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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 HEMBAHU OaHHW 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 MnpuTexkaTenn 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.

09 Mapm 2021 r.
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Kom Hacmosawusa lMpocnekm 3a nybau4Ho npedsnazaHe Ha 0Osso08e Ha [ozosopeH ®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 Esponelickusa napanameHm u Ha Cb8ema Mo omHoOWeHUe Ha Knovosama
UHGbopmayus 3a uHsecmumopume U ycao8usma, Koumo mpsabea 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.).

MHbopmaumna 3a MACTOTO, BPemMeTO M HauyMHa, N0 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, BKAIOUYUTENHO 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 MPOCNEKTa, 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,
WMHCTPYMEHTM Ha MapuyHMA nasap, AAn0oBe Ha
NPeanpuATMA 33  KOJNEKTUBHO  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 CEKIOPUTUUPEH
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 UeHHUM 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 uHBectnuma (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[4HOCT 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 cuctemaTta 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 wu
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,
npuHagfaerkalwa 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 ApyxecTBo ,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 PErncTbp KbM AreHumaTta
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. ,Togop 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 KomucusTa 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 unenoseme na Cveema na /lupexkmopume u3évH ynpasnaeauomo
OpysHcecmeo, KOUmo ca om 3HaueHue 3a He2o

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

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

Ynpasnasawoto [py)KectBo € ANbXKHO [a OpraHuM3vMpa M ynpasnsBa fLeMHOCTTA 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 M APYrY ANKBUAHM 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/IHOYBAT aHaNM3 Ha PUHAHCOBUTE UHCTPYMEHTU, dopMUpPaHe Ha nopTdenn oT puHaHCOBM
MHCTPYMEHTM UM OUEHKa Ha HeroBata eQeKTUBHOCT, KOpUrMpaHe Ha nopTdeiina u
M34YMCNABAHE HA MOCTUTHaATaTa AOXOAHOCT, B3eMaHe Ha WMHBECTULMOHHM peleHna u
nogaBaHe Ha HapeXAaHuA 3a TAXHOTO W3NbJHEHWE HA WMHBECTUUMOHHUA MOCPEAHMUK,
YNBbJHOMOLWEH Aa M M3Nb/HABA. MHBECTUUMOHHUTE peLleHMAs OTHOCHO MHBECTMPAHe 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 OPYXKECTBO U Cce yTBbpKAaBaT oT CbBeTa Ha [AMpeKTopuTe, 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, YNPaBAsBallOTO 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 APYrY 3aAbXKEHUA, CBbP3aHU C yNpaBAeHUEeTo

MPOCNEKT HA JOFOBOPEH ®OHA, ,, TEKCMM Bb/ITAPUA” 9/47



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 Bb3HArpaXKAeHMA, KaTo 3anaatn m
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
cboTBeTCcTBa Ha cTpaTternsaTta (MpaBunHMKa Ha Tekcum AceT MeHUaXMBbHT 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 ePEeKTUBHO ynpaB/JeHWE 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 MaTepPUanHN CTUMYIN, 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 noseye ot 30% OT 0bwmMA pa3mep Ha
Bb3HarpaxkgeHveto. ToBa CbOTHOLWIEHME MeXAYy 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
NPOM3TUYALLUTE OT HEA PUCKOBE, KAKTO U OT A/TbKHOCTTA 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 YMWTO nNpaBoMoOWMA 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  M3BbpLBaA
NPOMOPLUMOHANHO WAW 4Ype3 MOCTENeHHO HapacTBaHe Npe3 nepuoga Ha pasCcpoyBaHe.
OTNOMKeHaTa 4YacCT Ha Bb3HarpaXKAeHMEeTo MOXKE [a Ce CbCTOM OT aKUuMW, ONuUW, Napu Mau
Apyrn cpeacTBa. KpuTepuuTe 3a oueHKa Ha bbaewute pesyntatv, ¢ KOMTO e 0b6Bbp3aHa
OT/IOXKEHaTa YacT, ce onpesensT B pelweHNeTo Ha CbOTBETHUTE OPraHW Ha ApPYMKeCTBOTO, 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 pe3yaTaTh OT AeMHOCTTa Ype3 KoMbMHauma
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 pasnpenesieHo 3a nepuoa, OTYMTAW, MKOHOMWUYECKUA UMKDBA U
noetute oT Tekcum Acet MeHnaXmbHT EA/L pucKose.

OueHKaTa Ha pe3ynTaTuTe OT AeWHOCTTa, M3MoA3BaHa Npy GOpMMUPAHETO Ha NPOMEHIUBUTE
Bb3HArpa>kAeHua 1 TAXHOTO pasnpeaeneHue, TpAbBa Aa B3ema npensua BCUYKU TEKYLLU U
6baelLm pUCKOBe, LieHaTa Ha Kanutana n HeobxogmMmaTa 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 AupeKTtopute Ha Tekeum AceT MeHnaxXmbHT EALl onpeaensa sb3Harpa*kaeHmeTo
Ha uneHoBeTe Ha CbBeTa Ha [MPEKTOpPUTE, HA KOWUTO € Bb3JIOKEHO YNpPaBAEHUETO Ha
OPYXeCTBOTO.

MpomeHNAnBUTE BbB3HATPAKAEHUA Ha /MuaTa, KOUTO paboTAT no TpyAoB [OroBOp ce
onpegenat U u3NNaWaT no npeueHka Ha CbBeTa Ha AupekTopuTe Ha Tekcum Acet
MeHuaXmbHT EAL.

MonuTUKaTa NoO Bb3HArparkAeHuATa ce nybanMKyBa Ha WMHTEPHET CTpaHuuaTa Ha
YnpasnsaBalloTo Apy»ecTso — 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 KomucumaTa 3a dUHAHCOB
Haa3op ¢ PaspeweHne Ne 1029 — Aid ot 17 oktomBpu 2006 r. Ha Komuncma 3a ¢duHaHCoB
Hag3op.

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

Tosu MpocnekT, JokymeHTa ¢ KntoyoBaTta MHPopmMmaLma 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 A4a ce nony4yat 6e3nnaTtHoO Ha agpeca Ha YNpaBasaBawoTo
apyxectso: rp. Codusn, 6yn. , Togop AnekcaHapos” No 117.

mesnegoH: +359 2 903 56 45

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

IMocovyeHume AoKymeHMuU U UHGhopmMayusa 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 NPEXBBbPAAEMM LLEHHN KHMUMKA 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 CXEeMM 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 KONEKTUMBHO WHBECTUPAHE B MPEXBbPAAEMU 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 opraHu3uMpa 1 ynpas/asBa OT YNpaB/iABalllo APYKECTBO M 3@ HEro ce npunaara
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 6as3a 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 uUHBecmupaHe 8 0dA708e Ha
JlozosopeH ¢oHO ,, Tekcum bwvreapus”

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 Hal-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 CUTYyaLUN.

Jlanvuno oonazane na /lozosopen ¢pono ,, 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 ¢ KOpPNopaTUBEH 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, T. 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 ONpeneneHu 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 Tbprosuu
(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 lNpocnekTa pasmepsbT Ha
AaHbKa 3a AMBMAEHT e 5 Ha cTo Bbpxy OpyTHMA pasmep. Korato AuBMAEHTUTE WU
NINKBUAALUNOHHUTE AAN0BE Ca pasnpenesieHn B Noa3a Ha MECTHO HPUANYECKO NinLe, KOeTo
y4yacTBa B KanuTana Ha APYXKECTBO KaTo NpeAcTaBUTE HA AbprKaBaTta, A40rosopeH GOHA nnu
YyXKOECTPAHHO HOPUANYECKO NNLE, KOETO € MECTHO NMuUe 33 AaHbYHM LUENN 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 neyanba, 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 PaA3/IMKA MeXAy NpoaarkHaTa
LeHa M AOKYMEHTaNIHO Al0Ka3aHaTa LeHa Ha NpuaobuBaHe Ha AAN0BE HA A0roBOPHUA 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 EBponenckma cbio3, Uam B AbpKaBa - 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 U AOKYMeHTa/IHO 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 CXemu
(KaKbBTO € AOrOBOPHMAT 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 CnopasymeHneTo 3a EBpoOnNemckoTo WMKOHOMMYECKO
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 € MNONy4yaTenaT Ha [oxoAa, uma 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 A0XOAMUTE U UMYLLECTBOTO
NO OTHOLUEHME Ha YyXKAeCTPaHHM Anua 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 bbarapusa, 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 AbJ/IKM aKO HAaCNeAHUKDBT 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 OTKpMBaAHe Ha Hac/neaCcTBOTO, KAaTo B
CNyyan, 4ye HacneaCTBEHOTO MMYLLECTBO BK/OYBA LUEHHW KHUMKA, Te Ce OoueHABaT no
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Bb3MOKHOCT MO NasapHa CToMHocT. Cnesa KaTo ce oueHu, HacneacTBeHaTa mMaca ce pasaens
Ha HacneACTBEHUTe AANO0BE, CbrNacHO NpaBuaaTa Ha 3aKOHa 3a Hacinedcmeomo. PasmepsbT
Ha Ob/KUMUA JaHDbK Ce onpedens 3a BCEKM HaCNeAHWUK 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
06uwMHa, B ropenocoyeHnTe pamku (4a. 1, an. 2 3SMAT).

CornacHo 4n. 32, an.l 3MAT, peknapauua ce nogasBa OT AAHBYHO 334b/IKEHOTO Auue
(HachegHUK wnM  3aBeTHMK) B obwMHaTa MO NOCAEAHOTO MECTOXWUTENCTBO Ha
Hacnegopatens, a akKo MOCAegHUAT € WMaN MECTOXWUTENCTBO B YyXOMHAa — no
MEeCTOHaxoXaeHne Ha No-rofiamaTta 4acT OT UMYLLLEeCTBOTO 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 AbAXM aKo MMYLLECTBOTO € Npuaobuto Mo JapeHue mexay Cbnpysu uam
POAHMHW MO npaBa AMHUA. [aHbKbT Ce€ AbAXM OT HaZapeHMAa BbPXYy 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
AaHbYHO 33a4b/IIKEHOTO NMLE.

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 NPOLECYasieH 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 paznpeoeeHue Ha 00x00a

YnpaBasBalLoTO APYKECTBO BOAM CYETOBOACTBOTO Ha AOroBOpHUA GOHA, CbCTaBA 33 Hero
camocrtosTesieH 6anaHC M Noaabpa M CbXpaHABA OTYETHOCTTA Ha AOroBOPHUA GOHA,
BK/IIOYMTENIHO Pa3KpMBa NpeaBuAeHUTE B HOPMATUMBHM aKTOBE MHPOPMALLMA 338 AOTOBOPHUA
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 GOHZA KaTo MpeaocTaBA HeobxogMmuTe Ha oamuTopa
AOKYMEHTU U MHPOPMALLUA;

®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 OT4eT, N3roTBEH CbINACHO M3UCKBAHUATA Ha MeXayHapoaHUTe 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 KONEKTMBHATAa WMHBECTUUMOHHA 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; peannsnpaHnTe JOX0AN 1 nevyanbaTta 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 ,Tekcum bbarapma”, KakTo U NEPUOAMNYHUTE MY OTYETH, Ca AOCTbMHM 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, omzosapauiu 3a npoeepKama u 3aeepKama Ha cuemosooHama
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 AelHocT: 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/ieHWe HA aKTMBM, KOPMNOPATMBHO yNpaBieHWe, 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  TEXHONOMMMK,  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 [oroBopHuWs ¢GOHA NpuTexaTennTe Ha ASN0BEe MMAT NPaBO Ha CbOTBETHA 4YacT OT
MMYLLLECTBOTO Ha ¢oHAa, M3paseHa B Napu. HoOMMHanHaTa 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. [loroBopHuAT ®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 [enosutap. UeHTpanHmAat Jeno3unTtap nsgasa A4eno3MTapHU pPasnmncku
OTHOCHO MpUTEXKaBaHUTE OT WHBECTUTOPUTE AANOBE, KATO [Aeno3uTapHaTa pasnucka
npeAcTaBnABA €4UMHCTBEHO U CAaMO YAOCTOBEPUTENEH LOKYMEHT — NPEXBBLPAAHETO 1 HE BOAMU
[0 NPEexBbPAsSHE Ha AANOBETE, ONUCAHK B HeA. [lanoseTe ce NpexBbp/AT 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 asnoBe 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
®doHpa, KOUTO e HenepcoHnouumpaHo o6ocobeHo MMyLLEeCTBO, a He aKUWMOHEPHO
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 MHBECTMTOP MMA NpaBO Ha 4YacT OT MmylecTBoTo Ha ®PoHAa npu Herosata
NMKBMAAUMSA, CbOTBETHO HA MpuUTEXKaBaHUTe OT Hero gsnose. ToBa NPaBO € YC/IOBHO — TO
Bb3HWMKBA U MOXKe A3 6bae ynparKHEHO caMo B C/ly4aid, Ye (M SOKONKOTO) Npu INKBMAAUMATA
Ha PoHAa, cnes yao0BNETBOPABAHETO HA MPETEHUMUTE Ha BCUYKU KPeaUTOpPW, € OCTaHano
MMYLLLECTBO 3a pasnpeaensHe Mexay NpuTerkatenute Ha AAN0Be M [0 pasmMepa Ha ToBa
MMYLLLECTBO.

¢ 1paeo Ha NodasaHe Ha #anbu

Bcekn MHBECTMTOpP MMa NpaBo Aa nojaBa »anbu, 6e3 aAa 3annalla Takca. YnpasBaABalloTo
NPYXecTBO Cb3AaBa U NOAAbPXKA OpraHusaums 3a obpaboTka Ha »anbu, KOATO ocuUrypsaBsa
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CNpaBeA/IMBO pasrfieXgaHe Ha BCEKM CcAyyalh W rapaHtTMpa 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. [puHyguTenHo:

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 YnpasnssawoTo [pyXectBO He e wu3bpaHO HOBO
yNpaBAsABaLLO APYKecTBO Man DoHABT He e NpeobpasyBaH Ypes C/IMBaHE 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 TbpProBCKMUA 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 KPEeAUTOpPUTE W pasnpenenin ocTaHanoto umyuectso Ha PoHpa (ako mma
TAKOBa) MeXay npuTerkaTennTte 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 lNpocnekta aanosete Ha AP , Tekcum Bbarapus” 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 nNpaBuaaTa Ha ,LleHTpaneH
aenosutap” A. B npaBunata 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 NO TAX Ce M3BbPLIBA C NOCPEAHUYECTBOTO HA MHBECTULMOHEH MOCPEAHUK,
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 AAN0Be Ha
doHAa upes gapeHne n HacneasBaHe ce M3BbPLUBAT CbLLO YPe3 NHBECTULMOHEH NOCPEAHMK,
M3BbPLUBALL AEMHOCT KaTO PErUCTPALLMOHEH areHT.
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H30asane (npooasricoa) u oopamno u3Kynyeamne na osaioee

Llenma Ha mo3u pa3den e 0a 3ano3HAe UHBECMUMOPUME 3a HAYUHA U MACMOMO, Kb0emo
mozam 0a 3akynam odanoee Ha AP ,, Tekcum Bvnzapus“. lpedocmaseHa e u UHoPMayua 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 pasaeneH Ha [AAn0Be, KOMTO MNOCTOAHHO M3AdaBa (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, PpaBHa 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-KbCHO oT 12.00 yaca. AKO gajeHa 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, cnepnBall, 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 KOWTO e onpegeneHa HOBA LEeHa Ha 0bpaTHO W3KyMyBaHe.
YNpaBnAaBawWoTO APYXKECTBO WM3NbAHABA MOPBYKMTE NOLALEHM B MNETLbK, MOHEAENHUK W
BTOPHWK NO EMUCUOHHA CTOMHOCT, CbOTBETHO LieHa Ha 06paTHO U3KynyBaHe, ONpeneneHn B
cpAana, a NOPbYKMTE, NOAALEHM B CPALAA N YETBBPTBK — NO LEHU, ONpeaesieHn B NeTbK.

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-A0rOBOP C KAMEHTa. 3a pefa M HauyMHUTe 3a
CK/ItOMBaHE Ha A0roBOpUTE 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 (npogarkba) Ha asanoBe Ha ®PoHAa MOXKe [Aa Ce OCbLIEeCTBABA CamMo aKo
€MWCUMOHHATa CTOMHOCT Ha AAN0BEeTe € 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 MopbyKaTta 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 gAnoBeTe 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, NOAYYEHW B Mepuoga 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 ,UeHTpaneH aenosuntap” AL. B cnyyail, 4e asnoseTte 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 noAcCMeTKa 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 M3KyNyBaHE 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 MOPBYKKM 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 MU3KyNnyBaHe Ce 3aKPbBIrIAT A0 YETBBPTOTO YUCNIO Chen
AeCeTn4YHUA 3HaK.

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 U3KIKOUYMTENIHW C/ly4aun, ako obcToaTencTeaTa ro
HanaraT M CMMPaHeTo e ONpPaBAaHO C Ornes Ha MHTepecuTe Ha npuTexaTenute Ha AAN0BeE,
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 CAENIKM € NPEKPATEHO, CNPAHO
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 AA/0BE;

3. aKo U3NBbAHEHNETO Ha NOPBYKUTE 34 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, WUAM 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 yBpeAAaT WHTepecuTe Ha WHBecTUTopuTe BbB POHAQ, KAKTO M B C/Ay4al 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 NOoCoYBa M CPOKBLT 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.

YnpaensaBalwoTo ApyxKectBo yBeaomsaBa KPH M CbOTBETHUTE KOMMETEHTHW OpPraHU Ha
BCUMYKM AbPrKABM UYNEHKWU, B KOUTO npeanara pgsnosere Ha PoHga, [denosutapsa u
npuTeskatennte Ha ganose BbB PoHAa 3a B3ETOTO pelleHMe 3a crnMpaHe Ha obpaTHOTO
N3KynyBaHe, CbOTBETHO 3a yAb/XaBaHe CPOKa 3a cnupaHe o6paTHOTO M3KynyBaHe A0 Kpas
Ha paboTHMA [eH, CbOTBETHO yBeAOMABa KOMUCMATA 3a Bb30OHOBABaHe Ha 06pPaTHOTO
M3KynyBaHe A0 Kpaa Ha paboTHMA AeH, npeaxoxAall, Bb306HOBABAHETO. YNpPaBaABallOTO
[IPY’KeCTBO OMOBEeCcTABa B3eTOTO pelleHWe 3a cnupaHe Ha o6paTHOTO M3KynyBaHe Ha
WMHTEPHET CTpaHMLaTa CM 1 NO MecTaTa 3a Npoaaxba Ha aanoseTe.

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
No-KbCHO OT 7 AHW Npean U3TMYAHETO Ha NbPBOHAYANIHO ONpeseneHusa OT Hero CPok. AKo
CPOKbT Ha CMUPAHETO € MNO-KPaTbK OT CeAeM [AHW, BKIKOYMTENIHO B C/y4yauTe, KOraTo
06paTHOTO M3KynyBaHe e 6WA0 CNPAHO MNopagu TEXHUYECKM MNPUYMHM, YNpaBAsBalioTo
[ PYKECTBO M3BbBPLUBA 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
paboTHWA OeH, cneaBaly, AeHs, B KOWTO e B3eTO pelleHWe 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, MOCOYEHU B
TO3M 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 MOPBYKM 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 pasnpegens amBuaeHTU. MNputexkaTenuTe Ha AAN0BE 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 pPeryiMpaHM 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.

lMosaumuKku OMHOCHO UHMe2pupaHe Ha puckoseme 3a ycmofmueocmma

Mpy B3emaHeTO Ha WHBECTULMOHHU pelleHuA YMNpPaBAABALLOTO APYXKECTBO He npuaara
NOJIMTUKM OTHOCHO MHTErpUpaHe Ha PUCKOBETE 3a YCTOMUYNBOCTTA CbobpasHo PernameHT (EC)
2019/2088 Ha EBponeiickua napnameHT n Ha CbeeTa oT 27 HoemBpu 2019 roanHa, OTHOCHO
ONOBECTABAHETO HAa MHPOPMALUA BbB BPb3Ka C YCTOMUYMBOCTTA B CEKTOPA Ha PMHAHCOBUTE
ycnyrn (SFDR). Mopagu cneundukata Ha PoHaa (no-TeceH reorpadckm OKyC BbPXY
ObprKaBu ¢ nogobeH puckoB npodun u ESG napametpu, Beye OTpaseHW B OLEHKM Ha
$MHAHCOBUTE MHCTPYMEHTHM) CE CUNTA, YE OTAENAHETO HA AOMBJAHUTE/IHN PECYPCU OT CTPaHa
Ha ynpasBnABaLLOTO APYXKECTBO We e aybnvpaHe Ha Beye oTpaseHa MHOOPMALMA M HAMA
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HY)K4a OT M3pUYHA MOJMTMKA 3a Hero nopaauM HebnaronpuaTHO OTpakeHue 3a
WHBECTUTOPUTE Ype3 AOMbAHUTENHW U Ay6Avpawm pasxogu, T Kato He e ¢ ESG
HaCOYEHOCT.

YnpaBnABalLOTO APYKECTBO CY 3ana3Ba NPaBoOTO A3 BbBEAE TaKMBA NONUTUKM B bbaelle 3a
¢doHIOBETE NOA HEFOBO yNpaBaeHUeE.

NHBecmuyuoHHa cmpameaus 3a nocmuz2aHe Ha UH8eCMuyuoHHUMe u dJUHGHCO6U uenu

3a ga ce MOCTUrHAT Taka noctaBeHuUTe uenn PoHAbLT We cnedsa U U3MbAHABA CaeaHUTe
NPUHLUUNKN U CTpaTErnu:

¢ EdeKkTUBHOCT Npu ynpaBieHUeTo Ha noptdenna, KaTo ce M3nos3Ba cTpaTernsaTta 3a
aKTMBHO ynpaB/ieHMEe Ha NO3ULUUTE;
¢ [usepcuduumpaHocT Ha noptdeina, pasnpeseneHne Ha MHBECTULMUTE B PA3SINYHMN
BMO0BE MHCTPYMEHTU M EMUCUMN, C LLeT MUHUMU3NPAHE Ha PUCK];
¢ JInkBnAHoOCT Ha nopTtdeiina, ypes n3bop Ha NUKBUAHU LLEHHW KHUXKA Ce ocurypsaBsa
Bb3MOHOCTTa 3a O6bp3aTa MM nocneapalla npoaaxba M pecnekTMBHO HaW-KOpPeKTHaTa
OLLeHKa 3a Na3apHUTE UM LEHU;
¢ [po3payHOCT Ha MHBecTMUMUTE - POHABLT e 3aAb/IKEeH NepuoauyHo Aa nyb6anKyea
cBouTe PUHAHCOBM OTYETHU, KaTo I'M NPABAT AOCTOAHME HAa MHBECTUMLIMOHHATA ObOLLHOCT;
¢ MKoHOMMA OT malaba - 4ype3 HamansABaHe Ha TPAH3aKUMOHHMUTE pasxogu — no -
BMCOKUTE 0BEMM Ha CAENKWU Ce CKAKYBAT MPU MO - HUCKM KOMWMCMOHM, KOETO Hamanaga
LeHaTa Ha npuaobusaHe.

MHBecTUUMOHHATa cTpaterna Ha PoHAa e 4ype3 aKTUBHO ynpaBiAeHWe, OCHOBAHO Ha
3a4bnb0YeHN Na3apHU aHaiM3M U MOHWUTOPMHI Ha no3uuuuTe, Aa 6baaT peannsmpaHu
KanuTanosu nevyanbm u BMCOKA AOXOAHOCT OT yNpaBAABAHUA MHBECTULMOHEH noptdenn.
CTpyKTypaTta Ha nopTtdeinna we 6bae NpomMeHAHa B 3aBUCMMOCT OT Na3apHaTa KOHIOHKTYpa U
aTPAKTMBHOCTTA Ha pPasNYHUTE KnacoBe OGUMHAHCOBM WMHCTPYMEHTW, MpPWU CnasBaHe Ha
Mpasunata Ha PoHZa U HacToAWwMA MNpocnekT.

¢OH,£I|'bT e MHBeCtnpa OCHOBHO BbB BUCOKO IMKBUAHU aKUMUKU Ha KOMNaHWN, CbC cTabunHo
pa3snUTneE U BUCOK NOTEHLMAN 3a YBE/IMHEHNE Ha neqan6MTe, KOUTO reHepunpar.

Mo KOHKPeTHO POHABT LWe MHBECTUPA B CAeaHUTe rpynu GUHAHCOBU MHCTPYMEHTMU:

1. Jo 90 % B aKuun B ApPY)KecTBa U

OpYyrM  NpexsbpasemMn  LEHHM  KHUXKQ,
€KBMBAJIEHTHM HA aKUMKU B [APYKeCTBa,
AONyCHaTM A0  WAM  TbPryBaHM  Ha
perynampaH nasap no 4yn. 152, an. 1 n 2 ot
3akoHa 3a nasapute Ha ¢UHaAHCOBMU
WHCTPYMEHTMH;

2. o 30 % B aKuMu B ApYy)KecTBa U
ApYyrM  NpexBbpasemMn  LEHHU  KHUXKQ,
€KBMBAJIEHTHM HA aKUMKM B [APYKECTBa,

TbPryBaHW Ha peryavpaH nasap, pasinyeH

oT 1031 no 4n. 152, an. 1 n 2 ot 3aKoHa 3a
nasapute Ha OUHAHCOBU WHCTPYMEHTU, B
Penybnuka bBbarapua waM B Apyra
dYHKUMOHMPpaLY,
peaoBHO, MPU3HAT M NYHBANYHO AOCTbIEH;

ObprKkaBa U/EeHKa,
3. o 30 % B aKuMn B ApYy)KecTtBa U

APYTU  NPEXBbPAAEMU  LEHHU  KHUXKQ,
€KBMBANEHTHM Ha aKUMW B [ApPYXKEeCTBa,
[OMNYCHATM [0 TbproBuAa Ha oduumaneH
nasap Ha ¢oHAoBa 6opca WA TbpPryBaHU

Ha Apyr peryavMpaH nasap B TpeTta
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dYHKUMOHMpaLY,
NPU3HAT U Ny6AMYHO AOCTbNEH, KOMTO ca

AbprKaBa, pefoBHO,

BK/HOYEHM B  CNUCbK, o0a0bpeH oT
Komucuata 3a ¢uHaHCOB Hap3op no
npeanoxeHue Ha 3aMeCTHUK-
npeacepartensa, WAM ca npeasuaeHn B
MpaBunaTta Ha f,OroBopHUA GOHA;

4. 1o 20% B npexsbpasemu AbArOBU
LEHHW KHMXKA U MHCTPYMEHTU Ha NapUYHMA
nasap, OONycHaTM A0 WAM TbPryBaHW Ha
peryavpaH nasap no uyna. 152, an. 1 n 2 ot
3akoHa 3a Masapute Ha QPUHAHCOBMU
WHCTPYMEHTH;

5. o 20% B npexBbpiaemMun ObArosu
LEeHHW KHUXXa N MHCTPYMEHTM Ha NapuyHuA
nasap, TbpryBaHM Ha peryavpaH nasap,
pasnndeH ot To3M no un. 152, an. 1 n 2 ot
3akoHa 3a Masapute Ha QPUHAHCOBMU
WMHCTPYMeHTH, B Penybanka bbarapua wau
B APYra AbprKaBa YneHKa, GyHKuMoHMpaLy,
pPefoBHO, MPU3HAT M NYBANYHO JOCTbMEH;

6. Jo 20 % B npexBbpasemn ObArosu
LEHHW KHMXKA N MHCTPYMEHTM Ha NapuUyHmA
nasap, [AOnNycHaTM A0 TbprosuMa Ha
oduumaneH nasap Ha ¢oHaoBa Hopca mam
TbpryBaHW Ha Apyr perynvpaH nasap B
TpeTa AbprKkaBa, GYHKUMOHMPALY, peaoBHO,
NPU3HAT U Ny6AMYHO [OCTbMNEH, KOMTO ca
BK/IlOYEHM B  CNUCBbK, opobpeH oT
Komucmata 3a ¢omMHAHCOB HaZ30p, Mam ca
npeasugeHu B lNpasunata Ha OOroBOPHMUA
doHa;

7. 0o 10% B ganose (akumu) Ha gpyru
KONEKTUBHWU MHBECTULMOHHU CXEMU U/Uu
Ha Apyrn npeanpuATMA 33 KOJEKTUBHO
WHBECTUPAHE, KOUTO OTroBapAT Ha 4. 38§,
an.1, 1.5 ot 30KNCANKWK;

8. 0o 10% B Hackopo u3ganeHun
npexsbpaaemn LLleHHU KHUXKa, B YCNOBUATA

Ha YNATO eMUCUNA € BK/IIOYEHO NOEMaHeE Ha

3a4b/)KEeHMEe [a Ce WUCKA AOMNyCKaHe, U B
CPOK, He Mno-Abnbl OT efAHa roAuHa oT
n3gaBaHeTo Mm, ga 6baaT AonycHatM Ao
TbproBua Ha oduuManeH nasap Ha
doHpoBa bopca uaM Ha Apyr peryavpat
nasap, GyHKUMOHMpPALY, pPesfoBHO, NpU3HaT
“ Ny6ANYHO JOCTbMNEH, KOMTO Ca BKAHOYEHMU
B CNUCbK, ogobpeH OT KomucumaTa no
npegnoxKeHne Ha 3aMECTHMK-
npepcenatens, WM ca nNpeaBUAEHM B
npasuaaTa Ha JOroBopHUA GOHA;

9. 0o 10% 8 Apyrm AonyctMmu
cbrnacHo uyn. 38, an. 1 ot 3AKUCAONKU
npexsbpasemm LEHHM KHUXKa n
MHCTPYMEHTM Ha NapUYHMA Nasap;

10. Jo 10% B npexBbpaAaemn LEHHMU
KHUXa U MHCTPYMEHTM Ha NapuyHMA nasap
M3BbH TE€3M no yn. 38, an. 1 ot

30KUCONKY;
11. o 10% B gepnBaTUBHU GUHAHCOBU
NHCTPYMEHTH, BKHOYUTENTHO
€KBMBANIEHTHU Ha TAX  WHCTPYMEHTH,

3a4b/KEHMATA MO KOUTO moraTt aa bbaar
M3MNbJHEHM 4Ype3 MapuyHO  naalwaHe,
TbPryBaHM Ha peryanpaHu nasapu no u.
38, an. 1, 1.1-3 ot 3AKNCANKMH;

12. He no manko ot 2 % BbB Bnorose B
KPeaUTHU  WHCTUTYUMKW, NAaTUMKM  NpuU
NOUCKBAHE WAM NPU KOUTO CblLECTBYBA
npaBoTo Aa 6baaTt WM3TErneHn Nno BCAKO
Bpeme, U C gaTta 40 nagex He noseye o1 12
meceua. KpegutHute UHCTUTYUMKM B TpeTa
ObprkaBa Tpsabea Aa cnassaTt nNpaswna M ga
ca 06eKT Ha Hapgsop, kKonto Komucuara 3a
dWMHAHCOB Hap3op € onpegennna  3a
€KBMBAJIEHTHU Ha TEe3WM CbIaCHO MPaBOTO
Ha EBponelickua cbios.
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N360pbT Ha (UHAHCOBUTE MHCTPYMEHTM ce 6asmpa Ha OyHOAAMEHTA/IHU U TEXHUYECKU
napameTpu, KaTo M36paHUTE WMHCTPYMEHTM Ca C HaW-roNsM MOTEHUMAn 3a pacTeX Ha
nasapHuUTE LEeHN 1 peannsnpaHe Ha Kanutanaosu nevyanobu.

N360pbT Ha PUHAHCOBM MHCTPYMEHTM LLLIE CE OCHOBaBa Ha aHa/IM3MpPaHE Ha OYAKBAHOTO UM
6baewo npeactaBsHe - pe3ynTaT OT MPUHAANENKHOCTTa MM KbM Pas3/IMYHU CEKTOPMU Ha
nasapa, pasnnyHaTa UM CTPYKTYpa, Pas/IMYHUTE EMUTEHTU U EMUCUN.

MN360pbT HA €MUTEHTU, B KOWUTO Lie 6bae WHBECTUPAHO, HAMA Aa Obae orpaHuyeH Ao
roNemuHaTa UM nasapHaTta Kanutaamsauma Ha OTAE/NHUTE EeMUTEHTU U TEXHUTE eMUCUU, a
e 6bae onpeaeneH eaMHCTBEHO OT NOTEHUMaNa Ha eMUTEHTa Aa AONPUHECe 3a NOCTUraHe
Ha MHBECTULMOHHUTE uenun Ha PoHaa.

PasnpegeneHMeTo Ha MHBECTULIMUTE MO AbPXKaBU LLE 3aBUCKM OT KOHKPETHOTO npeacTaBsaHe
Ha TbpryBaHuTe Ha HopcuTe aKUMM M OLLEHKaTa 3a NOTEHUMANa Ha PacTeX Ha KOHKPEeTHUTe
no3nuum.

®PoHABT HE NNaHMPa Aa NOCTaBU OFPaHMYEHMA OTHOCHO MUHUMANTHUA U MaKCUMaTHUA Bpoit
Ha emucumte, KouTo TpsbBa Aa O6bAaT BKAYEHM B nopTdeina npes nepuoaa Ha
GYHKLMOHUPAHETO My.

MHBeCcTMUMUTE B LEHHM KHUKA C PUKCMpaH [Aoxon e 6baaT M3BbPLIBaAHM C Uen
noaabpKaHe Ha IMKBMAHOCTTA M B MOMEHTM Ha Na3apHa HecTabuaHocT.

doHABLT We noaabpXKa AUKBUAHM Cpeactsa, ¢ ornen 6e3npobaemHo ob6CNy)KBaHe Ha
06paTHOTO U3KyNyBaHe Ha aanoseTte Ha PoHaa.

Korato YnpasnssawoTo [py’KecTBO CYMTa, Ye ca Hanuue PpopcmarkopHu obCTOATeNcTsa,
HafarawM 3aWwmMTHA cTpaTerna aktmeute Ha PoHpa moraT aa 6baat TpaHchopmupaHu bes
orpaHuyeHue B 6aHKOBM AENO3UTM.

®PoHADBT HE BKAOYBA CTUMY/IN 33 EKONOTUYHU UAWN COLMANHU XapaKTEPUCTMKKU, CbobpasHo
PernameHT (EC) 2019/2088 Ha EBponeiickna napnameHT n Ha CbBeTa oT 27 HoemBpu 2019
rogMHa OTHOCHO OMOBECTABAHETO Ha MHGOPMaLMA BbB BPb3Ka C YCTOMYMBOCTTA B CEKTOPA Ha
durHaHcoBUTE yCayru.

PoHABT HAMA 33 Len YCTOMYMBU MHBECTUMLMU, CbobpasHo PernameHT (EC) 2019/2088 Ha
EBponenckma napnameHT M Ha CbBeta oOT 27 HoemBpu 2019 roamHa OTHOCHO
OMOBECTABAHETO Ha MHbOPMaUMA BbB BPb3Ka C YCTOMYMBOCTTA B CEKTOPA Ha PUHAHCOBUTE
ycnyru.,

Jpyau uHsecCmuyuoHHU cmpameauu U mexHUKU
XeodxcupaHe

3a nocTUraHe Ha MHBECTULMOHHUTE Lenn Ha ®PoHaa, YNpaBaAaBaLLOTO APYXKECTBO MOXe Aa
npuaara u NOAXoAAWM CTpaTerMm n TEXHUKM 3a NpegnasBaHe OT NasapeH, BanyTeH U Apyru
PUCKOBE KaTO CK/OYBA CAENKM C onuuu, GproubpcK, cyanose u Apyrn aepusatu. Caenkure ¢
[lepVBaTU Ca CBBP3AHU C PA3/IMYHU U MO - BUCOKU PUCKOBE, OTKOIKOTO MPU TPAAULMOHHUTE
MHBECTULMU. HAMA CUTYPHOCT, Ye NoA0OHN CAENKN U TEXHUKM, aKO 6BbAAT OCHLLECTBEHU, LWe
6baat ycrnewHu. Bb3amoXKHOCTTa 33 M3M0/13BaHe Ha NOCOYEHUTE CTPATENMN U TEXHUKU MOXKe
Aa 6bae orpaHMyYeHa OT MasapHUTE YC/I0BUA, KAKTO U OT peryanaTMBHUTE U3UCKBAHMUA.
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Peno Cdenku

YNpaBnsaBallOTO APYXKECTBO HAMA [Aa W3M0/3Ba TEXHUKM U MHCTPYMEHTM, CBBP3AHU C
NPexBbpiAeMM UEHHU KHUXKA M  WMHCTPYMEHTM Ha NapUYHMA nas3ap 3a edeKTUBHO
ynpasneHue Ha noptdeinna Ha PoHAA, B pe3ynTaT Ha KOUTO e Noy4yaBa KaTo obesneyeHune
aKTMBM.

NHBeCMUYUOHHU 02paHUYEHUA

cDOH,CI,'bT HE MOXe Oa NHBECTUPa noBeYye oT 5 Ha cTO OT aKTMBUTE CK B npexsvpaaemum UeHHU
KHW>Xa NN B MHCTPYMEHTU Ha NapUYHNA Na3ap, nsgageHn ot eaHo anue.

YnpaBnsaBalloTO APYKECTBO MOXKe Aa MHBecTupa Ao 10 Ha cTo OT aKTMBUTE Ha doHaa B
NPEXBbPAEMU LEHHU KHMUMKA UAU B MHCTPYMEHTW Ha NapUYHKUA Nasap, U3gafeHun oT eaHo
JIMle, caMo Npu ycaosBue Ye obuiaTa CTOMHOCT HAa MHBECTUUMUTE B NMLATa, BbB BCAKO OT
KOUTO Ca MHBECTMPAHW NnoBeye OT 5 Ha CTo oT akTuBUTE Ha PoHAa, He Haasuwasa 40 Ha
CTO OT aKTMBUTE Ha PoHaa. OrpaHMYEHNETO NO U3PEYEHUE MbPBO He ce npunara OTHOCHO
B/IOrOBETE B KPEAUTHU UHCTUTYLIMKU, BBPXY KOMTO Ce OCbLLECTBABA NpyAeHUManeH Haasop,
KaKTO U KbM CAENKUTE C U3BbHOOPCOBO TbpPryBaHW AepUBaTUBHN GUHAHCOBU MHCTPYMEHTH
C T€3N UHCTUTYLUN.

doHABT He MmoKe aga npuaobusa nosede ot 10 Ha CTO OT akuMuTe 6e3 NpaBo Ha rnac, ot
obauraumMmnTe Uan Apyru AbAroBu LLEEHHU KHUXKA, U34a4eHN OT eHO NINLLE.

doHADBT He Moxe ga npuaobuBa nosedye 25 Ha CTO OT AS/0BeTe Ha eAHA M Cblua
KONIEKTUBHA MHBECTULMOHHA CXeMa MAN APYyro npeanpuaTUe 3a KONEKTUBHO MHBECTUPAHE,
KOeTo OTroBapsA Ha U3NCKBaHMATA Ha un.4, an.1l ot 3KUCAOMKN.

YnNpaBnABalLOTO APYKECTBO HE MOXe Aa MHBecTMpa noseye OT 20 Ha CTO OT aKTMBUTE HA
doHAa BBB BNOrOBE B €A4HA KpeauTHA MHCTUTYUMA. KpeauTHUTE WMHCTUTYUMW B TpeTa
AbprkaBa TpaAbBa Aa cnaseaT npasBuna M Aa ca 0BEKT Ha Hag3op, KOMTO 3aMeCTHWMK-
npeacenaTenaT CMATA 3a €KBMBAJIEHTHWU Ha Te€3M CbI/1aCHO NPABOTO HA EBponerckma cbios.

He3aBMCMMO OT MOCOYEHWUTE OrpaHUYEeHUs, AOrOBOPHUAT GOHA He MOXKe Aa KOMBUHMpa
MHBECTULMUTE B MPEXBBLPAAEMU LEHHU KHUMNKA UAN MHCTPYMEHTM Ha NapuyHMA nasap,
U3[afLeHN OT eAHO /iMue, BIOTOBETE NPY TOBA /IMLE, KAaKTO M E€KCMNO3MLUMATA KbM CbLLOTO
NMLUE, Bb3HWKHANA B pe3ynTaT Ha CAENKM C WU3BbHOOPCOBO TbpryBaHWM AepUBaATUBHU
GUHAHCOBM MHCTPYMEHTM, KOraTo B pe3ynTaT Ha ToBa KOMBWHMpaHe obuiaTta CTOMHOCT Ha
Te3n UHBECTULMM Le HaaBuLWKM 20 Ha CTO OT aKTUBUTE My.

Mpy HapyweHWe Ha WHBECTUUMOHHMUTE OrpaHMYEHUs MO MPUYMHM M3BBH KOHTpPONa Ha
YNpaBnaBalloTO APYKECTBO WAM B pe3ynTaT Ha ynparKHABaHe npaBa Ha 3anuceaHe,
[lOroBOpHUA GOHA, NPUOPUTETHO, HO HE MO-KbCHO OT LWEeCT Meceua OT Bb3HMKBAHE Ha
HapyLWeHMEeTO, Ypes CAENKM 33 Npoaakba npueerkaa akTMBuTe Ha PoHAA B CbOTBETCTBUE C
MHBECTULLMOHHUTE OrpaHMYEHUS, KaTo OTYMTA MHTEPECUTE Ha NpuUTeXaTennTe Ha asnose. B
C/ly4auTe Ha Bb3HWKBAHE Ha 06CTOATENCTBA MO M3P. NbPBO YNPAB/AABALLOTO APYKECTBO €
ANbXKHO B 7-OHEBEH CPOK OT M3BbPLUBAHE Ha HapyLEHWMEeTO A3 YBEeAOMW KOMMUCUATA, KaTo
npepoctasn MHGoOpMaLMs 3a NPUYMHUTE 33 Bb3HMKBAHETO MYy M 33 NPeANPUETUTE MEPKM 3a
oTCTpaHABaHeTo My. MHbOopMaums 3a NpeanpueTuTe MepKku No NPeaxoaHoTo U3pedyeHue He
ce NpeACTaBs, ako HAapPYLEeHUETO e OTCTPaHeHO A0 NpeacTaBsHe HA YBeAOMIEHUETO.
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M3ucKeaHus 3a NUKBUOHOCM

POHABLT e ONbXKEeH A3 MHBECTUPA B JIMKBUAHU MPEXBBPAAEMU LEHHU KHUXKA U Jpyru
NMKBUAHM WHaHcoBM aktTuBM no 4n.38 3AKUCAMKU, Kakto M ga noaabp:ka Takaea
CTPYKTYpa Ha aKTUBUTE U MNacMBUTE, KOATO Aa My NO3BONABA A M3MbAHABA BbB BCEKU
MOMEHT 33aZb/IKEHMATA CU MO 0OPATHOTO WM3KynyBaHe Ha aanoseTte. B [pasunata 3a
ynpassieHMne Ha JIMKBUAHOCTTA Ha ®PoHAa ce nocoysaT MPUHUUNUTE M MeToauTe Ha
ynpasfieHne, KakTo M npasBaTa U 3a4b/KeHUATa Ha nuaTta, OTrOBOPHU 3a ynpaB/ieHUeTo,
OTYETHOCTTa W BbBLTPELWHMA KOHTPOA BbPXy AMKBMAHOCTTA. Pasgen Il ot Hapepba 44
onpesena Ha KakBu ycnosuAa TpAbBa [a OTroBapAT (GUHAHCOBUTE WMHCTPYMEHTU MU
MHCTPYMEHTUTE HA NAPUYHUA, B KOUTO MOXKe Aa MHBeCTUpPa [loroBopHuUA GoHA.

Apyau oepaHuyeHus

Mpu ynpasneHue Ha AP ,Tekcum Bbarapus”, YnpasnasawoTo [Jpy*KecTBo Lie cra3Ba BCUUYKU
HOPMATMBHUN U3NCKBAHMA N OrPAaHUYEHMA, BKIOYNTEIHO onpesenieHuTe ¢ peweHma Ha KPH.
YnpasnagawoTo Apy>eCcTBO He MOXe Aa NPOMeHA npeameTa Ha AerHocT Ha PoHaa naun aa
B3eMa pelleHMe 3a HeroBoTo npeobpasyBaHe MO APYr HAauYMH, OCBEH 4pe3 C/UBAHE MU
B/IMBaHe.

YnpasnasawoTo [pyKecTBo, KakTo M [enosutaps, Korato AencTBaT 3a CMeTKa Ha
JorosopHus PoHA, He MoXe fAa fAaBa 3aeMn WAM ga obesnevyaBa WM rapaHTMpa
3a4bJ/IKEHUA Ha TPeTUM anua ¢ mmyllectso Ha PoHaa. TakuBa AenctBusa buxa obunu
HeaenCTBUTENIHN CNPAMO NpUTEXKaTeNNTe Ha AAN0BE.

YnpasnsagawoTo JpyXKecTBO HAMa NpaBo U Aa M3MN0A3Ba U 3a/1ara umyllectsoTto AP ,Tekcum
Bbarapma“ 3a NnoKpmMBaHe Ha CBOW 3a4b/IXKEHUA, KOUTO HE Ca CBbP3aHW C ynpaBJeHNEeTO Ha
nenHoctTa Ha PoHpa.

[eno3ntapsaT He OTroBapA 3a 3a4b/IKEHMATA CUM KbM CBOUTE KPEeAUTOPU C aKTUBUTE Ha
JoroBopHua ¢oHA,.

AKTMBUTE, BbPXY KOUTO [1eno3nTapAT OCbLLECTBABA NOMNeYymuTesICKka AeMHOCT, He MoraT Aa ce
“3non3Bat oT [lenosutapa MAM OT TPETO /iMue, Ha KOEeTo e AefernpaHa noneymTesncka
bYHKUMA, 3a TAXHA CMeTKa. M3non3saHe No CMUCHAA Ha NPeAXOAHOTO M3peYeHne BKIOUYBA
BCAKAKBU CAEMKM C aKTUBW MOA, NONEUYNTENCTBO, BKAOUYUTENHO NPEXBBLPAAHE, yupeaaBaHe Ha
3anor, npogakba 1 AaBaHe Ha 3aeMm.

He ce ponycka nNpuUHYAUTENIHO W3MbHEHWME W y4ypegsBaHe Ha obe3neyeHUs BbPXY
napuyHMTE CpeacTBa U PUHAHCOBUTE WMHCTPYMEHTM Ha PoHAa 33 3a4b/KEHUs Ha
yNpaBAABaLLOTO APYKECTBO UM Ha [eno3uTaps.

YnpaBnABawWOTO APYHKECTBO, ,D,EﬁCTBaLLI,O 3ad CMETKA Ha (DOHﬂ,a (M Ha BCUYKU ynpaBaABaHU OT
HEro KONEeKTUBHU WMHBECTUUMNOHHUN CXemMun wanm A4Opyrn npeanpunatna 3a KOJEKTUBHO
MHBeCTMpaHe), HE MOXXe Oa I'IpI/I,D,O6MBa dKUMK C NpaBO Ha rnac, KOUToO 6uxa My No3BO NN
Aa ynpaxHABa 3HAYUTE/NIHO BJINAHUE BbBPXY YMNPaBNEHMNETO HA EMUTEHT. 3HaunTenHo
BANAHME MO CMUCDB/1Ia Ha MNPEAXOAHOTO M3peyeHune € Hanunue B CaydanTe Ha NPAKO Uau
HENPAKO NpUTEXKABAHE Ha 20 Ha cTO MAKM noBedve OT rnacoseTe B 06LLI,OTO c1>6paHV|e Ha
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eMUTEHT, onpeaeneHun cbrnacHo yn. 145 n 146 ot 3akoHa 3a Nyb6AMYHOTO npeasaraHe Ha
LEeHHWN KHUMKa.

Ilpaeuna 3a ouenka na akmusume u nacueume
OueHKa Ha akTusute

B CTOMHOCTTA Ha aKTUBUTE Ce BK/IOYBa CTOMHOCTTA Ha BCEKM eAuH OT MpuTe)KaBaHuTe oT
doHaa akTMBM nNo HanaHca KbM AaTaTa Ha WM3roTBAHETO Ha oueHKaTa. PuHaHcosuTe
WMHCTPYMEHTU Ce BMWUCBAT, CbOTBETHO OTNMCBAT OT banaHca Ha ®oHAa M 3anoysBaT Aa ce
OLEHAT OT AaTaTa Ha caenkata. Mpu NbpBOHaYanHO NpuaobuBaHe (NpM3HaBaHe) Ha aKTUB,
OLeHKaTa Ce M3BbpPLIBA MO LLEeHa Ha HeroBoTO NpPuAobMBaHe, KOATO He BK/IKOYBA pasxoauTte
No ocbliecTBABaHe Ha caenkaTa. pu nocneaBallo OUEHABAHE Ha aKTMB, OLEHKaTa ce
M3BbPLIBA MO CNpaBea/iMBa CTOMHOCT M MO CbLOTBETHUSA ped M HaudMH, onpepenieH B
MpaBuaaTa 3a oueHKa Ha nopTdelina 1 3a onpeaenaHe Ha HETHaTa CTOMHOCT Ha aKTUBUTE Ha
A0 , Tekcum Bbarapua“ (MpaBmnata 3a oueHKa Ha ®oHAaa), Npy cnasBaHe Ha M3MCKBAHMATA
Ha MexayHapoaHute CyetoBoaHW CTaHOAPTW, HOPMATMBHWUTE aKTOBE W yKa3aHUATa Ha
KomucusaTa, ypes npunaraHe Ha cneaHuUTe MeToau:

1. CnpaBea/inBa CTOMHOCT Ha LEHHU KHUXKA U MHCTPYMEHTU Ha NMapMUHUA Na3ap, EMUTUPAHK
oT Peny6iMka Bbarapus B cTpaHaTa, TbpryBaHM Ha MecTa 3a TbProBuMaA Npu akTUBEH Nasap, ce
onpenens Bb3 OCHOBA Ha CpeHOApPUTMETMYHATa OT LeHuTe "Kynyea" 3a nocnegHus paboTeH
[ieH, 06ABEeHM OT He MO-Ma/Iko OT ABaMa MbPBUYHU AUTBPU HA AbPIKABHU LEHHU KHUXKaA. B
C/ly4al, Ye LeHaTa e U34YNC/IeHa Ha OCHOBaTa Ha NPeACTaBeHN BPYTHU LLEeHN OT MbPBUYHUTE
ANNBPU, TA Ce N3MON3BA NPAKO 3a NpeoueHKa. MNpu ycnosuKe, Ye LieHaTa e YMCTa, Ha OCHOBATa
Ha JIMXBEHUTE XapPaKTEPUCTUKU NO NEPUOAUYHOCT U PaBHULLE HA JINXBEHUTE KYMOHM, Ta ce
npeobpasysa B bpyTHa M c/ies TOBa Ce M3M0/13Ba 33 NPEoL,EeHKa.

2. Mpn HEBB3IMOXKHOCT Aa Ce NPUSIOXKMU T. lce npwunarat nocnegoBaTtesiHo:

2.1. B cnyyall, Yye HAMaA CKNOYEHM CAENKM B AEHA Ha OLEeHKaTa, ce onpeaensa uUeHa Ha
3aTBapAHE UM APYr aHaNOrM4YeH rnokasaTesn, onoBecTABaH Ny6AMYHO OT MecTa 3a Tbprosusa
3a Hall - 6An3kuA paboteH aeH ot 30 - AHEBHMA Nepuog, NpeaxoXxaall, AeHA Ha OLeHKaTa.

2.2. B cnyyauTe, KOraTto He ce MpoBeXAa TbProBMsA Ha MecTa 3a Tbprosusa B paboTHM 3a
CTpaHaTa AHW, Ce B3MMa LleHaTa Ha 3aTBapsAHe 3a AeHA Ha nocnegHaTa TbProBCKa cecus,
npeaxoXJall, OeHA Ha oOueHKata. B cayyam uye HAMA CKAKOYEHM CAENKM B AEHA Ha
nocnegHata TbProBCKa cecua, Npeaxokiall, AeHA Ha OLUEeHKaTa, LeHaTa ce onpeaens no
LLeHa Ha 3aTBapAHe WAWM APYr aHa/NorMYeH MoKasaTesn, onoBecTaBaH Nyb6AMYHO OT mecTa 3a
Tbprosua 3a Hail 6An3kua aeH ot 30- AHEBHUA Nepuoa, NpeaxoXAaall, AeHA Ha OLeHKaTa,
KaTo ce OTYMTa M HaTpynaHaTa nMXBa 3a Nnepuoaa.

2.3 Tlpy HEBBb3MOXKHOCT da ce npuaoxum T. 2.1. n 2.2. ce u3N0A3Ba METOAbLT Ha
OVUCKOHTUpPaHMUTE NapUYHK NOTOLM.

3. CnpaBegnumBata CTOMHOCT Ha emuTMpaHuTe OT Peny6svka bbarapua UeHHW KHUXKA U
WHCTPYMEHTU HA NapU4YHMA Nas3ap B 4YyKOMHA, KaKTO W U3gafeHuTe OT Apyra AbprKasa

MPOCNEKT HA AOFOBOPEH ®0OHA, ,TEKCUM Bb/ITAPUNA” 28147



YNeHKa U TpeTa AbpiKaBa ULEHHU KHUXA U UHCTPYMEHTU HA NAPUYHUA Na3ap, TbpPryBaHM Ha
MeCTa 3a TbpProsmAa Npu akKTUBEH Na3ap ce onpeaena:

a) no ueHa "Kynyea" npu 3aTBapAHe Ha nNa3apa 3a nocieaHus paboTeH AeH, obABeHa B
eNIeKTPOHHa cncTema 3a LeHoBa MHbopmaums;

6) no ueHa "KynyBa" npu 3aTBapsAHe Ha nas3apa 3a nocneaHua paborteH geH, obABeHa B
€/IeKTPOHHa CUCTeMa 3a LLeHoBa MHGOPMaUMs, B C/lydalt Ye MACTOTO 3a Tbprosusa He paboTtu
B AEHA Ha OLEHKaTa;

B) B C/ly4ai Ye LeHaTa, M34nc/ieHa cbrnacHo bykea ,a” n ,6“ e bpyTHa, TA ce M3Noa3Ba NPAKO
3a npeoueHKa. MNpu ycnosue, Yye LeHaTa e YMCTa, Ha OCHOBATa Ha JINXBEHUTE XapaKTepPUCTUKNU
Nno NepuoaMYHOCT M PaBHULLE Ha JIMXBEHUTE KYMNOHMU, TA ce npeobpasysBa B bpyTHa U cnep,
TOBa Ce M3MNO0N3Ba 33 NPEOLEHKa.

r) Mpy HEBB3MOMKHOCT Aa Ce MPUNOXKAT ropeonmncaHUTe HauMHKU 3a OLLEHKa ce M3non3BaT
npasunaTa oT T. 2.

4. CnpaBeanumBaTa CTOMHOCT Ha 6b/IrapCckmn U YyXKAeCTpaHHU akuMn 1M nNpasa, AONycHaTK 40
AW TbPryBaHW Ha peryavMpaH nasap Wau Apyro mMAcTo 3a Tbprosua B Penybanka bbarapus,
ce onpepensa:

4.1. Mo ueHa Ha 3aTBapAHe MAM APYr aHANIONMYEeH MNoKasaTes, ONoBeCTABaH I'Iy6J'IW-IHO Kbm
AeHA Ha OLueHKaTa OT MeCTa 3a Tbprosna naum B 60pCOBWR 6loneTuH.

4.2. Mo uyeHa Ha 3aTBapAHE UK OpPyr aHanOorn4yeH noKasaTtesi, onoBecTABaH I'IV6J'IM‘-IHO KbM
AeHA Ha OUueHKaTa OT MeCTa 3a TbprosunAa, ot KOMTO 33 CbOTBETHMA AeH € n3tTbprysaH Han-
ronam obem npexsvpaaemm LEHHU KHUXKA U MHCTPYMEHTU HA NMapPUYHNA Na3ap B CaydauTe,
KOraTto T1e Ca A0onyCHaTh A0 TbpProenAa Ha nosevye oT €4HO MACTO 3a TbProBuUA.

4.3. AKO He moXKe aa ce Npuaoxn 1. 4.1 n 1.4.2, ueHaTa Ha aKUMUTe, CbOTBETHO Ha NpasaTa e
LeHaTa Ha 3aTBapsiHe UM APYr aHa/IorMYyeH rnokasaTes, ONoBecTsABaH Nyb6aMYHO OT mecTaTa
3a Tbprosus 3a Hal-61n3kMa aeH ot 30-AHEBHUA Nepuoa, NpPeaxoXxaall, AeHA Ha OLEeHKaTa,
33 KOWTO MMa CKAYeHW caenku. B cnyyan, ye B npegxogHua 30-gHeBeH nepuog €
M3BbPLIBAHO YBEJIMYEHME HA KanuTana MAW pasgensaHe Ha aKUMMTE Ha eMWUTEHTa Wan e
06ABEeHO M3MNaWAHETO Ha AMBUAEHT, LeHaTa Ha 3aTBapAHe MO M3peyvYeHWe MNbpBO Ce
KOPUIMpa CbC CbOTHOLIEHMETO Ha YBEJIMYEHME Ha KanuTana, CbOTBETHO Ha pasgesiaHe Ha
aKUMUTE UKW pasMepa Ha AMBUAEHTA, aKo HaM-6aM3KMA aeH npes nocnegHua 30-gHeBeH
nepuog npean gataTta Ha OUEHKaTa, 3a KOUTO MMa CK/IIOYEHU CAENKU, e Npean AeHsA, cnes
KOMTO npuTeXaTenute Ha akuuMuW HAMAT NpPaBo Aa y4acTBaT B yBE/JIMYEHMETO Ha Kanutana,
CbOTBETHO AEHA Ha pPa3feNsHETO WAM AEHA, OT KOWTO MPUTEXATe/NNTE Ha akuMu Hsmat
NnpaBoO Ha ANBUAEHT.

5. Mpwn HEBB3MOXKHOCT Aa Ce MPUNOXKAT HAYMHUTE 33 OLEHKA Ha aKkuMK Mo T. 4. KaKTo U 3a
aKLMNUTE, KOUTO He ce TbpryBaT Ha peryanpaHn nasapuv ManM Apyru mecTa 3a Tbprosus,
cnpasegnMBaTa CTOMHOCT ce onpefensa 4Ypes Mnoc/iefoBaTeNHOTO MpuaaraHe Ha cnegHuTe
MeToAM:
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- METO/, Ha CbOTHOLLEHMETO LieHa - NeYanba Ha ApYy>KecTBa aHaNo3u,
- MeTOo, Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha aKTUBMUTE U
- METO/, Ha AUCKOHTUPAHUTE HETHU NaPUYHM NOTOLU.

Te3n meTogu ce npunaraT B NOCNe[0BaTe/IHOCTTA, B KOATO Ca OMUCAHW MO - rope, npwu
YyCNOBME, Ye MOCOYEHUAT HAa NBPBO MACTO MEeTO, He MoXKe Aa 6bae usnonssaH. Tesm metoam
3a onpegensHe Ha CnpaBea/svMBaTa CTOMHOCT Ha UEHHUTE KHMXKA MoraT ga 6baar
KopurmpaHm c¢ KoeduumeHTn, 060CHOBAaHM HA 6as3ata Ha JAaHHM U OBCTOATENCTBa,
nNpeacTaBNABAlLM  CbOTBETHO pPa3KpMTa BbTpewHa WHPOpMAuMA MO  CMUCbAA  Ha
AeMCTBALLOTO 3aKOHO4aTe/CTBO.

6. B cnyyaute Ha npuaobuBaHe Ha npaBa OT A3AEHO APYKECTBO NPU yBe/MYeHMEe Ha
Kanutana ypes emMMCUs Ha aKuMM ce Npu3HaBa B3emaHe (Ha npaea) OT AaTtaTta, OT KOATO
npuTexXaTennTe Ha akuMKM B APYKECTBOTO HAMAT NPAaBO Aa MNo/syyaTt NpaBa 3a 3anMcBaHe Ha
aKUMM OT yBE/IMYEHUETO Ha KanuTana (aaTaTta, cnes KoATO CKAOYEHU CAENKM C aKUUUTE He
Bb34ENCTBaT BbPXYy NPaBOTO 3a NpuaobuBaHe Ha Npasa), 4O AaTaTa Ha perncTpuMpaHe Ha
npaBaTa B JAeno3uTapHaTa MHCTUTYuMA. CTOMHOCTTA Ha B3eMaHEeTo Ce M34YncaaBa Ha
OCHOBATa Ha popMyna, cbriacHo MpaBunaTta 3a oueHKa Ha PoHaa.

OT fgaTtaTta Ha pernctpauma Ha nNpasBaTa B Aeno3uTapHaTa MHCTUTYLMA, CbluUTe ce Npu3HaBaT
KaTo aKTMB B NopTdeina no ueHa onpeaeneHa no popmyna, cbriacHo lMpasuiaTa 3a oUEHKA
Ha PoHpaa.

6.1 an HEBB3IMOXHOCT Aa Ce NpPUNoXKat HAYUMHUTE 3a OLUEHKA MO T. 4, cnpasegsinBata
CTOMHOCT Ha npasa ce onpeaenda no ueHa, npeacrasnABalla pas/iMka mexay ueHata Ha
cbuwiectsyBallnTe akumm Ha AOPYyXKeCTBOTO, onpeneneHa cnopen MU3UCKBAHUATA Ha T. 4
CbOTBETHO T. 5 U eMUCMOHHATa CTOMHOCT Ha HOBUTE dKUMKN OT yBEJIMYEHUETO Ha Kanutana,
YMHOX€eHa No CbOTHOWEHNETO Ha 6pOF| aKunn B €4HO npaso.

6.2. OT AataTa Ha 3aNMCBaHe Ha aKUMKUTE B pPe3yNTaT Ha ynpaXHABaHe Ha NpasaTta 40 AaTtaTa
Ha perncTtpuvpaHe Ha yBe/MYEHMETO Ha KanuTana WM BMMCBAHETO My B JenosuTapHaTa
MHCTUTYUMA 3anucaHuTe akuMM ce 0TPa3fABaT KaTo B3emaHe, KoeTo ce popmupa, Kato bpoAT
Ha 3anucaHUTe akuMKM ce YMHOXM MO CymaTta OT CTOMHOCTTa Ha eAHO MpPaBo No nocnegHaTa
OuEeHKa npegu 3anMCcBaHETO Ha aKkuuuTe, pasgeneHa Ha 6poA akuum B eAHO NPaBo M
€MMUCUOHHATa CTOMHOCT Ha eAHa akuma. OT gaTtaTa Ha 3anMcBaHe Ha aKuMuTe B pe3yaTaT Ha
ynpakHaBaHe Ha npasaTa 40 AaTaTa Ha 3anallaHe Ha eMUCUMOHHATa UM CTOMHOCT Bb3HMKBA
3a[b/I)KEHNE KbM APYXKECTBOTO — EMUTEHT.

6.3. OT gataTa Ha BNXUCBaHe Ha HOBUTE aKUWMM B AeNO3UTapHATa MHCTUTYUMA A0 AaTaTa Ha
BbBeXXAaHe 33 TbProBMs Ha CbOTBETHOTO MACTO 3@ TbProBUA HOBUTE aKLMKU Ce NPU3HABAT No
LUeHa, usuncneHa no ¢opmyna, cbabprkawa ce [pasBunaTta 3a oueHka Ha PoHaa. Cnep
BbBeXAaHe 33 TbProBMA Ha CbOTBETHOTO MACTO 33 TbProBMA HOBMTE aKUMM CripaBedamMBaTa
MM CTOMHOCT ce onpeaens CbrnacHO MeToAUTE 33 OLEHKA Ha LLEHHU KHU)KA, TbpryBaHM Ha
peryavpaH nasap nam Apyro MACTO 3a TbProsuA.
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6.4. B cnyyaute, B KOUTO ce NpuAoBMBAT akUMKM OT aKLMOHEPHO APYKECTBO BCAeACTBUE Ha
NbPBUYHO NYBAMYHO NpeanaraHe, akUuuTe ce NPU3HaBaT OT AaTaTa Ha perncrTpaumnsTa Mm B
AenosuTapHaTa WMHCTATYUMA (OT [AaTaTa Ha 3anucBaHe Ha akuuMuTe [0 pgaTtata Ha
permctpauusaTa UM B AenosuTapHaTa MHCTUTYUMA 3anucaHUTe akuum ce oTpasAsaT KaTo
B3eMaHe B pa3mep, PaBeH Ha NniaTeHaTa eMUCUMOHHa cToHOCT). CnpaBea/iMBaTa CTOMHOCT Ha
akumMuTe OT JaTaTa Ha perucrTpaumata MM B AEno3uTapHata MHCTUTYUMA A0 AaTaTta Ha
[lONYyCKaHe Ha aKLuMuUTe 3a TbProBMA Ha CbOTBETHOTO MACTO 33 TbProBWA Ce onpeaens no
LleHa, paBHa Ha cymaTa OT eMMCMOHHaTa CTOMHOCT Ha eAHa akuuA. Cnen BbBeXgaHe Ha
aKuMWTE 33 TbProBMA Ha CbOTBETHOTO MACTO 33 TbProBMA CnpasBesMBaTa UM CTOMHOCT ce
onpeaena CbrnacHO MeToAMTe 3a OLEHKA HA LLeHHUTE KHWMKA, AONYCHATU 40 UAWN TbpryBaHM
Ha peryivpaH nasap Uam gpyro MAcTo 3a Tbprosus.

MpeaxoaHuTe NpaBMaa ce Npunarat CbOTBETHO M MPUM 3anNMCBaHe Ha akuuKu OT HenybauyHo
aKLUMOHEPHO APYKECTBO, 32 KOUTO He ce NpeaBuKaa nocaensalla permcTpaumns 3a Tbprosus
Ha peryivMpaH nasap WAM APYyro MACTO 3a TbproBusA (O4OKONKOTO TOBa € AOMYyCTUMO OT
npasunata Ha dPoHaa), KaTo OT AaTaTa Ha 3anMcBaHe Ha aKuMuMTe A0 BMNWCBaHE Ha
yBEe/IMYaBaHETO Ha KanuTana B TbProBCKMUA PErMCTbP 3anMcaHUTe aKuMK ce OTpasfaBaT KaTo
B3emMaHe B pa3mep, paBeH Ha njaTeHaTa eMUCMOHHA CTOMHOCT, a e AaTaTa Ha BrucBaHe
Ha yBe/M4YaBaHETO Ha KanuTasa B TbProBCKMA PErncrbp, crnpasennMBata CTOMHOCT Ha
akuuuTe ce onpeaens no peaa Ha 1. 5 no-rope.

6.5. B cnyyante, B KOMTO ce Npuao6MBaT akuMM MpU yypeasBaHe Ha HOBO aKLMOHEPHO
[APYXKECTBO, aKUMUTE Ce OLLEeHABAT N0 EMMUCUMOHHATA MM CTOMHOCT A0 AaTaTa Ha AONycKaHe Ha
aKuMWTE 3a TbProBMA Ha CbOTBETHOTO MACTO 3a TbprosuaA. Cnen BbBEXKAAHE Ha akuMUTe 3a
TbProBmMa Ha CbOTBETHOTO MACTO 33 TbProBMA CnpasBedMBaTa MM CTOMHOCT ce onpeaens
CbrlaCHO MeTOAWUTE 33 OLEHKa Ha LEHHM KHUXKa, AOMNycHaTM [0 MAM TbpryBaHW Ha
perynvpaH nasap Uam gpyro MAcTo 3a Tbprosus.

B cnyyan, ye ce 3anucBaT akLMK NpU yupeaaBaHe Ha HOBO aKLIMOHEPHO ApPYKeCTBO, 33 KOMTO
He ce npeaBuaa nocaegBalla perucrTpauma 3a TbproBMA Ha peryampaH nasap uin gapyro
MACTO 33 TbProsuA (LOKOIKOTO TOBa € JONYCTMMO OT npasuaaTa Ha PoHAa), Te ce oueHABaT
N0 e€MWUCMOHHATA MM CTOMHOCT A0 AaTaTa Ha BMMCBaHe Ha APYKECTBOTO B TbProBCKUA
pernctbp. Cnep BNMCBaHETO, CNpaBea/iMBaTa CTOMHOCT HA aKUUKUTe ce onpeaens no peaa Ha
T. 5 no-rope.

6.6. B cnyyamTe Ha npugobrBaHe Ha NpaBa OT A3ZEeHO APYKECTBO NPU EMUCUA Ha BapaHTM C
6a30B aKTMB bbAeLLa eMUcHa OT aKLMKU HA APYMKECTBOTO Ce Npu3HaBa B3emaHe (Ha npasa) oT
[laTaTa, OT KOATO MpUTEXKaTeNnTe Ha akUMM B APY)KECTBOTO HAMAT MPaBo Aa No/y4yaT npasa
3a 3anucBaHe Ha BAapaHTW (4aTaTa, cnes KoATO CKAYEHU CAENMKM C aKUMUTE He Bb3AeNCcTBaT
BbPXy MNpPaBoOTO 33 NpuaobuBaHe Ha npaBa), A0 AaTaTa Ha perncTpuMpaHe Ha npaeaTa B
fienosnTapHaTa MHCTUTYLMA.

OT faTtaTta Ha perncTpauma Ha npasBaTa B Aeno3uTapHaTa MHCTUTYLMA, CbLUUTE Ce NpU3HaBaT
KaTo akTmB B noptdenna Ha AP no ueHa, onpeaeneHa no ¢opmyna, cbrnacHo MNpasunara 3a
OoueHKa Ha ®oHAaa.

6.6.1. Mpy HEBB3MOMKHOCT Aa Ce NPUIOXKAT HauyMHUTe 3a OuUeHKa no T. 4 cnpasensineaTa
CTOMHOCT Ha npasa npm emuncna Ha BapPaHTU Ce onpegena no ueHa, npeacrasnAdBalla
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pa3nnKa MeXay LLeHaTa Ha CbLUEeCTBYBaLLMUTE aKLMWU Ha OPYKECTBOTO, onpeaeneHa crnopes
M3UCKBAHMATA Ha T. 4 CbOTBETHO T. 5, 1 cbopa Ha eMUCMOHHATa CTOMHOCT Ha akuuuTe OT
6a30BMA aKTUB M €EMUCMOHHATA CTOMHOCT Ha BapaHTUTE, YMHOXEHA MO CbOTHOWEHMETO Ha
6pos Ha BapaHTUTe B e4HO NPaBso.

6.6.2. OT paTaTta Ha 3anMcBaHe Ha BapaHTUTE B pe3yaTaT Ha ynpaXKHABaHe Ha NpasaTa Ao
JaTaTta Ha perncTtpupaHe Ha BapaHTUTE U BMNMUCBAHETO MM B A€n0o3MTapHaTa UHCTUTYUMA
3anMcaHMTe BapaHTM Ce OTpa3fABaT KaTo B3emaHe, KoeTo ce dpopmupa, Kato 6poAaT Ha
3aNuCcaHUTe BapaHTU Ce YMHOXM MO CymaTa OT CTOMHOCTTa Ha e4HO NpaBO Mo nocsaegHaTta
OLLeHKa npean 3anMcBaHeTO Ha BapaHTUTe, pa3aeneHa Ha 6poa Ha BapaHTUTe B e4HO NpaBo
N eMUCUOHHATA CTOMHOCT Ha eAMH BapaHT.

OoT 4aTaTa Ha 3aNUCBAHE Ha BaPaHTUTE B Pe3ynTaT Ha YNpaxKHABaHE Ha NpaBaTa A0 AaTaTa Ha
3anialwaHe Ha eMUCUMOHHATa UM CTOMHOCT Bb3HMKBA 3a4b/1KeHne KbM [JpyHKeCcTBOTO —
EMUTEHT.

6.6.3. OT gataTa Ha BNMCBAHE HA BapaHTUTE B AEeNO3UTAapHATa MHCTUTYUMA A0 AaTaTa Ha
BbBeE)XAaHe 3a TbProBMA Ha CbOTBETHOTO MACTO 3a TbProBMA, BapaHTMUTE ce NpPu3HaBaT Nno
LeHa, nsumcneHa no ¢opmyna, cbrnacHo lMpasumaaTa 3a oueHKa Ha PoHAa.

Cnep BbBeXAaHe Ha BapaHTUTE 3a TbProBMA Ha CbOTBETHOTO MACTO 33 Tbprosus
cnpaseaniMBaTa UM CTOMHOCT ce onpeaens CbracHO MeToAuTe 33 OLEHKA Ha LLEHHN KHUXKa,
AOMYCHATK 10 UM TbPryBaHW Ha peryamMpaH nasap Uam gpyro MsAcTo 3a Tbprosus.

7. CnpaBen/iMBaTa CTOMHOCT Ha AAJIOBE Ha KOJIEKTUBHU MHBECTULIMOHHKU cXemMu no 4. 38, an.
1, 1. 5 ot 34KUCAMKW, BKAOYMTENHO B C/lyd4auTe Ha BPEMEHHO cnupaHe Ha obpaTHoTo
M3KynyBaHe, ce onpegens no nocnegHata obABeHa LeHa Ha 06paTHO M3KynyBaHe,
npeaxoxaalia AeHA Ha oueHkata. B cnyyalh ye BpPeMeHHOTO chnMpaHe Ha 0b6paTHOTO
M3KynyBaHe Ha AAanoseTe e 3a nepuog no-ababr ot 30 AHM, NocneaBallaTa UM OLEHKa ce
onpezensa no cnpaseasiMBa CTOMHOCT Ha eAuH AAN Ype3 NpuaaraHe Ha MeToAa Ha HeTHaTa
6anaHcoBa CTOMHOCT Ha aKTUBMUTE CbIIacHO 5.2.

7.1. CnpaBeanmBata CTOMHOCT Ha aKuMM W OANOBe, M3AaBaHW OT HGOPCOBO TbpryBaHU
doHaoBe n apyrm 6opcoBo TbpryBaHu npoayktn (ETFs, ETNs n ETCs), BKAOYMTENHO AANOBE
Ha KONEKTUBHU MHBECTULMOHHWU cxemun no 4n. 38, an. 1, 7. 5 ot 34KNCAMNKHU, npn Kouto
CbLLECTBYBAT OrFpaHMYEHMA 3a MNOKyNKa WM 06paTHO M3KynyBaHe 3a onpegeneH Knac
MHBECTUTOPU M/WUAKN onpeaeneH pasmep Ha NopbykaTa, U B Pe3ynTaT Ha Te3n orpaHUYeHun
[orosopHua ¢poHa/VNHBECTULMOHHOTO APYKECTBO HE MOKe Aa 3aKynu akuuMuTe U ganoseTe
AMPEKTHO OT M34aTeNA U CbOTBETHO Aa NpeasaBu 32 06paTHO M3KyNyBaHe NpuTexaBaHUTe OT
Hero aanose, T0 GUHAHCOBUTE MHCTPYMEHTM Ce OLLEeHABAT:

a) Mo ueHa Ha 3aTBapsAHE HA CKAKOYEHUTE C TAX CAENKM Ha peryinpaHuAa nasap Ha LEeHHU
KHMXKA, Ha KOWTO ce TbpryeBaT gsanoseTe n akuumte Ha ETFs, ETNs n ETCs, obaBeHa uypes
cucTemarta 3a Tbprosus uam B 6opcosua BroneTuH, 3a nocnegHuA paboTteH aeH.

6) Mpn HEBB3MOXKHOCT Aa Ce NMPUIOKK T. a) Aanosete U akummute Ha ETFs, ETNs n ETCs ce
OUEHsBAT NO nocnegHaTa M34yucneHaTa M obsiBeHa OT CbOTBETHMA peryamMpaH nasap
WHAMKATMBHA HETHa CTOMHOCT Ha akTMBMTE Ha eanH gan (iNAV-indicative net asset value).
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B8) MpY HEBB3IMOKHOCT i@ Ce NMPWUIOKM HAUMHDBT HA OLLEHKA MO NPeaXoAHaTa TOYKa, KaKTo U B
CNyYai Ha cnupaHe Ha o6paTHO U3KynyBaHe Ha ganoseTe/akumnte Ha ETFs, ETNs n ETCs 3a
nepuos no-ababr oT 30 AHW, CblMTE Ce OLEeHABAT MO nocieaHaTa onpeaeneHa u obaseHa
OT CbOTBETHWA U34aTeN HETHA CTOMHOCT Ha aKTUBUTE Ha eauH AAan/akums.

8. CnpaBeanvBa CTOMHOCT Ha BGBATAPCKM U YyXKAECTPAHHU 0bauraunmn, AonycHatTM 40 Uau
TbPryBaHW Ha peryanpaH nasap Uam gpyro MAcTo 3a Tbprosus B Penybanka bbarapusa, Kakto
n 6barapcku obauraumm, AOMNYyCHaTM A0 WAW TbPryBaHW Ha PeryavMpaH nasap Ha WeHHM
KHUXKa B ObPXKABU YNEHKW, Ce onpeaensa:

a) no ueHa Ha 3atBapAHE UK OPYr aHaNorndyeH nokKasaTtesi, onoBecTtABaH I'Iy6l'|l4‘-IHO Kbm
AeHA Ha OUuEeHKaTa OT MeCTa 3a Tbprosna nam e 60pCOBMF| 6I-Ol'|eTMH, OT KOMTO 33 CbOTBETHUA
AEeH € Wn3TbprysaH Hal-ronam obem npexsvpaaemm UeHHU KHUXa U UHCTPYMEHTU Ha
napu4yHMA Nna3ap B Cay4anTe, KOrato 1e Ca A0NyCHATKU 40 TbprosnAa Ha nose4ye OoT e4HO MACTO
3a TbpProsuA.

6) aKo He MOXKe [a ce onpeaenu LeHa no peaa Ha bykea ,a”, cnpaBeannBaTa CTOMHOCT Ha
obnauraumm ce onpegens No LeHa Ha 3aTBapAHE WAW APYr aHaNOrM4YeH NokasaTesn 3a Hau-
6/M3Kknsa geH npes nocnegHusa 30-gHEBEH nepuog NpPeaxoXKAall, AeHs Ha OueHKaTa, 3a
KOMTO MMa CKNOYEHU CAEKN.

B) B CAy4auTe, KOrato ce onpegens CrnpaBea/MBaTa CTOMHOCT Ha obaurauuu, No KowuTo
npeacToun nnaliaHe Ha IMxBa U Nyb6/aMKyBaHaTa B HopcoBMA BHONETUH LieHa Ha CKAOYEHU C
TAX CAENKM UK Ha LleHa “KynyBa” e HeTHa, cnpaBeAnBaTta CTOMHOCT ce popmmpa, KaTo KbM
obsBeHaTa B 6to/fieTMHA UeHa ce NpubaBu ABMKUMUAT NMXBEH KYNOH KbM AaTaTa Ha
onpeaensHe Ha oueHKata. CTOMHOCTTa Ha HaTpynaHaTa /AuMxBa ce oOnpegens u4pes
“3non3BaHeTo Ha Gopmyna, cbrnacHo Mpasunata 3a oueHka Ha ®oHAa. Kbm HeTHaTa ueHa
ce 806aBa HAaTPyNaHUA MXBEH KYMOH KbM [leHA Ha onpeaensHe Ha OLEeHKaTa U U34McaeHaTa
6pyTHa LEeHa ce U3MoN3Ba 3a CNpaBesInMBa CTOMHOCT Ha obMraumaTa.

9. Mpn HEBB3IMOMKHOCT ga 6baaT nNpunoxKeHu T. 8. 6ykeu ,a” — ,6” npu dopmupaHe Ha
cnpaBeA/siMBaTa CTOMHOCT Ha 06aMraumm, AONYCHATU A0 UAW TbPryBaHU HA PeryanMpaH nasap
WAW [APYro MACTO 3@ TbProBMA, KaKTO WM 3a onpefensHe Ha Chnpasea/MBaTa CTOMHOCT Ha
ob6Auraumm , KOUTO He ce TbpryBaT W He ca AOMYCHATM A0 TbProBMA Ha PeryanpaHu nasapu
VAW JpYyrM MecTa 3a TbProBuA, ce Npuaara MeToAa Ha AUCKOHTUPAHUTE NAPUYHU NOTOLM MO
dopmyna, cbabprKalla ce B MpaBunata 3a oueHKa Ha PoHAa.

10. CnpaBeainBaTa CTOMHOCT Ha OBb/ITaPCKU U YYXKAECTPAHHU LEEHHM KHUMKA, AOoNnycHaTu A0
WKW TbPryBaHM Ha GYHKLMOHUPALLM PefoBHO, NPU3HATM U NYBAMYHO AOCTbMHU pPeryanpaHm
nasapu B 4y»KbuHa, ce onpenensa no ciefH1A HaumH:

10.1. 3a UEHHM KHWKa, TbPryBaHU Ha peryiMpaHn nasapu n opuumanHm nasapu Ha GoHL0BM
6opcu:

a) No ueHa Ha 3aTBapsAHE MM APYr aHa/NOTMYEH MoKasaTesn, OnoBecTABaH Nyb6/IMYHO KbM
OEeHA Ha OUEeHKaTa OT MecTaTa 3a TbproBua uUamM 60pcoB GLOIETUH, OT KOMTO 33 CbOTBETHUA
AEH € U3TbpryBaH Hal-ronam obem NPexBbpasieMU LEeHHM KHUMKA B CydyauTe, KoraTo Te ca
[OMYCHAaTK [10 TbProBusA Ha Nnoseye oT eHO MACTO 33 TbProBus.
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6) NpU HEBB3IMOXKHOCT Ja Ce MPUIOXW HauYMHBT 3a oueHKa no bykea "a" oueHKaTa ce
M3BbPLLUBA MO LLEHA Ha 3aTBapsAHE WM APYr aHaNOrM4YeH Nokasartes, onoBecTaBaH Ny6aAnyHo
OT MecTaTa 3a TbproBusa uUamM 6opcos 610ETUH 3a Hal-61M3KKMA aeH oT 30-a4HeBHUS nNepuog,
npeaxoaall AeHs Ha oueHKaTa.

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

11. CnpaBeg/mBaTa CTOMHOCT Ha AepuMBATUBHU GUHAHCOBM WMHCTPYMEHTU C 6A30B aKTWB
LEeHHN KHW¥Ka, AOMYCHAaTU A0 WAM TbpryBaHW Ha GYHKUMOHMPALWM PesLoBHO, NMPU3HATU U
ny6ANMYHO AOCTBNHU peryanpaHn nasapu B Penybauka bbarapua ce onpenens CbrnacHo
T.4.1-4.3.

11a. CnpaBeg/simBaTa CTOMHOCT Ha AepWBATUBHU PUHAHCOBU MHCTPYMEHTU C 6A30B aKTUB
LEHHU KHUXa, AonycHaTU [0 WAU MPUETU 3a TbproBua Ha OYHKUMOHMPALLM PeaoBHO,
NPU3HATU U NYBANYHO AOCTLMHWU PEryinpaHM nasapu B Yy»KbuHa, ce onpeaensa CbriacHo T.
10.1.

12. Mpu HeBB3MOXKHOCT Aa 6baat npunoxeHn T. 11 m 1la npu dopmupaHe Ha
cnpaBegavBaTa CTOMHOCT HA OMNUMMK, AOMNYCHATM A0 WUAM TbPryBaHM Ha pPeryainpaHu nasapu,
WAM OpPYrM MecTa 3a TbProsuA, cnpaBeasiMBaTa CTOMHOCT Ce Oonpeaens KaTto ce WU3non3Bea
noaxoga Ha Black-Scholes 3a onpegenaHe Ha ueHa Ha onuumAa. MogensT Black-Scholes
TpeTupa OLeHKaTa Ha onuuu 3a MoKynka (Kon onuuu), nopaguM ToBa GOpMUpPAHETO Ha
CTOMHOCTTA Ha NyT onuuaTa We e PyHKUMA Ha LeHaTa Ha KON onuma 3a CbOTBETHUA aKTUB
npu cbwmte ycnosma. Popmyna 3a onpegensHe Ha LeHaTa Ha NyT ONUMA Ce CbAbpXKa B
MpaBunnata 3a oyeHKa Ha PoHAaa.

12a. Mpu HeBb3IMOXKHOCT Aa 6baatr npuaoxenu T. 11 u 1la npu PopmupaHe Ha
cnpaBeAnMBaTa CTOMHOCT HA BapaHTU, AOMNYCHATM A0 UM TbPryBaHW Ha peryampaHu nasapu
WAN apyrM MecTa 3a TbProBusA, UAW TbPryBaHW Ha M3BbHOOPCOBM Nasapu, cnpaBeaMBaTa
CTOMHOCT Ce onpeaensa Kato ce M3nonsea popmynata Popmyna 3a onpeensHe Ha LeHaTa Ha
nyT onuua ce cbabpKa B paBunata 3a oueHKa Ha PoHAa 33 M3UUCNABaAHE Ha LeHaTa Ha
onumMu 3a NOKynKa (Ko onumm).

13. Mpwn HeBBb3MOXKHOCT aa 6baaT npunoxenn T1.11 mn 1la. npu dopmupaHe Ha
cnpaseasiMBaTa CTOMHOCT Ha GOYBPCU, AONYCHATM A0 UM TbPryBaHM Ha peryanpaHn nasapu
AW ApyrM mecTa 3a TbproBus, cnpaBeA/siMBaTa CTOMHOCT ce onpeaens Ypes npuaaraHe Ha
dopmyna, cbabpKala ce B MNpasunarta 3a oueHka Ha PoHAa.

13a. CnpaBegnunBaTa CTOMHOCT Ha AepUBATUBHU PUHAHCOBU MHCTPYMEHTWU, TbPryBaHU Ha
M3BbHOOPCOBM Nasapw, ce onpenenn no ueHa "Kynysa" Ha MapKeT-mMenKbp Npu 3aTBapsHe
Ha nasapa B paboTHUA AeH, NpeaxorKaall AaTaTa Ha oueHKaTa. Mpu HEBb3MOXKHOCT Aa 6bae
NPWUIOXKEHO NOCOYEHOTO NPaBUNO:

13a.1. CnpaBegnnBata CTOMHOCT Ha ONUWKM, TbpPryBaHW Ha W3BHLHOOPCOBM Nasapu, ce
onpezena Kato ce usnonssa ¢opmynata Popmyna 3a onpesenaHe Ha LEeHATa Ha NyT onuma
ce cbabpKa B [MpaBunaTa 3a oueHKa Ha PoHAaa.
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13a.2. CnpaBegnunBaTa CTOMHOCT Ha BanyTHUTE GOPYbPAHM AOrOBOPU Ce onpeaens KaTo ce
nsnonssa popmynia nocoyeHa B MpasunaTa 3a oueHKa Ha PoHaa. KoraTo CpoKbT 40 Najexa
Ha BanyTHMTEe GOpPYbPAHM AOroBOPU € Mo-Manbk OT 1 mecel, M B Caydaid, Yye ca Haauue
HE3HAYMTENHN Pa3/IMKM MO OTHOLLIEHWE HA CTOMHOCTMUTE Ha JIMXBEHMTE NPOLEHTU, NMopaam
KPaTKMA CPOK M NPeHebpesKnmo ManKoTo BAUAHUE Ha OUCKOHTOBUTE (aKTopK, ce Npuema,
ye GopybPAHUAT BaNyTEH KYPC KbM AaTaTa Ha onpeaensHe Ha cnpaBeavBaTa CTOMHOCT (t) e
PaBEH Ha TEKYLLMA CNOT BanyTeH Kypc.

13a.3. CnpaBeg/iMBata CTOMHOCT Ha GOPYbPAM, Pa3IMYHM OT MocodyeHuTe no T.13a.2., ce
onpeaens Kato ce M3non3ea ¢popmyna, onmcaHa B MpasBunaTa 3a oueHKa Ha PoHaa.

136. CnpaBegnmBata CTOMHOCT Ha MPEXBbPAAEMM LLEHHU KHUXKA WM MHCTPYMEHTM Ha
MapuyYHUA Nasap, 4ONYCHATM 40 UAW TbPryBaHW HA MeCTa 3a TbProsMA NP aKTUBEH MNasap ce
M3BBPLUBA MO LEeHA Ha 3aTBapsAHe WM APYr aHa/oTMYeH NoKasaTesl, ONoBecTABaH Ny6/MYHO
KbM OEHSA Ha OLEHKaTa OT MecCTa 3a TbProBuA, OT KOWTO 33 CbOTBETHUA [EH € U3TbpryBaH
Hail-ronam obem NPexBbpAAEMU LEHHU KHUKA WU MHCTPYMEHTM Ha MapuyHMA nasap B
C/ly4auTe, KOraTo Te ca AOMNYCHATU A0 TbProBMA Ha NOBEYE OT e4HO MACTO 33 TbProBuA.

14. B cnyyamTe, KoraTto He ce MPOBEXAa TbProBUA Ha MACTOTO 3a Tbprosua B PaboTHM 3a
CTpaHaTa AHW WAW KOraTo A3AEHM LLEHHM KHUXKA Ca BPEMEHHO CNpeHW OT Tbprosua, 3a
cnpaBeA/ivBa CTOMHOCT Ha LUEHHUTE KHWXKa, AOMNYCHATWU A0 WAW TbPryBaHU Ha peryanpad
nasap, ce Npuema LeHaTa Ha 3aTBapAHe UKW APYyr aHaNorM4YeH Nokasarten BaaugHa 3a AeHsA
Ha nocnegHaTa TbProBCKa Cecus, NpeaxoXKaall, AeHs Ha oueHKaTa. B cayyalt ye Hama
CKNIOYEHU CAEMKM B AEHA Ha Noc/neAHaTa TbProBCcKa cecusa, NpeaxoXaall, AeHs Ha OLEeHKaTa,
cnpaBea/sivBaTa CTOMHOCT Ha Te3M MHCTPYMEHTU ce onpegena Mo LeHa Ha 3aTBapsHe MM
APYr aHanoruyeH nokasaTen, onosecTaBaH nNy6/AMYHO OT mecTata 3a Tbprosua ot 30-
[AHEBHUA Nepuoa, Npeaxoxaall, AeHsA Ha oueHKaTa. Mpu oueHKaTa Ha obauraumm no peaa
Ha M3peyeHMe NbPBO 1 BTOPO Ce OTYMTA M HATpyMnaHaTa IMXBA 33 CbOTBETHUTE AHM.

MpaBunoTO ce nNpunara u B CayvyamTe, KOraTo Ha MACTOTO 33 TbProBWMA He Ce NpoBeXAa
TbProBCKa cecua nopagu HepaboTeH B CbOTBETHATa CTpaHa AeH, Konto e paboTteH B
Peny6nuka bbarapus.

MpaBMAOTO He ce NpWUara, KOraTo Ha peryanpaHus nasap He ce NPOBEXAAT TbPrOBCKM CECUM
3a noseye OT 5 paboTHM gHU. B TO3M cnyyal cnpasessvBaTa CTOMHOCT Ce onpeaens npu

CbOTBETHOTO NpuaaraHe HaT1.5,6,9, 12 1 13.

15. CnpasegnunBaTa CTOMHOCT Ha BioroBeTe B 6aHKM, MapuTe Ha Kaca U KPaTKOCPOYHUTE
B3eMaHWsA Ce OLLeHABAT KbM AeH#A, 32 KOWTO Ce OTHACA NPeoueHKaTa, KakTo ciesBa:

a) CpOYHUTE M Be3cpoyHMTe BAIOrOBE, MApMTE Ha Kaca - N0 HOMUWHaIHA CTOMHOCT;

6) KpaTKOCPOYHUTE B3eMaHuA 6e3 onpedeneH NMXBEH MPOLEHT WAW A0Xo4 - No
cebecToMHOCT;

B) KPaTKOCPOYHWUTE B3EMaHMA C oOnpedeneH AMXBeH MPOUeHT WAWM Aoxod - no
cebecTomHOCT.
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16. ®uHaHcoBUTE dKTUBN, AE€HOMUHUNPAHU B 4YyXKOeCTpaHHa BajayTa, Ceé NpensyncnAaBsat B
NneBoBa paBHOCTOﬁHOCT, onpegeneHa no ueHTpanHmAa Kypc Ha E'bJ'IFapCKaTa HapoAHa 6aHKa,
BaMAEH 3a eHA, 3a KOWTO ce OoTHacA OuUEeHKaTa.

17. CnpaBeg/iMBaTa CTOMHOCT HA MHCTPYMEHTUTE Ha NapMyHKUA nasap (KpatkocpouHu AUK un
AEeno3nTHU cepTUdMKaTK), AONYCHATU 4O MW TbPryBaHW Ha peryavpaH nasap uav 4pyro
MACTO 3a Tbprosusa, ce onpegena cobrnacHo 1. 10.1 ot NpaBunaTta 3a oueHKa Ha PoHaa.. MNpun
HEBBb3MOXHOCT Aa ce NpuaoXxun 1.10.1, KaKTO 1 3a MHCTPYMEHTUTE Ha NAaPUYHMA Na3ap, KOUTO
He ce TbpryBaT Ha peryaMpaH nasap uam 4pyro mMACTO 3a TbProsmsa, ce M3Nos3Ba MeTOAMNKa,
onpeaeneHa B lMpaBunarta 3a oyeHka Ha PoHAa.

Ou,eHKa'ra Ha nacumsute

3a onpegensHe Ha CTOMHOCTTA Ha HETHWUTE aKTMBM Ha AorosopHua ¢oHA ce onpeaens
OLEeHKa Ha nacusuTe Ha GOHAA B CHLOTBETCTBME C MPUIOKMMUTE CYETOBOAHWU CTaHAAPTM.
CToMHOCTTa Ha nacuBuTe Ha A0roBOpHMA ¢GOHA e paBHa Ha cymaTta oT 6anaHcosuTe
CTOMHOCTM Ha KPaTKOCPOYHUTE U  ABATOCPOYHUTE  3aAb/IKEHUA.  3aAb/IKEHUATa,
AEHOMWHUPAHU B YyXKAECTPaHHa BajayTa, Ce U3YMCAABAT MO LEHTpasneH Kypc Ha BHB kbm
AaTaTa Ha oLeHsABaHe.

MNoseye WMHPOPMALMA OTHOCHO peda M HAYMHA 33 WM3YUC/IABAHE HA HETHA CTOMHOCT Ha
aktmeuTe Ha AP ,Tekcum Bbarapma“, n no cneunanHo, oLeHABAHETO Ha HErOBUTE aKTUBU U
NacMBKM MOXe Aa ce Hayuu oT lpasBunaTta 3a oueHKa Ha PoHaa. Te3n npasmaa ca AOCTLIHM
3a MHBeCTUTOpUTE B 0PUCa N Ha MHTEPHET CTPaHULATa Ha Ynpasaasawo JpyxectBo Tekcum
AceT MeHNaXMbHT EALL.

Onpedenane Ha eMUCUOHHAMA UeHA U UEHAMA HA 00pAmHO U3KYnyeane Ha 0Aj106eme HA
Donoa

MeTtopa v YecToTa Ha U3YMCNABAHE HA eMUCUOHHATA LeHa U LeHaTta Ha 06paTHO
n3KynyBaHe Ha ganoBete Ha ®doHaa

HeTHaTa cTOMHOCT Ha akTuBMTE Ha PoHAa ce onpepens, Npu ycnoBuATa M NO pepa Ha
OencTBaLoTo 3akoHogaTencTso, MNpasunnata Ha PoHAa, To3um MNpocneKkT n npueTtute MNpasmna
33 OLEHKa Ha aKTUBUTE M onpeaensHe HeTHaTa CTOMHOCT Ha akTusuTe. Npu nsumcnasaHeTo
Ha HeTHaTa CTOMHOCT HA AaKTUBUTE Ce M3BbPLWBA W HAYUCNABAHE HA AbIKUMMU
Bb3Harpa*kAeHWA Ha YNPaBAABALLOTO APYXKeCTBO 1 [eno3uTapA.

HeTHaTa cTOMHOCT Ha aKTUBUTE Ha PoHAA ce M3UMCNABA KAaTo CTOMHOCTTA Ha BCUYKM aKTUBMW,
OLEHEHA CbraCHO METoAUTE 33 OLEHKa Ha aKTUBUTE Ha ¢OHAA Ce HaMa/in CbC CTOMHOCTTA
Ha nacuBute Ha ¢oHAaa. lonydyeHUsT pesynTaT ce pasgens Ha 6poa Ha AsnoBeTe B
0b6pblUeHME KbM MOMEHTA M CE NOJSy4aBa CTOMHOCTTA HA HETHUTE aKTUBU Ha AAn.

OcseH B caydyamte no ya. 22, an. 1, 3 n 5 ot 3AKNCAMNKU Ha BpemeHHO cnupaHe Ha
obpatHOTO M3KynyBaHe, POHABLT 4Ype3 ynNpPaBAABALLOTO APYHKECTBO MOCTOAHHO npeanara
OANOBETE CM HAa MHBECTUTOPUTE MO EMWUCUMOHHA CTOMHOCT, paBHa Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE Ha eAnH Asn. EMUCMOHHATa CTOMHOCT ce M34YnCcanaBa ABa NbTM CEAMMUYHO — BCAKA
cpAga v NeTbk, He No-KbcHO oT 12.00 yaca. AKo AafeHa cpsaga Uam NeTbk e HepaboTeH AeH,
onpenenaHeTo Ha EMUCUMOHHATA CTOMHOCT Ce M3BbPLUBA Ha c/ieaBalumna paboTeH aeH.

MPOCNEKT HA AOFOBOPEH ®0OHA, ,TEKCUM Bb/ITAPUNA” 36 /47



Taxcu cevp3anu ¢ emumupanemo u o6pamnomo usKynysane Ha oanoee na @ounoa

Hama pa3sxogm 3a eMUTUPAHETO Ha ASN0Be.
Hama pasxogm npu 06paTHOTO M3KynyBaHe Ha ASN0BE.

Mpwn obpaTHO M3KynyBaHe Ha aanose oT AP “Tekcum bbarapma” MHBECTUTOPBT He 3annala
TPAH3aKUMOHHU Pa3xo4m, HO Ob/IXKU BCUYKM Pa3xogu 3a NPeBo HA AbKMMaTa cyma no
H6aHKoBaTa CMeTKa, NOCOYEeHa OT MHBECTUTOPA.

Pasxogute 3a npeBoA ce yAbPXKAT OT Ab/XKMMATA Cyma npu npopgaxbarta Ha ganose Ha
BoroBopHua ¢oHa.

Mpn npomsAHa Ha pasmepa Ha pasxoauTe 3a MOKynka/emuTupaHe wn/uam pasxoguTe 3a
06paTHO M3KynyBaHe HA AANOBE Ha A0roBOpHWA GOHA, YyNpaBAsaBaWOTO APYXKECTBO e
ANBXKHO Oa@ YBEAOMW MpuUTeKaTennTe Ha ASN0Be Ype3 CcboblieHWe Ha CBOATa MHTEpHeT
cTpaHuua: www.teximbank.bg/am cnep ogobpeHneto Ha nNpomeHUTe B NpaBuaaTa Ha
aorosopHua ¢oHa no yn. 18, an.l ot 34KUCAONKWU. 3agbaKkeHMeTo 3a yBeAOMABAHETO Ce
N3Nb/JIHABA HAaM-KbCHO HA cnegBawmaA AeH cneg og06peHneTo Ha NpoMeHuTe.

Ilyonukyeane na Hemna Cmounocm na Axmueume, eMucCuOHHa CMOUHOCI U UEHA HA
o0pamuo usKynyeamne

Bcaka cpaga v neTbk Ynpasnasawo Apyxectso Tekecum AceT MeHnaMbHT EAL, nyb6anKkysa
cToMHoCcTMTe HeTHa CToMHOCT Ha AKTMBUTE, HeTHa CTOMHOCT Ha AKTMBUTE Ha eguH [Aan,
€MUCMOHHA CTOMHOCT U UeHa Ha 0bpaTHO U3KynyBaHe 3a eaAnH Aan Ha PoHaa Ha cnepHuTte
mecrTa:

¢ B VYnpaensasawoTto [OpyrKectBo Tekcum AceT MeHugxmbHT EAL, rp. Codusa, byn.
Topop AnekcaHgpos 117; ten. +359 2903 56 45, nunue 3a KOHTaAKT: EnmcaseTta
ApceHuneBa NaHanoToBa — MHBECTULIMOHEH KOHCYATAHT, oT 10:00 go 16:00 u.;

¢ Ha uHTepHeT cTpaHuuaTa Ha YnpasnssawoTo dpykectso: www.teximbank.bg/am

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

Ynpasnasawo pyectBo Tekcum AceT MeHuaxmbHT EALl 06aBasa B KOH 1 nybankysa Ha
MHTepHeT cTpaHWuaTa Ha ynpaBAABalOTO APYXKecTBo Www.teximbank.bg/am o606uieHa
MHPOPMaLMA 38 EMUCUOHHUTE CTOMHOCTU U LLeHUTE Ha 06paTHO M3KyNyBaHe Ha AA/N0BeTe Ha
A0roBopHUA GOoHA ABa NbTU MeECEeYHO - 33 nmepuvoga OT MbPBO A0 NEeTHAZeceTo YMCNO Ha
meceLa M OT LWeCTHaAeCceTo YUC/I0 A0 Kpasd Ha meceLla.

Pa3zxo0u na oozoeopnusn ¢hono

YnpaBnsBalLOTO APYKECTBO M3BBPLUBA 32 CMETKA Ha A0roBOpHUA GOHA, cnegHUTe pasxoam:
1. pasxoau no yupensBaHe Ha AOTOBOPHUA GOHA;
2. onepaTMBHMU Pasxoau;
a. Bb3HarpaxgeHue Ha ynpaBaaBaLLOTO APYKECTBO
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6. Bb3HarparkaeHue Ha Jeno3nTtapa, CbrAacHO CKAOYEHMUA C HeA A0roBop;

B. Bb3HarpaxgeHue Ha perucTpupaHuna oamutop

. Bb3HArPa*KAEeHUA M TaKCM HA MHBECTULMOHHUTE nocpeaHuum, 6aHkM, bopcata u
LeHTpanHuA penosuTtap, U Apyrn noaobHM, CBbP3aHM C MHBECTUPAHE Ha aKTUBUTE Ha
JorosopHua ®oHg,

4. pasxoAute MO OCbWECTBEHW CAENKM C (UMHAHCOBM WMHCTPYMEHTUM WU NpwU
NpeoueHKa Ha UHBECTULMUTE BbB PUHAHCOBU MHCTPYMEHTM, pPaA3XoguTe OT OTPULATENHMU
KYPCOBM Pa3/INKKN, U3BBHPELHU pPa3xogm, KOUTO He Ca MO BUHA Ha SN BKHOCTHU /INLLA, KaKTO
W Apyrv pasxoam, onpegesieHn no npeasBuaeHuA B 3aKoHa pes,

e. [A4pyrun pasxoam, HenocpeacTBEHO CBbP3aHU C AeMHOCTTA HA A0roBOpHMA GOHA,
cbaebHM 1 gpyrn pasxoam, CBbP3aHU CbC 3alUMTa MHTEPECUTE Ha NpUTEXKaTeNnTe Ha AAN0Be
B JloroBopHua @PoOHA, KAKTO M APYrn M3BbHPEAHM pPasxoau, CBbP3aHM C AEMHOCTTa Ha
doHaa.

Buw3nacpasicoenuemo na ynpagnagauwyomo opysncecmeo
Bb3HarpaxkaeHneTo Ha YnpasaasawoTo [lpyKecTBo ce onpeaena, KakTo cieABa:

¢ Bub3HarpaxaeHue B pasmep Ha 1,50 % oT cpedHO roguliHaTa HeTHa CTOMHOCT Ha
aKkTmeuTe Ha [loroBopHusa ®oHA U ce HauyuCNABa eXXeAQHEeBHO 33 BCEKW KaneHAapeH AeH; 3a
6a3a Ha exeAHEeBHOTO U34YMCNABAHE Ha Bb3HarparkAeHUeTo ce B3eMa HeTHaTa CTOMHOCT Ha
akTMeute Ha [oroBopHua ¢oHA 3a [AeHA, Npeaxoskaall, AeHs Ha U34YMCNsABaHeTo.
YnpaBnsBalloTO APYKECTBO noa Haa3opa Ha [enosuTapsa 3annawa 3a CMeTKa Ha
[OroBopHUA $GOHA Bb3HArpaXKAeHWEeTo Ha ynpaBAsBalOTO APYXKECTBO B Cpok Ao 10-To
YMCNO Ha cnepBalLma mecel,

Bcuukm pasxogm, CBbp3aHM C AEeMHOCTTa Ha AO0roBOPHUA GOHA, BKAKOUUTENHO FOAULIHOTO
Bb3HArpa*kAeHWe Ha yNpaBaABaLLOTO APYKECTBO, Bb3HArparkAeHWeTo Ha [eno3uTapsa M Ha
OANTOPUTE HE MOTaT A HaABWULWABAT 5 % OT cpeaHaTa roauILIHA HETHA CTOMHOCT Ha aKTUBUTE
no 6anaHca Ha ¢oHAa. B cnyyait, ye BCUYKM pasxoam Ha AOroBopHUA GOHA HaaBuwaT
orpaHuyeHneTo oT 5%, cnasBaHeTO Ha OrpaHUYEeHMETO Ce M3BbPLIBA 33 CMeETKa Ha
YyNpaBAsBaLLOTO APYKECTBO, KaTO NOC/NEAHOTO Ce 3a4b/KaBa Aa Bb3CTAaHOBM HA LOFrOBOPHMA
doHA pa3nunKkaTta B Cpok A0 15-Tn AHyapm Ha cneaBaliaTa roauHa.

Buv3nazpasicoenuemo na /lenozumapsn

YnpaBnsaBalloTO APYXKECTBO OT MMETO M 3a cMeTKa Ha doHaa 3annawa Ha [enosutapa 3a
[EVHOCTTa I eXeMeCeyHO Bb3HarpakaeHue B pasmep, nocoyeH B [JloroBopa 3a
AEen03UTapHU YCAYTU U NPUIOXKEHUATA KbM HETO.

YnpaBnAaBalLOTO APYXKECTBO 3an/alla 3a M3BbPLUIBAHETO Ha ApyrM GAHKOBM onepauumn Ha
[eno3nTapa TakCM M KOMWCMOHHW B CbOTBETCTBME C AeicTBaliaTa 6aHkoBa Tapuoda,
NMoCoYeHa B NPUNOMKEHMATA KbM A0rOBOpPA 3a Aen0o3uUTapHU ycayrn u TapudaTta Ha HaHKaTa
332 KOPMNOPaTUBHU K/IMEHTU U B CbOTBETCTBME C PEANIHO M3BBLPLUEHUTE OT HErO PasxoaMu.
Bb3HarpakaeHueTo ce 3anaalla 40 5 AHM ciej, NoslydaBaHETO Ha daKTypa.
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Hugopmayusa ommnocno nonumuka 3a oodesneuenue, 6KI0OHU6AULA OONYCHIUMU 6UO08E
oobe3neuenusn, HeoOX00uMa cmenen Ha oOe3neyeHue U NOTUMUKA 3a Npedsurtcoane HA
eeenmyannu 3azybu, a € cayuail Ha napuuyHo oo0e3neueHue - NOAUMUKA HA
peuneecmupane, 6KIIOYUMENIHO PUCKOBEMe, C6bP3AHU C Hesl

CbrnacHo lMpasunata Ha PoHAa, ynpaBAABaALLOTO APYMKECTBO, AEMCTBALLO 33 CMeTKa Ha
A0roBOpPHUA GOHA HAMA Aa W3N0J3Ba TEXHUKU U MHCTPYMEHTU, CBbP3aHM C NPEXBbpAsemu
LEeHHWN KHMXKA U MHCTPYMEHTM Ha NapuYHKUA nasap 3a ePpeKTUBHO ynpaBaeHue Ha noptdenna
Ho ®oHAa, B pe3ynTaT Ha KOUTO Le Nosly4yaBa KaTo obesneyeHne akTUBM.

Hugopmayua omnocrno namepenuemo na /locoeoprnus Pond 0a u3non3zea 3a6UUieHU
ocpanuuenun 3a ousepcuuxayus, nocovenu 6 4. 46, an. 1 3/IKHC/IIKH, u onucanue
Ha U3KII0YUmMeHume nNa3apHu ycioeus, 000CH06AGAUU MAKABA UHEECHUU U

yl'lpaBl'IﬂBaLLl,OTO ﬂ,py)KeCTBO I,C||e[;ICTBaLI.I|O 3a CMEeTKa Ha O0roBopHMA d)OHA HE Bb3HaMepABa
Aa Nnoa3Ba 3aBUWEHUN OrpaHMYeHUA 3a ,CI,MBepCMd)MKaLI,Mﬂ, MnocCo4yeHn B 4. 46, an. 1 ot
3AKUCAMNKM.

UHPOPMALINA OTHOCHO AENO3NTAPA

Adeno3umap

Oeno3sutapat Ha [oroBopeH ¢oHA ,Tekcum bbarapms” e ,YHuKpegut Bynbank” AL,
HapuyaHa no-Hagony camo ,[eno3sutapa” wam ,[Oenosutapat”’, EMK 8311919536, cbe
cefanuule v agpec Ha ynpasnenue: rp. Codpusa, na. Cs. Hegena 7, tenedoH: +359 2 923 2670,
¢dakc: +359 2 923 2501, e-mail: custody@unicreditgroup.bg, wHTEepHeT cTpaHMUa
www.unicreditbulbank.bg. [leno3suTtapsaT cbxpaHABa akTuBuTe Ha PoHAA - BKA. MAPUYHM
cpeacTBa, HaAMYyHM OOUMHAHCOBU WMHCTPYMEHTW, BKAKOUYUTENHO TbpryBaHUTE B YYyKOWHa,
yO0CTOBEPUTENHM AOKYMEHTU 33 6e3HaNNYHN PUHAHCOBU MHCTPYMEHTU U APYTU LOKYMEHTHU
Ha PoHAa; BoaM H6e3HannYHN GUHAHCOBU MHCTPYMEHTU, NpUTerKaBaHM oT POHAA NO CMeTKA
33 GMHAHCOBU MHCTPYMEHTW, OTKpMTa M BogeHa OT [lenosuTapsA, KOMTO morat ga 6baat
¢u3mnyeckn npepaseHn Ha [denosutapa (PUHAHCOBM MHCTPYMEHTM NOZL MNOMNEYUTENCTBO);
rapaHTMpa, 4ye BCUYKM Be3HaNn4yHM PUHAHCOBM MHCTPYMEHTM cCe BMMCBAT NO CMETKA 3a
OUHAHCOBU MHCTPYMEHTHU, OTKPUTA M BoAeHa OT [Jeno3nTapA Npu cna3BaHe Ha U3NCKBAHUATA
33 HabnwpeHWe Ha napuyHWUTE NOTOUM, MO OTAENHUM CMETKM, OTKPMUTM Ha MMeTO Ha
yNpaBAABalLOTO APYXKECTBO, AEMCTBAlLO0 OT MMETO WM 33 CMeTKa Ha KOJIeKTMBHATa
MHBECTULMOHHA CXeMa, MO HayYMH, KOMTO MO3BONABA BbB BCEKM €AMH MOMEHT ga 6baat
MOEHTUPUMUMPAHM  KATO  PMHAHCOBM  MHCTPYMEHTM HA  KOHKPETHATa  KOJIEKTMBHA
MHBECTMLUMOHHA CXEMa; MO OTHOLWEHNE HA APYIUTE aKTMBMU, PAa3IMYHM OT Te3U, BOAEHU NpKU
[eno3ntapsa, nocnegHUAT npoBepsiBa cobcTBeHOCTTa Ha PoHAA BbPXY TE3N AKTUBM, KaTo
ycTaHoBsABa gann PoHABT e cobCTBEHMK Bb3 OCHOBA Ha MHbOpMAUMA UAN OOKYMEHTH,
npeaoCcTaBeHW OT YNPaBAABALLOTO APYXHKECTBO, M Bb3 OCHOBA Ha APYrM A0KA3aTesiCTBa, aKo
MMa TaKMBa MpPeaoCTaBeHM OT TPETU AnLUA M NoAAbPXa U aKTyanmsmpa PerucTbp Ha Tesu
aKTUBM, 332 KOWUTO Ce e yBepwu/, Ye ca cobcTBeHocT Ha PoHAQ; KOHTPOIMpPa onepaunmTe Ha
®oHAa M NPaBUIHOTO M3YMUCAABAHE HA HeTHaTa CTOMHOCT Ha aKTMBUTE, €MWUCUMOHHATA
CTOMHOCT M UeHaTa Ha obpaTHO M3KynyBaHe Ha AANIOBETE MY; OCUTYpPsiBa €MUTUPAHETO,
0bpaTHOTO M3KynyBaHe W o0b6e3cu/BaHeTO Ha AaanoseTe Ha PoHAa Aa ce M3BbLPLWBA B
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cboTBeTcTBME cbc 3AKUNCAOMKW, akToBeTe no npunaraHeto my wu lNpaBunata Ha PoHAa;
cnegm 3a cnassaHeto Ha 3AKUCAOTKW, akToseTe no npuaaraHeTo my u MNpasunata Ha PoHAa,
NnpU M34YUCNABAHE CTOMHOCTTA Ha AS/I0BEeTe My; cnedun 3a NpeBexAaHeTo B obuyaliHuTe
CpoKoBe B N0/s3a Ha PoHAA Ha BCUYKM NAPUYHM CPeACTBA, NPOM3TMYALLM OT CAEKM C aKTUBMU
oT nopTtdenna; ocurypasa CcbbMpaHeTo U M3NOA3BAaHETO Ha npuxoguTe Ha PoHma pa ce
M3BbPLIBA B CbOTBETCTBME CbC 3aKOHa W [MpaBunata Ha PoHAa, BKAOUYUTENIHO cnean Aanuv
Bb3Harpa*kAeHWeTo Ha YnpaBnABallOTO APYXKECTBO € W3YUCNEHO W  U3MNJaTEeHO B
CbOTBETCTBME CbC 3aKOHa W [MpaBunata Ha PoHAa M Janu e cna3eHo OrpaHMYeHMeTo 3a
pa3xoanTe 3a cmeTKa Ha POHAA; ocbliecTBABA HabnogeHWe Ha napuyHUTEe NOTOUM Ha
doHAa, BKAOYNTENHO CAean AanAN BCUYKKU MIaWaHMSA, U3BbPLUEHN OT MHBECTUTOPUTE UK OT
TAXHO MME M 33 TAXHA CMEeTKa Mpu 3anuMcBaHeTo Ha gAanose Ha PoHAa, ca NONYYEHU U
OCYETOBOAEHM MO CMETKM, OTKPUTU HA MMeTO Ha PoHAA MM Ha MMETO Ha YyNpPaBaABaALLOTO
APYKEeCcTBO, AeNCTBaWOo OT MMETO M 3a cMeTKa Ha PoHAa, OTKPUTM B LEHTPanHu 6aHKu,
6aHKa NMLEeH3MpaHa NO peaa Ha 3aKOHa 3a KpeguTHUTE WHCTUTYUUM, NIMUEH3MpPAHa B
ObpKaBa YEeHKa MAM NOAyYMna paspelleHue B TpeTa AbpKaBa; NogAabprKa OTYETHOCT U
BOAM CMETKUTE MO HA4YMH, NO3BONABALL, BbB BCEKM €AMH MOMEHT He3abaBHO pga ce
pasrpaHuYaT gbpXaHUTe aKTMBM Ha POHAA OT aKTUBUTE, ObPXHKAHW 33 APYr KANEHT, KAaKTO U
OT cobCcTBEHMTE aKTMBM Ha [eno3uTaps, KaTo OcUrypaBa TAXHaTa TOYHOCT, OCbLLECTBABA
pefoBHA NPOBEpPKA 33 CbOTBETCTBME MeEXAY CMETKMTE, KOUTO BOAAT YNpPaBaABaLLOTO
ApyXecTBo n [leno3mTtapa 3a akTueuTe Ha PoHAa, a B caydamte Ha vn.37a 30KUCAMNKU — u
CbC CMETKUTE, KOUTO BOAM TPETOTO NINLE; Npeanpuema HeobxogMmmnTe MepKn ga ocurypm,
Yye BCUYKM NapUyHM cpeacTBa Ha PoHAa, Aeno3mpaHu Npu TPeTo Anue, moraT Aa 6baaT AcHO
pasrpaHW4yeHM OT MNapuUYHUTE cpeacTBa Ha [eno3utapAa M Ha ToBa TPETO /Mue uypes3
WHOMBUAYANHN CMETKU Ha TUTYNAPUTE, BOLEHWN OT TPETOTO NINLE, NAK YPe3 eKBUBAJIEHTHU
MEPKM, NOCTMrallM CbLLOTO PaBHMLLE HA 3alLUTa; BbBEXAA MNOAXOAALLA OpraHM3auua um
npeanpuema HeobxoanmuTe OeNCTBUS 33 CBEXKAAHE A0 MMHUMYM Ha pUCKa oOT 3aryba uam
OT HaManABaHETO Ha NapuyHUTe cpeacTBa Ha PoHAA B Pe3yATaT Ha 3/0ynoTpeba, nsmama,
JIOWO ynpaBaeHMe, HEMPABUAHO BOAEHE U CbXPAaHEHME HA OTYETHOCT, BKAKOUMUTENIHO MpWU
HebpeXHO noBeAeHUe; pasnopeaa ce C MOBEPEHUTE My 3a CbXpaHeHMe akTuen Ha PoHaa
CaMO NO HapeXgaHe Ha OMNPaBOMOLWEHU /INLA W aKO JaJeHUTe HapeXaaHua He
NPOTUBOpPEYaT Ha 3aKoHa, Ha [pasunata Ha PoHpa uam Ha [orosopa 3a Aeno3vTapHU
YCNYrn; peoBHO, Hali-Maslko BeAHBXK MeCeyHo, ce 0TYMTa npes YNpaBasaBalLoToO APYHKECTBO
33 NOBEpPEeHUTE My aKTMBM Ha POHAA U M3BBPLUEHUTE ONEpaLMu C TAX; NPM OTHEMAHE Ha
JIMLLEH3a 33 U3BBPLLBAHE HA AEMHOCT, NpW NpekpaTaBaHe Unm 06aBaABaHe B HECbCTOATENHOCT
Ha YNpaB/iABaLLOTO APYKECTBO M3BbPLUBA YNPABUTENHU AECTBMA 33 Nepuos He No-Ababr
OT TPU Meceua A0 CKAOYBaHe Ha A0roBop C APYro ynpasaAaABalLOo APYXKECTBO UAUM A0
npeobpasyBaHeTo Ha PoHAA Ype3 CAMBAHE UM BIMBAHE M NPWU MOJly4aBaHe Ha ofobpeHune
33 3aMAHa Ha YNpaBnABaLLOTO APYKecTBO uan npeobpasysaHeTo Ha POHLA oT cTpaHa Ha
KomucuaTa 3a puMHaHCOB Haa30p.

KbMm gaTtaTa Ha nsroteaHe Ha [lpocneKkTa He ca U3BECTHU UK Mﬂ,eHTVId)MLI,MpaHM KOHd)J'IMKTM
Ha UHTEPECU CBDBP3aHU C 40roBopa 3a 4ENO3UTAPHU YCNYTW.

KbMm gaTtata Ha M3roTBaHe Ha TO3M NpocnekT [eno3nTapaT M3non3Ba ycayrute Ha cnegHuTe
Aeno3nTapHu MHcTUTyuumn: “LleHTpaneH penosutap” A, Bbarapcka HapoaHa 6aHKa,
YHuKpeaut Fpyn, cbOTBETHO B AbliepHUTe 6aHKM Ha YHuKpeaut Tpyn 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).
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Kbm partata Ha nsrotesHe Ha [pocnekTa He ca U3BECTHU UAM MAEHTUOULNPAHU KOHOANKTU
Ha MHTepecK CBbP3aHU C U3MNON3BAHETO HA YCAYTUTE Ha Te3UN AEeN03UTapPHU UHCTUTYLIUN.

Jeno3sutapAart otrosapa npeq PoHaa v npes nputerkatenute Ha aganose Ha PoHAa 3a BCUMUKMK
Bpeaun, npuymHeHun ot [enosutapa uam ot Tpeto auue no 4n. 37a ot 3AKUCAMNKU npwu
3aryba Ha GMHAHCOBU MHCTPYMEHTM NOZ NONEeYUTENCTBO.

AKkTyanHa nHbopmauma 3a [lenosmtaps, onucaHa B To3n pasgen Wwe 6bae npeaocTaBeHa Ha
BCEKM MHBECTUTOP MPU NOUCKBaHeE.

KOHCY/ITAHTCKU ®UPMU UJTN BbHLLIHUTE KOHCY/ITAHTU, KOUTO MNPEAOCTABAT
CbBETU 1O OrOBOP U YHUETO Bb3HATPAMAEHUE CA U3IJIALLA OT AKTUBUTE HA
KOJIEKTUBHATA UHBECTULIMOHHA CXEMA

He ce npegsuxaa ga 6baaT M3n0a3BaHN BbHLWHM KOHCYATAHTW, Ha KOUTO Aa ce 3annawa
CbC cpeacTBa Ha PoHAa.

OPrAHU3ALUUNA HA MNJIALLLAHUATA B 10/13A HA NTPUTEXATEJINTE HA A/10BE,
OBPATHOTO U3KYINYBAHE HA A/10BE U NPEOCTABAHETO HA UH®OPMALINA
OTHOCHO KOJIEKTUBHATA UHBECTULIMOHHA CXEMA

MHBecTuTOpUTE KynyBaT (3anuceaT) AsnoBe Ha ocurypeHoto ruwe (odpuc) ot YA ,Tekcum
AceT MeHnaxxMbHT“EAL B rp. Codus 1303, paiioH Bb3paxkaaHe, byn. ,Togop AnekcaHgpos”
No 117, KaTo 3a uenTa u3BbpLIBaT CeAHUTE AENCTBUA:

¢ nofasaT MoOpbYKa 3a MOKYMNKa Ha [JA/l0Be, CbAbpXalla 3aKOHOYCTaHOBEHUTe
PEeKBU3UTM,  JIMYHO, 4Ype3  NbAHOMOWHUK  WUAM  JULEH3UMPAH  UMHBECTULMOHEH
nocpeaHuK/6aHKa. MopbyKa 3a NOKyMNKa Ha AAN0BE MOXKe Aa Ce NOJyYM Ha rMweTarTa.

¢ npesexaat No 6aHKOB MbT CymaTa CpeLLy 3anMcaHuTe AAN0Be B CneLmanHaTta 1eBosa
cmeTka IBAN Ne BG89UNCR96601040588209, 6aHkoB kog UNCRBGSF npu YHukpeaut
bynbaHk AL, oTKpuTa B nonasa Ha PoHAA MAM A BHACAT HA FUWETO Ha YNpPaBAABaALLOTO
ApYyXKecTBo.

¢ B C/ly4yail, Ye NogaBaT NopbUKa Ypes3 MbJAHOMOLLHMK, NOCNEAHUAT € Heobxoanumo Aa
npeacTtaBu M HOTapMasHO 3aBEPEHO Mb/AHOMOLLHO, [aBalo MNPaBoO 3a M3BbPLIBAaHE Ha
yrnpaBuTeNHM U pa3nopeauTeIHU AENCTBUA C LEHHU KHUXKA U AeKaapaums, Ye He U3BbpLLIBa
Mo 3aHATME CAENKU C LUEHHU KHUXKA. Te3n M3MCKBaHMA He ce npuaarat, KoraTto 3adBKaTa ce
noAaBa Ype3 UHBECTULMOHEH NOCPeaHUK.

MNpoaageHUTe AOAN0BE Ce OTHACAT MO MHAWBWAYANHM NOACMETKM Ha MHBECTUTOpUTE B
CMeTKaTa Ha ynpaBAaBalLoTO APYHKECTBO B LieHTpaneH aenosutap.

NHBecTUTOpUTE MOraT ga MNOAy4aT AOMbAHUTENHA WMHPopmaumsa u b6esnnaTHO Konue Ha
NpocneKTa, NpaBuaaTa Ha AOroBOpPHUA GOHA, U AOKYMEHTA C KA4voBaTa MHboOpmaumMAa 3a
MHBECTUTOpPUTE BCekn paboTteH aeH oT 10.00 go 16.00 yaca Ha agpeca Ha YnNpaBasBaLLOTO
OpyxectBo: rp. Codus, byn. ,Toaop Anekcangpos” No 117

Ten. 02 903 56 45
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Nnue 3a KoHTaKT: EnncaseTta ApceHuneBa lNaHalioToBa

MpocneKkTbT e A40oCTbMeH U Ha MHTepHeT agpec: www.teximbank.bg/am

®PUHAHCOBA UH®OPMALINA

foguWwHUTE N MEeXANHHUTE OTYeTM Ha PoHAA, AOKNAAUTE 32 AENHOCTTA U OAUTOPCKUTE
AoKnaam ca nybnvkyBaHu B peructbpa no 4. 30, an. 1 ot 3akoHa 3a KomucuATta 3a
®unHaHcoB Haa3op 1 ca A4OCTbNHM 38 UHBECTUTOPUTE Ha CeaHuUTe mecTa:
¢ B Ynpasnasawoto ApyxkectBo Tekcum AceT MeHnambHT EALL, rp. Codua, byn.
Topop AnekcaHgpos No 117; Ten. +359 2 906 56 45, nunue 3a KOHTaKT: EnncaseTta
ApceHuneBa lNaHanoToBa — MHBECTULMOHEH KOHCYATAHT, oT 10:00 o 16:00 u.;
¢ Ha uHTepHeT cTpaHuuaTa Ha YnpasnasawoTo [pyKecTBo: www.teximbank.bg/am
¢ [o 10-0 yncno Ha cboTBETHUA Mecel, YnpasaAasalwoTo [JpyKecTBo onoBecTABa Ha
WMHTEpPHeT cTpaHuuata cu www.teximbank.bg/am o6obuweHa nHpopmauma 3a
CTPYKTypaTa Ha nopTdenna Ha [lorosopeH ®PoHA “Tekcum Bbarapua” no suaose
aKTMBM KbM Noc/efHaTa AaTa Ha NpeaxogHMa Mecel, KOATO CbAbpiKa Hal-Manko
AaHHW 33 NPOUEHTA OT aKTUBUTE HAa GOHAA, MHBECTUPAHU B PA3/IMYHUTE BUAOBE
GUHAHCOBU MHCTPYMEHTU.

Apyau uHpopmayuu omHOCHO uHeecmuyuume

Pe3ynmamu om deliHocmma Ha ®oHOa
0@ , Tekcum bbarapua” e yupegeH npes meceu, oktomspu 2006 .

[aHHuTe 3a pesyntaTute OT AeWHOCTTa Ha PoHAa 3a NpeauHUTE TOAUMHU MOXKeTe A3
HamepuTe B OAWUTUPAHWUTE TOAMWHM (GUHAHCOBM OT4eTM Ha PoHpa, Ao0baBeHUM KbM
HacTOAWMA NPOCNEKT, KAaKTO U AOCTbMHM 33 MHBECTUTOPUTE NO HAYMHA onucaH B Pasaena
,PnHaHcoBa MHPopmauma“

Mpogun Ha muna uHeecMmumop, 3a KolUmo KosleKmusHama UH8eCMUYUOHHA CXemMd e
npeoHasHa4yeHa

JorosopHuAT (1)OH£|I € noaxogAaw 3a MHBeCTUTopn C MHBECTULMOHEH XOPU3OHT MUHUMYM 3
rognHn, KOUTO TbpPCAT BUCOKa AOOXOAOHOCT U pean3npaHe Ha Kanntaaosu neyanbu ot
HanpaBeHUTE NHBECTULLUU, N Ca TOTOBU Aa NoemMaT ymepeHn 00 BUCOKN HMUBA HA PUCK.

TUNUYHUAT UHBECTUTOP € /INLE, KOETO TbPCU YYBCTBUTE/IHO YBE/IMYaBaHe Ha MHBECTULMATA
CW B OABATOCPOYEH NNAH KaTo e4HOBPEMEHHO C TOBa MPW HyXXAa OT CPeACTBA MOXe Aa ce
Bb3M0/13Ba OT JIMKBMAHOCTTA Ha MHBECTUUMATA CM B AAnoBe Ha ®oHAa, KaTo v npeassu 3a
06paTHO M3KyNyBaHe.

MHBecTuumMATa B AAnoBe Ha [loroBopHuAa ¢oHA e noaxoAAlla U 3a WUHCTUTYLMOHANHU
WHBECTUTOPWU, KOWUTO Cc/ieiBaT YMeEpPeHa /A0 PWUCKOBa MNOAUTUKA NpU ynpasBiaeHWe Ha
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cpeactBaTta CM M MMAT AbATOCPOYEH MHBECTULMOHEH XOPM3OHT. MHBECTMLMA Ha MaabK
NPOLLEHT OT aKTUBUTE HA UHCTUTYLUMOHANHUA MHBECTUTOP B AANnoBe Ha PoHaa 61 no3Boanio
ansepcuduKauMa Ha WHBECTULMOHHMA nopTdeinn, Kato B CbwoTO Bpeme 6M pgana
Bb3MOXKHOCT 33 peasin3npaHe Ha NO-BMCOKA AOXOAHOCT Mo uenusa my noptdenn.

BnaraHeTo Ha cpeactBa B [loroBopHua ¢oHA € noAxoAswo W 3a KOPropaTUBHMU
WHBECTUTOPWU, KOUTO BPEMEHHO WAM B CPEAHOCPOYEH NAAH pasnosarat cbC CBOOOAHM
Napu4yHU CpeacTBa, M HAMAT MHBECTULUMOHHA anTepHaTUBa, KOATO O6M MM ocurypuna
CpaBHMMA BUCOKA AOXOAHOCT U CbLLEBPEMEHHO NMKBUAHOCT HA MHBECTULMATA.

PoHABLT He e noaxoasLl, 32 MUHBECTUTOPU C HUCKA MOHOCMMOCT KbM PUCK.

PUCKOB NMPO®UJ1 U PUCKOBU ®AKTOPU

To3u pasden uma 3a yen 0a 3arno3Hae UHBECMUMOpPUMeE C UHBECMUUUOHHUMe puckose,
Koumo ce rnoemam rpsAKO UAU KOCBEHO rocpedcmeomM MOKynkama Ha o0fnoee Ha AP
TEKCUM BBJ/ITAPUA kakmo u ¢akmopume, Koumo mozam 0a 8b3delicmeam 8bpxy
¢opmupaHemo Ha HemHama cmolUHOCM Ha akmusume u cmolHocmma Ha 0fsi08eme Ha
®oHOAa. Ako MHeecmumopbm He e 2omoe 0a noeme rnocoYyeHume no-0osay PUcKose, mo
me3u (huUHAHCOBU UHCMPYMeEHMU HA ¢a Nooxo0AaWu 3a uHeecmuyus 3a Hezo.

MHBecTUTOpPUTE CneaBa Aa umaT npeasua, Ye MHBecTuumuATa B aganose Ha [JorosopHua doHpg,
He e D6aHKOB AENO3wUT U C/IeA0BaTE/IHO HE € rapaHTMpaHa OT 3aKOoHa 3a rapaHTUpaHe Ha
B/ioroBeTe B baHKUTe. Bbnpekn Yye Bodella MHBECTULMOHHA uen Ha AP ,Tekcum Bwarapua®
€ HapacTBaHe Ha CTOMHOCTTa Ha MHBECTULMUTE Ha MHBECTUTOPMUTE, HAMA MbJIHA CUIYPHOCT,
ye MHBECTUPAIKK B AA0Be Ha POHAE, MHBECTUTOPUTE HAMA Aa 3arybaT napu.

ObuwaTta AedpuHULMA 33 PUCK € HECUTYpPHOCTTa OYaKBaHO CbOUTME MAM NpPOrHos3a Aa ce
OCbLLECTBAT B AEUCTBUTENHOCT. [0 OTHOWEHME Ha WHBECTULMUTE, PUCKLT ce onpeaensa c
HepeanMsMpaHeTOo Ha MNbPBOHAYa/HO MNPOrHo3MpaHaTa Bb3BPbLLLAEMOCT Ha BIOXKEHUTE
cpeactsa. O6MKHOBEHO, NO-BMCOKATa [AOXOAHOCT € CbNPOBOAEHA C NO-FrO/IAMa CTEMeH Ha
PUCK.

MHBecTUpaHeTO B AAN0OBE HA 40roBOpPHUA CI)OH,D, € CBbpP3aHO C BANAHUNETO Ha pPa3/IdHU NO
BMAOBE M CTeneH Ha BAMAHUE pUCKoBe. Te HaVI-O6LU,O moraTt Aa 6'b£|,aT pasgeneHn Ha ase

rpynu:
e (CBbpP3aHM CbC CbCTaBa M CTPYKTypaTa Ha nopTdeiina Ha GoHAa;
e CBbp3aHM NPAKO C AENHOCTTA, YNPABAEHMETO M OpraHn3aumATa Ha ¢oHaa.

Te3n puckoBe moraT Aa NOBAUAAT BbPXY CTOMHOCTTA Ha HETHWUTE aKTMBM Ha POHAA, KOETO
MMa NPAKO OTPa*KeHWe BbpPXy CTOMHOCTTA Ha eauH gan. CnefoBaTeniHO Nog, AEMCTBUETO Ha
nofobHM pUCKOBE CTOMHOCTTA Ha NPUTEXKABaHUTE AANI0BE MOXKE a Hamanee npes nepnoaa,
npes KOMTO Te ce NpPUTEXKaBaT OT MHBECTMTOPA. YNPaBAABALLOTO APYXHKECTBO He NpesocTaBn
rapaHums, Yye We ycnee A4a M3MnbJ/IHM NOCTAaBEHUTE MHBECTULMOHHU LiENN.

Ob6uwaTa pMcKoBa ekcnosnuma Ha PoHaa ce U3UNCAABA NO METOAA HA MOETUTE 3aLb/IKEHUS,
cbrnacHo yn. 46, an. 2 ot Hapegba Ne 44,
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Puckose, cévp3anu c enazamemo Ha cpeocmeama 6 UHCHMPYMeHmMUMme, OnpedesieHu 6
uHeéecmuyuoHHume yeau u cmpamezuu Ha Ponoa u MAXHOMO OMPaAdtCEHUE 6BPXY OOUUA
PUCK, C6DP3AH C 0CUHOCIMA HA 002080PHUA POHO

Aktusute Ha OO ,Tekcum Bbarapma“ we 6bAaT MHBECTMPAHM NPEAUMHO B aKLMM HA
APY)KEcTBa, NPUETU 3a TbProBMA Ha pPeryiMpaHu nasapu B CTpPaHATa, KAaKTO M Ha
MeXAYHAPOAHO NPU3HATU U INKBUAHM PErYIMPaHU Na3apu B YyKOunHa. OCHOBHUTE pUCKOBE
NPy TO3M BWUA, WMHBECTULMWM Ce CBENKAAT [0: MAKPOMKOHOMMYECKM — OTHacAlW, ce Ao
MaKpPOMKOHOMMYECKaTa CTabWNHOCT M NOAUTMYECKaTa OBCTaHOBKA B CTpaHaTa, nasapeH M
CEKTOPEH PUCK, LLeHOBM PUCK, NMKBUAEH — XapaKTepmusMpall, akTMBHOCTTA HA TbpProBmATa ¢
fafeHa LeHHa KHUra, GMpMeH pUCK — CBbP3aH C eCcTecTBOTO Ha AEeNHOCTTa HA APYMKeCTBOTO
N HETOBUTE UHAMBUAYANHWN XaPAKTEPUCTUKU, BAlyTEH PUCK.

CneundUUHUAT PUCK 33 MHBECTULMOHHUA NopTdeinn Ha PoHaa ce cBeXKAa A0 PUCKOBETE Ha
OTAENHUTE aKTUBU, BKIHOYEHWN B camua nopTdein. To3n puUck NoANEKM Ha ynpaBaeHue Ypes
HerosaTa AnBepcMdUKaLMA NPU TbPCEHE Ha CPABHUTETHO BUCOKA AOXOAHOCT Ha nopTdeina.

3HaYMTENHO BAUAHME BBbPXY 0OWMA PUCK Ha nopTdenna Ha AoroBopHusA ¢oHA, OKasBaT
PUCKOBETE, CBBP3aHUN C MHBECTULIMUTE B aKLMK, Tbil KAaTO roN1siMa YacT OT akTuBuTe Ha PoHAa
we 6baaT MHBECTUPAHU B TE€3M UHCTPYMEHTMU.

PuckoBe Npw 3aKynyBaHe Ha akUMKW ce onpeaenaT OT AeWHOCTTa Ha eMUTEeHTa, CeKTopa, B
KOWTO onepupa, TeKyLOoTo My GMHAHCOBO CbCTOSHME WM NEPCNEKTUBMTE 3a PasBUTME MK
Taka HapeyeHu HecucTemaTUyHM puckose. CUCTEMATUUYHUTE PUCKOBE MPU MHBECTULMATA B
aKuMM ca PUCKOBETEe, CBbP3aHM C MAKPOMKOHOMMUYECKOTO MpeacTaBAHE Ha KOHKpeTHaTa
MKOHOMWKA, B KOATO DYHKLMOHMPA €MUTEHTA, NOIUTUYECKU CbOUTUA, BAUSACLLN AUPEKTHO
BbPXYy PeryaMpaHua nasap, Ha KOWTO ce TbpryBa emMuTeHTa, 0b6WoOTO npeacTaBsHE WU
pa3BuTMe Ha poHaoBaTa Bopca, Ha KOATO Ce TbPryBa eMUTEHTa.

Puckoseu @axkmopu

JlukeudeH puckK

ToBa e PUCKDBT, Ye NPU ONpeseneHn YCA0BUA, MOXKE [a Ce OKarKe TPYAHO UAN HEBB3MOXKHO
YnpasnasaloTo [pyKecTBo Aa npoaase nputexkasaHn oT ®oHAa LEeHHU KHMXKA Ha U3roaHa
LleHa. B YacTHOCT, TO3M PUCK € Hal-roNsiM OTHOCHO HenpueTuTe 3a TbProBMA Ha peryamnpax
Nasap WEeHHW KHUXKa. JIMKBUMAHOCTTA Ha AAnoBeTe mMoXKe Aa 6bae orpaHMyYeHa U B Cyyau,
KOraTo ynpaB/iABALLOTO APYXKECTBO BPEMEHHO MpeycTaHOBM OBPaTHOTO M3KynyBaHe Ha
Aanosete Ha poHAa No pesa v NPU YyCNoBMATA, MOCOYEHM B NPaBMaaTa Ha AOroBopHUA GOHA,
M B TO3M NPOCMEKT.

lMa3zapeH puck

To3K pUCK ce onpeaensa KakTo OT UAIOCTHOTO NOANTUYECKO U MKOHOMMUYECKO pasBUTUE Ha
CTpaHaTa TakKa M OT pPa3BMTMETO HA CEKTopa, B KOMTO OMepupa emUuTeHTa, Herosara
¢dMHaHCcoBa CTabWAHOCT M NepcrnekTMBM 3a pacTek M passutve. CbliecTBeHa pons 3a
nasapHMA PUCK UIPaAaT MU OYaKBAHMATA Ha WMHBECTUTOpPUTE 3a ObAELWOTO pPasBUTUE Ha
CTpaHaTa, oTpacbna unmn pmpmara.
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LleHosu puck

CBbp3aH e C Bb3MOXKHOCTTa NasapHaTa CTOMHOCT Ha BCAKA eAHa LEeHHA KHUra ga HapacTea
WAM HaManaBa, NOHAKora MHoro 6bpP30 M HenpeaBuaAumo. Tesn “konebaHua Ha ueHuTe”,
MmoraT ga AosenaTt A0 TOBA AajeHa LeHHa KHWra ga cTpyBa B AaAeH MOMEHT MHOro no-
MasIKO, OTKO/IKOTO B NpeaxoaeH MOMEHT. Tasu AMHaMUKa Ha LieHUTe e ocobeHo xapaKTepHa
3a nasapa Ha 0OMKHOBEHW aKUUMK, YUMTO BOPCOBU LLeHM MmoraT ga 6baaT npeaMmeT Ha pe3Ku
KonebaHua B 0TroBoOp Ha Nyb6AMYHO onosecTeHa MHPopMaLma 3a GUHAHCOBUTE Pe3yaTaTh Ha
OPYMKEeCTBOTO, MPOMEHM B 3aKOHOAATE/ICTBOTO MAN APYIU CbLLECTBEHU CHLOUTHUS.

UHpopmayuoHeH puck

MHOOPMALMOHHUAT PUCK Ce NPOsBABA B /IMMCaTa Ha PaBHOCTOEH AOCTbMN A0 AaHHM 3a
€MWUTEHTA Ha [afleHa LUEHHA KHWUIa M CbOTBETHO, MPOMEHU B HENHUTE XapPaKTEPUCTUKW.
3abaBsAHeTO Ha MHPOPMaLUA, HEMHOTO YaCTUYHO Pa3KpPMBAHE MU/IN HEKOPEKTHO NpeacTaBaHe
61 [oBeNno A0 HENPaBUHO MHBECTULMOHHO PeLleHMe, KaKTo U A0 HeraTuBeH epekT Bbpxy
CTOMHOCTTA Ha MHBECTULMATA.

LleHosu puck Ha 8an108eme Ha PoHOa

LLleHOBMAT pUCK NpeaCcTaBAABa PUCK OT HEBNAronpuATHa NPOMSHA B LiEeHWUTE Ha AAN0BETE Ha
[L0roBopHUA GOHA, B pe3ynTaT Ha NPOMSHA B OLEHKATa Ha HEeTHUTE aKTMBU. YNpaBAsaBalLLOToO
LAPYXKECTBO LWe NPensymcnnBa CTOMHOCTTA Ha aKTMBUTE ABa NMbTU CEAMMUYHO NOZA KOHTPOAA
Ha [leno3utapsa. MpomaHaTa B LieHaTa MOXe Za 6bae, KaKTO B MOCOKA Ha NOKayBaHe, Taka U
Ha nNOHW)KaBaHe. He cbliecTByBaT rapaHUMK, Ye WHBECTUTOPUTE Le peanusmpar
NONOKUTENEH [0XO4 OT NpUTeXKaBaHWTe AsnoBe BbB POHAA, KAKTO M 4e e 3anasar
CTOMHOCTTA HA NbPBOHAYa/IHO HanpaBeHaTa MHBeCTULMA. CTOMHOCTTA Ha aKTUBUTE Ha GOHAA
€ 3aBMCMMa OT pelleHusATa Ha NopTPOIMO MEHUANKBPUTE HA YNPaBAABALLOTO APYKECTBO,
KOWTO LWWe ce B3emaT cnes npeaBapuTeNHO aHaNM3MpaHe WM Mpoy4yBaHe Ha dakTopuTe,
BAMAELLMN BbPXY CTOMHOCTTa Ha HanpaBeHUTe NHBECTULLUN.

ToBa e PUCKLT OT NPOMAHA Ha LeHaTa Ha AAnoBeTe B pPe3ynTaT Ha NPOMEHU B LEeHWUTE Ha
aKTUBMTE B MHBECTULMOHHUA nopTdeiin Ha PoHaa. To3M BMA PUCK Ce CBBP3BA U C
HebnaronpuAaTHa NPomMsaHa Ha GUMHAHCOBOTO CbCTOAHME Ha ¢oHAa. MpomsaHaTa Ha LeHaTa
MOKe [1a € KaKTO B MOCOKa Ha NOHWU}KaBaHe, TaKa M B MOCOKa Ha NOKayBaHe.

LleHoBUAT pUCK Ha AaanoseTe Ha PoHAa, nNpeamsBUKaH OT NPOMAHA BbB (GUHAHCOBOTO
CbCTOSHME Ha ¢GOHAAQ, € 3HAYMTENIHO OrpaHM4YeH 3apafn 3aKOHOBUTE M3UCKBAHUA NpU
CTPYKTYPUpPAHE HA WHBECTUUMOHHUA My nopTdeinn, AONbAHUTENHUTE OrpaHUYEHMUs,
npeABUAEHU C HETOBMTE MPaBWU/Ia U 3aKOHOBO OrpaHUYeHuTe pasxogu. B gonbaHeHMe KbM
KOHTPOAA OT yNpaB/ABaWoTo ApyxecTtso, KomucuaTta 3a PuHaHcoB Hagsop n [enosutapar
OCBLLECTBABAT NOCTOSSHEH KOHTPOA BbPXY AeMHOCTTa Ha POHAA, KAaKTO M BbPXY AEMHOCTTa Ha
yNpPaBAsBaLLOTO O APYKECTBO.

PuckK npu u3znosssaHemo Ha 0epueamu

OcBeH MasapHUA, KPeauTHUA U JIMKBUAHUA PUCK, AEPUBATUTE HOCAT U AOMbBAHUTESHM,
cneunduyHmM 3a TAX pUCKoBe. [lepuBaTUTe Ca CUHO CreuManmn3MpaHn UHCTPYMEHTHU, YNETO
M3MNON3BaHe M3UCKBA pa3bupaHe KAKTO Ha 0a30BMA aKTMB, Taka M Ha MexXaHW3ma Ha
AelncTBue Ha camua aepuaT. CNOXKHOCTTA Ha AepuBaTUTE M3MCKBA aleKBATHU CPeACcTBa 3a
HabnoaeHWe Ha COAeNKUTe C TAX, aHaNM3 Ha cneunduyHMTe pUcKoBe M CNOCcobHOCT aa ce
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nporHosMpart ueHuTe. HebnaronpuaTHa NpomsHa B LeHaTa Ha 6a30BMA aKTUB, KypC uau
MHOEKC MOXe Aa goBede A0 3aryba Ha cyma, NO-ronsima OTKO/IKOTO € MHBECTUpaHa B
AepuBaTta. HaKkou aepuBaTn MMaT NOTeHLMaN 3a HeorpaHuyeHa 3aryba. CblLuecTByBa CbLLO U
PUCK OT MOrpewHo OueHsABaHe Ha AepuBaTta. MHOro 4ecto oueHKaTa Ha AepuBaTtute e
cybekTnBHa. Bcneacteme Ha ToBa PoHABLT MOXKe Aa NpeTbpnu 3arybu npu Nokynka Ha
HagLUEeHeHN AepuBaTu.

BanymeH puck

BanyTHMAT pUCK, KOMTO HOCAT AANOBETE HA APYKECTBOTO, € CBbP3aH Hali—Beye C Ba/yTHUA
PUCK, KOMTO HOCAT LLEHHUTE KHUXKA B nopTdeiina my.

MHBECTUUMOHHATA NOAUTUKA U CTpaTerMa Ha ApPY*KEeCTBOTO Ce OCHOBaBa Ha ¢akTa, 4ye B
CTpaHaTa CblUecTBYBa T.H. CUCTEMA Ha MapuyeH CbBeT (Ba/NyTeH) MU KypCbT Ha /ieBa KbM
eBpOTO € PUKCMpPaH - NMPaKTUYECKU eNMMMHUPA PUCKA OT MPOMAHA Ha CbOTHOLUEHUETO
MeXXay ABEeTe BanyTy.

MpU WHBECTUPAHE B LEHHW KHUXA, aKUMM U OBATOBU LUEHHU KHUNKA, AEHOMUHUPAHU B
Pa3/IM4HM OT JfleBa M €BPO BanyTW, MOraT ga Cce npwuaaraT CTaHZAPTHU TEXHWKM 33
3acTpaxoBaHe (xeAxupaHe) OT BaJIyTEH PUCK: MOKYMKa Ha BaAyTHU onuun, dopybpaHu
cOenku, NoKynka uam npoaaxkba Ha BanyTa ypes CNoT CAENKKU, MOKYNKa Mau npogarkba Ha
bOYBPCHM KOHTPAKTM.

OnepamueeH puckK

OnepaTMBHMAT PUCK € CBbP3BaH Hali-Beye C ynpaB/iieHWETO Ha aKTMBUTe Ha DoHpa U
npoueca Ha B3eMaHe Ha WHBECTULMOHHM peleHMAa. Bb3MOMKHOCTTa OT M3TMYaHe Ha
MHPopmauma 3a onepaummte Ha PoHAA KbM BBHLWHWM MLA M €BeHTyanHata WM
3noynoTpeba cbC cbwata WMHPOpMaLMAa € BarKHA YacT OT OnepaTMBHUA PUCK.
OnepaTMBHUAT PUCK CE KOHTPOAMpPA 4Ype3 npuemaHe M Chna3BaHe Ha BbTPELHM
npasu/ia 3a NpaBaTa W 3a4bJ/IKEHUATA HA CNYKUTENUTE, KAaTO CbLLEBPEMEHHO AOCTbNBLT
[0 CUCTEMUTE, CBBP3aAHU C NAATENKHUA NpoLec, € orpaHuyeH. MpouecbT Ha BbTpeLleH
[LOKYMEHTO060pOT ocUrypsaBa Bb3MOXKHOCT 3a M3BbPLIBaAHE Ha NpeaBapuTeneH, TeKkyl,
M nocneaBaly KOHTPOA BbPXY onepaumnmte Ha PoHaa.

OnepaTMBHUAT PUCK € CBbP3aH C HOPMANHOTO QYHKUMOHMPAHE HA A0roBopHMA GoHA
npu MWHBECTUPAHETO W ynNpaBJieHMeTO Ha aKTMBUTE, C LUen WU3NbJAHEHMWE Ha
MHBECTULUMOHHATA NOJIUTMKA, NPM Cna3BaHe Ha NOCTaBeHUTe oOrpaHu4vyeHuA. Tosa e
PUCKBT, CBBP3aH M C OpraHMsaymata U ynpasneHumeto Ha Y[ ,Tekcum Acet
MeHuaXmbHT” EAJ[l, [AOKOJKOTO YNpaB/ABallOTO /[APYKECTBO € OTroBOpPHO 3a
opraHusaymATa U ynpassaeHuneTo Ha [orosopHua doHa. 33 Tasu uen ynpasaABaLLOTO
OpYyKecTBO Haema npodecMoHaneH eKun, noaxXo4AwoTo MWMHOOPMALMOHHO W
TexHuyecko obopyaBaHe, 33 [a MOXe [PYKeCcTBOTO Ja YynpasnABa eQpeKTUBHO
uHsectmummnte Ha PoHpa. Hapen c ToBa, ynpaBAABAWLOTO APYKECTBO € CKAKYUIO
norosop ¢ [lenosuTtap, KOATO LWe KOHTPO/IMPA M3YMCAABAHETO HA HETHATa CTOMHOCT Ha
aKTMBuTe Ha ¢oHAa. 3BeHo ,HopmaTMBHO cbOTBETCTBME” MNpoBepsBa WM OUEHABaA
a[eKBATHOCTTa N ePEeKTUBHOCTTA HA MPUETUTE OT YNPaBAABALLOTO OPYKECTBO MEPKM,
NONAUTUKN U NPOLEAYPU, KAaKTO U Ha npegnpueTute OencTBuA 3a OTCTpaHABaHe Ha
BCUMYKM MNPOMNYCKU NpU CNa3BaHETO Ha 3a4b/iKeHMATa OT CTPaHa Ha ynpas/ABaLLOTO
OpYyrKecTBo.
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C ornep Ha NOCTUraHe Ha MHBECTULMOHHUTE LLeNM, YNPaBAABALLOTO APYMKECTBO MOXKe
[a npegnpuema CTpaTerna Ha NO-aKTMBHA TbProBWMA C AaKTUBUTE M yBe/AMYaBaHe Ha
obopoTa ¢ npuTerkaBaHUTe aKTUBU. M0O-BMCOKNAT 0OOPOT C KHU)KATa B nopTdenna Ha
¢oHAQ e cBbp3aH CbC 3ansalaHeTo Ha NnoBevye TAaKCUM U KOMWUCUMOHHU 3a BPOKepCKM
onepaymnm Ha MHBECTULMOHHUTE NOCPEAHMULM, C KOUTO YNPaBAABALLOTO APYKECTBO MMA
CK/1l0YEeHU O0roBOPU 33 BpoKepcKku ycayru. PasxoanTte Ha ¢doHAa ca orpaHuyeHn o 5%,
KOeTo OorpaHMyaBa pUCKa OT yBeIMYEHME HA pa3xoamTe Ha poHaa.

dupmeH puck

CBbp3Ba Ce C ecTecTBOTO Ha AeNHOCT Ha GpOoHAA M 3acAra BEPOATHOCTTa 3a peanm3npaHe Ha
pa3nyHa Mo BenuymMHa ePeKTUBHOCT Ha Tasu AeWHOCT. 33 BCAKO APY)KECTBO € BaXKHOo
Bb3BPbLLAEMOCTTa OT WMHBECTMPAHWUTE CPeAcTBa M Pecypcu Aa CbOTBETCTBA Ha PUCKa,
CBbP3aH C Ta3n WMHBeCTMUMA. BepoATHOCTTa Ha TasM Bb3BPDHLLAEMOCT MOXKe [a bbae
oT4yeTeHa yYpes AucnepcmaTa U CTaHAAPTHOTO OTK/IOHEHKe. Ypes TaxX ce OTYMTa pasceiiBaHeTo
Ha BCUYKM BapMaHTHM CTOMHOCTU HA Bb3BPaLLAaeMOCTTa OT M3YMC/IeHaTa CpeaHOo npeTeraeHa
BE/IMYMHA U ce AaBa cneumdrUHa OLEHKA Ha KOJIMYECTBEHMUTE acneKTU Ha pUCKa.

OT Taka U30XKEHUTE PUCKOBE N MHBECTULMOHHATA cTpaTerna Ha PoHZa PUCKOBUAT Npodun
Ha [lorosopeH ¢oHA ,, TEKCUM Bb/ITAPUA” moxke Aa ce onpenenun Kato ymepeH 40 BUCOK.

UKOHOMMUYECKA UHO®OPMALNA

EBEHTyaNHM pa3xoauM WAW TaKCU, pas3MYHM OT onucaHute B Paspgen Pasxogu Ha
DorosopHua ®oHpA, paspeneHu cnopepn ToBa AaNU ce NALLAT OT NpUTeXKaTena Ha AAN0Be,
KONEeKTUBHATA MHBECTULMOHHA CXeMa U YNpPaBAABaLLO0TO APYIKeCTBO.

He cobliecTByBaT Apyry pasxoaM U TaKcu, HenocpeaCTBEHO CBbp3aHW C UHBECTUUMATA B
aanosete Ha POHIA pa3nunyHm ot onucaHute B Paspgen Pasxoan Ha JoroBopHua PoHA.

Hactoawmar MNpocnekT e akTyanusmpan kbm 09 Mapt 2021 .
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