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MPOCTIEKT

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

» TEKCUM BbJ/ITAPUA”

TMN: AOTOBOPEH ®OHA C YMEPEHO HMUBO HA PUCK

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

Mpocnekmvm 3a nybauyHo npednazaHe Ha 0Oanoee Ha AP ,TEKCUM BbJ/ITAPUA”
(,,MMpocnekma*“) cbOvPHCa UHPOPMAUUAMA HEOOXO0OUMA HO UHBECMUMOpUMeE 3d U38bPUIBAHEMO HA
UHGOPMUPAHA NPeueHKa Ha npedsaaz2aHama UHBeCmuyus, , 8KAI0YUMENHO pucKkoseme, C8bP3aHU C
HeAa U puckogus npogua Ha ®oHdAa. MMpocnekmMvm CbOBPIA U UHGOPMAUUA 30 Kameaopuume
akmusu, 8 Koumo ®oHdbvm moxce 0a uHeecmupa. lMpasunama Ha foeogopHus PoHO ca HepasdenHa
yacm om mos3u lpocrekm.

UHBecmumopume mpsabea 0a pazyumam camo HA UHGOpMauyusmad, Koamo ce cCbObpxcd 8
Mpocnekma. Y/ Tekcum Acem MeHudxxmvHm EA/Ll He e omopu3supan HuUkoe aAuye 0a npedocmass
Kakeamo U 0a e uHgopmayus uau 0a nNpasu Kakeumo u 0a e npedcmassHus, pPasauyHu om
cvovpxcawume ce 8 Mpocnekma u lMpasunama Ha ®oHOa. B uHmMepec Ha uHeecmumopume e 0a ce
3ano3Haam c¢ [lpocnekma, npedu O0a e3emam peweHue 0a uHeecmupam 8 0As108eme Ha
JHozoeopHusa ®oHO.

Ynpaenasawjo Opymecmeo ,Tekcum Acem  MeHudmmvHm”  EAL]  uHgopmupa
nomeHyuasaHuUme UH8eCmMuUmopu, 4Ye UHBeCMUPAHemo 8 O0A708€, B8KAOYUMENHO U30adeHU om
002080pHU (hoHOOBE, KOUMO U3KYnys8am obpamHo 0s708eme Cu, e C8bP3AHO C orpedeseHuU PucKose,
C8bP3aHU ¢ 0eliHocmma Ha 002080pHUSA (hOHO. Bxt. ,,Puckoe npoghun u puckosu pakmopu” Ha cmp.
42 - 46 om [Ipocnekma, cbOBPHAUWU OCHOBHUME PUCKose, CcreyuguyHU 30 oHOa U Hezosume
ddan0ee. CmoliHocmma Ha 0fa108eme U 00X00bm O0mM MAX MoMe 0a Ce MOHUMXAm, KAmo He ce
2apaHmupam ne4yanbu 3a UHBECMUMOPUME U Cblecmesys8a puck 0a He CU 8b3CMAHOB8AM MbAHUSA
pasmep Ha eno0xeHuUmMe cpedcmea.

YneHoBeTe Ha CbBeTa Ha AMpeKkTopuTe Ha Ynpaenaeawo Apyxectso ,Tekcum Acet
MeHnambHT’ EAJl ca connaapHo OTrOBOPHU 3a BpeauTe, MPUYMHEHU OT HEBEpPHW, 3abay:KaaBaLim
WAW HEMbAHW AaHHW B NpocnekTa. J/inuarta no 4. 18 ot 3akoHa 3a CHEeTOBOACTBOTO HOCAT CONMAAPHA
OTFOBOPHOCT C YneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE Ha YNpPaBAABaLLOTO APYXHECTBO 3a BpeauTe,
NPUYNHEHWN OT HEBEPHM, MOABEKAALLM UAN HEMBHU OaHHWU BbB GUHAHCOBUTE OTYETU HA EMUTEHTA,
a PErUCTPUPAHUAT OAMUTOP 33 BpeauTe, MPUUYMHEHU OT OAUTUPAHUTE OT HEro GUHAHCOBM OTYETH.

YnpasnasawoTo [pyKeCcTBO U HEFOBUTE CAYKUTENN Ca ONbKHU Aa AelCTBaT B Hal-A06bp
MHTEpPeC Ha BCUYKWU MpuTexkaTenn Ha ganose B gorosopeH ¢oHa ,TEKCUM Bb/ITAPUA”, kato ce
PBbKOBOAAT CaMO OT TO3U MHTepec. YnpaBaaBallo apyxecTtBo ,Tekcum AceT MeHUaXmMbHT' EALL
OTroBaps npes nputexaTesnTe Ha AAN0BE B 4OTOBOPHMUA GOHA, 33 BCUYKM Bpeam, MPEeTbPneHn OT TAX
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B pe3yaTaT OT HeusMbjHeHME Ha 3af4b/XKeHWATa OT CTpaHa Ha YMpasaABallOTO ApPYXecTso,
BKNIOYUTENIHO OT HEMbJIHO, HETOYHO W HECBOEBPEMEHHO W3Mb/IHEHWE, KOraTo TO Ce Ab/KM Ha
MPUYNHK, 33 KOMTO APYHECTBOTO OTroBaps.

05 ®egpyapu 2021 r.
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Kom Hacmosawusa lMpocnekm 3a nybau4Ho npedsnazaHe Ha 0Osso08e Ha [ozoesopeH ®oHO ,, TEKCUM
BBJ/ITAPUA” e npunoxeH LOKymeHM C KA0408a UHGPOPMAuuUA 3a uH8ecmumopume, Kolmo
cvO0bpIKa 8 pestome Hal-eaxcHama uHgpopmayusa 3a [o2osopHus PoHO, npedocmaseHa o aAecHo
pasbupaem HA4YUH 30 Herpo@ecUoOHAAHUS UHBECMUMOP U 0M208apAW, HA U3UCK8AHUAMA HA 41.57
3KNCATKU u Ha PeznameHm (EC) Ne 582/2010 Ha Komucuama om 1 toau 2010 e. 3a npunazaHe Ha
Jupexkmusa 2009/65/EO Ha Esponelickus napanameHm u Ha Cb8ema Mo omHoOWeHUe Ha Knovosama
UHGhopmayus 3a uHsecmumopume U ycao08usma, Koumo mpsabsea 0a 6v0am u3nvaHeHU npu
npedocmasaHemMo HaA KAKY08aMa UHGOpMaAyus 3a UHeecmumopume uau Ha npocrnekma
rnocpedcmsom mpaeH Hocumesi, pasaudeH om Xapmus, uau uHmepHem cmparHuyama (OB, L176/1
om 10 wnu 2010 2.).

MHdopmaumna 3a MACTOTO, BPemMeTO M HauyMHa, MO KOUTO WMHBECTUTOPUTE MOraT Aa nosydar
6e3nnaTHO HaCTOALWMA NPOCNEKT U npasBunata Ha POHAA, KaKTO U Aa NosyyaT AOMbAHUTENHA
MHpopmaumua 3a [orosopeH PoHg ,TEKCUM BB/TAPUA”, npu nouckBaHe OT CTpaHa Ha
MHBECTUTOPUTE, 3aNUCBaLLU AAN0BE, BKAIOYUTENHO aapec, TenedoH, paboTHO Bpeme U sMue 3a
KOHTaKTU Ha YNpPaBAABaLLOTO APYKECTBO, Ca NOCOYEHU B NPOCNEKTA.

MHBecTUTOpUTE, NPOABUAN MHTEPEC KbM NpeaaaraHute aanose, 06eKT Ha HacToAWaTa eMuUCHs,
morat ga nonyyat uHpopmauma u 6e3nnatHO Konue Ha NMPOCNEKTa, NpaBuaaTa Ha A0roBOPHUA
$OHA M fOKyMeHTa ¢ KauyoBaTa MHGOPMaALMA 32 UHBECTUTOPUTE BCEKU paboTeH geH ot 10.00 ao
16.00 yaca Ha apgpec:

B oduca Ha ynpasaasaw,o apyxKectBo , Tekcum Acet MeHngxmbHT” EAL:

rp. Codpus,

6yn. ,,Topop AnekcaHapos” No 117,

Ten. +359 2 903 56 45

JNnue 3a KoHTaKT: EnncaBeta ApceHuneBa MNaHaioToBa

MpocneKTbT M NMpaBunarta Ha PoHAa ca 4OCTbNHU Ha UHTepHeT agpec:

www.teximbank.bg/am
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U3roJi3BAHU AEPUHULIUN U CbKPALLIEHUA

OedbnHnummTe 1 CbKpaLLLeHUATa, MOCOMEHM B HAacTOALWMA pasaen ce u3nos3ear Yecto B pocnekKTa.
Hsakou oT TAX ca 06ACHEHU N HA CbOTBETHUTE MecTa B [TpocnekTa.

30KUCANKU e 3akoH 3a pJelHocTTa Ha
KOJIEKTUBHUTE MHBECTULMOHHU CXEMU U APYrn
npeanpuATUA 338 KONEKTUBHO MHBECTMpPAHE.
3NNUK e 3akoH 3a nybanMyHOTO npepgnaraHe Ha
LEHHM KHUXKaA.

3N®PUN e 3aKoH 33 Nasapute Ha ¢GMHAHCOBMU
NHCTPYMEHTMW.

3KMO e 3aKOH 3a KOPNOPATUBHOTO NOAOXOAHO
obnaraHe.

34PN e 3aKOH 33 AaHbUMTE BLPXY AOXOAUTE
Ha dU3nYeCcKUTe nnua.

Hapegb6a Ne 44 e Hapegba Ne 44 ot 20
oktomBpu  2011r. 32 U3UCKBAHMATA KbM
OENHOCTTa Ha KOJIEKTUBHUTE MHBECTULMOHHMU
cxemm ynpasnasawuTe OpYrKecTBa,
HaLMOHANHUTE WHBECTUUMOHHM (OHO0BE MU
muara, ynpasnasBaLLm aNTepPHATUBHMU
WHBECTUUMOHHKN doHAO0BE.

K®H nan Komucmuara e Komucua 3a ¢omHaHcoB
Hag3op.

3amecTHuK-npeaceaaten Ha KOH e 3amecTHUK-
npeaceaaten, pbkosogeLy, ynpasneHune ,Hagsop
Ha MHBECTMUMOHHATA aenHocT” npu Komucua 3a
dUHaHCOB Haa30p.

®doHpga wan poroBopHUsa POHA € A0roBOpeH
¢doHg ,TEKCMM BB/TAPUA”, opraHusmpaH wu
ynpaenssaH ot Y[ ,Tekcum AceT MeHUaRMBbHT”
EAL.

Denosutap e 6aHka wam WM, ¢ KoAaATo
YnpaBnaBallLo APYHKECTBO € CKAKYMN0 A0roBop
33 [Oeno3uTapHM yCayrM Mo OTHOWEHWe Ha
[OroBOpHUA GOHA (3a CbXpaHeHMEe Ha aKTUMBM U
M3BbPLUBAHE Ha NaLaHuA).

PaboteH peH e pgeHAT, Kouto e paboTeH 3a
odpucute (,rmwertarta”), KbaeTo ce npodasaT U
M3KynyBaT 0bpaTHO asnose Ha PoHAa.

AKUMM Ca UEHHW KHWXKA, JaBalWwy MpaBo Ha
cobCcTBEHOCT Ha onpegeneH Aan oOT  efHa
KOMMaHMsA, NPaBo Ha rnac B 06LWOTO cbbpaHue,
NpaBo Ha AUBUAEHT U IMKBUAALIMOHEH JAN.

DOuBepcudukauma e MHBECTULMOHHA CTpaTerns 3a
HamansBaHe Ha pvcKa nocpeacTsom
WMHBECTUPAHETO B Pa3NNYHK KaTeropumu
WMHBECTUUMM:  aKuuK, obauraumm, U T.H,
BK/IIOUUTENHO B LEHHWN KHUXKa OT eAlHa KaTeropus,
M34afeHN OT Pa3MYyHU EMUTEHTU M OT PasNINYHK
ObpyKasu.

®UHAHCOBU MHCTPYMEHTM Ca LUEHHW KHUXKa,
WHCTPYMEHTM Ha MapuyHMA nasap, AAnoBe Ha
NPeanpuATMA 33 KOJIEKTUBHO  MHBECTMPaHe,
[0roBopuY 3a PasnNKW, AepUBaTUBHM AOrOBOPU U
APYrY AepUBaTUBHU UHCTPYMEHTU.
MpexBbpaseMu LeHHU KHUXKA ca:

a) aKuMM B OPYXKECTBA U APYrM LLeHHM KHUMKA,
€KBUBA/IEHTHM Ha aKLMUK;

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

B) APYrM MNPExXBbpAAEMM LUEHHW KHUXKA, KOUTO
[aBaT NpaBo 3a NpuaobusBaHe Ha NpexBbpaseMu
LEHHN KHUWMKA Ypes 3anmMcBaHe MM U3BbpLUBAHE
Ha 3amsHa.

ObnroBu ueHHU KHMXKA ca obauraumm unu
Apyrn nogaobHU UeHHU KHUXa (PuHaHcoBM
WHCTPYMEHTU), Bb3HMKHAAWM B pesyaTaT Ha
npeaocTaBeH 3aeM OT MpUTEXATeNsA Ha KHUXKaTa
Ha TeXHUA eMUTEHT.

EMUTEHT e N1LEeTO, U343N0 LEeHHUTE KHUXa U

KOETO € 33aAb/KEeHO No  TAX  KbMm
npuTeXKaTenTe Ha KHUXKaTa.
MHCTPYMEHTM Ha nNapuyHMA nasap ca

WMHCTPYMEHTKN, KOUTO 0buyailHO ce Tbprysar

Ha NapuYyHMA Masap KaTo KpPaTKOCPOYHMU
ObPXKAaBHU  LEHHM  KHUMKA  (CbKPOBULLHM
6oHoBe), OEno3UTHU cepTndmKaTH n

TbPrOBCKU LEHHU KHUXKA, C U3KAOYEeHWe Ha
NNAaTEXHU UHCTPYMEHTU, KOUTO Ca JINKBUAHU
M YMATO CTOMHOCT MOXe Aa 6bae onpegeneHa
TOYHO MO BCAKO Bpeme.

ObpKaBHM UeHHU KHuxKa wam OUK ca
ObnNroBM  UEHHM  KHWXKA, M34aBaHU ¢
rapaHTUpPaHM OT CbOTBETHATA AbPXKaBa.
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DepuBaTUBHU MHCTPYMEHTU, HapuyaHU olle
NPOU3BOAHU LEHHWN KHUXKA, CA UHCTPYMEHTMH,
YMATO CTOMHOCT 3aBUCU OT CTOMHOCTTa M
AVNHAaMUWKaTa Ha Apyra ueHHa KHWUra, MHAeKC
nnn mHBectnuma (6asos aktue). OcobeHocT B
TbprosmaTta c NnoaobeH TUN MHCTPYMEHTH €, Ye
Te ce TbprysaT Ha MNPUHLMMAA Ha MApPXKUH
TbProBusaTa, KOETO onpeaens BMCOKa Hopma
Ha AnBbBPUAX Ha KalnTalla U CbOTBETHO
BMCOKa  CTeneH Ha  W370XeHocT  oT
KonebaHuATa Ha UueHWTe. MW3nonssaT ce
OCHOBHO 3a nMpoBegaHe Ha ABa Tuna
CTpaTeruu - 3alWMTHa U CneKynaT1MBHa.
MnoteuHn ob6auraumMm ca AObATOBM LEHHMU
KHUMa, U3gaBaHuM oT baHKa U obesnedyeHu c
efHa WAX noBeye MMNOTEKM MO OTNycHaTM OT
HaHKaTa MNOTEeYHU KpeanTu.

KopnopaTusHu o6auraumm - 4bATOBU LEHHM
KHUXa, eMUTUPaHU OT  aKUMOHEepHMU
ApyKecTBa 3a HabupaHe Ha 0bOpoOTEeH KanuTan
1/ NN MHBECTULMOHEH pecypc.

O6WMHCKN 06AMraumum - Ab/AroBU LEHHU KHUMKA,
n3naBaHM oOT O6WMHM (mecTHM BnacTn) 3a
dUHaHCcMpaHe Ha cOBCTBEHW 3amb/mkeHna 1/ uam
MHBECTULUNOHHU NMPOEKTU.

LUeHHU KHMXKa ¢ PUKCMpaHa [OXO[HOCT ca
UeHHWN KHWXa nU npusunnernposaHum pganose,
no KOMUTO ce 3annawa npeaBapuUTeNHo
dUKcUpaH nam nnasaly 4OXOA4,.

XepupaHe e cTpaterva 3a eiMMUHUPaHe
(HeyTpanusmpaHe) Ha MHBECTULMOHHUA PUCK.
YecTo ce ocHOBaBa Ha CAENKU C AepuBaTy.

PerynupaH nasap no cMmmcbna Ha ya. 152 ot

3MNon e MHOFOCTpPaHHa cuctema,
opraHusupaHa u/vwan  ynpasnssaHa  OT
nasapeH onepatop, KOATO Cpewa wuan

cbAeicTBa 3a cpelaHeTo Ha UHTepecuTe 3a
nokynka u npogaxba Ha <¢uUHaAHCOBMU
WHCTPYMEHTU Ha MHOXECTBO TPeTu CTpPaHu
ypes cuctemarta U B CbOTBETCTBME C HEMHUTE
HEeAMCKPELUMOHHM npaBuna NO  HaYuH,
pe3ynTaTbT OT KOWTO € CK/YBAHETO Ha
OOroBop BbB BpPb3Ka € OQUHAHCOBUTE
WHCTPYMEHTWU, AONYyCHAaTM 40 TbprosuAa
CbrNacHO HeWHUTe npaBuna U/ManM cuctemu,
NnueH3snpaHa n PyHKLMOHMpPALLA PeaoBHO B
CbOTBETCTBME C M3MUCKBAHMATA Ha 3MNOU u
aKToBeTE MO NpPUAAraHeTo My.

[Opyr perynupaH nasap e peryavpaH nasap,
pasnnyeH oT TOo3M no ua. 152 ot 3MNOU,
OYHKUMOHMpALW, pefoBHO, NpuU3HAT U
ny6/IMYHO AOCTBMEH.

[Obp)KaBa uYneHKa e AbprKaBa, 4Y/eHKa Ha
EBponelickna cblo3, WAM gpyra AbprKasa,
npuHagferkalwa KbM EBponeickoTo
MKOHOMMWYECKO NPOCTPAHCTBO.

Tpeta pbpKaBa € AbprkaBa, KOATO He e
ObprKaBa 4YNeHKa, KaKTo e onpegeneHa no-
rope.
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YIPABJIEHUE N AOBMUHUCTPUPAHE HA 1OTOBOPHUA ®OHA

Ynpaenaseawjo opyxecmeo
Jvprcasa unenka no npousxoo
HdorosopeH ¢oHa ,Tekcum bBbarapua” M ynpasasaBawoTo ApyxKecTBo ,Tekcum Acet
MeHngxmbHT” EALl, KOeTo opraHusmpa u ynpasnasa PoHaa, ca ¢ npomsxon Penybnuka
bbarapus.

Haumenoeanue, npasno-opzanuzayuonna gpopma, ceoanuuie u adpec Ha ynpagienue

»Tekcum AceT MeHuaxmbHT” EAL, EMK 175027521, ceganuwe u agpec rp. Codua, byn.
,fogop  AnekcaHgpos” No 117, TenedoH: +359 2903 56 45, e-mail:
asset.management@teximbank.bg, nHTepHeT cTpaHnua www.teximbank.bg/am.

Pezucmpayua. Cpok na yupeosnsane

,Tekcum Acet MeHuambHT” EALL e peructpupaHo Ha 09.02.2006 r. m e BNMCaHO B
Pernctbpa 3a Tbprosckute apykectsa nog Ne 101362, tom 1357, ctp. 39 no ¢.4. 1424/2006
r. no onuca Ha CoPUINCKM rpafcCKuM Cba, U € BNMCAHO B TbProBCKUA PErnCcTbp KbM AreHumaATta
no enuceaHmATa ¢ EMK 175027521.

[py>KecTBOTO e yupeseHo 3a HeonpeaeneH CPoK.

,Tekcum AceT MeHngmbHT” EALL € Nony4ynMno nvueHs 3a M3BbpLIBaHe Ha AEMHOCT KaTo
ynpasnABawo Apyecrso ¢ PeweHne Ne79-Y[ ot 1 Pespyapu 2006 r., JIMLLEH3 Ne 10-
Y¥/[1/07.02.2006 r., Hos JIMLIEH3 Ne 48-Y/[1/20.09.2012 r. Ha KomucuaTa 3a $pMHaAHCOB HaA30p.

3anucan u 6HeCeH KAnNUMal

Kanutanst Ha YnpasnABawoTO APYKECTBO e U3uAN0 BHeceH M e B pa3mep Ha 300 000
(Tpucta xunaawn) ne., pasnpeaeneH B 300 (Tpucra) 0OGMKHOBEHU, NMOMMEHHM, BE3HaANUYHU
aKuMu, C NpaBo Ha eauH rnac BcAKa M HOMMHanHa ctoiHoct 1 000 (xunaga) neea.

EaHoNnueH cobcTBeHMK Ha KanuTtana Ha ,Tekcum AceT MeHuaxmbHT” EALl e ,Tekcum
bank” A, EMK 040534040, ceganvuwe v agpec Ha ynpasnaeHue: rp. Copuma 1303, paioH
Bb3paxaaHe, byn. ,Toaop Anekcangpos” No 117.

pyeu  ynpaensneanu om  Texcum Acem Menuoxcmvnm FEAJl konexkmuenu
UHGECMUUUOHHU CXeMU

O® ,Tekcum KoHcepBaTnseH ¢poHAa” - Pelnernne Ne 1028—-® ot 17.10.2006 r. Ha KomucunaTa
3a pUHaHCOB Haa3op;
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O® ,Tekcum Bankanu” - Pewenne No 1179-Ad ot 29 asryct 2007 r. Ha KomucuaTa 3a
®unHaHcos Haasop.

O® , Tekcum KomoauTtn CrtpaTtegxmn” - PeweHne Ne 238-A® ot 31.03.2011 r. Ha KomucunaTa
3a GMHaHCOB Haa30p;

Ynenoee na Cveema na oupexmopume na Y/[ ,, Tekcum Acem Menuoxcmonum?” AJ]
Urnunka Oumutposa JlorodpetoBa — Npeacegaren Ha CbBeTa Ha AMpeKTopuTe;
Kupun Bacunes CtommeHoB — U3MbaHUTENEH ANPEKTOP;

Enuncaserta ApceHuesa MaHaioToBa — M3nbaHUTENEH AUPEKTOP;

EBreHn Kpacmmupos Hepges — YneH Ha CbBeTa Ha AUpPEKTOPUTE;

Kupun llogmunos Bnapos — YsieH Ha CbBeTa Ha AUpPEKTOPUTE;

Ocnoenu oeiinocmu na 4nenoseme na Cveema na /lupekmopume u3évH ynpasnaeausomo
OpysHcecmeo, KOUmo ca om 3HaueHue 3a He2o

Urnuka Oumutposa JloropetoBa — [lpeacepaten Ha YnpasutenHma CobBeT Ha ,, TeKcum
Bank“ AL.

Kupun logmunos Bnagos — pvkosoauten "KpeanteH puck" B ,Tekcum baHk” ALL.

Ynpasnasawoto [py»KectBo € ANbXKHO Ja OpraHuM3vMpa M ynpasnsBa fLeNHOCTTA Ha
JorosopHua @PoHA KaTo M3BbplBA HabupaHe Ha MapuUYyHM cpeacTBa 4Ype3 nyb6aAMYHO
npegnaraHe Ha asnose (npogarkba Ha gAanose) M MHBECTUPaHe Ha HabpaHWTe NapuU4YHK
CpeacTBa B NPEXBbPAAEMU LLEHHU KHUXKA U APYrY ANKBUAHWM GUHAHCOBM aKTMBM MO Y. 38
30KNCONKU n obpatHO M3KynyBaHe Ha gAanose Ha ®PoHpa. PyHKUMKUTE Ha YNpaBaaBawoTo
LpyKecTBO MO WM3NbAHEHWE HA WHBECTUUMOHHATA NOAUTUKA Ha [orosopHua ODoHg,
BK/HOYBAT aHaNM3 Ha PUHAHCOBUTE UHCTPYMEHTU, dopMUpaHe Ha nopTdeinn oT puHaHCOBMU
WHCTPYMEHTM UM OUEHKAa Ha HeroBata eQeKTUBHOCT, KOpUrMpaHe Ha nopTdeina u
M34YMCNABAHE HA MOCTUTHaATaTa AOXOAHOCT, B3eMaHe Ha WMHBECTULMOHHM peleHna u
nogaBaHe Ha HapeXAaHuA 3a TAXHOTO W3NbJHEHWE HA WMHBECTUUMOHHUA MOCPEAHMUK,
YNBbJHOMOLWEH A3 M M3MNb/HABA. MHBECTUUMOHHUTE pelleHMA OTHOCHO MHBECTMPAaHe Ha
aKTMBMTE (B TOBA 4YMCNO NAPUYHWU CpencTBa) — COOCTBEHOCT Ha AoroBopHus GoOHAO U
CK/IIOYBAHETO Ha CAeNKM C OUHAHCOBM WMHCTPYMEHTW, ce B3emaT OT WMHBECTUUMOHHUA
KOHCY/ITAHT Ha OPYXECTBO U Cce yTBbpKAaBaT oT CbBeTa Ha [MpeKTopuTe, Npu cnasBaHe Ha
OrpaHuyeHuATa 3a WHBecTMpaHe, npegsunaeHn 8 3OKUCAOMNKU wu  noagsakoHosuTe
HOPMATMBHM aKTOBE MO MPUAAraHeTo My, KaKTO U Te3u, NpeaBuaeHn B TO3M NPOCMEKT U B
MpaBunnata Ha gorosopHMa oHA;

Mpu npopaxkbata M 06paTHOTO W3KynNyBaHe Ha [AAn0Be, YNPaBAsBalWOTO APYMKECTBO
M34YMCNABA E€MMUCUOHHATa CTOMHOCT M LieHaTa Ha 0bpaTHO M3KynyBaHe Ha AAnoBeTe Ha
[OorosopHua ®oHA noa KoHTpona Ha [leno3uTtapa, BOAM CYETOBOACTBOTO, NOAAbPXa W
CbXpaHABa OTYETHOCTTa U U3NbAHABA BCUUKM APYTY 3aAbXKEHUA, CBbP3aHU C yNpaBaeHUEeTo
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Ha ®oHAa. YNpaBnasawoTo JpyKecTBo ynpaBiaBa peknamHaTa U MapKeTUHroBa AeMHOCT Ha
doHAa M M3BBPLIBA M BCUMYKM ApYrM AEWHOCTU, HeobxogMmM 3a 3aKOHOCHOBPA3HOTO
dyHKUMOHMPaHe 1 npekpaTtaBaHe Ha PoHaa.

Hughopmayua omnocno akmyannama noaumuKa 3a 6b3HazpaxcoeHusma Ha ynpasiieauio
opyycecmeo Texcum Acem Menuorncmoum EAJ]

YNpaBnABaWoTO APYXEecTBO Npuema W npuaara NOAUTMKA 3a Bb3HarpaxaeHuAta c uen
onpegenaHe Ha npuHUMNuUTe 3a GopmumpaHe Ha Bb3HarpaxkgeHuAta B Y[ Tekcum Acet
MeHnpgMbHT EALl, KOATO 06XBalia BCUYKM GOPMM Ha Bb3HArpaXKAeHUA, KaTo 3anaatn wm
ApYyrM  GUHAHCOBU U/MAM  MaTepuanHU CTUMYAU, BKAOUYMTENHO o6s1arM, CBbp3aHM C
[,06POBONHO NEHCMOHHO M/WMAM 34PABHO OCUTYpPsABAHE.

Bb3HarpaxaeHnata B YNpas/ABALWLOTO APYXKECTBO Ce onpeaenaT Mno HayuH, KOMTO
cboTBeTcTBa Ha cTpaTternsaTta (MpaBunHMKa Ha Tekcum AceT MeHUaXMbHT EAL, apyrute
npasuna M NOAUTUKMK, NPUETU OT LPYKECTBOTO), LenuTe, LEHHOCTHUTE U AbATOCPOYHUTE
nHTepecn Ha Tekcum AceT MeHnaxKMbHT EAL, M KOWTO CbOTBETCTBA M HaAcbpyaBa
6naropasymHOTO M ePeKTUBHO ynpaB/JeHNEe Ha PUCKA U A He CTUMYAMpa NOeMaHeTo Ha
pUCKoBe, HaABMLLABALLY NPUEMIUBOTO HUBO.

Bb3Harpa)kaeHuAaTa moraT Aa BK/AOYBAT MOCTOAHHO WM MPOMEHAMBO Bb3HarpaxaeHue.
MPOMEeHANBOTO Bb3HArpaXKaeHWe e eNleMeHT oT 0bWoTo Bb3HarpaxkaeHve nog ¢opmarta Ha
npemun, 6oHycu, obnaru, cBbp3aHn C NEHCUOHUPAHE, U APYrM MaTePUANHN CTUMYINU, KOUTO
ce [.aBaT Bb3 OCHOBA Ha KPUTEPUM 33 OLLEHKA Ha U3Mb/IHEHMETO Ha AEeNHOCTTA.

Korato Bb3Harpa)k4eHMeTo BKAOYBA MOCTOSHHO W MNPOMEH/IMBO Bb3HarpaxgeHue,
NMPOMEHINBOTO Bb3HArpaxaeHne He moxe fa 6bae noseyve ot 30% OT 0bwWmMA pa3mep Ha
Bb3HarpaxkaeHveto. ToBa CbOTHOLWIEHME MeXKAYy MNOCTOSHHOTO W NPOMEH/IMBOTO
Bb3HArpaxgeHue ce Npuaara 3a BCUYKM KaTeropum nepcoHan.

He ce onpegensa v wu3nnawa nNpoOMEHNMBO Bb3HarpaXAeHwe, KOrato Mma pPUCK OT
HapylwaBaHe Ha W3WCKBaHMATA 3a KanuTanoBaTa aAeKBaTHOCT W JIMKBMOHOCTTA Ha
APY)KECTBOTO WAWM € HaWULe 3HAYMTEeNHO B/OWaBaHe Ha ¢GWHAHCOBOTO CbCTOAHWE HA
[ PYXKECTBOTO, 0COBEHO B C/ly4amTe, KOraTo B pe3ynTaTa Ha TOBA MOXe [a Ce O4YaKBa
npekpaTABaHe Ha AeNHOCTTa.

Korato B pamKuTe Ha efiHa roguHa ce usnnalia NPOMeH/IMBO Bb3HarpaxaeHve B pasmep
noseye OT eAHa TpeTa OT BPYTHOTO rOAMILIHO Bb3HArparKAeHue, He no-manko oT 40 % or
NMPOMEHANBOTO Bb3HarpaxAeHue ce pascpoyBa 3a Nepnos C MUHUMaNHA NPOABLAKUTENHOCT
TPW rOAMHM B 3aBUCMMOCT OT MKOHOMMYECKMA LUK/, ECTECTBOTO Ha AEMHOCTTA HA IMLETO U
NPOM3TMYALLUTE OT HEeA PUCKOBE, KAKTO U OT A/bKHOCTTA HA CbOTBETHUA CAYKUTEN.

Nvuata TpabBa Aa BbPHAT U3LANO MM OTYACTU NPOMEHIMBOTO Bb3HArparkaeHWe, U3nnaTeHo
Ha OCHOBAHME AaHHW, KOWUTO BMOC/NEACTBME Ca Ce€ OKA3a/iM MOrpewwHn uam noasexaawm. B
PEeleHNeTO Ha CbOTBETHUTE OPraHM Ha APYXKEecTBOTO, B YWMWTO NpaBoMoWMA e
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onpeaenAHeTo Ha NPOMEHINBO Bb3HaArpaxKaeHme 3a4b/XKUTENHO Ce  npeasuxXaat
OTMEHUTENTHN YCNOBUA, KOUTO Aa rapaHTUpPaT BPbLAHETO HAa NPOMEH/INBO Bb3HarpaxXaeHue.

MpefocTaBAHETO HA  Pa3CpPOYEHO MPOMEH/IMBO  Bb3HArpaXKaeHue ce  M3BbpLIBA
NPOMOPLUMOHANHO WAW 4Ype3 MOCTENeHHO HapacTBaHe Npe3 nepuoga Ha pasCcpoyBaHe.
OTNOMKeHaTa 4YacCT Ha Bb3HarpaXKAeHMEeTo MOXKE [a Ce CbCTOM OT aKUuMW, ONuUW, Napu Mau
Apyrn cpeacTBa. KputepuuTte 3a oueHKa Ha 6baewmte pesyntat, C KOMTO e 06Bbp3aHa
OT/I0XKEHaTa YacT, ce onpesensiT B PEEHMETO Ha CbOTBETHUTE OPraHN Ha ApPYMKEeCTBOTO, B
YMMTO NpPaBOMOLLMA € ONpefesiAHETO Ha NPOMEH/IMBO Bb3HarpaxaeHuve v Tpsabsa Aa
No3BO/ISABAT KOPUTMPaHe Ha pasmepa i1 CbobpasHo TeKylnTe 1 6baelmnTe puckose.

MpoMeHNANBOTO Bb3HarpaxaeHue ce 06Bbp3Ba C pe3ynTaTh OT AeMHOCTTa Ype3 KombuHauma
OT OUEHKUTe 3a paboTaTa Ha NLATA, HAa CbOTBETHOTO CTPYKTYPHO 3BEHO M Ha TeKkcum Acet
MeHUaXMBHT EA/l KaTo ynpaBnABaLLO APYKECTBO M HA YNPaBAABAHUTE OT HEro KOJIEKTUBHU
N UHOMBUAYANHW NopThennu.

OueHkarta 3a paboTaTa Ha IMLLETO Ce OCHOBaBa Ha $MHAHCOBU U HEPUHAHCOBM MOKa3aTeNMN.

OugeHKMTEe 00XBalLaT Nepuos OT HSAKOMKO FOAMHM, Taka 4Ye OLEeHBbYHMAT npouec ga ce
OCHOBaBa Ha AbATOCPOYHOTO U3NbJIHEHWE HA AEMHOCTTA M M3NNALLAHETO Ha NPOMEHAMBUTE
Bb3HarpaxkAeHuA Aa e pasnpeaesieHo 32 nepuoa, OTYMTaW, MKOHOMWUYECKUA UMKBA U
noetute oT Tekcum Acet MeHnaXmbHT EA/L pucKose.

OueHKaTa Ha pe3ynTaTuTe OT AeWHOCTTa, M3MoA3BaHa Npy GOpMMUPAHETO Ha NPOMEHIUBUTE
Bb3HaArpa>kAeHua 1 TAXHOTO pasnpeaeneHue, TpAbBa Aa B3ema npensua BCUYKU TEKYLLU U
6baelLm pUCKOBe, LieHaTa Ha Kanutana n HeobxogumaTa TMKBUOHOCT.

O6woTo cbbpaHne Ha Tekcum AceT MeHUAXMBHT EA/Ll onpenena Bb3HArparkgeHMETo Ha
yneHoseTe Ha CbBeTa Ha [MpeKTopuTe, Ha KOMTO HAMA A3 6bae Bb3/1I0XKEHO YNpaBAEeHNETO
Ha ApPYXeCTBOTO.

CoBeTbT Ha AupeKkTtopute Ha Tekeum AceT MeHnaxXmbHT EAL] onpeaensa sBb3Harpa*kaeHmeTo
Ha uneHoBeTe Ha CbBeTa Ha [MPEKTOpPUTE, HA KOWUTO € Bb3JIOKEHO YNpPaBAEHUETO Ha
OPYXeCTBOTO.

MpomMeHNINBUTE Bb3HArpaXkAeHUsA Ha /uMuaTta, KoMTo paboTAT no TPyaoB A0roBop ce
onpenenatr M uM3NAaWaAT nNo npeueHKa Ha CbBeTa Ha AgupekTopuTe Ha Tekcum Acet
MeHngxxmbuHT EAL B cbctaB — WUramka Jlorogpetosa, Kupun CrommeHoB u EnucaseTa
MaHanoToBa.

MonuTUKata no Bb3HarpakaeHuAatTa ce nyb/AMKyBa Ha WHTEPHET CTpaHuuaTa Ha
YnpasnsaBalloTo ApysKecTBo — www.teximbank.bg/am

Konue Ha nonuTUKaTa 3a Bb3HArpa*kaeHuATa we 61>,£|,e npegocraBeHO Ha BCEKU MHBECTUTOP
Ha XapTUEH HOCUTEN 6e3nnaTHo npu NOUCKBAHE.
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——————————————MHOOPMAHNASAAOFOBOPHMA OHA

Haumenosanue

LoroBopeH ¢poHA, , Tekcum bbvarapus”

Pewienue na komnemenmuua opean 3a op2anuzupane u ynpagienue na Ponoa

®oHaBLT e BnncaH B pernctbpa no yn. 30, an. 1, T. 5 ot 3aKkoHa 3a KomucuaTa 3a dUHAHCOB
Hagsop ¢ PaspeweHune Ne 1029 — AP ot 17 oktomspu 2006 r. Ha Komuncua 3a ¢mHaHcoB

Hag3op.

Macmo, kvoemo mozam o0a 6voam noayyenu npasunama na @®OH/A, nepuoouunume
omuemu u opy2a ungpopmayus

Tosu MpocnekT, JokymeHTa ¢ KatoyoBaTta MHPoOpmMmaLma 3a MHBECTUTOPUTE BCUYKM, MNpaBuna
Ha POHOA, roguwHUTE N MEXAUHHUTE GUHAHCOBM OTYETWU, AOKAAAM 33 AeMHOCTTa M
OANTOPCKUTE [OKNAAM, KAKTO M  AonbaHMTeNHa uHPopmauma oOTHocHO SOHLOA w
YNpaBaABalLOTO APYKECTBO, MOraT Aa ce nony4yat 6e3nnaTtHoO Ha agpeca Ha YNpaBasaBawoTo
Aapyxectso: rp. Codusn, 6yn. , Togop AnekcaHapos” No 117.

mesnegoH: +359 2 903 56 45

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

IMocovyeHume doKymeHMuU U UHhopmMmayusa ca 00CMbIIHU U HA efleKMPOHHA CMpaHuyd e
UHmepHem (web-site): www.teximbank.bg/am

JorosopeH ¢oHA , Tekcum bbarapua” e KoNeKTUBHaA MHBECTULMOHHA CXeMa 3a MHBECTMpPaHe
B NPEXBBbPAAEMU LLEHHN KHUMKA U APYTU TMKBUAHU GUHAHCOBM aKTUBM MO CMUCH/IA Ha Y. 38
ot 34KNCANKWN Ha napuyHu cpepnctea, HabpaHu 4ype3 nyb/iMYHO NpepnaraHe Ha OAM0BE,
KOeTO Ce OCblLLecTBABA Ha MPUHUMMA Ha pasnpeaeneHne Ha pPUCKa, OT ynpasaABallo
ApYyXKecTBo.

®PoHABT oCbllecTBABA CBOATA AEMHOCT B CbOTBETCTBME CbC 3aKOHaA 33 AEWHOCTTA Ha
KONEKTUBHUTE WHBECTULMOHHM CXEeMWU W Ha Jpyrn npeanpuAaTMA 33 KOJIEKTUBHO
nHBectnpaHe (3OKUCAMKU) M noa3akoHOBMTE aKTOBE NO MNpwuaaraHeTo My, 3aKoHa 3a
3ab/I)KEHUATA U AOrOBOPUTE M OCTAHANIOTO MPUIOKMMO 33aKOHOAATENCTBO Ha Penybnuvka
bbarapus.

®oHABT € 060c06eHO MMYLLECTBO 32 KONEKTMBHO WHBECTUPAHE B MPEXBbP/AEMU LEHHU
KHUMA U APYrM IMKBUAHU GUHAHCOBM aKTUBW C Or/es, NoCTUraHe Ha M3/0XKeHUTe No-4ony
MHBECTULLMOHHM Lenu.

doHADBT He e PUAMNYECKO NIMLIE U He NpUTeXaBa NPaBOCYBEKTHOCT, HUTO YNpPaBUTENHU
opraHu, TOM ce opraHu3upa M ynpasasaBa OT YNpPaB/ABaLLO APYKECTBO U 32 HEro ce npwuiara
pasgen XV "[Opy>ecTBo" OT 3aKOHa 3a 3aA4b/IKEHMATA U AOTOBOPUTE, C U3KAIOYEHME HA Y.
359, an. 2 n 3, un. 360, 362, yn. 363, 6yken "B" 1 "r'" 1 un. 364, pokonkoto 8 3AKUCAMNKU
nnu B Npasunata Ha gorosopHUa GoHA He e NpeaBUAEHO APYro.
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Bcnuku aenctenA BbB BPpb3Ka C AelHocTTa Ha PoHaa ce m3BbpwBaTt oT YA ,Tekcum Acet
MeHuaxMbHT” EAZL OT UMeTo 1 3a cmeTKa Ha PoHAa.

doHABLT e pasgeneH Ha 6e3HaNMUHKM AAn0Be, KOUTO ce mM3aasaT/mpoaaBaT M WM3KynysaT
obpatHo, Ha 6a3a Ha HeTHaTa CTOMHOCT Ha aKtuBuTe Ha PoHaa, NO WCKaHe OT
MHBECTUTOPUTE, CbOTBETHO NPUTEXKATENIUTE Ha AA/IOBE.

anvuen Pexcum

To3u pa3zden uma 3a yen 0a 3arno3Hae uHeecmumopume ¢ 0aHbvyume, ¢ Koumo ce obsnazam
neyanbama Ha [oz2oeopHus ®oHO, KAKMo u O0oxodume om uHeecmupaHe 8 0dA7108e Ha
JlozosopeH ¢oHO ,, Tekcum bwreapus”

B pestome ca npeacTaBeHN HAKOM OCHOBHM acreKTu OT 0buwma gaHbyeH pexxum Ha PoHaa m
Ha NpuTe)aTenuTe Ha AA/10Be OTHOCHO AOXOAWUTE UM OT CAEe/IKM C AAnosBe Ha [loroBopeH
¢doHa ,Tekemm bBbarapms” cbriacHo AeWCTBAWOTO KbM fJaTaTa Ha aKTyaaus3auua Ha
MpocnekTa AaHbYHO 3aKOHOAATENCTBO. B Hall-A06bp MHTEpPEC Ha NpUTEXKATENUTE Ha AAN0Be
oT PoHAa 1 Ha BCUYKU MHBECTUTOPU € Ala Ce KOHCY/ITUPAT NO Te3U U APYrY AaHbUYHM BbNPOCK
C AAHBYHW EKCNEePTU, BKAKOYMUTENTHO OTHOCHO AaHBYHUA eDEKT B KOHKPETHUTE CUTYyaLLUN.

Jlanvuno oonazane na /lozosopen gpono ,, TEKCUM B'bJITAPUA ”
KopriopamusHo 0aH®vYHO 0b6102aHe

CvrnacHo un. 174 ot 3akoHa 340 KopriopamusHomo noo0oxo0Ho obaazaHe (3KMO),
KONEKTUBHUTE WMHBECTULMOHHM CXEMM, KOMUTO ca AO0NycHaTu 3a nybaMyHO npepgnaraHe B
Penybnnka Bbarapua no pega Ha 3AKUCANKMK, He ce obnaraT ¢ KOpNopaTMBEH AaHbK.

ObnazaHe Ha doxodume Ha npumexcamenume Ha 0s108e om ®oHOa

CvrnacHo pasnopeabata Ha un. 13, an.1, 1.3 oT 3aKoHa 3a daHbyuUmMe 8bpxy doxooume Ha
¢usuveckume nuuya (304PN) BbB Bp. ¢ § 1, 1. 11, 6. 6) ot AP Ha 344PN, caoenkute,
CK/IOYEHU MNPU yCAoBMATA WM NO pefda Ha o06paTHO M3KynyBaHe OT KOJIEKTUBHMU
WHBECTULMOHHM CXEMM, KOMTO ca AoMnycHaTu 3a nyb6aMYHO npeanaraHe B CTpaHata WA B
Opyra pgbp)kaBa - uneHKa Ha EBponeickuMa cbio3, WAM B Abp)KaBa - CTpaHa no
CnopasymeHuneTo 3a EBpPONENCcKOTO MKOHOMMYECKO MNPOCTPAHCTBO Ca OMNpeneneHu KaTo
Heobnaraemu.

Joxoante Ha 4yKOECTpaHHM pUANYecKM auua (C M3KAKYEeHMe Ha Cc/yYyauTe, KoraTo
OMBUAEHTUTE Ce peanusupaT OT YYKAECTPAaHHOTO pUAUYECKO Nuue 4pe3 MACTO Ha
CTOMAHCKa AeNHOCT B CTpaHaTa), Ha MECTHU HPUAMYECKU NNLA, KOUTO He ca TbProBuum
(BKNtOUMTENHO Ha OOWMHM) OT AMBUAEHTU M NUKBUAAUMOHHM [OAN0Be, pasnpeneneHu
(nepcoHndUUMpaHM) OT MECTHU OPUANYECKM Anua ce obnaraT ¢ AaHbK NPU U3TOYHMKA
cbrnacHo 4n.194, an.l ot 3KMNO. Kbm gatata Ha akTyanmsauma Ha lpocnekTa pasmepbT Ha
AaHbKa 3a AMBMAEHT e 5 Ha cTo Bbpxy OpyTHMA pasmep. Korato AuBuAeHTUTE WU
NINKBUAALUNOHHUTE AAN0BE Ca pasnpenesieHn B Noa3a Ha MECTHO HPUANYECKO NinLe, KOeTo
y4yacTBa B KanuTana Ha APYXKECTBO KaTo NpeAcTaBUTE/ Ha AbprKaBaTta, 40roBopeH GOHA nnu
YyXKOECTPAHHO HOPUANYECKO NMLE, KOETO € MECTHO NMuUe 33 AaHBYHU LEeNn Ha AbprKaBa -
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yneHKa Ha EBponeiickuA cblo3, UAK Ha gpyra Abp)kaBa - cTpaHa no CrnopasymeHuWeTo 3a
EBpONENCcKOTO MKOHOMMYECKO MNPOCTPAHCTBO, C M3KAKOYEHME Ha C/y4auTe Ha CKpUTO
pasnpeaeneHune Ha nevanba, Tesn Aoxoam ca Heobnaraemu.

3a Opuanyeckmte nMua U HeNepPCOHNMOUUMPAHN APYKECTBA - NpUTEXATeNn Ha AAnoBe B
[0roBopHUA GOHA, AaHbYHMAT GUHAHCOB pe3ynTaT (cyeToBogHaTa nedvanba/saryba) ce
HamanaBa ¢ nedvanbarta, onpegeseHa KaTo NONOXKMUTENHATA PA3/IMKA MeXAy NpoaarkHaTa
LeHa M AOKYMEHTaNIHO Al0Ka3aHaTa LeHa Ha NpuaobuBaHe Ha AAN0BE HA AOroBOPHUA GOHA
No CAENKWU, CKAKOYEHU MpPU YCNOBUATA M MO pesa Ha obpaTHO U3KyMNyBaHe OT KOJEKTUBHMU
WHBECTULMOHHM CXeMW, AOMNyCHaTW 3a NybAuYHO npeanaraHe B CTpaHaTa MAM B gpyra
AbpXKaBa - YNeHKa Ha EBponencKkma cbio3, Uam B AbprKaBa - cTpaHa no CnopasymeHuMeTo 3a
EBpONEencKOTO MKOHOMMYECKO NPOCTPAHCTBO. MHBECTUTOPUTE ceaBa Aa MMAT nNpeasua, ye
CYETOBOAHMAT (MHAHCOB pe3ynTaT ce YyBe/AuMyaBa CbC 3arybaTa, onpegeneHa Kato
oTpuuaTenHaTa pasfiMka mexay npoaarkHaTa LeHa M OOKYMeHTasHO [AOKa3aHaTa LeHa Ha
npuaobusaHe Ha AanoBeTe Ha [0roBOpHMA (GOHA, KOraTo CAEeNKaTa € CKAYeHa npu
yCnoBMATa M MO pepa Ha ob6paTHO WM3KynyBaHe OT KONEKTUBHWU WMHBECTULMOHHU CXEMMU,
AonycHaTM 3a nybauMyHO npepnaraHe B CTpaHaTa WAW B Apyra AbprKaBa - YNEHKA Ha
EBponenckma cblo3, MAM B AbprKaBa - cTpaHa no CnopasymeHueTo 3a Esponelickoto
MKOHOMMYECKO NpocTpaHcTBo. CbriacHo un. 196 ot 3KMNO, He ce obnaraT ¢ AaHbK npu
M3TOYHWKA OOX0AUTE OT pasnoperpaHe C OAN0BE HAa KONEKTUBHU WMHBECTULUOHHU CXemwu
(KaKbBTO € AOrOBOPHUAT POHA), KOFraTO PA3NOPEKAAHETO € U3BBPLLEHO NPU YCAOBUATA U NO
pega Ha 06paTHO W3KynyBaHe OT KONEKTUBHW MHBECTULMOHHM CXeMMU, [OMyCHaTU 3a
nybAnMYHO nNpepnaraHe B CTpaHaTa WAKM B Apyra Abp)KaBa - YleHKa Ha EBponenckus cbtos,
WM B [AbpXKaBa - cTpaHa no CnopasymeHneTto 3a EBpONEMCcKOTO WMKOHOMMUYECKO
NPOCTPAHCTBO.

Yy>KOaecTpaHHUTE Nnua - NpuUTeXaTenn Ha AANnoBe B AOroBopHUA GoHA cneaga ga mMmar
npeasua, Ye Korato mexay Penybauka bbarapma m cboTBEeTHaTa YyKAa AbpiKaBa, YMeTo
MECTHO NMUe € MNOoNy4yaTenaT Ha [oxoda, Mma cKatodeHa Cnoropba 3a um3barsaHe Ha
OBOMHOTO AaHbYHO obnaraHe, HelHUTe pasnopenbu umat npuoputeT npes 6bArapckoTo
BbTPELIHO 3aKOHOAATENCTBO, KaTo ce npunara Mpoueaypa 3a npuaaraHe Ha cnoroabute 3a
nsbarsaHe Ha MeXKAyHApPOAHOTO ABOMHO AaHbYHO obnaraHe Ha AOXO4UTE U UMYLLECTBOTO
NO OTHOLUEHME Ha YyXKAeCTPaHHM nnua no rnasa 16, pasgen Il ot JaHbYHO-OCUTYpUTEAHNA
npovecyaneH Koaekc.

JaHbK 8bpxy Hacnedcmeomo

CbrnacHo 4yn. 29 ot 3aKoHa 3a mecmHume OaHwvyu u maxcu (3MAT), HacnepeHoTo B
CTpaHaTa MMYyLLECTBO NoA/NeXM Ha obnaraHe MO TO3M 3aKOH B bbarapums, KakTo Korato
MMYLLLECTBOTO € MNONY4YeHO OT ObArapckM rparkaaHW, Taka M KoraTo € MNoay4yeHOo OT
YyXKOECTPAHHU rpaxKaaHu.

Mo pasnopenbute Ha Pasgen Il ot SMAT, HacAeAHUKDBT AbAXKM AaHBK BbPXY MMYLLECTBOTO,
KOeTO e Hac/aeann No 3aKoH, 3aBelwaHmne Uan 3aBeT. [laHbK HE Ce AbJIKU aKO HACNEAHUKDBT e
npexuBenuAT CbAPyr Ha Hacnegodatena WAM  HacnegHuuM Mo npasa AuMHUA Oes
orpaHmyeHunA. HacnencrtBeHOTO MMYLLECTBO, BK/. MpaBaTa M HAaMaJIEHO CbC 3a4b/IKEHUATA
Ha Hacnegoatensa ce OUEHABA KbM MOMEHTA Ha OTKPMBAHE Ha Hac/leaCTBOTO, KaTo B
CNy4an, 4ye HacneaCTBEHOTO MMYLLECTBO BK/OYBA LUEHHW KHUMKA, Te Ce OoueHABaT no

MPOCNEKT HA AOFOBOPEH ®0OHA, ,TEKCUM Bb/ITAPUNA” 14147



Bb3MOKHOCT MO NasapHa CToMHocT. Cnesa KaTo ce oueHu, HacneacTBeHaTa mMaca ce pasaens
Ha HacneACTBEHUTe AANO0BE, CbrNacHO NpaBuaaTa Ha 3aKOHA 3a Hacinedcmseomo. PasmepsbT
Ha Ob/KUMUA JaHbK Ce onpedena 3a BCEKM HacNeAHWK MM 3aBETHUK NOOTAENHO, KaKTo
cnepga:

a) 3a b6paTa M cecTpuM Ha Hacnegopatens U TexHute geua — oT 0,4 go 0,8 Ha cTo 3a
HacnepcTseH gan Hag 250 000 ns..;

6) 3a AMuUa M3BbLH nocodyeHute B 6. ,a“ — oT 3,3 A0 6,6 Ha CTO 3a HacneacTBeH AAN Haf,
250 000 nB.

MNocoyeHUTe AaHBYHWU CTAaBKM Ca MAKCMMAIHO AonycTumuTe cbrnacHo 3M/AT, KaTo BCeKM
Ob6WMHCKN CcbBeT onpeaena ¢ Hapenba KOHKPETHWA pa3mep, MPUIOKMM B [afeHaTa
06uWMuHa, B ropenocoyeHnTe pamku (4a. 1, an. 2 3SMAT).

CornacHo 4n. 32, an.l 3MAT, geknapauua ce nogasa OT AAaHBYHO 334bAXKEHOTO Auue
(HachegHUK wnM  3aBeTHMK) B obwMHaTa MO NOCAEAHOTO MECTOXWUTENCTBO Ha
Hacnegopatens, a akKo MOCAegHUAT € WMaN MECTOXWUTENCTBO B YyXOMHAa — no
MeCTOHaxoXaeHne Ha No-rofamaTta 4acT oT MUMYLLECTBOTO MY B CTpaHaTa.

LaHbK 8bpxy dapeHusma

CvrnacHo rnasa BTopa, Pasgen Il or 3MAT, ce AbAXM AaHBK BbPXY CTOMHOCTTA Ha
MMYLLLECTBOTO, Npnaobuto no papeHne mam 6e3sbamesgHO NpUAOOUTO NO APYr HaYyWH.
[JaHbK He ce AbAXKM aKo MMYLLECTBOTO € Npuaobuto Mo JapeHue mexay Cbnpysu uam
POAHMHM MO npaBa AMHUA. [JaHbKbT Ce AbAXKM OT HaZapeHMAa BbPXy CTOMHOCTTA Ha
NONYYEHOTO MMYLLLECTBO; B C/ly4ald Ye TOBA Ca LEHHU KHUXKA Te Ce OLEHABAT N0 Bb3MOXHOCT
Mo MasapHa CTOMHOCT. [JaHbKbT Ce HauucnaBa BbPXy Taka onpeaeneHata CTOMHOCT Ha
MMYLLECTBOTO B pasmep:

a) ot 0,4 po 0,8 Ha cTo — Npu AapeHue mexay bpaTa n cecTpm U TeXHUTe Aeua;
6) oT 3,3 40 6,6 Ha CTO — NpW AaPEHME MEXKAY NNLA U3BBH NocoyeHuTe B 6. ,,a“.

NocoyeHUTe [AaHBYHM CTaBKM Ca MAKCMMANHO Aonyctumurte cbrnacHo 3MAT; Bceku
ObOWMHCKN CcbBeT onpegena C Hapeaba KOHKPETHUA pasmep, NPUNOKMM B AafdeHaTa
obLwmMHa, B ropenocoyeHmTe pamku (un. 1, an. 2 3MAT).

CobrnacHo un. 49, an.1 nun. 45 3MAT, Korato AapeHOTO MMYLLLECTBO HE € HeABUXKUM MMOT,
JaHbKLT ce 3ansala B obluHaTa No NOCTOSHEH ajZipec, CbOTBETHO MO cedanulie Ha
AaHDbYHO 334 b/IXKEHOTO AMLe.

3advareHus 3a npedocmassaHe Ha UHGOPMayus om cCmpaHa Ha Ynpasnasauw,omo
dpyrecmso

YnpaBaaBalLOTO APYKECTBO e ANbKHO A3 NpeaoCcTaBA Ha U3NBAHUTENHUA gupeKTop Ha HATI
nHpopmauma no yn. 143H, an.1-4 v an.2 ot JaHbYHO-OCUTYPUTENHMA NPOLECYasieEH KOAEKC,
BKA. 33 pa3mepa Ha u3nnateHuTe Aoxoau OT cnectaBaHua, Ao 30 anpun Ha roauHaTa,
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cnefBala roaMHaTa Ha M3naallaHe Ha goxoga. MHbopmaumaTa o6xBalla BCUYKM A0X0AM OT
cnecTABaHWA, U3MNNaTeHN Npes3 CbOoTBETHATa Ka/leHAapHa roaunHa.

Cuemoeoonu oamu u oamu Ha paznpeoeyeHue Ha 00x00a

YnpaBasBalLoTO APYKECTBO BOAM CYETOBOACTBOTO Ha AOroBOpHUA GOHA, CbCTaBA 33 Hero
camocrtosTesieH 6anaHC M Noaabpa M CbXpaHABA OTYETHOCTTA Ha AOroBOPHUA GOHA,
BK/IIOYMTENIHO Pa3KpuMBa NpeaBuaeHUTE B HOPMATMBHM aKTOBE MHPOPMALLMA 33 AOTOBOPHMA
GOHA, KAaKTO M U3MbBAHABA BCUYKM 334b/IKEHUA, KOUTO Bb3HMKBAT 33 A0roBOpPHUA GOHA BbB
BPb3Ka C TOBa. YMNpPaBAABaWOTO APYKECTBO OCHLLECTBABA KOMYHWMKAUMA C M36paHus
PEerucTpmMpaH oamuTop Ha A0roBopHMA GOHA KaTo MpeaocTaBA HeobxogMmuTe Ha oauTopa
AOKYMEHTU U MHPOPMALMA;

®duHaHcoBaTa roguHa Ha PoHza cbBnaga c KaneHgapHata (1 sHyapu — 31 gekemspw).
CvrnacHo 3KUCAONKU n Hapeaba Ne 44, YnpaBnaBalOTO APYKECTBO U3rOTBA M NpeacTaBs
Ha K®H 1 Ha obliecTBeHOCTTa:

1. roguweH OTYeT, N3roTBEH CbI/TACHO M3UCKBAHUATA Ha MexXayHapoaHUTEe CHEeTOBOAHM
CTaHZapTH, B CPOK 90 AHM OT 3aBbPLUBAHETO Ha GMHAHCOBATa roANHa;

2. wecTmeceyeH oT4yeT, obxBallaW MbpPBUTE LWECT Meceua Ha puHaHcoBaTa roAauHa, B
CpoK 30 AHM OT Kpaa Ha OTYETHUA Nepuroa.

3. CTpyKTypaTa Ha nopTdeirna Ha KONEKTMBHATa WMHBECTMLMOHHA CXema MO BMAOBE
AKTMBM KbM MnocnegHaTa gata Ha npeaxogHua meceu, 4o 10-0 YNCNO Ha CbOTBETHUA mecel,
OMNOBECTEHO Ha MHTEPHET CTpaHULaTa Cu.

CbrnacHo MMpasunata Ha ®oHpa, AP ,Tekcum bbarapus” He pasnpegena A0OXon4 mexay
npuTexaTennTe Ha AANOBE; peanm3mpaHnUTe AOX0AN 1 nevanbaTta oT AenMHocTTa Ha PoHaa ce
penHBEeCTUpaT B HeroaTa AEMHOCT C Or/fes, HapacTBaHe HeTHATa CTOMHOCT Ha HerosuTe
AKTMBU B MHTEPEC HA NPUTEXKATENUTE HA AANOBE.

Mpasunata Ha AP ,Tekcnum bbarapua”, KakTo U NEPUOAMYHUTE MY OTYETM, Ca AOCTbMHMU 33
MHBEeCcTUTOpUTE Ha agpec: rp. Codua, 6yn. Togop AnekcaHapos No 117, KaKTo M Ha UHTepHET
CTpaHuUaTa Ha YNpaB/ABaLL0TO ApyKecTBo: www.teximbank.bg/am.

Hmenama na ooumopume, omzosapawiu 3a nPosepKama U 3a6epKama Ha c4emosooHama
uHpopmauusn

,Kpoy Bbarapua Oamt“ EOO/L e u36paH 3a perucTpuMpaH oAMTOp, KOMTO Aa M3BbPLIK
He3aBUCUMUA PUHAHCOB OAUT Ha roguLIHUTE PUHAHCOBM oTyeTH 3a 2020 r. Ha AP , Tekcum
Bbarapua“

»Kpoy Bbarapusa Oaut” EOO/, ¢ EMK: 203465145, e c npeameT Ha AenHocT: Hesasucum
dUHAHCOB 0AMT Ha PUHAHCOBM OTYETU Ha NPEANPUATMA, KAKTO U KOMMNJEKCHU PUHAHCOBO —
CYETOBOAHM YCAYTU W KOHCYATAUWUKM, YCAYTM MO BbTPELWEH OAUT U BbTPELEH KOHTPOA,
WHBECTULMOHHO MPOrHO3MpaHe, aHa/n3 U OLeHKa, PUHAHCOBO OloAXKeTUpaHe U aHanms,
OUEHKa W ynpaB/ieHWEe HA aKTMBM, KOPMNOPATMBHO YyNpaBieHWe, YNnpaB/ieHUE Ha PUCKA,
KOHTPOAIMHI, ycnyrm B obnacTTa Ha 4YOoBeWKUTe pecypcn, obydyeHus, pas3paboTKka Ha
CTpaTernyeckn, NPOrpamHM U ONepaTUBHU AOKYMEHTU, KOHCYNTAHTCKU YCAYyru, YCAyrn B
obnactta Ha MHPOPMALMOHHUTE U KOMYHWKALUMOHHWUTE  TEXHONOIMMM,  HAy4YHO-
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n3cnenoBaTtesiCka wm pa3BoV|Ha AGVIHOCT, dHann3, TbproBCcko npeacrtrasuTencTtso u
nocpegHmn4ecTBO, KakTo 1 BCAKa Apyra ,Cl,e[;IHOCT, He3a6paHeHa CbC 3aKOH.

Céedenus 3a 6udoeeme u 0CHOBHUNIE XAPAKMEPUCMUKU HA 05A/1086eme:
¢ xapakmep Ha npasomo, npedcmasaHo om oena

UmywectsoTo Ha [orosopHua PoHA e pasgeneHo Ha ganose. Bcekn gan sbs PoHAa AaBa
NpPaBoO Ha CbOTBETHA YacT OT MMYLLLECTBOTO Ha AOroBOpPHUA doHA. B cnyvait Ha nnksmnpauma
Ha [oroBopHus ¢GOHA NpuUTexKaTennTe Ha AAN0BE MMAT NPaBO Ha CbOTBETHA 4YacT OT
MMYLLLECTBOTO Ha ¢oHAa, u3paseHa B nNapu. HoMMHanHaTa CTOMHOCT Ha eauH Asn Ha A®
»Tekcum bbarapus” e 100 (cto) nesa. Asanosete Ha PoHAa ce NpMAobMBAT NO EMUCUOHHA
CTOMHOCT, KaTo TexHuMAT O6poil ce npomeHs B pe3yntaT Ha npogarkba wanm obpatHo
n3KynyBaHe. [loroBopHMAT ®PoHA M34aBa M M3KyNyBa 0OPATHO KaKTO LeAn AAn10Be Taka U
YaCTUYHW, 3aKPBI/IEHWN A0 YETBBLPTUA 3HAK.

¢ Xxapakmepucmuku Ha 0as108eme. Bud Ha 0an108eme

OdanoseTte Ha PoHAa ca NOUMEHHU, He3HANMYHN GUHAHCOBU MHCTPYMEHTU, PEFUCTPUPAHM NO
cmeTku B LleHTpaneH Jenosutap. UeHTpanHmat Jeno3unTtap nsgasa A4eno3MTapHU pPasnmncku
OTHOCHO MpUTEXKaBaHUTE OT WHBECTUTOPUTE AANOBE, KATO [Aeno3uTapHaTa pasnucka
npeAcTaBnABA €4UMHCTBEHO U CAaMO YAOCTOBEPUTENEH LOKYMEHT — NPEXBBLPAAHETO 1 HE BOAMU
[0 NPexXBbPAsSHE Ha AANOBETE, ONUCAHK B HeA. [lanoseTe ce NpexBbpAaT Ype3 06paTHOTO UM
n3KynysaHe oT PoHAa MAM NOCPEACTBOM MPEXBBPAAHETO MM HA TPETO /IMLLE NO pesa v npu
ycnoBuATa, onucaHu noapobHo B Pasaenu ,MoKynku v npogaxkbu Ha ganose — Ob6paTHO
M3KynyBaHe Ha ganose Ha PoHaa“ n ,MpexBbpasaHe Ha asnose Ha PoHaa“.

4 1pasa Ha 271ac Ha npumexcamesnume Ha dan08eme

3a pas3nMKa OT aKuMmuTe OT KanuTasa Ha WHBECTULMOHHWUTE APY)KEeCcTBAa OT OTBOPEH Tum,
AANOBETEe He [aBaT MPaBO Ha MNac Ha MpPUTENXKaTeIMTe CU NOPAAN XapaKTEPUCTUKUTE Ha
®oHpa, KOUTO e HenepcoHnouumpaHo o060cobeHO MMYLLECTBO, a He aKUMOHEpPHO
APYXKECTBO, U HAMA APYXKECTBEHW OpraHu, B TOBA YMC/0 06O cbbpaHue Ha aKUMOHepuUTe
WK Apyr noaobeH opraHx.

¢ 1paeo Ha AuKeudayuoHeH 0. [TpekpamsasaHe Ha PoHOa

Bcekn MHBECTUTOP MMA NpPaBO Ha 4YacT OT MMyLecTBOTO Ha ®PoHpa npu HerosaTa
NMKBMAAUMSA, CbOTBETHO HA MpUTEXKaBaHUTe OT Hero gsnose. ToBa NPaBoO € YC/IOBHO — TO
Bb3HWMKBA U MOXKe A3 6bae ynparKHEHO caMo B C/ly4aid, Ye (M SOKONKOTO) Npu INKBMAAUMATA
Ha PoHAa, cnes yao0BNETBOPABAHETO HA MPETEHUUUTE HA BCUYKU KPeaUTOpW, e OCTaHano
MMYLLLECTBO 3a pasnpeaensHe MexAay npuTexkaTenute Ha AAN0BE M [0 pasMepa Ha ToBa
MMYLLLECTBO.

¢ 1paeo Ha NodasaHe Ha #anbu

Bcekn MHBECTMTOpP MMa NpaBo Aa nojaBa »anbu, 6e3 aAa 3annalla Takca. YnpasBaABalloTo
[PYXecTBO Cb3AaBa U NOAAbPXKA OpraHusaumns 3a obpaboTka Ha »anbu, KOATO ocurypsaBsa
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CNpaBeA/IMBO pasrfiexgaHe Ha BCEKM CAyyalh W rapaHtTupa uaeHTuduumpaHeTo MU
n3bareaHeTo Ha KOHOG/AMKTa Ha UHTepecn. MHPopmaumsaTa OTHOCHO MNOAUTMKaTa 3a
pasrnexaaHe Ha Kanbu ce npepoctass 6e3nnaTHO Ha MHBECTUTOPUTE U ce NyBAMKyBa Ha
WHTEPHET CTPaHMLATa Ha YNPaBAABaLLOTO APYKECTBO.

Ilpexkpamsaesane na /locosoprnus @ono
[orosopHuAT GOHA ce NpekpaTABa Npu cnegHUTe obcToATeNcTBa:

1. [0o6poBoaHO — NO pelleHne Ha YNpaBnasawoTo [py»KecTBo, BKAOYMTENHO B Cy4an
Ha 06paTHO M3KynyBaHe Ha BCUYKM OANOBE;
2. lpuHyguTenHo:

a) Npy oTHemaHe oT KomucKATa Ha paspeLlleHNeTo Ha YNpaBaasawoTo [JpyKecTso 3a
OopraHusuMpaHe n ynpasneHue Ha PoHAa;

6) Korato B CPOK A0 TPpWM Mecela OT OTHEMAHETO Ha /IMLEH3a, NPeKpaTABAHE UM
06MABAABaHE B HECLCTOATENHOCT HA YnpasnasawoTto J[pyXectBO He e u3b6paHO HOBO
yNpaBAsABaLLO APYKeCcTBO AN DoHABLT He e NpeobpasyBaH Ypes CIMBaHE UM B/IUBAHE;

3. B Apyrv npeasuaeHu OT 3aKOHa Cyyau.

Mo oTHOLWeHMe Ha NnKBMAaumMATa Ha PoHaa ce npuaarat CbOTBETHO pasnopeabute Ha uA.
267,4n.26, an.1 v 3,un. 270, 271 n 273 oT TbproBCKMA 3aKOH, KAaTO IMKBUAATOPDBT € ANbXKEH
0a NOKaHW KpeauTopuTe Aa NpeaAaBAT B3e€MaHMATA CU, A3 AOBbPLUM TEKYLMTE CAENKU, Aa
cbbepe B3eMaHUATA M NPEBbPHE OCTaHa/I0TO MmyLLlecTBo Ha PoHAa B napu, cnep KoeTto aa
YOOBNETBOPU KPEeAUTOpUTE W pasnpenenin ocTaHanoto umyuiectso Ha PoHpa (ako mma
TAKOBa) Mexay npuTerkaTennTe Ha AAN0BE, CbPa3MepPHO Ha NpUTEXKaBaHUTE OT TAX AAN0BE
BbB PoHAa.

@Donooeu oOopcu unu nazapu, HA KOUMO cA KOMUPAHU UNU MBPIYGAHU OANOGEme.
Ilpexevpaane na osanose na Ponoa

Kbm mMomeHTa Ha akTyanmsmpaHe Ha lNpocnekTta asnosete Ha AP , Tekcum Bbuarapus® He ca
PErncTpupaHn 3a TbprosuA Ha peryanpaH nasap.

Ilpexevpaane na oanose na @onoa

MpexBbpAAHETO Ha Beye N3[aLeHN AAN0Be ce U3BbPLLBA CBOOOAHO CbINAaCHO M3MCKBAHUATA
Ha 3AKNCAOMNKW, nog3akoHOBMTE aKTOBE MO NMpUaraHeTo My, U npasmnarta Ha ,LleHTpaneH
aenosutap” A[. B npasunata Ha AoroBopHuMs ¢OHA, He CblLeCcTBYBAT YCAOBUA WU
OrpaHuYeHunA 3a NpexBbpaAHe Ha gAanoseTe.

Coenkn mexay OU3MYECKM WAM IPUAMYECKM NMLA MOTaT Aa Ce CK/AYBAT M AMPEKTHO.
CeTb/IMEHTBT MO TAX Ce W3BbPLIBA C MOCPEAHUYECTBOTO HA MHBECTULMOHEH MOCPEAHMK,
M3BbPLUBALL OEWHOCT KAaTO PEernmcTpauyoHeH areHT. TMpPAKO CKAYBaHE Ha CAeNKM no
MOCOYEHUA HAYMH € AOMYCTMMO CaMO aKo He BOAM A0 HapylaBaHe Ha 3abpaHaTa 3a
M3BbPLUBAHE MO 3aHATME HA CAENKU C GMHAHCOBU MHCTPYMEHTU. MpexBbpasHe Ha AANoBe Ha
doHAa upes gapeHne n HacneanasaHe ce M3BbPLUBAT CbLLO YPe3 NHBECTULMOHEH NOCPEAHMK,
M3BbPLUBALL AEMHOCT KaTO PErUCTPALLMOHEH areHT.
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H30asane (npooasricoa) u oopamno u3Kynyeamne na osaioee

Lleanma Ha mo3u pa3den e 0a 3ano3HAe UHBECMUMOPUME 3 HAYUHA U MACMOMO, Kb0emo
mozam 0a 3akynam oanoee Ha AP ,, Tekcum bvnzapus“. MpedocmaseHa e u UHoPMayus 3a
Ha4uHa, no Kolimo ce ocbWecmssasa 0bpamHomo u3KynysaHe Ha 0s7108e Ha PoHOa.

Ycnosus u ped 3a emumupaHe, npodaxcba u 06pamHo usKynysaHe Ha 05s1068e

[oroBopHuat ®oHA e pasgeneH Ha AAn0Be, KOUTO MNOCTOAHHO M3gaBa (npoaasa) Ha
WMHBECTUTOPUTE NPU YCIOBUATA Ha NYBANYHO NpeanaraHe U NOCTOSSHHO M3KynyBa 06paTHO
OT MHBeCTUTOpMUTE.

Oanose ot AP ,Tekcum bbarapua” morat ga 6baat 3akKyneHu Uan npeasiseHn 3a obpaTHO
M3KynyBaHe OT NpUTeXaTeNnTe Ha AANO0BE MO L,eHa, paBHa HA HETHATa CTOMHOCT Ha aKTUBUTE
Ha ®oHpa (HCA) 3a eauH asn.

HeTHa cToMHOCT Ha aktmBuTe Ha AP ,Tekcum Bwvarapma“, HCA Ha eanH gan, eMUCUOHHA
CTOMHOCT M LUeHa Ha 06paTHO U3KyMNyBaHe ce U34YNCAABAT A4Ba NbTU CEAMMYHO — BCAKA CpAga
M NeTbK, He No-KbCcHO oT 12.00 yaca. AKO pgageHa cpaga MAM NeTbK € HepaboTeH AeH,
onpeAenaHeTo Ha eMUCMOHHA LIeHa M LeHaTa Ha 06paTHOTO M3KyrnyBaHe ce M3BbpLUBA HA
cnepBalwma paboTteH aeH. 3a4b/IKeHMETO 3a 06paTHO M3KynyBaHe ce M3MbJIHABA MO LEHa,
paBHa Ha LeHaTa Ha obpaTHO M3KynyBaHe 3a Hal-6M3KMA AeH, cnepfBall, AeHA, B KOUTO e
HanpaBeHO UCKaHeTo. Moy, ,Hali-61n3KMA AeH, cneasall AeHA Ha NoJaBaHe Ha MCKaHeTo 3a
obpaTHO U3KynyBaHe” ce pa3bupa NbPBUAT AeH, CneaBall AeHA Ha NoJaBaHe Ha NopbyKaTa
3a 0bpaTHO M3KynyBaHe, Npe3 KOMTO e onpeaeneHa HOBA LEeHa Ha 0bpaTHO WU3KynyBaHe.
YNpaBnAaBawWoTO APYXKECTBO WM3NbAHABA MOPBYKMTE NOLALEHM B MNETLbK, MOHEAENHUK W
BTOPHWK NO EMUCUOHHA CTOMHOCT, CbOTBETHO LieHa Ha 06paTHO U3KynyBaHe, ONpeneneHn B
cpAaaa, a NOPbYKMTE, NOJALEHM B CPALAA N YETBBPTBK — NO LEHU, ONpeaesieHn B NeTHbK.

Mpopaxkbata M 06paTHOTO W3KynyBaHe Ha AsanoBete Ha ®PoHga ce U3BbPWBA OT
YyNpaB/ABaWOTO APYKECTBO 3a CmeTKa Ha PoHpa, cvbriacHo lMpasunata Ha AP ,Tekcum
Bbarapma“, Bb3 OCHOBa Ha NMUCMeEHa MOPBYKA-A0roOBOP C KAMEHTa. 3a pefa M HauyMHUTe 3a
CK/ItOMBaHE Ha A0roBOpuUTe ce npuaarat cboTBeTHO 58 un cnegpawmte ot Hapeaba Ne 38 ot
2020 r. 32 U3UCKBAHMATA KbM AEMHOCTTa Ha MHBECTULMOHHUTE nocpeaHuum (OB, 6p. 51 ot
2020r.) (Hapeaba Ne 38).

M3paBaHe (npopgarkba) Ha pganoBe Ha PoHAa MOKe Aa Ce OCblLeCTBABA CaMO akKo
€MWCUMOHHATa CTOMHOCT Ha AAN0BeTe € Hanb/HO M3nnateHa. [opbyKaTa 3a MOKYMKa Ha
asnose oT ®oHAa ce M3NbAHABA A0 pa3mepa Ha BHECEeHaTa OT MHBECTUTOPA Cyma, KoATo ce
pa3gensa Ha onpeaeneHaTa LieHa Ha e4AuH AA1, OCHOBaBalla Ce Ha EMUCMOHHaTa CTOMHOCT 3a
Han-6M3KMA OeH, cnenBall, AeHA, B KOWTO € HanpaBeHa Mopbykata KaTto b6poa Ha
3aKyneHuTe [AA70Be Ce 3aKpblasBa A0 YeTBbpTUs 3HaK. Cpely BHeceHaTa Cyma,
WHBECTUTOPUTE MOraT [a 3aKynAT, KaKTo Lenu Taka M 4YacTMyHKM asnose oT PoHaa. Mpwm
3anmMcBaHeTo Ha uenu ganose oT PoHaa 6pos Ha gAanoBeTe ce 3aKPbIAABa KbM MO-MaJIKOTO
LAN0 YMCNO, @ OCTAaTbKa OT BHECEHATa CyMa Ce Bb3CTaHOBSABA Ha MHBECTUTOPA B 3-AHEBEH
CPOK OT AaTaTa Ha M3MbJIHEHME HAa NopbYKaTa.
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BCMYKM MOpbBYKM 3@ MNOKYNKa Ha AsnoBe Ha PoHAa M BCUYKM MOPBYKM 3a o0bpaTHO
M3KyNnyBaHe Ha HerosuTe AA10Be, NOJAYYEHU B Mepuoda MexAy ABe M34YUCAABAHMA Ha
€MMCMOHHaTa CTOMHOCT M LieHaTa Ha 0bpaTHO M3KynyBaHe ce M3Mb/HABAT NO edHa M Cblua
CTOMHOCT.

Mpopaxkbata Ha Asnose Ha PoHAa ce M3NbAHABA B CPOK A0 5 (neT) paboTHM aHWM cnep,
[aTaTa Ha NoZaBaHe Ha NopbYKaTa, HO He noseve OT 7 (cegem) AHM OT AaTaTa Ha nojaBaHe
Ha NopbyKaTa.

3a4bIKUTENHO yCaoBME 32 06PAaTHOTO M3KyNyBaHe e aanoseTe Ha PoHAa fga ce cbxpaHABaT
MO K/NIMEHTCKA NOACMETKa Ha MHBECTUTOPA KbM cMeTKa Ha Y[ , Tekcum AceT MeHUAKMBHT”
EAL B pernctbp b Ha ,UeHTpanen aenosuntap” AL. B cnydyait, 4e asnoBeTte ce CbXpaHABAT B
pernctbp b nNO KaAMeHTCKa noacmeTKa Ha MHBECTUTOPA KbM CMeTKa Ha onpejgeneH
WHBECTUUMOHEH MNOCPeaHUK, O06paTHOTO WM3KynyBaHe e Bb3MOXKHO Camo cnej
NPexsbpnAHETO Ha Te3n [A/I0Be OT K/AMEHTCKata noACMeTKa Npu  MHBECTULMOHHUA
NnocpeaHUK B KAMEHTCKA NOACMETKA Ha MHBECTUTOpa KbM cmeTKa Ha ,Tekcum Acet
MeHngxmbHT” EALL B pernctobp b Ha , LleHTpaneH aenosutap” Afl. O6paTHO M3KynyBaHe Ha
OAnose OoT KanuTasa Ha PoHAa ce M3BbpLIBA Ype3 NogaBaHe Ha NMCMEHA NopbYKa - 40roBop
3a 06paTHO M3KyMyBaHEe Ha AANOBE U NPUIOKEHUATA KbM Hes.

O6paTHOTO U3KynyBaHe Ha Asnose Ha ®oHAa ce M3NbAHABA B CPOK A0 5 (nNeT) paboTHU AHU
cnef patata Ha nojasaHe Ha MopbykaTta, HO He nosedve oT 10 (meceT) gHM OT gaTtaTa Ha
noZasaHe Ha NopbyKaTa.

MpuemaHeTo Ha MOPBYKM 33 u3gasaHe (Npoaaxba) M 0bpaTHO M3KyMNyBaHe Ha AANOBE Ha
doHpa ce npeycraHosAga B 16.00 vaca.

Mpn nsuncnasaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eaunH AAan Ha (DOHLI,a, €MNCUNOHHATA
CTOMHOCT Unn LueHaTa Ha O6paTHO M3KYyNnyBaHe Ce 3aKPbBIrAT A0 YETBBPTOTO YUC/NIO Chen
AeCeTn4yHMA 3HaKk.

Ob6cmoamencmea, npu Koumo modxuce 0a 6v0e CnpAHO 00pamuo U3Kynyeane Ha 04106e

®oHABbT, No peweHre Ha CA Ha YNpaBnsBaWOTO APYKECTBO MOMKE BPEMEHHO Aa Cnpe
06paTHOTO M3KyMnyBaHe Ha AAN0BETE CAMO B U3KIKOUYMTEIHW Cly4au, ako obcToaTecTeaTa ro
HanaraT M CMMPaHeTo e ONpaBAaHO C Ornes Ha MHTepecuTe Ha npuTexaTenute Ha AANO0BE,
BK/IIOYUTENIHO B CI@4HUTE CNyYau:

1. KoraTo Ha peryauvpaH nasap Ha LeHHW KHUXKa, Ha KOMTO CbwlecCTBeHa 4acCT OT aKTUBUTE Ha
cDOHLI,a Ca JonyCHatn 40 Uan Ce TbPryBaT, CKAKYBAHETO HA CAENKMU € NPEeKPATEHO, CNpPAHO
nan € NnognoxXeHo Ha OorpaHn4YeHune,

2. KOoraTto He moraTt ga 6baaT OUEHEHM MPABUNHO aKTUBUTE UM 3a4b/XKeHuATa Ha PoHaa
WK YyNPaBAABaLLOTO APYKECTBO HE MOXKE Aa Ce pasrnopekaa C akTuBute my, 6es ga yspeam
WMHTEpecuTe Ha NpuUTeXKaTennTe Ha 4AN0BE;

3. aKo U3NBbAHEHNETO Ha NOPBYKUTE 3a O6paTHO M3KynyBaHe 6u A40BeNO A0 HapywaBaHe Ha
yCTaHOBEHUTE B ,El,eVICTBaU.LOTO 3aKOHO4aTeNCTBO U3UCKBAHMA 3a nNoAa4dbprKaHe Ha
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MWHUMANHU NKBUAHU cpeacTBa Ha PoHAa - 40 OTNaZaHe Ha OMAacHOCTTa OT HOPMAaTUBHMU
HapyLweHus;

4. KoraTto ce B3eMe pelleHWe 3a MpekpaTABaHe wau npeobpasyBaHe Yype3 CAUBAHE, UAU
BAMBaHe Ha PoHAa — A0 OTNaZaHe Ha ONAacHOCTTa OT HOPMATUBHU HapyLLEHUS;

5. B c/ly4al Ha pasBanaHe Ha Aorosopa ¢ [lenosnTtapa, OTHEMaHe Ha INLEeH3a My 33 AeNHOCT
WAW HanaraHe Ha ApyrM OrpaHUYeHMA OTHOCHO AEWHOCTTa My, UAM ako [enosutapar
npectaHe Aa OTroBapAa Ha M3uUcKBaHmATa no 4n. 35, an.l 34KUNCAMKWU, kKouTto npasAaT
HEBBH3MOXHO U3MbJAHEHMETO Ha 3a4b/IKEHUATA MY MO A0roBopa 3a AeN0o3UTapHU YCAYrn Unu
MOraT ga yBpedAaT WHTepecuTe Ha WHBecTUTopuTe BbB POHAQ, KAKTO M B C/Ayy4al Ha
pa3sansaHe Ha gorosopa ¢ [leno3uTtapa nopaam BUHOBHO HEU3MbAHEHWE — A0 CKAOYBaHe Ha
HOB [LOrOBOpP 33 Aeno3uTapHM YCAyru, HO 3a CPOK Ao 2 (ABa) meceua;

B peweHuneto Ha C[ Ha YnpaBasaBalLOTO APYMKECTBO 3a CMMpPaHe Ha 06PAaTHOTO M3KyMyBaHe
Ce NOCoYBa M CPOKBT Ha CMMPAHETO, aKO TaKbB e NPeaBUAEH AN MOXKe Aa bbae onpeaeneH.
YnpaBasaBalLOTO APYKECTBO OT UMeTo Ha PoHAa e ANbKHO He3abaBHO Aa cnpe npoaaxkbara
(n3paBaHeTO) Ha AA/0BE, B C/ly4ait Ye BPEMEHHO € NpeycTaHOBWI0 06PaTHOTO U3KynyBaHe
Ha asnoseTe Ha ¢oHAa. B Tesn cnayyam npekpataBaHeTO Ha Nyb6/JMYHOTO nMpepgnaraHe e 3a
CPOKa Ha BPEMEHHOTO CnupaHe Ha 06pPaTHOTO M3KyNyBaHe, CbOTBETHO 3a NepMoaa, C KOWTO
€ YAb/I)KEH CPOKa 33 BPEMEHHOTO CMMpPaHe Ha 06PaTHOTO U3KyNyBaHe Ha AANOBe.

YnpaBnsaBalwoTo ApyKectBo yBegomsBa KPH M CbOTBETHUTE KOMMETEHTHWM OPraHU Ha
BCUMYKM AbPrKABM UYNEHKWU, B KOUTO npeanara pgsnosere Ha PoHga, [denosutapsa u
npuTeskatennte Ha ganose BbB PoHAa 3a B3ETOTO pelleHMe 3a crnMpaHe Ha obpaTHOTO
M3KynyBaHe, CbOTBETHO 3a yAb/XKaBaHe CPoKa 3a cnupaHe o6paTHOTO M3KynyBaHe A0 Kpas
Ha paboTHMA AeH, CbOTBETHO yBeAOMABa KOMUCUATA 3a Bb30OHOBABaHe Ha 06pPaTHOTO
M3KynyBaHe A0 Kpaa Ha paboTHMA AeH, npeaxoxAall, Bb306HOBABAHETO. YNpPaBaABallOTO
[IPY’KeCTBO OMOBEeCcTABa B3eTOTO pelleHWe 3a cnupaHe Ha o6paTHOTO M3KynyBaHe Ha
MHTEPHET CTpaHMLaTa CM 1 NO MecTaTa 3a Npoaaxba Ha aanoseTte.

B cnyyalt ye ce Hanara ygb/)KaBaHe Ha CPOKA Ha BPEMEHHO CnupaHe, YNpaB/iABaLLOTO
[APYXKECTBO € A/TbKHO A3 YBELOMM 33 TOBa NO onucaHus no- rope peg KPH, lenosutaps, He
NoO-KbCHO OT 7 AHW Npean U3TMYAHETO Ha MbPBOHAYA/NHO ONpeseneHusa OT Hero CpPok. AKo
CPOKbT Ha CMUPAHETO € MNO-KPaTbK OT CeAeM [AHW, BKIKOYMTENIHO B C/y4yauTe, KOraTo
06paTHOTO M3KynyBaHe e 6WA0 CNPAHO MNopagu TEXHUYECKM MNPUYMHM, YNpaBAsBalioTo
[APYKECTBO M3BbPLUBA YBEAOM/IEHUATA NO NPEAXOAHOTO M3pedyeHue A0 Kpaa Ha paboTHuA
[leH, Npeaxoaall pAatata, Ha KoaTto e TpsabBano fAa 6bae nNogHOBEHO 06paTHOTO
n3KynyBsaHe. MpuTexaTenute Ha AAN0Be Ce YBELOMABAT CbLLLO MO ONUCAHUA NO — rope pea.

MopbyKkMTE, NOJafeHN ciel NocneaHoTo obsABsABaHE Ha LieHaTa Ha 0bpaTHO WM3KynyBaHe
nNpean HavyanHata p[ata Ha CPoOKa Ha BPEMEHHOTO CrnupaHe, He Cce W3Mb/HABaT.
YnpaBnsaBalLloTO APYXKECTBO Bb3CTAaHOBABA CYMUTE HA MHBECTUTOPUTE, NOAANN NOPBUYKM 3a
MOKyMKa Ha Asnose, No 6aHKOBaTa MM CMETKAa MM Ha KacaTa Ha APYKecTBOTO A0 Kpas Ha
paboTHMA OeH, cneaBaly, AeHs, B KOWTO e B3eTO pelleHune 3a CNupaHe Ha eMUTUPAHETO Ha
asnose.
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O6paTHOTO M3KynyBaHe ce Bb30OHOBABA OT YNpPaBAABALWOTO APYMKECTBO CAel U3TUYaHe Ha
CpOKa, onpeaeneH B pelIeHMEeTO 3a cnMpaHe Ha o06paTHOTO M3KynyBaHe, CbOTBETHO B
PELIEHMETO 3a yAb/I)KaBaHe Ha CPOKA Ha CNupaHe Ha 06PaTHOTO M3KYMNyBaHe.

EMUCHMOHHATa CTOMHOCT U LieHaTa Ha 06paTHO U3KynyBaHe cneq Bb30b6HOBABaHe ce 0b6saBaBaT
B OeHA, npeaxoxaall, Bb3obHoBABaHeTo. Cneagalloto onpegensaHe M obssaBaHe Ha
eMUCMOHHaTa CTOMHOCT M LieHaTa Ha 06paTHO M3KynyBaHe ce U3BbPLUBA B AHUTE, NOCOYEHU B
TO3W MPOCNEKT.

B cnyyaute Ha BpeMeHHO crnvpaHe Ha 06paTHOTO M3KynyBaHe YNpaBAsfBaLLOTO APYXKECTBO
HapeXKaa Ha nuaTa, Ha KOWTO e AeNernpano U3BbPLIBAHETO Ha AeMCTBMA No NpoaarkbaTa u
06paTHOTO M3KynyBaHe Ha aanoBe Ha PoHAA, A3 NPEKPATAT NMPUMEMAHETO Ha NOPBYKK 33
npogaxba n 06paTHO M3KyNyBaHe HA AAN0BE 33 CPOKA Ha CNIUPAHETO.

Onucanue na npasunama 3a onpeoenane Ha 00xo00a. Ycnosusa u peo 3a paznpeoesenue Ha
oueudenmume om 04106e Ha 002060PHUA POHO

OO ,Tekcum Bbarapus“ He pasnpenens amBuaeHTU. MNputexkaTenute Ha ASN0Be MoraT Aa
peanusupat goxoda OT MHBECTUUMATA CU Npu npogarkbata/obpaTHOTO WM3KynyBaHe Ha
NpUTEXKaBaHUTE AAN0BE UM Ha YacT OT TAX KaTOo pas/iMka MexAay LeHaTta Ha npuaobusaHe u
Ta3uM Ha Npogakba.

HHG@CI”ML(MOHHM ueiu, cmpamezuu U ROJIUMUKU

MHeecmuyuoHHU u puHaHcosu yenu Ha ®oHoa

OcHOBHaTa MHBECTMUMOHHA uen Ha AP ,Tekcum Bbarapua” e nocturaHe Ha BMCOKa HOPMa
Ha Bb3BPbLLAEMOCT Ha WMHBECTULMUTE, Ype3 MPoBe)KAaHe Ha arpecuBHa WMHBECTULMOHHA
NONIMTUKA W e npeAHasHayeH 3a WMHBECTUTOPU, KOUTO TbPCAT peanusvMpaHe Ha BUCOKa
[IOXOAHOCT, pe3yaATaT OCHOBHO OT KamnuTas0BM nedyanbu, npu ymepeHo A0 BUCOKO HUBO Ha
PUCK.

B pamkute Ha onpeaeneHute B lNpaBunaTta Ha doHAa, AENCTBAWOTO 3aKOHOAATE/NCTBO U
orpaHuyeHusTa 3a uHeBectuummn, AP ,Tekcum Bbarapua” MHBeCTMpPa NPEeAUMHO B aKLMWU Ha
[pyXecTBa, NPUETM 3a TbProBMA Ha pPeryJvpaHM nasapyM B CTPaHaTa, KaKTO M Ha
MeXKAYHapOAHO NPU3HATU N IMKBUAHU PErynpaHmM Nasapu B Yy>KbuHa.

®duHaHcoBaTa Uen Ha PoHaa e HapacTBaHe Ha CTOMHOCTTa Ha AAN0BETE MY B Ab/rOCPOYHA
NMepcneKkTMBa U yBe/IMYaBaHe Ha HaCTOALLMA A0XO0A Ha NpuUTexaTenuTe Ha AAN0Be, KaKTo U
ocurypssaHe Ha IMKBUMAHOCT Ha MHBECTULUMMTE B AAnoBe Ha PoHAa.

UHBecmuyuoHHaG cmpamezus 3a nocmu2aHe Ha UH8eCMUyUuoHHUmMe u dJUHCIHCOBU uenu

3a ga ce NOCTUIHAT TaKa MOCTaBeHUTe LUeaun (DOH,D,'bT we cnegsa MU M3Nbv/IHABA CheaHuTe
npuHUMUNU n ctpaternn:

¢ EdeKkTMBHOCT Npu ynpaBaeHUeTo Ha noptdenna, KaTo ce M3Mos3Ba cTpaTernaTta 3a
aKTMBHO ynpaB/iieHWe Ha NO3ULUNTE;

¢ [nsBepcndmumpaHocT Ha noptdenna, pasnpeseneHne Ha MHBECTULUUTE B PA3/INYHN
BMAOBE MHCTPYMEHTU U EMUCUMU, C LEN MUHUMU3MPAHE HA PUCK];
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¢ JIMKBMAHOCT Ha nopTdeina, Ypes u3bop Ha NIMKBUAHU LEHHN KHMMKA Ce OocUrypssa
Bb3MOKHOCTTA 3a 6bp3aTa MM nocsegsalla npogarkba M pecnekTMBHO HaW-KOPEKTHaTa

OLEHKa 3a Na3apHUTE UM LEHU;

¢ [po3payHOCT Ha MHBecTMUMUTE - POHABLT € 3aAb/IKEH NepuoauyHoO Aa nybanKysa
cBoUTE PUHAHCOBM OTYETU, KaTo I'M NPaBAT AOCTOAHME HAa MHBECTUMLIMOHHATA O6LLHOCT;

¢ WKoHOMMA OT mawaba - 4ype3s HamansABaHe Ha TPAH3aKUMOHHMUTE pasxogu — No -
BMCOKUTE 06EMM Ha CAENIKM Ce CKAKYBAT MPU MO - HUCKM KOMMUCUMOHMU, KOETO HamasAaBa

LeHaTa Ha npuaobusaHe.

MHBeCcTUUMOHHATa cTpaTerms Ha ®oHAa e 4ype3 aKTUBHO yNpaB/JeHWMe, OCHOBAHO Ha
3a4bNO0OYEHM NA3apHU aHAAU3U U MOHMUTOPMHI Ha MNo3nuuuTe, Aa 6bAAT peanusnpaHu
KanutanoBM neyandbm u BUCOKA AOXOLHOCT OT YNpPaBAsSBAaHUA MHBECTUUMOHEH nopTtdenn.
CTpyKTypaTa Ha nopTdeina we 6bae NPoOMeHsaHa B 3aBUCMMOCT OT Na3apHaTa KOHIOHKTYPa U
aTPaKTMBHOCTTA HA pPas/MYyHMTE KnacoBe GMHAHCOBM MHCTPYMEHTM, NpPU CnasBaHe Ha

Mpasunata Ha PoHAa 1 HacToAWwMA MPOCNEKT.

cDOH,CI[bT e MHBeCtnpa OCHOBHO BbB BUCOKO IMKBUAHU aKUMUKU Ha KOMNaHWKN, CbC CcTabunHo
pa3snTne 1 BUCOK NOTEHLMAN 33 YBESIMHEHNE Ha I'Ie‘-IaJ'I6MTe, KOUTO reHepunpar.

Mo KOHKPEeTHO POHABT e MHBECTUPA B CAeAHUTE rpynu GUHAHCOBU MHCTPYMEHTMU:

1. o 90 % B akuum B [pyrKectBa u

OpYyrn  NpexsbpasemMn  LEeHHM  KHUXKA,
€KBMBAZIEHTHU HA aKuMW B [APYXKECTBa,
OOnNycHaTM A0 WAM  TbpryBaHM  Ha
perynampaH nasap no 4yn. 152, an. 1 n 2 ot
3akoHa 3a nasapute Ha QPUHAHCOBM
WHCTPYMEHTH;

2. Jo 30 % B aKuum B ApyXKecTtBa U
Opyrn  NpexsBbpafAemMn  LEeHHU  KHUXKA,
€KBMBA/ZIEHTHU HA aKuMM B [ApPYXKecCTBa,
TbpryBaHW Ha peryavpaH nasap, pasamyeH
OoT 7031 no 4. 152, an. 1 n 2 ot 3aKoHa 3a
nasapute Ha PUHAHCOBU MHCTPYMEHTH, B

Penybnuka bbarapua wam B gpyra

dYHKUMOHMUPaLL,
PefoBHO, MPU3HAT U NYBANYHO JOCTbMEH;

ObprkaBa YfeHKa,
3. o 30 % B aKuMu B ApYy)KecTBa U

APYrU  NPEXBbPAAEMU  LEHHU  KHUXKQ,
€KBMBANIEHTHM Ha aKuMW B [PYKECTBa,
AONYCHATM [0 Tbprosusa Ha oduumaneH
nasap Ha ¢oHAoBa 6opca UAM TbpryBaHu
Ha A4pyr peryavMpaH nasap B TpeTa
dYHKUMOHMpPaLY,

NPU3HAT U I'IY6J'II/1'~IHO AO0CTbNEeH, KOUTO Ca

NbpXKaBa, penoBHoO,

BK/IIOYEHM B  CNUCbK, opobpeH ot
Komucuata 3a ¢uHaHCOB Hag3op no
npeanoxeHue Ha 3aMEeCTHUK-
npeacepatensa, wWAnM ca npeasuiaeHn B
MpasunaTta Ha foroBopHUA GoHA;

4. [o 20% B NpexBbpisiemMn Ab/rosu
LEHHW KHMXKA N MHCTPYMEHTU Ha NapUYHMKA
nasap, AOMYCHaTM 40 WAM TbpPryBaHW Ha
perynnpaH nasap no yn. 152, an. 1 n 2 ot
3aKoHa 3a nasapute Ha PUHAHCOBMU
WHCTPYMEHTHU;

5. o 20% B npexBbp/iaemMn ObArOBU
LEHHW KHMXXA N UHCTPYMEHTM Ha NapuyHuA
nasap, TbpryBaHuM Ha peryavpaH nasap,
pasnnyeH ot To3M no Yn. 152, an. 1 n 2 ot
3aKoHa 3a Masapute Ha QPUHAHCOBM
WHCTPYMeHTH, B PenybaunKka bbarapua mau
B APYyra AbprKaBa YnieHKa, GyHKuMoHMpaLy,
penoBHO, MPU3HAT 1 NYBIMYHO AOCTbNEH;

6. o 20 % B npexsbpasemun Ob/rosu
LEeHHW KHUXKAa U MHCTPYMEHTU Ha NapuyHumAa
nasap, [AOnycHaTu [0 Tbprosma Ha
oduvumaneH nasap Ha poHpoBa Hopca uam

TbPryBaHW Ha Apyr peryavMpaH nasap B
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TpeTa AbpKaBa, PYHKLMOHMPaLL, PeAoBHO, 9. o 10% B ApyrM A0ONyCTUMM
NPU3HaT M Ny6ANYHO AOCTbMEH, KOWUTO ca cbrnacHo un. 38, an. 1 ot 3AKUCANKA
NPeXBbPAAEMM  LEHHM  KHMXKa U
WHCTPYMEHTM Ha NapUYHMA Nasap;

10. Jo 10% B npexsbpasemu LLEeHHU
KHUXKA M MHCTPYMEHTM Ha Mapuy4HMA nasap

BK/HOYEHM B  CNUCbK, 0p[0b6peH ot
Komucuata 3a ¢MHaAHCOB Hag3op, uan ca
npeasuaeHun B MNpaBunata Ha AOroBOPHUSA

doHg; M3BbH Tean no un. 38, an. 1 ot
7. Jo 10% B asnose (aKumu) Ha apyru 30KUCAONKMK;

KONEKTUBHU MHBECTULMOHHU CXeMU n/munu 11. o 10% B gepmBaTUBHU GUHAHCOBU

Ha APYrM NPeanpuATMA 33 KONEKTUBHO MHCTPYMEHTH, BR/TIOYNTENHO

€KBMBAZIEHTHU HA TAX  MHCTPYMEHTH,
3ab/KEHUATa NO KOMUTO moraTt ga bbaar
M3NbJIHEHWM Ype3 MapuUYyHO  MJaLLaHe,
TbPryBaHW Ha peryanpaHyu nasapu no 9.

WHBECTMPAHE, KOMTO OTrOBapAT Ha un. 38,
an. 1, 1.5 ot 34KNCONKHN;
8. 0o 10% B Hackopo u3ga[eHU

npexBbpaaemu LLleHHN KHUXKa, B YCI0BUATA 38, an. 1, 1.1-3 ot 34KUCANKKY;
Ha YNATO eMUCKA € BKAOYEHO NOEeMaAHE Ha 12. He no manko ot 2 % BbB Bnorose B
3a4b/I)KEHME Oa Ce MCKA AO0NYyCKaHe, U B KpeauTHU  UHCTUTYUMK, NNaTUMKU  NpU

NOWCKBAHE WM MNPU KOWUTO CbLLECTBYBA
npaBoTo Aa 6bAaT M3TErneHn no BCAKO
Bpeme, 1 C gaTta 40 Najex He noseye oT 12
meceua. KpegutHute UHCTUTYUUWU B TpeTa
AbprKkaBa TpabBa Aa cnas3saT NpasBuia M Aa

CPOK, He no-gbnabr OT eAHa roAuHa oT
nsgaBaHeTo MM, Aa 6baaT AoMNycHaTM A0
TbproBusa Ha oduuManeH nasap Ha
¢oHpoBa 6opca uAM Ha Apyr peryavpaH

nasap, ¢yHKUMOHMpaALY, peAoBHO, NpU3HAT ca 06eKT Ha Hapgsop, Konto Komucuara 3a
1 Ny6AMYHO AOCTbMNEH, KOUTO Ca BKAKOYEHM dvHaHCOB Hap3op e onpeaenvna  3a
B CMUCDHK, 0A06peH OT KOMMUCMATaA no €KBUBANEHTHU HaA Te€3U Cbl/1aCHO NpPaBOTO
npeanoxexHune Ha 3aMeCTHUK- Ha EBpONemnckus colos.

npeaceaatens, WAM ca NpeaBULEHU B
npasuaaTa Ha JOroBoOpHUA GOHA;

N360pbT Ha UHAHCOBUTE MHCTPYMEHTU ce 6asupa Ha OyHAAMEHTANAHM M TEXHUYECKM
napameTpu, KaTo M3O6paHUTE WMHCTPYMEHTM Ca C HAW-TONAM NOTEHUMAn 3a pacTeX Ha
nasapHUTE LEHN U peannsnpaHe Ha KanuTasoBmM nevyanom.

MN360pbT Ha GMHAHCOBM MHCTPYMEHTM LLLe CEé OCHOBABa Ha aHa/NM3MpaHe Ha 0YaKBAHOTO UM
6boewo npeactaBaHe - PesynTaT OT MPUHALNENKHOCTTa MM KbM Pas/iMyHM CEKTOPWU Ha
nasapa, pasanyHaTa UM CTPYKTYpa, PasINYHUTE EMUTEHTU U EMUCUM.

M360p'bT Ha eMWUTEeHTN, B KOUTO LWe 6'bﬂ,e MHBECTUPAHO, HAMa [Aa 61>p,e orpaHmn4yeH Ao
ronemumHaTa Uan nasapHata Kanntaamsauma Ha oTaeNHUTE eMUTEHTU U TEXHUTE EMUCUN, a
e 6'b£l,e onpegeneH eaguHCTBEHO OT NOTEHUMANNA Ha EMUTEHTA Oa AONpuHecCe 3a NOCTUraHe
Ha MHBECTUUNOHHUTE LLENIN HA q)OH,CI,a.

PasnpeneneHneTo Ha UHBECTULMUTE NO AbPXKABU LLe 3aBUCU OT KOHKPETHOTO npeacTaBAHe
Ha TbpPryBaHUTE Ha 60pCMTe dKUMN N OUEHKATa 3a NOTEHLMANA HA PaCTeX Ha KOHKPETHUTE
nosnunn.

®PoHABLT HE NNaHMPa Aa NOCTaBU OFPaHMYEHMA OTHOCHO MUHUMANTHUA U MaKCUMaHMA Bpoit
Ha emucuuTe, KouTo TpsabBa Aa 6baaT BKAWYEHW B nopTdeina npes nepuoga Ha
bYHKUMOHUPAHETO My.
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MHBeCcTMUMUTE B LEHHM KHUKA C PUKCMpaH [Aoxon lWe 6baaT M3BbPLWBAHM C Uen
noaabpKaHe Ha IMKBMAHOCTTA M B MOMEHTM Ha NasapHa HecTabuaHocT.

PoHABT We nogabpXKa AUMKBUAHW CpeacTBa, ¢ ornen 6e3npobnemHo ob6CNy)KBaHe Ha
0bpaTHOTO U3KyNyBaHe Ha ganoseTe Ha PoHAaa.

Korato YnpasnasawoTo [py*KecTBO cuuTa, 4ye ca Hanuue GopcMarKopHM 06CToATesNCTBa,
Hanarawy 3awWnTHa cTpaTerna aktueute Ha PoHaa moraT ga 6bpat TpaHchopmmpaHn 6es
orpaHu4yeHue B 6aHKOBM 4EeNO3UTH.

Zpyau uHBeCMUUYUOHHU cmpamez2uu U mexHUKu
XeodxcupaHe

3a nocTuraHe Ha MHBECTULMOHHUTE Lenn Ha ®oHaa, YNpaBasaBalLLOTO APYMKECTBO MOXKe Aa
npuaara u NoaxoAAwWM cTpaTerum n TeEXHUKM 3a npeanassaHe OT NasapeH, BaayTeH U Apyru
PUCKOBE KaTo CKAOYBA CAEMKM C onumu, GproubpcK, cyanose u Apyrn aepusatu. Caenkure ¢
[lepuBaTH Ca CBbP3aHU C Pa3/IMUYHMN U MO - BUCOKN PUCKOBE, OTKOIKOTO MPU TPAANLMOHHUTE
MHBECTULMU. HAMA CUTYPHOCT, Ye NoA0BHU CAENKN U TEXHUKM, aKo 6bAaT OCbLLECTBEHU, e
6baat ycrnewHn. Bb3mMoXKHOCTTa 33 U3M0/13BaHe Ha NOCOYEHUTE CTPaTEerMmn U TEXHUKU MOXKe
Aa 6bae orpaHMyeHa oT NasapHUTE YC/I0BUSA, KAKTO 1 OT perynaTMBHUTE U3UCKBaHUA.

Peno Coenku

YnpaBnaBaloTo APYXKECTBO HAMA Aa M3M0/3Ba TEXHUKM W WMHCTPYMEHTU, CBBP3aHU C
NPexBbpAAeMM LEHHM KHUXKA W WMHCTPYMEHTM Ha MapuyHMA nasap 3a edpeKTUBHO
ynpasneHue Ha nopTtdeiina Ha PoHAa, B pe3ynTaT Ha KOUTO Le NoJly4aBa KaTo obesneyeHune
aKTUBMU.

NHBecmMUyuoHHU OocpaHuU4YeHuUA

(DOHLI,'bT He MOXe [a MHBeCTMpa NoBeYye OT 5 Ha CTO OT aKTUBUTE CU B MPEXBbPAAEMU LEHHU
KHWXa Uan B UHCTPYMEHTU Ha NapUYHNA Na3ap, nsgageHn ot eaHO nnue.

YnpaBnsaBalloTO APYKECTBO MOXKe Aa MHBecTupa A0 10 Ha cTo OT aKTMBUTe Ha doHaa B
NPEexXBbP/IAEMU LLEHHU KHMXKA UAU B UHCTPYMEHTU Ha NapuUYHKUA nasap, U3gafeHu oT eaHo
nvue, camo npu ycnosue ye obuiata CTOMHOCT Ha MHBECTULMUTE B AMLATA, BbB BCAKO OT
KOWTO Ca MHBECTMPaHW noseye OT 5 Ha cTo OT akTMBuTe Ha doHAa, He HaasuwaBga 40 Ha
CTO OT aKTuBMTe Ha PoHaa. OrpaHUYEHMETO Mo M3peYeHne NbPBO He ce npuaara OTHOCHO
BNOroBeTe B KPEAUTHM UHCTUTYLUKU, BbPXY KOMTO Ce OCbLLECTBABA NpyAeHLUManeH Haa3op,
KaKTO M KbM CAE/KUTE C M3BbHOOPCOBO TbpryBaHU AepuUBaTUBHU GUHAHCOBU MHCTPYMEHTH
C TE€3M UHCTUTYLUMN.

doHADBT He MmoKe aa npuaobusa noseye ot 10 Ha CTO OT akuMuTe 6e€3 NpaBo Ha rnac, oT
obauraumMmnTe UAM APYrv AbATOBU LEHHU KHUXKA, N3A3a4EeHM OT eAHO N1Le.

®doHADBT He Moxe ga npuagobua noseye 25 Ha CTO OT AS/N0BETE Ha eAHA M Cblua
KONIeKTUBHA MHBECTULMOHHA CXeMa UAN APpYyro npeanpuaTUe 338 KONEKTUBHO MHBECTUPAHE,
KOeTo OTroBapsA Ha U3NCKBaHMATA Ha un.4, an.1l ot 34KUCAOTMKN.

YnpaBaaBaw,oTo APYXKECTBO He MOXKe Aa MHBecTMpa nosedve oT 20 Ha CTO OT aKTUBMUTE Ha

MPOCNEKT HA AOFOBOPEH ®0OHA, ,TEKCUM Bb/ITAPUNA” 25/ 47



doHaa BLB B/AOrOBE B e4Ha KpeauTHa MHCTUTYUMA. KpeguTHUTE MHCTUTYUMM B TpeTa
AbprkaBa TpaAbBa Aa cnassBaT MpaBuna M Ja ca 06eKT Ha Hag3op, KOMTO 3aMeCTHMK-
npeaceaartenaT CMATA 3a EKBMBAJIEHTHU Ha T€3M CblaCcHO NPaBOTO Ha EBPONENCKMA Cbios.

HesaBMCMMO OT MOCOYEHUTE OrpaHMYEHMs, AOrOBOPHUAT GOHA He MoXKe Aa KOMOWHMpa
MHBECTULMUTE B MNPEXBbPAAEMMU LEHHM KHUXKA WAN UHCTPYMEHTM Ha NapudHMA nasap,
n3gageHn oT egHo nuue, BIOroBeTe Npu TOBA JIMLE, KAaKTO M eKCNOo3ULUMATA KbM CbLLOTO
nue, Bb3HUKHANA B Pe3ynTaT Ha CAENKM C M3BBHOOPCOBO TbpryBaHM [AOepUBATUBHMU
OUHAHCOBU WMHCTPYMEHTM, KOraTo B Pe3ynTaT Ha ToBa KOMOMHMpaHe obulata CTOMHOCT Ha
Te3n MHBECTMUMM e HagBunwm 20 Ha CTO OT aKTUBUTE MY.

Mpy HapyweHWe Ha WHBECTUUMOHHMTE OrpaHMYEeHUs MO MPUYMHM M3BbH KOHTPONa Ha
YNpaBnaBalLOTO APYKECTBO WAM B pPe3ynTaT Ha ynparKHABaHe MnpaBa Ha 3anucBaHe,
[OroBOpHUA GOHA NPUOPUTETHO, HO HE MO-KbCHO OT LWECT Meceua OT Bb3HMKBAHE Ha
HapyLeHMEeTO, Ypes CAENKM 3a Npogakba npusexkaa akTueuTe Ha PoHAA B CbOTBETCTBUE C
MHBECTULMOHHUTE OrpaHMYEHUs, KaTo OTYMTA MHTEPECUTE Ha NpuUTexaTenuTe Ha asnose. B
CNly4auTe Ha Bb3HWKBAHE Ha 06CTOATENCTBA MO M3P. NbPBO YNPaB/AABALLOTO APYXKECTBO €
ANbXKHO B 7-4HEBEH CPOK OT M3BbPLUBAHE Ha HapylEHWMETO Aa YBeAOMW KOMMUCUATA, KaTo
npepoctaBn MHGopMaLMs 3a NPUYMHUTE 33 Bb3HMKBAHETO MYy M 33 NPeAnpUeTUTe MEepKM 3a
OTCTpaHABaHeToO My. MHbOopMaums 3a NpeanpueTuTe MepKu No NPeaxoaHoTo U3pedyeHne He
ce NpeACTaBs, ako HAPYLIEHNETO e OTCTPaHeHOo A0 NpeaCcTaBsHE HA YBe4OMIEHUETO.

M3uckeaHus 3a AUKBUOHOCM

POHABLT e ONbXKEeH Aa MHBECTUPA B JIMKBUAHU MPEXBBPAAEMMU LEHHU KHUXKA U Jpyru
NMKBUAHM OWHaHcoBM aktTueM no 4n.38 3AKUCAMKU, Kakto U ga noaabp:ka TaKaea
CTPYKTypa Ha aKTUBUTE M MACMBUTE, KOATO A3 MY NO3BOAABA Aa M3Mb/HABA BbB BCEKM
MOMEHT 33aZb/I)KEHMATA CU MO 0OPATHOTO WM3KynyBaHe Ha aanoseTte. B [pasunata 3a
yrnpaB/ieHne Ha JIMKBUMAHOCTTA Ha ®PoHAa ce nocoysaT NPUHLMNUTE UM MeToauTe Ha
ynpaBneHmne, KakTo M npasaTa U 3a4b/KEeHMATA Ha nLaTta, OTTOBOPHM 3a YNpaBAeHUETO,
OTYETHOCTTA M BbBTPELWHUA KOHTPON BbPXy AuKBMAHocTTa. Paspgen Il ot Hapepba 44
onpesena Ha KakBu ycnosuAa TpabBa Aa OTroBapAT ¢GUHAHCOBUTE WMHCTPYMEHTU W
WMHCTPYMEHTUTE Ha NAapMYHMA, B KOUTO MOXKe Aa MHBeCTUpa JoroBopHua ¢oHa,

Jpyau oepaHuyeHus

Mpu ynpasneHune Ha AP , Tekcum Bbarapua®, Ynpasnasawoto Jpy*KecTBo Lie Cna3Ba BCUYKM
HOPMaTUBHM U3UCKBAHUA M OTPaHMUYEHMA, BKAOUMTENHO onpeaeneHuTe ¢ peleHns Ha KOH.
YnpasnasawoTo [py>KecTBo He MOXe Aa NPOMeHs npegmMmeTa Ha AelHocT Ha doHaa uam aa
B3emMa pelleHne 3a HeroBoTo npeobpasyBaHe MO APYr HayMH, OCBEH 4Ype3 C/AuMBaHe U
B/IMBAHE.

YnpaenagawoTto /[pyKectBo, KakTo W [leno3uTtaps, KoraTo pAenctsBaT 3a CMETKa Ha
[orosopHua ®oHA, He MOXe [a fJaBa 3aemuM WAM Aa obe3neyaBa WAW rapaHTMpa
3a4b/KEHNA HA TPeTUn Anua ¢ umylectBo Ha ®PoHpaa. TakuBa penctBua buxa 6Guam
HeaenCcTBUTENIHU CMPAMO NPUTEXKATENNTE Ha AANOBE.

YnpasnasawoTo JpyKecTBo HAMA NpPaBo M Aa M3NoA3Ba U 3asara nmyulectsoto Ad , Tekcum
Bbarapmua“ 3a NokpuBaHe Ha CBOW 3abJ/IKEHWUS, KOUTO HE ca CBbP3aHW C YNPaBAEHMETO Ha
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AenHoctTa Ha PoHpa.

[eno3ntapaT He OTroBaps 3a 3a4b/IKEHMATA CM KbM CBOWUTE KPeauTOpWu C aKTUBUTE Ha
JorosopHua ¢oHa,

AKTUBUTE, BbPXY KOMTO [eno3nTapAT OCbLLECTBABa NoneynTesIcka AeiHOCT, He MoraT Ja ce
“3nonssat or [enosuTapa MAM OT TPETO NMLe, Ha KOeTo e AenerMpaHa nonedyntesncka
dYHKUMA, 33 TAXHA CMeTKa. M3non3saHe No CMMCbAa Ha NPeaxoAHOTO U3peyeHue BKIYBA
BCAKaKBM CAGNKM C aKTUBK NOJ, NOMNEUYUTE/ICTBO, BK/IIOUMTENHO NPEXBbPAAHE, yupeassaHe Ha
3as0r, npogax6a 1 gasaHe Ha 3aem.

He ce ponycka nNpUHYAUTENIHO W3Mb/HEHWE W y4ypensBaHe Ha obe3neyeHUs BbpPXY
napuyHMTe CpeacTBa W  PUHAHCOBUTE WMHCTPYMEHTM Ha PoHAaa 33 3a4b/IKEHUs Ha
yNpaBAABaLLOTO APYHKECTBO MM Ha Jeno3unTaps.

YnpaBaABaLwoTo APYKECTBO, AENCTBALLO 32 CMETKA Ha PoHAA (M Ha BCUYKM ynpaBaABaHW OT
HEero KONEKTUBHN WHBECTULMOHHU CXeMU WAM APpYTU NPeanpuAaTvA 33 KOMEKTUBHO
WMHBECTUPAHE), He MOXe Aa NpMAobMBa aKUMM C NPABO Ha rnac, KOMTO BUxa My NO3BOIUAM
0@ YNpaKHABa 3HAUUTE/IHO BAMAHUE BbBPXY YNPaBAEHUETO Ha eMUTeHT. 3HauyuTesHOo
B/IMAHWE NO CMMUCb/IA Ha NPeaxoAHOTO M3peyeHue e Haauue B CayyamTe Ha MPAKo UAu
HenpsaKko npuTexaBaHe Ha 20 Ha CTO WAW MoBe4ve OT rnacoseTe B 06WOTO cbbpaHMe Ha
€MWUTEHT, onpeaeneHn cbriacHo Yn. 145 n 146 oT 3akoHa 3a Ny6AMYHOTO NpepnaraHe Ha
LEeHHU KHUMKa.

Ilpaeuna 3a ouenka na akmusume u nacueume
OueHKa Ha akTusute

B cTOMHOCTTA Ha aKTUBUTE Ce BK/IOYBA CTOMHOCTTA HAa BCEKU eAuH OT NpuUTerKaBaHUTe OT
®oHpa aKtMBM no 6HanaHca KbM [gataTta Ha WM3roTBAHETO Ha oOueHKaTa. PuHaHcoBuTE
WHCTPYMEHTM ce BMWUCBAT, CbOTBETHO OTNMCBAT OT 6anaHca Ha PoHpa M 3anoyBaT Aa ce
OLLeHAT OT AaTtaTta Ha caenkata. Mpu NbpBOHaYanHO NpuaobMBaHe (NpPU3HaBaHE) HA aKTUB,
OLlEHKaTa Ce M3BBbPLLUBA MO LEHA Ha HEroBOTO NpPMA0OMBaHE, KOATO He BK/KOYBA pa3xoguTe
No OCbLLECTBABAHE HA caenKkata. [py nocnegBallo OuUEHABAHE Ha aKTUB, OUEHKAaTa ce
M3BbpLWBaA MO CnpaBegsMBa CTOMHOCT M MO CbOTBETHUS Pen W HauuH, onpegeneH B
MpaBunnata 3a oUEeHKa Ha nopTdeiina 1 3a onpegensHe Ha HeETHaTa CTOMHOCT Ha aKTUBUTE Ha
O ,Tekcum Bbarapua“ (Mpaeunata 3a oueHKa Ha ®oHAa), Npu cnasBaHe Ha M3MCKBAHUATA
Ha MexayHapoaHute CyetoBogHM CTaHOAPTU, HOPMATUBHUTE aKTOBE WM YKAa3aHMATA Ha
Komucmata, upes npunaraHe Ha cnegHUTe MeToam:

1. CnpaBea/vBa CTOMHOCT Ha LLEHHW KHUXA U MHCTPYMEHTM Ha NapuMYHMUA nasap, eMUTUPAHK
oT Peny6vKka Bbarapus B cTpaHaTta, TbpryBaHM Ha MecTa 3a TbProBus NPy akTUBEH Nasap, ce
onpeaena Bb3 OCHOBA Ha CPeAHOAPUTMETUYHATA OT LeHuTe "KynyBsa" 3a nocneaHus paboTeH
AeH, 06aBEHM OT He MO-ManKo OT ABamMa NMbPBUYHU ANNBPU HA AbPXKABHM LEHHU KHUXKA. B
C/Nly4al, Ye LeHaTa e U34YNC/IeHa Ha OCHOBaTa Ha NpeacTaBeHUn BPYTHU LEHN OT MbPBUYHUTE
ANNBPU, TA Ce N3MOA3BA NPAKO 3a NpeoueHKa. Mpu ycnosue, Ye LieHaTa e YMCcTa, Ha OCHOBATa
Ha IMXBEHUTE XapPaKTEPUCTUKM NO NEPUOAUYHOCT U PABHULLE HA JIMXBEHUTE KYMOHWU, TA Ce
npeobpasysa B bpyTHa 1 cies TOBa Ce M3M0/13Ba 3a NPEoLeHKa.
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2. MNpun HEBB3MOXKHOCT Aa ce NpuaoXKu T. 1 ce npunarat nocnefoBaTeNHO:

2.1. B cnyyail, 4ye HAMA CKAKOYEHW CAENKU B AeHA Ha OUeHKaTa, ce onpeaensa LeHa Ha
3aTBapsAHe WAW ApYr aHa/0orM4YeH noKkasartes, onosecTABaH Ny6/MYHO OT MecTa 3a Tbprosumsa
3a Hall - 61n3KMA paboTeH aeH ot 30 - AHEBHMA Nepuoa, NPeaxoXKaall, AeHA Ha OLEeHKaTa.

2.2. B cnyyauTe, KOraTto He ce MpPoOBeXAa TbProBMs Ha MecTa 3a Tbprosus B paboTHM 3a
CTpaHaTa AHW, ce B3MMa LleHaTa Ha 3aTBapsAHE 3a AEeHA Ha nocinegHaTa TbpProBCKa cecus,
npeaxoXaall, OeHA Ha OoueHKata. B cnyyan 4ye HAMA CKAOYEHM CAENKM B AEHA Ha
nocnegHata TbProBCKa cecua, Npeaxokiall, AeHA Ha OLUeHKaTa, LeHaTa ce onpegens no
LLeHa Ha 3aTBapAHe WAWM APYr aHa/NorMYEH MOKasaTen, onoBecTaBaH Nyb6AMYHO OT mecTa 3a
Tbprosua 3a Hail 6An3kuA aeH ot 30- AHEBHUA Nepuoa, NpeaxoXaall, AeHsA Ha OLeHKaTa,
KaTo ce OTYMTa M HaTpynaHaTa AnMxXea 3a nepuoaa.

2.3 lpun HEBB3IMOMKHOCT Aa ce nNpuaoxu T1. 2.1. u 2.2. ce M3MNON3BA METOALT Ha
OVUCKOHTUpPaHMTE NapUYHU NOTOLM.

3. CnpaBea/nvBaTa CTOMHOCT HAa emMUTUpaHWUTe OT PenybavKa Bbarapua LEHHW KHUXKA U
MHCTPYMEHTU HA NapU4YHMA Nasap B 4Yy)KOMHA, KaKTO M M34ageHuTe OT Apyra AbprKasa
YNeHKa M TpeTa AbP)KaBa LEHHM KHUXKA M MHCTPYMEHTM Ha MapuMYHMA Nasap, TbpryBaHM Ha
MecTa 3a TbProBumA Npu aKTMBEH MNasap ce onpeaens:

a) no ueHa "Kynysa" npw 3aTtBapsiHe Ha nasapa 3a nocnegHusa paboTteH aeH, obABeHa B
eNIeKTPOHHa cncTema 3a LeHoBa MHbopmaums;

6) no ueHa "KynyBa" npu 3aTBapsHe Ha Mas3apa 3a nocneaHua paboTteH geH, obaABeHa B
€/IeKTPOHHa cMCTeMa 3a LieHoBa MHPOpMaLUsA, B CIy4ait Ye MACTOTO 3a TbprosuaA He paboTtu
B AEHA Ha OLEHKaTa;

B) B C/ly4ai Ye LUeHaTa, M34Mc/ieHa CcbriacHo byksa ,a” 1 ,6“ e 6pyTHa, TA ce n3non3sa NPAKo
3a npeoueHKa. MNpu ycnosue, Yye LieHaTa e YMCTa, Ha OCHOBATa Ha JINXBEHUTE XapaKTepUCTUKIU
Nno NepuoaMYHOCT W PaBHULLE Ha /IMXBEHUTE KYNoHU, TA ce npeobpasysBa B bpyTHa U cnen,
TOBa Ce M3NO0N3Ba 33 NPEOoLEeHKa.

r) Mpy HEBB3MOMKHOCT Aa Ce MPWUNOoXKAT ropeonmncaHUTe HauMHU 3a OLEHKa ce M3non3BaT
npasunaTta oT T. 2.

4. CnpaBeganBaTta CTOMHOCT Ha 6BATapCKM M YyXKAECTPAHHU aKUMKU M NpaBa, AONYCHATU 40
WM TbPryBaHM Ha pPeryivMpaH nasap Mam Apyro MACTO 3a Tbprosus B PenybivKka Bbarapus,
ce onpegens:

4.1. Mo ueHa Ha 3aTBapAHe MAM APYr aHAJIONMYEeH MoKasaTes, ONoBeCcTABaH I'IY6J'II/1'~IHO Kbm
AeHA Ha OLeHKaTa OT MECTa 3a Tbprosna nan B 60pCOBVIFI 6loNeTUH.

4.2. Mo ueHa Ha 3aTBapaHe WKW APYr aHa/OrMYeH NoKasaTes, onoBecTABaH Ny6JAMYHO Kbm
AEHA HA OUEHKATa OT MeCTa 3a TbProsmA, OT KOMTO 33 CbOTBETHMA AEH € U3TbpPryBaH Han-
ronam obem npexsbp/IAEMU LLEHHU KHUXKA U MHCTPYMEHTM HA NAPUYHKUA Nasap B C/yyYauTe,
KoraTo Te ca AonycHaTW 40 TbProBMA Ha NoBeye oT eA4HO MACTO 33 TbProsuA.
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4.3. AKO He moXKe aa ce npuaoxn 1. 4.1 n 1.4.2, ueHaTa Ha akKUMUTe, CbOTBETHO Ha NpasaTa e
LeHaTa Ha 3aTBapsHe WKW ApPYr aHaNorM4YeH NoKasaTes, onoBecTABaH Nyb6AMYHO OT mecTaTa
33 Tbprosus 3a Hal-61mn3kma aeH ot 30-AHEBHUA nNepuoa, NpeaxoXxaall, AeHA Ha OLUeHKarTa,
33 KOWTO MMa CKAYeHU caenku. B cnyyain, ye B npeaxogHus 30-gHeBeH nepuog e
M3BBLPLUBAHO YyBE/IMYEHME HA KanuTana WAM pasgenaHe Ha akumute Ha eMUTeHTa Uan e
06ABEHO M3NnalWaHeTo Ha AMBUAEHT, LEHaTa Ha 3aTBapsAHe NO M3peyeHuMe NbpBO ce
KOpUrnMpa cbC CbOTHOLWIEHMETO Ha YBEJIMYEHUE HA KanuTana, CbOTBETHO Ha pasgeniaHe Ha
aKUMUTE UKW pasmMepa Ha AMBUAEHTA, ako HaM-6M3KuAa geH npes nocnegHus 30-gHeBeH
nepuog npean gataTta Ha OUEHKaTa, 3a KOUTO MMa CK/IIOYEHWN CAENKU, e Npeaun AeHs, cnes
KOMTO npuTeXaTenute Ha akuuMu HAMAT NpaBo Aa Y4acTBaT B YBE/JIMYEHMETO Ha Kanutana,
CbOTBETHO AEHA Ha pPa3fensHETO WM AEHSA, OT KOWTO MPUTEXaTe/nTe Ha akuMu Hamat
NpaBo Ha ANBUAEHT.

5. MpyY HEBB3MOMKHOCT i@ Ce NPWUI0NKAT HaUYMHUTE 33 OLEHKA Ha akuuKu No T. 4. KaKTo U 3a
aKuMmuTe, KOUTO He ce TbpryBaT Ha peryanpaHy nasapyv WUAM Apyrn MecTa 3a Tbproswus,
cnpaBea/siMBaTa CTOMHOCT Ce onpeAens 4ypes MociaeAoBaTeNIHOTO MpuiaraHe Ha cnefaHuTe
MeToaM:

- METOZA, Ha CbOTHOLLEHMETO LieHa - NeYanba Ha Apy»KecTBa aHaNo3u,
- MeTo/, Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha aKTUBUTE U
- MeTo/, Ha AUCKOHTUPAHUTE HETHU NAaPUYHU NOTOLM.

Te3n metoam ce npunaraT B MOCAEAO0BATE/NIHOCTTA, B KOATO Ca OMNWCaHW Mo - rope, npwu
YCNOBME, Ye NOCOYEHMAT HAa NbPBO MACTO METOA HE MOKe Aa 6bae M3nonseaH. Tesn meToam
3a onpefensHe Ha Ccnpaseg/vBaTa CTOMHOCT Ha LEHHUTE KHUXKa MoraT ga 6baar
KopurMpaHu c KoeduumeHtn, obocHOBaHM Ha 6asata Ha p[aHHM M 06CTOATENCTBa,
npeacTaBnABaliyM CbOTBETHO pPasKpuTa BbTpewHa wHGopmMauus no  CMUCbAa  Ha
[eCTBaLLOTO 3aKOHO4aTeNCTBO.

6. B cnyyaute Ha npuaobuBaHe Ha npaBa OT A3AEHO APYKECTBO MPM yBe/WYeHMEe Ha
Kanutana ypes emMMCUs Ha aKuMu ce Npu3HaBa B3emaHe (Ha npaea) OT AaTtaTa, OT KOATO
npuTexXaTennTe Ha akuMKU B APYKECTBOTO HAMAT NPaBo Aa MNo/yyaTt npasa 3a 3anMcBaHe Ha
aKUMM OT yBE/IMYEHUETO Ha KanuTana (AaTaTta, cnes KOATO CKAOYEHU CAENKM C aKUUUTE He
Bb34ENCTBaT BbPXY NPaBOTO 3a NpuaobuBaHe Ha Npasa), 4O AaTaTa Ha perncTpuMpaHe Ha
npaBata B Aeno3uTapHaTa WMHCTUTYuMA. CTOMHOCTTa Ha B3eMaHeToO Ce W34YMCAABA Ha
OCHOBaTa Ha ¢opmyna, cbrnacHo MNpaBmnaTa 3a oueHKa Ha PoHAa.

OT pgaTaTa Ha perncTpauma Ha npaBaTta B AENO3UTApPHATa MHCTUTYLMA, CbLLUTE Ce NpU3HaBaT
KaTo aKTMB B nopTdeina no LeHa onpeaeneHa no popmyna, cornacHo MpasuaaTa 3a oLEHKA
Ha PoHpaa.

6.1 MNpn HEBB3IMOXKHOCT Aa Ce NPWUIOXKAT HauMHUTE 33 OUEeHKa no T. 4. cnpaseasauvBaTa
CTOMHOCT Ha MpaBa ce onpeaensa No LUeHa, NPeACTaBAABALLA PA3/IMKA MeXKAy LeHata Ha
CbLLECTBYBALLUTE aAKUUM Ha AOPYKEeCTBOTO, onpejesieHa cnopen, M3MCKBaHWATA Ha T. 4
CbOTBETHO T. 5 U eMUCMOHHATa CTOMHOCT HA HOBUTE aKUUK OT yBE/IMYEHMETO Ha KanuTana,
YMHOX€EHa Mo CbOTHOLEHNETO Ha Hpos aKumMn B egHO NpaBso.
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6.2. OT gaTtaTa Ha 3aNMCBaHe Ha aKUMUTE B pe3ynTaT Ha ynparkHABaHe Ha NpasaTa Ao AaTaTa
Ha perucTpuMpaHe Ha YBE/NMYEHMETO Ha KanuTana M BMUCBAHETO My B Aeno3uTapHaTta
MHCTUTYLMA 3anMCcaHNTe akLMKM ce oTpas3ABaT KaTo B3eMaHe, KoeTo ce popmupa, Kato bposT
Ha 3anucaHUTe akuMKM Ce YMHOXM MO CymaTta OT CTOMHOCTTa Ha eZ4HOo MPaBo No nociaegHaTa
OLEHKa npeau 3anMCBaHETO Ha aKuuMuTe, pasgdesieHa Ha 6pos akuuMM B e4HO MpPaBo M
eMUCMOHHaTa CTOMHOCT Ha eaHa akuma. OT gataTa Ha 3anMcBaHe Ha aKuuuTe B pe3yaTaT Ha
yrnpasKHABaHe Ha NpasaTa [0 AaTaTa Ha 3an/allaHe Ha eMUCMOHHATa MM CTOMHOCT Bb3HMKBA
33/ b/I)KEHNE KbM APYXHKECTBOTO — EMUTEHT.

6.3. OT gataTa Ha BNMCBaHe Ha HOBWUTE aKUWMW B Aeno3uTapHaTa MHCTUTYUMA A0 AaTaTta Ha
BbBeXAaHe 33 TbProBMA Ha CbOTBETHOTO MACTO 3a TbProBMA HOBUTE aKL MM Ce NPMU3HABAT No
LueHa, m3uncneHa no dopmyna, cbabpxkawa ce lpasBunaTa 3a oueHKa Ha doHaa. Cnes
BbBEXAaHe 32 TbProBMA Ha CbOTBETHOTO MSACTO 33 TbProBMA HOBWUTE aKUMKM cpaBen/nBaTa
MM CTOMHOCT ce onpefens CbrNacHO MeToAMTE 33 OLEHKA Ha LieHHU KHUMKA, TbPryBaHM Ha
peryanpaH nasap wam gpyro MACTO 3a TbProsus.

6.4. B cnyyaute, B KOUTO ce NpuAoOMBAT aKUMKM OT aKLMOHEPHO APYKECTBO BC/AeACTBME HA
MbPBUYHO NYBAMYHO NpeanaraHe, akUMUTE ce NpM3HaBaT OT AaTaTa Ha perncrpaumara Mm B
Aeno3uTapHata WHCTUTYUMs (OT pJataTta Ha 3anucBaHe Ha akuuMuiTe [0 AJartata Ha
pernctpaumaTa MM B Aeno3uTapHaTa MHCTUTYUMA 3anuCaHUTE akuuM ce OoTpassaBaT KaTo
B3eMaHe B pa3mep, PaBeH Ha niateHaTa EMUCMOHHa cTOMHOCT). CnpaBeasiMBaTa CTOMHOCT Ha
akuMmMTe OT pJaTtaTa Ha perucTpaumsaTa MM B Aeno3vTapHaTa WMHCTUTYUMA [0 Aatata Ha
[ONYCKaHe Ha aKuuuTe 33 TbProBUs Ha CbOTBETHOTO MACTO 33 TbProBUA ce ornpegens no
LLeHa, paBHa Ha CymaTa OT eMUCMOHHATa CTOMHOCT Ha eAHa akumsa. Cnen BbBeXgaHe Ha
aKuMKUTe 3a TbProBMA Ha CbOTBETHOTO MSACTO 33 TbProBMA CnpaBeaMBaTa UM CTOMHOCT ce
onpeaensa CbracHO MeTOAMTE 33 OLLEHKA Ha LLeHHUTE KHUXKa, A0MYCHATU 40 UAWN TbPryBaHU
Ha peryavpaH nasap Uam Apyro MACTo 3a Tbprosus.

MpeaxogHUTe NpaBuaa ce NpMaaraT CbOTBETHO M NPW 3anucBaHe Ha akUMK OT HenybanYHO
aKUMOHEPHO APYKECTBO, 32 KOMTO He ce NpeaBuKAa NocaesBalla perncTpaums 3a TbpProsus
Ha peryavpaH nasap WauM Apyro MACTO 3a Tbprosua (JOKONKOTO TOBa € [0MNyCTUMO OT
npasunata Ha ®oHAa), KaTo OT JaTaTa Ha 3anuCBaHe Ha aKuMWTe A0 BNMUCBaHe Ha
YBE/IMYABAHETO HA KanuTana B TbProBCKUA PErmcTbp 3anucaHuTe aKuuMu ce OTpasnBaT KaTo
B3eMaHe B pa3mep, PaBeH Ha MaaTeHaTa eMUCUOHHA CTOMHOCT, a ces AaTtaTa Ha BNUCBaHe
Ha yBe/MYaBaHETO Ha KanuTana B TbProBCKMA PErncTbp, CnpaBeganBaTa CTOMHOCT Ha
aKumuTe ce onpeaens no pega Ha 1. 5 no-rope.

6.5. B cnyyante, B KOMTO ce NpuaobuMBaT akuMM MpU yypeasBaHe Ha HOBO aKLMOHEPHO
[PY*KECTBO, aKUMUTE CE OLEHABAT N0 EMUCUOHHATA MM CTOMHOCT A0 AaTaTa Ha A0MNyCcKaHe Ha
aKkumMuTe 3a TbProBMA Ha CbOTBETHOTO MACTO 3a Tbprosusa. Cnea BbBeEXKAAHE Ha akuuuTe 3a
TbProBMa Ha CbOTBETHOTO MSACTO 3a TbProBMA CnpaseanBaTa MM CTOMHOCT ce onpeaens
CbrNacHO MeToAMTe 33 OLEHKA Ha LUEHHW KHUXa, AONycHaTM A0 WAW TbpryBaHM Ha
PerynvpaH nasap Uam gpyro MAcTo 3a Tbprosus.

B cnyyald, Ye ce 3anMcBaT akUMM NpY yupeasBaHe Ha HOBO aKLMOHEPHO APYKECTBO, 32 KOUTO
He ce npeaBuKaa NocneaBalla PerucTpaLma 3a TbpProBus Ha pPeryiMpaH nasap uaun apyro
MACTO 33 TbProBua (LOKONKOTO TOBa e AOMNYCTMMO OT Npasuaata Ha ®oHAa), Te ce oueHsaBaT
Mo €MMUCUMOHHATA MM CTOMHOCT A0 AaTaTa Ha BMMCBAHE Ha APYKECTBOTO B TbProBCKUA

MPOCNEKT HA AOFOBOPEH ®0OHA, ,TEKCUM Bb/ITAPUNA” 30/ 47



pernctbp. Cnen BNUCBaHETO, CNpaBeg/MBaTa CTOMHOCT Ha akLMKUTe ce onpeaena no peaa Ha
T. 5 no-rope.

6.6. B cnyyanTe Ha npnaobuBaHe Ha NpaBa OT A3AEeHO APYMKECTBO NPU eMUCUA Ha BAPaHTU C
6a30B aKkTMB 6baella eMUcUs OT aKLMKN Ha APYXKEeCTBOTO Ce Npu3HaBa B3emaHe (Ha npasa) oT
[aTtaTta, OT KOATO MPUTEXKaTEe/INTE Ha aKLUMM B APYKECTBOTO HAMAT NpaBo Aa nosy4yaT npasa
3a 3anucBaHe Ha BapaHTK (AaTtaTta, cnef KOATO CKAOUYEHU CAENMKU C aKUMUTE He Bb3aencreaT
BbPXy NpaBoOTO 3a nNpuaobuBaHe Ha npasa), 4O AaTaTa Ha perucTpupaHe Ha npasaTa B
Aeno3vTapHaTa MHCTUTYLUS.

OT pgaTaTa Ha perncTpaumna Ha npaBaTta B AEeNO3UTapHaTa MHCTUTYLMA, CbLLUTE Ce NPU3HaBaT
KaTo aKTmB B noptdenna Ha AP no ueHa, onpegeneHa no popmyna, cbrnacHo MNpasunara 3a
ougeHKa Ha PoHpaa.

6.6.1. MpM HEBB3IMOKHOCT Aa Ce MPUIOXKAT HAYMHUTE 33 OueHKa no T. 4 cnpasegnvsaTa
CTOMHOCT Ha MNpaBa MPW E€MUCUA HA BapPaHTM Ce onpeaena No ueHa, NpeacTaBAsABaLLa
pasnMKa mexay LieHaTa Ha CblecTBYBalLMTe aKkuMKM Ha OPYXKECTBOTO, onpeaesieHa crnopes
M3NCKBAHMATA Ha T. 4 CbOTBETHO T. 5, U cbopa Ha eMUCMOHHATA CTOMHOCT HA aKuuuTe OT
6a30BMA aKTMB M EMUCMOHHATA CTOMHOCT HAa BapaHTUTE, YMHOXEHA MO CbOTHOLIEHMETO Ha
6pos Ha BapaHTUTE B e4HO NPaBo.

6.6.2. OT gaTtaTa Ha 3anucBaHe Ha BapaHTMTe B Pe3yNTaT HA YNpakHABaHe Ha npasaTta 4o
[laTaTa Ha perncTpMpaHe Ha BapaHTUTE U BMNUCBAHETO MM B Aeno3uTapHaTa MHCTUTYLMA
3aNncaHUTe BapaHTU ce OTpas3ABaT KaTo B3emaHe, KoeTo ce ¢opmupa, Kato 6poAT Ha
3aNncaHUTe BapaHTU Ce YMHOMM NO CymaTa OT CTOMHOCTTa Ha eAHO NpaBo No nocieaHaTa
OLEHKa NpeAu 3anMCBAHETO HA BapaHTUTE, pas3geneHa Ha 6posa Ha BapaHTUTE B e4HO NpPaBo
M EMUCUNOHHATA CTOMHOCT HA eAMH BapaHT.

OT gartaTa Ha 3anmMcBaHe Ha BapaHTUTE B Pe3y/TaT Ha yNpaxXHABAHE Ha NpaBaTa A0 AaTaTa Ha
3anjallaHe Ha eMUCUOHHATa UM CTOMHOCT Bb3HMKBA 3aAb/IXKeHNe KbM [OpyHKeCTBOTO —
EMUTEHT.

6.6.3. OT gataTa Ha BNMCBaHe Ha BapaHTMTe B AeNO3UTapHaTa MHCTUTYUMA A0 faTata Ha
BbBeXAaHe 33 TbpProBMA Ha CbOTBETHOTO MACTO 33 TbProBMA, BapaHTMUTE Ce NPu3HaBaT Nno
LeHa, nsumcaeHa no ¢opmyna, cbrnacHo lMpasuaaTa 3a oueHKa Ha PoHAa.

Cnen, BbBeXgaHe Ha BapaHTMTE 3a TbProBMA Ha CbOTBETHOTO MACTO 3a Tbprosua
cnpaBeA/ivBaTa UM CTOMHOCT Ce onpeaena Cbr/IaCHO METOANUTE 3a OLLEeHKA Ha LLeHHU KHUMKa,
AONYCHATU 4,0 UKW TbPryBaHW Ha pPeryanpaH nasap Uam gpyro MAcTo 3a Tbprosus.

7. CnpaBegnmBaTta CTOMHOCT Ha A5/10B€ HA KONEKTUBHM MHBECTULIMOHHW cXemMu no 4. 38, an.
1, 1. 5 ot 34KUCAMKW, BKNOYUMTENHO B C/Ay4aumTe Ha BPEMEHHO cnupaHe Ha obpaTHOTO
W3KynyBaHe, ce onpeaena no nocaegHata obABeHa UeHAa Ha o06paTHO W3KynyBaHe,
npeaxoxaala AeHA Ha oueHKaTa. B cnyyait ye BpemMeHHOTO cnupaHe Ha obpaTHOTO
M3KynyBaHe Ha gAanoBeTe e 33 nepuog no-gbabr ot 30 AHKM, NocnegBaliaTa UM OLEHKA ce
onpegensa No cnpaseasiBa CTOMHOCT Ha eAMH AAN Ype3 npuaaraHe Ha MeToAa Ha HeTHaTa
6anaHcoBa CTOMHOCT Ha aKTUBMUTE CbIF1AcHO 5.2.
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7.1. CnpaBeanvBaTa CTOMHOCT Ha aKuuMM M AAN0OBe, M34aBaHW OT 6OPCOBO TbpryBaHu
doHaoBe n apyrm 6opcoBo TbprysaHu npoayktu (ETFs, ETNs n ETCs), BKAOYMTENHO AANOBe
Ha KONEKTUBHU MHBECTULMOHHU cxemun no 4n. 38, an. 1, 1. 5 ot 34KNCAMKHU, npn Kouto
CbLLECTBYBAT OrFpaHMYEHWs 3a MNOKyNKa WM 06paTHO M3KynyBaHe 3a onpegeneH Knac
WHBECTUTOPU U/WUAKN onpeaeneH pasmep Ha NopbyYKaTa, U B Pe3yaTaT Ha Te3U orpaHUYeHun
[orosopHua ¢poHA/VNHBECTULMOHHOTO APYKECTBO HE MOKE Aa 3aKynu akuMuTe U ganoBeTe
AVPEKTHO OT M3aaTeNa U CbOTBETHO A3 NpeasBn 3a 06paTHO M3KyNyBaHe NpUTEXKaBaHUTE OT
Hero aanose, T0 GUHAHCOBUTE UHCTPYMEHTU Ce OLLeHABAT:

a) Mo ueHa Ha 3aTBapsAHE HA CKAKYEHUTE C TAX CAENKM Ha peryanpaHuAa nasap Ha LEeHHM
KHUa, Ha KOWTO ce TbpryBaT asnosete U akummute Ha ETFs, ETNs u ETCs, obaBeHa upes
cMcTemarta 3a Tbprosus Uan B bopcosums 6L0IeTUH, 3a NocaeaHNs paboTeH AeH.

6) MNpu HEBB3MOMXKHOCT Aa ce NPUAOKMU T. a) Asnosete U akummute Ha ETFs, ETNs n ETCs ce
OLEeHABAT NO noc/segHaTa M34YMcAeHaTa M 06ABEeHAa OT CbOTBETHMA peryanpaH nasap
WMHAMKATMBHA HETHa CTOMHOCT Ha akTMBMTE Ha eaunH gan (iNAV-indicative net asset value).

B) Mpn HEBB3MOMKHOCT Aa CE NPUAOKM HAYMHDBT Ha OLEHKa MO NPeaxoaHaTa TOUYKa, KaKTo U B
C/Ny4ai Ha cnupaHe Ha obpaTHO U3KynyBaHe Ha ganoseTe/akumnte Ha ETFs, ETNs n ETCs 3a
nepuog no-gbnbr ot 30 AHK, CbLLUTE Ce OLEeHABAT NO Noc/aeAHaTa onpeaeneHa U obaBeHa
OT CbOTBETHWUA U34aTeN HETHA CTOMHOCT Ha aKTUBUTE Ha eAuH AAN/akums.

8. CnpaBea/iMBa CTOMHOCT Ha BBATAPCKM U YyXKAECTPaHHU 06aMrauumn, AONYCHAaTU 40 UK
TbPryBaHW Ha peryanpaH nasap Uam gpyro MACTO 3a Tbprosua B PenybimKa Bbarapumsa, Kakto
M 6bArapckM obauraumm, AONYCHaTM A0 WAW TbPryBaHW Ha PeryivMpaH nasap Ha LeHHU
KHW}Ka B AbPXKaBU YNEHKU, Ce onpeaens:

a) no ueHa Ha 3aTBapAHe UAN APYyr aHa/10r’M4YeH NOoKa3aTes, onoBecTtABaH I'Iy6l'll/l‘-IHO KbM
AeHA Ha OUueHKaTa OT MeCTa 3a TbpProsmAa i1 B 60pCOBMFI 6POI'IETMH, OT KOWTO 33 CbOTBETHUSA
AOEeH € WU3TbpryeBaH Han-ronam obem npexsvpaaemm LUeHHU KHUXa U MUHCTPYMEHTU Ha
napnvHMA nasap B Cny4anTe, KOrato 1e Ca A0NyCHATKU 40 TbprosmnAa Ha noseye OoT €4HO MACTO
3a TbprosuA.

6) ako He MoXe Aa ce onpeaenu UeHa no pega Ha bykea ,a”, cnpaBeasiMBaTa CTOMHOCT Ha
obnvraumm ce onpegens no UeHa Ha 3aTBapsAHe WMAM APYr aHaNorM4YyeH MokasaTen 3a Hau-
6An3KMA geH npes3 nocnegHua 30-g4HEBEH nepuoa NpeaxoXKaall, AeHA Ha OLEeHKaTa, 3a
KOMTO MMa CKIOYEHU CAENKN.

B) B CAy4auTe, Korato ce onpegens CrnpaBeA/MBaTa CTOMHOCT Ha obaurauuu, no KouTo
npeacToun nnallaHe Ha MxBa U Nyb6/aMKyBaHaTa B HopcoBMA BHONETUH LieHa Ha CKAKYEHU C
TAX CAENKM UK HA LleHa “KynyBa” e HeTHa, cnpaBeAMBaTa CTOMHOCT ce popmmpa, KaTo KbM
obsBeHaTa B 6to/ieTMHA UeHa ce NpubaBU ABMKUMUAT JIMXBEH KYNOH KbM AaTaTa Ha
onpeaensaHe Ha oueHKata. CTOMHOCTTa Ha HaTpynaHaTa /iMXBa ce onpeaens upes
M3NoN3BaHeTo Ha ¢popmyna, cbrnacHo lMNpaBunaTa 3a oueHka Ha PoHpa. Kbm HeTHaTa LeHa
ce nob6aBA HAaTPYNaHUA IMXBEH KYMOH KbM A€eHA Ha ONpeaensHe Ha OLEeHKaTa U U34McaeHaTa
6pyTHa LLeHa ce U3MNoN3Ba 3a Cnpases/IMBa CTOMHOCT Ha obMraumAaTa.
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9. Mpn HEBBL3IMOXKHOCT Aa 6bAAT NPUNOXKeHU T. 8. byksn ,a” — ,6” npu dopmupaHe Ha
cnpaBeA/siMBaTa CTOMHOCT Ha 06auMraumm, AoNycHaTU A0 UAW TbPryBaHU Ha PeryampaH nasap
WAW OPYro MACTO 3a TbProBMA, KaKTO M 3a onpefensHe Ha crnpasBennMBaTa CTOMHOCT Ha
0b/MraumMm , KOMTO He ce TbPpryBaT M He ca AOMNYCHATU A0 TbProBMA Ha peryanpaHun nasapu
AN APYrn MecTa 3a TbProBus, ce npuaara MeToaa Ha AUCKOHTMPAHMTE NapUyYHM NOTOLM NO
dopmyna, cbabprKalla ce B MpaBunata 3a oueHKa Ha OoHAa.

10. CnpaBegnaunBaTta CTOMHOCT Ha BBATAPCKU U YYXKAECTPAHHWU LLeHHW KHUMKA, JOMNYCHATU A0
WU TbPryBaHW Ha GYHKLMOHUPALLM PefoBHO, NPU3HATU U NYBANYHO AOCTBNHU PeryanpaHu
nasapw B YyXkbuHa, ce onpeaens no cneaHna HaunH:

10.1. 3a UEHHM KHWKa, TbPryBaHW Ha peryivMpaHn nasapu n opuumanHm nasapu Ha GoHA0BM
bopcu:

a) NO UeHa Ha 3aTBapsHe WMAM APYr aHa/NOrMYyeH MoKasaTesn, OMoBecTABaH Ny6/MYHO KbMm
[leHs Ha OLLeHKaTa OT mecTaTa 3a TbProsus uam 6opcos 6ONETUH, OT KOMTO 33 CbOTBETHMA
[leH e U3TbpryBaH Han-ronam obem NPexsBbpPASEMM LLEHHU KHUKA B C/ly4auTe, KoraTo Te ca
[ONyCHaTK A0 TbProBMA Ha NOBeYe OT eAHO MACTO 3a TbProBums.

6) NpyM HEBB3MOMKHOCT O3 Ce MPWUIOXKM HAYMHDBT 3a OLUEHKa no bykea "a" oueHKaTa ce
M3BBbPLUBA MO LEeHa Ha 3aTBapsiHe AW APYr aHA/IorMYeH NoKasaTtes, onoBecTaABaH Ny6aANYHO
OT MecTaTa 3a TbproBus uamn 6opcos 6oNETUH 3a Hal-6n3KMA aeH oT 30-g4HEeBHUA Nepuoa,
npeaxoxaall, AeHA Ha OLeHKaTa.

10.2. AKo He moXe aa ce onpeaenu LeHa no peaa Ha Toyka 10.1., oueHKaTa Ha KOHKPETHMA
BMA, LEHHW KHMXKA Ce onpeaena Npy CbOTBETHOTO NpuaaraHe Ha 1.5, 1.6.,1.9.

11. CnpaBegnvBata CTOMHOCT Ha AepuMBATUBHM GUMHAHCOBU WMHCTPYMEHTU C 6a30B aKTMB
LEHHW KHWXKa, AOMYyCHAaTM A0 WM TbpryBaHW Ha YHKUMOHMpALLM PenoBHO, NPU3HATU U
ny6AMYHO AOCTbMHM peryanpaHn nasapu B PenybnuKka Bbarapua ce onpegens CbriacHo
1.4.1-4.3.

11a. CnpaBeg/amBaTa CTOMHOCT Ha AepPUBATUBHU PUHAHCOBU MHCTPYMEHTU C 6a30B aKTuB
LEHHU KHUXa, AonycHaTU [0 WAU MPUETU 3a TbproBma Ha OGYHKUMOHMUPALLM PeaoBHO,
NPU3HATM U NYBNMYHO AOCTLNHWU peryanpaHu nasapu B YyxKbuHa, ce onpeaens cCbrnacHo T.
10.1.

12. Mpu HeBb3MOXKHOCT aAa b6baaT npunoxenn T. 11 un 1lla npu dopmupaHe Ha
cnpasegnvMBaTa CTOMHOCT HA ONUMKM, AOMYCHATU A0 UKW TbPryBaHW HA pPeryavpaHu nasapu,
WAN OpYyrn mMecTa 3a TbprosuA, CnpaBea/nMBaTa CTOMHOCT ce onpeaens KaTo ce W3non3sa
noaxoga Ha Black-Scholes 3a onpeaenaHe Ha ueHa Ha onuua. Mogenbt Black-Scholes
TPETMpa OLEHKaTa Ha OonuMu 3a MOKynKa (Kon onumu), nopagu ToBa GOPMMPAHETO Ha
CTOMHOCTTA Ha NyT onuuATa We e GYHKUMA Ha LeHaTa Ha KO/ OnumA 32 CbOTBETHWUA aKTUB
npu cbwmte ycnosma. Popmyna 3a onpegenaHe Ha LeHaTa Ha NyT onuua ce CbAbpKa B
MpaBunata 3a oueHkKa Ha PoHAa.

12a. Mpu HeBB3IMOXKHOCT Aa 6baat npuaoxenu T. 11 u 1la npu PopmupaHe Ha
cnpaBegvBaTa CTOMHOCT Ha BapaHTW, AOMNYCHATU 40 UM TbPryBaHU Ha peryampaHn nasapm
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WAN APYrM MecTa 3a TbProsusa, UAW TbPryBaHW Ha U3BbHOOPCOBM MNasapu, cnpasennBaTa
CTOMHOCT ce onpeaena KaTo ce u3nonsea ¢opmynata Popmyna 3a onpeaensHe Ha LeHaTa Ha
nyT onumMAa ce cbabpKa B paBuaata 3a oueHKa Ha PoHAa 3a M3YMCNABaHE HA LeHaTa Ha
onumMu 3a NOKynKa (Ko onumm).

13. Mpwn HeBBb3MOXKHOCT aa 6baaT npunoxenu T.11 m 1la. npu dopmupaHe Ha
cnpaBeg/iMBaTa CTOMHOCT Ha oYbPCK, 4OMNYCHATU A0 UAWN TbPryBaHW Ha PeryanpaHm nasapm
AN APYrn MecTa 3a TbProBusa, crpaBeginMBaTa CTOMHOCT ce onpeaena ypes npunaraHe Ha
dopmyna, cbabpKalla ce B [NpasmnaTa 3a oueHKa Ha PoHAaa.

13a. CnpaBep/avBaTa CTOMHOCT Ha AEepUMBATUBHU GUMHAHCOBM MHCTPYMEHTM, TbPryBaHW Ha
n3BbHOOPCOBM Nasapwu, ce onpesensa nNo LeHa "Kynyea" Ha MapKeT-mMelKbp Npu 3aTBapsHe
Ha Masapa B paboTHUA AeH, NpeaxoXKAall, AaTaTa Ha oueHKaTa. Npu HeBB3MOXKHOCT Aa bbae
NPUNOMKEHO NOCOYEHOTO NPABUNO:

13a.1. CnpaBeasnMBata CTOMHOCT Ha OMNUWKM, TbPryBaHWM Ha W3BbLHOOPCOBM nasapu, ce
onpezensa Kato ce usnonssa ¢opmynata Popmyna 3a onpesenaHe Ha LeHATa Ha NyT onums
ce cbabpKa B [MpaBmnarta 3a oueHKa Ha PoHaa.

13a.2. CnpaBeg/aivBaTa CTOMHOCT Ha BaNyTHUTE GOPYbPAHM LOrOBOPU Ce onpenensa Kato ce
n3nonsea popmyna nocoyeHa B MpasuaaTta 3a oueHka Ha PoHaa. KoraTo CPOKbT 40 Najesa
Ha BanyTHMTe GOpPybPAHM AOroBOPU € Mo-Manbk OT 1 mecel, M B CAy4al, Yye ca Haauue
HEe3HaYMTENIHN PA3IMKM NO OTHOLIEHWE HA CTOMHOCTUTE Ha JIMXBEHMTE NPOLEHTU, Nopaau
KPaTKMA CPOK U NPeHeBbpeKMmMo MankoTo BAUAHWE Ha AUCKOHTOBUTE aKTopK, ce Npuema,
ye GopybpPAHUAT BaNyTEH KYPC KbM AaTaTa Ha onpeaensHe Ha cnpasea/vBaTa CTOMHOCT (t) e
PaBEeH Ha TeKyLLMA CNOT BaNyTeH Kypc.

13a.3. CnpaBeannBaTa CTOMHOCT Ha popybpan, pasAnYHK OT nocodyeHuTte no T1.13a.2., ce
onpepens KaTto ce nsnonssa ¢opmyna, onncaHa B MpasmaaTa 3a oueHKa Ha PoHAa.

136. CnpaBegnmBata CTOMHOCT Ha MPEXBbPAAEMM LEHHU KHUMXKA U MHCTPYMEHTM Ha
NapuyYHUA Nasap, 4ONyCHaTM 40 UK TbPryBaHW Ha MecTa 33 TbProBmaA NpPU akKTMBEH MNasap ce
M3BbPLUBA MO LieHa Ha 3aTBapsAHe WM APYr aHAN0rMYyeH NokasaTen, onoBecTABaH Ny6aMYHO
KbM [leHS Ha OLEeHKaTa OT MecTa 3a TbProsBus, OT KOWTO 3a CbOTBETHMA AEH € U3TbpryBaH
Hai-ronam obem NpPexBbp/AAeMU LEHHU KHUMKA U MHCTPYMEHTM Ha MNapuMyHUA nasap B
C/lyyauTe, KOraTo Te ca AONyCHaTK A0 TbProBMs Ha NOBeYe OT e4HO MACTO 33 TbProBus.

14. B cnyyauTe, KOrato He ce MPOBEXKAA TbProBUs Ha MACTOTO 3a TbpProBus B paboTHM 3a
CTpaHaTa AHW WAW KOraTo A3AEHM LLEHHM KHUXKA Ca BPEMEHHO CMpeHW OT Tbprosua, 3a
CnpaBeA/iMBa CTOMHOCT Ha LUEHHUTE KHWXKa, OOMNYCHAaTU A0 WAW TbPryBaHW Ha peryanpad
nasap, ce Npuema LeHaTa Ha 3aTBapAHe UKW APYyr aHaNorM4YeH NokasaTten BaaAugHa 3a AeHsA
Ha nocnegHaTa TbProBCKa Cecus, NpPeaxoXKaal, AeHs Ha oueHKaTa. B cnyyalh ye Hama
CKNIIOYEHU CAEMKM B AEHA Ha NocneaHaTa TbProBCcKa cecus, Npeaxoxaall, 4eHs Ha OLEeHKaTa,
cnpaBea/iMBaTa CTOMHOCT Ha Te3M MHCTPYMEHTU ce onpedena Mo LeHa Ha 3aTBapsHe MM
APYr aHanoruyeH nokasaTen, onosecTaBaH Ny6/AMYHO OT mecTata 3a Tbprosua ot 30-
AHEBHUA Nepuoa, Npeaxoxaall, AeHs Ha oueHKaTa. Mpu oueHKaTa Ha obauraumm no peaa
Ha M3peyeHme NbPBO M BTOPO Ce OTYMTA M HATPynaHaTa IMXBa 32 CbOTBETHUTE AHMU.
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MpasunnoTo ce npunara M B cayvyauTe, KOraTo Ha MACTOTO 3a TbProBUA He ce MpoBerKaa
TbProBCKa cecua nopagu HepaboTeH B CbOTBETHATa CTpaHa AeH, Kouto e paboTteH B
Penybnnka Bbarapus.

MpaBMNOTO He ce npuara, Korato Ha peryMpaHua nasap He ce NPOBEXAAT TbProBCKM cecum
3a noseye OT 5 paboTHM AHKU. B TO3M cnyyait cnpaBegsMBata CTOMHOCT ce onpeaensa npwu
CbOTBETHOTO NpuaaraHe HaT.5,6,9, 12 1 13.

15. CnpaBe,a,nMBaTa CTOMHOCT Ha B/OroBeTe B 6aHKM, napute Ha Kaca U KPaTKOCPO4YHUTE
B3eMaHuA Ce oueHABAT KbM A€eHA, 3a KOWTO ce oTHacs npeoueHKaTa, KakKTo cneaBa:

a) cpoyHUTE U 6e3CpO‘—IHMTe Baorose, napute Ha Kaca - N0 HOMMHAa/IHA CTOﬁHOCT,’

6) KpaTKOCPOYHUTE B3emMaHuA 6e3 onpegeneH NAUXBEH MPOLEHT WAW A0Xo4 - MO
cebecTonHOCT;

B) KPaTKOCPOYHUTE B3eMaHUA C oOnpedeneH JIMXBEH MPOUEHT WAM Joxond - Mo
cebecTomHOCT.

16. ®UHAHCOBUTE aKTMBW, AEHOMUHUPAHM B YyXKAecTpaHHa BajayTa, Ce Npemnsyncnnsart B
N1eBOBa PaBHOCTOMHOCT, onpeaeneHa no UeHTpanHMA Kypc Ha bbarapckaTta HapoaHa 6aHKa,
Ba/IMAEH 3a AeHA, 32 KOWTO Ce OTHACA OLEeHKaTa.

17. CnpaBepgnmBaTa CTOMHOCT HA MHCTPYMEHTUTE HA NapuyHMA nasap (KpaTkocpouHun ALK n
AEeN03UTHU cepTUPMKATK), AONYCHATU A0 WKW TbPryBaHW Ha PeryaupaH nasap Mau gpyro
MACTO 3a Tbprosua, ce onpegena cbrnacHo 1. 10.1 ot MpaBunaTta 3a oueHKa Ha PoHaa.. MNpu
HEBB3MOXHOCT Aa ce npuaoxu 1.10.1, KaKTO 1 32 MHCTPYMEHTUTE Ha NAapPUYHMA Nasap, KOUTO
He ce TbpryBaT Ha peryanpaH nasap uam Apyro MACTO 3a TbProsua, ce U3Noa3Ba MeToauKa,
onpegeneHa B lNpasunata 3a oueHKa Ha PoHAa.

OueHKaTa Ha nacusuTte

3a onpegensHe Ha CTOMHOCTTA Ha HETHWUTE aKTMBM Ha A0rOBOPHUA GOHA ce onpeaens
OLEHKa Ha nacueuTe Ha GOHAA B CbOTBETCTBME C MPUIOKMMUTE CYETOBOAHM CTaHAAPTM.
CTOMHOCTTa Ha NacuMBWTE Ha A0roBOpPHMA ¢oHA e paBHA Ha cymaTa OT banaHcoBuTe
CTOMHOCTM Ha  KPATKOCPOYHUTE W  ABATOCPOYHUTE  3a4b/KEHMA. 3aAb/IKEHUATa,
AEHOMMHUPAHM B YyXKAECTPaHHA BanyTa, Ce M3YMCAABAT MO LieHTpaneH Kypc Ha BHBE kbm
[laTaTa Ha oL eHABaHe.

MNoBeye MHPOPMALMA OTHOCHO pefa M HayMHA 33 U3YMC/ABAHE HA HEeTHa CTOMHOCT Ha
aktTMBKUTEe Ha AP , Tekcum bbarapms®, n no cneymanHo, OLEHSABAHETO HA HErOBUTE aKTUBU U
NnacuemM MOXe da ce Hayuum ot [MpaBmnata 3a oueHKa Ha PoHaa. Te3n npaBuia ca A4OCTbMHMU
3a MHBECTUTOPUTE B oPUca U Ha MHTEPHET CTPaHMLUATa Ha Ynpasaasawo [ApyectBo Tekcum
AceT MeHngmbHT EALL
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Onpeodenane Ha eMUcCUOHHAMA YEHA U YEHAMA HA 0OpAmHO U3KYnyeane Ha 0Aj106eme HA
Donoa

MeToa 1 YecToTa Ha U3UYUC/IABAHE HA EMUCUOHHATA LIEHA U LieHaTa Ha obpaTHO
M3KynyBaHe Ha asanosete Ha PoHaa

HeTHaTa CTOMHOCT Ha akTMBuTe Ha PoHAa ce onpenens, NpPU ycnosBuATa U MO pega Ha
0encTBaLoTo 3akoHogaTencTso, MNpasmnnata Ha PoHAa, To3m MNpocneKkT n npueTtute MNpasmna
33 OLEHKa Ha aKTUBUTE M onpegensHe HeTHaTa CTOMHOCT Ha akTusuTe. Npu nsumcnasaHeTo
Ha HeTHaTa CTOMHOCT HA AaKTUBUTE Ce MU3BbPLWBA W HAUUCNABAHE HA Ab/IKUMMU
Bb3HArparkAeHMA Ha yNpPaBAABaLL,OTO APYKECTBO U [leno3ntaps.

HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHAa ce U3YncnaABa KaTo CTOMHOCTTA Ha BCUYKM aKTUBM,
OLLEHEHA CbFNaCHO METOAUTE 33 OLEHKA Ha aKTUBUTE Ha POHAA Ce HaMa/In CbC CTOMHOCTTA
Ha nacuBute Ha ¢oHAa. MonyyeHMAT pesynTaT ce pasgena Ha 6posa Ha ganosete B
0bpblIeHME KbM MOMEHTA M Ce NOMYyYaBa CTOMHOCTTA HA HETHUTE aKTUBM Ha A4AnN.

OcseH B cnaydyamte no yn. 22, an. 1, 3 n 5 or 3AKNCAMNKWU Ha BpemeHHO cnupaHe Ha
obpatHOTO M3KynyBaHe, POHABLT 4Ype3 ynNpaBAABALLOTO APYHKECTBO MOCTOAHHO npeasara
OANOBETE CU Ha WMHBECTUTOPUTE MO EMWUCUMOHHA CTOMHOCT, paBHa Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE Ha eAunH As/. EMUCMOHHATa CTOMHOCT ce M34yncasBa Asa NbTM CEAMUYHO — BCAKA
cpAda v nNeTbk, He No-KbcHO oT 12.00 yaca. AKo gafieHa cpsaga Uam neTbk e HepaboTeH AeH,
onpenensHeTo Ha EMUCUOHHATA CTOMHOCT Ce M3BbPLUBA Ha c/ieABaluua paboTeH aeH.

Takcu cevp3anu c emumupanemo u 00pamuomo usKynysane Ha oanoge na Ponoa

HAma pa3xoam 3a eMUTMpPaAHETO Ha AANoBe.
Hama pasxoam npu 06paTHOTO U3KyNyBaHe Ha AA/0Be.

Mpn obpaTHO U3KynyBaHe Ha asnose oT AP “Tekcum Bbarapua” MHBECTUTOPBT He 3anala
TPAH3aKUMOHHU Pa3xoAm, HO Ob/IXKM BCUYKM Pasxogm 3a NPeBO HA AbMKMMaTa cyma no
H6aHKoBaTa CMeTKa, NOCOYeHa OT MHBECTUTOPA.

Pasxogute 3a NpeBoA ce yAbPXKAT OT Ab/XKMMATA Cyma nNpu npopaxbarta Ha ganose Ha
BoroBopHua ¢oHa.

Mpy npomsAHa Ha pasmepa Ha pasxoauTe 3a MOKynKa/emutvpaHe u/unm pasxoguTe 3a
0bpaTHO M3KynyBaHe HA AANOBE Ha A0roBOpHUA GOHA, YyNpaBAABaWOTO APYXKECTBO e
ANBXKHO Oa YBEAOMW MpuUTeKaTeNnTe Ha AAN0Be 4Ype3 CcboblieHWe Ha CBOATA MHTEPHET
cTpaHunua: www.teximbank.bg/am cneg ogobpeHweto Ha nNpomeHuTe B NpaBuaata Ha
aorosopHua ¢oHa no un. 18, an.1l ot 3AKUCAONKWU. 3aabnkeHMeTo 3a yBeAOMABAHETO ce
M3Nb/IHABA HAW-KbCHO Ha CeABalLua aeH cnes oaobpeHneTo Ha NpoMeHuTe.

Ilyonukyeane na Hemna Cmoiitnocm na Axmueume, eMucCuUOHHA CMOUHOCM U UEeHA HA
o6pamno usKynyseane

Bcsaka cpaga v neTobk Ynpasnasawo Apyxectso Tekenum AceT MeHnambHT EALL ny6amKyBa
cToHocTMTe HeTHa CToMHOCT Ha AKTMBUTE, HeTHa CTOMHOCT Ha AKTMBUTE Ha eauH AdAn,
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€MWUCMOHHA CTOMHOCT M UeHa Ha 0bpaTHO M3KynyBaHe 3a eaAnH Aan Ha PoHaa Ha cnegHuTte
MmecTa:

¢ B VYnpaensasawoto [ApyrKectBo Tekcum Acet MeHugxmbHT EAL, rp. Codusa, oyn.
Topop AnekcaHgpos 117; ten. +359 2903 56 45, nunue 3a KOHTaAKT: EnmcaseTta
ApceHunesa NaHalnoToOBa — MHBECTULMOHEH KOHcyATaHT, oT 10:00 ao 16:00 u.;

¢ Ha uHTepHeT cTpaHuuaTa Ha YnpasnsasawoTo dpyskectso: www.teximbank.bg/am

¢ Ha nHTepHeT cTpaHuuaTa Ha MHBecTop Bl www.investor.bg

Ynpasnasawo ApyxectBo Tekcum AceT MeHngmbHT EALl 06aBaBa B KOH 1 ny6ankyea Ha
MHTepHeT cTpaHWuaTa Ha ynpaBaABaWOTO ApyXKecTBo www.teximbank.bg/am o606weHa
NHPOPMaLMA 38 EMUCUOHHUTE CTOMHOCTU U LLEHUTE Ha 06PATHO M3KyNyBaHe Ha AANOBETE Ha
A0roBopHUA GoHA ABa NbTU MECEeYHO - 3a nepuvoga OT MbPBO A0 NETHALEeCceTo YMCNO HA
meceua u OT LWeCTHaAeCceTo YUC/I0 A0 Kpasa Ha mecela.

Paszxoou na oozoeopnus ¢pono

YnpaBnaBaLwWoTo APYKECTBO U3BbPLUBA 3@ CMETKA Ha A0rOBOPHMA POHA, CregHUTE PasXxoau:
1. pasxoau no yypeasBaHe Ha AOroBopHUA GOHA;
2. onepaTUBHM pasxoau;

a. Bb3Harpa)kaeHue Ha ynpaB/iABaALLOTO APYKECTBO

6. Bb3HarpaxaeHue Ha [leno3uTaps, Cbr/1acHO CK/IIOYEHUSA C Hes J0roBop;

B. Bb3Harpa*kAeHWe Ha PerncTpupaHuna oanTop

r. Bb3HArpaKAeHWsA M TaKCU Ha MHBECTULIMOHHUTE nocpeaHuum, baHkun, bopcata m
LeHTpanHua penosutap, M ApyrM nofdobHW, CBbP3aHM C MHBECTUPAHE HAa aKTUBUTE Ha
JorosopHua ®oHg

O. pa3xoAuTe NO OCbLECTBEHU CAENKM C OUHAHCOBU WHCTPYMEHTU U NpuU
NpeoueHKa Ha MHBECTULUNTE BbB PMHAHCOBM MHCTPYMEHTWU, pPasxoauTte OT OTpULATENHMU
KYPCOBM Pa3IMKK, U3BbHPEAHN Pa3Xxoau, KOUTO He ca MO BMHA HAa ANbXKHOCTHW INLA, KAaKTO
W Apyrn pasxogu, onpeaeneHn no npeasuaeHns B 3aKoHa pej,

e. Jpyru pasxoau, HenocpeacTBEHO CBbP3aHM C AeMHOCTTa Ha A0roBopHUA ¢oHA,
CbAebHU 1 Apyrv pasxodu, CBbP3aHuM CbC 3alMTa UHTEPECUTE Ha NpUTeXKaTeInTe Ha AA/10Be
B [oroBopHua PoHA, KaKTO M APYrn U3BbHPEAHM PasxoAu, CBbpP3aHU C AeMHOCTTa Ha
doHpa.

Buw3nazpasicoenuemo na ynpasnagauiomo opyrncecmeo
Bb3HarpaxkaeHuneTo Ha YnpasnasawoTo [lpyKecTBo ce onpeAena, KakTo ciesBa:

¢ Bub3HarpaxaeHue B pasmep Ha 1,50 % oT cpedHO roguiliHaTa HeTHa CTOMHOCT Ha
aKkTMBuUTe Ha [oroBopHusa ®oHA U ce HauyuCnsABa eXXeQHEeBHO 33 BCEKWU KaNeHAapeH AeH; 3a
6a3a Ha eXeAHEBHOTO U3UYMC/ABAHE HA Bb3HArpaXkAeHUeTo ce B3ema HeTHaTa CTOMHOCT Ha
aKkTMBuTe Ha [oroBopHus ¢oHA 3a [AeHA, NPeaxoXKaal, AeHs Ha W3YMCNsABAHETO.
YnpaBnsaBalloTO APYKeCcTBO noa Haa3opa Ha [enosuTapsa 3annawa 3a CMeTKa Ha
[OroBOPHUA GOHZA Bb3HArpa*kAEHMETO Ha YNpaBAsABaLLOTO APYXKECTBO B CpoK ao 10-To
YMCNO Ha cnepBalLma mecel,
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BcuukmM pasxogm, CBbp3aHU C AeMHOCTTa Ha AO0roBOPHUA GOHA, BKAOYUTENHO FOAULIHOTO
Bb3HarpaskAeHWe Ha ynpaBAsaBalLOTO APYKECTBO, Bb3HarparkaeHueTo Ha [enosuTapsa v Ha
OANTOPUTE HE MoraT Aa HaABulaBaT 5 % oT cpeAHaTa roaulLIHa HETHA CTOMHOCT Ha aKTUBUTE
no 6anaHca Ha ¢oHAa. B cnyyait, ye BCUYKM pasxoau Ha AOroBOpHUA GOHA HaasuwaT
orpaHuyeHneTo OT 5%, cnasBaHeTO Ha OrpaHMYEHMETO Ce M3BbPLIBA 3a CMETKa Ha
yNpaBAsBaLLOTO APYKECTBO, KaTO NOC/NEAHOTO Ce 3a4b/1)KaBa Aa Bb3CTAaHOBM HA AOrOBOPHMS
doHA pasnunKaTa B CPOK A0 15-Tn AHyapu Ha cneaBaliaTa roauHa.

Bw3nazpasicoenuemo na /lenosumapsn

YnpaBnsBalLoTO APYKECTBO OT MMETO M 3a CMeTKa Ha ®oHaa 3annawa Ha [enosutapa 3a
AEMHOCTTa 1 eXemMeceyHOo Bb3HarpakaeHue B pasmep, nocodeH B JoroBopa 3a
[AEeno3UTapHN YCAYTU U NMPUNONKEHUATA KbM HEro.

yl'lpaBl'IﬂBaLLl,OTO APYyXecCTBO 3analla 3a U3BBPLWBAHETO HA APYrU 6aHKoBM onepaunn Ha
Ll,eno3MTapﬂ TakKCU N KOMUCUOHHUN B CbOTBETCTBUE C ,EI,E[;ICTBaLLI,aTa 6aHKoBa TapMd)a,
noco4yeHa B NPUNOKEHNATA KbM A0roBopa 3a AENO3UTAPHU YCAYTU U Tapmd)aTa Ha 6aHKaTa
3a KOpPMNopaTtuBHU KAWEHTU U B CbOTBETCTBME C pPeasiHO U3BBPLUEHUTE OT HEro pasxoau.
B'b3HaI'pa)-K,CI|eHMeTO ce 3anjauwa 4o 5 gHu cneg, nosy4aBaHETO Ha d)aKTypa.

Hugopmayua omnocno nonumuxa 3a obesneuenue, 6KII0OUEAULA OONYCHMUMU B8UO08E
obe3neuenusn, HeoOX00uUMa cmeneH Ha ode3neueHue u NOJAUMUKA 34 NPeOBUNHCOAHe HA
eeeHmyannu 3a2you, a 6 Ccay4ail HA RNAPUYHO O00e3neueHue - NOAUMUKA HA
peuneecmupane, 6KII0OYUMETHO PUCKOBEMe, C6P3AHU C Hesl

CbrnacHo Mpasunata Ha PoHAa, YNpPaBAABALLOTO APYMKECTBO, AEMCTBAWLO 33 CMETKA Ha
[LOrOBOPHUA GOHA HAMA 43 M3MON3BA TEXHUKMU U MHCTPYMEHTU, CBbP3aHU C NPEXBbPASEMM
LLEHHW KHU¥KA U MHCTPYMEHTU Ha NapuUyYHMA Nasap 3a epeKTUBHO ynpasaeHue Ha nopTtdeina
Ho ®oHAa, B pe3ynTaT Ha KOMTO e NoJly4aBa KaTo obesneyeHne akTUBM.

Hugopmayua omnocno namepenuemo na /locosopnus @ond oa u3non3zea 3a6UnieHU
ozpanuuenusn 3a ousepcugpukayus, nocovenu 6 un. 46, an. 1 3 IKUHC/HAIIKH, u onucanue
Ha U3KIIYUmMeHume nRa3apHu ycioeus, 000CHO8ABAUU MAKABA UHEECHUYUS

YnpasnasawoTo [pyKecTBo AEMCTBALLO 32 CMETKA Ha A0roBopHMA GOHA He Bb3HamepaBa
[la MON3Ba 3aBMLLUEHW OrpaHMYeHWs 3a aAuBepcudMKaLMaA, NocoyeHn B Y. 46, an. 1 ot
3AKUCAMKW.

UHOOPMALINA OTHOCHO AENO3UTAPA

Aeno3zumap

Jdenosutapat Ha [JorosopeH ¢oHa ,Tekcum Bovarapua” e ,YHuKpeaut bynbauk” A,
HapuyaHa no-Hagony camo ,Jenosutapa” wam ,Jenosutapar’, EMK 8311919536, cbe
cefanuule v agpec Ha ynpasnaenue: rp. Codpusa, na. Cs. Hepgena 7, tenedoH: +359 2 923 2670,
dakc: +359 2 923 2501, e-mail: custody@unicreditgroup.bg, wuHTEpHeT cTpaHuUa
www.unicreditbulbank.bg. [leno3uTtapsaT cbxpaHABa akTuBMTe Ha PoHAA - BKA. MAPUYHMU
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cpeacTBa, HaAMYHU OUHAHCOBM WMHCTPYMEHTW, BKAKOUYUTENHO TbpryBaHUTE B YYyXKOWHa,
YyO0CTOBEPUTENHU AOKYMEHTU 33 6e3HaNNYHN PUHAHCOBM MHCTPYMEHTU U APYTU AOKYMEHTHU
Ha PoHAa; BogM H6e3HaNNYHN GUHAHCOBU MHCTPYMEHTU, NpUTeXKaBaHM oT PoHAA NO CMeTKa
33 GMHAHCOBWU MHCTPYMEHTW, OTKpMTa M BogeHa OT [eno3uTapA, KOMTo morat ga bbaat
du3nyeckn npegaseHyn Ha Lenosutapsa (PUHAHCOBM WMHCTPYMEHTW MNoA MNOMEYUTENCTBO);
rapaHTMpa, 4ye BCUYKM Be3Hann4yHM PUHAHCOBM MHCTPYMEHTM Ce BMMCBAT NO CMETKA 3a
GMHaAHCOBU MHCTPYMEHTU, OTKPUTA U BOAEHA OT [leno3nTapa Npu cna3BaHe Ha U3UCKBAHUATA
33 HabnpeHWe Ha napuyHUTE NOTOUM, MO OTAENHUM CMETKM, OTKPUTM Ha MMeTO Ha
yNpaBAABalLOTO APYXKECTBO, AEMCTBALO OT MMETO WM 33 CMeTKa Ha KOJIEKTMBHATa
WHBECTULMOHHA CXeMa, MO Ha4YMH, KOMTO MO3BO/NABA BbB BCEKM €4MH MOMEHT ga 6baar
NOEHTUOMUMPAHN  KAaTO  MHAHCOBM  WMHCTPYMEHTM HA  KOHKPETHATa  KOJMIeKTMBHA
WHBECTULMOHHA CXeMa; MO OTHOLWEHWEe Ha APYrUTe aKTUBMW, PasaNYHU OT Te3u, BOAEHU npu
Jenosuntapa, nocnegHUAT nposepaBa Cob6CTBEHOCTTa Ha POHAA BBPXY TE3U AKTMBM, KaTo
ycTtaHoBABa Aann PoHABT e cobCTBEHMK Bb3 OCHOBA Ha MHOOPMALMA UAM LOKYMEHTH,
npeaocTaBeHn OT YNPaBAABALLOTO APYXKECTBO, U Bb3 OCHOBA Ha APYrM A0KA3aTesiCTBa, aKo
MMa TaKMBa MpeaoCTaBeHu OT TPeTu nLa U NOAAbPXKA U aKTyanusmpa perucTbp Ha Tesu
aKTUBM, 332 KOWUTO Ce e yBepuAa, Ye ca cobcTBeHOCT Ha POHAQ; KOHTPOAMpPa onepaunmTe Ha
®oHOga M NPaBUMAHOTO M3YMCAABAHE HA HeTHaTa CTOMHOCT Ha aKTMBUTE, €MWUCUMOHHATA
CTOMHOCT W UeHaTa Ha 0bpaTHO M3KynyBaHe Ha AA/I0BETe My; OCUrypsBa eMWUTUPAHETO,
0bpaTHOTO M3KynyBaHe M obe3cunBaHeTO Ha AanoBeTe Ha PoHAa Aa ce U3BbLPLIBA B
cboTBeTcTBUE cbCc 3AKUCAOINKW, akToBeTe no npunaraHeTto my wu [lpasBmnata Ha PoHAa;
cnegm 3a cnassaHeto Ha 3AKUNCAOTKW, akToBeTe no npunaraHeTo my u MNpasunata Ha PoHAa,
NPU M34MCNABaHe CTOMHOCTTA Ha AA/N0BeTe My; Cnegu 3a npeBeXgaHeTo B obuyaiiHuTe
CpoOKoBe B Nos3a Ha PoHAa Ha BCUYKM NAPUYHKU CpeacTBa, MPOM3TUYALLM OT CAENKU C aKTUBM
oT nopTtdenna; ocurypsasa CbbMpaHeTo U M3NOA3BAaHETO Ha npuxoguTe Ha PoHaa Aa ce
M3BbPLIBA B CbOTBETCTBME CbC 3aKOHa M [paBunata Ha PoHAQ, BKAOUYUTENHO Cheau Oanu
Bb3HarparkAeHWeTo Ha YnpaBnABalOTO APYXKECTBO € W3YUCNEHO W M3MJIATEHO B
CbOTBETCTBME CbC 3aKOHA M [paBunata Ha PoHAA M JanNM e Cna3eHoO OrpaHMYeHUETo 3a
pasxoaute 3a cMeTKa Ha PoHaa; ocbllecTBABa HabalogeHWE Ha NAPUYHUTE MOTOUM Ha
doHAa, BKAOYNTENHO CAegn AaN BCUYKWU NIAWAHMA, N3BbPLUEHN OT MHBECTUTOPUTE UK OT
TAXHO MME M 33 TAXHA CMEeTKa NMpu 3anuMcBaHeTo Ha gAanose Ha PoHAa, ca NONYYEHU U
0OCYETOBOAEHM MO CMETKM, OTKPUTU HA MMeTO Ha PoHAA MM Ha MMETO Ha YyNpPaBAABaALLOTO
APYKEeCcTBO, AeMNCTBaWo OT MMETO M 3a cMeTKa Ha PoHAa, OTKPUTU B LEHTPanHu 6aHKu,
6aHKa NMLEeH3MpaHa NO peaa Ha 3aKoHa 3a KpeguTHUTE WHCTUTYUMM, NIMUEH3MpPaHa B
ObpKaBa YEeHKa MAM NOAyYMNa paspelleHue B TpeTa AbpKaBa; NogabprKa OTYETHOCT U
BOAM CMETKUTE MO HA4YMH, NO3BONABALL, BbB BCEKM €AMH MOMEHT He3abaBHO pga ce
pasrpaHuYaT AbprKaHWUTE aKTMBM Ha POHAA OT aKTUBUTE, AbPXKAHU 33 APYr KAUEHT, KaKTO U
OT COBGCTBEHUTE aKTMBM Ha [eno3uTapaA, KaTo ocurypasBa TAXHATa TOYHOCT, OCbLLECTBABA
pefoBHA NPOBEpPKAa 33 CbOTBETCTBME MEXAY CMETKMTE, KOUTO BOAAT YMNpPaBAABALLOTO
Apyxectso n [leno3mTtapa 3a akTueuTe Ha PoHAa, a B caydante Ha yn.37a 3AKUCANKU — u
CbC CMETKUTE, KOUTO BOAM TPETOTO AnLe; npeanpuema HeobxoaMmuTe MepKM 4a ocurypu,
4ye BCUYKM NapUyHM cpeacTBa Ha PoHaa, Aeno3npaHun Npu TPeTo Anue, moraTt a4a 6baaT ACHO
pasrpaHn4yeHnM OT MNapuUyHUTE cpeacTsa Ha Jeno3utapAa M Ha ToBa TPETO /Mue 4ypes
MHOMBUAYANHN CMETKU Ha TUTYNAPUTE, BOAEHWN OT TPETOTO NNLE, NAKU Ype3 eKBUBAJIEHTHU
MEPKM, MOCTUTrAWM CbLOTO PaBHULLE Ha 3allMTa; BbBeEXAA MOAXOAALA OpraHM3auua um
npeanpuema HeobxoanMuTe OeNCTBUA 33 CBEXAAHE A0 MMHUMYM Ha pUCKa oT 3aryba uaum
OT HaManABaHETO Ha NapuyHUTe cpeacTBa Ha PoHAA B pe3yATaT Ha 3/0ynoTpeba, nsmama,
JIOWO ynpaB/ieHMe, HEMPABUAHO BOAEHE U CbXPAaHEHME HA OTYETHOCT, BKAKOUUTENIHO MpWU
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HebpeXKHO noBeaeHWe; pasnopeXKaa ce C NOBEPEHUTE My 3a CbXpPaHeHMe aKTMBU Ha PoHAaa
CaMO MO Hape)gaHe Ha OMpPaBOMOLWLEHM /MLA M aKo [A3LeHUTe HapexXaaHusa He
nNpoTUBOpeYaT Ha 3aKoHa, Ha [Mpasunata Ha PoHpa wam Ha [orosopa 3a Aeno3vTapHU
YCNYrn; peaoBHO, Hali-Maslko BEAHDBXK MECeYHO, ce OTYMTA Npes YNpaBaABaLLOTO APYKEeCTBO
33 NoBepeHUTe My aKTMeBM Ha POHAA U M3BBLPLUEHUTE ONepaumun C TAX; NPM OTHEMaHe Ha
JIMLLEH3a 32 U3BBbPLLUBAHE HA AEMHOCT, NpWU NpekpaTaBaHe Unm 06aBaABaHe B HECHCTOATENHOCT
Ha YNpaB/iABaLLOTO APYKECTBO M3BbPLUBA YNPABUTE/NHN AEMCTBMA 32 NEPUOL He MOo-Ababr
OT TPM Mecela L0 CKAKYBaHe Ha [OroBop C APYro ynpasfAaBall0 APYKeCTBO WU A0
npeobpasyBaHeTo Ha POHAA Ype3 CAMBAHE UM BIMBAHE W NPWU MOJly4aBaHe Ha ogobpeHune
33 3aMfAHa Ha YnpaB/ABalWOTO APYXKECTBO nan npeobpasyBaHeTo Ha POHIA oT cTpaHa Ha
KomucuaTa 3a pmHaHCOB Haa30p.

KbM partata Ha usrotesHe Ha [pocneKTa He ca U3BECTHU UM UAEHTUOULMPAHU KOHOANKTH
Ha MHTepecu CBbP3aHM C A4OTOBOPA 3a AENO3UTAPHM YCAYTH.

Kbm gaTata Ha M3roTBsiHe Ha TO3M NpPoOCnekT Jeno3nTapaT 1U3nos3sa ycayrute Ha cnegHuTe
Aeno3nTapHu MHctutyumnmn: “LleHTtpaneH penosutap” AL, Bbarapcka HapoaHa 6aHKa,
YHuKpeaut pyn, cbOTBETHO B AbluepHUTe GaHKM Ha YHuKpeawut Ipyn B LleHTpanHa wu
M3TouHa 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 M3roteaHe Ha I'IpocneKTa HE Ca U3BECTHU NN MAEHTMd)MLI'MpaHM KOH(I)J'IMKTM
Ha MHTEPECU CBBP3aHU C NU3NONA3BAHETO Ha YCNIYTUTE HaA TE3N AENO3UTAPHU UHCTUTYUUNN.

Jenosutapart otrosapa npea PoHaa v npes nputerkatennte Ha aanose Ha PoHAa 32 BCUYKU
Bpeaun, npuynHenu ot [enosutapa uam ot Tpeto auue no 4dn. 37a ot 3AKUCAMNKU npu
3aryba Ha GMHAHCOBM UHCTPYMEHTM NOA NOMNEYUTENCTBO.

AkTyanHa nHdopmaumsa 3a Jenosutapsa, onmcaHa B To3M pasgen we 6bae npeaoctaBeHa Ha
BCEKM MHBECTUTOP NPU NOUCKBAHE.

KOHCYJ/ITAHTCKU ®UPMU UJTU BbHLUHUTE KOHCY/ITAHTU, KOUTO MNMPEAOCTABAT
CbBETU 10 4OroBOP U YUETO Bb3HATPAMAEHUE CA U3IJIALLA OT AKTUBUTE HA
KOJIEKTUBHATA UHBECTULIMOHHA CXEMA

He ce npeasu:kaa Aa 6b4aT M3N0/13BaHU BbHLIHW KOHCYATAHTU, HA KOMTO Aa ce 3annala
CbC cpeacTea Ha GoHAa.

OPIrAHU3ALINA HA NJIALLLAHUATA B I10/13A HA NPUTEMATEJINTE HA [JA/10BE,
OBPATHOTO U3KYINYBAHE HA [A/10BE U NPEAOCTABAHETO HA UH®OPMALINA
OTHOCHO KOJIEKTUBHATA UHBECTULIMOHHA CXEMA

NHBecTUTOpUTE KynyBaT (3anmMceaT) ASN0Be Ha ocurypeHoTo ruwe (oduc) ot YA ,Tekcum
AceT MeHnaxxmbHT“EAL B rp. Codus 1303, paiioH Bb3paxkaaHe, byn. ,Toagop AnekcaHgpos”
No 117, KaTo 3a uenTa U3BbpLIBAT CNeAHUTE AENCTBMUA:
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¢ nofgasaT MoOpbYKa 3a MOKyNKa Ha [JAn0Be, CbAbpXalla 3aKOHOYCTAaHOBEHUTe
PEeKBU3UTM,  JIMYHO, Ype3  NbAHOMOWHWUK  WUAM  AULUEH3UpPaH  MHBECTULMOHEH
nocpeaHuKk/6aHKa. Mopbyka 3a NOKyMNKa Ha AAN0BE MOXKe Aa Ce NoJyYu Ha rMweTara.

¢ npesexaat no 6aHKOB MbT CymaTa cpeLly 3anMcaHuTe AAN0BE B CNeLuanHaTa 1eBoBa
cmeTka IBAN Ne BG89UNCR96601040588209, 6aHkoB Koz UNCRBGSF npu YHuKpeaut
bynbaHk A/l, oTKpuTa B nonsa Ha PoHAA WUAM A BHACAT HA TMWETO Ha YNpasBAABALLOTO
OpyecTBo.

¢ B C/ly4ai, Ye nogasaT Nopbyka Ypes MbJHOMOLLHWK, NOCNeQHUAT e Heobxoanmo aa
npeAcTaByM M HOTapMasHO 3aBEPEHO MbJHOMOLLHO, AaBalo MNPaBO 3a WM3BbPLUBAHE Ha
yrNpaBUTENHU U Pa3NopeanTeNHU AEUCTBUA C LEHHU KHUXKA U AeKNapauma, Ye He U3BbpLLUBa
Mo 3aHATME CAENKU C LEeHHU KHUXKA. Te3n U3MCKBaHMA He ce npuaarat, KoraTto 3adBKaTta ce
noAaBsa Ype3 UHBECTULIMOHEH NOCPeaHUK.

MNpoaageHUTe AAN0BE Ce OTHAcAT MO MHAUBWAYaA/NHM NOACMETKM Ha MHBECTUTOpUTE B
CMeTKaTa Ha ynpaBAaBalloTO APYXKeCTBO B LieHTpaneH aenosuTap.

MHBecTUTOpUTE MOraTt ga noJsiydaT AONbJAHUTENHA MHbOPMAUMA U 6e3nnaTtHO Konue Ha
NPOCMeKTa, npasuaaTa Ha A0roBopHMA GOHA M AOKYMEHTa C K/ao4yoBaTa MHpopmauma 3a
MHBECTUTOpUTe Bcekn paboteH geH ot 10.00 ao 16.00 yaca Ha agpeca Ha YNpaBaABalLOTO
Opyxectso: rp. Codus, byn. ,Toaop Anekcanapos” No 117

Ten. 02 903 56 45

Nuue 3a KOHTaKT: Enncaseta ApceHnesa MNaHanoToBa

MpocneKkTbT e A4oCTbMeH U Ha MHTepHeT agpec: www.teximbank.bg/am

®UHAHCOBA UH®OPMALMNA

FroAnWHUTE U MEXAUHHUTE oTYeTn Ha PoHAaa, AOKNaAUTE 33 AENHOCTTa U OAUTOPCKUTE
AoKNaau ca nybankyBaHu B pernctbpa no ya. 30, an. 1 ot 3akoHa 3a KomucuaATta 3a
duHaHcoB Hapa3op v ca 4OCTbNHU 33 MHBECTUTOPUTE Ha CNeiHUTE MEeCTa:
¢ B Ynpasnasauwoto ApyxkectBo Tekcum AceT MeHnakmbuHT EA, rp. Codus, byn.
Topop AnekcaHgpos No 117; ten. +359 2 906 56 45, nnue 3a KOHTaKT: Enncaseta
ApceHuneBa lNaHanoToBa — MHBECTULIMOHEH KOHCYATaHT, oT 10:00 o 16:00 u.;
¢ Ha uHTepHeT cTpaHuuaTa Ha Ynpasnasaw,oTto [pykectso: www.teximbank.bg/am
¢ [0 10-0 uncno Ha CbOTBETHUA Mecel, YNpasaaBawoTo [pyKecTBO ONOBECTABA HA
WMHTEpPHET CcTpaHuuaTa cn www.teximbank.bg/am obobuieHa uHPopmauma 3a
CTPYKTypaTa Ha nopTtdenna Ha [loroBopeH ®PoHA “Tekcum Bbarapua” no suaose
aKTUBM KbM NocnegHaTa 4ata Ha NpeaxonHusa mecel, KOATO CbAbprKa Hal-Maiko
OAHHM 33 NPOLEHTA OT aKTMBUTE Ha PoHAA, MHBECTUPAHM B PA3/INYHUTE BUAOBE
OUHAHCOBU MHCTPYMEHTMU.
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Apyau uHpopmayuu omHOCHO uHeecmuyuume

Pesynmamu om deliHocmma Ha ®oHOa
O® , Tekcum Bbarapua” e yupegeH npes meceu, oktomspu 2006 .

[aHHuTe 3a pesynTaTute OT AeWHOCTTa Ha PoHAa 3a NpeaulHUTE TOAUMHM MOXKeTe A3
HamepuTe B OAWUTMPAHWUTE TOAMWHM GUHAHCOBM OT4eTM Ha PoHpa, A0HaBEHM KbM
HaCTOAWMA NPOCMEKT, KAaKTO M AOCTbMHM 33 MHBECTUTOPUTE MO HAaYMHa onucaH B Pasaena
,PnHaHcoBa MHPopmauma“

Mpogun Ha muna uHeecmMmumop, 3a Kolimo KosleKMu8HamMa UHBECMUYUOHHA CXemd e
npedHasHayeHa

ﬂ'OFOBOpHMﬂT CI)OHLI| € noaxogAaw 3a MHBeCTUTopn C MHBECTULUMUOHEH XOPU3OHT MUHUMYM 3
rognHn, KOUTO TbpPCAT BUCOKa AOXOOHOCT U peaMN3NPaHE Ha KaANUTa0BU ne4yanébum ot
HanpaBeHUTE NHBECTULUNU, N Ca TOTOBU Aa NOeMAT yMeEPEHN 00 BUCOKUN HUBA HA PUCK.

TUNUYHUAT MHBECTUTOP € N1LE, KOETO TbPCU YYBCTBUTENHO YBEIMYABAHE HA UHBECTULMATA
CU B ABATOCPOYEH MNAH KAaTo eAHOBPEMEHHO C TOBA NPW Hy)KAa OT CPeACcTBa MOXe Aa ce
Bb3M0A3Ba OT IMKBUAHOCTTA Ha MHBECTMLMATA CU B Asanose Ha PoHAa, KaTo MM npeassu 3a
06paTHO U3KyNyBaHe.

NHBecTMuMATA B AanoBe Ha JloroBopHuAa ¢oHA € noaxogawa U 33 MHCTUTYLMOHANHU
WHBECTUTOPW, KOWUTO CcnepBaT yMepeHa A0 PUCKOBA MNOAUTMKA NpU  ynpaB/ieHWe Ha
cpeactBaTta CM M MMAT AbATOCPOYEH MHBECTUUMOHEH XOPU3OHT. MHBECTMLMA Ha MaabK
NPOLLEHT OT aKTUBUTE Ha UHCTUTYLUMOHANHMA MHBECTUTOP B AAN0Be HAa PoHAa 61 No3BOAUNO
ansepcmduKaums Ha MHBECTULMOHHMA MopTdenn, KaTo B CbLOTO Bpeme OM pfana
Bb3MOKHOCT 33 peasin3npaHe Ha No-BMCOKA AOXOAHOCT MO Lenma my noptden.

BnaraHeto Ha cpeactBa B [loroBopHus ¢OHA € NOAXOAAWO WM 33 KOPMNopaTUBHM
MHBECTUTOPU, KOUTO BPEMEHHO WAW B CPeAHOCPOYEH MiaH pasnonarat CbC CBOHOAHM
napuyHM CPeacTsa, M HAMAT MHBECTULIMOHHA anTepHaTUBa, KOATO 6M MM ocurypuna
CpaBHMMa BMCOKa AOXOAHOCT U CbLLEBPEMEHHO IMKBUAHOCT Ha MHBECTULMATA.

q)OHLI,'bT He e noagxoaAaul, 3a UHBECTUTOPU C HUCKA NOHOCMMOCT KbM PUCK.

PUCKOB NPO®UJ1 U PUCKOBU PAKTOPU

To3u pazden uma 3a yesn 0a 3ano3HaAe UHBeCcmMumopume ¢ UHBECMUUUOHHUME PUCKOSE,
Koumo ce noemam rpsaKO UAU KOCBEHO MocpedcmseoM MOKynkama Ha Ossaoee Ha L@
TEKCUM BBJ/ITAPUA kakmo u ¢akmopume, Koumo moz2am 0ad 8b3odelicmeam 8bpxy
GopmupaHemo Ha HemHama cmoliHocm Ha akmusume u cmoliHocmma Ha 0As108eme Ha
®oHOa. Ako MHeecmumop®vm He e 20moe 0a roeme rnocoYeHuUme ro-00say PUCKOBE, MO
me3u (hUHAHCOB8U UHCMPYMeHMU Ha ca nooxo0Aauwu 3a uHeecmuyus 3a Hezo.

NHBecTuTOpUTE Cneasa Aa UMaT NpeaBua, Ye MHBEeCTULUMATa B AAnose Ha [loroBopHusa doHp,
He e GaHKOB AEeMnO3WUT M CNeA0BaTe/IHO He e rapaHTMpaHa OT 3aKoHa 3a rapaHTUpaHe Ha
BNOroseTte B 6aHKUTe. Bbnpekn ye Boaella MHBECTULMOHHA uen Ha AP ,Tekcum Bbarapua“
e 3anasBaHe Ha CTOMHOCTTa Ha MHBECTULIMNTE Ha UHBECTUTOPUTE, HAMA MbJIHA CUFYPHOCT, Ye
NHBECTUPaNKKM B Aanose Ha PoHAa, MHBECTUTOPUTE HAMA Aa 3arybaT napu.
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ObuwaTta gedpuHULMA 33 PUCK € HECUTYPHOCTTAa O4YaKBaHO CbOMTME MAM NpOrHos3a Aa ce
OCBLLECTBAT B AEUCTBUTENHOCT. [0 OTHOWEHME Ha MHBECTULMUTE, PUCKLT Ce onpeaensa c
Hepeann3MpaHeTo Ha MbPBOHAYA/NHO NPOrHO3MpPaHaTa Bb3BPBLLLAEMOCT HA BJIOKEHUTE
cpeactea. OBUKHOBEHO, MO-BMCOKATa AOXOAHOCT € CbMPOBOAEHA C MO-ToNAMa CTeNeH Ha
PUCK.

MHBecTMpaHeTo B AA/10BE Ha AOroBOPHMA GOHA € CBbP3aHO C BAMAHMETO Ha PasINYHKU NO
BMAOBE W CTENEH Ha B/AMAHME puckose. Te Han-obwo moraT aa 6baaT pasgeneHu Ha ase

rpynu:
e (CBbp3aHM CbC CbCTaBa M CTPYKTypaTa Ha nopTdeirna Ha GoHAaa;
e CBbp3aHM NPAKO C AENHOCTTA, YyNpPaBAEHMETO M OpraHu3aumaTa Ha ¢oHaa.

Te3n puckoBe moraT Aa NOBAMAAT BbPXy CTOMHOCTTA Ha HETHUTE aKTMBM Ha POHAA, KOETO
MMa MPAKO OTPaKeHWe BbPXy CTOMHOCTTA Ha eauH aan. CheposaTenHo noj AeNCcTBUETO Ha
noAo6HN PUCKOBE CTOMHOCTTa Ha NPUTEXKaBaHUTE AAN0BE MOe Aa Hamasiee rnpes nepuoaa,
npe3 KOWTO Te ce NpuTe)KaBaT OT MHBECTUTOPA. YNPaBAABaLLOTO APYKECTBO He npeaocTass
rapaHuma, Yye Lie ycrnee Aa U3MNb/AHM NOCTaBEHUTE MHBECTULMOHHU LIeNN.

ObuwaTa puckoBa ekcnosmuma Ha PoHAa ce U34ncasBa No METOAA Ha MOETUTE 3afb/IKeHuUs,
cbrnacHo un. 46, an. 2 ot Hapegba Ne 44,

Puckose, ceévp3zanu c enazamemo Ha cpeocmeama 6 UHCHMPYMEHmMUMme, OnpeoeieHu 6
uHgecmuyuonnume yeau u cmpamezuu Ha Oonoa u MAXHOMO omparceHue bPXy oouUa
PUCK, C6DP3AH C 0CUHOCIMA HA 002080PHUA (POHO

Aktusute Ha AP ,Tekcum Bbarapua” we 6baat MHBECTUPAHW NPeAVMHO B akLMKM Ha
ApYy)KecTBa, NPMETM 3a TbProBMA Ha peryiMpaHM nas3apu B CTPaHaTa, KaKTO M Ha
MEXYHapOoAHO NPU3HATU U JIMKBUAHW PETYAMPaHN Nasapu B YyKObmnHa. OCHOBHUTE PUCKOBE
npu TO3W BUA WHBECTULMW Ce CBEXAAT [0: MAKPOMKOHOMMYECKM — OTHacAW, ce Ao
MaKpPOMKOHOMMYECKaTa CTabUIHOCT M No/MTMYecKaTa O6CTaHOBKa B CTpaHaTa, Ma3apeH u
CEKTOPEH PUCK, LLEHOBM PUCK, IMKBUAEH — XapaKTepuM3npall, aKTUBHOCTTA Ha TbProBMUATa C
AafieHa UeHHa KHura, GUpMeH pUCK — CBbP3aH C eCTeCTBOTO Ha AEMHOCTTa Ha APY*KEeCTBOTO
N HErOBUTE MHAVBUAYANHU XapPaKTEPUCTUKM, BaNlyTEH PUCK.

CneundUUYHUAT PUCK 33 MHBECTULMOHHUA NopTdeinn Ha PoHaa ce cBeXKAa A0 PUCKOBETE Ha
OTZeNIHUTE aKTUBW, BKIHOYEHWN B cammaA nopTdein. To3m puUck NOANEKM Ha ynpaBaeHue Yypes
HerosaTa AnBepcMdUKaLMa NPU TbPCEHE Ha CPABHUTETHO BUCOKA AOXOAHOCT Ha nopTdeina.

3HaYMTENHO BAUAHME BBbPXY 0OWMA PUCK Ha nopTdeina Ha AOroBopHMA ¢oHA, OKasBaT
PUCKOBETE, CBBP3aHN C MHBECTULIUUTE B aKLMU, Tbil KaTO roNsiMa YacT OT akTuBuTe Ha PoHAaa
we 6bAaT MHBECTUPAHU B TE3U MHCTPYMEHTMU.

PuckoBe Npw 3aKynyBaHe Ha aKkUMW ce ONpesenaT OT AeWHOCTTa Ha eMUTEHTa, CeKTopa, B
KOWTO onepupa, TeKyLOoTo My GMHAHCOBO CbCTOSHME WM NEPCNeKTUBMTE 33 Pa3BUTUE UK
Taka HapeyeHM HecucTemaTuyHU puckoBe. CUCTEMATUYHUTE PUCKOBE MPU MHBECTULMATA B
aKuMM ca PUCKOBETEe, CBbP3aHM C MAKPOMKOHOMMUYECKOTO MpeacTaBAHE Ha KOHKpeTHaTa
MKOHOMMKA, B KOATO PYHKLMOHMPA eMUTEHTA, NOJIUTUYECKM CbOUTUA, BAMAELLN OUPEKTHO
BbPXY PeryavpaHuva nasap, Ha KOMTO ce TbpryBa emMuTeHTa, ObOWOTO npeacTaBsHE WU
pa3suTMe Ha doHaoBaTa Bopca, Ha KOATO Ce TbPryBa eMUTEHTA.

MPOCNEKT HA AOFOBOPEH ®0OHA, ,TEKCUM Bb/ITAPUNA” 43/ 47



Puckosu @axmopu

JlukeuodeH pucK

ToBa e PUCKDBT, Ye NpU onpeseseHn YCA0BUA, MOXKE A3 Ce OKaXKe TPYAHO UAN HEBB3MOXKHO
YnpasnsasaloTo [py»KecTBo Aa npogase nputexaBaHn oT PoHAa LEeHHU KHUXKA Ha U3roaHa
LLeHa. B YacTHOCT, TO3M PUCK € Hal-roNsiM OTHOCHO HenpueTuTe 3a TbProBMA Ha peryamnpax
nasap WEeHHW KHUXKa. JIMKBUMAHOCTTA Ha AANnoBeTe MoXKe A3 6bae orpaHMyYeHa U B Cayyau,
KOraTo ynpaB/ABALLOTO APYKECTBO BPEMEHHO MpeycTaHoBM OOPaTHOTO M3KynyBaHe Ha
Aanosete Ha poHAa No pesa v NPU YyCNoBMATA, MOCOYEHM B NPaBMaaTa Ha AOroBopHUA GOHA,
M B TO3M MPOCMEKT.

lMa3zapeH puck

To3Kn pUCK ce onpeaensa KakTo OT LANOCTHOTO NOANTUYECKO U MKOHOMUYECKO pasBUTUE Ha
CTpaHaTa Taka M OT pPasBUTMETO Ha CEKTOpa, B KOWTO onepuMpa emuTeHTa, Herosara
¢duHaHCcOBa CTAaBMAHOCT M MepcrneKkTMBM 3a pacTexX U pas3sBuTMe. CbliecTBeHa poas 3a
na3sapHMA PUCK MUrpPaAaT U OYaKBaHMUATA Ha WHBECTUTOpPUTE 3a ObAELLOTO pPasBUTUE Ha
CTpaHaTa, oTpacbaa uamn epupmara.

LeHosu puckK

CBbp3aH e C Bb3MOKHOCTTa Na3apHaTa CTOMHOCT Ha BCAIKa eAHa LeHHa KHUra ga HapacTsa
WAM HamMansaBa, NMOHAKora MHoro 6bpP30 M Henpeasuaumo. Tesn “konebaHua Ha ueHuTe”,
MoraT ga AoBefaT A0 TOBa AafeHa LeHHa KHUra Ja cTpyBa B [AaZleH MOMEHT MHOro no-
MaJIKO, OTKO/IKOTO B NpeaxoAeH MOMEHT. Tasn AMHaMUKa Ha LUEeHUTe e 0cobeHOo XxapaKTepHa
3a nNasapa Ha 0BUKHOBEHM aKUUK, YMUTO BOPCOBM LEeHU MmoraT Aa 6baaT npeaMeT Ha pesKu
KosiebaHus B oTroBOp Ha NybanyHo onosecteHa MHPopmauma 3a PUHAHCOBUTE pe3yaTaTn Ha
APYKECTBOTO, NPOMEHW B 3aKOHOA4ATE/ICTBOTO UKW APYIU CbLECTBEHN CbOUTHUA.

UHpopmayuoHeH puck

NHPOPMALMOHHUAT PUCK Ce NposBABa B /MNCaTa Ha PABHOCTOEH AOCTbM A0 AaHHMU 33
€MUTEHTA Ha OafeHa LEeHHa KHWra M CbOTBETHO, MPOMEHM B HENHWUTE XaPaKTEPUCTUKMU.
3abaBAHeTO Ha MHPOPMALMA, HEMHOTO YaCTUYHO PA3KPMBAHE UAN HEKOPEKTHO NpeacTaBaHe
61 [0BENO A0 HEMPABUAHO MHBECTULMOHHO PELUEHWE, KAaKTO M A0 HeraTuBeH epeKT BbpXy
CTOMHOCTTA Ha MHBECTMLMATA.

LleHosu pucK Ha dan08eme Ha PoHOa

LleHOBMAT pUCK NpeacTaBasBa PUCK OT HebnaronpMATHa NPOMAHA B LEHUTE Ha AAN0BeTe Ha
[0roBopHUA GoHA B pe3ynTaTt Ha NPOMAHA B OLEHKaTa Ha HETHUTE aKTMBW. YNPaBAABaLLOTO
[PY’KECTBO Le Npen3yncasBa CTOMHOCTTA Ha aKTUBMTE ABa MbTU CEAMMUYHO MOJ KOHTPONa
Ha [leno3utaps. MpomaHaTa B LeHaTa MOXe Aa 6bAe, KaKTO B MOCOKa Ha MOKayBaHe, Taka U
Ha MOHMXaBaHe. He cCbluecTByBaT rapaHuuM, 4Ye WHBECTUTOPUTE Le peannsupat
NONIOXUTENEH A0X04 OT MpuUTe)KaBaHUTe aanoBe BbB (GOHAA, KaKTO M 4Ye We 3anasAaTr
CTOMHOCTTA Ha MbPBOHaYaIHO HanpaBeHaTa MHBecTUUMA. CTOMHOCTTA Ha aKTUBMTE Ha PpoHAa
€ 3aBMCMMa OT peLlUeHUsATa Ha NopTPOINO MEHUOKBbPUTE Ha YNpPaB/AABAWOTO APYXKECTBO,
KOUTO We ce B3emaT cnes NpenBapuUTENIHO aHa/NM3MpaHe W MnpoyyBaHe Ha ¢akTopuTe,
BANSIELLM BbPXY CTOMHOCTTA Ha HAaNpPaBeHUTE NHBECTULMMW.

MPOCNEKT HA AOFOBOPEH ®0OHA, ,TEKCUM Bb/ITAPUNA” 44 [ 47



ToBa e PUCKBT OT NPOMAHA Ha LEeHaTa Ha AANOBETE B Pe3ynTaT Ha NPOMEHMU B LEHUTE Ha
aKTMBUTE B WHBECTULMOHHMA nopToenn Ha PoHaa. To3m BUA PUCK Ce CBbBP3BA U C
HebnaronpmAaTHa NpPomMAaHa Ha PUHAHCOBOTO CbCTOAHME Ha PoHAa. MNpomsaHaTa HA LeHaTa
MOXKe i@ € KaKTO B MOCOKA Ha MOHMXKABaHe, TaKa M B MOCOKA HA MOKaYBaHe.

LleHoBMAT puck Ha ganosete Ha PoHpa, npeausBUKaH OT MPOMAHA BbB (GMHAHCOBOTO
CbCTOAHME Ha ¢OHAa, € 3HAYMTe/IHO OrpaHu4YyeH 3apafn 3aKOHOBUTE M3UCKBAHWUA MpU
CTPYKTYpUpaHEe Ha WHBECTULMOHHMA My MopTdenn, AONbAHUTENHUTE OrpaHUyeHus,
npeasnaeHn ¢ HeroBmuTe Npasmaa U 3aKOHOBO OrpaHMYeHUTe pasxoan. B gonbaHeHMEe Kbm
KOHTPO/1a OT ynpaBAABawoTo gpyxectBo, Komucuarta 3a PmHaHcos Hagzop n eno3uTtapar
OCbLLECTBABAT NOCTOSTHEH KOHTPO/1 BbpXY AeHocTTa Ha PoHAa, KAaKTO U BbpXYy AeMHOCTTa Ha
yNpaBAABaLLOTO ro 4py*KecTso.

Puck npu u3nonssaHemo Ha depusamu

OcBeH MasapHUA, KPeaUTHUA W JIMKBUAHUA PUCK, AEPUBATUMTE HOCAT U AOMbAHUTENHM,
cneynouYHM 3a Tax puckose. [lepuBatuTe ca CUAHO CNeLMann3npaHn UHCTPYMEHTU, YMETO
M3Non3BaHe M3NCKBa pas3bupaHe KaKTo Ha 6a30BMA aKTMB, TakKa M Ha MexaHM3Ma Ha
AeincTeme Ha camua aepusat. CNOXKHOCTTa Ha AepuBaTMTE M3MCKBA aAeKBaTHM CPeacTBa 3a
HabNloAeHMe Ha CAeNKUTe C TAX, aHaAu3 Ha cneumduyHUTE PUCKOBE M CnocobHOCT Aa ce
nporHosupar ueHute. HebnaronpuaTHa NpomsHa B LeHaTa Ha 6a30BMA aKTMB, KypC MM
MHOEKC MOXe Aa Aosede A0 3aryba Ha cyma, MO-roNsiMa OTKO/KOTO € WMHBEeCTMpaHa B
AepuBaTta. HaKkou aepuBaTi MMaT NoTeHUMaN 3a HeorpaHuyeHa 3aryba. CblLuecTByBa CbLLO U
PUCK OT MOrpewHo OouUeHsABaHe Ha AepuBaTta. MHOro 4ecto oueHKaTa Ha AepuBaTtute e
cybekTnBHa. Bcneactene Ha ToBa PoHABLT MOXKe Aa npeTbpnu 3arybu npu Nokynka Ha
HagLUEeHeHN AepuBaTu.

BanymeH puck

BanyTHMAT pUCK, KOMTO HOCAT AANOBETE HA [APYMKECTBOTO, € CBbP3aH HaW—Beye C BaNyTHUA
PUCK, KOMTO HOCAT LLEHHUTE KHUMKa B nopTdenna my.

MHBECTUUMOHHATA MOMMTUKA M CTpaTerMs Ha APYXKecTBOTO Ce OCHOBaBa Ha ¢aKTa, ye B
CTpaHaTa CbluecTByBa T.H. CUCTEMA Ha NAapuyeH CbBeT (BanyTeH) M KypCbT Ha /ieBa KbM
€BpoTO € (UKCMPaAH - MPAKTUYECKM eNMMMHMPA PUCKA OT NPOMAHA HA CbOTHOLLEHWUETO
MeXay ABeTe BaNyTW.

Mpn MHBECTUPAHE B LLEHHM KHUXKA, aKUMM U ObATOBU LEHHU KHUXKA, AEHOMWHWUPAHU B
Pa3/IM4HM OT NleBa M €BPO BanyTW, MOraT ga Ce npwuaaraT CTaHOAPTHU TEXHWUKM 3a
3aCTpaxoBaHe (XeArKMpaHe) OT BajyTeH PWUCK: MOKYyNKa Ha BasyTHM onuuu, GOopybpaHM
COENKK, MOKYMNKa MaM npoaaxkba Ha BanyTa Ypes CNoT CAENKKU, MOKYNKa MAM npogarkba Ha
dOYBPCHM KOHTPAKTH.

OnepamueeH puck

OnepaTMBHUAT PUCK € CBbP3BaH Hali-Beye C ynpaB/ieHWETO Ha aKTuBUTe Ha doHpa U
npoueca Ha B3eMaHe Ha WMHBECTULMOHHM peleHMA. Bb3MOMKHOCTTa OT M3TMYaHEe Ha
MHPopmauma 3a onepaummute Ha PoHAA KbM BBHLWHWM NLA M €BEeHTyanHata WM
3noynoTpeba cbC cbwata WHPoOpMaLMA e Ba)KHa 4YacT OT ONepaTUBHUA PUCK.
OnepaTMBHUAT PUCK Ce KOHTPOAMPaA 4Ype3 npuemaHe M Chna3BaHe Ha BbTPELHMU
npasu/a 3a NpaBaTa U 3a4bJ/IKEHUATA HA CNYKUTENUTE, KAaTO CbLLEBPEMEHHO AOCTbNBLT
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[0 CUCTEMUTE, CBbP3aHM C NAATEXHMA NpoLec, e orpaHMyeH. MNpouecbT Ha BbTpelleH
AOKYMEHTO060pPOT OCUTYpsABA Bb3MOXKHOCT 33 U3BbPLUBAHE HA NpeABapUTeNieH, TeKyLy,
“ nocneasaly, KOHTPOA Bbpxy onepaunmte Ha PoHpa.

OnepaTUBHUAT PUCK € CBbP3aH C HOPMAJIHOTO GYHKUMOHMPAHE HA AOroBOpHMA GoHA
npu WHBECTUPAHETO M YNpPaB/AEHMETO Ha aKTUBUTE, C LEeN WU3NbJAHEHME Ha
WHBECTULUMOHHATA MOJIMTUKA, NMPU Cna3BaHe Ha MNOCTAaBEHWUTe OrpaHuyeHuna. Tosa e
PUCKDBT, CBbP3aH W C OpraHMsaymata u ynpasneHunetro Ha Y[ ,Tekcum Acert
MeHnaXMmbHT” EALl, [AOKONKOTO YNpaB/ABaWOTO APYKECTBO € OTroBOpPHO 3a
opraHusaumnAaTa U ynpasneHmneTo Ha JorosopHua ®oHA. 3a Tasnm uUen ynpaBaABaW,oTo
OPY*KecTBO Haema npodecMoHaneH eKun, noAxXoAsauwoTo MHOOPMAUMOHHO W
TexHuyecko obopyaBaHe, 33 [a MOXe [PYKeCcTBOTO Ja YynpasnABa eQpeKTUBHO
nHeectMumMnte Ha PoHaa. Hapen c ToBa, ynpaB/sABaAWLOTO APYKECTBO € CKAKOYUAO
Aorosop ¢ [lenosurtap, KOATO e KOHTPO/IMPa U3YNC/ISIBAHETO Ha HeTHaTa CTOMHOCT Ha
aKTMBuTe Ha ¢oHAa. 3BeHO ,HopmaTMBHO cbOTBETCTBME” MpoBepsBa WM OUEHABA
a[.eKBAaTHOCTTA U ePeKTMBHOCTTA Ha NpueTUuTe OT YyNPaBAABALLOTO APYKECTBO MEPKMW,
NONIUTUKN W NpPOUEAYpPU, KaKTO M Ha npeanpuetuTe AeUCTBUA 3a OTCTPaHABAHE Ha
BCMYKM MPOMYCKM MPU CNa3BaHETO Ha 3a4bJ/IXKEHMATA OT CTpaHa Ha YNpaBAABaLLOTO
ApyXxecTBo.

C ornep Ha NocTMraHe Ha WHBECTULMOHHUTE Lenu, ynpasiaBaLLOTO APYKECTBO MOXKe
fa npegnpuema cTpaterMa Ha NO-aKTUMBHA TbProBMA C aKTUBUTE WM yBe/IMYABaAHE Ha
obopoTa ¢ npuTexkaBaHUTe akTUBU. M0O-BUCOKMAT 0BOPOT C KHMKaTa B nopTdeina Ha
doHAA e cBbp3aH CbC 3ansallaHeTo Ha NoBeye TaKCU U KOMWMCUMOHHWU 3a BPOKepCKu
onepauMm Ha UHBECTULMOHHUTE MOCPEAHMULN, C KOUTO YNPaBIABALLOTO APYKECTBO MMA
CK/IIOMEHM A0roBOPM 3a BpOoKepcKu ycnyru. Pasxoaunte Ha GoHAA ca OrpaHMYeHn 4o 5%,
KOeTO OorpaHu4YyaBa pMUCKa OT yBE/IMYEHME HA pa3xoauTe Ha poHAa.

dupmeH puck

CB'bp3Ba Ce C eCTeCTBOTO Ha AE“HOCT Ha d)OHp,a M 3aCAra BEPOATHOCTTA 3a pPEA/IN3NPAHE Ha
pa3anyHa no BEANYUHA eq)eKTMBHOCT Ha Ta3u AGVIHOCT. 3a BCAKO APYyXKEeCTBO € Ba*XHO
Bb3BPBHLWAEMOCTTAa OT UHBECTUPAHUTE CpenctBa U pecypCn AOa CbOTBETCTBA Ha PUCKa,
CBbp3aH C Ta3nm WUHBECTULUMUA. BepOFITHOCTTa Ha Ta3un Bb3BPHWAEMOCT MOXKE [Aa 6'b,£l,e
oTyeTeHa ypes gucnepcuaTa n CTaHA4APTHOTO OTK/IOHeHKe. Ypes TAxX ce oT4uTa pa3CEI‘/‘IBaHETO
Ha BCUYKM BAPUNAHTHU CTOMHOCTM Ha Bb3BpPaALWLAEMOCTTA OT U3UNC/IEHATA CPEAHO NPETEr/1IEeHA
Be€/IM4YnNHa n ce AaBa CI'IGLI,VICI)W-IHa OuUeHKa Ha Ko/1in4yecCcTtBeHNTE aCNeKTU Ha PUCKaA.

OT TaKa U3N0XKEHUTE PUCKOBE N MHBECTULMOHHATA cTpaTerna Ha PoHaa pUCKOBUAT Npodun
Ha [orosopeH ¢doHa ,, TEKCUM Bb/ITAPUA” moxke aa ce onpeaen KaTo yMmepeH A0 BUCOK.

UKOHOMMWYECKA UHOPOPMALNA

EBeHTyanHM pasxoau WAU TaKCU, pPas3IMYHU OT onucaHute B Paspen Pasxoamu Ha
OoroBopHua ®oHA, pasgeneHu cnopepg ToBa Aa/ivM Ce NNaLLAT OT NpuTeXKartena Ha aanose,
KOJIeKTUBHATa MHBECTULMOHHA CXema U YNpaBAABaLLOTO APYXKeCTBO.
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He cobliectsyBaT Apyry pasxoam U TaKcu, HEMOCpeaCTBEHO CBbpP3aHWM C WMHBECTUUMATA B
aanosete Ha POHIA pa3nnyHm ot onucaHuTte B Pasgen Pasxoan Ha J,oroBopHuA PoHA.

HactoawwmaAT MNMpocnekT e aktyanmsunpaH kbm 05 ®espyapm 2021 .
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