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MPOCTIEKT

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

» TEKCUM BBbJ/ITAPUA”

TMN: AOTOBOPEH ®OHA C YMEPEHO HUBO HA PUCK

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

lMpocnekmvm 3a nybsauyHoO npednazaHe Ha O0fa08e Ha [A® ,TEKCUM BbJ/ITAPUA“
(,,MMpocnekma*“) cbOvbPICa UHPOPMAUUAMA HE0bX00UMA HO UHBECMuUmMopume 3a U38bpUueaHemo Ha
UHGOPMUPAHA NpeyeHKa Ha npedadaaHama UHBeCMuUyUs, BK/AYUMENHO pucKkoseme, C8bpP3aHU C
HeAa u puckosua npogua Ha ®oHOa. Mpocnekmbm cbObPHA U UHPOPMAYUA 30 Kamez2opuume
akmusu, 8 Koumo ®oHAOvmM Moxce da uHeecmupa. lNpasusnama Ha LozosopHua GoHO ca HepasdesnHa
yacm om mo3u lpocrnexkm.

MHeecmumopume mpabsa 0a pazyumam camo HA UHPOPMAyUasma, Koamo ce cbObpHa 8
Mpocnekma. Y/l Tekcum Acem MeHuoxmbvHm EA/L] He e omopu3upan HUKoe aAuue 0a npedocmass
Kakeamo [ 0a e uHgopmayus uau 0ad fnpasu Kakeumo u 0a e npedcmassHus, PasauYyHU om
cvovpxcawume ce 8 lMpocnekma u Mpasunama Ha ®oHAa. B uHMepec Ha uHeecmumopume e 0a ce
3ano3Haam c [lpocnekma, npedu O0a e3emam peuwleHue O0a UHeecmupam 8 0Oan08eme Ha
Joz2oeopHusa ®oHO.

Ynpaenasawo Opywecmso ,Tekcum Acem  MeHuommvHm”  EAL]  uHgopmupa
nomeHyuasaHume UH8eCMuUmMopU, 4Ye UHBeCMUpPaHemo 8 O0A708€, B8KAYUMENHO U30adeHU om
002080pHU (hoHOOBE, KOUMO U3KYnys8am obpamHo 0s7108eme Cu, e C8bP3AHO C orpedesneHuU pucKose,
C8bP3aHU ¢ OelIHOcmma Ha 002080pHUSA hoHO. Bi. ,Puckos npogdhun u puckosu pakmopu” Ha cmp.
43 - 48 om [lpocriekma, cbObPHAUWU OCHOBHUME PUCKOBE, CrieyuuyHU 3a (poHOa U Hezosume
dsanoese. CmoliHocmma Ha Osaa08eme U 00X00bmM oM MAX Moxce 0a Ce MOHUMXAam, Kamo He ce
eapaHmupam neyanbu 30 uHBECMuUMoOpPUMeE U CbWEecmeysa puck 0a He CU 8b3CMAHO8AM MbAHUA
pasmep Ha ssa0xeHuUme cpedcmaa.

YneHoBeTe Ha CbBeTa Ha AupekTopuTe Ha Ynpasaasawo apyxecrso ,Tekcum Acet
MeHuaMbHT” EAL] ca connaapHo OTroBOPHU 33 BpeauTe, NPUYUHEHW OT HEBEPHMU, 3abnyKaaBallLm
WM HENMDBJHU AaHHM B npocnekTa. JinuaTta no 4. 18 oT 3aKoHa 3a CH4eTOBOACTBOTO HOCAT CONMAAPHA
OTFOBOPHOCT C Y/ieHoBeTe Ha CbBeTa Ha OMPEKTOPUTE Ha YNPaBAABALLOTO APYMKECTBO 33 BpeauTe,
NPUYUHEHN OT HEBEPHM, NOABEXKAALLM UAN HEMBAHU AaHHWN BbB PUHAHCOBUTE OTYETU HA EMUTEHTA,
a PErucTpUpaHnAT OAMUTOP 3a BpeauTe, NPUUYNHEHN OT OAUTUPAHUTE OT HEro GUHAHCOBM OTYETH.

YnpaBnasawoTo [pyKecTBO U HEroBUTE CAYXKUTENU Ca ANbKHW Aa AeWCTBAT B Han-po6bp
MHTEpEeC Ha BCUYKWU NpuUTeaTenun Ha ganose B gorosopeH ¢oHa ,,TEKCUM BbJITAPUA”, KaTo ce
PBbKOBOAAT CamMO OT TO3M MHTepec. YnpaBasgawo apyectBo ,Tekcum AceT MeHuaKmbHT” EAL
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OTroBapA npen nputexateamte Ha 4Aan0B8e B 40roBOpHUA CI)OH,D, 3a BCUYKK Bpeau, NpeTbpneHn oT TAX
B pe3yntat OT Heusnb/IHEHUE Ha 3a4b/UKEHUATA OT CTPaHa Ha YyNpaBaABaWOTO ApPYXKeCTBO,
BKNHOYNTENHO OT HENb/IHO, HETOYHO WU HecCcBOeEBPEeMEHHO WM3NbJ/IHEHUE, KOMATO TO CE€ AODb/XKKN Ha
NPUYNHN, 32 KOUTO APYHKECTBOTO OTroBapA.
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Kom Hacmosawus lMpocriekm 3a nybau4Ho npednaeaHe Ha 0fnoee Ha [ozosopeH PoHO , TEKCUM
BL/ITAPUA” e npunoxeH [OKymeHM C KA408a UHGOPMAuus 3a UHsecmumopume, Kolmo
CbObPHA 8 pe3toMe Hali-eamcHama uHgopmayusa 3a LozosopHusa DoHO, npedocmaseHa o sAecHO
pazbupaem HA4YUH 3a HerpogecUOHAMHUA UHBECMUMOP U 0M208apAW HA U3UCKBAHUAMA HA 4n.57
34KUCAMNKN u Ha Peanamenm (EC) Ne 582/2010 Ha Komucusma om 1 rtoau 2010 2. 3a npusaazaHe Ha
Lupekmusa 2009/65/E0 Ha Esponelickus napaameHm u Ha Cbe8ema 1o omHoWeHUe Ha Kao4oeama
UHopmayua 3a uHeecmumopume U ycaoeusma, Koumo mpabea 0a 6vOam u3nbAHeHU npu
npedocmasaHeEMo HaA KAK4Y08aMA UHGOpMAyuAa 3a UHeecmumopume uau Ha n[pocnekma
rnocpedcmsom mpaeH Hocumesi, pasaudeH om Xapmus, uau uHmepHem cmparHuuyama (OB, L176/1
om 10 ronu 2010 2.).

UHPopmauma 3a MACTOTO, BpeMeTo U HauuHa, NO KOUTO MHBECTUTOpUTE MOrat Aa nojayyar
6e3nn1aTHO HaCTOAWMA NPOCNEKT U npaBusaTta Ha POHAA, KAaKTO M AA NOAy4vaT AONbJAHUTENHA
MHpopmauua 3a [orosopeH PoHg ,TEKCMM BBJ/ITAPUA”, npu nouckBaHe OT CTpaHa Ha
MHBECTUTOPUTE, 3anucBalM AAN0BE, BKAIOUUTENHO agapec, TenedpoH, paboTHO Bpeme M aAuue 3a
KOHTaKTU Ha YNPaBAABaLL0TO APYXeCTBO, Ca MOCOYEHU B NPOCNEKTa.

MHBecTUTOPUTE, NPOABUIM MHTEPEC KbM NpegnaraHuTe AAN0Be, 06eKT Ha HacToAw,aTa eMucus,
moraT Aa noay4yat uHopmaumsa M 6e3nnaTHO Konue Ha NPOCMEKTa, NpaBuaaTa Ha AO0rOBOPHUA
doHA 1 gokymeHTa ¢ KalouosaTa MHPOpmaLUA 3a UHBECTUTOPUTE BCeKU paboTeH aeH ot 10.00 go
16.00 yaca Ha apgpec:

B oduca Ha ynpaBaasalyo gpyxKecrso ,, Tekcum AceT MeHngxmbuHT” EALL:

rp. Codums,

6yn. ,Toaop AnekcaHgpos” No 117,

Ten. +359 2 903 56 40

JNnue 3a KoHTaKT: Enncasera ApceHueBa MaHaitoTtoBa

MpocnekTbT M NpaBunata Ha PoHAa ca AOCTLNHU Ha UHTepHeT aapec:

www.texim-am.bg
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U3roJi3BAHU JEPUHULIUN U CBKPALLIEHNA

JedbnHnumnmnTe 1 CbKpalLleHUATa, MOCOYEHM B HAaCTosALWMA pa3aen ce n3nonssat Yyecto B [pocnekTa.
HsaKkou oT TAxX ca 06sACHEHN N Ha CbOTBETHUTE MecTa B [TpocnekTa.

30KUCANKU e 3akoH 3a pAelHoCTTa Ha
KONIEKTUBHUTE MHBECTULMOHHU CXEMU U APYTU
npegnpuATUA 32 KONEKTUBHO MHBECTUPAHE.
3NNUK e 3akoH 3a nybanMyHOTO npepnaraHe Ha
LEHHWN KHUXKa.

3NPUN e 3aKoH 3a Masapute Ha QPUHAHCOBMU
NHCTPYMEHTMU.

3KMO e 3aKOH 3a KOPNOPATUBHOTO NOAOXOAHO
obnaraHe.

34APN e 3aKOH 33 AaHbUMUTE BLPXY AOXOAUTE
Ha dpuM3nyecknTe nmua.

Hapegb6a Ne 44 e Hapepba No 44 ot 20
okTomBpu  2011r. 33 W3MCKBAHMATA KbM
OENHOCTTa Ha KONEKTUBHUTE WHBECTULLMOHHMU
cxemm ynpasnasawute LPYXKecTBa,
HaLMOHANHUTE WHBECTUUMOHHM ¢OHOO0BE MU
muara, ynpasnABaLLm anTepPHaATUBHMU
WHBECTUUMOHHW POoHAO0BE.

K®H nanm Komucuara e Komucus 3a ¢puHaHcos
Haa3op.

3amecTtHuK-npeaceaaten Ha KOH e 3amecTHUK-
npeaceaaTes, pbKkoBoAell ynpasnaeHue ,Haasop
Ha MHBECTMLMOHHATA aenHocT” npu Komuncma 3a
¢dMHaHCOB Hagzop.

®oHaa wan poroBopHuAa ¢GOHA e A0roBOpeH
¢doHg ,TEKCMM BB/TAPUA”, opraHusmpaH wu
ynpaenssaH ot Y[ ,Tekcum AceT MeHUaKRMBHT”
EAL.

Denosutap e 6aHka wam WM, ¢ KoAaTo
YnpaBnaBallo APYKECTBO € CKAYMIO A0roBop
33 [enosutapHuM YCayrM no OTHOLWEHWe Ha
[OroBopHUS GoHA (33 CbXpaHeHMe Ha aKTMBM U
M3BBbPLUBAHE Ha MNaLLaHuA).

PaboteH peH e feHAT, KOWTO e paboTeH 3a
odpucute (,rmwertarta”), KbaeTo ce npodasaT U
M3KynyeaT 06paTHO aanose Ha PoHaa.

AKUMM Ca UEHHM KHMXKA, JaBalyM NpaBo Ha
cobcTBEHOCT Ha onpegeneH pAan OT  ejHa
KOMMaHMA, NPaBoO Ha r1ac B obwWoTo cbbpaHue,
NpaBo Ha ANBUAEHT U IMKBULALMOHEH OAN.

DOuvBepcnudukauma e MHBECTULMOHHA CTpaTerns 3a
HamansBaHe Ha pvcKa nocpeacTBom
WMHBECTUPAHETO B PasANYHU KaTeropumu
WMHBECTUUMM:  aKuuK, obaurauym, U T.H,
BK/IIOYUTENHO B LEEHHW KHUMKA OT efHa KaTeropus,
M343AEHN OT PA3IMYHU EMUTEHTU U OT PasINYHK
ObpiKasu.

®UHAHCOBM MHCTPYMEHTM Ca UEHHW KHUXKA,
WMHCTPYMEHTM HA NapuyHMA nasap, AAnoBe Ha
NpeanpuaTMs 33 KOJIEKTUBHO  MHBECTMPAHE,
[0roBOpy 3a Pas/ivKK, AEPUBATUBHU SOTOBOPU U
APpYrv AepUBaTUBHU MHCTPYMEHTMU.
MpexBbpaseMu LLeHHU KHUXKA ca:

a) aKUMM B OPYXKECcTBa U APYrM LLeHHM KHUMKA,
€KBUBA/IEHTHM Ha aKumuK;

6) obaurauumn u apyrn Gopmm Ha CEKIOPUTUUPEH
OBAT (AbArOBU LEHHU KHUXKA);

B) APYrM NPEXBbPAAEMM LUEHHW KHUMXKA, KOWUTO
[aBaT NpaBo 3a NpuaobuBaHe Ha NpexBbpaseMu
LEHHM KHUWMKA Ype3 3anmMcBaHe UM U3BbpLUBAHE
Ha 3amsHa.

ObnroBu ULeHHU KHUXKA ca obauraumm unu
Apyrn nogobHU UeHHU KHUXKa (buHaHcoBM
WMHCTPYMEHTM), Bb3HMKHAAM B pe3yaTaT Ha
NpesoCcTaBeH 3aeM OT MpUTEXKATENs HA KHUKaTa
Ha TEXHUS EMUTEHT.

EMMUTEHT e N1LeTo, U343aN0 LEeHHUTE KHUXKA U

KOETO € 33aAb/KEeHO NO  TAX  KbMm
npuTeXaTennTe Ha KHMXKaTa.
MHCTPYMEHTM Ha nNapuyHMA nasap ca

MHCTPYMEHTKN, KouUTO 0bMyaiiHO ce Tbprysar

Ha MapuyHMA Nasap KaTto KpPaATKOCPOYHM
ObPXKABHU  LEHHM  KHUXKA  (CbKPOBULLHM
6oHoBE), AEeN03UTHU cepTndunkatu n

TbPrOBCKU LEHHU KHUXKA, C U3KAOYEeHUEe Ha
NAAaTEXHU MHCTPYMEHTU, KOUTO Ca JINKBUAHU
M YMATO CTOMHOCT MOXe Aa 6bae onpegeneHa
TOYHO MO BCAKO BpPeEME.

AvbpKaBHM UeHHUM KHuxKa wam ALK ca
ObnroBn  UEeHHM  KHWXKA, U3[aBaHU U
rapaHTUpPaHM OT CbOTBETHATA AbPMKaBa.
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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 UHCTPYMEHTH €, Ye
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 uUeHuTe. WM3nonssat 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 MoBe4Yye MMNOTEKM MO OTMycHaTM OT
HaHKaTa MNOTEYHM KpeauTu.

KopnopaTusHu o6auraumm - 4bAroBu LEeHHM
KHUXKa, eMUTUPaHM OT  aKUMOHEepHHU
ApyXecTBa 3a HabupaHe Ha obopoTeH 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 AOXOAHOCT ca
LEeHHW KHUXa M NpuBUNErMpoBaHU AAN0Be,
no KOWUTO ce 3annawa npeasapuUTenHo
dUKCUpaH naun naaBaly 4OXOA.

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

PerynupaH nasap no cmmcbna Ha 4n. 152 ot

3Non e MHOrOCTPaHHa cUcCTema,
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 M3UCKBaAHMATA Ha 3MOU un
aKTOBETE NO NpuaaraHeTo my.

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

ObprKaBa uneHKa e AbprKaBa, 4Y/neHKa Ha
EBponelickma cblo3, WAM pgpyra AObpiKasa,
npuHagnexauia KbM EBponeiickoTo
MKOHOMMWYECKO MNPOCTPAHCTBO.

TpeTa AbpKaBa e Abp)KaBa, KOATO He e
ObprKaBa 4Y/neHKa, KaKTo e onpegeneHa no-
rope.

MPOCMEKT HA OTOBOPEH ®OHA, ,, TEKCUM EbITAPUA”

7148



YIPABJIEHUE U AOMUHUCTPUPAHE HA 1OTOBOPHUA ®OHA

Ynpasenaseawjo opyxecmeo
Avprxcasa yneHka no npousxood
JorosopeH ¢oHa ,Tekcum Bbarapua” v ynpaBaasBawoTo ApysKectBo ,Tekcum Acet
MeHngxMbHT” EALl, KOeTo opraHu3supa u ynpasnasa ®oHaa, ca ¢ npousxosn Penybauka
bbarapus.
HaumeHosaHue, npasHo-op2aHU3ayuUoOHHa (hopma, cedanuwie U aopec Ha ynpassneHue
»Tekcum Acet MeHnaxmbHT” EAL, EMK 175027521, cepanunwe u agpec rp. Codpua, byn.

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

Pezucmpayus. Cpok Ha yupedseaHe

,Tekcum Acet MeHungmbHT” EAL, e peructpupaHo Ha 09.02.2006 r. n e BAMCaHO B
Perncrbpa 3a Tbprosckute apykecrsa nog Ne 101362, tom 1357, ctp. 39 no ¢.4. 1424/2006
r. no onuca Ha CoPUINCKM rpascCKuM Cba, U € BNMCAHO B TbProBCKUA PerncTbp KbM AreHumATta
no snuceaHuATa ¢ EMK 175027521.

[py’KecTBOTO e yupesieHo 3a HeonpeaeneH CPokK.

,Tekcum AceT MeHnaXmbHT” EALl € nonyynio NMuUeH3 3a M3BbpLIBaHE Ha AEMHOCT KaTo
ynpaBnaBawo ApyectBo ¢ PeweHue No79-Y[ ot 1 Pespyapu 2006 r., JIMLEH3 Ne 10-
Y¥/[1/07.02.2006 r., Hos JIMLIEH3 Ne 62-Y/1/16.09.2019 r. Ha KomucuaTa 3a GMHaHCOB HaA30p.

3anucaH u eHeceH Kanuman

KanutanbT Ha YnpasnAasawoTO APYKeCTBO e U3LAA0 BHeCceH M e B pasmep Ha 300 000
(Tpucta xunagu) ne., pasnpegeneH B 300 (TpucTa) O6BUKHOBEHU, NOMMEHHU, BE3HANUYHM
aKUMu, C NpaBo Ha eAuH rnac BcAKa M HOMMHanHa ctonHoct 1 000 (xunaga) neea.

EaHonnueH cobecTBeHMK Ha KanuTtana Ha ,Tekcum AceT MeHuaxmbHT” EALl e ,Tekcum
Bank“ All, EMK 040534040, cepanvuie v agapec Ha ynpasneHue: rp. Copua 1303, paioH
Bb3paxaaHe, byn. ,Toaop AnekcaHgpos” No 117.

Apyau ynpaenseaHu om Tekcum Acem MeHuoxmvHm EA/] KonekmusHU UH8eCMUYUOHHU
cxemu

O® ,Tekcum KoHcepBaTuseH ¢poHAa” - Pewernne Ne 1028—-® ot 17.10.2006 r. Ha KomucunaTa
3a pUHaHCOB Hap30p;
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O® ,Tekcum BankaHu“ - PeweHne Ne 1179-Ad ot 29 asryct 2007 r. Ha KomucuAaTta 3a
®uHaHcos Haa3op.

O® , Tekcum KomoauTtn CtpaTtegmn” - Pewenne No 238-A® ot 31.03.2011 r. Ha KomucusTa
3a PUHaHCOB Haa30p;

YneHose Ha Cbeema Ha dupekmopume Ha Y[ ,, Tekcum Acem MeHuodxmovHm” Al
Urnunka Oumutposa JlorodpetoBa — Npeacenaren Ha CbBeTa Ha JUpeKToOpUTE;
Enuncaserta ApceHuesa MaHaioToBa — 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 ynpasnaeaujomo
dpymecmeo, Koumo ca om 3Ha4YeHue 3a Heeo

Urnnka Aumutposa Jloropetosa — Mpeacenaten Ha Ynpasutennua CbeeT Ha ,Tekcum banKk”
AL.

Kupun Tiogmunos Bnagos — PbkoBoauTen ,,KpeauteH puck” B ,, Tekcum bank” Afl.

EsreHn Kpacumunpos Hepes — YneH Ha CbBeTa Ha gupekTopute Ha ,bynrap Yex MHBect
Xonguur" AL, YneH Ha CbBeTa Ha AUPEKTOPUTE Ha MHBECTULMOHEH nocpeaHuk ,ABC
duHaHc” AL,

Bnagmumup EBreHneB bankaHaKWEB — OPUCKOHCYANT B ,, Tekcum banKk” ALl.

YnpasnasawoTo [py)KecTBO € ANbXKHO Aa OpraHuM3Mpa M ynpaBasBa AeMHOCTTa Ha
LJoroBopHua ®oHA KaTo KM3BbpWBaA HabupaHe Ha MapuMyHM CcpeacTBa 4ype3 nybaAMYHO
npegnaraHe Ha asnose (npoaarkba Ha AAn10Be) M MHBECTUPaHE Ha HabpaHWUTe NapuU4YHK
CpeacTBa B NPEXBbPAAEMU LLEHHW KHUXKA U APYrM NNKBUAHM GUHAHCOBM aKTMBM MO Y. 38
30KNCONKU n obpatHO M3KynyBaHe Ha asnose Ha ®PoHAaa. PyHKUMMTE HA YNPaBAABaALLOTO
LOpyKecTBO MO WM3NbAHEHWE HA WHBECTUUMOHHATA NOAUTUKA Ha [orosopHua OdoHg,
BK/HOYBAT aHaNM3 Ha PUHAHCOBUTE UHCTPYMEHTU, dopmMmupaHe Ha nopTdeinn oT puHaHCOBM
MHCTPYMEHTM UM OUEHKa Ha HeroBaTa e(eKTUBHOCT, KOpUrMpaHe Ha nopTdeiina u
M34YMC/IABAHE HA TMOCTUrHaTaTa MAOXOAHOCT, B3eMaHe Ha MWHBECTUUMOHHU pPEeLIeHUs WU
nogaBaHe Ha HapeXAaHuA 3a TAXHOTO M3NbJIHEHWE HA WMHBECTUUMOHHUA MOCPEAHMUK,
YNBAHOMOLWLEH Aa MM M3NbaHABA. MHBECTUUMOHHUTE pelleHMA OTHOCHO MHBECTMPAHE Ha
aKTMBMTE (B TOBA YMCNO NAPUYHU CpeacTBa) — COOCTBEHOCT Ha AoroBopHua ¢GOHA U
CK/IIOYBAHETO Ha CAENKM C OUMHAHCOBU MHCTPYMEHTW, Ce B3emMaT OT WMHBECTUUMOHHMA
KOHCYNITQHT Ha OPYXKeCTBO U ce yTBbpKAasaT oT CbBeTa Ha [upekTopuTe, npu cnassaHe Ha
OrpaHuYeHuATa 3a WHBecTUpaHe, npegsmaeHn B 3OKUCAONMKWU wmn nop3akoHoBUTE
HOPMATMBHM aKTOBE NO NPUAAraHeTo My, KaKTO WM Te3u, NpeaBUAEeHM B TO3U MPOCMEKT M B
Mpasunnata Ha 4OroBopHMA GoHA;
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Mpu npoaaxkbata M 06pPaTHOTO M3KynMyBaHe Ha AsN0Be, YNpPaBAABaWOTO [APYMKECTBO
M34MCNABA E€MUCMOHHATA CTOMHOCT M LeHaTa Ha obpaTHO M3KynyBaHe Ha ASNOBETe Ha
[doroBopHua ®oHA noa KOHTpona Ha [lenos3vTtapsa, BOAM CYETOBOACTBOTO, NOAAbPXKa M
CbXpaHABa OTYETHOCTTA U U3Mb/IHABA BCUYKM APYTY 3a4b/IXKEHUA, CBbP3aHM C YyNpPaBAEHNETO
Ha ®oHaa. YnpasnasawoTo [pyKecTBo ynpaBaaBa peKkaamHaTa U MapKeTMHIoBa AeNHOCT Ha
doHaa M U3BLPLIBA M BCUYKU APYrM AEUHOCTU, HeobxoAMMM 3a 3aKOHOCHbOOPaA3HOTO
bYHKUMOHMPaHe 1 npekpaTaBaHe Ha ®oHaa.

UHdopmayua OMHOCHO aKmyanaHama noAUMUKA 30 6b3Haz2paxcdeHuUamd Ha
ynpasnsaeaujo opyxecmeo Tekcum Acem MeHuoxmvHm EA/L]

YNpaBnABawoTO APYXKECTBO Mpuema v npunara nNoJIMTUKA 3a Bb3HarpaxaeHuAta C uen
onpegenAHe Ha NpuHUMNUTE 33 GOpmMMpaHe HA Bb3HarpaxkaeHusata B Y[, Tekcum Acet
MeHngMbHT EALl, KOATO 06XBallia BCUYKM GOPMM Ha Bb3HArpaXKAeHUA, KaTo 3anaatm m
ApyrM  GUHAHCOBM U/MAM  MaTepuanHU CTUMYAM, BKAOYMTENHO obnarn, CBbp3aHU C
[06POBONHO NEHCMOHHO M/WUNM 34PABHO OCUTYpPABAHE.

Bb3HarpaxaeHnata B YNpasBnABaLLOTO APYXKECTBO Ce onpeaenat Mo HayuH, KOWMTO
cboTBeTcTBa Ha cTpateruaAta (MpaBuaHuKa Ha Tekcum AceT MeHunakmbHT EAL, apyrute
npasuna M NOJAUTUKK, NPUETU OT LPYKECTBOTO), LennTe, LEHHOCTHUTE U AbArOCPOYHUTE
MHTepecn Ha Tekcum AceT MeHMaKMbHT EAL, M KOMTO CbOTBETCTBA W Hacbp4asa
6naropasymHOTO M ePEeKTUBHO ynpaBJeHWE Ha PUCKA U O3 He CTUMY/IMpa NOeMaHeTo Ha
pUCKOBe, HaABMLIABaLM MPUEMIMBOTO HUBO.

Bb3HarpaxaeHuaTa mMoraT Aa BKAKOYBAT MOCTOSHHO M MPOMEHAMBO Bb3HArpaxKaeHwue.
MPOMEeHNANBOTO Bb3HArpaxaeHne e eNemeHT oT o6LWOoTO Bb3HarpaxkaeHne nos ¢opmata Ha
npemumn, 6oHycun, obnaru, cCBbP3aHU C MEHCUOHUPAHE, U APYTU MaTEPUAJTHN CTUMY/IU, KOUTO
ce AaBaT Bb3 OCHOBA Ha KPUTEPUM 3a OLEeHKa Ha U3Nb/IHEHMETO Ha AelHOCTTa.

Korato Bb3HArpaxXgeHNMeTo BK/AKOYBA MNOCTOAHHO WU NPOMEH/NINBO Bb3HArpaxXKgeHue,
NMPOMEH/ZIMBOTO Bb3HArpaxKgeHme He moxke Aa 61:,u,e noseve oT 30% ot OGLLI,VIFI pasmep Ha
Bb3HarparkgeHneto. ToBa CbOTHOWEHWE MeXAy MNOCTOAHHOTO W NPOMEHAMUBOTO
Bb3HaArpaxgeHue ce npunnara 3a BCU4KMN KaTteropmnmn nepcoHan.

He ce onpegensa v wu3nnawa nNPOMEH/NMBO Bb3HarpaXgeHue, Korato Mma pPUCK OT
HapylwaBaHe Ha W3WCKBaHMATA 3a KanuTanoBaTa aAEeKBAaTHOCT M JIMKBUAHOCTTA Ha
APYXKECTBOTO WAWM € HaAWULe 3HaAuyMTe/IHO BJ/ioWaBaHe Ha (PUHAHCOBOTO CbCTOAHME Ha
[PYKECTBOTO, OCOBEHO B C/y4amTe, KOrato B pe3ynTaTa Ha TOBA MOXKe Ja Ce OYaKBa
npekpaTaABaHe Ha AeNHOCTTa.

Korato B pamKuTe Ha efiHa roguHa ce M3nnalia NPOMEH/IMBO Bb3HarpakAeHue B pasmep
noseye OT eAHa TpeTa OT BPYTHOTO roAMILIHO Bb3HArparkaeHue, He nNo-manko oT 40 % ot
NPOMEHINBOTO Bb3HarpaxAeHue ce pascpoyBa 3a Nepmos C MMHMMANHA NPOABAXKUTENHOCT
TPW FOAMHM B 3aBUCMMOCT OT MKOHOMMYECKUA LMK/, ECTECTBOTO HA AEMHOCTTA HA IMLETO U
NPOM3TMYALLUTE OT HEA PUCKOBE, KAKTO M OT A/BKHOCTTA Ha 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 APY)KECTBOTO, B YMWTO MpaBomoluma e
onpefeniHeTo Ha NPOMEH/NMBO Bb3HarpaKAeHWe 3aAb/KUTENHO ce  npeaBukaat
OTMEHUTE/IHU YCN0BMA, KOUTO Aa rapaHTUPAT BPbLLAHETO Ha NPOMEH/INBO Bb3HarpakaeHue.

MpefocTaBAHETO HA  Pa3CpPoOYEeHO MNPOMEHAMBO  Bb3HarpaXAeHue ce  UM3BbpLBA
NPOMOPLMOHANHO WKW 4Ype3 MOCTeNneHHO HapacTBaHe Mnpe3 nepuoga Ha pasCcpoYBaHe.
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 4YacT, ce OnpeaensT B peweHNeTo Ha CbOTBETHUTE OPraHW Ha ApPYMKeCTBOTO, 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 KombuHauua
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.

OueHkaTa 3a paboTaTa Ha IMLETO Ce OCHOBaBa Ha PUHAHCOBM U HEDUHAHCOBM NOKasaTeNun.

OugeHKMTEe 06XBalLaT Nepuos OT HAKONIKO TFOAMHM, TaKa 4Ye OUEHDBbYHMAT npouec Aa ce
OCHOBaBa Ha Ab/ITOCPOYHOTO U3MbJAHEHME Ha AEMHOCTTa U M3NNAWAHETO Ha NPOMEHAMBUTE
Bb3HarparkAeHUA Aa e pasnpenesieHo 3a nepuoa, OTYMTal, MKOHOMWYECKUA UMKDBA U
noetnte oT Tekcnum AceT MeHUaXMbHT 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 U HeobxoaMmara IMKBUAHOCT.

0O6woTo cbbpaHmne Ha Tekcum AceT MeHnaXMbHT EALl onpenena Bb3HarpaxKAeHUETO Ha
yneHoBeTe Ha CbBeTa Ha [MpPeKTopuTe, HAa KOUTO HAMA Aa 6bae Bb3/0XKEHO ynpaBAeHUETO
Ha 4pY*ecTBOTO.

CobBeTbT Ha AupeKkTopute Ha Tekecmum AceT MeHnaxmbHT EALL onpeaenda Bb3HarparkaeHMeTo
Ha yneHoBeTe Ha CobBeTa Ha [MpeKTopuTe, Ha KOUTO € BbL3NOMKEHO YNpPaB/IeHMETO Ha
OpYXKecTBoTO.

MpomeHNnBUTE Bb3HArPaXKAEHWA HA AuuaTa, KouTo paboTAT no TpyAoB AOroBop ce
onpenenatr M u3NAaWaAT No npeueHKa Ha CbBeTa Ha AupeKkTopuTe Ha Tekcmm Acet
MeHngXmbHT EALL.

MoNuTUKaTa no Bb3HArpa)kAeHuAaTa ce nyb/nKyBa Ha WMHTEPHET CTpaHuuaTa Ha
YnpaBnsaBalLoTO APYKECTBO — www.texim-am.bg

Konue Ha nonnTMKaTa 3a Bb3HarpaxaeHusTa we 6bae npeaocTaBeHo Ha BCEKU MHBECTUTOP
Ha XapTuMeH HocuTen 6e3nnaTHO NPY NOUCKBaHe.
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WH®OPMALIUA 3A JOFOBOPHUA ®OH/

HaumeHoesaHue
LoroBopeH poHA, , Tekcum bbarapuma”
PeweHue Ha KoMmnemeHMHUA 0P2aH 3a Op2aHU3UpPaHe U ynpasseHue Ha PoHOa

®oHABLT e BnMcaH B pernctbpa no yua. 30, an. 1, T. 5 ot 3akoHa 3a Komucuata 3a GMHAHCOB
Haa3op ¢ PeweHne Ne 1029 — AP ot 17 oktomsBpu 2006 r. Ha KomucuAa 3a ¢uHaHCcoB
Haa3op.

Msacmo, Kbdemo mozam 0a 6vdam noay4yeHu npasunaama Ha POHLA, nepuoduyHume
omuyemu u Opyaa UuHgopmayus

Tosu MpocnekT, JokymeHTa ¢ KntoyosaTa MHGopmauma 3a MHBECTUTOPUTE BCUYKM, MpaBuna
Ha POHOA, roguMwHUTE N MeXAUHHUTE (GUHAHCOBM OTYETM, AOKNAAM 33 AENHOCTTa U
OOUTOPCKUTE [AOKNaAu, KaKTo W AOoNbJHUTENHA WHbopmaumsa oTHocHo POHAA wu
YnpasnABaLWoTo APYKECTBO, MoraT Aa ce noayyat 6e3nsiaTHO Ha agpeca Ha Ynpas/iaBawoTo
apyxectso: rp. Codusa, 6yn. ,, Togop AnekcaHapos” No 117.

menedgpoH: +359 2 903 56 40

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

IMocovyeHume doKymMeHMU U UHGopMayusa ca 00CMBIIHU U HA efleKMPOHHA CMpaHuUyd e
UHmepHem (web-site): www.texim-am.bg

JorosopeH ¢oHA , Tekcum bbarapua” e KoNeKTMBHa MHBECTULMOHHA CXeMa 3a MHBECTMpPaHe
B NPEXBBbPIAEMU LLEHHN KHUMKA U APYTN TNKBUAHU GUHAHCOBM aKTUBM MO CMUCHAA Ha Y. 38
ot 34AKUCANKWN Ha napuyHM cpenctBa, HabpaHu ypes nNybaMyYHO npepnaraHe Ha AANOBE,
KOeTO Ce OCbliecTBABA Ha MNpUHUMNA Ha pasnpeneneHne Ha pPUCKa, OT ynpasaAaBallo
Opy*KecTBo.

@®OHABT OCbLLLECTBABA CBOATA AEWHOCT B CbOTBETCTBME CbC 3aKOHA 3a AEMHOCTTa Ha
KONIEKTUBHUTE WHBECTUUMOHHW CXEMW W HA APYyrn nNpeanpuatMa 32 KONEKTUBHO
nusectnpaHe (3AKUCAMKN) v nopasakoHOBMTE aKTOBe MO MpuaaraHeTo My, 3akoHa 3a
3a4b/IXKEHUATA M 4OrOBOPUTE M OCTAHAIOTO MPUIOKMMO 3aKOHOAATENCTBO Ha Penybaunka
bvarapua.

®oHABT € 060C06EHO MMYLLECTBO 3@ KOJNIEKTUBHO WMHBECTMPAHE B MPEXBbP/AEMU LEHHU
KHUMA U APYrM IMKBUAHU GUHAHCOBM aKTMBU C Orfies, NOCTUraHe Ha W3N0XKEeHUTe No-Aony
MHBECTULLMOHHM LLeNun.

PoHABLT HE € IPUAMYECKO /IMLE U He MpUTeXKaBa NPaBOCYBEKTHOCT, HUTO yNpaBUTENHMU
opraHu, Toi ce opraHusupa v ynpasasBa OT YNpaBAABaLLO APYMKECTBO U 32 HEro ce nNpunaara
pasgen XV "OpykecTBo" OT 3aKOHA 3a 3a4b/IKEHUATA U AOTOBOPUTE, C U3KAKOYEHNE HA Y.
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359, an. 2 n 3, un. 360, 362, un. 363, 6yken "B" 1 "r'" n un. 364, pokonkoto B 3AKUCAMNKU
nnn B MNpasunata Ha gorosopHMA GoHA He e NpeaBUAEHO APYro.

BcuukM aenctema BbB BPb3Ka C AeMHOCTTa Ha PoHaa ce ussbpwsat oT Y ,Tekcum Acet
MeHngMbHT” EALl OT UMETO M 3a cmeTKa Ha PoHAa.

cDOH,CI,'bT € pa3geneH Ha 6e3HaNNYHU aAanose, KOUTO ce M3AaBaT/I'IpO,CI,aBaT N U3KynyBat
O6paTHO, Ha 6a3a Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ha q)OH,CI,a, no WUCKaHeE OT
MHBECTUTOPUTE, CbOTBETHO NPUTEKATENNTE Ha OANTOBE.

AaHvyueH Pexcum

To3u pa3den uma 3a yen 0a 3ano3Hae uHeecmumopume ¢ 0aHbvyume, ¢ Koumo ce obsaazam
neyanbama Ha [lozosopHusa ®oHO, Kakmo u O0oxodume om UHBeCMupaHe 8 0Asa108e Ha
LozosopeH poHO ,, Tekcum bwvreapusa”

B pestome ca npeacTaBeHN HAKOM OCHOBHM acneKkTn OT 06LuA AaHbYeH pexum Ha PoHaa u
Ha MpuUTeXKaTeNnuTe Ha ASN0BE OTHOCHO A0XOAMTE UM OT CAENKM C ganose Ha [oroBopeH
¢doHa ,Tekeum bBbarapua” cbriacHo AeWcTBAWOTO KbM AataTa Ha aKkTyaaus3auua Ha
MpocnekTa 4aHbYHO 3aKOHOAATE/NCTBO. B Hal-406Bbp MHTEPEC Ha NpUTeXKaTenunTe Ha AanoBse
oT PoHAa 1 Ha BCUYKM MHBECTUTOPM € Zla Ce KOHCYNTMPAT MO Te3U U APYrn AaHbYHM BbNPOCU
C AaHBYHU eKCnepTH, BKAOUYNTE/THO OTHOCHO AaHbYHUA eDEKT B KOHKPETHUTE CUTYyaLUMN.

AaHvyHo obnazaHe Ha [lozosopeH ¢poHO ,, TEKCUM BBJITAPUA 7
KopriopamueHo 0aHv4YHO obaazaHe

CvrnacHo un. 174 ot 3akoHa 340 KopriopamusHomo no0oxodHo obaazaHe (3KMO),
KONEKTUBHUTE WMHBECTULMOHHU CXEMM, KOMTO Ca AOMNycHaTU 3a NybAMYHO npeanaraHe B
Peny6nvka Bbarapua no peaa Ha 3KNCAMNKW, He ce obnaraT c KOPNopaTUBEH AaHbK.

ObnazaHe Ha doxodume Ha npumexcamenume Ha 0as08e om ®oHOa

CvrnacHo pasnopeabata Ha un. 13, an.1, 1.3 oT 3aKoHa 3a OaHbYyumMe 8vpxy doxooume Hda
¢usuyeckume auya (3040PN) BbB Bp. ¢ § 1, 1. 11, 6. 6) ot AP Ha 344D/, caenkute,
CK/OYEHW nNpM ycnoBMATa WM NO pefda Ha 06paTHO M3KynyBaHE OT KOJIEKTUBHMU
WHBECTULMOHHN CXeMU, KOMTO ca A0NycHaTh 3a nybanyHO npepgnaraHe B CTpaHaTta MM B
Opyra pgbp)kaBa - uneHKa Ha EBponenckua cbto3, MAM B Abp)KaBa - CTpPaHa no
CnopasymeHuneTo 3a EBPONENCKOTO MKOHOMWMYECKO MNPOCTPAHCTBO Ca ONpeneneHu KaTo
Heobnaraemu.

[oxoanTe Ha YyXKOECTpPaHHM PUAMYECKM AnLa (C U3KAOYEHWE Ha C/AyyYauTe, KoraTo
OVBUOEHTUTE Ce peanusupaTr OT YYKAECTPaHHOTO HPUAMYECKO Auue 4Ype3 MACTO Ha
CTONAHCKa AEWHOCT B CTpaHaTa), HAa MECTHWU lOPUANYECKM NNLA, KOMTO He Ca TbprosuM
(BKNOUMTENHO HA OOWMHKM) OT AMBUAEHTU W NIUKBUAALMOHHM [AN0Be, pasnpeneneHu
(nepcoHndPUUMpPaHN) OT MECTHU topuaMYeckM nuua ce obnaraT € AaHbK NPU U3TOYHUKA
cbrnacHo 4n.194, an.1 ot 3KMNO. Kbm gaTtata Ha akTyanmsauma Ha lpocneKkTa pa3smepbT Ha
AaHbKA 32 AMBMAEHT e 5 Ha CTo Bbpxy OpyTHMA pasmep. Korato auBuaeHTUTE UM
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IMKBUAAUNOHHUTE ASN0BE ca pasnpeneneHn B N0/13a Ha MECTHO HOPUAMYECKO NNLE, KOETO
y4yacTBa B KanuTasa Ha APYKEeCTBO KaTo NpeAcTaBUTEN Ha AbprKaBaTa, 4OroBOpPeH GoHA UK
YYXKAECTPAHHO PUANYECKO INLE, KOETO € MECTHO NnLe 33 AaHbYHU LEeNM Ha AbprKaBsa -
yneHKa Ha EBponeickMA cblo3, UAKM Ha gpyra Abp)kaBa - cTpaHa no CrnopasymeHuMeTo 3a
EBpONencKoTo MKOHOMMYECKO MNPOCTPAHCTBO, C W3K/KYEHME Ha C/Ay4aumTe Ha CKPUTO
pasnpegeneHue Ha nedyanba, Tesn 4oxoam ca Heobnaraemu.

3a Opuanyeckmte nMua M HenepCoHNMOUUMPAHN OPYXKECTBa - NpUTeXaTenn Ha AAnose B
[lOrOBOpPHUA GOHA, AAHBYHMAT GUHAHCOB pe3ynTaT (cyeToBogHaTa neyanba/3aryba) ce
HamansBa C neyanbarta, onpegesneHa KaTo MOMIOXKMUTENHATA Pa3/iMKa MeXKAy NpoaarkHaTa
LeHa M AOKYMEHTa/IHO Al0Ka3aHaTa LeHa Ha NpuaobuBaHe Ha AANOBE HA AOTOBOPHUA GOHA,
NO CAENKW, CKNOYEHU MPU YCNOBUATA M NO peda Ha obpaTHO M3KynyBaHe OT KONEKTUBHU
WHBECTULMOHHM CXeMW, AOMNyCHaTW 3a NybAnYHO npegnaraHe B CTpaHaTa MAM B Apyra
AbpXKaBa - YNeHKa Ha EBponenckma cbios, Uan B AbprKaBa - cTpaHa no CnopasymeHMeTo 3a
EBpONEencKoTo MKOHOMMYECKO NPOCTPaHCTBO. MHBECTUTOpUTE cneaBa ga Mmat npeasug, ye
CYETOBOAHMAT GMHAHCOB pe3ynTaT ce yBenuyaBa CcbCc 3arybaTa, onpegeneHa Kato
oTpuuaTenHaTa pasfiMka mexay npogarkHaTa UueHa M AOKYMEHTaNHO AOKa3aHaTa LeHa Ha
npnaobusaHe Ha AsanoBeTe Ha [0roBopHMA GOHA, KOraTto CAeNKaTa € CKAYeHa npu
ycnoBuATa U MO pega Ha 0B6paTHO WM3KyMyBaHe OT KOMEKTUBHWU WMHBECTULMOHHU CXEMM,
AonNycHaTM 3a nybauMyHO npepsnaraHe B CTpaHaTa WAWM B Apyra AbpKaBa - YNeHKA Ha
EBponeickma cblo3, MAM B AbprKaBa - cTpaHa no CnopasymeHueto 3a EBponenckoTo
MKOHOMMYECKO npocTpaHcTBo. CbrnacHo yn. 196 ot 3KMO, He ce obnaraT ¢ gaHbK npwu
M3TOYHMKA A0XOAMTE OT pasnopexaHe C AAN0BE HAa KONEKTUBHU MHBECTULMOHHU CXEMWU
(KakbBTO € AOrOBOPHUAT POHA), KOraTO PA3NOPEKAAHETO € U3BBPLLUEHO NPU YCIOBUATA U NO
peaa Ha ob6paTHO W3KynyBaHe OT KONEKTUBHW MHBECTULMOHHM CXEeMW, AOMyCHaTU 3a
nybanyHO nNpeanaraHe B CTpaHaTa WM B Apyra Abp)KaBa - YneHKa Ha EBponelickma cbios,
MAN B [AbpKaBa - cTpaHa no CnopasymeHveTo 3a EBpONEMCKOTO WMKOHOMWYECKO
NPOCTPAHCTBO.

Yy>KOeCTpaHHUTE nua - NpuUTeXKaTenn Ha AANoBe B A0roBOpHMA GoHA cneasa ga umat
npeasua, Ye korato mexay Penybauka bbarapma u cboTBeTHaTa YyKAa AbprKkaBa, YMeTo
MECTHO NMUe € MNOoAy4yaTenAaT Ha [oxoda, Uma cKatodeHa Cnoropba 3a um3barsaHe Ha
OBOMHOTO AaHbYHO obnaraHe, HelHUTe pa3nopenbu Mmat npuopuTeT npen 6bArapckoTo
BbTPELIHO 3aKOHOAATENCTBO, KaTo ce npwunara Mpoueaypa 3a npuaaraHe Ha cnorogbuTe 3a
n3bAreaHe Ha MeXAyHapoAHOTO ABOMHO AaHbYHO obnaraHe Ha AoxoAMTe M UMYLLECTBOTO
NO OTHOLUEHME Ha YyXKAeCTPaHHM nnua no rnasa 16, pasaen |l ot JaHbYHO-OCUMIypUTENAHMA
npouecyaneH Koaekc.

JaHbK 8bpxy Hacnedcmseomo

CvrnacHo 4yn. 29 ot 3akoHa 3a mecmHume OaHbuyu u makxkcu (3MAT), HacneneHoTo B
CTpaHaTa MMYyLLECTBO Noa/siexu Ha obnaraHe no To3W 3aKOH B Bbarapus, Kakto Korato
MMYLLLECTBOTO € MNONYyYeHO OT ObArapCKkM rpakAaHW, Taka M KOrato € MnoJjlyYeHo OT
YYXKAECTPAHHU FPAXKAAHMN.

Mo pasnopenbute Ha Pasgen Il ot SMAT, HacNeAHMKDBT AbAXKM AaHbK BbPXYy MMYLLECTBOTO,
KOeTo e Hacneama no 3aKOoH, 3aBellaHme uan 3aseT. [JaHbK He ce Ab/IKM aKO HAaCNegHUKDBT e
npexuMBenuAT CbAPYr Ha Hacnegoaatens WAWM HacaegHUUM MO npaBa /AuHUS be3
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orpaHuyeHuna. HacneacTBeHOTO MMYLLECTBO, BK/. NpaBaTa M HaMasieHO CbC 3aAb/BKeHUATa
Ha HacnegodaTens Cce OLeHsABa KbM MOMEHTa Ha OTKPMBaHe Ha Hac/neACcTBOTO, KaTo B
C/lyyail, Ye HacNeACTBEHOTO WMMYLLECTBO BK/OYBA LEHHM KHUXA, Te ce oueHABaT Mo
Bb3MOXHOCT M0 nasapHa ctoHocT. Cnea KaTo ce oueHu, HacieAcTBEeHaTa Maca ce pasaens
Ha Hac/neACTBEHMTE AANO0BE, CbI/IAaCHO NpaBuaaTa Ha 3aKoHa 3a Hacnedcmeomo. PasmepbT
Ha Ab/KUMMA JAHBK Ce onpefens 3a BCeKM HaCNeAHWK WMAN 3aBETHUK MOOTAENHO, KaKTo
cnepga:

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

6) 3a Mua u3BbLH nocoyeHuTe B 6. ,a“ — oT 3,3 A0 6,6 Ha CTO 3a HacneACTBEH AAN Hapg,
250 000 ns.

MocoyeHUTe AaHBbYHU CTAaBKM Ca MAKCMMaAHO gonyctummTe cbrnacHo 3MAT, KaTo BCeKu
OOLWMHCKN CcbBeT onpedens ¢ Hapeaba KOHKPETHUA pasmep, NPUIOKMM B JajdeHaTta
obuWmnHa, B ropenocoyeHunTe pamku (un. 1, an. 2 3MAT).

CornacHo un. 32, an.l 3MAT, geknapauua ce nogasa OT AAHBYHO 33a4bJ/IKEHOTO Auue
(HacnegHUK wnM  3aBeTHMK) B obwMHaTa MO MNOCAEAHOTO MECTOXWUTENCTBO Ha
HacnegoAaTena, a ako MNOCAeAHMAT € MMan  MEeCTOXMUTENCTBO B 4yKObMHa — no
MECTOHaxXoX4eHNe Ha NO-rofiAMaTa 4acT OT MMYLLECTBOTO MY B CTpaHarTa.

JaHbK 8bpxy 0apeHusma

CovrnacHo rnasa BTopa, Pasgen Il ot 3MAT, ce AbAXM OaHBK BbPXy CTOMHOCTTA Ha
MMYLLECTBOTO, NpMaobuto no papeHue mam 6e3B8b3Me3qHO NPUAOOMTO NO APYr HauMH.
[JaHbK He ce Ab/KM aKo MMYLLECTBOTO € MpuMAobMTO No gapeHuMe Mexay Cbhnpysu uau
POAHMHM MO npaBa AMHUA. [JaHbKbT Ce€ AbAXKM OT HaJapPeHMA BbpXy CTOMHOCTTA Ha
NONYYEHOTO MMYLLLECTBO; B C/ly4alh Ye TOBA Ca LEHHMN KHUXKA Te Ce OLEHABAT N0 Bb3MOXHOCT
Nno nasapHa CToMHOCT. [JaHbKbT Ce HauyucasBa BbpxXy TaKa onpegesieHaTa CTOMHOCT Ha
MMYLLLECTBOTO B pa3smep:

a) ot 0,4 no 0,8 Ha cTO — NpU gapeHne mexay 6paTta n cecTpu U TEXHUTE Aeua;

6) oT 3,3 40 6,6 Ha CTO — NpU AAPEHME MEKAY NNLA U3BBH NocodyeHuTe B 6. ,,a“.

NMocoyeHUTe [AaHBYHM CTaBKM Ca MAKCMMANHO Agonyctumurte cbranacHo 3MUAT; Bceku
ObOWMHCKN CcbBeT onpedena C Hapeaba KOHKPETHUA pasmep, NPUNOKMM B AajeHaTa
obLmMHa, B ropenocoyeHunTe pamku (un. 1, an. 2 3MAT).

CobrnacHo un. 49, an.1 n un. 45 3MAT, Korato 4apeHOTO MMYLLLECTBO HE € HEeABUXMM UMOT,

AaHBKDBT Ce 3ansalla B 06LLI,MHaTa no nocrtoAHeH agpec, CbOoTBETHO NO Ccefannue Ha
AaHBYHO 3a4b/1IXKEHOTO /InLLe.
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3a0vaxceHuUA 30 npedocmasaHe Ha UHOPMAYUA om CMpPaHa Ha Ynpasnasawomo
Opyxecmeso

YNpaBnAaBaLwoTo APYKECTBO e ANbXKHO A2 NpefoCcTasa Ha U3NMb/IHUTENHUA agupeKTop Ha HATI
nHbopmauma no yn. 143H, an.1-4 n an.2 ot JaHbYHO-OCUTYPUTENHUA NpPOLLECYaseH KOAEKC,
BK/l. 33 pa3mepa Ha M3njaTteHuMTe Aoxoau OT cnectaBaHua, Ao 30 anpua Ha roguHaTa,
cnepBallia roavHaTa Ha M3naawaHe Ha goxoaa. MHpopmaumaTa obxBawa BCMYKM 40X04M OT
cnecTABaHWUA, U3NaaTeHW Npes cboTBeTHATa KaseHaapHa roanHa.

CyemoeodHuU damu u damu Ha pa3snpedesieHue Ha 00xo00a

YnpaBnsBalLoTO APYKECTBO BOAM CYETOBOACTBOTO Ha AOroBOpHUA GOHA, CbCTaBA 3a HEro
camocToATeNeH 6anaHC M noaabpKa M CbXpaHsABa OTYETHOCTTA Ha A0roBOPHUA GOHA,
BK/IIOYMTE/NIHO Pa3KpuMBa NpeaBuaeHUTe B HOPMATUMBHM aKTOBe MHPOPMaLMA 33 AOrOBOPHMA
bOHA, KaKTO U U3NbBAHABA BCUYKM 3a4b/IKEHUA, KOUTO Bb3HUKBAT 33 A0roBOPHUA GOHA, BbB
BPb3Ka C TOBa. YNpaBAsABalOTO APYKECTBO OCHLLLECTBABA KOMYHWMKALMA C M3bpaHus
pPerncTpupaH oaMTop Ha AOroBOpHMA GOHA KaTo NpeaocTaBs HeobxoAMmMTEe Ha oAuTOopa
[OKYMEHTU U nHOopMaumsa;

®unHaHcoBaTa rogMHa Ha PoHpa cbBnaga c KaneHgapHata (1 aHyapu — 31 gekemspwm).
CovrnacHo 34KUCAONKU n Hapegba Ne 44, YnpaBnaBalwoTo APYKECTBO U3rOTBA M NpesncTaBa
Ha K®H 1 Ha obuiecTBeHoCTTa:

1. roguweH OT4eT, N3roTBEH CbI/TACHO M3UCKBAHUATA Ha MexXayHapoaHUTe CHEeTOBOAHMU
CTaHAapTH, B CpoK 90 AHM OT 3aBbPLUBAHETO HA GMHAHCOBATa roAnHa;

2. wecTmeceyeH oT4yeT, 06xBallall MbPBUTE LWECT Meceua Ha PpuHaHcoBaTa roguHa, B
CpokK 30 AHM OT Kpaa Ha OTYETHUA Nnepuoa.

3. CTpyKTypaTa Ha nopTdeinna Ha KONEKTUBHATa WMHBECTMUMOHHA CXema MO BMAOOBE
AKTMBM KbM MNocnegHaTa gata Ha npeaxogHua mecey, 4o 10-o0 4ncno Ha CbOTBETHUA mecel,
OMNOBECTEHO Ha MHTEPHET CTPaHULaTa CHU.

CvrnacHo MpasunaTta Ha PonHpa, AP ,Tekcum Bbarapua” He pasnpenensa A0X04 MeXay
npuTexatennTe Ha AANOBE; peanm3mpaHmTe 4OX0AM M NevanbaTta oT AenHocTTa Ha PoHAa ce
penHBeCTUpaT B HeroeaTa AeMHOCT C Orfes HapacTBaHe HeTHaTa CTOMHOCT Ha HerosuTe
AKTMBU B MHTEPEC HA NpUTEXKaTeuTe Ha AAN0oBe.

Mpasunata Ha AP ,Tekcum bbarapuma”, KakTo U NEPUOAMNYHUTE MY OTYETM, Ca AOCTbIMHU 33
nHBecTUTOpUTE Ha agpec: rp. Codua, byn. Togop AnekcaHapos No 117, KAaKTO U Ha UHTEPHET
CTpaHWLUaTa Ha YNpaB/aBaLW0TO APYKecTBo: www.texim-am.bg.

UmeHama Ha odumopume, omzoeapAwu 3a nNposepKkama U 3deepKkama Ha
cyemoeoOHama uHgopmayus

»Kpoy Bbbarapma Oaut” EOOL e un3bpaH 3a perncrtpupaH oauTop, KOMTO Aa M3BbpLUM
He3aBMCMMMUA GMHAHCOB OAMT Ha roAulHUTE dMHaHcoBM oTyeTn 3a 2021 r. Ha AP , Tekcum
bbvarapua“

»Kpoy Bbvarapua Oaut” EOO/, ¢ EUK: 203465145, e c npegmeT Ha genHocT: Hesasucum
$MHaHCOB 0ANT HAa PUHAHCOBM OTYETM HA NPEANPUATUA, KAKTO MU KOMMNAEKCHN GUHAHCOBO —
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CYETOBOAHU YCAYTM U KOHCYATaUWUW, YCAYrM Mo BbTPEWweH OAUT W BbTPEWEH KOHTPOA,
MHBECTULMOHHO NPOrHO3MpaHe, aHa/iM3 U oueHKa, PUHAHCOBO OloAXKEeTMpPaHe W aHanus,
OLEHKA W yNpaB/feHWE HaA aKTUBM, KOPMNOPATMBHO YynpaBieHWe, yrnpaB/eHMe Ha PUCKa,
KOHTPOJIMHI, ycayrn B 06/1acTTa Ha YOBELWKUTE pecypcu, obydyeHun, pas3paboTKa Ha
CTpaTernyeckn, NPOrpamHM U OnepaTtUBHU AOKYMEHTU, KOHCYNTAHTCKU YCAYyru, YCAyrn B
obnactta Ha MHPOPMAUMOHHUTE U KOMYHUKAUMOHHWUTE  TEXHOJIOTUM,  Hay4HO-
nscnepoBaTesicka M pasBOMHA AEMHOCT, aHanAu3, TbProBCKO NPeacTaBUTENCTBO U
nocpeaHnYecTBO, KaKTO 1 BCAKA Apyra AeMHOCT, He3abpaHeHa CbC 3aKOH.

CeedeHus 3a sudoeeme u OCHOBHUMe XapaKmepucmuKu Ha 0snoeeme:
¢ Xapakmep Ha npasomo, npedcmassHo om dena

MmywectBoTo Ha JoroBopHusa PoHA e pasgeneHo Ha ganose. Bcekn asn BbB PoHaa aasa
NPaBO Ha CbOTBETHA YacT OT MMYLLECTBOTO Ha A0roBopHua ¢oHA. B cnyyait Ha aMKBugaums
Ha pgoroBopHMA ¢GOHA NpuUTeXaTeNuTe Ha AA/0B€ MMAT NPaBO Ha CbOTBETHA 4acT OT
MMyLLECTBOTO Ha $OHAQA, M3pa3eHa B napu. HomMMHanHaTa CTOMHOCT Ha eguH gan Ha AP
,Tekcum bbarapua” e 100 (cto) nesa. Aanosete Ha PoHaa ce NpuaobmsaT NO eMUCUOHHA
CTOMHOCT, KaTo TEeXHUAT OpoM ce MPOMeHsA B pesynTaT Ha npogaxkba wunm obpaTtHo
n3KynyBaHe. [loroBopHMAT ®oHA M34aBa M M3KynyBa 0O6PATHO KaKTO Lenn AsnoBe TaKa U
YaCTUYHM, 3aKPBINEHN A0 YETBbPTUA 3HAK.

¢ Xapakmepucmuku Ha 0sano0s8eme. Bud Ha dsnoseme

OanoseTte Ha ®oHAa ca NOUMeEHHU, 6e3HaNNYHN PUHAHCOBU MHCTPYMEHTU, PErUCTPUPAHU MO
cmeTku B UeHTpaneH JdenosuTap. UeHTpanHuaTt [Jenosutap nsgasa Aeno3nTapHM PasnmMcKku
OTHOCHO MNpUTEXKaBaHUTE OT WHBECTUTOpPUTE AAN0BE, KaTo JAeno3uTapHaTa pasnucka
npeacTasnABa eANHCTBEHO M CAMO YA0CTOBEPUTENEH AOKYMEHT — NPEXBBbPIAHETO 11 HEe BOAMU
[0 NPexBbpaAHe Ha AAN0BEeTe, ONUCaHM B HeA. [lanoBeTe ce NPexBbp/AT Ypes 06paTHOTO UM
n3KynyeaHe oT PoHAA MM NOCPELACTBOM MPEXBBPAAHETO MM Ha TPETO JINLE MO peaa U npu
ycnoBusaTa, onncaHn nogpobHo B Pasgenun ,MoKynkn n npogaxbwu Ha ganose — O6paTHO
M3KynyBaHe Ha ganose Ha PoHaa“ u ,MpexBbpaaHe Ha ganose Ha PoHaa“.

4 Ipasa Ha 271ac Ha npumexcamesiume Ha dano08eme

3a pa3nMKa OT aKuMuTe OT KanuTana Ha WHBECTULUMOHHUTE APY)KeCcTBa OT OTBOPEH Tum,
[AN0OBETe He [aBaT NPaBO Ha rNac Ha NpUTeXaTenute CYM MNopaan XapaKTepPUCTUKUTE Ha
doHAa, KOWTO e HenepcoHupuumpaHo 060cobeHO MMyLLecTBO, a He aKLUWMOHEepHOo
NPYXECTBO, N HAMA APYXKECTBEHW OPraHun, B TOBA YMCN0 060 CbbpaHUe Ha aKUuMOHepuTe
nnun apyr nogobeH opraH.

¢ 1paso Ha AuKsudayuoHeH 0an. llpekpamsasaHe Ha PoHOa

Bcekn wWHBECTMTOP MMa NpPaBO Ha YacT OT MMyLLecTBoTo Ha ®doHAa npu HerosaTa
IMKBMAAUMSA, CbOTBETHO Ha NpUTEXaBaHWUTE OT Hero Asnose. ToBa NPaBO € YCN0BHO — TO
Bb3HMKBA U MOXe Aa 6bae ynpaxKHEeHO camo B C/lyyald, ye (M 4OKONKOTO) Npu IMKBUAALMATA
Ha doHAa, cnen yAOBNETBOPABAHETO Ha MPETEeHUMUTE Ha BCUYKM KPeauTopu, € OCTaHano
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MMYLWLECTBO 3a pa3npeaenaHe mexay nputexkatenmte Ha AAanoee n A0 padmepa Ha TOBa
nmyLiecTBo.

¢ 1paso Ha nodasaHe HA Xanbu

Bceku MHBECTUTOP MMa NpPaBoO Aa NoaaBa man6m, 6e3 Aa 3annaalla TaKca. yl'lpaBl'IﬂBaLLl,OTO
APYyXKeCcTBO Cb34aBa U NOAObPHKaA OPraHM3aumnAa 3a o6pa60TKa Ha >+<an614, KOATO OocurypaAsa
cnpasegsiMBo pasrnexgaHe Ha BCEKU cnyqaﬁ M TrapaHTUpa MAeHTM(I)MLI,MpaHeTO n
n3bsarsaHeTo Ha KOH(I)J'IMKTa Ha WHTEpPECH. MHd)OpMaLI,MﬂTa OTHOCHO MNOJIMTUKATa 3a
pasrnexgaHe Ha Xanbu ce npenocrtasAa 6e3nnaTHO Ha MHBECTUTOPUTE U CE I'Iy6J'IMKVBa Ha
MHTEPHET CTPaHULUATa Ha ynpaBaiABaWOTO 4PYKeCTBO.

MpekpamsaeaHe Ha [Jo2zoeopHusa PoHO
[loroBopHMAT GOHA Ce NpeKpaTaBa Npu cnegHUTe ob6CcToATeNCTBa:

1. [obpoBosHO — No peleHne Ha YNpaBaAaBalwoTo [py»KecTBO, BKIOUYUTENHO B C/lyYas
Ha 06paTHO M3KynyBaHe Ha BCUYKM OANOBE;
2. [puHyguTenHo:

a) Nnpu oTHemaHe oT KomuncmaTa Ha paspeleHneTo Ha YnpasnasawoTo JpyxecTso 3a
opraHusuMpaHe un ynpasneHue Ha PoHAa;

6) Korato B CPOK A0 TpWM MmeceLa OT OTHEMAHETO Ha /IMLEH3a, NpeKpaTABaHe Wan
06fABABaHEe B HECLCTOATENHOCT HAa YnpasnasawoTto [pyxectBO He e u3b6paHO HOBO
ynpaBAABaLLO APYKeCTBO An PoHABLT He e NnpeobpasyBaH Ypes CIMBaHE WU BIMBAHE;

3. B Apyru npeaBuaeHn OT 3aKoHa C/lyyau.

Mo oTHoweHMe Ha AnKBMAAumMATa Ha PoHaa ce npuaarat CbOTBETHO pasnopeabuTe Ha .
267,4n.26, an.1 n 3,u4n. 270, 271 n 273 oT TbproBCKMA 3aKOH, KaTO JIMKBNAATOPBT € AJbXKeH
03 MOKaHW KpeauTtopuTe Aa NpeaaBAT B3eMaHMATa CU, Aa O0BbPLUN TEKYLWUTE CAENKKU, Oa
cbbepe B3eMaHUATA M NPEBbPHE OCTaHaN0TO MmyLecTBo Ha PoHAa B napu, cnes KOeTo ga
YOOBNETBOPU KpeauTopuTe M pasnpesenin OCTaHanoTo MmywectBo Ha PoHaa (ako uma
TAaKOBa) MexAay nNpuTerkatenuTe Ha AAN0BE, CbPa3MepHO Ha NpUTEXKaBaHUTE OT TAX AA/I0Be
BbB PoHAa.

®PoHO0BU boOpcu unu naszapu, HA KOUMoO cd KOmupaHdu usau mbvpyeaHu oOasoeeme.
lpexevpaaHe Ha 0anoee Ha PoHOa

Kbm MoMeHTa Ha akTyanmsmpaHe Ha lpocneKkta asnosete Ha A® , Tekcum bbarapma“ He ca
perucTpupaHmn 3a Tbprosua Ha perysmpaH nasap.

lpexsvpaaHe Ha 0anoee Ha PoHOa

MpexBbpAAHETO Ha Beye U34aLeHN AAN0Be Ce U3BbPLLBA CBOOOAHO CbrNAaCHO M3MCKBAHUATA
Ha 3AKNCAOMNKW, nog3akoHOBUTE aKTOBE MO NpMAaraHeTo My, U npasBunata Ha ,LleHTpaneH
aenosutap” A. B npaBunata Ha AoroBopHuMs ¢GOHA, He CblLLEeCcTBYBaT YCA0BUA WU
OrpaHWYeHunA 3a NpexBbpaAHe Ha gAanoseTe.

Coenkn mexay GM3MYEecKU UAKW IPUAMYECKU AULA MOraT Aa Ce CKAYBaAT U AUPEKTHO.
CeTb/IMEHTBT MO TAX Ce M3BbPLBa C NOCPEAHNYECTBOTO Ha MHBECTULMOHEH MOCPEAHMUK,
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M3BbPLLUBALL AEMHOCT KaTo pernctpauMoHeH areHT. [pAKo CKA4YBaHE Ha CAEeNKM Mo
MOCOYEHMA HAYMH € AO0NYCTUMO CaMO aKo He BOAM A0 HapyllaBaHe Ha 3abpaHaTta 3a
M3BBbPLUBAHE MO 3aHATUE Ha CAENKM C GMHAHCOBU MHCTPYMEHTU. [pexBbp/iaHe Ha AAN0BE Ha
doHpa Ypes gapeHue n HacieaAaBaHe Ce M3BBbPLIBAT CbLLO YPEe3 MHBECTULMOHEH NOCPEAHMK,
M3BBbPLUBALL AEMHOCT KaTo PErMCTPaLMOHEH areHT.

U30aeaHe (npodaxcba) u 06pamHo usKynyeaHe Ha 0ss108€e

Lleanma Ha mo3u pasden e 0a 3ano3Hae UHBECMUMOPUME 30 HAYUHA U MACMOMO, Kb0emo
mozam 9a 3aKynam oanoee Ha AP ,, Tekcum bvnzapus”. lpedocmaseHa e u UHpopmMayus 3a
Ha4uHa, no Kolimo ce ocvwecmssasa 06pamMHomMo U3KynysaHe Ha 0aa08e Ha PoHOa.

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

HoroBopHuAaT ®oHA e pasgeneH Ha AAN0Be, KOWUTO MOCTOSHHO M3aaBa (npoaasa) Ha
WMHBECTUTOPUTE NPU yCI0BUATA Ha NyBAMYHO NpegnaraHe U MNOCTOAHHO M3KynyBa 06paTHO
OT MHBECTUTOpPUTE.

Oanose ot AP ,Tekcum Bbarapua® morat ga 6baart 3aKyneHu uam npeasseHu 3a obpaTHO
M3KyMnyBaHe OT NpuTexKaTennTe Ha AAN0Be MO LeHa, paBHa Ha HETHaTa CTOMHOCT Ha aKTUBUTE
Ha ®oHpa (HCA) 3a eauH asn.

HeTHa cToMHOCT Ha aktuBute Ha AP ,Tekcum Bvarapma“, HCA Ha eanH gan, eMUCUMOHHA
CTOMHOCT U LeHa Ha 06paTHO M3KyNyBaHe ce U34YNCANABAT ABa NbTU CEAMMYHO — BCAKA CpAga
M NeTbK, He Mo-KbCcHO OT 12.00 yaca. AKO pafeHa cpsaga MAW NMeTbK e HepaboTeH aeH,
onpenensaHeTo Ha EMUCMOHHA LLeHa W LeHaTa Ha 06paTHOTO M3KyNyBaHe Ce M3BBbPLUBA Ha
cnegpawma paboteH aeH. 3a4b/AKEHUETO 33 06paTHO M3KynyBaHe ce M3Mb/HABA NO LEHa,
paBHa Ha LleHaTa Ha obpaTHO M3KynyBaHe 3a HaM-6NM3KUA AeH, cneaBally, AeHS, B KOMTO e
HanpaBeHO UCcKaHeTo. log , Hall-61n3KMA AeH, cneasall AeHA HA NoJaBaHe Ha UCKAHETO 33
obpaTHO u3KynyeaHe” ce pa3bupa MbpPBUAT AeH, ceaBall AeHA HA NOAABaHe Ha NopbyKaTa
3a 06paTHO M3KynyBaHe, Npe3 KOWTO € onpegesieHa HOBa LEeHa Ha 0b6paTHO W3KynyBaHe.
YNpaBnAaBawWoTO APYXKECTBO M3NbJAHABA 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.

Mpopaxkbata ¥ o06paTHOTO W3KynyBaHe Ha panosete Ha ®PoHpa ce U3BbPWBA OT
yNpaBAsABalLOTO APYMKECTBO 3a CMeTKa Ha doHga, cbrnacHo MNpasunaTta Ha AP ,Tekcum
Bbarapua“, Bb3 0CHOBa Ha NMMCMEHA NOPBYKA-AOrOBOP C KAMEHTA. 3a pefa M HauumHuTe 3a
CKNIOYBaHE Ha A0roBOpUTE Ce NpuaaraT CboTBETHO Y. 58 n cneagsawmte ot Hapeaba Ne 38
oT 2020 r. 33 U3NCKBAHMATA KbM AEeMHOCTTa Ha MHBECTULMOHHUTE nocpeaHnum (OB, 6p. 51
oT1 2020 r.) (Hapenba Neo 38).

M3paBaHe (npoparkba) Ha ganoBe Ha PoHAa MOKe [Aa Ce OCbLIEeCTBABA CaMO akKo
€MWCMOHHATa CTOMHOCT Ha AANOBETe € HaMb/HO M3nnaTteHa. [NopbyKaTa 3a MOKynKa Ha
asnose or ®oHAa ce M3MBbAHABA A0 pPa3Mepa Ha BHECeHaTa OT MHBECTUTOpA Cyma, KOATO ce
pasgens Ha onpegeneHarta UeHa Ha eAuH A1, OCHOBaBalla ce Ha eMUCUMOHHATa CTOMHOCT 3a
Han-61M3KMA OeH, cnepBal, AeHA, B KOWTO € HanpaBeHa Mopbykata Kato 6pos Ha
3aKyneHUTe [As/0Be Ce 3aKpbradABa A0 4YeTBbpTUA 3HaK. Cpelly BHeceHaTa Cyma,
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MHBECTUTOPUTE MOraT Aa 3aKYNAT, KAKTO Ue/N N TaKa U 4aCTUYHU OAnoBe OT cDOHLI,a. |_|pl4
3aNMCBaAHETO Ha Uenn ganose ot CDOHAa 6p0F| Ha OAN0BETE CE 3aKPbriAaBa KbM NO-MaJIKOTO
UAN0 YNCNO, a OCTaTbKa OT BHeECEHATa CyMa Ce Bb3CTaHOBABA Ha MHBECTUTOPA B 3-gHeBeH
CPOK OT AaTaTa Ha U3Nb/IHEHNE Ha NOPbYKaATa.

BCcMYKM MOpbBYKM 3@ MNOKynKa Ha pganose Ha PoHAA M BCMYKM MOPDBYKM 3a 0bpaTHO
M3KyrnyBaHe Ha HerosuTe Af/10Be, MOJMYYEHW B Mepuoda MexKay ABe M3UMCAABAHMA Ha
€MWCUMOHHATa CTOMHOCT U LeHaTa Ha 06paTHO M3KynyBaHe ce M3Nb/HABAT MO e4Ha M Cblua
CTOMHOCT.

Mpopgaxkbata Ha ganose Ha doHAA ce M3NBbAHABA B CPOK A0 5 (neT) paboTHWM AHU cnes
[laTaTa Ha NoZaBaHe Ha NopbykaTa, HO He noBeve OT 7 (cegem) AHM OT AaTaTta Ha nogasaHe
Ha NopbyKaTa.

3a4bKUTENHO ycoBMe 3a 06paTHOTO M3KyNyBaHe e ganosete Ha PoHAa Aa ce CbxpaHABaT
Mo KJAMEHTCKa NoACMETKA Ha MHBECTMTOPa KbM cMeTKa Ha Y[ , Tekcum AceT MeHUAKMBHT”
EAL B pernctop b Ha ,LleHTpaneH genosutap” AL. B cnyyain, ye AAfoBeTe Ce CbXPaHABAT B
pernctbp b MO KAMEHTCKa noACMeTKa Ha WHBECTUTOpa KbM CMETKa Ha onpejeneH
WHBECTUUMOHEH NOCPeAHUK, O06paTHOTO WM3KynyBaHe e Bb3MOXHO Camo crej
NPexXBbpAAHETO Ha Te3n [AN0OBEe OT KAMEHTCKaTa noaCmMeTKa MNpu WMHBECTUUMOHHUA
nocpegHUK B KAMEHTCKA NOACMETKA Ha MHBECTUTOPA KbM CMeTKa Ha ,Tekcum Acet
MeHngxmbHT” EALl B pernctbp b Ha , LleHTpaneH aenosutap” ALl. O6paTHO U3KynyBaHe Ha
AAnose oT KanuTtana Ha PoHAaa ce M3BBLPLUBA Ype3 NOJaBaHe HA MUCMEHA NOPBYKA - 40roBop
3a 06paTHO M3KYMNyBaHe Ha AANOBE U MPUNOKEHNATA KbM Hes.

O6paTHOTO U3KynyBaHe Ha Asnose Ha ®oHAa ce M3Nb/HABA B CPOK A0 5 (neT) paboTHU aHK
cnef patata Ha nogasaHe Ha nopbykaTta, HO He nosedye ot 10 (geceT) AHWM OT AaTaTa Ha
nojAasaHe Ha nopbyKaTa.

MpuemaHeTo Ha MOPBYKKM 33 u3gasaHe (Npoaaxkba) M 0bpaTHO M3KynyBaHe Ha AAn0Be Ha
doHpa ce npeyctaHoBAga B 16.00 yaca.

an M34YncNABaHE Ha HEeTHaTa CTOMHOCT Ha aKTUBUTE Ha €OunH AAn Ha (DOH,D,a, E€MUNCUNOHHATA
CTOMHOCT nan UueHaTa Ha 06paTHO M3KynyBaHe Ce 3aKpPbBIAAT A0 YETBBPTOTO YMUCAO Chen
AeCeTn4yHnA 3Hak.

O6cmosamesncmea, npu Koumo moxce 0a 6v0e cnpAHO 06pPamHO U3KyrnysdHe Ha 0:A106e

®oHAbT, No peweHne Ha CO Ha YnpaBnABalWLOTO APYXKECTBO MOXKE BPEMEHHO aa crpe
06paTHOTO M3KynyBaHe Ha AANOBETE CaMO B U3K/IIOYMUTENHN CyYan, ako obcTtoAaTencTeaTa ro
Haslarat M CNUpaHeTo e ONpaBAAHO C Or/ef Ha MHTepecuTe Ha npuTexatenuTte Ha AAnose,
BK/IKOUUTENIHO B CNeHUTe Cayyau:

1. KoraTo Ha peryaupaH nasap Ha LUEeHHU KHUXKa, Ha KOWTO CbuwiecCtBeHa 4acCT OT aKTUBUTE Ha
cDOHﬁl,a Ca gonyCHatn 40 UanU Ce TbpPryBaT, CKNKOYBAHETO Ha CAENKU € MPEKPATeHOo, CNpAHO
nanm e Nno4gN0XeHO Ha OorpaHn4yeHune,;
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2. KoraTto He moraT Aa 6bAaT OUEeHEeHM NPaBUAHO aKTUBUTE UM 3aAb/KeHUATa Ha PoHAaa
WA YyNPaBAABALLOTO APYKECTBO HE MOXKE Aa Ce pasnoperkaa Cc akTusuTe my, 6e3 aa yspegm
MHTEpecuTe Ha NpuTeXxaTennTe Ha AAN0BE;

3. aKO M3NMbAHEHNETO HA NMOPBYKMTE 33 0O6PaATHO M3KyNyBaHe 6M A0BENO 40 HapyLllaBaHe Ha
YyCTaHOBEHUTE B [AeMCTBALLOTO 3aKOHOAATE/NICTBO WM3WMCKBAaHMA 33 MoAAbpXKaHe Ha
MUHMMaZHU NMKBUAOHU cpeacTBa Ha PoHAa - A0 OTNaZlaHe Ha OMacHOCTTa OT HOPMAaTUBHU
HapyLIeHUs;

4. Korato ce B3eme peweHne 3a npeKkpatABaHe WU npeo6pa3yBaHe ype3 CanBaHe, nan
B/1InBaHE Ha d>0H,a,a — 40 OoTnagaHe Ha ONaCHOCTTa OT HOPMATUBHWUN HapPYLLEHNA;

5. B cly4ait Ha pa3BasisHe Ha A0roBopa C [lenosnTapa, OTHEMaHe Ha NLUEH3a My 3a AeNHOCT
WAM HanaraHe Ha APYyrn OrpaHMYEeHuAa OTHOCHO AenHOCTTa My, MAM ako [enosutapar
npecraHe Aga oOTroBapAa Ha M3UcKkBaHuATa no ua. 35, an.l 30KUCAONMKWU, konTo npasAar
HEBBb3MOXHO U3NbJAHEHNETO HA 3a4b/IKEHNATA MY MO A0roBOpa 32 AeN03UTAPHU YCAYTU UK
MoraT Aa yBpeaAaT WMHTEPECUTE Ha MHBeCcTUTopuTe BbB (POHAE, KaKTO M B C/Ayy4an Ha
passasAaHe Ha gorosopa ¢ [enosntapa nopagn BUHOBHO HEU3MbJIHEHME — A0 CKAKOYBAHE Ha
HOB ALOrOBOP 3a AEeNO03MTapPHM YCAYIK, HO 33 CPOK A0 2 (ABa) mecela;

B peweHuneTo Ha C[ Ha YNpaBnsaBaLw0TO APYKECTBO 33 CNMpaHe HAa 06PaTHOTO M3KyNyBaHe
Ce NocoYBa M CPOKBLT Ha CNMMPAHETO, aKO TaKbB € NpeaBUAEH UM MOXKe A3 bbae onpeseneH.
YnpaBnaBalLoTo APYHKECTBO OT MMeTo Ha PoHAa e ANbXKHO He3abaBHO Aa cnpe npoaarkbata
(3paBaHeToO) Ha AANOBE, B CNy4Yai Ye BPEMEHHO e MpeycTaHOBMIO 06paTHOTO M3KynyBaHe
Ha aanoseTe Ha ¢oHAA. B Te3n cayyam npekpataBaHeTo Ha Nyb6AMYHOTO NpeanaraHe e 3a
CPOKa Ha BPEMEHHOTO CnupaHe Ha 06PaTHOTO M3KyMNyBaHe, CbOTBETHO 3a Nepuoaa, C KOUTo
€ YAb/IXKEH CPOKa 33 BPEMEHHOTO CrMpaHe Ha 06paTHOTO M3KyNyBaHe Ha AAN0BeE.

YnpaBnsaBalloTo ApyXecTBo ysBegomsaBa KPH M cbOTBETHUTE KOMMETEHTHW OpraHuW Ha
BCMUYKM [bPXaBW UYNEHKM, B KOUTO npeanara Aanosere Ha PoHaa, [enosutapa wu
npuTexaTennte Ha aanose BbB PoHAA 33 B3ETOTO pelleHWe 3a CnupaHe Ha 06paTHOTO
M3KyNnyBaHe, CbOTBETHO 3a yAbJ/IXKaBaHe CPOKa 3a crnvpaHe 06paTHOTO M3KynyBaHe 40 Kpas
Ha PaboTHMA OeH, CbOTBETHO YyBEAOMSABA KOMMCMATA 33 Bb30bOHOBABaHe Ha 06pPATHOTO
M3KyMnyBaHe A0 Kpasa Ha paboTHMA AeH, NpeaxoXaall Bb30O6HOBABAHETO. YNpPaB/iABaLLOTO
[PY)KECTBO OMOBECTABa B3€TOTO PeELIeHMe 33 CnupaHe Ha 06PaTHOTO M3KynyBaHe Ha
WHTEPHET CTPaHMLaTa CU M NOo MecTaTa 3a npoaaxba Ha asanoseTe.

B cnyuyait ye ce Hanara yab/KaBaHe Ha CPOKa Ha BPEMEHHO crupaHe, YNpaB/ABaWoOTO
[APY*KECTBO € ANBbXKHO Aa YBeAOMM 3a TOBa N0 onucaHua no- rope peg KOH, [lenosutapsn, He
NO-KbCHO OT 7 AHM Npeay U3TUYAHETO Ha NbPBOHAYA/NIHO ONpeneneHna OT HEro CPoK. AKo
CPOKbT Ha CNUPAHETO € MO-KpPaTbK OT CEeAEM [AHW, BKAKYUTENHO B C/ly4yauTe, KOrato
06paTHOTO M3KynyBaHe e 6MA0 cnpsAHO Mopagu TEXHWUYECKU MNPUYMHM, YNPaBAsBaLLOTO
[APY*KECTBO U3BbPLUIBA YBEAOM/EHUATA NO NPEAXOAHOTO M3peyeHue A0 Kpas Ha paboTHuA
[EH, npeaxoxapal, JAaTaTa, Ha KoaTo e Tpsabeano ga 6bae NOAHOBEHO 06pPaTHOTO
n3KynysaHe. MNputexxaTennTe Ha AAN0BE Ce YBEAOMSABAT CbLLO NO ONMCAHUA NO — rope pea.

MopbykMTE, NoAdadeHN c/eld NocneaAHOTO 06sABsABaHe Ha LeHaTa Ha 06paTHO M3KynyBaHe
npeaM HavyanHata Jgata Ha CPoOKa Ha BPEMEHHOTO CnupaHe, He Cce W3MbAHABAT.
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YnpaBnsaBalloTO APYXKECTBO Bb3CTaHOBABA CYMUTE Ha MHBECTUTOPMUTE, NOAANN MOPBYKM 33
NOKyMKa Ha Asnose, No 6aHKOBaTa MM CMETKa MM Ha KacaTa Ha APYXKeCTBOTO A0 Kpas Ha
paboTHUA AeH, cneaBall, AeHs, B KOWTO e B3eTO pelleHune 3a CNMpaHe Ha eMUTUPAHETO Ha
asanose.

O6paTHOTO U3KyMnyBaHe ce Bb30OHOBABA OT YNPaBAABALLOTO APYXKECTBO C/led U3TUYaHe Ha
CPOKa, onpegefieH B PeLWEeHMeTo 3a CnupaHe Ha 06pPaTHOTO M3KynyBaHe, CbOTBETHO B
pelleHNeTOo 3a YAb/XKaBaHe Ha CPOKa Ha cnMpaHe Ha 06paTHOTO U3KyNyBaHe.

EMUCMOHHaTa CTOMHOCT U LeHaTa Ha o6paTHO M3KynyBaHe cinen Bb30bHoBABaHe ce 06saBaBaT
B O€HA, npeaxoxaal, Bb3obHoBABaHeTo. CnepBalloTo onpegensaHe M obsBaBaHe Ha
€MWUCMOHHAaTa CTOMHOCT M LieHaTa Ha 06paTHO M3KynyBaHe ce M3BbPLUBA B AHUTE, NOCOYEHU B
TO3W NPOCNEKT.

B cnyyanTe Ha BpeMeHHO CnupaHe Ha 06paTHOTO M3KymnyBaHe ynpasBAsBalLOTO APYXHKECTBO
HapeX4a Ha NMLaTa, Ha KOUTOo e Aeflermpasno U3BbPLIBAHETO Ha AEWCTBMA Mo npoaaxkbarta u
06paTHOTO M3KyMyBaHe Ha gsnoBe Ha ®oHAa, A3 NPEKPATAT NPMEMaHeTO Ha MOPbYKM 3a
npoaaxkba n obpaTHO M3KynyBaHe Ha AAN0BE 33 CPOKA Ha CNUPAHETO.

OnucaHue Ha npasusnama 3a onpedensHe HA 00x00d. Ycnosusa u ped 3a pasnpedeneHue
Ha dusudeHmume om 0ss108e Ha 002080pPHUA (hOHO

O® ,Tekcum Bbarapusa” He pasnpegena amsuaeHTu. MNputexkatennte Ha AA/10Be mMoraT Aa
peanusnpat OoXo4a OT MHBECTUUMATA CU nNpu npoaarkb6ata/obpaTHOTO M3KynyBaHe Ha
npuTeXKaBaHUTe AAN0BE WM Ha YacT OT TAX KaTo pas3/iMka MeXAay LieHaTa Ha npuaobnsaHe u
Tasu Ha npojaarkba.

NHeecmuyuoHHU yenu, cmpameauu u noaumuku

MHeecmuyuoHHU U ¢puHaHcosu uyenu Ha PoHOa

OcHOBHaTa MHBECTMUMOHHA uen Ha AP ,Tekcum Bbarapua” e nocTuraHe Ha BMCOKa HOPMa
Ha Bb3BPbLLAEMOCT Ha MHBECTUMLMUTE, Ype3 MPoBeKAaHe Ha arpecusHa MHBECTULIMOHHA
NOIMTUKA M € npeAHasHayeH 3a WMHBECTUTOPU, KOUTO TbPCAT peanusmMpaHe Ha BUCOKa
[OXOAHOCT, Pe3ynTaT OCHOBHO OT KanuTanoBW Nevyanbu, Npu yMepeHo A0 BUCOKO HMBO Ha
PUCK.

B pamkute Ha onpeaeneHute B lNpaBunata Ha PoHAa, AENCTBALLOTO 3aKOHOAATE/ICTBO U
orpaHuyeHusTa 3a uHsectuumn, AP ,Tekcum Bbarapua” MHBeCTUpPa NPEAUMHO B aKLMWU Ha
[pyXecTBa, NPMEeTM 3a TbProBMA Ha peryiMpaHM nasapyM B CTpaHaTa, KakTO M Ha
MeXKAYHapOAHO MPU3HATU N IMKBUAHU PeryamMpaHun nasapu B Yy>KbuHa.

®unHaHcoBaTa Luen Ha (DOH,CI,a € HapacCTBaHE Ha CTOMHOCTTA Ha AaAanosete My B Ob/IrOCPOYHa
nepcnekTnMea U yBesindaBaHeE Ha HACTOALWMA O0XO4 Ha NPpUTEeXatesimte Ha OAN0BE, KAaKTO U
ocurypAaBaHe Ha TIMKBUOAHOCT Ha UHBECTULLUUTE B JA/IOBE Ha cDOHLI,EEI.

[MoAuMuUKU OMHOCHO UHMe2pupaHe Ha puckoseme 3a ycmolivusocmma

Mpu B3eMaHETO Ha WMHBECTULMOHHW peLleHMA YNPaBAABALLOTO APYXKECTBO € MpUesio U
npunara nNoNMTUKM OTHOCHO WMHTErpuMpaHe Ha PUCKOBETE 3a YCTOMUYMBOCTTa CbOOpasHO
PernameHTt (EC) 2019/2088 Ha EBponeiickua napnameHT u Ha CbBeTa oT 27 HoemBpu 2019
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rofiMHa, OTHOCHO ONOBECTABAHETO Ha MHOPMaLMsA BbB BPb3KAa C YCTOMYMBOCTTA B CEKTOPA
Ha ¢mHaHcoBuTe ycnyru (SFDR).

MpepBua pasmepa Ha ynpaBasBaHWUTE aKTUBM, €CTECTBOTO M 06xBaTa HA AEeMHOCTUTE, KOMTO
npegnara, BbTpPelWHaTa OpraHWM3auuMA, BKAOYUTENIHO HEobXOAMMOCTTa OT MPOMEHM Ha
BbTPELIHUTE NOJUTUKM M NPOLLeAYypPU, BbBEXKAAHE HA HOBM TEXHONOTMYHUN PELLEHUA, KAaKTO U
BMAA Ha GMHAHCOBUTE NPOAYKTU, KOUTO NPeaoCcTaBA, AOCTbMNA A0 KAaYeCcTBEHA M A0CTOBEPHA
MHPOPMALMA, KAKTO U pa3xoamuTe 3a NoJly4aBaHe Ha TakaBa, Ha TO3M eTan ynpaBaABaLLOTO
APYKEeCTBO He OoT4YuTa HebnaronpuATHUTE Bb3LENCTBMA HA WMHBECTULMOHHWUTE peLleHUA
BbpXy PaKTopuTe Ha YCTOMYMBOCT CbriacHo yneH 4, naparpad 1, T. 6 ot PernameHnt (EC)
2019/2088.

NHBecTULMMTE B OCHOBaTa Ha ®PoHAa He ca cbobpaseHu ¢ KpuTepumuTe Ha EC 3a eKoNornyHo
YCTOMYMBU MKOHOMUYECKU AENHOCTH.

YNpaBnsBalLOTO APYKECTBO CU 3ana3Ba NPaBoOTO A3 NPOMEHSA NpMUeTUTe NOAUTUKM B BbaeLle
3a poHAOBETE MO HErOBO YNpaB/ieHMe.

NHBecMUyUoOHHG cmpamezus 3a nocmu2aHe Ha UH8eCmMuyuoHHUmMe u d)UHGHCOGU uenu

3a ga ce NOCTUIHAT TaKa noctaBeHUTe Uenn POoHABLT We cneasa M MU3MbJHABA CheaHuUTe
npuHUMUNU U cTpaternn:

¢ EdekTMBHOCT Npu ynpaBneHMeTo Ha nopTtdelina, KaTo ce M3MNos3Ba cTpaTernsaTa 3a
aKTUBHO yNpaB/ieHNe Ha NO3ULUUTE;
¢ [usepcuduumpaHocT Ha nopTdeiina, pasnpeseneHme Ha UHBECTULUUTE B PA3/IUYHU
BMA0BE MHCTPYMEHTU M EMUCUU, C e MUHUMM3MPAHE Ha PUCKa;
¢ JIMKBMAHOCT Ha nopTdeiina, ypes n3bop Ha NMKBUAHU LEHHU KHUXKA Ce OCUTrypsABa
Bb3MOXHOCTTa 3a 6bp3ata MM nocneapalia npogaxkba n pecnekTUBHO Hal-KOpeKTHaTa
OLEHKa 3a Na3apHUTE UM LiEeHU;
¢ [po3payHocT Ha uHBecTMUMUTe - POoHADBT € 3aAb/XKeH nepuoguyHo Aa nyb6avKysa
cBouTe GMHAHCOBM OTYETU, KaTo M NPaBAT AOCTOSHME HA MHBECTULMOHHATA 0BLLHOCT;
¢ WNKoHOMMA OT Malwaba - ype3 HamansABaHe Ha TPaAH3aKUMOHHWUTE pasxoau — no -
BMCOKUTE 06eMM Ha CAENKWU Ce CKAYBaT MPU MO - HUCKM KOMMUCUMOHW, KOETO Hamannsa
LleHaTa Ha npuaobusaHe.

MHBecTUUMOHHaATa cTpaterna Ha PoHAa e 4pe3 aKTUBHO YynpaBieHWe, OCHOBAHO Ha
3a4bN60YEHN Ma3apHU aHaANM3M U MOHUTOPUHI Ha no3uvuuuTe, Aa 6bAAT peanusvpanu
KanuTasoBM ne4vyanbu M BMCOKA AOXOAHOCT OT ynpaB/sBaHUA MHBECTULMOHEH nopTdein.
CTpyKTypaTa Ha nopTdeina we 6bae NPOMeHsIHa B 3aBMCMMOCT OT NasapHaTa KOHIOHKTYpa U
aTPAKTMBHOCTTA Ha pas3/IMYHUTE KnacoBe OGUMHAHCOBU WMHCTPYMEHTW, NpU CnasBaHe Ha
MpasunaTta Ha PoHAa U HacToAwwMA MNpocnekT.

®oHADBT e MHBECTUPA OCHOBHO BbB BUCOKO /IMKBUAHWU aKLUMKW Ha KOMMNAHUKU, CbC CTabUNHO
pa3BUTUE M BUCOK NOTEHLMaN 33 YBE/IMYEHME HA NeYyanbuTe, KOUTO reHepupar.

Mo KOHKpeTHO POHABLT We MHBECTUPA B CiegHUTe TPynu GUHAHCOBU MHCTPYMEHTU:

1. Jo 90 % B aKuMu B ApYyXKecTBa U AonNycHaTM A0 WAM  TbpryBaHM  Ha
APYTY  NPEXBbPAAEMM  LEHHM  KHUKa, perynvpaH nasap no 4n. 152, an. 1 n 2 ot
€KBMBANEHTHM Ha aKuMM B [PY)KecTsa,
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3akoHa 32 nasapute Ha PUHAHCOBM
WHCTPYMEHTH;

2. o 30 % B aKuuMm B ApyXKecTBa U
apyrn

€KBUBAJZIEHTHN Ha aKUuuUn B [pyKecCTBa,

NPEXBLPAAEMN  LEHHM  KHUXKA,
TbpryBaHW Ha peryimpaH nasap, pasiuyeH
OoT 7031 no 4. 152, an. 1 n 2 ot 3aKoHa 3a
nasapute Ha PpUHAHCOBM MHCTPYMEHTU, B
Penybnuka

bbarapua wam B gpyra

OYHKUMOHMPaLL,
pefoBHO, MPU3HAT M NYBANYHO AOCTbMEH;

AbpKasa YNeHKa,
3. o 30 % B aKuMm B ApyXKecTBa U

Apyrm
€KBMBaJIeHTHWN Ha aKuun B [JpyKecTBa,

NPEexBbpAAeMM  LUEHHU  KHUXKA,
AONYCHATU [0 Tbprosua Ha oduumaneH
nasap Ha ¢oHaoBa Hopca UM TbpryBaHu
Ha A4pyr peryavMpaH nasap B TpeTa
bYyHKUMOHMpaLY,
NPU3HAT U Ny6AMYHO [OCTbMNEH, KOMTO Ca

[AbpyKaBga, penoBHo,

BK/JKOYEHM B  CNUCbK, o0pobpeH ot
Komucmata 3a ¢uMHaHCOB Haasop no
npeanoXKeHme Ha 3aMECTHUK-
npeacepartensa, WAM ca npeasugeHn B
Mpasunata Ha AOroBopHMA GoHA;

4. o 20% B npexBbpasemMu ObATOBU
LEHHM KHMXA U MHCTPYMEHTU Ha NapuyHMA
nasap, AOMycHaTU 40 WAW TbpryBaHW Ha
perynnpaH nasap no 4n. 152, an. 1 n 2 ot
3akoHa 3a nasapute Ha QUHaHCOBM
WHCTPYMEHTMU;

5. 0o 20% B npexsbpasemu OAbArosu
LEHHM KHMXA U MHCTPYMEHTU Ha MapUYHMA
nasap, TbpryBaHW Ha perynampaH nasap,
pa3ninyeH ot To3m no un. 152, an. 1 n 2 ot
3akoHa 3a nasapute Ha QUHaAHCOBM
WHCTPYMeHTU, B Penybnunka bbarapua nam
B ApYyra AbprKaBa 4YseHKa, PyHKUMOHMpaLY,
penoBHO, NPU3HAT U NYBNMYHO [OCTLNEH;

6. o 20 % B npexBbp/AeMn ObATOBU
LEHHM KHMXKA U MHCTPYMEHTU Ha MNapUYHMA
nasap,

AONYyCHATM A0 TbprosBmMa  Ha

odumumaneH nasap Ha poHgosa 6opca mnm

TbPryBaHW Ha Apyr peryavpaH nasap B8
TpeTa AbprKkaBa, GYHKUMOHUPALY, pesoBHO,
NPU3HAT U Ny6AMYHO [0CTbNEH, KOMTO ca
BK/NOYEHM B  CMAUCBbK, opobpeH ot
Komucmata 3a ¢uHaAHCOB Hagsop, uam ca
npeasuaeHun B lMNpaBuaata Ha AOrOBOPHMA
doHg;

7. 0o 10% B ganose (aKuMu) Ha gpyru
KOJIEKTUBHU UHBECTULMOHHU CXeMu u/mnu
Ha Apyrn npeanpuaTMA 3a KOJIEKTUBHO
WMHBECTUPAHE, KOUTO OTroBapAT Ha ua. 38,
an. 1, 1.5 ot 34KNCONKWY;

8. 0o 10% B Hackopo u3ganeHU
NPexBbpAeMM LEHHN KHUXKA, B YCNOBMATA
Ha YMATO EMMUCUA € BKAHOYEHO NOEMAHE Ha
3ab/I’KEHMEe [a Ce MCKA AOMYyCKaHe, U B
CPOK, He Mno-gbAbr OT eAHa roguHa oT
n3gaBaHeTo UM, ga 6baaT AoMNycHaTUM [0
TbproBua Ha oduuManeH nasap Ha
¢doHpoBa 6opca wMAM Ha Apyr peryavpax
nasap, GyHKLUMOHMpPALY, PeaoBHO, NPU3HAT
“ Ny6ANYHO JOCTBMNEH, KOMTO Ca BKAHOYEHM
B CNUCbK, opobpeH OT KomucmAaTa no
npeanoxeHune Ha 3aMECTHMK-
npeacepatens, WAWM ca NpeaBUAEHM B
npaBmaaTa Ha AOroBopHUA GoHA;

9. o 10% B Apyrm [onyctumm
cbrnacHo 4n. 38, an. 1 ot 3O0KUCAMKHU
npexsbpasemm LEHHM KHUXKA n
MHCTPYMEHTM Ha NapUyHMA nasap;

10. Jo 10% B npexBbpaaemn LEHHMU

KHUXA U MHCTPYMEHTM Ha NApMYHKUA nasap
M3BbH TEe3am no un. 38, an. 1 ort
3OKUCAMNKU;
11. o 10% B nepnBaTMBHU GUHAHCOBM
WHCTPYMEHTH, BKNOYUTESTHO
€KBMBAJIEHTHM Ha TAX  WUHCTPYMEHTMH,
3a4b/IXKEeHUATA MO KOMTO MoraT ga b6baaT
M3NbAHEHW 4Ype3 NapPMYHO nNaalaHe,
TbpPryBaHW Ha peryavMpaHu nasapu no uYna.
38, an. 1, 1.1-3 ot 3SAKNCAMNKMH;

12. He no manko ot 1 % BbB Bnorose B
KPeaUTHU  WHCTUTYUMKW, NAaTUMKU  Npu
NOMCKBAHE WAM NPU KOUTO CblLECTBYBA
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npaBoTo Aa 6baaT uM3TersieHn nNo BCAKO dWMHAHCOB Hap3op € onpegennna  3a
Bpeme, U C AaTa A0 NagexK He noseye oT 12 €KBMBAJIEHTHM HA Te3U CbIACHO MNPABOTO
meceua. KpeautHuTte MHCTUTYUMM B TpeTa Ha EBponeickua cbios.

AbpXKaea TpaAbBa Aa cna3sBaT npasuaa M 4a

ca o6eKT Ha Hag3op, KoMTo KomucumaTta 3a

[oroBopHUAT GOHA MOXKEe [a WHBECTUPA B MPEXBbPAAEMWU LEHHU KHUMKA U UMHCTPYMEHTM Ha
napuvyHUA nasap, AONYCHaTW A0 TbProBMA WM TbPryBaHW OCBEH Ha peryavpaHuTe nasapu B
AbpKaBKU uneHKkn Ha EC, n/unn apyrm perynmpaHu nasapu B AbpkaBu n3sbH EC, nocoyeHun B
Cnucbka, ogobpeH ot KomucuaTa 3a puHaHCOB HAA30p, TaKa M Ha ciegHUTe nasapu:

PerynupaHu nasapu B TPETU AbprKaBu

AscTpanuAa Australian Securities Exchange

AnbaHun Bursa e Tiranés

ApKeHTUHaA Buenos Aires Stock Exchange

ApmeHuna Armenia Securities Exchange

baxpeWnH Bahrain Bourse

benapyc Belarusian Currency and Stock Exchange
bocHa 1 XepuerosuHa Sarajevo Stock Exchange

Bpasunus Sao Paulo Stock Exchange/BM&F Bovespa
BenMKobpuTaHUA 1 3a4MOPCKU TEPUTOPUU London Stock Exchange

London International Stock Exchange
Aquis Stock Exchange

AIM
BueTtHam Ho Chi Minh Stock Exchange
Mpy3wun Georgian Stock Exchange
Ervner Egyptian Exchange
MN3paen Tel Aviv Stock Exchange
NHauna Bombay Stock Exchange

National Stock Exchange of India
NHpoHe3uA Indonesia Stock Exchange
KasaxcTtaH Kazakhstan Stock Exchange
KaHaga Toronto Stock Exchange
Katap Qatar Exchange
Kutan Shanghai Stock Exchange

Hong Kong Exchanges and Clearing
Kysent Kuwait Stock Exchange
Manaiizus Bursa Malaysia
MeKcuKo Mexican Stock Exchange/ Bolsa Mexicana de Valores
HoBa 3enaHaus New Zeland Stock Exchange
Hopseruna Oslo Bgrs
OAE NASDAQ Dubai

Abu Dhabi Securities Exchange

Dubai Financial Market

OmaH Muscat Securities Market

Pycuna MockoBcka mexaybaHkoBa BanyTHa 6opca (MICEX)/
Moscow Interbank Currency Exchange

Pycka Tbproscka cuctema RTS/ RTS Stock Exchange
Moscow Exchange

Cayantcka Apabus Saudi Stock Exchange/Tadawul

CALL NYSE Arca

American Stock Exchange

Chicago Board of Trade

Chicago Mercantile Exchange
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NASDAQ Stock Market
New York Stock Exchange
CeBepHa MakegoHua Macedonian Stock Exchange
CuHranyp Singapore Exchange
Cbpbus Belgrade Stock Exchange
TanBaH Taiwan Stock Exchange
Tannang, Stock Exchange of Thailand
Typumsa Istanbul Stock Exchange/Borsa Istanbul
YKpaiHa PFTS Stock Trading System
Ukrainian Exchange
dnannuHm Philippine Stock Exchange
Philippine Dealing Exchange
YepHa ropa Montenegro Stock Exchange
Yunm Santiago Stock Exchange
Lseriuapua Zurich Stock Exchange/ SIX Swiss Exchange
HOAP JSE Securities Exchange South Africa
HOxkHa Kopes Korea Exchange
AnoHua Tokyo Stock Exchange

M360pbT Ha GMHAHCOBUTE UHCTPYMEHTU ce Hasupa Ha GyHAAMEHTANTHU U TEXHUYECKM NapameTpy,
KaTo M36paHUTE MHCTPYMEHTM Ca C Hal-roNam MOTEHLMAn 3a pacTeXX Ha NasapHUTE LEeHM U
peanusnpaHe Ha KanuTanosu nNevyanbm.

M360p'bT Ha d)MHaHCOBM MHCTPYMEHTN WeEe Ce€ OCHOBaBa Ha aHa/IM3MPaAHE Ha OYAKBAHOTO UM
6'b,£||eLLI,O npeacragAHe - pPe3ynTat OT NPUHAANEKHOCTTA UM KbM Pa3/iIMdHN CEKTOPU Ha MNa3sapa,
pas3nnyHaTa UM CTPYKTYpa, Pa3IMYHUTE EMUTEHTU U EMUCUN.

MN360pbT Ha EMUTEHTH, B KOUTO Le bbae MHBECTUPAHO, HAMA Aa 6bae orpaHUYeH A0 rosieMuHaTa
WAN nasapHaTa KanuTaamsauusa Ha OTAE/NHUTE EeMUTEHTU M TexHUTe emucun, a wWe bbae
onpeaeneH eAMHCTBEHO OT MOTeHUMana Ha eMUTeHTa [Aa AOonpuHece 3a MNOCTUraHe Ha
WMHBECTULMOHHUTE Lenn Ha doHAa.

Pa3npe,u,eneHl4eTo Ha UHBECTULUUTE NO AbPXKaBU WeE 3aBUCKN OT KOHKPETHOTO npencrtaBAHE Ha
TbpPryBaHUTE Ha 6opc14Te aAKUMN N OLUEHKATa 3a NOTeEHUMAN1A Ha pacCTeX Ha KOHKPETHUTE NO3nLUNN.

®oHABLT He NaHUpa A3 NOCTaBM OrPaHUYEHUss OTHOCHO MMHMUMAIHUA U MaKCMManHMA Bpoi Ha
emucunTe, Kouto TpAabea Aa 6baaT BKAOYEHM B NopTdeiina npes nepmosa Ha GyHKUMOHMPAHETO

My.

NHBeCcTULMUTE B LLIEHHM KHUXKA C PUKCUpaH Aoxo e 6baaTt M3BbPLIBAHM C Len noaabpKaHe Ha
JIMKBUAHOCTTA MU B MOMEHTM Ha Na3apHa HecTabuaHocT.

®doHABT We noaabp)Ka MMKBUAHU CpeacTsa, ¢ ornes 6esanpobnemHo obcnyBaHe Ha 0bpaTHOTO
M3KynyBaHe Ha gsanoseTte Ha PoHAaa.

KoraTo YnpaBnaBawoTo [pyKecTBO cunTa, Ye ca Hanunue GopcMmaxkopHu obcTonaTeNcTsa, Haaralm
3aWMTHA CTpaTerns aktmeuTe Ha doHAa moraT ga 6baaT TpaHchopmupaHu 6e3 orpaHuyeHue B
6aHKOBM 4EN03UTHU.

®PoHABT He BKAKYBA CTUMYAW 33 EKONOTMYHM WMAW COLMANHU XapaKTEPUCTUKKM, CbobpasHo
PernameHT (EC) 2019/2088 Ha EBponeiickma napnameHT u Ha CbeeTa oT 27 Hoemspu 2019 roanHa
OTHOCHO OMOBEeCTABAaHeTO Ha WHPOPMAUMA BbB BpPb3KA C YCTOMYMBOCTTA B CEKTOpPA Ha
GUHAHCOBUTE YCAYTN.

®doHABT HAMa 3a Uen YCTOMYMBU MHBECTUUMM, cbobpasHo PernameHT (EC) 2019/2088 Ha
EBponeickma napnameHT n Ha CbBeTa oT 27 HoemBpu 2019 roanHA OTHOCHO ONOBECTABAHETO Ha
MHbOPMaLMA BbB BPb3Ka C YCTOMYMBOCTTA B CEKTOPA HA GUHAHCOBUTE YCAYTW.
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Zpyau uHBeCMUUYUOHHU cmpame2uu U mexHuKu
XeoxcupaHe

3a nocTMraHe Ha WHBECTULMOHHUTE uUenn Ha doHaa, YNpaB/iABalLOTO APYMKECTBO MOXKE Aa
npunara U NoaxoAslin cTpaTerMm M TeXHUMKKU 3a npegnasBaHe OT MasapeH, BajyTeH UM Apyru
PUCKOBE KaTO CK/OYBA CAENKM C onuuu, ¢roubpcu, cyanosBe U aApyru gepusatu. Caoenkute c
OepuBaTU ca CBbP3aHW C Pas3/IMYHM U MO - BUCOKM PUCKOBE, OTKOJIKOTO NMPU TPaAULNOHHUTE
WMHBECTUUMN. HAMa CUTYPHOCT, Ye NoA06HM CAENKU U TEXHUKM, aKo 6baaT OCbLUECTBEHMU, Lie 6baaT
yCcrnewHn. Bb3MOoXKHOCTTa 32 M3MNOA3BaHE HA MOCOYEHUTE CTpaTerMm U TEXHUKU MoXKe aa bbae
orpaHuYeHa oT Nas3apHUTE YCN0BUSA, KAaKTO M OT perynaTUBHUTE U3UCKBAHMUS.

Peno Coenku

YNpaBnsBalloTO APYXKECTBO HAMA [Aa W3MN0/3Ba TEXHUKM U MHCTPYMEHTM, CBbp3aHU C
NPEXBbPIAEMU LLEHHU KHUXKA U MHCTPYMEHTM Ha NapuUyHMA nasap 3a ePeKTUBHO ynpaBaeHue Ha
noptdeiina Ha PoHAa, B pe3y/ITAaT Ha KOMTO LLE NMOJly4aBa KaTo obesneyeHne akTUBM.

NHBecMUUYUOHHU oepaHu4eHuA

(DOHA'bT HE MOXe Oa UHBECTUpPa noseye OoT 5 Ha cTO OT aKkTuBUTE CU B npexebvpaaemn UeEHHU
KHWXa U1N B UHCTPYMEHTU Ha NapU4HnNA Na3ap, n3gageHun ot eaHo anue.

YNpaBnABalLOTO APYKECTBO MOXKe Aa MHBecTMpa Ao 10 Ha cTto oT aKkTMBuTe Ha doHpa B
NPexBbpAAEeMU LEHHU KHUKA AU B MHCTPYMEHTM Ha MapuyHMA Nnasap, U3La4eHM OT e4HO AunLe,
caMo npu ycnosue Ye 06LLATA CTOMHOCT Ha MHBECTUUMWUTE B /IMLATA, BbB BCAKO OT KOWUTO ca
WHBECTUPAHM NoBeye OT 5 Ha CTO OT akTMBMTe Ha PoHAaa, He HagBuwaea 40 Ha CTO OT aKTUBUTE
Ha ®PoHpa. OrpaHUYEHMETO NO M3PEYEHNE MbPBO He Ce Npuaara OTHOCHO B/IOTOBETE B KPeaUTHM
WHCTUTYUMKN, BBPXY KOMTO Ce OCHLLECTBABA MPyAeHUManeH HaA30p, KAaKTO M KbM CAENKUTE C
N3BbHOOPCOBO THPryBaHW AEPUBATUBHM GUHAHCOBU MHCTPYMEHTHU C TE€3U MHCTUTYLLUW.

®oHABLT He mMOXe Aa npuaobusa noseve ot 10 Ha cTo OT akuuute 6e3 npasBo Ha rnaac, oT
obavraumMmMTe AN Apyrv AbAroBu LEHHU KHUXKA, U34adeHu OT eZHO /iuLe.

®oHABT He MoXKe ga npuaobusa noseye 25 Ha CTO OT AAN0BETE HA e4HA U Cbla KONEKTUBHA
MHBECTMLMOHHA CXeMa UM APYro NpeanpusaTue 3a KOJIEKTUBHO MHBECTUPaHE, KOETO OTroBapA Ha
M3UCKBaHMATA Ha yn.4, an.1l ot 3SOKNCOMKN.

YnpasnABalLOTO APYKECTBO HEe MOXe Aa MHBecTupa noseye OT 20 Ha CTO OT aKTMBMUTE Ha CDOHﬂ,a
BbB BJ/IOrOBE B €Ha KpeAUTHa UHCTUTYUMA. KpeanTHUTE MHCTUTYLUMK B TpeTa AbprKasa TpﬂﬁBa Aa
CnasBaTt npasuaa U Oa Ca 06eKT Ha HaA30pP, KOUTO 3aMeCTHUK-npeacenatesiIAT CMATa 3a
€KBUBANNIEHTHU HA TE€3U CbINACHO NPaBOTO Ha EBpOI'Iel\;ICKMFI CblO3.

He3aBncMmMo OT MocoyeHUTe OrpaHUyeHuA, AOroBOPHUAT (I)OHA HE MOXKe [Aa KOM6VIHMpa
MHBECTUUMNUNTE B NpexXBbpaaemMun UeHHU KHUXKA UIN UHCTPYMEHTU HA NMAapPUYHUNA Na3ap, n3ganeHu
OT €4HO nLe, BIOroBeTe npu ToBa MUE, KaKTo N eKCNo3numnAaTa KbmM CbLLOTO /1MLE, Bb3HWUKHA/1a B
pPe3ynTaTt Ha CA4EeNKU C I/13B'bH60pCOBO TbprysaHun gepunBaTtnuBHU d)MHaHCOBM MHCTPYMEHTU, KOTaTO B
Pe3ynTaTt Ha TOBa KOM6MHVIpaHe o6u1,aTa CTOMHOCT Ha Te3un MHBECTMUMMN We Haasuwu 20 Ha CTOo OT
AdKTUBUTE MY.

Mpy“ HapyweHWe Ha WHBECTULUMOHHUTE OrpPaHMYEHMA MO MPUYMHU WM3BBbH KOHTPO/Aa Ha
YNpaBnsBalLOTO APYXKECTBO UAK B Pe3yNnTaT Ha yNpayKHABaHe NpaBa Ha 3anucBaHe, AOroBOPHMUA
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bOHA, NPUOPUTETHO, HO HE MO-KbCHO OT LWECT Meceua OT Bb3HMKBAHE Ha HapyleHMeTo, 4Ypes
cOoenku 3a npogaxkba npuBexaa aktmeute Ha PoHAa B CbOTBETCTBME C WMHBECTULMOHHUTE
OrpaHUYEHUA, KaTo OTYMTA UHTEPECUTE HA NpUTEKaTeNnTe Ha Asanose. B cnyyante Ha Bb3HWKBaAHE
Ha obcToATencTBa NO M3p. NbPBO YNPABAABALLOTO APYKECTBO € AJIbXKHO B 7-AHEBEH CPOK OT
M3BbPLIBAHE Ha HapylweHVeTO A3 YBeAOMW KOMUCMATA, KaTo npepoctaBu MHbopmauma 3a
NPUYUHKUTE 33 Bb3HWKBAHETO MY M 33 NpeanpueTUTe MepPKK 33 OTCTPaHABaHeTO my. MHbopmauma
3a npeanpuveTuTe MepKu Mo NPeaxoAHOTO M3peyeHue He ce NpPeacTaBsA, aKo HapyleHWeTo e
OTCTPAHEHO A0 NpeACTaBAHe Ha YBEAOMIEHMETO.

U3uckeaHua 3a AUKBUOHOCM

POoHABLT e ANbXKeH A3 UHBeCTUPa B IMKBUAHU NPEXBbPAAEMU LEHHU KHUXKA U APYrU NUKBULOHU
¢nHaHcoBK aKTmeM no 4n.38 3AKUCLOMKU, KakTo 1 ga noaabpiKa TakaBa CTPYKTypPa Ha akTUBUTE
W nacuMBuTe, KOATO Aa My NO3BO/ABA A3 M3MbJ/IHABA BbB BCEKM MOMEHT 3a4b/XKEHUATA CU MO
06paTHOTO U3KynyBaHe Ha ganosete. B MNpaBunata 3a ynpasneHue Ha IMKBUAHOCTTA Ha PoHAaa ce
NoCoYBaT NPUHLUNUTE U MeTOAMUTE Ha YNpaBAeHWe, KaKTO M NpaBaTa M 3a4b/XKeHUATa Ha MuaTa,
OTrOBOPHM 33 yNpPaBAEHNETO, OTYETHOCTTA U BbTPELLUHMA KOHTPO BbPXY INKBUAHOCTTA. Pasaen I
oT Hapepba 44 onpegens Ha KakBW ycnosuA Tpsabea ga oTroBapAT PUHAHCOBUTE MHCTPYMEHTU U
WHCTPYMEHTUTE HA MAPUYHUA, B KOUTO MOXKe Aa MHBeCTUpa [loroBopHUa GoHA.

Apyau oepaHuyeHus

Mpu ynpasneHne Ha AP ,Tekcum Bubarapua“, YnpasnssawoTo [py*KeCTBO LUE Crna3Ba BCUYKM
HOPMATMBHU M3UCKBAHWUA W OFPaAHMYEHUA, BKAKOYUTENHO onpeaesieHuTe C peweHms Ha KOH.
Ynpasnasaw,oTo [pyKecTBO He MOXKe A3 NPOMEHA npeamMmeTa Ha AeMHOoCT Ha PoHaa nam aa B3ema
pelleHne 3a HeroBoTo NpeobpasyBaHe NO APYr HA4YMH, OCBEH Ype3 CIMBAHE N BAUBAHE.

YnpasnasawoTo [pyKecTBo, KakTo M [leno3utaps, KOrato AeincTBaT 3a CMeTKa Ha [oroBopHus
doHAa, He MoXKe Aa AaBa 3aemu UAn ga obesneyaBa UKW rapaHTUPa 3a4b/IKEHUA Ha TPETU NLaA C
nmyuwiectso Ha ®PoHaa. TakmBa AeAcTBUA BMxa BUAK HegeNCTBUTENHM CIPAMO NpUTEXKaTeNnTe Ha
OsnoBe.

YnpasnaABaloTo [Jpy*KecTBO HAMa NpaBo M Aa M3MoJs3Ba W 3anara umyulectsoto AP ,Tekcum
Bbarapua” 3a nokpuBaHe Ha CBOW 3aAb/IKEHMS, KOUTO HE Ca CBbP3aHW C yNpaB/IEHUETO Ha
nenHoctTa Ha PoHaa.

[enosutapat He OTroBapA 33 33a4b/IKEHUATA CU KbM CBOUTE KPeaUTOpUM C aKTUBUTE Ha
JorosopHus ¢oHa,

AKTMBUTE, BbpXy KOMUTO [leno3mTapAT OCbLLeCTBABA MNOMeYUTesICKa lCl,e[;1HOCT, HE Mmorat Aa ce
M3n0/13BaT OT [eno3sutapa nnam ot TpeTo AnLe, Ha KOeTo e AenernpaHa nonevymtesncka d)yHKLI,MFl, 34
TAXHA CMeTKa. M3non3BaHe No CMUCbHAA Ha NpeaxoaHOTO n3peyeHne BKAOYBA BCAKAKBU CAENKU C
dKTUBU No4 nonedynTencrteso, BKAKOYUTESIHO MNPEXBBPAAHE, ydpeaABaHe Ha 3aao0r, npop,a>K6a n
AaBaHE Ha 3aeM.

He ce ponycka NpuvHyAUTENHO M3MbJAHEHWE W yypeaAaBaHe Ha obe3neyeHUA BbPXY MapPUYHUTE
cpeactsa M PUHAHCOBUTE MHCTPYMEHTM Ha PoHAA 3@ 3a4b/IKEHUA Ha YNPABAABALLOTO APYKECTBO
unn Ha [eno3suTtaps.
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YNpaBnABaLLOTO APYMKECTBO, AEMCTBALWO0 33 CMeTKa Ha PoHAa (M Ha BCUYKM yNpaBAsaBaHU OT HEro
KONEKTUBHM MHBECTULMOHHN CXEMW UIU APYrK NPeanpuaTUA 3a KONIEKTUBHO MHBECTMPAHE), He
MOXe Ja npuaobuea akuMWM C NPaBO Ha rnac, KouMTo 6uxa My NO3BOMAM Aa YynpaxKHABA
3HAYUTENHO BAUAHME BBPXY YNPABAEHMETO HAa €MWUTEHT. 3HAYMTENHO BAUAHME MO CMUCBAA Ha
npeaxoaHOTO U3pPEeYeHMe e Ha/lnLe B CAyYauTe Ha NPAKO UAM HENPAKO npuTerxKaBaHe Ha 20 Ha cTo
WK NoBeyYe OT rnacoseTe B 06WOTO CbbpaHME HA EMUTEHT, onpeaeneHn cbrnacHo ya. 145 n 146
OT 3aKoHa 3a Ny6/IMYHOTO NpeanaraHe Ha LEHHN KHUXKaA.

lpasuna 3a oyeHKa HO akmueume u nacusume
OueHKa Ha aKTuBUTe

B cToiMHOCTTa Ha aKTUBUTE Ce BK/OYBA CTOMHOCTTA Ha BCEKWU eAuH OT npuTerkaBaHute oT PoHaa
aKTMBM Mo HanaHca KbM AaTaTa Ha M3roTBAHETO Ha oueHKata. PUHAHCOBUTE MHCTPYMEHTU ce
BMMCBAT, CbOTBETHO OTNMCBAT OT GanaHca Ha PoHAa M 3ano4yBaT Aa Ce OUEHAT OT AaTaTa Ha
caenkata. Mpu NbpBOHaYanHO NpMAobMBaHe (NPU3HaBaHE) Ha aKTMB, OLEHKaTa ce M3BbpLUBA NO
LEeHa Ha HeroBoTo NpPUAOOMBAHE, KOATO HE BK/KOYBA Pa3xogMTe MO OCbLLECTBABAHE Ha CAe/KaTa.
Mpn nocnepBalw,o oueHABaHE Ha aKTUB, OLLEHKATa Ce M3BbpLBa NO cnpaBeanBa CTOMHOCT M MO
CbOTBETHUSA pea, M HauuH, onpeaeneH B [paBunaTta 3a oueHKa Ha nopTtdenna n 3a onpeaenaHe Ha
HeTHaTa CTOMHOCT Ha akTnsute Ha AP , Tekcum Bbarapua” (Mpasunata 3a oueHKa Ha PoHAaa), npu
crnasBaHe Ha M3MUCKBaHUATA Ha MexayHapoaHute CuetoBogHM CTaHA4apTU, HOPMATUBHUTE aKTOBE
M YKa3aHuATa Ha KomucuaTa, upes npuaaraHe Ha caegHUTe meToam:

1. CnpaBeasiMBa CTOMHOCT Ha LLEHHW KHUMKA M MHCTPYMEHTWU Ha MapuyHMA Nasap, eMUTUPAHU OT
Penybnuka bbarapusa B CTpaHaTa, TbpryBaHM Ha MecTa 3a TbProBusA NpU aKTMBEH nasap, ce
onpeaens Bb3 OCHOBa Ha CpeAHOaApPMTMETMYHATa OT LeHuTe "KynyBa" 3a nocneaHua paboTeH AeH,
065BEHM OT HE MO-MasIKo OT ABaMa MbPBUYHM AUBPU HA ObBPXKABHU LEHHM KHUXKA. B cayyal, ye
LEeHaTa € U34YMC/IeHa HAa OCHOBAaTa HAa MPeACTaBeHU BPYTHWU LEeHW OT MbPBUYHUTE AUBPU, TA Ce
M3MN0/s3Ba NPAKO 3a MpeoueHKa. Mpu ycnoBue, Ye LeHaTa e YuCTa, Ha OCHOBATa HAa JIMXBEHUTE
XapaKTEPUCTUKM MO MEPUOLMYHOCT M PaBHULLE HA JIMXBEHUTE KYMOHW, TA ce npeobpasysa B
6pyTHa M Ccnep TOBa Ce U3M0/13Ba 3a NPEOoLEHKa.

2. Mpn HEBB3MOXKHOCT Aa Ce NPUSIOXKMU T. lce npunnarat nocnenoBaTtesiHO:

2.1. B cnyyait, ye HAMA CKNOYEHU CAE/KM B AEHA Ha OLEHKATa, Ce Onpeaena UeHa Ha 3aTBapaHe
WKW APYr aHaNOrMyeH nokasaTes, OnoBecTABaH Ny6AMYHO OT MecCTa 3a TbProBuA 3a Hall - 6aM3KKA
paboTeH aeH oT 30 - AHEBHUA Nepuoa, NPeaxoxKaall AeHs Ha oueHKaTa.

2.2. B cnyyaunTe, KOorato He ce NpoBeXAa TbProBmMa Ha MecTa 3a Tbprosus B paboTHM 3a CTpaHaTa
[HK, ce B3MMa LleHaTa Ha 3aTBapsAHe 3a AeHA Ha noc/ieAHaTa TbProBCKa cecus, NpeaxoXxaall, AeHn
Ha oueHKaTa. B cnayyam ye HAMA CKAOYEHU CAENKM B [leHs Ha nocneaHaTa TbProBCKa cecus,
npeaxoXaall, AeHA Ha OueHKaTa, UeHaTa ce onpedens MO LEeHa Ha 3aTBapAHe wWau apyr
aHa/NorMyeH nokasaTesl, onoBecTsABaH Ny6/MYHO OT MecCTa 3a TbProBus 3a Hail 6an3kus aeH ot 30-
OHEBHUA Nepuos, NpeaxoXaall, AeHA Ha OLUEeHKaTa, KaTo Ce OTYMTa M HaTpynaHaTa /iMxBa 3a
nepuoaa.

2.3 MNpn HEBB3MOKHOCT Aa ce NpuaoXn 1. 2.1. n 2.2. ce n3N0/3Ba MeTOAbT Ha ANCKOHTUPAHUTE
NapuUYHM NOTOLM.
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3. CnpaBeanmBata CTOMHOCT HAa emMuUTUpaHuTe OT Penybnnka bBbarapma ULEHHWM KHUXKA WM
WHCTPYMEHTM HA MapuYHUA Masap B Yy*KOWMHaA, KAaKTO M U3gapeHuTe OT Apyra AbPrKaBa YNeHKa U
TpeTa AbprKaBa LUEHHW KHUXA M WHCTPYMEHTM Ha MNapuyHUA nasap, TbpryBaHW Ha mecta 3a
TbProBuA NPU aKTUBEH Nasap ce onpeaens:

a) no ueHa "KynyBa" npu 3aTBapsHe Ha nNasapa 3a nocnegHus paboTeH fAeH, obABeHa B
eNeKTPOHHa CMCTeMa 3a LLeHOBA MHPOpMaLUS;

6) no ueHa "Kynyea" npu 3aTBapAHe Ha Masapa 3a nocnedHus paboTeH fOeH, obsBeHa B
€N1eKTPOHHa cUcTeMa 3a LeHoBa MHbopmauma, B Cayyalh Ye MACTOTO 3a TbProsusa He paboTtu B
[OEHSA Ha OLEeHKaTa;

B) B C/ly4ai ye uUeHaTa, M34McaeHa cbrnacHo bykea ,a” u ,,6“ e 6pyTHa, TA ce M3No/s3Ba NPAKO 3a
npeoueHkKa. Mpu ycnosue, Ye LeHaTa € YNCTa, HA OCHOBATa Ha JIMXBEHUTE XapPaKTEPUCTUKKU MO
NePMOANYHOCT U PaBHULLE HA JIMXBEHUTE KYMNMOHW, TA ce npeobpasysa B HpyTHa U cnesd ToBa ce
M3MN0/13Ba 3a NPeoLeHKa.

r) Mpu HEBHL3MOMKHOCT Aa Ce MNPUIOXKAT FOpPeonucaHMTE HAYMHWM 3a OLEHKA Cce W3MNoAa3BaT
npasunaTa oTT. 2.

4. CnpaBeA/iMBaTa CTOMHOCT Ha BbArapCKU M YyXKAECTPAaHHU aKuMKM U NpaBa, JOMNYyCHATU 40 UAU
TbPryBaHW Ha peryavpaH nasap WAM [pyro MACTO 3a Tbprosus B Penybnuka Bbarapus, ce
onpegens:

4.1. Mo ueHa Ha 3aTBapAHe Uan Apyr aHaaorm4yeH NoKkalartes, onosecrtABaH I'Iy6]1W-IHO KbM AEHA Ha
OUuEHKaTa OT MeCTa 3a TbprosmAa nam B 60pCOBVIFI 6loNeTnH.

4.2. o ueHa Ha 3aTBapAHe Uan apyr aHanorm4yeH nNnoKka3artes, onosecrtABaH I'Iy6]1W-IHO KbM AEHA Ha
OUu€eHKaTa OT MeCTa 3a Tbprosua, oT KOWTO 3a CbOTBETHMA AdeH € Un3TbprysaH Han-ronam obem
npexsbvpaaemm UeHHU KHUXA U UHCTPYMEHTU Ha NapUYHMA Na3ap B Cay4v4auTe, KOrato Te Ca
A0NyCHaTh A0 TbpProsmA Ha noseye OT e4HO MACTO 3a TbpPprosumA.

4.3. AKO He moXKe pa ce npuaoxn 1. 4.1 n 1.4.2, ueHata Ha aKuMuTe, CbOTBETHO Ha MpasaTa e
LeHaTa Ha 3aTBapAHEe WM APYr aHA/NOrMMYeH MoKasaTen, onosecTABaH Nyb6/JMYHO OT MecTaTa 3a
TbproeusA 3a Han-61mMskunA geH ot 30-gHEBHUA Nepmoa, NpPeaxoXxKaall, AeHA Ha OLeHKaTa, 38 KOMTo
MMa CKAOYEHM caenkn. B cnyyanm, ye B npepxogHua 30-a4HeBeH Nepuos € W3BbPLUBAHO
yBeNMYEHME Ha KanuTasia UaM pasfenaHe Ha akuMuMTe Ha eMUTEHTa AN e 06ABEeHO M3NJIalLaHeTo
Ha OMBWUAEHT, LLeHaTa Ha 3aTBapAHe MO M3pevyeHMe NbPBO Ce KOPUrMpa CbC CbOTHOLLEHWETO Ha
yBe/IYeHMe Ha KanuTana, CbOTBETHO Ha pasAenaHe Ha aKuMuTe UanM pasmepa Ha AMBUAEHTA, aKo
Han-61M3KNA geH npes nocnegHua 30-4HEBEH Nepuos Npeau Aatata Ha OLEHKaTa, 3a KOMTO Mma
CK/TIOYEHN CAENKN, € NPeau AEHA, Ciel, KOUTO NPpUTEXKaTeNnTe Ha akLMKN HAMAT NPaBo 43 yYacTeaT
B YBE/IMYEHMETO HA KanuTasia, CbOTBETHO AEHA Ha pasfefiAHETO WAW [eHA, OT KOMWTO
npUTEXKaTenmTe Ha akLUM HAMAT NPABO HA AUBUAEHT.

5. Mpu HEBB3MOXKHOCT Zia Ce NPUIOXKAT HAYMHUTE 32 OLEHKA Ha akuuuM No T. 4. KaKTO U 3a akuuuTe,
KOMTO He ce TbpryBaT Ha peryavpaHu nasapu Uam Apyru mecta 3a Tbprosus, crnpaBea/vBaTa

CTOMHOCT Cce onpeaens Ypes nocaeAoBaTe/IHOTO NpuUaaraHe Ha CAeAHNTe MeToAM:

- MmeTo4 Ha CbOTHOWEHUNETO LLEHa - neyanba Ha APYyXeCTBa aHa/103X,
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- MeTo/, Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha aKTUBUTE U
- MeTo/, Ha AUCKOHTUPAHUTE HETHU NAPUYHM NOTOLM.

Te3sn meToam ce npmaarat B NOCNeA0BATENHOCTTA, B KOATO Ca OMMCaHM MO - rope, Npu YCA0oBKe, Yye
NMOCOYEHMAT HA MbPBO MACTO METOZ He MOXKe aa 6bae nsnonssaH. Tesm metogum 3a onpegensHe
Ha cnpaBeA/iBaTa CTOMHOCT Ha LUEHHUTE KHMXKA moraT Aa 6baaT KopuUrupaHu ¢ KoepuumneHTy,
060cHOBaHM Ha 6as3aTta Ha [aHHM M 0b6CTOATENCTBa, MPeACTaBAABAWM CbOTBETHO pa3KpMUTa
BbTPELHA MHPOPMALMA NO CMUCHIA HA AEMCTBALLOTO 3aKOHO4ATENCTBO.

6. B cnyyante Ha npuaobuBaHe Ha npasBa OT AaAEHO APYXKECTBO NpU yBeAMYEHWME Ha KanuTana
ypes eMUCUA Ha aKuuMKM ce NpM3HaBa B3emaHe (Ha npaBa) OT gaTtaTta, OT KOATO NpuTeXKaTtennTe Ha
aKLMKW B APYXKECTBOTO HAMAT NPaBO Aa NOAyYaT NpaBa 3a 3aMMCBaAHE HAa aKUWM OT YBE/IMYEHMETO
Ha KanuTana (gartaTta, cnef KOATO CKAKOYEHU CAENKU C aKUMUTEe He Bb34enCTBaT BbpXy NPaBoTO 3a
npuaobuBaHe Ha nNpaBa), 40 AaTaTa Ha PerucTpupaHe Ha npasBaTa B Aeno3uTapHaTa UHCTUTYLMA.
CToMHOCTTa Ha B3EeMAHEeTO Ce M34McnABa Ha OcCHoBaTa Ha ¢opmyna, cbrnacHo [lpaBunata 3a
oueHKa Ha PoHaa.

OT fpaTaTa Ha perucTpaums Ha npasaTta B Aeno3uTapHaTa MHCTUTYLMA, CbLLMTE Ce NPU3HABAT KaTo
aKTUB B nopTdeiinia no ueHa onpegeneHa no popmyna, cbrnacHo MNpasunara 3a oueHKa Ha PoHAa.

6.1 |_|pl/1 HEBDB3IMOXKHOCT Aa Ce NPUNoXKat HAaYNHUTE 3a OLUEHKA MO T. 4, cnpaseasinBaTta CTOMHOCT Ha
npaBa ce onpegena no ueHa, npeacrasnaABalla pas/iMka Mexay ueHaTa Ha CbulecTByBaluTe
dKUMUN Ha APYHKECTBOTO, onpeaesieHa cnoped USUMCKBAHUATA Ha T. 4 CbOTBETHO T. 5 M1 eMUCUOHHaTA
CTOMHOCT Ha HOBUTE dKUMKN OT yBETNYEHUNETO HA KaNnUTana, YMHOXKEHA NO CbOTHOLIEHUNETO Ha 6p0ﬂ
dKUMKN B €4HO npaso.

6.2. OT paTtaTta Ha 3anMCcBaHE HAa aKUMUTE B pe3ynTaTt Ha ynpaxHABaHE Ha NpaBaTa A0 AadTaTa Ha
perncTtpupaHe Ha yBe/M4eHMETO Ha Kannutasna U BNMUCBAHETO MY B AENO3UTAPHATA UHCTUTYUUA
3aMnCaHnTe akKunn Cce oTpa3ABaT KAaTO B3eMaHeE, KOeTo Ce d)opMMpa, KaTo 6pOF|T Ha 3anucaHuTe
dKUnn ce ymMmHOXK Nno Cymata OT CTOMHOCTTa Ha eaHO npaBo No nocnegHata OUEeHKa npeau
3alMnCBaHETO Ha akKuuunte, pasaeneHa Ha 6pOF| akKunn B €a4HO NpaBo M eEMUCUOHHATA CTOMHOCT Ha
egHa akuma. OT gatata Ha 3anMcBaHe Ha akumuTte B pe3ynTaTt Ha ynpaxXHABaHe Ha npasaTta A0
AaTaTa Ha 3aniaulaHe Ha eMUCUOHHATa UM CTOMHOCT Bb3HWKBA 3aAb/IXKEeHUE KbM OPYHKECTBOTO —
EMUTEHT.

6.3. OT pgaTtata Ha BMUCBaHe Ha HOBUTE aKUUMW B AenO3uTapHaTa WMHCTUTYUMA A0 AaTaTa Ha
BbBeX/AaHe 33 TbpProBMa Ha CbOTBETHOTO MACTO 3a TbProBMA HOBUTE aKLMM Ce MPU3HABAT MO LLeHa,
nsumncneHa no ¢opmyna, cbabprKawa ce MpaBunarta 3a oueHKa Ha ®PoHaa. Cnen BbBeXKAaHe 3a
TbProBMs Ha CbOTBETHOTO MACTO 33 TbProBUA HOBUTE aKUMW CrpaBegaMBaTa MM CTOMHOCT ce
onpeaensa CbrnacHO MeToauTe 3a OUEHKA Ha UEHHW KHU)KA, TbPryBaHW Ha peryavpaH nasap wuamu
APYro MACTO 3a TbProBuA.

6.4. B cnyyante, B KOUTO ce NpuAaobmMBaT aKUMM OT aKUMOHEPHO APYKEeCTBO BC/AeACTBME Ha
NMbpBUYHO Ny6AMYHO npegnaraHe, akuuuTe ce MPWM3HaBaT OT gaTaTa Ha perncrpayuata um B
Aeno3nTapHaTa MHCTUTYyLMA (OT gaTaTa Ha 3anMcBaHe Ha akuuuTe A0 aTaTa Ha perncrpaumata um
B A€N03UTapPHATa MHCTUTYLMA 3aNMCaHNUTE aKLMM Ce OTPa3ABaT KaTo B3eMaHe B pa3mep, paBeH Ha
nnaTeHaTa €eMUCMOHHA CTOMHOCT). CnpaBeasvMBaTa CTOMHOCT Ha aKuMuTe OT JaTaTa Ha
perncTpauuaTa MM B Aeno3uTapHaTa WMHCTUTyUMA A0 JaTaTa Ha [OoMNycKaHe Ha aKkuuuTe 3a
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TbProBMA Ha CbOTBETHOTO MACTO 33 TbProBuMA ce Onpeaens no LUeHa, paBHa Ha cymaTta OT
eMMUCMOHHATa CTOMHOCT Ha eaHa akuuA. Cnes BbBeXAaHe Ha akuuuTe 33 TbProsua Ha
CbOTBETHOTO MACTO 3a TbProBMA CNpaBeanBaTa UM CTOMHOCT Ce onpeaens CbrnacHo meToauTe 3a
OLUEHKa Ha LUEHHUTE KHUXKa, AONYCHATU A0 UKW TbPryBaHW Ha peryiMpaH nasap Mau Apyro MActo
3a Tbprosus.

MpeaxoAHUTe nNpaBuia Ce Npunarat CbOTBETHO W MPW 3anuCBaHE Ha aKuMW OT Henyban4YHO
aKUMOHEPHO APYXKECTBO, 3a KOMTO He ce npeaBuKAa NocneaBalla perncrpauma 3a TbproBus Ha
peryanpaH nasap Wam gpyro MAcTo 3a Tbprosus (LOKONKOTO TOBa € A0OMYyCTUMO OT npaBuaaTa Ha
doHpAa), KaTo OT AaTaTa Ha 3anucBaHe Ha akuuuTe A0 BNMCBAHE Ha yBe/IMYaBaAHETO Ha KanuTana B
TbProBCKMA PErMcTbp 3anucaHUTE akuuM Ce OTpasaBaT KaTo B3emMaHe B pa3mep, PaBeH Ha
nnaTeHaTa eMUCUMOHHA CTOMHOCT, a Caepd AaTaTa Ha BMNMCBaHE Ha yBe/NM4YaBaHETO Ha KanuTana B
TbProBCKUA PErucTbp, cnpaseainBaTa CTOMHOCT Ha aKUMKUTE ce onpeaens Nno peaa Ha T. 5 no-rope.

6.5. B cnyyauTte, B KOMTO ce NpuA06MBAT aKLMM NPU yupeasBaHe Ha HOBO aKLMOHEPHO APYKECTBO,
aKuMuTe ce oueHABAT MO eMMCMOHHATa MM CTOMHOCT AO AaTaTa Ha AONyCKaHe Ha aKuuuTe 3a
TbProBMA Ha CbOTBETHOTO MSACTO 3a Tbprosua. Cnes BbBE)KAAHE HA aKLMUTE 33 TbProBus Ha
CbOTBETHOTO MACTO 3a TbProBMA CNpaBeaAnMBaTa UM CTOMHOCT ce onpesens CbracHO MeToauTe 3a
OUEHKA Ha LeHHW KHW}KA, AONYCHATU 40 UK TbPryBaHM Ha peryaMpaH nasap wuav Apyro MACTo 3a
Tbprosus.

B cnyyait, ye ce 3anMcBaT akuMm NpK yupeaaBaHe Ha HOBO aKLUMOHEPHO APYXKECTBO, 338 KOUTO He ce
npeaBuKaa nocneaBalla PerncTpaums 3a TbProBUA Ha peryavpaH nasap WamM Apyro MACTO 3a
Tbprosua (OOKO/NKOTO TOBa € [AOMYCTMMO OT npasBunata Ha ®doHAaa), Te ce oueHsBaT no
€MUCMOHHATa MM CTOMHOCT A0 AaTaTa Ha BMNMCBAHE Ha APYMKEeCTBOTO B TbProBCKMA pernctbp. Cnep,
BNUCBAHETO, CNpaBea/MBaTa CTOMHOCT Ha akLUUTe ce onpeaens no peaa Ha T. 5 no-rope.

6.6. B cnyyante Ha npuaobmueaHe Ha NpaBa OT AAAEHO APYMKECTBO NPM EMUCUA HA BapaHTKU ¢ 6a3os
aKTUB 6bAeLla eMuncKa OT aKLMM Ha APYXKeCTBOTO ce Npu3HaBa B3eMaHe (Ha npaea) oT gaTtaTa, oT
KOATO NpUTEXKaTeNMTe Ha akuUKU B APYXKECTBOTO HAMAT NPaBo Aa No/yyaT npasa 3a 3anMcBaHe Ha
BapaHTU (gaTaTa, cies, KOATO CKAOYEHW CAENKM C aKuMuTe He Bb3AencTBaT BbpXy MpPaBoTO 3a
npuaobuBaHe Ha NpaBa), 40 AaTaTa Ha permcTpupaHe Ha NpasaTa B 4eno3nTapHaTa MHCTUTYLMA.

Ot paTaTa Ha perncTpauus Ha npasaTa B Aeno3uTapHaTa MHCTUTYLUSA, CbLMTE CE NPM3HABaT KaTo
akTuB B noptdenna Ha AP no ueHa, onpeaeneHa no Gopmyna, cbrnacHo Mpasunarta 3a oLeHKa Ha
doHpa.

6.6.1. [pn HEBB3MOKHOCT Aa Ce NPUNO0XKAT HaYMHUTE 33 OLEHKa Mo T. 4 cnpaBegnaMBaTta CTOMHOCT
Ha MpaBa NpM emMuUcuA Ha BapaHTU ce onpenensa Mo LeHa, NpeacTaBAABalla pas/inKa mexay
LeHaTa Ha CbLLeCTBYBALLUTE aKUUM Ha OPYKECTBOTO, onpeaesieHa cnopes, U3UCKBaHUATA Ha T. 4
CbOTBETHO T. 5,  cbopa Ha eMUCUMOHHATA CTOMHOCT Ha akuMuTe oT 6a30BMA aKTUB U EMUCUOHHATA
CTOMHOCT Ha BapPaHTUTE, yMHOKEHA NO CbOTHOLWEHMETO Ha Bpos Ha BapaHTUTE B e4HO NpPaBso.

6.6.2. OT gaTtaTa Ha 3anMcBaHe Ha BapaHTUTE B Pe3y/aTaT Ha yNpa)KHABaHe Ha npaBaTa A0 AaTaTta
Ha perucTpMpaHe Ha BapaHTUTE W BNUCBAHETO MM B AENo3uTapHaTa MHCTUTYUMA 3anucaHuTe
BapaHTW Ce OTpas3ABaT KaTo B3eMaHe, KoeTo ce Gopmmupa, Kato BpoAT Ha 3aNMcaHUTe BapaHTU ce
YMHOXW NO cymaTa OT CTOMHOCTTa Ha eZlHO NPaBOo MO NocaeaHaTa OLEeHKa Npeau 3anmMcBaHeTo Ha
BapaHTWUTe, pasaenieHa Ha 6poa Ha BapaHTUTE B e4HO NPaBO U EMUCMOHHATA CTOMHOCT Ha eauH
BapaHT.
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OT paTtaTa Ha 3anWcBaHe Ha BapaHTUTE B Pe3y/TaT Ha yNpaKHABaHe Ha npasaTa 40 AaTaTta Ha
3analaHe Ha eMUCMOHHATa MM CTOMHOCT Bb3HMKBA 3a4b/IKEHNE KbM APYIKECTBOTO — EMUTEHT.

6.6.3. Ot 4aTaTa Ha BMKMCBaHE Ha BapPaHTUTE B AE€N03UTapHaTa WUHCTUTYUMA OO0 L[aTaTa Ha
BbBeXOaHE 3a TbpProsnAa Ha CbOTBETHOTO MACTO 3a TbpProsnA, BapaHTUTE Ce€ NMPU3HABAT MO UEHaQ,
n34ncneHa no cl)opN\yna, CbrnacHo I'IpaemnaTa 3a OUEHKA Ha cDOHLI,a.

Cnep, BbBeXAaHe Ha BapaHTUTE 3a TbProBMs Ha CbOTBETHOTO MACTO 3a TbProBus cnpasennBaTa
MM CTOMHOCT ce onpeaens CbracHO MEeToAMTE 33 OLUEHKa Ha LUEHHM KHUXKa, A0MyCcHaTU 40 Uan
TbPryBaHuW Ha perynpaH nasap Uam gpyro MACTo 3a TbProBus.

7. CnpaseanvBaTta CTOMHOCT HA AANOBE HA KONEKTUBHN MHBECTULMOHHM cxemu no yn. 38, an. 1, 1.
5 ot 3KNCAMKWN, BKAHOUYNTENHO B C/Iy4anTe Ha BPEMEHHO CninpaHe Ha 06paTHOTO M3KynyBaHe, ce
onpeaena no nocnegHata obsaBeHa LeHa Ha 0OpPaTHO M3KynyBaHe, NpeaxoXpawa AeHA Ha
oueHKaTa. B cnyyait ye BpeMeHHOTO cnnpaHe Ha 06paTHOTO M3KYMNyBaHe HA AAJIOBETE € 32 Nepuos,
no-abnbr ot 30 AHKW, NocneBalLaTa UM OLEHKa ce onpeaensa no cnpasegimBa CTOMHOCT HA eAuH
OAN Ype3 npunaraHe Ha MeToga Ha HeTHaTa 6anaHCcoOBa CTOMHOCT HA AaKTUBUTE CbINACHO 5.2.

7.1. CnpaBeaanBaTa CTOMHOCT Ha aKUMW U ganose, usgasaHu oT 6opcoBo TbpryeBaHu ¢oHpo0BE U
apyrn 6opcoBo TbpryBaHu npoayKtu (ETFs, ETNs n ETCs), BKIOYUTENHO AANOBE HA KOJIEKTUBHMU
MHBECTUUMOHHM cxemn no un. 38, an. 1, 1. 5 ot 3AKUCAMNKWU, npu KouTo cbuiecTsysaT
OrpaHUYEHMA 33 MOKYNKa M 06paTHO W3KynyBaHe 3a onpeaeneH Knac WMHBECTUTOPU W/unu
onpegesieH pasmep Ha nMoOpbykata, M B pe3ylTaT Ha Te3nm orpaHuyeHua JorosopHuA
$oHA/NHBECTULMOHHOTO APY)KECTBO HEe MOXe Aa 3aKynu aKkuumute U AsnoBeTe AMPEKTHO OT
n3gatens U CbOTBETHO Aa NpeasBM 3a 06pPaTHO M3KynyBaHe NpUTEXKaBaHUTE OT Hero AA/0Be, TO
OUHAHCOBUTE MHCTPYMEHTHU CE OLLEHSABAT:

a) Mo ueHa Ha 3aTBapsiHE Ha CKNOYEHUTE C TAX CAENKM Ha PEryiMpaHna nasap Ha LEeHHU KHUXKA,
Ha KOMTO ce TbpryeaTt ganosete U akummte Ha ETFs, ETNs n ETCs, obsBeHa ype3 cuctemara 3a
Tbprosus nan B bopcosma 610NeTHH, 32 NocnegHUA paboTeH AeH.

6) Mpn HEBB3MOXKHOCT Z1a Ce NPUIOKN T. a) AAnoBeTe U akuuute Ha ETFs, ETNs n ETCs ce oueHsaBat
no nocnegHata M3yMcneHata M obsBeHa OT CbOTBETHMA peryavmpaH nasap MHAWMKATMBHA HETHa
CTOMHOCT Ha aKTuBMuTe Ha eanH aan (iNAV-indicative net asset value).

B) Mpy HEBB3IMOXKHOCT A3 Ce NPUNOXKM HAYMHDBT Ha OLEHKA MO MpeaxofHaTa TOYKA, KaKTo U B
CNy4yalh Ha crnuvpaHe Ha obpaTHO M3KynyBaHe Ha AanoseTte/akummte Ha ETFs, ETNs u ETCs 3a
nepuvog no-gbnbr oT 30 AHKM, CblUUTE Ce OLeHABAT NO Moc/ieAHaTa onpeaeneHa n obaseHa ot
CbOTBETHUA M34aTeN HETHA CTOMHOCT Ha aKTUBUTE Ha eauH Aan/akumsa.

8. CnpaBegnvBa CTOMHOCT Ha ObArAapPCKM U YyKAECTPaHHW obaurauuu, AOMycHaTM A0 WM
TbPryBaHW Ha peryavpaH nasap WMau Apyro MACTO 3a Tbprosusa B Penybavka Bbarapus, Kakto u
6bArapckM obauraumMm, AONyCcHaTU A0 WAM TbPryBaHWM Ha peryavpaH nasap Ha UEeHHW KHUXKa B
ObpPXKaBW UNIEHKM, ce onpeaens:

a) Mo UeHa Ha 3aTBapsAHe MM APYr aHaNOorMyYeH NoKasaTes, OnoBecTaABaH Nyb6/MYHO KbM [EHA Ha
OLeHKaTa OT MecCTa 3a Tbprosua mnm B H6opcoBMA OlONETUH, OT KOMTO 33 CbOTBETHUA AOEH e
M3TbpryBaH Han-ronsim obem NPexBbpaASEMM LEHHN KHUMXKA U MHCTPYMEHTU Ha NapuUyHMA nasap B
CnyyauTe, KOraTo Te ca AOoMNyCcHaTW A0 TbProBuA Ha NoBeYe OT e4HO MSCTO 3a TbProBuA.
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6) ako He MOXKe ga ce onpeaeny UeHa nNo peda Ha bykBa ,a”, cnpaBeasvMBaTa CTOMHOCT Ha
obavraumm ce onpeaens no UeHa Ha 3aTBapsAHe UM APYr aHANOrMYeH nokasaTen 3a Han-61n3Kkna
AeH npe3 nocnegHua 30-gHeBeH nepuos NpeaxoXaall AeHA Ha OUEeHKaTa, 3a KOWTO Mma
CK/IIOYEHU CALNKN.

B) B CyyauTe, KOrato ce onpegens cnpaBea/vBaTa CTOMHOCT HAa 06/Mraumnm, No KOMTO NpescTomn
nnawaHe Ha aMxBa M NybanMKyBaHaTa B 60pcoBMA BIONETUH LeHa HA CKAKOYEHU C TAX CAENKU UK
Ha uUeHa “KynyBa” e HeTHa, cnpaBea/MBaTa CTOMHOCT ce ¢dopmupa, KaTo Kbm obsiBeHaTa B
6toNeTUHa LeHa ce NpMbaBu AbIKMMUAT TNXBEH KYMOH KbM faTaTa Ha onpefensHe Ha OueHKaTa.
CTOMHOCTTA Ha HaTpynaHaTa /nxBa ce onpenens 4ype3 U3nonssaHeto Ha Gopmyna, CbrAaACHO
MpaBunaTta 3a oueHKa Ha PoHaa. Kbm HeTHaTa LeHa ce f06aBA HATpynaHWUA INXBEH KYMOH KbM
[eHA Ha onpefenAHe Ha OLEHKaTa M M3uucieHaTa OpyTHa LeHa ce M3MoAn3Ba 3a cnpaBeaanBa
CTOMHOCT Ha obauraumsTa.

9. MNpM HEBBL3MOMKHOCT Aa b6baaT npunoxeHu 1. 8. bykBu ,a” — ,6” npu dopmupaHe Ha
cnpasea/siMBaTa CTOMHOCT Ha 06MraumMm, A4ONYCHATU 40 WM TbPryBaHM Ha peryivMpaH nasap uam
APYro MACTO 33 TbProBMA, KaKTO U 33 onpeaensHe Ha cnpaBeganBaTa CTOMHOCT Ha obaurauuu ,
KOWUTO He ce TbpryBaT W He ca JOMNYCHATU A0 TbProBMA Ha pPeryanpaHn nasapu UAn gpyru mecta 3a
TbProBusa, ce Npuiara MeTo4a Ha AUCKOHTUMPAHUTE NapuUyHK NoToum no Gopmyna, CbAbprKaLla ce
B8 MpasunaTa 3a oueHKa Ha PoHAaa.

10. CnpaBegnmBaTa CTOMHOCT Ha ObATapPCKM U YyXKAECTPAHHU LLeHHU KHUXKA, AOMYCHATU A0 WU
TbpryBaHM Ha PyHKUMOHMPALWLM PeAOBHO, MPU3HATK M NYBSINYHO AOCTbINHU PEryinpaHu nasapu B
yy»KbKWHa, ce onpeaena no cnegHUa HaunH:

10.1. 33 LEHHW KHMMKA, TbPryBaHW Ha PeryavpaHn nasapu u oPpuumanHuM nasapu Ha GOHAO0BM
6opcu:

a) no U€eHa Ha 3aTBapAHE UK APYTr aHA/I0OTMYEH NOKa3aTesl, OonoBecTABaH I'Iy6I'IW-IHO KbM O€HA Ha
OU€EeHKaTa OT MeCTaTa 3a TbprosuvAa wau 60pCOB 6|‘OI'IeTMH, OT KOWTO 3a CbOTBETHMA AeH €
M3TbprysaH Han-ronam obem npexsvpaaemm UeHHM KHMUXKa B C/lyd4anTe, KOrato 1e Ca AonyCcHaTtu 4o
TbpProsnA Ha noeseyvye oT €4HO MACTO 3a TbProsuA.

6) NPU HEBB3MOXHOCT Aa Ce NPUIONKN HauYMHBT 3a OLLeHKa no bykBa "a" oueHKaTa ce U3BbpPLLIBA NO
LeHa Ha 3aTBapAHe WAM APYr aHaNorM4yeH nokasaTes, OnoBecTABaH NybAMYHO OT MecTaTa 3a
Tbprosusa unm 60pcos 60NETUH 3a Hal-6An3KMA AeH oT 30-AHeBHUA Nepuoa, Npeaxoxaalll AeHaA
Ha oueHKaTa.

10.2. AKo He MmOXe ga ce onpedenu ueHa no peda Ha Toyka 10.1., oueHKaTa Ha KOHKPEeTHUA BUL,
LLeHHW KHMXKA ce onpeaena npu CbOTBETHOTO NpunaraHe Ha 1.5, 1.6.,T.9.

11. CnpaBegnvBaTta CTOMHOCT Ha AepUBATUBHU GUHAHCOBU WMHCTPYMEHTU C 6a30B aKTUB LLEHHU
KHU)KaA, AOMYCHAaTUM A0 WAN TbpryBaHM Ha OYHKUMOHMpPALLM PenoBHO, NPU3HATU U NYyB6AMYHO
JOCTbMHW peryampaHn nasapu B Penybaunka bbarapus ce onpeaena cobrnacHo 1.4.1 — 4. 3,

11a. CnpaBeannBaTa CTOMHOCT Ha AepPUBATUBHU PUHAHCOBM UHCTPYMEHTM C 6A30B aKTUB LEHHMU
KHU)KQ, AOMNYCHaTU A0 WMAM NPUETM 33 TbpProsma Ha OGYHKUMOHMPALWM PenoBHO, NMPU3HATU WU
nNy6AMYHO AOCTBNHU peryanpaHn nasapu B 4yxKbuHa, ce onpegens cbrnacHo 1. 10.1.
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12. Mpn HeBBb3IMOXKHOCT ga 6baaT npuaoxkeun 1. 11 n 11a npu dopmupaHe Ha cnpasenvMBaTa
CTOMHOCT Ha ONUMW, JONYCHATU 40 WAWM TbPryBaHW HA PerynpaHn nasapu, UamM gpyru mecra 3a
TbprosusA, cnpaseinBaTa CTOMHOCT ce onpeaensa KaTto ce u3nonssa noaxoga Ha Black-Scholes 3a
onpeaensaHe Ha ueHa Ha onuuA. MoaensT Black-Scholes TpeTupa ougeHKaTa Ha onuMK 3a NOKYMKa
(kon onuuu), nopaau ToBa POPMUPAHETO Ha CTOMHOCTTA HA NYT ONUMATA We e GYHKLUMA Ha LeHaTa
Ha KOJ ONuMA 32 CbOTBETHUA aKTUB MpU cblumTe ycnosma. dopmyna 3a onpegenaHe Ha LeHaTa Ha
nyT onuma ce cbabpKa B [MpasBuaaTa 3a oueHKa Ha PoHAa.

12a. Mpun HeBb3IMOKHOCT Aa 6bAaT npunoxenn T. 11 n 11a npn dopmupaHe Ha cnpaBegMBaTa
CTOMHOCT Ha BapaHTW, AOMNYCHATU A0 UAWN TbPryBaHW Ha peryanpaHu nasapu uau gpyru mecra 3a
TbProBus, UM TbPryBaHU Ha M3BBHOOPCOBM Nasapwu, cnpaBenMBaTa CTOMHOCT ce onpeaens KaTo
ce nsnonsea popmynata Popmyna 3a onpesensHe Ha LEHATa Ha NyT ONuMA ce CbAbpXKa B
MpaBunaTa 3a oueHKa Ha PoHAa 3a U3YMC/IABAHE Ha LeHaTa Ha onuuMun 3a NoKyrnka (Koa onuuu).

13. Mpun HeBB3IMOXKHOCT ga 6baaT npunoxenn T.11 n 1la. npu dopmupaHe Ha cnpaBegnMBaTa
CTOMHOCT Ha roYbpCK, JOMNYCHATU A0 UKW TbPryBaHM Ha peryanpaHn nasapu uam Apyru mecra 3a
TbprosusA, cnpaseainBaTa CTOMHOCT ce onpegens Yypes npunaraHe Ha popmyna, cbabprKalla ce B
MNpaBunata 3a oueHKa Ha PoHAa.

13a. CnpaBegnuvBata CTOMHOCT Ha AepUBATUBHU GUHAHCOBM WMHCTPYMEHTM, TbPryBaHM Ha
nM3BbHOOPCOBM Nasapu, ce onpeaena No LeHa "KynyBa" Ha MapKeT-mMelKbp MpW 3aTBapsHe Ha
nasapa B paboTHWA AeH, nNpeaxoxaall, AaTaTa Ha oueHkaTta. [puM HeBb3MOXKHOCT ga bbae
NPUNOXEHO NOCOYEHOTO NPABMUIO:

13a.1. CnpaBea/siMBaTta CTOMHOCT Ha ONUMKM, TbPryBaHW Ha M3BBHOOPCOBM nNasapu, ce onpenens
KaTo ce m3nonssa popmynata Popmyna 3a onpegensHe Ha LEHATa Ha NyT ONUMA Ce CbAbPIKA B
MpaBunaTa 3a oLeHKa Ha PoHAaa.

13a.2. CnpaBeganBata CTOMHOCT Ha BanyTHUTE GOpPYybpAHM AOFrOBOPM Ce OMNpenens Kato ce
nsnonssa popmyna nocoyeHa B lNpasBunata 3a oueHKa Ha PoHaa. Korato CpoKbT A0 Najeka Ha
BaNyTHUTE GOPYbPAHM AOTOBOPU € NO-ManbK OT 1 mecel, 1 B Cy4ai, Ye ca HaMLEe He3HAYUTENHN
Pa3/IMKM NO OTHOLWEHWE Ha CTOMHOCTUTE Ha /INXBEHUTE MPOLEHTU, NMOpPagM KPaTKMA CPOK M
npeHebpeXKMMo MaNKOTO BAMAHME Ha OUCKOHTOBUTE daKTopu, ce npuema, vye GOpPybpAHUAT
BaJIyTEH KypC KbM AaTaTa Ha onpefensHe Ha crnpasBegnMBaTa CTOMHOCT (t) e paBeH Ha TekylwmA
CNOT BanyTeH Kypc.

13a.3. CnpaBegamBaTa CTOMHOCT Ha dopybpAaMn, Pa3IMYHM OT NocodeHuTe no T.13a.2., ce onpeaensa
KaTo ce M3non3sa popmyna, onucaHa 8 MNpasmaaTta 3a oueHka Ha PoHAa.

136. CnpaBeasiMBaTa CTOMHOCT Ha NPEXBbPAAEMMU LLEHHU KHUMKA M MHCTPYMEHTM Ha MapuyHuA
nasap, 4OMNyCHaTWU 40 WM TbPryBaHW Ha MeCTa 3a TbProBMa NpM aKTUBEH Masap ce M3BbPLUBA MO
LeHa Ha 3aTBapAHe WAM APYr aHA/NOrMYeH MNoKasaTes, ONoBecTABAaH Myb6/MYHO KbM AeHA Ha
OLEeHKaTa OT MecCTa 3a TbProsuA, OT KOWTO 3a CbOTBETHMA AEH € U3TbPryBaH Hal-ronam obem
NPexBbpAAeMU LEHHN KHUXKA WU MHCTPYMEHTU Ha MapUYHWMA Mnasap B C/Ay4auTe, KOrato Te ca
[ONYCHATK A0 TbProBMA Ha NOBeYe OT eAHO MACTO 3a TbProBuA.

14. B cnyyaunTe, KOrato He ce NPOBEXKAa TbProBUA Ha MACTOTO 3a TbProBma B paboTHU 3a CcTpaHaTa
OHW UAW KOraTo [afeHW UEHHUM KHUMKA Ca BPEMEHHO CMpPeHM OT TbproBus, 3a CnpaBea/vBa
CTOMHOCT Ha LEHHWUTE KHW}Ka, AOMyCHaTW A0 MM TbPryBaHW Ha peryavpaH nasap, ce npuvema

MPOCNEKT HA IOFOBOPEH ®OHA, ,, TEKCUM BB/ITAPUA” 35/48



LueHaTa Ha 3aTBapsAHe WAW APYyr aHanorMyeH MoKasaTen BaAuAHa 3a AeHs Ha nocaeaHaTta
TbProBCKa cecus, Npeaxoxaall, AeHsA Ha OLeHKaTa. B ciyyali ue HAMa CKAOYEHW CAENKM B AeHA Ha
nocnegHaTta TbProBCKa Cecus, Npeaxoxaall, AeHsA Ha OLeHKaTa, CnpaBea/iMBaTa CTOMHOCT Ha Tesu
WMHCTPYMEHTU Ce onpeaens Nno LeHa Ha 3aTBapsAHe UM APYr aHa/NorMyeH NoKasaTen, onoBecTsABaH
ny6/nYHO OT mecTaTa 3a Tbprosus oT 30-4HEBHMA Nepuog, NPeaxoXKaall AeHs Ha oueHKaTa. Mpu
oueHKaTa Ha 0bauraumm No pena Ha U3pedyeHne NbPBO U BTOPO CE OTYUTA M HaTpynaHaTa nMXBa 3a
CbOTBETHUTE AHW.

MpaBnnOTO Ce npuaara u B Cy4auTe, KOraTo Ha MACTOTO 3a TbProBMA He Ce NPOBeXAa TbProBCKa
cecma nopaay HepaboTeH B CbOTBETHATA CTPaHa AeH, KONTO e paboTeH B Penybavka bbarapus.

MpaBnnoTo He ce npuaara, KOrato Ha peryanpaHMa nNasap He ce NPOBeXAAT TbProBCKM Cecuu 3a
noseye oT 5 paboTHM AHW. B TO3M cnyyait cnpaBeasiMBata CTOMHOCT ce onpeaens Npu CbOTBETHOTO
npunaraHe HaT.5,6,9, 12 n 13.

15. CnpaBep,nMBaTa CTOMHOCT Ha B/IOrOBeTE B 6aHKM, napuTe Ha Kaca U KPaTKOCPOYHUTE B3EMAHUA
Cce oueHABAT KbM [€HA, 3a KOWTO ce oTHacA npeoueHKaTa, KakKTo cheaBa:

a) cpoyHUTE N Be3CPOoYHUTE BNIOrOBE, MAPUTE Ha Kaca - MO0 HOMUHAIHA CTOMHOCT;
6) KpaTKOCPOUYHMTE B3eMaHUA 6e3 onpeaeneH IMXBEH NPOLLEHT UK A0X0A4, - N0 cebecTOMHOCT;
B) KPATKOCPOYHMTE B3EMaHUSA C ONpeaeneH IMXBEH NPOLEHT UK A0X0A - No cebecToMHOCT.

16. dPMHAHCOBMTE aKTUBU, AEHOMUHUPAHW B YyXKAECTPaHHA Ba/yTa, Ce Npeus3ynciaBaT B 1eBOBa
PaBHOCTOMHOCT, onpeAesneHa No LUeHTPanHWUA Kypc Ha BbarapckaTta HapoaHa 6aHKa, BaiMaeH 3a
[eHs, 32 KOMTO Ce OTHACA OLeHKaTa.

17. CnpaBeanvBaTa CTOMHOCT Ha MHCTPYMEHTUTE Ha NapuyHMA nasap (kpatkocpoynu AUK u
AEen0o3UTHU cepTUdUKaATK), JONYCHATU 40 UAU TbPryBaHM Ha PeryivMpaH nasap Uamn gpyro MACTO 3a
Tbprosus, ce onpegena cornacHo 1. 10.1 ot Mpasmnata 3a oueHKa Ha PoHAa.. [Py HEBH3IMOXKHOCT
Aa ce npunoxu 1.10.1, KaKTO 1 32 UHCTPYMEHTUTE Ha NapuMyHMA Nasap, KOMTO He ce TbpryeaTt Ha
perynvpaH nasap Win Apyro MACTO 3a Tbprosua, ce M3M0J3Ba MeETOAMKa, onpegesieHa B
MNpasunata 3a oueHKa Ha PoHaa.

OueHKaTa Ha nacuBUTe

3a onpegenaHe Ha CTOMHOCTTA HA HETHUTE aKTUBM HA A0roBopHMA GOHA ce onpeaena OueHKa Ha
nacmsuTe Ha GOHAA B CbOTBETCTBME C NPUNOKMMUTE CYETOBOAHM CTaHAapTu. CTOMHOCTTA Ha
nacuBuMTE Ha AOrOBOPHUA POHA e paBHa Ha CymaTa OT 6a/laHCOBUTE CTOMHOCTU Ha KPAaTKOCPOUYHUTE
W ObATOCPOYHUTE 3a4b/KEHUA. 3aab/KeHUATa, AEeHOMUHUPAHU B YyKAECTpaHHa BanyTa, ce
M34NCNABAT NO LLeHTpasieH Kypc Ha BHB Kbm pgaTtata Ha oueHABaHe.

MNoBeye MHPOpPMaALMA OTHOCHO peda M HauMHa 33 U3YMUC/IABAHE Ha HETHA CTOMHOCT HA aKTUBUTE Ha
O , Tekcum bbarapma“, n no cneumanHo, oLueHABAaHETO HA HEFOBUTE aKTUBU M NAaCMBM MOXKe Aa ce
Hayuwm oT lNpaBunaTa 3a oueHKa Ha PoHaa. Tesn npaBuaa ca AOCTbMNHM 32 MHBECTUTOPUTE B oduUca
M Ha MHTEpPHET cTpaHuuaTa Ha Ynpasnasawo Apyxectso Tekecum AceT MeHuambHT EAL.
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OnpedensaHe HA eMUuCUOHHaOMA UeHd U yeHama Ha obpamHo u3KynysdaHe Ha 0fAsn08eme Hd
doHIa

MerTop, 1 YecToTa Ha U3UMCNABAHE HA EMUCUOHHATA LieHa U LieHaTa Ha 06paTHO M3KynyBaHe Ha
aanosete Ha PoHpa

HeTHata CcTOMHOCT Ha akTuBMTe Ha PoHAa ce onpegenda, NpuM ycnoBMaTa M MO peda Ha
OEeNcTBaWoTo 3aKoHoAaTencTso, MpasunaTta Ha PoHaa, To3m MpocneKkT u npuetute Mpasuna 3a
OLEHKAa HA aKTUBWUTE W onpegensHe HeTHaTa CTOMHOCT Ha aKtusute. lNpu M34YncnABaHETO Ha
HeTHaTa CTOMHOCT Ha aKTUBUTE Ce M3BbPLUBA WU HAYUC/ABAHE HA AbB/IKMMWU Bb3HArpaXKaeHMA Ha
YyNpaBnABaLLoToO ApyxecTso n lenosuTtaps.

HeTHaTa CTOMHOCT Ha aKTMBUTE Ha PoHAA ce M34YMCNABA KATO CTOMHOCTTA HAa BCUYKU AKTUBMW,
OL,eHeHa CbrNacHO MeToAMuTe 3a OLUEHKA Ha aKTMBMUTE Ha POoHAA Ce HamMaan CbC CTOMHOCTTA Ha
nacmsute Ha ¢poHAa. MonydyeHUAT pe3ynTaT ce pa3gena Ha 6poAa Ha asnoseTe B 06pbLLEHNE KbM
MOMEHTA M Ce NoAy4YaBa CTOMHOCTTA Ha HETHUTE aKTUBM Ha AAnN.

OcBeH B cnayyamte no yn. 22, an. 1, 3 n 5 ot 34KUCAONKU Ha BpemeHHO cnnpaHe Ha obpaTHOTO
n3KkynysaHe, POHADLT 4Ype3 ynpasnAABALLOTO APYKECTBO MOCTOAHHO Npegnara AANOBETE CUM Ha
WHBECTUTOPUTE MO EMUCUOHHA CTOMHOCT, PaBHAa Ha HeTHaTa CTOMHOCT Ha aKTUBMTE Ha eauH AAn.
EmMCHMOHHaTA CTOMHOCT ce U34YMcNABa ABa MbTU CEAMUYHO — BCAKA CPSAAA U NETbK, HE MNO-KbCHO OT
12.00 vaca. AKo gageHa cpaga WM NeTbk e HepaboTeH AeH, onpeaenAaHeTo Ha eMUCMOHHAaTa
CTOMHOCT Ce M3BbPLLUBA Ha CAeaBaLwma paboTeH AeH.

TaKkcu cebp3aHU c emumupaHemo u o6pamHomo u3KynyeaHe Ha 0sa0ee Ha PoHOa

HAma pa3xoam 3a eMUTMPAHETO Ha AAN0Be.
Hama pa3xoam npu obpaTHOTO M3KynyBaHe Ha AA/NOBeE.

MNpn obpaTHo u3KynyBaHe Ha aanoBe oT AP “Tekcum bbarapua” MHBECTUTOPBT He 3annawa
TPaH3aKUMOHHN Pa3xogu, HO Ab/XKM BCUUYKM pasxoau 3a NPeBos, Ha Ab/KMMATa cyma no
6aHKoBaTa CMeTKa, MOCOYeHa OT MHBECTUTOpA.

Pasxogute 3a npeBoA Ce yAbPXKAT OT Ab/KMMATA Cyma npu npopaxkbata Ha panoBe Ha
[oroBopHua ¢oHA.

Mpy NpomsAHa Ha pa3Mepa Ha pasxoauTe 3a MOKyMnKa/emutupaHe u/unam pasxoauTte 3a 0bpaTHO
M3KynyBaHe Ha AANO0BE Ha AOroBopHMs GpoHA, yNpaBasBaLLOTO APYKECTBO € AJbXKHO Aa YBeAOMMU
npuTeXaTtenute Ha AAN0OBe Ype3 CbOobOLLEHME HA CBOATA MHTEPHET CTpaHuua: www.texim-am.bg
cnen oaobpeHWeTo Ha NpPOMeEHWTe B MpaBuiata Ha AoroBopHua ¢oHa no uyn. 18, an.l ot
30KUCAONKU. 3agbarKeHUeTo 3a yBeAOMABAHETO Ce M3NDbJ/HABA HaM-KbCHO Ha c/lenBawms AeH
cnepn o4o0bpeHNeTo Ha NPOMEHUTE.

NMy6aukysave Ha HemHa CmoiiHocm Ha AKmusume, eMUCUOHHA cMoUHOCM U yeHd Ha 0bpamHo
U3KynyeaHe

Bcaka cpaga v netbk Ynpasnssawo [py)ectBo Tekcum AceT MeHUAXMbHT EAL nyb6aunKysa
cTotHoctMTe HeTHa CTOMHOCT Ha AKTMBMUTE, HeTHa CTOMHOCT Ha AKTMBUTE Ha eAuH Aan,
€MWCUOHHA CTOMHOCT M LLeHa Ha 06paTHO M3KynyBaHe 3a eAnH AAn Ha PoHAa Ha cnegHUTe MecTa:
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http://www.teximbank.bg/am

¢ B Ynpasnsasawoto OpyxectBo Tekcum AceT MeHngxmbHT EAL, rp. Codua, 6yn. Topop
Anekcangpos 117; ten. +359 2903 56 40, nmnue 3a KOHTaKT: Enmcaseta ApceHuesa
MaHanoToBa — MHBECTUUMOHEH KOHCYATaHT, oT 10:00 go 16:00 u.;

¢ Ha nHTepHeT cTpaHuuaTa Ha YnpasnasawoTo [pyxecTtso: www.texim-am.bg

¢ Ha uHTepHeT cTpaHuuaTa Ha MHBecTop bl www.investor.bg

Ynpasnasawo [OpyrkectBo Tekcum Acet MeHungxmbHT EAL ob6sasaBa B KPH u nybamkyea Ha
MHTepHeT cTpaHMuaTa Ha YNPaBAABaLLOTO APYrKecTBO www.texim-am.bg o6o6uweHa nHpopmauma
33 EeMUCUOHHUTE CTOMHOCTM U LLeHUTe Ha 06paTHO M3KyNyBaHe HA AANOBETE HA AOTOBOPHUA GOHA
ABa MbTW MeceyHo — 3a NnepMoga OT NbPBO A0 NeTHaZeceTo YNCNO0 Ha MmeceLa U OT WeCcTHaaeceTo
4YMCNO A0 Kpasa Ha meceLa.

Pa3xodu Ha 002080pHUA (hOHO

YnpaBnaABaLwoTo APYKECTBO U3BbPLUBA 3@ CMETKA Ha AOrOBOPHUA PoHA CregHUTE pasxoaum:
1. pasxogm no yupeasBaHe Ha A0roBOPHMA oHA;
2. onepaTUBHM pasxoau;

a. Bb3HarparkgeHue Ha ynpaBAaBaLLOTO APYHKECTBO

6. Bb3HarparkgeHue Ha [lenosuTapsa, Cbr1acHO CKAOYEHMA C Hes 40roBop;

B. Bb3HarpaXX4eHWe Ha PeErncTpupanHuna ogmuTop

r.  Bb3HArpaXXAeHWA M TaKCM Ha WMHBECTUUMOHHMTE nocpegHuumM, H6aHKkM, bopcata u
LleHTpanHua aenosnTtap, n gpyr1 nogobHU, CBbP3aHM C MHBECTMPAHE Ha akTMBMUTe Ha [JoroBopHuA
doHpa,

4. pa3xoauTe No OCbLLECTBEHM CAENKM C GMHAHCOBU MHCTPYMEHTU M NPU NPeOoLEHKa Ha
WHBECTULUMNTE BbB GUMHAHCOBU MHCTPYMEHTH, pasxoauTe OT OTPULATENHM
KYPCOBW pPas/finkK, U3BbHPEAHN PasXxoan, KOUTO HE ca MO BMHA HA OJbKHOCTHU NMLA, KAKTO U
Apyrvn pasxoam, onpeneneHun no npeasuaeHns B 3akoHa peg,

€.  OpyrM pasxoam, HENOCpPeAcCTBEHO CBbP3aHM C AEMHOCTTa Ha A0roBopHuUs GoHA,
cbaebHM M apyrn pasxogum, CBbpP3aHM CbC 3aWMTa MHTEpPecUTe Ha NpUTeXKaTenuTe Ha AANO0BE B
[oroBopHuA PoHA, KAaKTO U APYrKM U3BbHPEAHW Pa3Xxoam, CBbP3aHuM C AeMHOCTTa Ha PoHAa.

Bb3HazpaxdeHUemo Ha ynpasnAaeaujomo opyrecmeo
Bb3HarpaxgeHueTo Ha YnpasnAasawoTo [pyKecTBO ce onpeaena, KakTo cneaBa:

¢ Bb3HarparkaeHue B pasmep Ha 1,50 % oT cpeaHO roauilHaTa HeTHa CTOMHOCT Ha akTUBUTE
Ha [orosopHua PoHA4 M ce HaYMCNABA eXKeAHEBHO 3a BCEKWU KaneHaapeH AeH; 3a 6a3a Ha
e)XeJHeBHOTO M34YUCNABAHE Ha Bb3HArpakAeHWEeTo ce B3ema HeTHaTa CTOMHOCT Ha aKTUMBMUTE Ha
[loroBopHUA GOHA 3a AeHA, NPeAxoXKAall, AeHA Ha U3YMCNABaHEeTO. YNPaBiABalloTO APYXHeCTBO
noa, Haasopa Ha [leno3uTapA 3an/allia 3a CMeTKa Ha A0roBopHUA $GOHJA Bb3HArpaxAaeHuMeTo Ha
yNpaB/ABalLLOTO APYKECTBO B CPOK A0 10-TO YMCNO Ha cneaBaliusa mecell;

Bcuukn pasxoan, CBbp3aHM C AEMHOCTTA Ha [AO0roBOPHUA GOHA, BKAKYUTENHO FOAULIHOTO
Bb3Harpa*kAeHuWe Ha Yynpas/ABaALLOTO APYXKECTBO, Bb3HarparkAaeHueTro Ha [lenosuTtapa M Ha
oAUTOpUTE He moraT Aa HaaBuwaeaT 5 % oT cpeagHaTa roguuwHa HETHA CTOMHOCT Ha akKTUBUTE NO
6anaHca Ha ¢oHaa. B cnyyair, ye BCMUKM pasxoam Ha A0roBopHUs GoHA HaABMLLAT OFPaHUYEHNETO
oT 5%, cna3BaHeToO Ha OrpaHMYEeHMETO Ce U3BbPLUBA 3@ CMETKA Ha YNPaBAABaALLOTO APYHKECTBO,
KaTo NOC/eHOTO Ce 3aA4b/1’KaBa Aa Bb3CTaHOBU Ha A0roBopHUSA GoHA, passinKkaTa B CPoK A0 15-Tn
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AHYapW Ha cnegBawaTa rogmHa.
Bv3HazpaxdeHuemo Ha eno3umapsa

YnpasaABalLloTO APYKECTBO OT MMETO M 3a cmeTKa Ha dPoHaa 3annauwa Ha [enosuTapsa 3a
[EeNHOCTTa M eXemeceyHO Bb3HarpaskaeHuve B pasmep, nocodyeH B [orosopa 3a Aeno3uTapHM
YCNYrU Y NPUNONKEHMATA KbM HEro.

YnpaBnaBalLloTO APYXKECTBO 3amniawa 3a WM3BbPLIBAHETO HA ApyrM 6GAHKOBM onepauum Ha
[lenosnTaps TakcM MU KOMUCUOHHM B CbOTBETCTBME C AelCTBaWaTa 6baHKoBa Tapuda, NocoyeHa B
NPUNOMXKEHUATA KbM A0roBOPa 33 AeN03UTApHU ycnyrn n TapudaTa Ha 6aHKaTa 3a KOPNoOpPaTUBHM
KAMEHTU U B CbOTBETCTBME C PeasiHO U3BbPLIEHUTE OT Hero pasxoau. Bb3HarpaxkaeHuweto ce
3aniala 4o 5 gHKU cned nosyyaBaHeTo Ha dakTypa.

UHdopmayua omHoCcHO noaumuka 3a obe3neyeHue, 6KaAYeawd oOonycmumu eudose
obe3sneveHus, Heobxoduma cmeneH Ha obe3nevyeHue U NOAUMUKA 3a nNpedsuUHOAHe Ha
eseHmyasnHu 3az2ybu, a e cay4aii Ha napu4yHo obe3neyeHue - NOAUMUKA HA peuHeecmMupdHe,
BK/II0MUMeEsTHO pUCKoeeme, C8bP3aHU C HesA

CornacHo Mpasunata Ha @PoHAa, YnNpaBAsBALWOTO APYMKECTBO, [ENCTBAWO 3a CMeTKa Ha
[0roBopHMA GOHA, HAMA A3 M3MN0/13Ba TEXHUKU U MHCTPYMEHTM, CBbP3aHM C NPEXBBPASEMU LLeHHU
KHU}KA M MHCTPYMEHTM Ha NapuyHMA nasap 3a epeKTMBHO ynpasaeHue Ha nopTdeina Ho PoHAa, B
pe3ynTaT Ha KOWUTO LLe NoNy4YaBa KaTo obe3neyeHne akTUBHK.

UHdopmayua omHocHO HamepeHuemo Ha Jloz2oeopHusa PoHO 0Oa u3M0a368a 3dA8UWEHU
o2paHuUYeHUsa 3a Oueepcucgukayus, nocovyeHu e Ya. 46, an. 1 3KUCAMNKU, u onucaHue Ha
U3KaYumenHuUmMe nasapHu ycaoeus, o6ocHosasawu makasa UHeecmuyus

Ynpasnasaw,oTo [ApyrKecTBO AEMNCTBAWO 3a CMETKAa Ha A0roBopHuA ¢oHAO He Bb3HAMepaBa Aa
Non3Ba 3aBMLLEHN OrPaHNYEHUNA 3a AMBEPCMPUKALMA, nocodeHn B Y. 46, an. 1 ot 3SAKUCANKN.

UH®OPMALIMA OTHOCHO AEMNO3UTAPA

Adenosumap

Jdeno3uTtapat Ha JorosopeH ¢oHA, , Tekcum bbarapua” e, YHuKpeaut bynbaHk” ALl, HapuyaHa no-
Hagony camo ,Jdenosutapa” waum ,Jdenosutapat’, EMK 8311919536, cbCc cepanuile M agpec Ha
ynpasneHue: rp. Codusa, nn. Ce. Hepgena 7, tenedpoH: +359 2 923 2670, daKc: +359 2 923 2501, e-
mail: custody@unicreditgroup.bg, nHTepHeT cTpaHuua www.unicreditbulbank.bg. Jenosutapar
CbXpaHsABa aKTMBUTE Ha POHAA - BKA. MAPUYHU CPEACTBA, HAMMYHU GUHAHCOBU MHCTPYMEHTH,
BK/IIOYMUTENHO TbpryBaHUTE B Yy*KOWMHaA, yA0CTOBEPUTENHN AOKYMEHTM 33 6e3HaNnYHN GUHAHCOBM
WHCTPYMEHTU M APYrM AOKYMeHTM Ha PoHaa; Boan 6Ge3HanMyHM ¢GUMHAHCOBU WHCTPYMEHTH,
nputexkasaHM oT ®PoHAa NO cmeTKa 33 (PUHAHCOBM MHCTPYMEHTW, OTKPUTA W BOAEHA OT
[eno3ntaps, Kouto morat aa 6bpat ¢usmyeckn npegaseHn Ha [enosutaps (dvHaHcoBM
WHCTPYMEHTU NOA NONEeYUTENCTBO); rapaHTUpa, Ye BCUUYKM Be3HaNMYHU GUHAHCOBU MHCTPYMEHTH
ce BNMCBAT MO CMeTKa 3a (MHAHCOBWM WMHCTPYMEHTM, OTKpPUTa M BoaeHa oT [eno3utaps npu
cna3BaHe Ha U3UCKBaHMATA 3a HabaloaeHWe Ha NapuUYHUTE NOTOLM, MO OTAENHN CMETKU, OTKPUTH
Ha MMeTO Ha YNpPaBAABALLOTO APYKEeCTBO, AEMCTBALLO OT MMETO M 3a CMETKa Ha KOoJIeKTMBHaTa
WHBECTULMOHHA CXema, MO Ha4yMH, KOWTO NO3BO/AABA BbB BCEKM eAMH MOMEHT ga 6baar
MAEHTUOUUMPAHN KAaTO GUMHAHCOBM MHCTPYMEHTM Ha KOHKpEeTHaTa KONEeKTUBHA MHBECTULMOHHA
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CXema; Mo OTHOLWeHWe Ha Apyrute akTUBM, pasAMYHU OT Te3n, BodeHu npu [enosuTtaps,
nocneaHUAT nposBepABa COOGCTBEHOCTTa Ha POHAA BbpPXy TE3U aAKTUBW, KAaTO YCTaHOBABA Aanu
®oHABT e COBCTBEHMK Bb3 OCHOBA Ha MHPoOpMaUMs WAM  OOKYMEHTW, NpPeaoCTaBeHu oT
YNPaBAABaWOTO APYKECTBO, M Bb3 OCHOBA Ha ApyrM [AOKas3aTencTBa, akKo MMa TaKuMBa
npeaoCcTaBeHn OT TPETU ML U NOAADBPMNKA U aKTyanm3mnpa PErncTbp Ha Te3n aKTUBM, 33 KOUTO ce e
yBepun, 4ye ca cobctBeHOCT Ha PoHAa; KOHTpoaupa onepauumte Ha PoHAA M NPABUAHOTO
M34McnABaHe Ha HEeTHATa CTOMHOCT Ha aKTUBUTE, eMUCMOHHATa CTOMHOCT M LeHaTa Ha obpaTHo
W3KyNyBaHe Ha AANOBETE MY; OCUTypsABa eMUTUPaHETO, 06pPaTHOTO U3KyNyBaHe M 0b6e3cnnBaHEeTO
Ha pgAanoseTe Ha PoHAa Aa ce wu3BbpweBa B cboTtBercTBuMe cbc 3OKUCAIMKKN, akToBete no
npunaraHeto my U lNpasunata Ha PoHpa; cnegm 3a cnassaHeto Ha 3OKUCAIMKKU, akroseTte no
npuaaraHeTo my u Mpasunata Ha PoHZa, NpPU N34MCNABAHE CTOMHOCTTA HA AAN0BETE MY; Cheau 33
npeseXxaaHeTo B 0bM4YaliHUTE CpoKoBe B Mon3a Ha PoHAA HA BCUMYKM NAPUYHWU CPeacTBa,
NPOU3TUYALLM OT CAENKU C aKTUBKU OT nopTdeina; ocurypasa cbbMpaHeTo M M3NON3BAHETO Ha
npuxogmte Ha PoHAa Aa ce M3BbLPLIBA B CbOTBETCTBME CbC 3aKOoHa M [lpaBunaTta Ha PoHAa,
BK/OYNTENHO CNeau Aann Bb3HArpaxK4eHWeTo Ha YNpaBAAaABAWLOTO APYXKECTBO € M3YUCNEHO U
M3NaaTeHO B CbOTBETCTBME CbC 3aKOHa M paBunata Ha PoHAA M 43NN e CNA3eHO OrpaHUYeHMNETo
33 pasxoguTe 3a cmeTKka Ha ®PoHaa; ocbliecTBABa HabaogeHMe Ha NapuyYHUTEe noToum Ha PoHAa,
BKNOYUTENHO Caen Aanu BCUYKM NIAWAHUA, U3BBPLUEHMN OT MHBECTUTOPUTE UM OT TAXHO UME U
33 TAXHA CMETKa NpM1 3anucBaHeTo Ha ganose Ha PoHAJa, ca NOYYEHM N OCHETOBOLEHM MO CMETKMU,
OTKPUTU Ha UMeTo Ha PoHAA MM HA MMETO Ha YNPaBAABALLOTO APYXKECTBO, AENCTBALLO OT UMETO
M 33 cMeTKa Ha ®oHAZa, OTKPUTKU B LLeHTpanHWM 6aHKM, BaHKa AnLeH3npaHa No peaa Ha 3akoHa 3a
KpeaUTHUTE WMHCTUTYUMKU, NTULLEH3MPAHA B ObpXKaBa YIEeHKa WUAM NOoAydYuna paspelleHune B TpeTa
ObpKaBa; NoAabprKa OTYETHOCT U BOAM CMETKUTE MO HauuH, N03BONABALL, BbB BCEKU eANH MOMEHT
He3abaBHO fga ce pasrpaHMyaT Abp)KaHWUTe akTMBM Ha POHAQ OT aKTMBMUTE, ObPXKAHM 3a Apyr
KNMEHT, KaKTO M OT cOBCTBEHUTE aKTMBM Ha [eno3uTaps, KaTo OCUrypsiBa TAXHaATa TOYHOCT;
OCbLLECTBABA peAOBHA NPOBEPKA 3a CbOTBETCTBUE MEXAY CMETKUTE, KOUTO BOAAT YNPaBAABaALLOTO
Apy»xectBo M [eno3uTtapa 3a aktueuTe Ha PoHAa, a B cnydamte Ha un.37a 3AKUCOMNKU — mn cbe
CMETKMUTE, KOUTO BOAM TPETOTO NMLEe; nNpeanpuema HeobxoaMmuTe MEPKNU Aa OCUTYPU, Ye BCUYKM
napuyHu cpeacTsa Ha ®oHaa, Aeno3npaHM NpuU TPETO AnLe, Morat ga 6vaaT ACHO pasrpaHUYeHM
OT NapuyHUTe cpeacTsa Ha [enosuTtapAa M Ha TOBa TPeTo /nLe Ype3 UHAMBUAYANHU CMETKU Ha
TUTYNAPUTE, BOAEHU OT TPETOTO NMUE, WUAMN YpPEe3 EKBMBANEHTHU MEPKWU, MOCTUraly CbLOTO
paBHUWE Ha 3aWMTa; BbBEKAA MNoAXO4AlWlA OpraHM3aumMa M npegnpvema Heobxogumute
OEeNCTBUA 3a CBEXKAAHE A0 MMHMMYM Ha pUCKa OT 3aryba mam oT HamanABaHETO Ha NapUYHUTE
cpeactBa Ha PoHAaa B pe3yntat Ha 3noynotpeba, uMamama, /AOWO ynpaBAeHME, HENpaBWUIHO
BOAEHE N CbXPaHEHWEe Ha OTYETHOCT, BKAOYUTENHO Npu HEBPEXKHO noBedeHWe; pasnopexaa ce ¢
NOBEPEHUTE MY 33 CbXpPaHEHUE aKTMBM Ha POHAA CamMo MO HapeXAaHe Ha ONPaBOMOLLEHU LA U
aKO AafeHUTe HaperKaaHuA He NpPOTMBOPEYaT Ha 3aKOoHa, Ha [lpaswunata Ha PoHAa MAM Ha
JoroBopa 3a Aeno3MTapHU YCAYyruM; pefoBHO, HAaM-MafKo BeAHbX MeceyHo, ce oT4uTa npea
YnpaBnABaLw,oTO APYXKECTBO 332 NOBEPEHUTE MY aKTUBU Ha PoHAA U U3BBPLUEHMTE ONepaLmn C TAX;
npM OTHEMaHe Ha /IMLEH3a 33 M3BbPLUBAHE Ha AEMHOCT, NPU NpekpaTaBaHe uan obasBABaHe B
HEeCbCTOATENHOCT Ha YNpaB/aABaLWOTO APYHKECTBO M3BbPLUBA YNPaBUTENHM AENCTBUS 3a NepUog, He
No-Ab/ibI OT TPM MecCeLa A0 CKAOYBAHE Ha AOroBOpP C APYro YNpPaB/ABALLO APYXKECTBO WUAM A0
npeobpasyBaHeTo Ha PoHOa upe3 caAnMBaHe WMAM BAMBAHE W MPWU NoaydyaBaHe Ha oaobpeHue 3a
3aMsiHa Ha YnpaBnABaWoOTO APYXKECTBO WAM npeobpasyBaHeto Ha POHOA oT cTpaHa Ha
3amecTHUK - npeacegatena Ha KOH, pvkosogew, ynpasneHue ,Hap3op Ha MHBECTUUMOHHATA
aenHoct”,

Kbm gataTa Ha M3rotBsiHe Ha [pocneKTa He ca M3BECTHU WU UAEHTUPUUMPAHU KOHDAUKTU Ha
WHTEepecK CBbP3aHM C A0rOBOpa 3a AEMN03MUTapPHU YCAYIN.
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KbM patata Ha M3roTBaHe Ha TO3M nNpocnekT [eno3uTapAT M3Non3Ba YCAYruTe Ha ChefHute
OEeNn03NTapHU MHCTUTYUMK: “UeHTpaneH genosutap” AL, bbarapcka HapoaHa 6aHKa, YHuKpegut
lpyn, CbOTBETHO B AbluepHUTe H6aHKM Ha YHuUKpegut Fpyn B LleHTpanHa u U3TouHa 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 gatata Ha M3roTBAHe Ha I'IpocneKTa HE Ca U3BECTHU UIU M,D,eHTMd)MLIMpaHM KOH(I)I'IMKTM Ha
MHTEPECU CBDBP3aHU C U3MNO/A3BAHETO HA YCNYTUTE Ha TE3U AENO3UTAPHU UHCTUTYLUN.

OenosuTtapat otrosapa npen doHAa u npepn, nputexkatenute Ha ganose Ha PoHAA 33 BCUYKMK
BpeAn, NpUUYMHEHM oT [lenosuTapa uam oT TpeTo auue no yn. 37a ot 34KNCAMNKU npu 3aryba Ha
bGMHAHCOBU MHCTPYMEHTU NOA NONEYnTeNCTBO.

AKTyaﬂHa MHd)OpMaLI,Mﬂ 3a ,ﬂ,eI'IO3MTapF|, ONMnUcCaHa B TO3U pa3gen e 6'b£|,e npegocraBeHa Ha BCEKU
MHBECTUTOP NPUN NOUCKBAHE.

KOHCY/ITAHTCKU ®UPMU UJTN BbHLLIHUTE KOHCYJITAHTU, KOUTO MNMPEAOCTABAT CbBETU
10 1JOroBOP U YUETO Bb3HATPAMAEHUE CA U3MJIALLLA OT AKTUBUTE HA KOJIEKTUBHATA
UHBECTULIMOHHA CXEMA

He ce npeasuxaa ga 6b4aT M3NoN3BaHU BbHLWHW KOHCYNTAaHTU, Ha KOMTO A3 Ce 3an/alla CbC
cpeacTtea Ha PoHAaa.

OPrAHU3ALUUNA HA TJIALLLAHUATA B 10/13A HA NTPUTEXKATEJIUTE HA JA/10BE, OBPATHOTO
U3KYNYBAHE HA AA/10BE U NPEAOCTABAHETO HA UH®OPMALNA OTHOCHO
KOJIEKTUBHATA UHBECTULIMOHHA CXEMA

MHBecTUTOpUTE KynyBaT (3anucBaT) AsAN0Be Ha ocurypeHoTo ruwe (odpuc) ot YA ,Tekcum Acet
MeHuakmbHT“EAL B rp. Codusa 1303, panoH Bb3paxkaaHe, byn. ,Toaop AnekcaHgpos” No 117,
KaTo 3a Le/ITa M3BbPLIBAT CeAHUTE AEUCTBUA:

¢ noaasaT NOPbYKa 3a MOKYMKa Ha AAN0Be, CbAbprKalla 3aKOHOYCTAaHOBEHUTE PEKBU3UTK,
JIMYHO, Ype3 MbAHOMOLLHUK WAWU /IMLEH3UPAH MHBECTUUMOHEH nocpegHuk/6aHKa. Mopbyka 3a
MOKYMKa Ha AAI0BE MOXe Aa Ce NOJyYM Ha ruwerara.

¢ npesexgat no 6aHKOB MbT CymaTa cpelly 3anuMcaHuTe AAN0Be B CheuuanHata JieBoBa
cmeTka IBAN Ne BG89UNCR96601040588209, 6aHkoB Kog UNCRBGSF npu YHUKpeaut bynbaHk
ALl, oTKpuTa B N0s13a Ha PoHAA MK A BHACAT Ha IMLLIETO Ha YNPaB/AABALWLOTO APYKECTBO.

* B C/Ay4Yail, Ye NoAasaT NopbyYKa Ype3 MbAHOMOLIHUK, NOCAeAHUAT e HeobxoaMmo Aa
npeactaBn M HOTapManHO 3aBepeHO Mb/JAHOMOLLHO, /aBallo MpPaBO 3a W3BbPLUBAHE Ha
YyNpaBUTENHM U Pa3NoOpPeanTeNnHU AEUCTBUA C LIEHHU KHUXKA U AeKnapaums, Ye He U3BbpLuBa Mo
3aHATUE CAENKM C LEEHHW KHUMKA. Te3n U3UCKBaHWA He ce npwuaaraT, Korato 3asBKaTa ce nojasa
Yypes MHBECTULIMOHEH MOCPEAHMUK.

MpoaaaeHnTe AAN0OBE CE OTHACAT NO MHAVUBUAYANHU NOACMETKM Ha UHBECTUTOPUTE B CMETKaTa Ha
ynpaBAsaBaLLOTO Apy»KecTBo B LleHTpaneH genosuTap.
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NHBecTUTOpUTE MOraT Aa Noay4yaT AONbAHUTENHA MHPopMaLma n 6e3nnaTHO Konne Ha NPOCNEeKTa,
npaBunaTa Ha AOroBOPHMA GOHA M AOKYMEHTA C KAK4YOoBaTa MHPOPMAUMA 33 MHBECTUTOPUTE
BCeKM paboTeH geH oT 10.00 go 16.00 yaca Ha agpeca Ha YnpasnssawoTo OpyKectso: rp. Codus,
6yn. ,Topop AnekcaHgpos” No 117

Ten. 02 903 56 40

JNnue 3a KoHTaKT: EnncaBeTta ApceHneBa MNaHanoToBa

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

®PUHAHCOBA UH®OPMALINA

foguWHNUTE U MeXAUHHUTE oTyeTn Ha PoHAa, AoKNaguTe 3a AENHOCTTa U OAUTOPCKUTE
AoKnagu ca nybankysaHu B pernctbpa no 4. 30, an. 1 ot 3akoHa 3a KomucuaTta 3a PuHaHcoB
Hap3op v ca 4oCTbNHM 33 HBECTUTOPUTE Ha ClIegHUTE MecTa:
¢ B YnpasnasawoTo Apyxectso Tekcum Acet MeHnakmbuHT EALL, rp. Codusa, byn. Togop
AnekcaHgpos No 117; ten. +359 2 903 56 40, nmue 3a KOHTAKT: Enncaseta ApceHuneBa
MaHaMoToBa — MHBECTULMOHEH KOHCYATaHT, oT 10:00 ao 16:00 y.;
¢ Ha nHTepHeT cTpaHuuaTa Ha YnpasnaasawoTo Jpy»KecTso: www.texim-am.bg
¢ [o 10-0 uMcno Ha cboTBETHMA Mecel YnpasnasawoTo [pyXKecTBO OonoBecTABa Ha
WHTEPHET cTpaHuMuaTta cm www.texim-am.bg ob6obuieHa nHdopmauma 3a CTpyKTypaTa
Ha noptdenna Ha HorosopeH PoHa “Tekcum bBbarapua” no BMAOBE AKTUBU KbM
nocneAHata fata Ha NpeaxogHWMA Mecel, KOATO CbAbpiKa Hal-MafKo AaHHM 3a
npoueHTa OT aKTMBUTE Ha PoHAA, MHBECTUPAHM B pPasNNYHUTE BMAOBE (PUMHAHCOBM
MHCTPYMEHTMW.

Apyau uHhopmayuu OMHOCHO UHeecmuyuume

Pe3yamamu om deliHocmma Ha @oHOa
O® , Tekcum bbarapma“ e yupegeH npes mecel, oktomspm 2006 r.

[aHHUTe 33 pe3ynTaTuTe oT AeMHOoCTTa Ha PoHAa 33 NpeaULHUTE TOAMHU MOXKETE Aa HamepuTe B
04MTUPAHUTE TOAULWHU PUHAHCOBM OTYETU HA POHAA, , KOMTO Ca AOCTLMNHU 338 UHBECTUTOPUTE MO
HauyMHa onucaH B Pasgena ,, PnHaHcosa MHPopmaums”

Mpogun Ha muna uHeecMumop, 3a Kolimo KosnekmueHama UH8ECMUUUOHHA CXemMda e
npedHasHa4yeHa

JoroBopHuAT d)OHp, e noaxogAauw, 3a UHBECTUTOPU C UHBECTUUUNOHEH XOPU3OHT MUHUMYM 3
rogmHn, KOUTO TbPCAT BUCOKA AOXOAHOCT U peasim3npaHe Ha KanntaaosBu neyanbm ot
HanpaBeHUTe NHBECTULLMAU, U Ca TOTOBU Aa NoeMaT ymepeHn 00 BUCOKUN HUBA Ha PUCK.

TUMUYHNAT MHBECTUTOP € nLEe, KOeTO TbpCU YYBCTBUTE/IHO yBesInYaBaHe Ha UHBECTULUMATa CU B
AbATOCPOYEH MJ1IaH KaToO eAHOBPEMEHHO C TOBa NPU HyXAa OT CPeACTBA MOXe Aa Ce Bb3Mnoa3Ba OT
NNKBUAHOCTTA Ha MUHBECTULNUATA CU B AAN10BE Ha cDOH,CI,a, KaTo r'm npeaAasu 3a O6paTHO M3KynyBaHe.

MPOCNEKT HA IOFOBOPEH ®OHA, ,, TEKCUM BB/ITAPUA” 42 /48


http://www.teximbank.bg/am
http://www.teximbank.bg/am
http://www.teximbank.bg/am

MHBecTMuMATa B asnose Ha [oroBopHua ¢OHA € noAxodAawa WM 33 WMHCTUTYLMOHANHU
WMHBECTUTOPMW, KOUTO C/leABaT YMEPEHa A0 PUCKOBA MONMTUKA NPU yNpaBieHWe Ha CpeacTBaTa Cu U1
MMaT ObATOCPOYEH UHBECTULMOHEH XOPWU3OHT. MHBECTUUMA Ha ManbK NPOLEHT OT aKTUBMUTE Ha
WHCTUTYLUMOHANHMA WHBECTUTOp B AanoBe Ha ®oHga 64 nos3Boauno auBepcuduKaums Ha
WMHBECTULMOHHMA NopTdeiin, KaTo B CbLLOTO Bpeme 61 Aana Bb3MOMKHOCT 32 peannsnpaHe Ha no-
BMCOKa AOXOAHOCT MO Lenva my noptoeinn.

BnaraHeTo Ha cpencrtea B ,ﬂ,OI’OBOpHMﬂ (I)OH,CI| € noaxogAawo n 3a KopnopatuBHN MHBECTUTOPM,
KOUTO BpeEMEHHO UAM B CPeEAHOCPOYEH nJiaH pa3nosiarat CbC CBO60,CI,HM napuyHn cpeacrtsa, “
HAMAT MHBECTUUMNOHHA anTepHaTuBa, KOATO 61 nm ocurypmna cpaBHMma BUCOKa OO0XOA4HOCT U
cbwieBpemMeHHO TIMKBNOHOCT Ha MHBECTULUATA.

(DOHA'bT He € noaxoaAaul, 3a UHBECTUTOPU C HUCKa MOHOCUMOCT KbM PUCK.

PUCKOB NMPO®UJ1 U PUCKOBU PAKTOPU

To3u pa3den uma 3a yen 0a 3ano3Hae UHeecmumopume ¢ UH8eCmMuyuoHHUMe PUcKoge, Koumo ce
noemam MpAKoO UaU KOCBEHO Mocpedcme8oM rnoKynkama Ha 0sanoee Ha A® TEKCUM bbJ/ITAPUA
Kakmo u ¢hakmopume, Koumo moz2am 0a 8b3delicmeam 6bpxy GOPMUPAHEMO HA HemHama
cmolHocm Ha akmusume u cmolHocmma Ha 0Aan08eme Ha ®oHOa. AKo MHeecmumopbm He e
2omoe 0a rnoeme rnocoYyeHuUme ro-00sy PUcKose, Mo me3u (PUHAHCOBU UHCMPYyMeHMU Ha ca
nooxoo0AauwU 3a UHeecmuyus 3a Heeo.

NHBecTUTOpUTE cieaBa Aa MMaT npeasua, Ye MHBecTuumaTa B aanose Ha JlorosopHus ®PoHa He e
6aHKOB Aeno3uT U CNefoBaTe/IHO He e rapaHTMpaHa oT 3aKoHa 3a rapaHTUpaHe Ha B/OroBeTe B
6aHKuTe. BbrnpeKkn ye Boaella MHBECTMUMOHHA Len Ha AP , Tekcum Bbarapma“ e HapacTBaHe Ha
CTOMHOCTTa Ha MHBECTULMUTE HAa WHBECTUTOPUTE, HAMA Mb/HA CUFYPHOCT, Y€ WHBECTUPAMNKM B
asnose Ha oHAa, MHBECTUTOPUTE HAMA Aa 3arybaT napwu.

O6u.|,aTa ,CLG(I)VIHMLI,MH 3a PUCK € HECUTYPHOCTTA O4aKBaHO cvbutne nnu NPOrH0o3a Aa ce OoCbleCTBAT
B AeﬁCTBVITeJ'IHOCT. Mo oTHOWeHMe Ha UHBEeCTUUUnTE, PUCKDBT Ce onpeaena c Hepeaan3npaHeETo Ha
NMbpPBOHAYA/IHO MNPOrHO3NpPaHaTa BB3BPHWAEMOCT Ha BNOKEHUTE CpencTBa. O6VIKHOBeHO, no-
BMCOKaATa AOXOAHOCT € CbnpoBoageHa C No-rosiiMa CteneH Ha puck.

MHBecTUpaHeTo B A4AN0BE Ha A0OrOBOPHUA (I)OHpI € CBbpP3aHO C BIMAHNETO Ha pPa3/inyH1 NO BUAOBE
M CTeneH Ha BAUAHME pUcKose. Te Ha171-o6u.|,o morat Aa 6'bp,aT pasgeneHun Ha ABe rpynu:

e (CBbp3aHM CbC CbCTaBa M CTPYKTypaTa Ha nopTdeiina Ha GoHAaa;
e (CBbp3aHM NPAKO C AENHOCTTA, YNPABJEHMETO M OpraHn3aLmaATa Ha ¢oHaa.

Te3n puckoBe moraT ga MOBAUAAT BbPXY CTOMHOCTTA Ha HETHWUTE aKTUBM Ha ¢oHAA, KOETO MMa
NPAKO OTpaXeHMe BbPXY CTOMHOCTTA Ha eauH asn. CnepoBaTesiHO nog AeNCTBMETO Ha NoAo6bHM
PUCKOBE CTOMHOCTTA Ha NpUTEXKaBaHUTE AA/I0BE MOXKE Aa Hamasiee npes nepuoaa, Nnpes KomTo Te
ce npuTexasaT OT MHBECTUTOpPA. YNPaBAsBalWOTO APYKECTBO HE MPeaocTaBA rapaHuuma, 4ye e
ycnee Aa M3Nb/IHW NOCTaBEHUTE UHBECTULMOHHMN LLeNNn.

ObuwaTta puckoBa ekcnosnuma Ha PoHAa ce M3uMcnABa MO MeTo4a Ha MNOeTUTE 3a4b/IKEHUS,
cbrnacHo un. 46, an. 2 ot Hapenba Ne 44,
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Puckose, cebp3aHuU C 6n1a2aHemo HA cpedcmeamad 6 UHCMpymMeHmume, onpedeseHU 8
UHBeCMuUyuoHHUMe yenu u cmpameauu Ha PoHOA U MAXHOMO ompaxceHue 8bpxy 0b6wusA Puck,
cebp3aH c deliHocmma Ha 002080pHUA hOHO

AkTnBUTE Ha OO ,Tekcum Bbarapma” we 6bAaT MHBECTUPAHU NPEAVMHO B aKLUMU Ha APYXKECTBa,
NPWEeTN 3a TbProBUA Ha peryanpaHu nasapu B CTpaHaTa, KaKTo M Ha MeXAYyHapoAHO NPU3HATU U
JNIMKBUAHW peryanpaHu nasapu B 4ykbuHa. OCHOBHUTE PUCKOBE MPU TO3WU BWUA, UHBECTULUKN Ce
CBEXAAT O0: MaKPOMKOHOMMYECKM — OTHacAlW, ce A0 MaKpPOMKOHOMMYEecKaTa CTabuaHocT u
nonuTMyeckaTa obCTaHOBKA B CTpaHaTa, Ma3apeH M CEKTOPEH PWUCK, LLEeHOBW PUCK, NNKBUAEH —
XapaKTepM3npall, aKTMBHOCTTA HA TbProBMATa C AAJEHA LEeHHa KHUra, GUPMEH PUCK — CBbP3aH C
€CTeCTBOTO Ha AeWHOCTTa Ha APYXKECTBOTO M HEroBUTE UHAMBUAYANHU XapaKTEPUCTUKU, BaNyTEH
PWUCK.

CneunPUUHUAT PUCK 33 MHBECTUUMOHHMA nopTdenn Ha PoHaa ce cBe)Aa A0 PUCKOBETe Ha
OTAENHUTE aKTUBM, BKIIOYEHU B camusa noptdenn. To3nm PUCK MOAJEXM Ha ynpasaeHue ypes
HerosaTa auBepcMdUKaLMA NPU TbPCEHE Ha CPABHUTETHO BUCOKa AOXOAHOCT Ha nopTdeina.

3HAYMTENHO BJUAHWE BbPXY 06WMA PUCK Ha nopTdeina Ha AoroBopHua ¢oHA, OKaseaT
PUCKOBETE, CBbP3aHM C UHBECTULMMUTE B aKLMU, Tbil KaTo roiAMa YacT OT akTuBMTe Ha PoHAa e
6bAaT UHBECTUPAHU B TE3U UHCTPYMEHTW.

PucKoBe Mpu 3aKynyBaHe Ha aKuMM ce onpenensaT OT AeMHOCTTa Ha eMUTEHTa, CEKTOPa, B KOWTO
onepupa, TEKYLLOTO My GUHAHCOBO CbCTOAHME M NEPCMEKTUBUTE 33 PA3BUTME WM TaKa HapeyeHu
HecucTemMaTUUYHN puckose. CUCTEMATUUYHUTE PUCKOBE MPU MHBECTMLMATA B aKUMKW Ca PUCKOBETE,
CBbP3aHM C MaAKPOMKOHOMMYECKOTO MNpeAcTaBAsHE Ha KOHKpeTHaTa WMKOHOMMKA, B KOATO
GYHKLUMOHUPA eMUTEHTA, NMONUTUYECKM CbOUTUA, BAMAELLM AUPEKTHO BbPXY peryavMpaHua nasap,
Ha KOMTO Ce TbpryBa eMUTEHTa, 06LLOTO NpeacTaBaHe M pa3BuTUe Ha GoHAoBaTa bopca, Ha KOATO
Ce TbpryBa eMUTEHTa.

Puckosu ®@akmopu

JlukeudeH puckK

ToBa e PMCKDBT, Ye Npu ONpeaeneHn YCAOBUA, MOXE O3 Ce OKaXe TPYAHO MAN HEBb3MOMKHO
YnpasnasalLoTo [pyXecTBo Aa Npoaaae nputexkasaHn ot PoHAa LLEeHHW KHMXKA Ha M3rodHa LeHa.
B 4acCTHOCT, TO3M PUCK € Hal-T0IAM OTHOCHO HeMnpUeTUTe 3a TbProBMA Ha peryiMpaH nasap LeHHU
KHWKa. JIMKBMOHOCTTA Ha AAn0BeTe MOXe Ja 6bae orpaHuMyeHa M B CAydau, Korato
yNpaB/ABaLLOTO APYKECTBO BPEMEHHO MNpPEeyCcTaHOBM OOPATHOTO M3KyrnyBaHe Ha AA/N0BETE Ha
doHAa No pesa v Npu ycnoBmATa, MOCOYEHM B NpaBuaaTa Ha AOroBOpHMA GOHA U B TO3M MPOCMEKT.

lMaszapeH puck

To3M pUCK ce onpepens KakTo OT UAJOCTHOTO MOJAUTMYECKO M MKOHOMMYECKO pas3BUTME Ha
CTpaHaTa Taka W OT PasBUTMETO HA CEKTOpa, B KOMTO onepupa emMuTeHTa, Herosata ¢puHaHCOBa
CTaBMNHOCT M NepPCNeKTUBM 3a pacTeX U pas3sBuTMe. CbLLECTBEHA POSA 3@ NAa3apHUA PUCK UTPasAT U
OYaKBaHMATA Ha MHBECTUTOPUTE 33 HbAELLOTO PAa3BUTUE Ha CTPaHaTa, OTpacbaa Uau pupmara.

LleHosu pucK

CBbp3aH e ¢ Bb3MOKHOCTTA NasapHaTa CTOMHOCT Ha BCAKa efHa LLeHHa KHWra Aa HapacTBa Uam
HamasnABa, NOHAKOra MHOro 6bpP30 M HenpeaBMAUMO. Te3sn “kKonebaHma Ha uUeHUTe”, moraT aa
AoBeaaT A0 TOBA AafleHa LeHHa KHUra Aa cTpyBa B A4afeH MOMEHT MHOrO NO-Masfiko, OTKO/IKOTO B
npeaxoaeH MOMeHT. Ta3n AMHaMMKa Ha LeHUTe e ocobeHo XxapaKTepHa 3a na3apa Ha 0OUKHOBEHM
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aKuMKn, ynmto 6OpCcoBM LEHW moraT ga b6baaT npegmeT Ha pesKu KonebaHus B OTroBop Ha
nybanyHo onosecTeHa WMHPopmauma 3a GUHAHCOBUTE Pe3yNTaTM Ha APYHKECTBOTO, NMPOMEHMU B
3aKOHOAATe/ICTBOTO UAWN APYTU CbLLECTBEHM CbOUTUA.

MHpopmayuoHeH pucK

MHd)OpMaLI,MOHHMﬂT PUCK ce npoAaBABa B MNCATA HA PABHOCTOEH 0CTbN 40 AdHHU 3a EMUTEHTA
Ha AaAeHa UeHHa KHUra M CbOTBETHO, NPOMEHU B HelHuTe XapPaKTEPUCTUKN. 3abaBAHETO Ha
MHd)OpMaLI,Mﬂ, HEMHOTO YaCTUYHO pa3kpmnBaHe UAN HEKOPEKTHO npeactaBAHe ou Aoseno Ao
HeNpasunaHO WHBECTUUMOHHO pelweHune, Kakto U A0 HeratuBeH e(l)eI-(T BBbpPXYy CTOMHOCTTA Ha
MHBECTULUMNATA.

LleHosu puck Ha d0san108eme Ha @oHOa

LleHOBMAT pUCK NpeacTaB/iABa PUCK OT HebnaronpuAaTHa NPOMAHA B LEHUTE Ha AAN0BeTe Ha
[OroBopHUA GOHA B pe3ynTaT Ha NPOMAHA B OLEHKaTa Ha HETHWUTe aKTUBU. YNpPaBAsaBalLOTO
APYXKECTBO Le MNPen3yncnsaBa CTOMHOCTTA Ha aKTUBUTE ABa MbTU CEAMMYHO MOA KOHTPOAa Ha
[eno3sutaps. NpomsaHaTta B UeHaTa MoXe Aa 6bAe, KaKTo B NMOCOKA Ha MOKayBaHe, Taka W Ha
NOHWM}KaBaHe. He cbliecTByBaT rapaHLMK, Ye UHBECTUTOPUTE e pPeann3mpart NoNoKUTENEeH 40X04,
OT npuTexaBaHuUTe AsanoBe BbB GOHAA, KAKTO U Ye LWe 3anas3saT CTOMHOCTTA Ha MbpPBOHAYa/HO
HanpaseHaTa MHBeCcTUUMA. CTOMHOCTTa Ha aKTMBUTE Ha $OHAA e 3aBMCMMa OT pelleHUATa Ha
nopTPONMO MEHMAXKDBPUTE Ha YNPaBAABAWOTO APYXKECTBO, KOWUTO e ce B3emaT chep
npeaBapuTeNHO aHaAM3MpaHe U npoyysBaHe Ha GaKTopwuTe, BAMSEWM BbPXYy CTOMHOCTTA Ha
HanpaBeHUTe UHBECTULMMN.

ToBa e PUCKbT OT MPOMSAHA Ha LieHaTa Ha AA/NI0BEeTe B Pe3y/NTaT Ha NPOMEHU B LieHWUTE Ha aKTUBUTE
B MHBECTULMOHHUA nopTdein Ha PoHaa. To3n BUA PUCK Ce CBBP3BaA U C HEGAAronpuaTHa NPoMAHA
Ha GMHAHCOBOTO CbCTOSIHME Ha GoHAa. MpomsAHATa Ha LEeHaTa MOXKe A3 € KAaKTO B MOCOKa Ha
MOHU}KaBaHe, TaKa U B MOCOKa HA NOKayBaHe.

LleHOBMAT pUCK Ha aanoseTe Ha PoHAa, Npeam3BMKaH OT NPOMAHA BbB GMHAHCOBOTO CbCTOSHME
Ha PoHAA, € 3HAYMTENIHO OrpaHUYeH 3apagM 3aKOHOBUTE M3UCKBAHWUA MPWU CTPYKTypUpaHe Ha
WHBECTULMOHHMUA My nopTdeinn, AOMbAHUTENHUTE OrpaHUYEeHUA, NPeaBUAEHU C HEerosuTe
npaBua. B 4onbaHEHME KbM KOHTPOAA OT yNpaBAsBalLOTO Apy*KecTBo, KomuncuaTta 3a PuHaHcoB
Hapsop u Jeno3uTtapaT ocbl,ecTBABAT MOCTOAHEH KOHTPOA BbpXy AeMHOCTTa Ha ®oHAa, KaKTo U
BbPXY AEeMHOCTTa Ha YNPaBAsABaLLOTO o APYKECTBO.

Puck npu u3noaszeaHemo Ha depusamu

OcBeH nNas3apHUA, KPeauUTHUA W JIMKBUAHWA PUCK, [epuBaTUTE HOCAT U  AOMNbBAHUTENHW,
cneumdmyHM 3a TAX puUCKoBe. [epuBatuTe ca CWUIHO CNeuManusnpaHu MHCTPYMEHTU, YMEeTo
N3Mnon3BaHe U3UCKBA pa3bupaHe KakTo Ha 6a30BMA aKTMB, TaKa U HA MEXaHU3Ma Ha AeNCcTBMe Ha
camua gepusaTt. CNOKHOCTTa Ha AepuBaTUTE M3UCKBA afEKBATHM CpeacTBa 3a HabnwogeHwe Ha
COENKUTe C TAX, aHaAU3 Ha cneumduyHMTe pUcKoBe M CNOCOBHOCT Aa Ce MPOrHO3MpaT LEeHUTE.
HebnaronpuATHa NpomAHa B LieHaTa Ha 6a30BMA aKTWB, KYPC WAM MHOEKC MOXe Aa Aosene A0
3aryba Ha cyma, no-ronAma OTKOJIKOTO € MHBEeCTMpaHa B AepuBaTta. HAkou aepvBatn umat
NnoTeHUMan 3a HeorpaHuyeHa 3aryba. CblyecTByBa CbLO M PUCK OT MOTFPELUHO OLUEHABAHE Ha
AepvBaTta. MHOro 4yecto oueHKaTa Ha aepvBatute e cybektuBHa. Bcnepctene Ha ToBa PoHABT
MOKe Aa NPeTbpnu 3arybu Nnpu NoKynka Ha HagLeHeHn AepuBaTy.
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BanymeH puck

BanyTHMAT pUCK, KOUTO HOCAT AANOBETE HAa APYKECTBOTO, € CBbP3aH Ha—BeYye C Ba/lyTHUA PUCK,
KOMTO HOCAT LEHHUTE KHMXKA B nopTdeinna my.

MHBeCcTUUMOHHATA NOJUTUKA U CTpaTerna Ha Apy*KecCTBOTO C€ OCHOBaABa Ha d)aKTa, 4ye B CTPaHaTa
CcbuwiecrtBsyBa T.H. CUCTEMA HA NapU4eH CbBET (Bal'IyTeH) M KYPCHT Ha /ieBa KbM €BPOTO € (I)MKCMpaH -
NPAKTUYECKN eNIMMUHNPA PUCKA OT NPOMAHA HAa CbOTHOLWWEHNETO MeEXAY ABETE BaNyTW.

MpY MHBECTUPAHE B LLEHHW KHMXKA, aKLMU U OBATOBU LLEHHW KHUXKA, AEHOMUHUPAHWU B Pa3NYHM
OT /IeBa M eBPO BaNyTW, MOraT Aa ce NpuiaraT CTaHAAPTHU TEXHMKM 3a 3acTpaxoBaHe (xearKupaHe)
OT Ba/lyTEH PUCK: MOKYNKA Ha BanyTHW onuuu, GOPYybpAHU CAENKU, MOKYNKa WAM npoparkba Ha
BaNyTa Ypes CNoT CAENKM, MOKYMKA UAKN NpoaarKba Ha GoYbPCHU KOHTPAKTW.

OnepamuseH puckK

OnepaTMBHUAT PUCK € CBbP3BaH Hali-Beye C yNpaBAeHUEeTO Ha akTueuTe Ha ®oHAa u npoueca
Ha B3eMaHe Ha MHBECTUUMOHHW pelleHUs. Bb3MOMKHOCTTA OT M3TUYaHe Ha uHPopmaums 3a
onepaumnte Ha ®oHAA KbM BBHIIHW AMLA M €BeHTyanHaTa MM 3noynotpeba cbC CbuwiaTta
nHGOpPMaLMA e BayKHA YacT OT onepaTMBHUA pUcK. ONepaTUBHUAT PUCK CE€ KOHTPOAMPA Ypes
npMemaHe M cnasBaHe Ha BbTPeLWHM NpaBuK/Ia 3a NpaBaTa U 3a4bJ/INKEHUATA HA CAYXKUTENUTE,
KaTo CblLEBPEMEHHO AOCTHNBT A0 CUCTEMUTE, CBBP3AHMN C NAATEXKHMA NPOLLEC, € OFPaHUYEH.
MpouecbT Ha BbTPEWEH AO0KYMEHTO0b6OpPOT ocuUrypABa Bb3MOMKHOCT 33 WM3BbPLIBAHE Ha
npeanBapuTeneH, TEKYLL U NocieBall, KOHTPOA BbPXy onepaununte Ha ®oHaa.

OnepaTMBHUAT PUCK € CBbP3aH C HOPMANHOTO PYHKLMOHMPAHE Ha A0roBOpHMA GoHA npwu
MHBECTMPAHETO W YyMnpaB/eHMeTO Ha aKTUBUTE, C Ues U3NbJAHEHWEe Ha WHBECTULMOHHATA
NOANTUKA, NPW Crna3BaHe Ha MNOCTaBEeHWUTEe OorpaHunyeHuA. ToBa e PUCKDBT, CBbP3aH U C
opraHusaumsaTa M ynpasneHueto Ha Y[ ,Tekcum AceT MeHUaXMbHT” EA/l, AOKONKOTO
YyNpas/iABaLLOTO APYXKECTBO € OTTOBOPHO 33 OpraHM3aumATa n yrnpassieHneTo Ha [loroBopHuA
®oHA. 3a Tasu uen ynpaBnABaLOTO APYXKECTBO Haema nNpodecuoHaneH eKkun, noaxo4AL0To
MHPOPMALMOHHO U TexHMYecko obopyaBaHe, 3a [a MOXKe JAPYXKecTBOTO Ja ynpaBnAsa
epekTMBHO MHBeCTUMUMMTE Ha PoHAA. Hapen ¢ TOBa, ynpaB/iABALLOTO APYXKECTBO € CKAYMIO
porogop ¢ [lenosuTtap, KOATO LWe KOHTPOAMpA M3YUCNABAHETO Ha HeTHaTa CTOMHOCT Ha
akTMBuTe Ha ¢oHaa. 3BeHO ,HopmaTMBHO CbOTBETCTBME” nMpoBepABa W OUEHABA
afeKBATHOCTTa M edeKTUBHOCTTA Ha nNpueTuTe OT YNpPaBAABALLOTO APYXKECTBO MeEpPKM,
NONNTUKK U NpouUeAypPU, KaKTO M Ha npeanpueTuTe AEWCTBUA 33 OTCTPaHABAHE HA BCUYKM
NPOMNYCKM NPU CNa3BaHeTO Ha 3a4b/IXKeHUATa OT CTPaHa Ha YyNpaBAABALLOTO APY*KeCTBO.

C ornes Ha MOCTUraHe HA MHBECTULMOHHMTE LENU, YNpaB/isBalLOTO APYXKECTBO MOXe Aa
npeanpuema cTpaTerns Ha Mo-akKTMBHA TbProBuA C aKTUBUTE WU yBe/nMYaBaHe Ha obopoTa ¢
npuTerkaBaHuUTe akTMBU. MO-BUCOKNAT 060POT C KHUKaATa B nopTdeiina Ha ¢oHAa e cBbP3aH
CbC 3anJlallaHeTO Ha noBeye TaKCM WM KOMWCMOHHM 33 OpPOKEPCKM onepauum Ha
WHBECTULMOHHUTE NOCPEAHWULMU, C KOUTO YMNpPaBAABALLOTO APYXKECTBO MMA CKAKYEHMU
aorosopwu 3a bpokepcku ycnyrun. FfognwHmMTe pasxoam Ha ¢oHAA ca orpaHMyeHun o 5%, koeto
orpaHM4YyaBa pUCKa OT yBE/IMYEHME Ha pa3xoauTe Ha poHAa.

dupmeH puck

CBbp3Ba Ce C ecTecTBOTO Ha AeMHOCT Ha ¢oHAa M 3acAra BEpPOATHOCTTA 3a peanunsupaHe Ha
pasfiMyHa No BeAMYMHA e(dEeKTMBHOCT Ha TasuM AEWHOCT. 3a BCAKO [APYKECTBO € BaXKHO
Bb3BPbHLLAEMOCTTa OT MHBECTUPAHUTE CPEeACTBa M PECypCU Aa CbOTBETCTBA Ha PUCKA, CBbP3aH C
Tasn MHBECTUUMA. BepoATHOCTTa Ha Tasu Bb3BPDLLLAEMOCT MOXe fAa bbae oTyeTeHa upes
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AucnepcuaTa M CTaHOAPTHOTO OTK/AOHEeHWe. Ypes TAX ce OTYMTa pPas3CcerBaHETO Ha BCUYKU
BAapPUAHTHU CTOMHOCTM Ha Bb3BPALLAEMOCTTA OT M3YMC/IEHATa CPEAHO MpeTerseHa BeNYnHa 1 ce
AaBa cneumdUYHa OUEHKa Ha KOIMYECTBEHMTE acMeKTM Ha PUCKa.

PucKose 3a ycmoﬁwueocmma

YnpaBnABaLOTO APYKECTBO BAPBA, Y€ OTFOBOPHOTO MHBECTMPAHE € YCN0BMEe 33 AbATOCPOYHO U
YCTOMYMBO Cb3gaBaHe Ha CTOMHOCT M Ye TOBA B/MAE BbPXY Bb3BpPbLLAEMOCTTa Ha ¢poHAoBeTe B
AvbarocpoyeH nnaH. PernameHT (EC) 2019/2088 Ha EBponeickua napnameHT v Ha CbBeTa oT 27
HoemBpu 2019 rogmHa OTHOCHO OMOBeCcTABAHETO Ha MHbOPMaLMA BbB BPpb3Ka C YCTOMYMBOCTTA B
CeKTopa Ha GUMHaAHCOBUTE YCAYrM € OCHOBEH 3aKOHOZaTeNneH akT Ha EBponenckua Cbio3, KOMUTO
n3BeXaa Ha npefeH NnaH PonATa Ha y4yacTHUUMTE BbB GMHAHCOBUTE Nasapu 3a noowpasBaHe Ha
YyCTOMYMBOTO pa3BUTHE.

Puck 3a YCTOM‘-IMBOCTTa - cbbutMe nnu ycnosune OT €KONIONMYHO, CcoOumanHO UAN ynpaB/EHCKO
€CTecCTBO, KOETO, aKO HAaCTbMKn, MOXXe Aa NPUYnHU ,ﬂ,eVICTBMTe}'IHO nan NOTeHUMANHO CbLWECTBEHO
oTpnuaTenHo Bb3AeﬁCTBMe BBbpXy CTOMHOCTTA Ha MHBECTUUMNATA;

EKOnorMyeH puUCK - PUCK, MPM KOWTO BbH3BPALLAEMOCTTa Ha WHBECTUUMMTE MOXe Aa bbae
HeraTMBHO NoBAMAHA OT GaKTOPM Ha OKONHATa cpena, BKAUYMTENHO GaKTOpU, NPOM3TUYALLM OT
N3MEHEHMETO Ha KAMmaTa, U GakTopu, MPoM3TMYaLLM OT APYro BAOLWABaHe HAa OKO/HATa Cpeaa;

CoumaneH pUCK - PUCK, MPU KOMTO Bb3BPALLAEMOCTTa Ha UHBECTULMUTE MOXKe A3 6bae HeraTuBHO
NoB/AINAHA OT coumasHn pakTopu (Hanp., TPYA0BU CNOPOBE);

YNpaBAeHCKM PUCK - PUCK, MPU KOMTO Bb3BPalLLLaemMoCTTa Ha MHBECTULMUTE MOoXe Aa b6bae
HeraTMBHO MOB/IMAHA OT yNpaBAeHCKU paKTopu (Hanp., Npo3payHa KopnopaTUBHa CTPYKTYpa).

(DaKTOpM Ha yCTOl‘/‘ll-IVIBOCT- €KO/I0TUYHUN, counanHn n CBbP3aHM CbC CNYXKUTENTUTE BBMPOCU, KAKTO U
BbMpoCn, CBbP3aHM CbC 3a4YNTAHETO HaA MNpPaBaTa Ha 4YOBEKa U C 6op6aTa C KopynumAata w”
noaKkynute;

PUCK NpuW yCTOMYMBO WMHBECTMPAHE- B C/y4ald, Yye ynpaBAsABalLOTO APYMKECTBO npwuaara CTPOro
onpeaeneHn KpUTepmun 3a yCToOMUMBOCT NPU M360pa CU Ha MHBECTULMU, TO KbM Hes Lie Bb3HMKBA
PUCK MpPU YyCTOMYMBO MHBecTMpaHe. CbOTBETHO, NOTEHUMaNHA MHBECTUUMOHHA Len MoXe Aa
OrpaHMyM EeKCNo3nLUMATa KbM KOMMNAHUW, MHAYCTPUM WAN CEKTOPM U MOXKEe Aa Cce OTKaxe oT
WMHBECTULMOHHWN Bb3MOMKHOCTU, KOUTO HEe CbOTBETCTBAT Ha HEroBuTe KPUTEpPUM 3a YCTOMYMBOCT.
CbOTBETHO, AOrOBOPHUAT GOHAO, MOXe Aa peanusmpa no-cnabu pesyntatm B CpaBHEHME C ApYru
¢$oHA0BE, KOMTO He Cce ONUTBAT Aa NHBECTMPAT Bb3 OCHOBA Ha TaKMBA KPUTEPUN.

MpeaBsua, akTyanHUTE MHBECTULLMOHHM LLeNU, CTPATErMn U NOIUTUKN Ha A0rOBOPHUA GPOHA, KAaKTO M
NPUIOKUMUTE MOJUTUKN U MPOLEAYPU HA YNPaBAABALLOTO APYKECTBO OTHOCHO OpraHu3auuATta
Nno B3eMaHe Ha MHBECTULMOHHW pPeLUeHUA, PUCKOBETE 33 YCTOMYMBOCTTA Ce pasriexaaT 3aefHo ¢
OCTaHaNNTe pPUCKOBU (AKTOPM, KOUTO MOraT fga ce OTpas3AT B LUeHaTa Ha ¢uHaHcoBUTe
MHCTPYMeHTU. Kbm momeHTa Y[ ,Tekcum AceTr MeHuambHT” EALL He WHTerpupa cTporo
cneunduyHU N NpeaBapuTeIHO ONpeaeneHn KpUTepmn, oLeHABALLM PUCKOBETE 33 YCTOMUYMBOCTTA
B NpoLeca CM Ha B3emMaHe Ha MHBECTULMOHHU pelleHnA 3a A0TOBOPHUAT GoHA. YNpPaBaABaLLOTO
OPYKECTBO Bb3NpMema, Ye BCUYKM OTHOCMMM PUCKOBE Ca OTPA3eHM B LEeHUTe Ha PUHAHcoBUTE
WHCTPYMEHTU, B KOUTO Ce MHBECTMPA, KaTO B TAX Ca BKAKOYEHM U PUCKOBETE 3a YCTOMYMBOCT.

NHBECTULUMOHHW LUeNnn, cTpaTernm U NOAUTUKM Ha poHAA KbM MOMEHTA HAMAT 3a e/l HENPeMeHHO
nsrpaxaaHe Ha noptdein ot NpeaAnMHO YCTOMYMBKU MHBECTULMKN. Kbm momeHTa Y/ , Tekcum Acet
MeHugmbHT” EAL He KaTeropmsmpa Q[oroBopHuA ¢oHZ KaTo cneumanusvpaH ¢oHg 3a
YCTOMYMBO U OTTOBOPHO MHBECTUpPAHE. BbnpeKkn ToBa ynpaBasaBaw,oTo APYKeCcTBO nNpuaara fobpu
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BbTPELUHW NPAKTUKM U Ce CTPEMM [a He M3bMpa C MHBECTULMOHHA LeN PUHAHCOBU UHCTPYMEHTH,
€MUTUPaAHM OT KOMMNAHWM, 338 KOUTO MMA CEPUO3HU WMHAMKAUMM, Y€ HApyLaBaT Ha CBETOBHO
NPU3HaTUTE KOPNOPATUBHM CTaHAAPTM 3a NPABA Ha YOBEKA, NPaBa Ha CAYXUTenTe, onasBaHe Ha
OKONHaTa cpefia M aHTUKOPYNLUMA.

HebnaronpuaTHW Bb3aencTBumA

Mpeasua pasmepa Ha ynpaBAfBaHUTE aKTUBM, €CTECTBOTO M 0bxBaTa Ha AEMHOCTUTE, KOWUTO
npeanara, BbTPewWwHaTa OpPraHM3aumsa, BKAKOYMTENHO HeobXo4MMOCTTa OT MPOMEHWU  Ha
BbTpPeLWHUTE NOANTUKM N NpoLeaypU, BbBeXKAaHe HA HOBU TEXHOJIOTUYHU peLleHmnn, KaKTo 1 Buaa
Ha @¢WHAHCOBMTE NPOAYKTU, KOMTO MNpenocTaBA, AOCTbNa A0 KayeCcTBeHA W A0CTOBEpHA
nHbGOpMaLMA, KAKTO M pasxoauTe 3a MNOJyvyaBaHe Ha TaKaBa, Ha TO3M eTan ynpasB/ABaLLOTO
APYXKeCcTBO He OTyMTa HebnaronpuATHUTE BBH3AENCTBUA Ha MHBECTULMOHHUTE PELIEHWUA BbPXY
daKTopuTe Ha YCTOMYMBOCT CbrIacHo YneH 4, naparpad 1, 1. 6 ot PernameHT (EC) 2019/2088.

OT Taka M3N0XKEeHUTe PUCKOBE M MHBECTULMOHHaTa cTpaterMa Ha PoHAa pPUCKOBMAT Npodun Ha
[orosopeH ¢doHg, , TEKCUM BEb/ITAPUA” morke ga ce onpeaenn KaTto ymepeH 40 BUCOK.

NKOHOMMWYECKA UH®OPMALNA
EBeHTyanHu pasxoau UAU TaKCU, pas3NIM4HU OT onucaHute B Paspen Pasxoau Ha [loroBopHMUA
doHp, paspgeneHu cnopes ToOBa Aasv Ce NAAWAT OT NPUTEXKATeNA Ha AANOBE, KOJIEKTUBHATA

MHBECTMLMOHHA CXEMA M YNPABAABALLOTO APYXKECTBO.

He cbuecTByBaT Apyrm pasxoam M TakCU, HENOCPELCTBEHO CBbP3aHU C MHBECTULMATA B AAJIOBETE
Ha ®POHIA pasnnyHu oT onmcaHuTe B Pasgen Pasxoaun Ha [loroBopHusa PoHA,.

Hactoawmar MNpocnekT e akTyannsmpaH kbm 25 asryct 2022 r.
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