOHa W [MpaBunata Ha PoHAA M Aanum e CNas3eHO OrpaHMYeHMeTo 3a
pa3xoanTe 3a CMeTKa Ha PoHpa; ocbluiecTBABAa HabalogeHWEe Ha NapuyHUTE MNOTOUM Ha
®oHAa, BKAOUMTENHO C/IeAUN Aa/IN BCUYKU NAALLAHUA, U3BDPLUEHN OT MHBECTUTOPUTE NN OT
TAXHO MME M 3a TAXHA CMETKA NpPW 3anuMcBaHeTO Ha AAanoBe Ha PoHaa, ca NOAyyYeHU M
0OCYETOBOAEHM MO CMETKM, OTKPUTU HA MMeTo Ha PoHAa MM Ha UMETO Ha yNpPaBAABaALLOTO
APYKEeCcTBO, AeMNCTBaWo OT MMETO M 3a CMeTKa Ha PoHAa, OTKPUTU B LEHTPasHU BaHKM,
6aHKa NMLEeH3MpaHa NO peaa Ha 3aKoHa 3a KPeauTHUTE WHCTUTYUMWU, NULEH3MPaHa B
ObpXKaBa YEHKa MM NOAYyYMNa paspelleHne B TPeTa AbprKasa; NoAAbpPXKa OTYETHOCT MU
BOAM CMETKUTE MO HA4YMH, NO3BONABALL, BbB BCEKM eAMH MOMEHT He3abaBHO pJa ce
pa3rpaHuYaT AbprKaHMUTE aKTMBM Ha POHAA OT aKTUBUTE, AbPXKAHU 3@ APYT KANEHT, KAaKTO U
OT COGCTBEHUTE aKTMBM Ha [eno3uTapsa, KaTo ocurypasBa TAXHATa TOYHOCT; OCbLLECTBABA
pefoBHA NPOBEPKA 33 CbOTBETCTBME MeXAY CMETKMTE, KOUTO BOAAT YMNPaBAABALLOTO
ApyXecTBo n [leno3mTtapa 3a akTueuTe Ha PoHAa, a B c/yvyamTte Ha yn.37a 3KUCAMNKU — n
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CbC CMETKUTE, KOUTO BOAU TPETOTO JINLE; NpeAnpuema HeobxoaMmMnTe MepPKMU Aa oOCcUrypm,
Yye BCUYKM NapuyHKM cpeacTBa Ha PoHaa, 4eno3npaHn npu TpeTo Anue, morat aAa 6baaT AcHO
pasrpaHUYeHn OT MNapuYHUTE cpeacTBa Ha [leno3uTaps M Ha TOBa TPETO Auue 4pes
WHAVBUAYANHU CMETKM HA TUTYNAPUTE, BOAEHWU OT TPETOTO /IMUE, UAM YPE3 EKBMBANEHTHMU
MEPKKU, NOCTUTALLM CbLIOTO PaBHULLE Ha 3aluuTa; BbBEXKAA NOAXO4AWA OpraHM3auma wm
npeanprvema HeobxoaAnMMnUTe AENCTBUA 33 CBEXAAHE A0 MMHMMYM Ha PUCKa OT 3aryba mau
OT HaMaNABAHETO Ha NapuyHUTe cpeacTBa Ha PoHaa B pe3ynTaTt Ha 3n10ynoTpeba, n3mama,
JIOWO ynpaBneHWe, HEMPABUIIHO BOAEHE W CbXPAaHEHME Ha OTYETHOCT, BKAKOYMTENHO MpwU
HebperKHO noBeaeHWe; pasnopeXaa ce C NOBEPeEHUTE MY 3a CbXpPaHeHWe aKTMBM Ha PoHAaa
CaMO MO Hape)gaHe Ha OnpaBOMOLWEHM AULA M aKo [afeHUTe HapexaaHus He
NpoTUBOpPEYaT Ha 3aKoHa, Ha [pasmnata Ha PoHpga uam Ha [oroBopa 3a Aeno3vTapHU
YCNYIu; pefoBHO, HAaM-MaKO BEAHBX MECEYHO, Ce OTYUTA Npes YNpasBaaBaLoTo A4PYHKECTBO
3a NoBepeHUTe My akKTMBM Ha PoHAA M U3BBPLUEHUTE OMepaunmn C TAX; NPU OTHEMAHE Ha
JINLEH3a 33 M3BbPLUBAHE Ha AENHOCT, MPU NpeKpaTaBaHe nan obaBaBaHe B HECHCTOATE/IHOCT
Ha YNpas/aBalWOTO APYHKECTBO M3BBLPLIBA YNPaBUTE/NIHU AENCTBUA 3a Nepuog He No-Ab/ibr
OT TPU Meceua A0 CK/IOYBAaHE Ha AO0roBOp C APYro ynpaB/ABALLO APYXKECTBO WM A0
npeobpasysBaHeTo Ha PoHAa Ypes3 CAMBAHE UAKN BAMBAHE U NMPU NoJjlyyaBaHe Ha ogobpeHue
33 3amfAHa Ha YnpasnABalWOTO APYXKECTBO MaAn npeobpasyBaHeTo Ha POHOA oT cTpaHa Ha
3amecTHUK - npeacegatena Ha KOH, pbkoBoael, ynpasneHue ,,Haa3op Ha MHBECTULMOHHATA
aenHoct”.

KbM gartaTta Ha n3rotesiHe Ha [pocneKTa He ca U3BECTHU UAN UAEHTUOULMPAHN KOHPIUKTU
Ha MHTepecu CBbP3aHM C AOTOBOPA 3a AENO3UTAPHM YCAYTN.

KbMm gatata Ha M3roteaHe Ha TO3M NpocnekT [leno3nTapaT M3non3Ba ycayrute Ha cnegHute
Aeno3uTapHu MHctutyuuu: “LleHTtpaneH penosutap” A, Bbarapcka HapoaHa 6aHKa,
YHuKpeaut [pyn, CbOTBETHO B AbliuepHUTe 6aHKM Ha YHuKpeaut lpyn B LeHTpanHa wm
MN3TouHa EBpona, a umeHHo UniCredit Bank Austria AG, Bank Pekao SA, Zagrebacka banka
d.d. n UniCredit Tiriac Bank S.A., B Clearstream Banking S.A. (Clearstream).

Kbm aatata Ha u3rotesHe Ha MpocneKkTa He ca U3BECTHU AN UAEHTUOUUMPAHN KOHOANKTM
Ha MHTEPEeCK CBbP3aHM C M3MO/I3BAHETO Ha YCAYTUTE HA Te3n A,eno3UTapHN MHCTUTYLLMW.

Jenosutapar otrosapa npea PoHaa v npes nputerkatennte Ha aanose Ha PoHAa 32 BCUYKU
Bpeaun, npuynmHeHu ot [enosutapa uam ot Tpeto auue no 4n. 37a ot 3AKUNCAOMNKU npwm
3aryba Ha GMHAHCOBM MHCTPYMEHTM NOA NONEYUTENCTBO.

AkTyanHa nHdopmaumsa 3a [enosutapsa, onmcaHa B To3un pasgen we 6bae npesocTaBeHa Ha
BCEKM MHBECTUTOP NPWU NOUCKBAHE.

KOHCY/ITAHTCKU ®UPMU UJTN BbHLLIHUTE KOHCYJITAHTU, KOUTO MNPEAOCTABAT
CbBETU 10 JOIOBOP U YUETO Bb3HATPAMAEHUE CA U3IJIALLIA OT AKTUBUTE HA
RUJIERTNBHATA VIHBECTLNOHHA CXEIVIA

He ce npeaBu:kaa ga 6v4aT M3M0A3BaHM BbHLIHW KOHCYNTAaHTX, HAa KOMTO Aa ce 3an/jala
CbC cpencTea Ha PoHAa.

MPOCNEKT HA JOTOBOPEH ®OHA, “TEKCUM KOMOAUTU CTPATEOKN” 40/ 48



OPIrAHU3ALINA HA NJTALLLAHUATA B I10/13A HA NPUTEMATEJINTE HA [JAJ10BE,
OBPATHOTO U3KYIYBAHE HA 1AJ10BE U NPEAOCTABAHETO HA UH®OPMALNA
OTHOCHO KOJIEKTUBHATA UHBECTULIMOHHA CXEMA

MHBecTMTOpUTE KynyBaT (3anuceaT) AanoBe Ha ocurypeHoto ruwe (odpuc) ot YA, ,Tekcum
AceT MeHnaxxmbHT“EAL B rp. Codus 1303, paioH Bb3paxkaaHe, byn. ,Togop AnekcaHgpos”
No 117, KaTo 3a uenTa u3BbpLUBaT CAegHUTE AeNCTBUA:

¢ nofasaT MopbYKa 3a [MOKYMKa Ha [JA/0Be, CbAbpXKalla 3aKOHOYCTAaHOBEHUTe
PEeKBU3UTK,  JINYHO, Ype3  MbJAHOMOLWHWUK  WAN  AULUEH3NpPaH  UHBECTULMOHEH
nocpeaHuK/6aHKa. MopbyKa 3a NOKYNKa Ha AA/10BE MOXKe Aa Ce NOJyYM Ha rMweTaTa.

¢ npesexaaT no 6aHKOB MbT CymaTa CpeLly 3anncaHuTe gAN0Be B CneuuManHaTta
ponaposa cmeTka IBAN Ne BGO4UNCR70001520089132 nnu nesosa cmeTtka: IBAN Neo
BG19UNCR70001520080229, 6aHkoB kKoa, UNCRBGSF npu YHuKpeaut bynbank Al, oTKpuUTH
B N0on3a Ha POHAA UK A BHACAT Ha rMwweTo Ha YNpaBaAaBaLLOTO APYHKECTBO.

¢ B C/ly4ald, Ye NoAaBaT NMOPbBYKA Ype3 MbIHOMOLHMK, NOCAEAHUAT € HeobxoaMMo Aa
npeacTtaBy M HOTApPUAIHO 3aBepeHO NbJAHOMOLLHO, AaBalo NpasoO 33 M3BbPLUBAHE Ha
yNpaBUTENHU U PA3NopeanTenHn AEeNCTBUA C LEHHU KHUXKA U AeKnapauua, Ye He M3BbpLUBA
Mo 3aHATUE CAENKU C LEeHHU KHMXKa. Te3n U3NCKBAHUA He ce npuaaraT, Korato 3anaBKaTta ce
nopaasa ypes3 MHBeCTULMOHEH NOCPeaHUK.

MNpoaageHUTe AAN0BE Ce€ OTHAcAT NO WMHAMBUAYANHM NOACMETKM Ha MHBECTUTOopUTe B
CMeTKaTa Ha ynpaB/iABaL0TO APYXKecTBO B LieHTpaneH aenosuTap.

MHBecTUTOpUTE MOraT ga NoJsy4aT AONbJAHUTENHA MHbopMauua M 6e3nnaTtHO Konue Ha
NpocneKTa, NpaBu/iaTa Ha AOrOBOPHUA GOHA U AOKYMEHTa C KAwyoBaTa MHbopmauMA 3a
MHBEeCcTUTOpUTE BCceKkn paboteH AeH ot 10.00 ao 16.00 yaca Ha agpeca Ha YnpaB/sBallLOTO
OpyxectBo: rp. Codus, 6yn. ,Togop AnekcaHgpos” No 117

Ten. +359 2903 56 40

Nuue 3a KoHTaKT: Enncaseta ApceHnesa MNaHaoToBa

MpOCNeKTbT e A0CTbMNEH M Ha MHTepHeT agpec: www.texim-am.bg

®UHAHCOBA UHPOPMALINA

foavwHUTE N MeXANHHUTE oTYyeTU Ha PoHAaa, AOKNaAUTE 33 AeMHOCTTa U OAUTOPCKUTE
AoKnaau ca nybamkyBaHu B pernctbpa no yn. 30, an. 1 ot 3akoHa 3a KomucuaTa 3a
duHaHcoB Hapa3op v ca 4OCTbNHU 338 MHBECTUTOPUTE Ha CAeHUTE MecTa:
¢ B YnpasnasauwoTto [pyectBo Tekcum AceT MeHnakmbHT EAL, rp. Codus, byn.
Topop AnekcaHgpos No 117; ten. +359 2 903 56 40, nnue 3a KOHTaKT: EnncaseTta
ApceHuneBa MaHalloTOBa — MHBECTULMOHEH KOHCYNTaHT, oT 10:00 ao 16:00 y.;
¢ Ha nHTepHeT cTpaHunuaTa Ha YnpasnasawoTo Jpy»ecTBo: www.texim-am.bg
¢ o 10-0 yncno Ha CbOTBETHUA Mecel, YnpaBnABaLwLoTo [pyrKecTBO OonoBecTaABa Ha
MHTEPHET CTpaHuuaTa cu www.texim-am.bg o6obuieHa uHPopmaums 3a
CTPYKTypaTa Ha nopTtdeiina Ha orosopeH PoHa “Tekcum Komoantm Ctpategkmn”
Nno BMAOBE aKTUBM KbM NocnegHaTa gaTa Ha NpeaxoaHua mecel, KOATO CbAbprKa
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Hali-MaNKo [aHHM 33 NPOLEHTa OT aKTMBUTe Ha ¢GOHAAQ, WHBECTMPAHW B
pa3nYHUTE BMAOBE GMHAHCOBU MHCTPYMEHTY.

APYr1 UHOOPMALINN OTHOCHO MHBECTULIMNTE

Pesynmamu om deliHocmma Ha ®oHOa
O ,Tekcum Komoauntm CTpaTeaxun” e yupeaeH npes meceu, mapt 2011 r.

[JaHHUTe 3a pe3ynTaTute OT AeMHOoCcTTa Ha doHaa 3a npeaullHUTE FTOAUMHM MOXeTe Aa
HamepuTe B OAUTUPAHUTE roAULWHU GUHAHCOBU OTYETU Ha PoHAaE, , KOMTO ca AOCTHLMHM 3a
WHBECTUTOPUTE NO HauymHa onucaH B Pasaena ,PuHaHcosa UHbopmaumna”

Mpogun Ha muna uHeecmMumop, 3a Kolimo KosieKmueHama UHBECMUYUOHHA CXemMd e
npedHa3HayeHa

cDOH,CI{bT € noaxoaAu, 3a MHBECTUTOPUN C UHBECTUUMOHEH XOPU3OHT MUHUMYM 3 roguHw,
KOUTO TbPCAT BUCOKa AOXOOHOCT U pean3npaHe Ha Kanntaaosu ne4yanbmu ot HanpaBeHUTe
MHBECTNUNN, N Ca TOTOBU Oa NOeEMAT YMepPeEHU A0 BUCOKU HUBA HaA PUCK.

TUNUYHUAT UHBECTUTOP € NNLE, KOETO TbPCU YYBCTBMTE/IHO YBE/IMYaBAHE Ha MHBECTULMATA
CU B ABATOCPOYEH MNAH KAaTO eAHOBPEMEHHO C TOBa NPW Hy)KAa OT CPeacTBa MOXKe Ja ce
Bb3M0A3Ba OT IMKBUAHOCTTA Ha MHBECTMLMATA CU B Aanose Ha PoHpaa, KaTo v npeassu 3a
06paTHO M3KyMyBaHe.

MHBecTMumATa B ganose Ha PoHaa e noaxoAsawla M 3a UHCTUTYLUMOHA/NIHU WHBECTUTOPW,
KOWTO CneABaT ymepeHa A0 PUCKOBa MOJIMTUKA NPM ynpaBieHMe Ha CpeacTBata cuM U umat
AbArOCPOYEH MHBECTULMOHEH XOPU30HT. POHABLT € NoAXOoAAll CbLOo U 33 MHBECTUTOPM,
KOMTO MWCKaT Ja creyenar OT [ABUMMKEHMATa B LEHMTE Ha OCHOBHWUTE CYPOBUHU W
CEe/ICKOCTOMaHCKN KYNTYPW, M3NON3BaHM B MKOHOMMKaTa. MHBECTULIMA Ha MasTbK MPOLLEHT OT
aKTUBMTE HaA MWHCTUTYUMOHANHMA WHBECTMTOp B asnoBe Ha dPoHaa 6y nossoanio
AvBepcUdUKALMA Ha WMHBECTUUMOHHMA nopTdeinn, Kato B Cbwoto Bpeme 6M pgana
Bb3MOKHOCT 33 peasin3npaHe Ha No-BMCOKA AOXOAHOCT MO Lenvsa my noptden.

BnaraHeto Ha cpeactBa BbB ®PoHAA € NOAXOAALLO M 33 KOPMOPaTUBHU UHBECTUTOPU, KOMTO
BPEMEHHO MM B CpPeAHOCPOYEH MAaH pasno/siaraT cbC CBOOOAHW MapuUyHM cpejacTBa, W
HAMAaT WMHBECTULMOHHA anTepHaTMBa, KOATO 6M MM ocurypuia cpaBHMMa AOXOAHOCT WU
CblUEBPEMEHHO IMKBUAHOCT Ha UHBECTULMATA.

cDOHﬁI,'bT HE € noaxoaAll 3a MHBECTUTOPU C HUCKA MOHOCUMOCT KbM PUCK.

PUCKOB NMPO®UJ1 U PUCKOBU ®AKTOPU

To3u pa3zden uma 3a uyesn 04 3aro3HAe UHBECMUMOPUME C UHBECMUUUOHHUME PUCKOBE,
KOUMOo ce noemam rpsKo Usau KOCBEHO Mocpedcmeom MoKynkama Ha osaoee Ha AP Tekcum
Komodumu Cmpameoxcu Kakmo u gpakmopume, Koumo moz2am 0da 8b3delicmeam 8bpxy
popmupaHemo Ha HemHama cmolHoCM Ha akmueume u cmoliHocmma Ha 0ds108eme Ha
®oHOa. Ako MIHeBecmumopbm He e 20mo8 0a noeme nocoyeHume no-00say PUCKOBE, MO
me3u (hUHaHCOBU UHCMPYMeHMU HA ca nooxo0AwWu 3a uHeecmuyus 3a Hezo.
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NHBecTMTOpUTE cnepBa Aa MMaT npeasua, Ye MHBecTUumATa B Aanose Ha JoroBopHua doHa
He e 6aHKOB AEeno3uT U C/NefoBaTe/IHO He e rapaHTMpaHa oT 3aKoHa 3a rapaHTUMpaHe Ha
BNnorosete B 6aHKUTEe. BbNpekn ye Bogella MHBECTULUMOHHA uen Ha Ad ,Tekcum Komoautn
CTpaTeaun" e HapacTBaHe Ha CTOMHOCTTa Ha MHBECTULMUTE HA UHBECTUTOPUTE, HAMA Mb/HA
CUTYPHOCT, Ye MHBECTUPAKM B Aanose Ha PoHaa, MHBECTUTOPUTE HAMA Aa 3arybaT napu.

ObuwaTta gedpuHMUMA 33 PUCK € HECUTYPHOCTTa OYaKBaHO CbOWUTME MAKM NpPOrHo3a Aa ce
OCbLLECTBAT B AeNCTBUTENHOCT. [0 OTHOLWEHMEe Ha MHBECTULMUTE, PUCKLT ce onpeaens C
Hepeann3MpaHeTo Ha NbPBOHAYANHO NPOrHO3MpaHaTa Bb3BPBLLLAEMOCT HA B/IOKEHUTE
cpeactea. OBUKHOBEHO, MO-BMCOKATa AOXOAHOCT € CbMNPOBOAEHA C MO-roNAMa CTeMneH Ha
PUCK.

MHBecTMpaHeTo B AA/0BE Ha AOTOBOPHMA GOHA, € CBbP3aHO C BAMAHUETO Ha Pas/IMYHK MO
BMAOBE W CTENeH Ha BAMAHWE puckose. Te Han-obwo moraT aa 6baaT pasgeneHu Ha ase

rpynu:
e (CBbp3aHM CbC CbCTaBa M CTPYKTypaTa Ha nopTtdeiina Ha GoHAaa;
e CBbp3aHM NPAKO C AENHOCTTa, YNpaB/JEHMETO M OpraHu3aumaTa Ha ¢poHaa.

Te3n puckoBe moraTt [a NOBAMAAT BbPXy CTOMHOCTTA Ha HETHUTE aKTMBKM Ha GOHAA, KOeTo
MMa NPSAKO OTPa*KeEHME BbPXY CTOMHOCTTa Ha eauH aan. ChegosaTtenHo noa AeNCTBMETO Ha
noAaobHM PUCKOBE CTOMHOCTTA Ha NPUTEXKaBaHUTE AA/I0BE MOXKe [a Hamasiee npes nepuoaa,
npes3 KOWTO Te ce NpuUTeXKaBaT OT MHBECTUTOPA. YNPaBAABaLLOTO APYKECTBO He NpeaocTaBs
rapaHuuma, ye e ycrnee Aa U3MNb/AHM NOCTaBEHUTE MHBECTULMOHHU LN,

Obuiata pm1ckoBa ekcno3muma Ha PoHaa ce U34ncAnaBa No MeToZa Ha MOEeTUTE 3a4b/IKEHUA,
cbrnacHo un. 46, an. 2 ot Hapenba Ne 44,

PucKose, cebp3aHu c esnad2aHemo HaA cpedcmeama 8 UHCMpymeHmume, onpedesneHu 8
UHeecmMuyuoHHUMe yenau u cmpameauu Ha PoHOA U MAXHOMO ompaxceHue 8bpxXy obwusa
PUCK, c8bp3aH ¢ OeliHocmma Ha 002080PHUA (hOHO

CneunduUUHMAT PUCK 33 MHBECTULMOHHMA nopTdeinn Ha PoHaa ce cBeXKaa A0 PUCKOBeTe Ha
OTAE/IHUTE aKTUBMU, BKIHOYEHM B camua nopTdein. To3m puck noanexkun Ha ynpasaeHue ypes
HerosaTa AMBepPCUPUKALNA NPU TbPCEHE HA CPABHUTENIHO BUCOKA AOXOAHOCT Ha noptdeiina.

3HaAUMTENHO BAMAHME BbBPXY 0OWMA PUCK Ha nopTdelina Ha AOroBopHUs ¢oHA, OKassaT
PUCKOBETE, CBbP3aHW C UHBECTULMWUTE B aKUMKM M BOPCOBO TbpryBaHW GOHAOBE, Tbi KaTo
ro/IAMa 4acT oT akTuBMTe Ha PoHaa we 6baaT MHBECTUPAHW B TE3M UHCTPYMEHTH.

PucKkoBe Npw 3akynyBaHe Ha aKUUW ce onpesenaT OT AeWHOCTTa Ha eMUTEHTa, CeKTopa, B
KOWTO onepupa, TeKyLoTo My GUHAHCOBO CbCTOSIHME M MEPCrNEeKTUBUTE 33 pPa3BUTUE UAU
TaKa HapeyeHU HecucTeMaTuyHU puckoBe. CUCTEMATUYHUTE PUCKOBE MPU MHBECTULMATA B
aKUMM Ca PpUCKOBETE, CBbP3aHW C MAKPOMKOHOMMYECKOTO MpeAcTaBAHE Ha KOHKpeTHaTa
MKOHOMMKA, B KOATO PYHKLMOHMPA eMUTEHTA, NOSIUTUYECKU CbOUTUA, BAMAELLU OUPEKTHO
BbPXYy PeryivpaHua nasap, Ha KOWTO ce TbpryBa emuTeHTa, obwoTo npeacTaBsHe W
pa3BuTMe Ha poHaoBaTa Bopca, Ha KOATO Ce TbPryBa EMUTEHTA.

OCHOBHUTE pUCKOBE CBBbP3aHN ¢ HOPCOBO TbpryBaHuUTe Goa0Be ca AMNcaTa Ha JTMKBUAHOCT,
KaKTO 1 paKTa, Yye LueHaTa Ha Te3n MHCTPYMEHTHM ce onpesensa OT TbPCEeHETO U npegaaraHeTo
n He e 6a3mMpaHa Ha HeTHaTa CTOMHOCT Ha aKTUBKUTE Ha PpoHAa. MHOro YecTo ce noay4yasa u
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pasnnKa MeXay peaniHaTa AOXOAHOCT, KoATo GOHABLT MOCTUra U Tasu Ha npocneanaBaHus
NHAOEKC.

Puckosu ®akmopu

JlukeuodeH puckK

ToBa e pUCKDBT, Ye NPU ONpeaesieHn YCN0BUA, MOXKE Aa Ce OKaXKe TPYAHO UM HEBB3MOMKHO
YnpasnsBaloTo JpyXKecTBo Aa Npogase npuTexaBaHu oT POHAA LEHHM KHUMKA Ha U3rogHa
LeHa. B 4acTHOCT, TO3M PUCK € Hal-ro/IAM OTHOCHO HenpueTuTe 3a TbProBMa Ha peryampaH
nasap LEeHHW KHUKA. JIMKBMAHOCTTA Ha AsasoBeTe MoXKe Aa 6bae orpaHMYeHa U B Cayyaw,
KOraTo ynpaB/iABaLLOTO APYKECTBO BPEMEHHO MpPeycTaHOBM OOPATHOTO M3KynyBaHe Ha
AanoseTe Ha poHAa No pesa v NPU YyCNOBUATA, MOCOYEHU B NPaBMaaTa Ha LOrOBOPHUA GOHA,
M B TO3M MPOCMEKT.

lMasapeH puck

To3n pUCK ce onpeaensa KakTo OT UANOCTHOTO NOJIUTUYECKO U MKOHOMMUYECKO Pa3BUTME HA
CTpaHaTa Taka M OT pPa3BUTMETO Ha CEKTopa, B KOMTO onepupa emuTeHTa, HerosaTa
¢nHaHCOBA CTAaBMAHOCT M MepcrneKkTMBM 3a pacTex M pas3BuTve. CbliecTBeHa pons 3a
MasapHUA PUCK WUrpasaT M OYaKBAHMATA Ha WHBECTUTOpPMTE 3a ObAEewWoTO pasBUTME HA
CTpaHaTa, oTpacbna uam epupmara.

LleHosu pucK

CBbp3aH e C Bb3MOKHOCTTa Ma3apHaTa CTOMHOCT Ha BCAKA eAHa LeHHa KHWra Aa HapacTsa
WAM HamanaBa, NOHAKora mMHoro 6bp30 M Henpeasuanmo. Te3nm “KonebaHua Ha ueHute”,
MmoraT ga AoseAaT A0 TOBa AafeHa LEeHHa KHMra ga cTpyBa B AaZeH MOMEHT MHOro no-
MaJIKO, OTKOJIKOTO B NpeaxoAeH MOMeHT. Tasn AMHAMMKA Ha LeHUTe e ocobeHO XapaKTepHa
33 nNasapa Ha 06MKHOBEHM aKuMK, YMMTO BOPCOBM LEeHN moraT ga 6baaT npeameT Ha PesKu
KonebaHua B OTroBop Ha Ny6anYHO onosecTeHa MHPopMaLma 3a GUHAHCOBUTE Pe3yNTaTh Ha
APYKEeCTBOTO, NPOMEHM B 3aKOHOAATE/ICTBOTO UM APYTU CbLLECTBEHN CbOUTHMA.

UHopmayuoHeH puckK

NHOOPMALMOHHMAT PUCK Ce MposBABa B /JMMCATa Ha PABHOCTOEH AOCTbMN A0 AaHHM 33
€MUTEeHTa Ha O3aJeHa LeHHa KHWra M CbOTBETHO, MPOMEHM B HEWHUTE XapaKTepPUCTUKMU.
3abaBaHeTO Ha UHPOPMaLMA, HEMHOTO YaCTUYHO PA3KPMBAHE UM HEKOPEKTHO NpeacTaBAHe
61 fLoBENO A0 HEMPABUIHO UHBECTULMOHHO PELLUeHWe, KaKTO U A0 HeraTuBeH edeKT BbpXy
CTOMHOCTTA Ha UHBECTULLUATA.

LleHosu puckK Ha 0an108eme Ha ®oHOa

LleHOBMAT pUCK NpeacTaBasBa PUCKLT OT HebnaronpuATHA NPOMAHA B LLEHUTE Ha gAanoBeTe
Ha A40roBopHMA ¢OHA B pPe3ynTaT Ha MNPOMAHA B OUEHKATa HA HETHUTE aKTUBM.
YnpaBnABaLwoTo APYHKECTBO e NPEU3YUCIABA CTOMHOCTTA Ha aKTMBUTE ABa NbTU CEAMUYHO
nos KoHTposa Ha Jenosutapa. Aanosete Ha AP ,Tekcum Komoautm Crpatemsku” ca
OEHOMUHMPaAHM B agonapu. lNpomsHaTa B LUeHaTa MoOXe Aa ObAe KaKTo B MOCOKa Ha
NMOKayBaHe, TakKa M Ha NOHWXKaBaHe. He cbllecTByBaT rapaHumMu, 4Y4e MHBECTUTOPMUTE LLE
peannsnpaTt MNoJIoXUTENEH A0X04 OT npuTeKaBaHUTe AAf0Be BbB POHAA, KAaKTO M ye Le
3aMnasAT CTOMHOCTTa Ha NMbPBOHaYa/IHO HanpaBeHaTa MHBecTMUMA. CTOMHOCTTa Ha aKTMBUTE
Ha ¢oHAa e 3aBMCMMA OT pelleHMATa Ha NopTdO/IMO MEHUAXKbPUTE Ha YNPaBAsSBALLOTO
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[PY’KECTBO, KOUTO LiEe Ce B3emaT cnef NpeaBapuUTeNHO aHaAM3MpaHe W MNpoyyYBaHe Ha
bakTopuTe, BAUSAELLM BbPXY CTOMHOCTTA HA HaNpPaBeHUTE NHBECTULUN.

ToBa e PUCKDBT OT NPOMAHA Ha LEHaTa Ha OANI0OBETE B pe3yntat Ha NMPOMEHUN B LLEHUTE Ha
adKTuBnTE B UHBECTUULMOHHUA I'IOpTd)e[;U'I Ha CDOH,EI,a. Tosn Bug PUCK Ce CBbp3Ba U C
He6l'|aI'OI'IpMF|THa NnPoOMAHa Ha d)MHaHCOBOTO CbCTOAHUE Ha (I)OH,CI,a. npOMﬂHaTa Ha UEHaTa
MOe Oa € KaKTO B MNOCOKa Ha NOHUXaBaHE, Taka U B MOCOKa Ha NOKa4yBaHeE.

LleHoBMAT pUCK Ha AanoseTe Ha PoHpa, nNpeau3BUMKAH OT NpPomAHa BbB GMHAHCOBOTO
CbCTOAHME Ha ¢OHAA, € 3HAYMTENIHO OrpaHWYeH 3apafM 3aKOHOBUTE M3UCKBAHMA NpU
CTPYKTYpMpaHe Ha WHBECTULMOHHUA My nopTdelnn, AOMNBAHUTENHUTE OrpaHUYeHUs,
npeaBuMAEHU C Herosute npasuna. B gonbaHEHWE KbM KOHTPONA OT YNpPaB/ABaLLOTO
Apyxectso, Komucuata 3a ®uHaHcoB Haasop v [leno3uTapaT OCbLLECTBABAT NOCTOAHEH
KOHTPO/ BbpPXy AeMHOCTTa Ha POoHAA, KAaKTO M BbpXy AEWHOCTTa Ha YynpaB/ABalLOTO o
L PY¥KeCTBO.

Puck npu u3nonssaHemo Ha depusamu

OcBeH MasapHUA, KPeaUTHUA W NUKBUAHWUA PUCK, OEPUBATUTE HOCAT U OOMbAHUTENHM,
cneunduyHmM 3a TAX pUcKose. [lepmBaTuTe ca CUAHO CreuManmus3mpaHn UHCTPYMEHTU, YNETO
M3MNon3BaHe M3UCKBa pa3bupaHe KaKTo Ha 6a30BMA aKTMB, Taka M Ha MexaHW3Ma Ha
AelicTBue Ha camua aepuaT. CNoKHOCTTA Ha AepuBaTUTE M3MCKBA afleKBaTHU CpeAacTBa 3a
HabnoaeHWe Ha COeNKUTe C TAX, aHaAu3 Ha cneunduyHUTE PUCKOBe M CnocobHOCT Aa ce
nporHo3Mpart ueHuTe. HebnaronpuaTHa NpomsHa B LeHaTa Ha 6a30BMA aKTUB, Kypc Wau
MHOEKC MOXe Aa gosede A0 3aryba Ha Cyma, MO-rONSIMa OTKOJIKOTO € MHBEeCTMpaHa B
AepuBaTa. HAakou gepmBaTi MMaT NOTEHUMan 3a HeorpaHuyeHa 3aryba. CbluecTByBa CbLO U
PUCK OT MOrpelHo OueHsABaHe Ha AepuBaTa. MHOro 4ecto oueHKaTa Ha AepuBaTuTte e
cybektnBHa. Bcneacteme Ha ToBa PoHABLT MOXe Aa NpeTbpnu 3arybu nNpu NOKynka Ha
HaZLLeHeHN AepuBaTHu.

BanymeH puck

BanytHuat puck npu AP ,Tekcum Komoamtn Crpateakn” moxe [a ce pasrfiexia
ABycTpaHHo. OT egHa cTpaHa PUCKbBT, KOWTO HOCAT [S/I0BETE Ha APYXKECTBOTO, € CBbp3aH C
Ba/lyTHMUA PUCK, KOMTO HOCAT MHBECTULMOHHUTE MHCTPYMEHTM B nopTdeina my, oT apyra,
Ba/lyTEH PUCK CbllecTBYBa M nopaau ¢akra, ye ganosete Ha AP ,Tekcum Komoautu
Ctpatenxu“ ca IEHOMUHUPAHW B I0NAPU.

Mpn MHBECTUPaAHE B LLEHHM KHUXKA, aKUMM U OBATOBU LEHHU KHUXKA, AEHOMWHMPAHU B
Pa3/IMYHU OT aMEPUKAHCKU A0Map BanyTy, MOraT Aa ce npunarat CTaHAapTHM TEXHWKKU 3a
3aCTpaxoBaHe (XeArKMpaHe) OT BasyTeH PUCK: MOKyMNKa Ha BanyTHM onuuu, GopybpaHM
COEeNKK, NMOKYMNKa Mau npoaarkba Ha BanyTa yYpes CNoT CAENKM, NOKYMKa Uan npogarkba Ha
GOYBPCHM KOHTPAKTM.

OnepamueeH puck

OnepaTMBHUAT PUCK € CBbP3BaH Hali-Beye C ynpaBNeHMETO Ha aKTuBUTe Ha doHaa u
npoueca Ha B3emMaHe Ha WMHBECTULMOHHM peweHuA. Bb3MOXKHOCTTa OT M3TMYaHE Ha
nHbopmauma 3a onepaummte Ha @PoHAA KbM BbHWHM AMLA WU eBeHTyaNHaTa UM
3noynotpeba cbCc cbwarta MHPOPMAUMA € BaKHA YacT OT ONepaTUBHUA PUCK.
OnepaTUBHUAT PUCK CE KOHTPOAMPA UYpe3 MNPUEMaHe U CcnasBaHe Ha BbTPELIHMU
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npasunaa 3a NpasBata U 3a4b/IKEHUATA HA CAYKUTENINTE, KaTO CblEBPEMEHHO A0CTHNDBT
40 CnctemmnTe, CBbP3aHU C NaaTexXHUA npouec, € orpaHn4YeH. I'Ip0L|,ec1;T Ha BbTpELWEH
,CI,OKyMeHTOO60p0T ocurypAasa Bb3MOXKHOCT 3a U3BbpLWIBAHE Ha nNpeaBapuUTeneH, TeKyl
M nocnenBau, KOHTPO BbpPXy onepavnnTe Ha cDOHLI,a.

OnepaTUBHUAT PUCK € CBBP3aH C HOPMANHOTO GYHKLMOHUPAHE Ha AOroBopHMA GOHA,
NP WHBECTUPAHETO MW YMNpaBJEHWETO Ha aKTUBWUTE, C Uen WU3NbAHEeHWe Ha
MHBECTUMLMOHHATA MOAWUTMKA, NPM CNasBaHe Ha MOCTaBeHWUTe orpaHuyeHua. Tosa e
PUCKBT, CBbBP3aH W C oOpraHusauMaTa W ynpasneHueto Ha YO ,Tekcum AceT
MeHupxMbHT” EA/[], [AOKONKOTO YyNpaBAsBaWOTO APYKECTBO € OTFroBOPHO 3a
opraHusauuaTa M ynpasneHueTo Ha [loroBopHua PoHa. 3a Tasu uen ynpasnssaw,oTo
APYKecTBo Haema npodecMoHaneH ekun, nogxoaswoTo MHPOPMAUMOHHO U
TexHMYecko obopyaBaHe, 3a 43 MOXe JAPYXKEecTBOTO Aa ynpasnaBa e(deKTUBHO
nHsectMummte Ha dPoHaa. Hapen c ToBa, ynpaBAABaWOTO APYKECTBO € CKAYMNO0
A0roBop ¢ [enosuTap, KOATO LWe KOHTPO/IMPA U3YMCNABAHETO Ha HeTHaTa CTOMHOCT Ha
akTMBuTe Ha ¢oHaa. 3BeHO ,HopmMaTMBHO CbLOTBETCTBME” MNpoBepsBa WM OLEHABA
afeKBaTHOCTTa U ePpeKTUBHOCTTA Ha MPUETUTE OT YNPaB/AABALLOTO APYKECTBO MEPKMU,
NOMUTUKM WU MPOLEAYPU, KAaKTO M Ha npeanpuetuTe AenCTBMA 3a OTCTPaHABaHE Ha
BCMYKM NPOMYCKM MNPM CNasBaHETO Ha 3aAb/IKEeHMATa OT CTpaHa Ha YNpaB/isaBaLLOTO
APYyXecTBo.

C ornep Ha NoCTUraHe Ha MHBECTULMOHHUTE LENN, YNPaBAABaALLOTO APYKECTBO MOXe
Aa npeanpuema cTpaTerMa Ha NO-akKTUMBHA TbProBMA C aKTUBUTE W yBeAMYaBaHe Ha
obopoTa c npuTexkaBaHUTe akTUBU. MO-BMCOKMAT 06OPOT C KHUXKATa B noptdeina Ha
doHAa e cBbp3aH CbC 3an/allaHeTO Ha NoBeYe TAaKCU U KOMMCUMOHHM 33 BPOKEpPCKM
onepauum Ha UHBECTULMOHHUTE NOCPEeAHULN, C KOUTO YNPaBAABALLOTO APYXHKECTBO MMa
CKNlOYEeHM poroBopu 3a bpokepcku ycayrn. FoauvwHuTe pasxogu Ha ¢oHaa ca
orpaHMyeHun Ao 5%, KoeTo orpaHMYaBa pUCKa OT yBeIMYEeHNe Ha pasxoauTte Ha GoHAa.

dupmeH puck

CB'bp3Ba Ce C eCTeCTBOTO Ha AGVIHOCT Ha d)OH,CLa M 3aCAra BepPOATHOCTTaA 3a peasiM3npaHe Ha
pa3anyHa no BEINYUHA ed)eKTMBHOCT Ha Ta3u AGVIHOCT. 3a BCAKO APYyXKECTBO € BaXXHO
Bb3BPBHLWAEMOCTTAa OT WMHBECTUPAHUTE CpeactBa M pPecypCn nda CbOoTBETCTBa HaA PUCKa,
CBbp3aH C Ta3nm WMHBECTULUMUA. BepOﬂTHOCTTa Ha Ta3u Bb3BPHLWAEMOCT MOXKE [Aa 6'b,£l|e
OTYETEHA Ype3 ANCNEPCUATA U CTAHAAPTHOTO OTK/IOHEHUE. Llpe3 TAX C€ OTYUTA pa3ce17|BaHeTo
Ha BCUYKUN BAPUAHTHU CTOMHOCTM Ha Bb3BpPaLLAaEMOCTTA OT U3YNCNEHATa CPpeaHO NpeTersieHa
Be€/INYNHa K Ce OaBa CI'IeLI,VICI)VI‘-IHa OUEeHKa Ha KO/In4eCTBEHNUTE aCNEKTU Ha PUCKaA.

Puckoee 3a ycmolivusocmma

YNpaBnABawWoOTO APYXKECTBO BAPBA, 4Ye OTrOBOPHOTO WHBECTMpPaHe e yCc/ioBMe 3a
Ob/ITOCPOYHO W YCTOMYMBO Cb3gaBaHe Ha CTOMHOCT WM 4Ye TOBa BAMAE BbPXY
Bb3BPbLAeMocTTa Ha ¢oHAaoBeTe B AbarocpodyeH nnaH. Pernament (EC) 2019/2088 Ha
EBponenickma napnameHT M Ha CbBeta oT 27 HoemBpu 2019 roguHa OTHOCHO
OMOBECTSAIBAHETO Ha MHbOPMaUUA BbB BPb3Ka C YCTOMYMBOCTTA B CEKTOPA Ha PpUHAHCOBUTE
YCNYyrM e OCHOBEH 3aKoHoZaTesieH aKkT Ha EBponenckMa cbio3, KOMTO M3BEXAA Ha NpeaeH
NaaH ponATa Ha y4acTHUUMTE BbB QUHAHCOBUTE Ma3apu 3a MOOLWPABAHE HA YCTOMYMBOTO
passuTue.
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Puck 3a yCTOﬁ‘-IMBOCTTa - cbOUTUE MK ycnosue ot eKoN0rm4yHo, CoOLLMaaHoO Nan ynpasaeHCKo
eCcTeCTBO, KOETO, aKO HacCtbnn, MOXe gda NpPpUudnHU ,Cl,el;'lCTBMTe!'IHO nanm noTeHuManHo
CbweCTBEHO OTPULATENTHO B'b3,£|,€ﬁCTBMG BBbpPXYy CTOMHOCTTa Ha MHBECTNUMNATA,

EKONOrMYeH pUCK - PUCK, NPU KOWTO Bb3BPALLAEMOCTTa HAa MHBECTULUUTE MOXKe A3 bbae
HeraTMBHO NOBAMAHA OT GAKTOPM Ha OKOJIHATA Cpesa, BKAUMUTENHO GAKTOPKU, NPOU3TUYALLU
OT U3MEHEHMETO Ha KAMMATa, U GaKTopu, NPOU3TUYALLM OT APYro BAOLIABAHE HA OKONHATa
cpena;

CoumaneH pUCK - PUCK, NPU KOWTO BbH3BPALLAEMOCTTA Ha MHBECTUMLMUTE MOXe aa bbae
HeraTMBHO NOBAMSAHA OT COLMANHN GakTopu (Hanp., TPyAOBM cropose);

YNpaBNeHCKU PUCK - PUCK, NPU KOMTO Bb3BPALLAEMOCTTA HA MHBECTUMLMUTE MOXKe Aa bbae
HeraTMBHO MOB/AMAHA OT YynpaBAeHCKM akTopu (Hanp., Npo3payHa KopnopaTuBHA

CTPYKTYpa).

PaKTOpK Ha YCTOMYMBOCT- €KOJIOTUYHU, COLUMANHU U CBBP3aHM CbC CAYXKUTENTE BBMPOCH,
KaKTO W BBMPOCK, CBbP3aHM CbC 3a4YMTAHETO Ha NpaBaTa Ha 4oBeKa M ¢ HopbaTa c
KopynuusaTa U NogKynuTe;

PWUCK Npu yCTOMYMBO MHBECTMPAHE- B C/TyYald, Ye yNpaB/saBaLLOTO APYKECTBO Npuiara CTporo
onpeaeneHn Kputepuu 3a YCTOMYMBOCT Mpu M3bopa CM Ha MHBECTULMM, TO KbM HeAa Le
Bb3HMKBA PUCK NPU YCTOMYMBO MHBECTUPAHe. CbOTBETHO, MOTEHLMAIHA UHBECTULIMOHHA Len
MO’Ke [a OrpaHuYM eKCno3nuUMATa KbM KOMMAHWKN, NHOAYCTPUMU UAM CEKTOPU U MOKe Aa ce
OTKa)Ke OT MHBECTULMOHHM Bb3MOMKHOCTU, KOUTO HE CbOTBETCTBAT Ha HEFOBUTE KPUTEPUU 33
ycTonumBocT. CbOTBETHO, AOrOBOPHUAT GOHA MOXKE Aa peannsunpa no-cnabu pesyntatv B
CpaBHeHMe ¢ apyrn GoHO0BE, KOMTO He ce ONUTBAT Aa MHBECTUPAT Bb3 OCHOBA Ha TaKMBa
KpUtepum.

MpepBna, akTyanHUTE MHBECTULMOHHWN Lenun, cTpaTerMm n noinTUKKU Ha 0roBopHUA GoHA,
KaKTO U NMPUAOKUMUTE NONUTUKM U MPOLEAYPU HA YNPaBAABALWOTO APYKECTBO OTHOCHO
opraHuM3aumaATa No B3eMaHe Ha MHBECTUUMOHHU peLleHna, PUCKoBeTe 3a YCTOMYMBOCTTA Ce
pasrnexaar 3aeHo C OCTaHaIUTe PUCKOBU GaKTOPU, KOUTO MoraT Aa ce OTPas3AT B LLeHaTa Ha
dUnHaHcoBUTE MHCTPYMeHTU. Kbm momeHTa Y[ ,Tekcum AceT MeHugKmbHT” EAL He
WHTErpupa CcTporo cneumduyHM u npeaBapuUTeNHO ONpeaeneHU KpUTEPUW, OLEHABALLM
PUCKOBETE 3a YCTOMYMBOCTTA B MPOLLECA CM HA B3eMaHe Ha MHBECTULMOHHW peLleHuA 3a
[OrOBOPHUAT GOHA. YNPaBAABALLOTO APYKECTBO Bb3NPUEMA, YE BCUYKM OTHOCMMU PUCKOBE
Ca OTPa3eHU B LieHUTe Ha GMHAHCOBUTE MHCTPYMEHTU, B KOMTO CE MHBECTUPA, KaTo B TAX Ca
BK/IOYEHM U PUCKOBETE 33 YCTOMYMBOCT.

MNHBECTULMOHHM Uenu, CTpaTermm M NOAUTUKM Ha ¢OoHAA KbM MOMEHTA HAMAT 3a Len
HENpPemMeHHO Wu3rpaxgaHe Ha nopTdern oT NpeguMMHO YCTOMYMBM WHBecTMUMK. Kbm
momeHTa Y[ ,Tekcum AceT MeHnaxmbHT” EA/Ll He KaTeropmsnpa A0roBopHUA ¢oHA Kato
cneumanusmpaH ¢oHA 33 YCTOMYMBO WM OTFOBOPHO WHBECTMpaHe. Bbnpekn ToOBa
yNpaBAsBaLLOTO APYXKECTBO Npunara 4o6pn BbTPELLUHM NPAKTUKN U Ce CTpeMM Aa He n3bupa
C MHBECTUUMOHHA Llen GUHAHCOBU MHCTPYMEHTU, EMUTUPAHWU OT KOMMAHMMK, 33 KOMTO MMaA
CEPUO3HU MHAMKALMK, Ye HapyLlaBaT HAa CBETOBHO NPU3HATUTE KOPNOPATUBHU CTAaHAAPTU 33
npaBa Ha YoBEKa, NMPaBa Ha CNYXUTEINTe, OMa3BaHe Ha OKOJ/IHaTa cpeaa M aHTUKOPYNUMS.

HebnaronpuaTHM Bb3AENCTBUSA

Mpeasua pasmepa Ha ynpaBasBaHUTE aKTUBM, €CTECTBOTO M obxBaTa Ha AeMHOCTUTE, KOUTO
npeanara, BbTPewHaTa OpraHuWsauusa, BKAOYUTENHO HeobXoAMMOCTTa OT MPOMEHWM Ha
BbTPELIHUTE MONUTUKM U NPOLEAYPU, BbBEXKAAHE Ha HOBM TEXHONOTMYHM PELLEHUS, KaKTO U
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BMAA Ha GMHAHCOBUTE MPOAYKTM, KOUTO NPeaoCcTaBa, 4OCTbMNA A0 KaYyecTBeHa U A0CTOBEPHA
MHOOPMALMA, KAKTO U pa3xoauTe 3a NosyYyaBaHe Ha TakaBa, Ha TO3M eTan ynpasAABaLWOTo
APYXKeCTBO He OTYMTa HebnaronpuATHUTE BB3AEWUCTBMA HA WHBECTULMOHHUTE peLleHUs
BbpXy GaKTopuTe Ha YCTOMYMBOCT CbrnacHo uyneH 4, naparpad 1, 1. 6 ot Pernament (EC)
2019/2088.

OT TaKa M3/10XKEHUTE PUCKOBE M MHBECTULMOHHATA cTpaTerns Ha ®oHaa pUCKOBUAT Npodun
Ha [orosopeH ¢oHA ,Tekcum Komogutu CTpaTegkun” moxke Aa ce onpeaenu Kato ymepeH

AOBHEOHK:

UKOHOMMUNYECKA UH®OPMALINA

EBEeHTyanHM pa3xoauM WAW TaKCU, pas3/IMuHM OT onucaHute B Paspen Pasxogu Ha
DorosopHua ®oHA, pasgeneHun cnopeg ToBa Aaau ce NAaLWaT OT NpUTeXKaTens Ha AAanose,
KONeKTUBHATA MHBECTULIMOHHA CXEMA U YNPABAABALLOTO APYXKeCTBO.

He cbuwiectByBaT Apyrn pa3xogMm M TaKCU, HENOCPEACTBEHO CBbP3aHU C MHBECTMUMATA B
aanosete Ha POHIA pa3nnyHum oT onucaHuTte B Pasgen Pasxoan Ha JorosopHua ®oHa,.

Hactoawmar MpocnekT e akTyanmsunpaH kbvm 25 asryct 2022 .
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