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MPOCTIEKT

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

» TEKCUM BBbJ/ITAPUA”

TMN: AOTOBOPEH ®OHA C YMEPEHO HMUBO HA PUCK

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

Mpocnekmvm 3a nybauyHo npednazaHe Ha 0Oanoee Ha AP ,TEKCUM BbJ/ITAPUA“
(,,MMpocnekma*“) cbOvPHCa UHPOPMAUUAMA HEOOXO0OUMA HO UHBECMUMOpUMeE 3d U38bPUIBAHEMO HA
UHGOPMUPAHA NPeyeHKa HA npedsadzaHama UH8eCcmuyus, BKAYUMesnHo pucKkogeme, C8bP3aHU C
HeAa U puckogus npogua Ha PoHda. [Mpocnekmvm 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 auye 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
3anosHaam c¢ [lpocnekma, npedu Oa e3emam peweHue 0a uHeecmupam 6 0as08eme 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 orpedesneHuU pucKose,
C8bP3aHU ¢ 0eliHocmma Ha 002080pHUSA (hOHO. Bx. ,,PUckoe npoghun u puckosu pakmopu“ Ha cmp.
43 - 47 om [lpocnekma, cbObPHAUWU OCHOBHUME PUCKose, creyuguyHU 30 oHOa U Hezosume
ddano0ee. CmoliHocmma Ha 0fan08eme U 00X00bMm O0mM MmAX Moxe 0a ce MOHUXAMm, KAmo He ce
2apaHmMupam ne4yanbu 3a UHBECMUMOPUME U Cblecmsysad 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 HeBepHU, 3abay:Kaasalim
WAW HEMbAHW AaHHW B NpocnekTa. J/inuarta no 4. 18 ot 3akoHa 3a CH4eTOBOACTBOTO HOCAT CONMAAPHA
OTFOBOPHOCT C YneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE Ha YNpPaBAABaLLOTO APYXHECTBO 3a BpeauTe,
NPUYNHEHWN OT HEBEPHMU, MOABEKAALM MW HEMBIHM OaHHU BbB GUHAHCOBUTE OTYETU HA EMUTEHTA,
a PErUCTPUPAHUAT OAMUTOP 33 BpeauTe, MPUUYMHEHU OT OAUTUPAHUTE OT HEro GUHAHCOBM OTYETH.

YnpasnasawoTo [pyKeCcTBO M HEFOBUTE CAYKUTENN Ca ONbKHU Aa AelCTBaT B Hal-A06bp
MHTEpPeC Ha BCUYKWU MnpuTexkaTenu Ha ganose B goroBopeH ¢oHa ,TEKCUM Bb/TAPUA”, kato ce
PBbKOBOAAT CaMO OT TO3U MHTepec. YNpaBaaBallo apyxecTtBo ,Tekcum AceT MeHUaMbHT' EALL
OTroBaps npes nputexaTesnTe Ha AAN0BE B 4OTOBOPHMUA GOHA, 33 BCUYKM Bpeam, MPEeTbPneHn OT TAX
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B pesyntaT OT HeusMnbjHEeHMEe Ha 3a4b/XKeHWATa OT CTpaHa Ha YnpasBAsaBallloTO APYXecTso,
BK/IIOYMTE/IHO OT HEeMb/IHO, HETOYHO W HECBOEBPEMEHHO W3MbJIHEHWE, KOraTo TO Ce Ab/KM Ha
NMPUYMHM, 38 KOUTO [APYKECTBOTO OTroBaps.
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Kom Hacmosawus lMpocnekm 3a nybauvHo npedsnazaHe Ha 0ssao08e Ha [ozosopeH ®oHO ,, TEKCUM
BBJ/ITAPUA” e npunoxeH [OKymeHM C KA0408a UHGPOPMAuuA 3a uH8ecmumopume, Kolmo
CcvObpPIKa 8 pe3tome Hali-eaxcHama uHgopmayusa 3a [JozosopHus ®oHO, npedocmaseHa Mo AecHo
pasbupaem HA4YUH 30 HerpogecUoOHAAHUS UHBECMUMOP U 0M208apAW, HA U3UCK8AHUAMA HA 41.57
3KNCATKU u Ha PeznameHm (EC) Ne 582/2010 Ha Komucuama om 1 toau 2010 e. 3a npunazaHe Ha
Jupexkmusa 2009/65/EO Ha Esponelickus napaameHm u Ha Cb8ema rno omHoweHue Ha Kano4osama
UHGopmayus 3a uHsecmumopume U ycao8uama, Koumo mpsabea 0a 6v0am u3nvaHeHU npu
npedocmasaHemMo HaA KAK4Y08aMA UHGOpMAyua 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, BPEMEeTO M HauMHA, NO KOUTO MHBECTUTOpUTE MoraT Aa nonyyat
6e3nnaTHO HaCTOALWMA NMPOCNEKT U npasBunata Ha PoHAA, KaKTO U Aa NoAydyaT AOMbAHUTENHA
MHpopmaumua 3a [orosopeH PoHg ,TEKCUM BB/TAPUA”, npu nouckBaHe OT CTpaHa Ha
MHBECTUTOPUTE, 3aNUCBaLLU AANOBE, BKAIOYUTENHO aapec, TenedoH, paboTHO Bpeme M nuue 3a
KOHTaKTU Ha YNpPaB/AABaLLOTO APYKECTBO, Ca NOCOYEHU B NPOCNEKTA.

MHBecTUTOpUTE, NPOABUAN MHTEPEC KbM NpeaaaraHute aanose, 06eKT Ha HacToAWaTa eMuUCHs,
morat ga nonyyat uHpopmauma u 6e3nNaTHO Konue Ha NPOCNeKTa, NpaBuaaTa Ha A0roBOpPHUA
$OoHA M fOKyMeHTa ¢ KauyoBaTa MHOpPMaLMA 32 UHBECTUTOPUTE BCEKU paboTeH aeH ot 10.00 ao
16.00 yaca Ha apgpec:

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

rp. Codpus,

6yn. ,,Topop AnekcaHapos” No 117,

Ten. +359 2 903 56 40

JNnue 3a KoHTaKT: EnncaBeta ApceHueBa MNaHaioToBa

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

www.texim-am.bg
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U3roJi3BAHU JEPUHULIUN U CBKPALLIEHUA

JedbnHnummnTe 1 CbKpalLleHUATa, MOCOYEeHM B HacTosLWMA pa3aen ce n3non3saT Yecto B [MpocnekTa.
Hsakou oT TAx ca 065ACHEHUN N Ha CbOTBETHUTE MecTa B [TpocnekTa.

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

3N®PUN e 3aKoH 33 Masapute Ha ¢PUHAHCOBMU
NHCTPYMEHTMW.

3KMO e 3aKOH 3a KOPNOPATUBHOTO NOAOXOAHO
obnaraHe.

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

Hapegb6a Ne 44 e Hapepba No 44 ot 20
oktomBpu  2011r. 32 WU3UCKBAHMATA KbM
OENHOCTTa Ha KONEKTUBHUTE MHBECTULMOHHMU
cxemm ynpasnasawute LPYXKecTBa,
HaLMOHANHUTE WHBECTUUMOHHM ¢OHO0BE MU
muara, ynpasnasBaLLm anTepHaATUBHMU
WHBECTUUMOHHKN doHAO0BE.

K®H nan Komucuara e Komncua 3a ¢mHaHcoB
Hag3op.

3amecTtHuK-npeaceaaten Ha KOH e 3amecTHUK-
npeacenaten, pbkosozeLy, ynpasneHune ,Haasop
Ha MHBECTMUMOHHATa aenHocT” npu Komucua 3a
dUHaHCOB Haa30p.

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

Denosutap e 6aHka wam WM, ¢ KoAaTo
YnpasnaBallLo APYHKECTBO € CKAIYUN0 A0roBOp
33 [Oeno3uTapHM yCayrM Mo OTHOWEHWe Ha
[OroBOpHUA GOHA (3a CbXpaHeHMEe Ha aKTUMBM U
M3BbPLUBAHE Ha NNaLLaHKA).

PaboteH peH e pgeHaT, KoWTo e paboTeH 3a
odpucute (,rmwertata”), KbaeTo ce NpodasaT U
M3KynyBaT 0bpaTHO asnose Ha PoHAa.

AKUMM Ca UEHHWM KHWXKA, JaBalWwy MpaBo Ha
cobCcTBEHOCT Ha onpegeneH gan oT  edHa
KOMMaHMsA, NPaBo Ha rnac B 06LWOTO cbbpaHue,
NpaBo Ha AUBUAEHT U IMKBUAALIMOHEH JAN.

DOuvBepcnudukauma e MHBECTULMOHHA CTpaTerns 3a
HamansBaHe Ha pucKa nocpeacTsom
MHBECTUPAHETO B Pa3NNYHK KaTeropumu
WMHBECTUUMM:  aKuuK, obauraumm, U T.H,
BK/IIOYUTENHO B LEHHWN KHUXKa OT eaHa KaTeropus,
M34afieHn OT Pa3MYyHU eMUTEHTU U OT PasNNYHK
ObpyKasu.

®UHAHCOBU MHCTPYMEHTM Ca LUEHHM KHUXKa,
WMHCTPYMEHTM Ha NapuyHMA nasap, AAnoBe Ha
NpeanpuATMA 33 KOJIEKTUBHO  MHBECTMPaHe,
[0roBopuy 3a PasvKW, AepUBaTUBHM AOrOBOPU U
APYrv AepUBaTUBHU UHCTPYMEHTU.
MpexBbpaseMu LLeHHU KHUXKA ca:

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

6) obaurauumn u apyrn Gopmm Ha CEKIOPUTUUPAEH
OBAT (4bArOBU LEHHU KHUXKA);

B) APYrM MNPExBbpAAeMM LUEHHW KHUMXKA, KOWUTO
[aBaT NpaBo 3a NpuaobuBaHe Ha NpexeBbpaseMu
LEHHWN KHUWMKA Ypes 3anmMcBaHe MM U3BbpLUBAHE
Ha 3amsHa.

ObnroBn ULeHHU KHUXKA ca obauraumm uaum
Apyrn nogobHU UeHHU KHUXa (duHaHcoBM
WMHCTPYMEHTU), Bb3HMKHAAM B pesyataT Ha
npefocTaBeH 3aeM OT MpUTeXaTens Ha KHUKaTa
Ha TEXHUA eMUTEHT.

EMUTEHT e N1LEeTOo, U343N0 LEeHHUTE KHUXa 1

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

MHCTPYMEHTKN, KOoUTO 0bMyaiiHO ce Tbprysar

Ha MapuYHMA Mas3ap KaTo KpPaTKOCPOYHM
ObPKAaBHM  LEHHM  KHUXKA  (CbKPOBMULLHM
60oHoBE), OEno3UTHU ceptTuduKaTm n

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

AbpKaBHM UeHHU KHuxKa waum ALK ca
ObnroBn  UEeHHM  KHWXKA, U3[aBaHU U
rapaHTUpPaHM OT CbOTBETHATA AbP¥KaBa.
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DepuBaTUBHU MHCTPYMEHTU, HapuyaHU olle
NPOM3BOAHM LEHHWU KHUXKA, CQ MHCTPYMEHTH,
YMATO CTOMHOCT 3aBUCU OT CTOMHOCTTa M
ANHAaMUKaTa Ha Apyra ueHHa KHWUra, nHaekKc
Unn nHeectuumsa (6asos aktme). OcobeHoCT B
TbprosmaTa c Nofo6eH TN MHCTPYMEHTH €, Ye
Te ce TbpryeBaT Ha MpPUHUMNA Ha MapPXKWH
TbProBuATa, KOETO onpefens BMCOKA HOpPMa
Ha JUBBPUAXK Ha Kanntasla WU CbOTBETHO
BMCOKA  CTeneH Ha  WM3NOXeHOCT  OT
KonebaHMAaTa Ha UeHUTe. MWM3nonssat ce
OCHOBHO 3a MpoBe)AaHe Ha p4Ba Tuna
CTpaTermu - 3alWuTHa U CNeKynaTuMBHa.
MnoteuHn ob6auraumm ca AbATOBU LEHHMU
KHUKa, nspasaHn oT 6aHKa M obesneyeHn c
efHa WAX noBeye MMNOTEKM MO OTNycHaTM OT
HaHKaTa MNOTEeYHU KpeanTu.

KopnopaTusHu o6auraumm - 4bATOBU LEHHMU
KHUXKa, eMUTUPaHM OT  aKUMOHEepHHU
ApyKecTBa 3a HabupaHe Ha 0bOOpPOTEH KanuTan
1/ NN NHBECTULMOHEH pecypc.

O6LWHMHCKN 06AUraumum - 4bArOBU LLEHHU KHUXKA,
u3gaBaHM OT o06uwmMHM (MecTHM BAactTu) 3a
dUHaHCcMpaHe Ha cOBCTBEHW 3amb/mkeHna 1/ uam
UHBECTULIMOHHU NPOEKTU.

LUeHHU KHMXKa ¢ PUKCMpaHA A[O0XO[HOCT ca
LeHHN KHWXa nu npusuaernposaHun aanose,
no KOWUTO ce 3anjawa npeaBapuUTenHo
dUKCUpaH naun naaBaly 4OXOA.

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

PerynupaH nasap no cmmcbna Ha 4n. 152 ot

3MoHU e MHOTOCTPaHHa cucTema,
opraHusupaHa u/unu  ynpasnAaBaHa  OT
nasapeH onepatop, KOATO cpewa uau

cbAeNcTBa 3a cpelaHeTo Ha UHTepecuTe 3a
nokynka u npogaxba Ha <¢uUHaAHCOBMU
WHCTPYMEHTU Ha MHOXECTBO TPEeTu CTpPaHu
ypes cuctemaTta U B CbOTBETCTBME C HEMHUTE
HeAMCKPELUMOHHN npaBuaa MO HaUMH,
pe3ynTaTbT OT KOWTO € CKJ/IlDYBAHETO Ha
O0roBop BbB Bpb3Ka € (QUHAHCOBUTE
WHCTPYMEHTWN,  AONyCHaTUM A0 Tbprosua
CbrNacHO HeWHUTe npasuna U/MaAn cuctemu,
NnueH3npaHa n PyHKLMOHMpPALLA PeaoBHO B
CbOTBETCTBME C M3MUCKBaAHMATA Ha 3MNPUN un
aKTOBETE MO NPUAAraHeTo my.

Opyr peryavpaH nasap e peryavpaH nasap,
pasnnyeH oT TO3M no 4a. 152 ot 3MNOU,
OYHKUMOHMpPALW, pefoBHO, NpuU3HAT U
ny6/MYHO AOCTBMEH.

ObprKasa uneHKa e AbprKaBa, 4Y/eHKa Ha
EBponelickna cblo3, WAM Apyra AObprKaBa,
npuUHagaerkala KbM EsponelickoTo
MKOHOMMWYECKO MPOCTPAHCTBO.

TpeTa AbpKaBa e Abp)KaBa, KOATO He e
AbprKaBa 4Y/eHKa, KaKTo e onpegesieHa Mo-
rope.
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YIPABJIEHUE N AOBMUHUCTPUPAHE HA 1OTOBOPHUA ®OHA

Ynpaenseawjo dpyxcecmeo
Jvprcasa unenka no npousxoo
HdoroBopeH ¢oHa ,Tekcum bBbarapua” wn ynpasaaBawoTo ApyXectBo ,Tekcum Acet
MeHnpgxmbHT” EALl, KOeTo opraHusupa u ynpasnasa PoHaa, ca ¢ npomsxon Penybnavka
bbarapus.
Haumenoeanue, npagno-opzanuzauyuonna gpopma, ceoanuuie u aopec Ha ynpaeienHue
»Tekcum AceT MeHuaxmbHT” EAL, EMK 175027521, cepanuwe u agpec rp. Codpusa, byn.

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

Pezucmpayua. Cpok na yupeosagane

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

[py’KecTBOTO e yupesieHo 3a HeonpeaeneH CPok.

,Tekcum AceT MeHngmbHT” EALL € nonyynMno nvMueHs 3a M3BbplIBaHe Ha AEMHOCT KaTo
ynpasnABawo Apy»ecrso ¢ PeweHne Ne79-Y/[ ot 1 Pespyapu 2006 r., JIMLLEH3 Ne 10-
Y¥/[1/07.02.2006 r., Hos JIMLIEH3 Ne 62-Y/1/16.09.2019 r. Ha KomucuaTa 3a GMHaHCOB HaA30p.

3anucan u 6HeCeH KAnNUMal

KanutansT Ha YnpaBnABawoTO APYKECTBO e MU3LUAJ0 BHECeH M e B pasmep Ha 300 000
(Tpucta xunaan) ne., pasnpeaeneH B 300 (Tpucra) 0OMKHOBEHU, MOUMEHHN, BE3HANUYHM
aKLUMu, C NpaBo Ha eAuH rnac BcAKa M HOMMHanHa ctonHoct 1 000 (xunaga) neea.

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

pyeu  ynpaenaeanu om  Texcum Acem  Menuoxcmvnm FEAJ] konexkmuenu
UHGECMUUUOHHU CXeMU

O® ,Tekcum KoHcepBaTnseH ¢poHAa” - Pelwnernne Ne 1028—-® ot 17.10.2006 r. Ha KomucunaTa
3a pUHaHCOB Haa3op;
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O® ,Tekcum BankaHu” - Pewenne No 1179-Ad ot 29 asryct 2007 r. Ha KomucuaTa 3a
duHaHcos Haazop.

O® , Tekcum KomoauTtn CrtpaTtegmn” - Pewenne No 238-4®d ot 31.03.2011 r. Ha KomucusTa
3a GMHaHCOB HaA30p;

Ynenoee na Cveema na oupexmopume na Y/[ ,, Tekcum Acem Menuoxncmonum?” AJ]
Urnnka Oumutposa JlorodpetoBa — lNpeacenaren Ha CobBeTa Ha UpeKTopuUTe;
Kupun Bacunes CtrommeHoB — U3MbaHUTENEH ANPEKTOP;

Enuncaseta ApceHuesa MaHaitoToBa — M3nbaHUTENEH AUPEKTOP;

EsreHn Kpacmmupos Hepges — YneH Ha CbBeTa Ha ANPEKTOPUTE;

Kupun lopmunos Bnapgos — YneH Ha CbBeTa Ha gupeKTopuTe;

Ocnoenu oeitnocmu na unenoeeme na Cveéema Ha ﬂupekmopume U36bH ynpaejiaeauiomo
()pyofcecmso, Koumo ca om 3Ha4enue 3a nHezco

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

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

Ynpasnasawoto [py»KectBo € ANbXKHO [a OpraHuM3vMpa M ynpasnsBa AeNHOCTTA Ha
JoroBopHua @PoHA KaTo M3BbplBA HabupaHe Ha napuyHM cpeacTBa 4Ype3 MNyb6aAMYHO
npegnaraHe Ha asnose (npoagarkba Ha gAnoBe) M MHBeECTUPaHe Ha HabpaHMTe NapUYHM
CpeAcTBa B NPEXBbPAAEMU LEHHW KHUXKA U APYTrM ANKBUAHM PUHAHCOBM aKTMBM no uyn. 38
30KNCONKU n obpatHO M3KynyBaHe Ha ganose Ha ®PoHaa. PyHKUMMTE Ha YNpaBaaBawoTo
LpyKecTBO MO WM3NbAHEHWE HA WHBECTUUMOHHATA NOAUTUKA Ha [orosBopHua OdoHg,
BK/IH0YBAT aHaM3 Ha PUHAHCOBUTE UHCTPYMEHTU, dopMUpaHe Ha nopTdeinn oT pUHaAHCOBM
MHCTPYMEHTM UM OUEHKa Ha HeroBata e(eKTUBHOCT, KOpUIMpaHe Ha nopTdeiina u
M34YMCABAHE HA MOCTUrHaTaTa AOXOAHOCT, B3eMaHe Ha MHBECTULMOHHU peLleHnsa WU
nogaBaHe Ha HapeXAaHuA 3a TAXHOTO M3NbJIHEHME HA WHBECTUUMOHHWMA NOCPEeOHWUK,
YNBbJHOMOLWEH A3 MM M3NbaHABA. MHBECTUUMOHHUTE peLleHUA OTHOCHO WHBECTMPAHE Ha
aKTMBMTE (B TOBA 4MCNO NAPUYHWU CpencTBa) — COBCTBEHOCT Ha AoroBopHus ¢GoHAO U
CK/IIOYBAHETO Ha CAEeNKM C OUMHAHCOBM WMHCTPYMEHTW, ce B3emaT OT WMHBECTUUMOHHMUA
KOHCY/ITAHT Ha OPYXXECTBO U ce yTBbpKAaBaT oT CbBeTa Ha [AnpeKkTopuTte, Npu cnasBaHe Ha
OrpaHuyeHuATa 3a WHBecTUpaHe, npegsmaeHn 8 3OKUCAOMKU wn  noasakoHoBuTe
HOPMATMBHM aKTOBE MO MPUIAraHeTO My, KaKTO U Te3un, NnpeaBuaeHn B TO3M NPOCMEKT U B
MpaBunnata Ha AoroBopHMA GoHA;

Mpu npopakbaTa M 06paTHOTO W3KynyBaHe Ha [AsN0Be, YNPaBAABalOTO APYMKECTBO
N34MCNABA €MMUCMOHHATa CTOMHOCT M LieHaTa Ha 0obpaTHO M3KynyBaHe Ha AAN0OBeTe Ha
[OorosopHua ®oHA noa KoHTpona Ha [leno3uTtapAa, BOAM CYETOBOACTBOTO, NOAAbPXa M
CbXpaHABa OTYETHOCTTa M M3NbAHABA BCUYKM APYTM 3aAbXKEHUA, CBbP3aHN C yNpaBAeHNETO
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Ha ®oHAa. YNpaBnasawoTo JpyXKecTBo ynpaBaaBa peknamHaTa U MapKeTUHroBa AeMHOCT Ha
doHAa M M3BBPLIBA M BCUYKM ApYrM AEWHOCTU, HEeobXxoaMMM 3a 3aKOHOCHOOPa3HOTO
dyHKUMOHMPaHe 1 npekpaTtaBaHe Ha PoHaa.

Hughopmayua omnocno akmyannama nonumuKa 3a 6b3Hazpax3coeHuama Ha ynpasiiéauio
opyycecmeo Texcum Acem Menuoyrcmoum EAJ]

YNpaBnABaLWoTO APYXEeCcTBO Npuema W npuaara noavTMKa 3a Bb3HarpaxaeHuAaAta c uen
onpegenaHe Ha nNpuHUMNUTE 33 GopmupaHe Ha Bb3HarparkaeHuata B Y[ Tekcum Acet
MeHnpgMbHT EALl, KOATO 06XxBalia BCMYKM GOPMM Ha Bb3HArpParkAEHWs, KaTo 3ansiatv U
ApYyrM  GUHAHCOBU U/MAM  MaTepuanHU CTUMYAM, BKAOUMTENHO obnarv, CBbp3aHU C
[06POBONHO NEHCMOHHO M/WUNKM 34PABHO OCUTYpPABAHE.

Bb3HarpaxaeHnata B YNpasBnABaLLOTO APYXKECTBO Ce onpefenaT Mno HayMH, KOMWTO
cboTBeTCcTBa Ha cTpaternsaTta (MpaBuaHUKa Ha Tekcum AceT MeHuaXmbHT EAL, apyrute
npasuna M NOJAUTUKK, NPUETU OT APYKECTBOTO), LennTe, LEHHOCTHUTE U AbATOCPOYHUTE
nHTepecn Ha Tekcum Acet MeHnaXmbHT EAl, M KOMTO CbOTBETCTBA W Hacbp4yaBa
6naropasymHOTO M ePEeKTUBHO ynpaBJeHWEe Ha PUCKA U Aa He CTUMY/iMpa NOeMaHeTo Ha
puUCKoBe, HaABMLLABALLY NPUEMINBOTO HUBO.

Bb3Harpa)kaeHvMAaTa moraT Aa BKAOYBAT MOCTOAHHO WM MPOMEH/NMBO Bb3HarpaxaeHue.
MPOMEHNNBOTO Bb3HArpaXKAeHWE e eNleMeHT OT 06LW0TO Bb3HarpaxkaeHve nog popmata Ha
npemun, 6oHycu, obnaru, cBbp3aHM C NEHCUOHUPAHE, U APYrU MaTePUAIHU CTUMY/IU, KOUTO
ce [aBaT Bb3 OCHOBA Ha KPUTEPUM 33 OLLEHKA Ha U3Mb/IHEHMETO Ha AENHOCTTA.

Korato Bb3Harpa)k4eHMeTo BK/AOYBA MOCTOAHHO M MNPOMEHAMBO Bb3HArpaXkaeHue,
NMPOMEHINBOTO Bb3HArpaxkAeHne He moxe fa 6bae noseve ot 30% oT 06WMA pasmep Ha
Bb3HarpaxkgeHveto. ToBa CbOTHOLWIEHME MeXAYy MNOCTOSHHOTO W MNPOMEH/IMBOTO
Bb3HArpaxgeHue ce Npunara 3a BCMYKM KaTeropmum nepcoHarn.

He ce onpegens w“ wusnnala nNPOMEH/NMBO Bb3HarpaxgeHue, KOrato Mma puUCK OT
HapylwaBaHe Ha W3WCKBaHMATA 3a KanuTasoBaTa afAeKBAaTHOCT M JIMKBUAHOCTTA Ha
APYXKECTBOTO MAW € HaAWuLe 3HayuMTesIHO BJ/ioWaBaHe Ha (PUHAHCOBOTO CbCTOAHWE Ha
[ PYXKECTBOTO, OCOBEHO B C/y4amTe, KOrato B pe3ynTaTa Ha TOBA MOMKe [a Ce OYaKBa
npekpaTABaHe Ha AeNHOCTTa.

Korato B pamKuTe Ha efiHa rogMHa ce M3nnala NPOMEH/MBO Bb3HarpaxgeHve B pasmep
noseye OT eAHa TpeTa OT BPYTHOTO rOAMILIHO Bb3HArparkAeHue, He no-manko oT 40 % ot
NMPOMEHANBOTO Bb3HarpaxaeHue ce pascpoyBa 3a Nepunos ¢ MMHUMANHA NPOABAKUTENHOCT
TPW FOAMHM B 3aBUCMMOCT OT MKOHOMMUYECKUA LMK/, ECTECTBOTO HA AEMHOCTTA HA /IMLETO U
NPOM3TUYALLUTE OT HEA PUCKOBE, KAKTO U OT A/TbXKHOCTTA Ha CbOTBETHUA CAYKUTEN.

Nvuata TpsabBa Aa BbpHAT U3LAN0 UM OTHACTU NMPOMEHINBOTO Bb3HarpaxaeHue, U3niaTteHo
Ha OCHOBAHME AAHHW, KOWUTO BMOC/NEACTBME Ca Ce€ OKasa/v MOrpewHn uam noasexaawm. B
PEeleHNeTO Ha CbOTBETHUTE OPraHM Ha [APYXKEecTBOTO, B YMWTO NpaBoOMOWMA e
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onpeaenAHeTo Ha NPOMEHNBO Bb3HaArpaXageHme 3a4b/IXKUTENIHO Ce  npensuxaart
OTMEHUTENTHN YCN0OBUA, KOUTO Aa NRpPaHTUPAT BPBLLAHETO HAa NPOMEH/INBO Bb3HArpaxgeHue.

MpefocTaBAHETO HA  Pa3CpPOYEHO MNPOMEH/IMBO  Bb3HarpaXKaeHuwe ce  U3BbpLIBA
NPOMOPLUMOHANHO WAW Ype3 MOCTENeHHO HapacTBaHe npe3 nepuoga Ha pascpoyBaHe.
OTNOKeHaTa 4YacCT Ha Bb3HArpaXkAeHMEeTo MOXKe Aa Ce CbCTOM OT aKuuu, onuuu, napu uam
Apyrn cpeacTBa. KputepuuTte 3a oueHka Ha 6baewmTe pesynTtaTM, ¢ KOMTO e 06Bbp3aHa
OT/NIO}KEeHaTa 4acT, ce onpeaensaT B PEleHMETO Ha CbOTBETHUTE OpPraHU Ha APYXKecTBOTO, B
YMMTO NpaBOMOLWMA € OMpefeniAHeTO Ha MNPOMEH/IMBO Bb3HarpaxaeHuve u Tpabsa Aa
No3BO/ISBAT KOPUTMPaHe Ha pasmepa M cbobpasHo TeKylwmuTe 1 bbaewmTe pUCKoBe.

MpoMeHNANBOTO Bb3HarpaxkgeHue ce 068bp3Ba C pe3ynTaTn oT AeMHOCTTa Ype3 KOMOBUHauuA
OT OUEeHKUTe 3a paboTaTa Ha /nMLATA, HAa CbOTBETHOTO CTPYKTYPHO 3BEHO M Ha Tekcum AceT
MeHnaXMbHT EA/L KaTo ynpaBnABaLLo APY*KECTBO M HA YNpPaBAABAHUTE OT HEro KOJIEKTUBHU
N UHOMBUAYANHW nopThennu.

OueHkarta 3a paboTaTa Ha IMLETO Ce OCHOBaBa Ha PUHAHCOBM U HEPUHAHCOBM NOKa3aTeENN.

OugeHKMTE 06XBalaT Nepuos OT HSAKONIKO FOAMHM, Taka Ye OLUEHBbYHMAT npouec aa ce
OCHOBaBa Ha Ab/JArOCPOYHOTO U3NbJIHEHWE HAa AEMHOCTTA U M3NNALWLAHETO Ha NPOMEHAMNBUTE
Bb3Harpa*kAeHUA Aa e pasnpegeneHo 3a Nepuos, OTYMTALL, MKOHOMMUYECKMA LUKbA WU
noetute oT Tekcnum Acet MeHnaXmbHT EALL pucKose.

OueHKaTa Ha pesynTaTuTe OT AEWHOCTTa, N3MN0A3BaHa NpU GOPMMPAHETO HA MPOMEHANBUTE
Bb3HArpa>kAeHua n TAXHOTO pasnpeaeneHue, TpAbBa Aa B3ema npensua BCUYKU TEKYLLU U
6baelLm pUCKOBe, LieHaTa Ha Kanutana u HeobxoaumaTta IMKBUAHOCT.

0O6woTo cbbpaHmne Ha Tekcum AceT MeHUaXMbHT EA/Ll onpenena Bb3HarparkgeHMeETo Ha
yneHoseTe Ha CbBeTa Ha [lupeKkTopuTe, Ha KOMTO HAMA A3 6bae BbH3NOXKEHO ynpaBAeHUEeTo
Ha ApPYXeCTBOTO.

CobBeTbT Ha [AupeKTtopute Ha Tekemum AceT MeHnaXmbHT EAL] onpeaensa Bb3Harpa*kaeHMeTo
Ha uneHoBeTe Ha CobBeTa Ha [MPEKTOPUTE, HA KOUTO € BbH3/IOKEHO YMNPaBAEHMETO Ha
OPYXeCTBOTO.

MpomeHNMBUTE Bb3HArPaXKAEHWs Ha /AuuaTa, KouTo paboTAT no Tpyaos AOroBop ce
onpefenat M M3NAaWAT MO npeueHKa Ha CbBeTa Ha AupekTopute Ha Tekcum Acet
MeHngXmbHT EALL.

MonuTMKaTa NoO Bb3HArparKAeHuATa ce nyb/MKyBa HA WMHTEPHET CTpaHWuaTa Ha
YnpasnsaBalLoTO APYKECTBO — www.texim-am.bg

Konue Ha nonuTMKaTa 3a Bb3Harpa*kaeHuATa we 6'b£l,e npegocrtaBeHO Ha BCEKUN MHBECTUTOP
Ha XapTUEH HOCUTEN 6e3nnaTHo npu NOUCKBAHeE.
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—————————————MHOOPMAHNASAAOFOBOPHMA GOHA

Haumenosanue
HoroBopeH poHA, , Tekecum bbvarapuma”
Pewienue na komnemenmuusa opean 3a opzanusupane u ynpaeienue na Ponoa

®oHaBLT e BnMcaH B perncrbpa no ya. 30, an. 1, 1. 5 ot 3akoHa 3a KomucuaArta 3a ¢pmMHaHcoB
Haa3op ¢ PeweHne Ne 1029 — AP ot 17 oktomsBpu 2006 r. Ha Komucua 3a ¢uHaHCOB
Hag3op.

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

Tosu MpocnekT, JokymeHTa ¢ KntoyoBaTa nHGopmaumsa 3a MHBECTUTOPUTE BCUYKMK, MpaBuna
Ha POHOA, roguwHUTE N MEXAUHHUTE (GUHAHCOBM OTYETU, AOKAaAW 3a AeMHOCTTa U
OOUTOPCKUTE [AOKNaAu, KaKTo W AOoNbJHUTENHA WHbopmaumsa oTHocHo POHAA wu
YNpaBnABalLOTO APYKECTBO, MOraT Aa ce nosy4vat 6e3nnaTtHO Ha agpeca Ha YNpaBasaBaLoTo
Aapyxectso: rp. Codusn, 6yn. ,, Togop AnekcaHapos” No 117.

mesnegoH: +359 2 903 56 40

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

IMocovyeHume doKymeHMU U UHGhopmMayusa ca 00CMBbIIHU U HA efleKMPOHHA CMpaHuyd e
UHmepHem (web-site): www.texim-am.bg

JorosopeH ¢oHA , Tekcum bbarapua” e KoNeKTMBHa MHBECTULMOHHA CXeMa 3a MHBEeCTMpaHe
B NPEXBBbPIAEMU LLEHHN KHUMKA U APYTY TNKBUAHU GUHAHCOBM aKTUBM MO CMUCHAA Ha YA, 38
ot 34AKUCAMNKWN Ha napuyHu cpepnctBa, HabpaHu ypes nyb6aM4HO NpepnaraHe Ha AS/0BE,
KOeTO Ce OCblLecTBABA Ha MNPUHUMMA Ha pasnpeaeneHne Ha pPUCKa, OT ynpasaABaLlo
ApYyXKecTBo.

®PoHABT oCbluecTBABA CBOATA AEMHOCT B CbOTBETCTBME CbC 3aKOHa 3a [AeMHOCTTa Ha
KONEKTUBHUTE WHBECTULMOHHM CXEMW W Ha JApyrn npeanpuatMa  3a  KONEKTUBHO
nHBectnpaHe (3OKUCAOMKU) M nop3akoHOBUTE aKTOBE NO MpuaaraHeTo My, 3aKoHa 3a
3ab/I)KEHUATA U AOrOBOPUTE M OCTAHANOTO MPUNOKMMO 3aKOHOAATeNcTBo Ha Penybnuka
bbarapus.

®oHABT € 060C06EHO MMYLLECTBO 3@ KOJNIEKTUBHO WMHBECTMPAHE B MPEXBbP/IAEMU LEHHU
KHUMA U APYrM IMKBUAHU GUHAHCOBM aKTMBM C Orfies, NOCTUraHe Ha M3/I0XKeHUTe No-4ony
MHBECTULLMOHHM Lenu.

doHADBT He e PUAMYECKO NMLIE U He NpuTexaBa NPaBOCYBEKTHOCT, HUTO YMNPaBUTENHU
opraHu, TOI ce opraHu3upa 1 ynpasiaBa OT YNpaBAABaLlLO APYXKECTBO M 3a Hero ce npuaara
pasgen XV "[Opy>ecTBo" OT 3aKOHa 3a 3aA4b/IKEHMATA U AOrOBOPUTE, C U3KAOYEHME HA Y.
359, an. 2 n 3, un. 360, 362, yn. 363, 6ykBn "B" 1 "r" u un. 364, gokonkoto B 3AKUCAONKU
nnu B Npasunata Ha gorosopHMA GoHA He e NpeaBUAEHO APYro.
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Bcuuku aenctenA BbB BPb3Ka C AerHOCTTa Ha PoHaa ce m3Bbpwsat oT YA ,Tekecum Acet
MeHngMbHT” EALl OT UMETO U 32 cMeTKa Ha PoHAa.

doHABLT e paspgeneH Ha 6e3HanMUHM AAn0Be, KOUTO ce u3gasaT/mpogasBaT M U3KynyBaT
obpatHo, Ha 6asa Ha HeTHaTa CTOMHOCT Ha aKtuBuTe Ha PoHaa, NO WCKaHe OoT
WMHBECTUTOPUTE, CbOTBETHO NPUTEXKATENUTE Ha AANOBE.

anvuen Pexrcum

To3u pa3den uma 3a yen 0a 3arno3Hae uHeecmumopume ¢ 0aHbyuUmMe, ¢ Koumo ce obsaazam
neyanbama Ha [fozoeopHus ®OHO, Kakmo u O0oxodume om uHeecmupaHe 8 0f7108€ Ha
JlozosopeH ¢oHO ,, Tekcum bwreapusa”

B pestome ca npeacTaBeHN HAKOM OCHOBHU acneKkTu OT 06Wusa AaHbyeH pexxum Ha PoHaa m
Ha NpuTe)aTenuTe Ha AA/0Be OTHOCHO AOXOAUTE MM OT CAENKM C AAnoBe Ha [loroBopeH
¢doHa ,Tekcum bBbarapusa” cbriacHo AeWCcTBAWOTO KbM fAataTa Ha aKTyaaus3auua Ha
MpocnekTa AaHbYHO 3aKOHOAATENCTBO. B Hall-A06bp MHTEpPEC Ha NpUTEXKaTeAuTe Ha AANoBe
oT PoHAa 1 Ha BCUYKM MHBECTUTOPMU € [la Ce KOHCYNTMPAT MO Te3U U APYrn AaHBYHM BbNPOCU
C AAHBYHW EKCNEePTU, BKAKOYMUTENHO OTHOCHO AAaHBUYHUA eDEKT B KOHKPETHUTE CUTYaLLUN.

Jlanvuno oonazane na /lozosopen gpono ,, TEKCUM B'bJITAPUA ”
KopriopamusHo 0aH®bYHO 0baaz2aHe

CvrnacHo un. 174 ot 3akoHa 340 KopriopamusHomo no0oxo0Ho obaazaHe (3KMO),
KO/IEKTUBHUTE MHBECTULMOHHU CXEMW, KOMUTO ca AONycHaTW 3a nybanYHO npepnaraHe B
Peny6nvka Bbarapua no pega Ha 3AKUCAMNKW, He ce obsarat ¢ KOpPNopaTMBEH AaHbk.

ObnazaHe Ha Boxodume Ha npumexcamesnume Ha 05108e om ®oHOa

CvrnacHo pasnopeabata Ha un. 13, an.1, 1.3 oT 3aKkoHa 3a daHbyume 8vpxy doxooume Hd
¢usuveckume auya (304PN) BbB Bp. ¢ § 1, 1. 11, 6. 6) or AP Ha 344D/, caenkute,
CK/NOYEHN NpPU ycnoBMATAa W MO pefda Ha o06paTHO M3KynNyBaHe OT KONEKTUBHU
WHBECTULMOHHM CXEMM, KOMTO ca AOMNycHaTu 3a nyb6/MYHO npeanaraHe B CTpPaHata WM B
Opyra pgbp)kaBa - ufeHKa Ha EBponeiickua cbto3, MAM B Abp)KaBa - CTpaHa no
CnopasymeHuneTo 3a EBpPONENCKOTO MKOHOMWYECKO MPOCTPAHCTBO Ca OMpPeAeseHn KaTo
Heobaraemu.

Joxoante Ha 4yKOECTpaHHM pUANYecKM Auua (C M3KAKYEeHMe Ha Cc/ayvyauTe, KoraTo
OMBUAEHTUTE Ce peanusupaTr OT YYKAECTPAHHOTO PUAMYECKO AuuUe 4Ype3 MACTO Ha
CTOMAHCKa AeMHOCT B CTpaHaTa), Ha MECTHW PUANYECKM NMLA, KOUTO He ca TbproBum
(BKNtOYUMTENHO Ha OOWMHM) OT AMBUAEHTU U NUKBUMAALMOHHM [OAN0Be, pasnpeneneHu
(nepcoHnduuMpaHM) OT MECTHU topUANYECKM nua ce obnaraT € AaHbK NPU U3TOYHMKA
cbrnacHo 4n.194, an.l ot 3KMNO. Kbm gatata Ha akTyanmsauma Ha [pocnekTa pasmepbT Ha
AaHbKa 3a AMBMAEHT e 5 Ha cTo Bbpxy OpyTHMA pasmep. Korato aAuBuaeHTUTE WAU
NINKBUAALUNOHHUTE AAN0BE Ca pasnpeneneHn B Noa3a Ha MEeCTHO HpUANYECKO NinLe, KOeTo
y4YacTBa B KanuTana Ha APYXKECTBO KaTo NPeACTaBUTEN Ha AbprKaBaTa, A0OroBopeH poHA uamn
YyXKOECTPAHHO IOPUANYECKO NMLE, KOETO € MECTHO NMUe 33 AaHBYHM LUEenn Ha AbprKaba -
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yneHKa Ha EBponelickuA cblo3, UAK Ha Apyra Abp)kaBa - cTpaHa no CrnopasymeHueTo 3a
EBpONEncKoToO MKOHOMMYECKO MNPOCTPAHCTBO, C W3K/AOYEHME Ha CAyyauTe Ha CKpUTO
pasnpeaeneHune Ha neyanba, Tesn Aoxoam ca Heobnaraemu.

3a Opuanyeckmte nMua U HeNepCoOHNMOUUMPAHN OPYXKECTBA - NPUTEXATeNn Ha AANoBe B
[0roBopHUA GOoHA, AaHbYHMAT GUHAHCOB pe3ynTaT (cyeToBogHaTa nevanba/saryba) ce
HamanaABa ¢ nedvanbarta, onpegeneHa KaTo MOJIOKUTENHATA PA3/iMKa MeXAy NpoaaKHaTa
LeHa M AOKYMEHTANIHO l0Ka3aHaTa LeHa Ha NpuaobuBaHe Ha AANOBE HA AOrOBOPHMUA GOHA
No CAENKWU, CKAKOYEHU MpPU YCNOBUATA M MO pesa Ha obpaTHO M3KyMyBaHe OT KOJEKTUBHMU
WHBECTULMOHHM CXeMW, JOMNyCHaTU 3a NybAnYHO npegnaraHe B CTpaHaTa MAM B Apyra
AbpXKaBa - YNeHKa Ha EBponenckma cbios, UaM B AbprKaBa - cTpaHa no CnopasymeHuMeTo 3a
EBpONEencKoTo MKOHOMMYECKO NPOCTPAHCTBO. MHBECTUTOPUTE CreaBa Aa MMAT nNpeasua, ye
CYEeTOBOAHUAT (MHAHCOB pe3ynTaT ce YyBe/AuMvaBa CbC 3arybaTa, onpepeneHa Kato
oTpuuaTenHaTa passiMka mexay npoaarkHaTa LeHa M AOKYMEeHTasIHO AOKa3aHaTa LeHa Ha
npuaobusaHe Ha AanosBeTe Ha [0roBOpHMA GOHA, KOraTo CAEeNKaTa € CKAYeHa npu
ycnoBuATa M NO pega Ha obpaTHO M3KynyBaHe OT KONEKTUBHWU WMHBECTULMOHHU CXEMM,
AoNycHaTM 3a nybauMyHO npepnaraHe B CTpaHaTa WAM B Apyra AbpKaBa - YNEHKA Ha
EBponenckma cbio3, MAM B AbprKaBa - cTpaHa no CnopasymeHueto 3a Esponeickoto
MKOHOMMYECKO NpocTpaHcTBo. CbriacHo yn. 196 ot 3KMO, He ce obnaraT ¢ AaHbK nNpwu
M3TOYHWMKA AO0X0AUTE OT pasnoperkjaHe C AAN0BE HAa KONEKTUBHU MHBECTULMOHHWU CXemMwu
(KaKbBTO € AOrOBOPHUAT POHA), KOFraTO PA3MNOPEKAAHETO € U3BBPLLUEHO NPU YCAOBUATA M NO
pefa Ha 0OPATHO WM3KynyBaHE OT KOJNIEKTUBHWU WHBECTULMOHHW CXEMM, AOMYyCHATM 3a
nybAnMYHO nNpepnaraHe B CTpaHaTa WAKM B Apyra AbprKaBa - YleHKa Ha EBponenckus cbtos,
WM B [AbpXKaBa - cTpaHa no CnopasymeHneto 3a EBpONEMcKOTO WMKOHOMMYECKO
NPOCTPAHCTBO.

Yy>KOecTpaHHUTE NnuUa - NpuUTeXKaTenun Ha AANnoBe B AOroBopHUA GoHA cneasga ga mMmar
npeasua, Ye Korato mexay Penybnnka bbarapma m cboTBeTHaTa YyXKAa AbpKaBa, YMeTo
MECTHO NMUe € MNOoAy4yaTenaT Ha [oxoda, Mma cKkatodeHa Cnorogba 3a u3bArsaHe Ha
OBOMHOTO AaHbYHO obnaraHe, HelHUTe pa3nopenbun umat npuoputeT npes 6bArapckoTo
BbTPELIHO 3aKOHOAATENCTBO, KaTo ce npunara Mpoueaypa 3a npunaraHe Ha cnorogburte 3a
nsbarsaHe Ha MeXXAyHApPOAHOTO ABOMHO AaHbBYHO obnaraHe Ha JOXOoAUTE U MMYLLECTBOTO
NO OTHOLUEHME Ha YyXKAeCTPaHHM nnua no rnasa 16, pasaen lll ot JaHbYHO-OCUTYpUTEAHMA
npovecyaneH Koaekc.

ZaHbK 8bpxy Hacnedcmeomo

CbrnacHo un. 29 ot 3akoHa 3a mecmHume OaHbyu u makxcu (3MAT), HacneaeHoTo B
CTpaHaTa MMYyLLECTBO MNOA/EXM Ha obnaraHe No TO3M 3aKOH B Bbarapus, KakTo Korato
MMYLLECTBOTO € MOJIyY4eHO OT ObArapckM rpaskaaHuM, Taka M KOrato € MoJiydeHOo OT
YYXKAECTPAHHU rpaXkaaHu.

Mo pa3nopenbute Ha Pasgen Il ot 3SMAT, HacNeAHMKDBT AbAXKM AaHbK BbPXYy MMYLLECTBOTO,
KOeTO e Hac/seamn Nno 3aKoH, 3aBelaHme Uan 3aBeT. [laHbK HE Ce AbJIKM aKO HACNEAHUKDBT e
npeXuMBenuAT CbAPYr Ha Hacnegoaatens WAM HacnegHUuM Mo npasa AMHUA Oes
orpaHuyeHuA. HacnencrtBeHOTO MMYLLECTBO, BK/I. MpaBaTa M HaMaJIeHO CbC 3a4b/IKEHUATA
Ha Hacnegodatens ce OUEHABA KbM MOMEHTA Ha OTKPMBAHE Ha Hac/neaCcTBOTO, KaTo B
CNy4Yaln, 4ye HacneaCTBEHOTO MMYLLECTBO BK/OYBA LEHHW KHUXaA, Te Ce OueHABaT no
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Bb3MOKHOCT MO NasapHa CToMHocT. Cnea KaTo ce oueHW, HacneacTBeHaTa mMaca ce pasaens
Ha HacNeACTBEHUTe AANO0BE, CbrNAacHO NpaBuaaTa Ha 3aKOHa 3a Hacnedcmeomo. PasmepsbT
Ha OAb/KUMUA JaHbK ce onpedena 3a BCEKM HacNeAHUMK UM 3aBETHMK MOOTAENHO, KaKTo
cnepBa:

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

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

lNocoyeHUTe AaHBYHWU CTAaBKM Ca MaKCMMAJIHO AonycTumuTe cbrnacHo 3M/AT, KaTo BCeKM
OB6WMHCKN CcbBeT onpeaena ¢ Hapeaba KOHKPETHUA pasmep, MPUIOKMM B [afeHaTa
06wWMuHa, B ropenocoyeHnTe pamku (4n. 1, an. 2 3MAT).

CornacHo 4n. 32, an.l 3MAT, peknapauua ce nogasa OT AAHBYHO 334b/XKEHOTO /uue
(HacnegHUK wnM  3aBeTHMK) B obwMHaTa MO NOCAEAHOTO MECTOXMTENCTBO Ha
HacnegoAaTena, a ako MNOCAeAHMAT € WMMan  MEeCTOXMUTENCTBO B 4yKbuMHa — no
MeCTOHaxoXaeHne Ha No-rofiAaMaTta 4acT oT MUMYLLEeCTBOTO MY B CTpaHaTa.

JaHbK 8bpxy dapeHusma

CvrnacHo rnasa BTopa, Pasgen Il or 3MAT, ce AbAXM AaHbK BbPXY CTOMHOCTTA Ha
MMYLLLECTBOTO, Npuaobuto no papeHve uam 6e3sb3me3gHO NPUAOOUTO NO APYr HaYMH.
[JaHbK He ce AbAXKM aKO MMYLLECTBOTO € NpuaobuTo Mo gapeHue mexay Cbhipysu uam
POAHMHM MO MpaBa AMHUA. [JaHbKbT Ce AbMKM OT HaJAPeHMA BbPXy CTOMHOCTTA Ha
NONYYEHOTO MMYLLLECTBO; B C/ly4al Ye TOBA Ca LLEHHM KHUXKa Te ce oueHABaT N0 Bb3MOXHOCT
No nasapHa CToMHOCT. [JaHbKbT Ce HauucasBa BbpXy TaKa onpegesieHaTa CTOMHOCT Ha
MMYLLECTBOTO B pasmep:

a) ot 0,4 no 0,8 Ha cTo — Npu AapeHure mexay bpaTa u cecTpm 1 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 cbranacHo 3MUAT; Bceku
ObWMHCKN CcbBeT onpegensa C Hapeaba KOHKPETHUA pa3smep, NPUNOKMM B AajdeHaTa
obLmMHa, B ropenocoyeHuTe pamku (un. 1, an. 2 3MAT).

CobrnacHo un. 49, an.1 n un. 45 3MAT, Korato AapeHOTO MMYLLLECTBO He € HeABUXUM MMOT,
JAHbKLT ce 3ansala B oblKMHaTa No NOCTOAHEH aJpec, CbOTBETHO MO CeAasviie Ha
AaHDbYHO 33a4b/IXKEHOTO AnLeE.

3advareHus 3a npedocmassaHe Ha UHGPOPMAaUUs om CMpPAaHa Ha Ypasnasau,omo
dpyrecmso

YNpaBaaBaLlLOTO APYHKECTBO e ANbKHO A3 NpeaoCcTaBA Ha U3NbAHUTENHUA gupeKTop Ha HAI
nHpopmauma no yn. 143H, an.1-4 n an.2 ot JaHbYHO-OCUTYPUTENHUA NPOLECYasieEH KOAEKC,
BKA. 33 pa3mepa Ha u3nnateHuTe Aoxoau OT cnectaBaHuA, Ao 30 anpwun Ha roauHaTa,
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cnefBala roaMHaTa Ha M3naallaHe Ha goxoga. MHbopmaumaTa o6xBalla BCUYKM A0X0AMN OT
cnecTABaHWUSA, U3MNNAaTEHN NPe3 CbOTBETHATa Ka/leH4apHa roaunHa.

Cuemogoonu oamu u oamu Ha paznpeoeyienHue Ha 00x00a

YnpaBnsBalLloToO APYKECTBO BOAM CYETOBOACTBOTO Ha A0roBOpHUA GOHA, CbCTaBA 33 Hero
camocTtosTesieH 6anaHC M nogabprKa M CbXpaHABA OTYETHOCTTA Ha [AOrOBOPHUSA (OHA,
BK/IIOYMTE/NIHO Pa3KpuMBa NpeaBuaeHUTEe B HOPMATUMBHM aKTOBe MHPOPMaLMA 33 AOrOBOPHMA
GOHA, KAaKTO M U3MBAHABA BCUYKM 334b/IKEHUA, KOUTO Bb3HUKBAT 33 40roBOPHUA GOHA BbB
BPb3Ka C TOBa. YMNpPaBAABAWLOTO APYKECTBO OCDHLLECTBABA KOMYHMKAUMA € wn3bpaHua
PEerucTpmMpaH oamTop Ha A0roBopHMA GOHA KAaTo MpeaocTaBA HeobxogumuTe Ha oAuTOpa
[OKYMEHTU U MHbOopMaUma;

®unHaHcoBaTa rogmMHa Ha PoHaa cbBnaga c KaneHaapHata (1 aHyapu — 31 gekemspwu).
CvrnacHo 3KUCAONKU n Hapenba Ne 44, YnpasnaBaloTo APYKECTBO M3roTBA M NpeacTaBsa
Ha K®H 1 Ha obuiecTBeHOCTTa:

1. roanWweH oTYEeT, U3rOTBEH CbINACHO M3NCKBAHUATA Ha MexXayHapoaHUTe CYETOBOAHM
CTaHZapTH, B CPoK 90 AHM OT 3aBbPLUBAHETO HAa PMHAHCOBATa roAUHa;

2. wecTmeceyeH oT4yeT, 0b6xBalalW MbpPBMTE LWECT Meceua Ha ¢puHaHcoBaTa roguHa, B
cpok 30 AHM OT Kpas Ha OTYETHUA NEPUOL,.

3. CTpyKTypaTa Ha nopTdeirna Ha KONEKTMBHATa WMHBECTMLMOHHA CXema Mo BMAO0BE
aKTUBM KbM MocAegHaTa gaTa Ha npegxogHua mecel, go 10-o0 4MCcAo0 Ha CbOTBETHUA Mecel,
OMOBECTEHO HA MHTEPHET CTPaHULaTa CU.

CbrnacHo MMpasunata Ha ®oHga, AP ,Tekcum bbarapus” He pasnpeaens A0X04, mexay
npuTexateanTe Ha AANOBE; peanm3mpaHmTe 4OX0AM M nevyanbaTta oT AerHocTTa Ha PoHAa ce
penHBEeCTUpaT B HeroeaTa AeMHOCT C Ornes HapacTBaHe HEeTHATa CTOMHOCT Ha HerosuTe
AKTMBU B MHTEPEC HA NPUTEXKATENNTE HA AANOBE.

Mpasunata Ha AP ,Tekcum bbarapua”, KakTo U NEPUOAMYHUTE MY OTYETM, Ca AOCTbIMHU 33
nHBecTUTOpUTe Ha agpec: rp. Codusa, byn. Togop AnekcaHapos No 117, KaKTO U Ha UHTEPHET
CTpaHMUATa Ha YNpaBnABaLLOTO APYXKECTBO: Www.texim-am.bg.

Hmenama na ooumopume, omzosapawiu 3a npoeepKama u 3a8epKama Ha c4emogooHama
uHpopmauusn

,Kpoy Bbarapua Oamt“ EOO/ e u3bpaH 33 perucTpuMpaH oguTop, KOWTO Aa WM3BbPLUK
He3aBUCUMMA GUHAHCOB OAMUT Ha roanlwHUTe GUHaHCOBM oTyeTH 3a 2021 r. Ha D ,Tekcum
Bbarapua“

,Kpoy Bbarapus Oaut” EOOA, ¢ EMK: 203465145, e c npeameT Ha AenHocT: HesaBucum
dUHAHCOB 0AMT Ha PUHAHCOBM OTYETU HA NPEANPUATUA, KAKTO U KOMNNEKCHU GUHAHCOBO —
CYETOBOAHM YCAYTU WU KOHCYATaUWUW, YCAYTM MO BbTPELWEH OAUT M BbTPELEH KOHTPOA,
WHBECTULMOHHO MPOrHO3MpaHe, aHan3 U OLUeHKa, GUHAHCOBO OloaXKeTMpaHe U aHanms,
OLEeHKa W ynpaB/ieHMe Ha aKTMBM, KOPMOPATMBHO YyMNpaB/ieHWe, ynpasBieHWe Ha PUCKa,
KOHTPOJIMHI, ycayrm B o0b6s1acTTa Ha 4YOBELWKUTE pecypcu, obydyeHua, pas3paboTKa Ha
CTpaTernyeckn, NPOrpamHM U ONepPaTUBHU AOKYMEHTU, KOHCYNTAHTCKU YCAYyru, YCAyrn B
obnactta Ha MHPOPMAULMOHHUTE U KOMYHWKAUMOHHWUTE  TEXHONOTUM,  HAy4YHO-
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n3cnenoBaTtesiCka wu pa330171Ha ,D,GVIHOCT, dHann3, TbproBCcko npeacrtaBuTenctso wu
nocpegHmn4ecTBO, KakTo 1 BCAKa Apyra AeﬁHOCT, He3a6paHeHa CbC 3aKOH.

Céedenus 3a 6udosene u OCHOBHUME XAPAKMEPUCMUKU HA 05AT108eme:
¢ xapakmep Ha npasomo, npedcmassaHo om oena

MmywectBoTo Ha [loroBopHua PoHA e pasgeneHo Ha ganose. Bcekn gan sbe PoHOa noasa
NpaBoO Ha CbOTBETHA YacT OT MMYLLECTBOTO Ha AOroBOPHUA GoHA. B cnyyai Ha nMkBMAaaumsA
Ha [oroBopHuMs ¢GOHA NpuUTexKaTenTe Ha ASN0Be MMAT NpPaBO Ha CbOTBETHA 4YacT OT
MMYLLLECTBOTO Ha ¢oHAa, U3paseHa B napu. HommHanHata CTOMHOCT Ha eauH aan Ha P
»Tekcum bbarapus” e 100 (cto) nesa. Asanosete Ha PoHAa ce NpmMAobMBAT NO EMUCUOHHA
CTOMHOCT, KaTo TexHMAT Opoil ce npomeHs B pe3yntaT Ha npogarkba wuanm obpatHo
n3KynyBaHe. [loroBopHMAT ®oHA M34aBa M M3KyNyBa 0OPATHO KAKTO Lenn AsN0Be TaKa U
YaCTUYHM, 3aKPbINEHN A0 YETBbPTUA 3HAK.

¢ Xapakmepucmuku Ha 0as108eme. Bud Ha dan108eme

OanoseTte Ha PoHAa ca NOUMeEHHU, 6e3HaNNYHN PUHAHCOBU MHCTPYMEHTU, PErUCTPUPAHMN NO
cmeTKku B LleHTpaneH [leno3uTap. LeHTpanHmAaT [leno3uTap M3gaBa Aeno3nTapHM Pasnmcku
OTHOCHO MpUTEXaBaHUTE OT WHBECTUTOPUTE [ASN0BEe, KaTo JAeno3uTapHaTa pasnucka
npeacTaBnaBa e4ANHCTBEHO M CAMO YA0CTOBEPUTENEH AOKYMEHT — NPEXBbPIAHETO 1 He BOAM
[0 NPexBbpasHe Ha AAN0BETe, ONUCaHM B HeA. [lanoBeTe ce NpexBbpaaT ypes o6paTHOTO UM
n3KynyBaHe oT ®oHAa MAM NOCPeaCTBOM NPEXBbPASHETO MM Ha TPETO AuLe No pega v npu
ycnoBuaATa, onucaHu nogpobHo B Pasgenu ,Mokynkn n npoaaxkbu Ha asnose — ObpaTHO
M3KynyBaHe Ha aanose Ha PoHaa“ n ,MpexBbpasaHe Ha asnose Ha PoHaa”.

4 1pasa Ha 2a1ac Ha npumexcamesnume Ha dano08eme

3a pa3nMKa OT aKuMuTe OT KanuTasa Ha WMHBECTULMOHHUTE ApPY)KecTBa OT OTBOPEH Tun,
AANOBETEe He [aBaT MPaBO Ha FNac Ha MPUTEXKaTe/IMTe CU NOPAAN XapaKTEPUCTUKUTE Ha
doHaa, KOWTO € HenepcoHndbuumpaHo 060cobeHO MMYLLECTBO, @ HE aKUMOHEpPHO
LAPYKECTBO, U HAMA APYKECTBEHW OpraHuK, B TOBa YMCNO 06O CbbpaHMe Ha aKUMOHepuUTe
WU Apyr noaobeH opraHx.

¢ 1paso HA AUKBUOAUUOHeH 0An. [TpekpamsasaHe Ha PoHOa

Bcekn MHBECTMTOP MMA MNPaBO Ha YacT OT MMyLWecTBOTO Ha ®oHpa npu HerosaTa
NVNKBUAAUMSA, CbOTBETHO HA MpUTEXKaBaHWUTE OT Hero assnose. ToBa MPaBO € YCAOBHO — TO
Bb3HWMKBA U MOXe A3 6bae ynpaXKHEeHO CaMo B C/ly4ail, ye (M AOKOJIKOTO) NPU INKBUAALMNATA
Ha PoHAa, cnes yO0BNETBOPABAHETO HA MPETEHUMUTE Ha BCUYKM KPeauTopM, e OCTaHano
MMYLLLECTBO 3a pasnpeaensHe Mexay nputexaTenute Ha AAN0BE M OO0 pasMepa Ha ToBa
MMYLLLECTBO.

¢ 1paeo Ha NodasaHe Ha ¥ anbu

Bcekn MHBECTMTOpP MMa NpaBo [a NnojaBa »Kanbu, 6e3 Aa 3annalla Takca. YNpasBasasalloTo
NPYXEeCcTBO Cb3AaBa M NoAabPKa opraHusaumsa 3a obpaboTka Ha Xanbu, KOATO ocUrypsBa
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CNpaBeA/IMBO pasrfiexgaHe Ha BCEKM Cayyall W rapaHTupa WAeHTUOMUMPaAHETO W
n3bArBaHeTo Ha KOHO/AMKTa Ha WHTepecn. MHopmaumsaTa OTHOCHO NOAUTMKaTa 3a
pasrnexkaaHe Ha Kanbu ce npepoctaBa 6e3nNnNaTHO Ha MHBECTUTOpUTE M ce NybaMKyBa Ha
WHTEPHET CTPaHML,ATa Ha YNpPaBAABaLLOTO APYKECTBO.

Ilpexkpamsaesane na /[ozosopnus @ono
[orosopHuAT GOHA ce NpeKkpaTABa Npu cnegHUTe obcToATeNCTBa:

1. [o6poBoaHO — NO peleHne Ha YNpaBaaBawoTo [py»KecTBo, BKAOUYUTENHO B C/yYas
Ha 06paTHO M3KynyBaHe Ha BCUYKM OANOBE;
2. [puHyguTenHo:

a) Npy oTHemaHe oT KomucmATa Ha paspelleHMeTo Ha YnpasasasaloTo [pyKecTBo 3a
opraHusuMpaHe un ynpasneHue Ha PoHAa;

6) Korato B CPOK A0 TpWM Meceua OT OTHEMAHETO Ha /IMLEH3a, NPeKpaTABaHE WM
06MBsAiBaHE B HECLCTOATENHOCT HA YnpasnssalwoTo /[pyxectBO He e M36paHO HOBO
ynpaBAABaLLO APYKeCcTBO nan PoHALT He e NnpeobpasyBaH Ypes CAMBAHE WU BIUBAHE;

3. B Apyrv npeaBuaeHu oT 3aKOoHa Caydau.

Mo oTHOWweHMe Ha AnKBMAAUMATA Ha PoHaa ce npuaaraT CbOTBETHO pasnopeadbuTe Ha ya.
267,4n.26, an.1 n 3,un. 270, 271 n 273 oT TbproBCKMA 3aKOH, KaTO IMKBNAATOPBLT € ANbXKEH
0a NOKaHW KpeauTopuTe Aa NpeaAsAT B3eMaHMATA CU, A AOBLPLUIN TEKYLUTE CAENKU, Aa
cbbepe B3eMaHUATA M NMPEBbPHE OCTaHa/I0TO MMyLLLecTBO Ha PoHAa B napu, cnes KoeTto aa
YAOBNETBOPU KPeaAUTopuTEe W pasnpenen OCTaHanoTo mmyuectBo Ha PoHaa (ako uma
TAKOBa) MeXay NpuTerkaTennTe Ha AAN0BE, CbPpasMePHO Ha NpUTEeXKaBaHUTe OT TAX AAN0Be
BbB PoHAa.

@Donooeu oOopcu unu nazapu, HA KOUMO CcA KOMUPAHU UAU MBPZY6AHU OAN0Geme.
Ilpexevpaane na oanoee na Ponoa

Kbm MomeHTa Ha akTyanmsmpaHe Ha lNpocnekTta asnosete Ha A® , Tekcum Bbvarapus® He ca
PErncTpupaHn 3a TbproBmA Ha peryanpaH nasap.

Ilpexevpaane na oanoese na Ponoa

MpexBbpAAHETO Ha Beye U34aLeHN AAN0BE Ce M3BbPLLBA CBOOOAHO CbINaCHO M3UCKBAHMATA
Ha 3AKNCAOMNKW, nog3akoHOBUTE aKTOBE MO NpMAaraHeTo My, U npasunata Ha ,LleHTpaneH
aenosutap” A. B npasunata Ha pgoroBopHua ¢OHA, He CblLecTByBaT YC/I0BMA WM
OrpaHWYeHunA 3a NpexBbpaaHe Ha gAanoseTe.

Coenkn mexay OU3MYecKM WAM IPUAMYECKM NMLA MOraT Aa Cce CKAYBAT U AMPEKTHO.
CeTb/IMEHTBT NO TAX Ce W3BbPLIBA C MOCPEAHMYECTBOTO HA MHBECTULMOHEH MOCPesHMUK,
M3BbPLUBALL OEWHOCT KaTO PEerncTtpaumoHeH areHT. pAKo CKAOYBaHE Ha CAenku no
MOCOYEHUA HAYMH € AO0MYCTMMO CaMO aKo He BOAM A0 HapylaBaHe Ha 3abpaHaTa 3a
M3BbPLUBAHE MO 3aHATME HA CAENKM C GUHAHCOBM UHCTPYMEHTU. MpexBbp/iaHe Ha AAN0BE Ha
doHAa upes gapeHne n HacneanasaHe ce U3BbPLLBAT CbLLO YPE3 UHBECTULMOHEH NOCPEAHMK,
M3BbPLUBALL AEMHOCT KaTo PErUCTPALLMOHEH areHT.
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H30asane (npoodasricoa) u odpamno uzKynyeamne na 0Aa106e

Llenma Ha mo3u pa3den e 0a 3aMo3Hae UHBeCMUMopuUMe 30 Ha4YuHa U MACMOMmMo, Kb0emo
mozam 0a 3aKynam 0sanoee Ha AP ,, Tekcum Bvneapusa“. MpedocmaseHa e u UHopmayusa 3a
Ha4uHa, no Kolimo ce ocbWecmssasa 0bpamHomo U3KynysaHe Ha 0sa108e Ha PoHOa.

Ycnosus u ped 3a emumupare, npodaxcba u 0bpamHo u3KkynyeaHe Ha 05s108e

[orosopHuatr doHA e pasgeneH Ha ASN0Be, KOMTO MOCTOAHHO M3gasa (npogasa) Ha
WMHBECTUTOPUTE NpPU YCI0BUATA Ha NyBAMYHO NpegnaraHe M NOCTOAHHO M3KynyBa 06paTHO
OT MHBeCTUTOpUTE.

Oanose ot AP ,Tekcum bbarapua” morat ga 6baaTt 3aKyneHu Mam npeasBeHu 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 Bwvarapua“, HCA Ha eanH gan, eMUCUOHHA
CTOMHOCT M LeHa Ha 06paTHO U3KyNyBaHe Ce M3YMCNABAT ABa MbTU CEAMUYHO — BCSAKA CpAaa
M NeTbK, He Mo-KbCHO OT 12.00 vyaca. AKO pgageHa cpsfa WAM NeTbK e HepaboTeH AeH,
onpeAeniHeTo Ha eMUCUMOHHA LLeHa M LeHaTa Ha 0b6paTHOTO M3KynyBaHe ce M3BbPLUBA Ha
cnepBalma paboTteH geH. 3agb/XKeHMeTo 3a 06paTHO U3KyMyBaHe ce M3MbJ/HABA NO LEHa,
paBHa Ha LeHaTa Ha obpaTHO M3KynyBaHe 3a Hal-b6/M3KMA AeH, cnenBall AeHA, B KOUTO e
HanpaBeHO UCKaHeTo. Mo ,Hali-61n3KMA AeH, cneaBall AeHA Ha NoJaBaHe Ha MCKaHEeTo 3a
obpaTHO M3KynyBaHe” ce pa3bupa NbPBUAT AEH, CieABall, AeHA Ha NogaBaHe Ha NopbyKaTa
3a 0bpaTHO M3KynyBaHe, Npe3 KOMTO e onpegeseHa HOBa LleHa Ha 06paTHO M3KynyBaHe.
YNpaBnABawWoTO AOPYXKECTBO M3NbJHABA MOPBYKMTE MNOJAAEHM B MNETLbK, MOHEAENHUK WU
BTOPHWK NO EMUCUOHHA CTOMHOCT, CbOTBETHO LieHa Ha 0bpaTHO U3KynyBaHe, oNpeaeneHun B
cpAaga, a NOPbYKMTE, NOAALEHM B CPALAA N YETBBPTBK — NO LEHU, ONpeaeieHn B NETHbK.

Mpogark6ata ¥ o06paTHOTO W3KynyBaHe Ha pganosete Ha ®PoHpa ce u3BbpWBA OT
yrNpaBAsBaLLOTO APYMKECTBO 3a CMeTKa Ha dPoHga, cbrnacHo MNpasunata Ha AP ,Tekcum
Bbarapua“, Bb3 0CHOBa Ha NMMCMEHA MOPBYKA-AOrOBOP C KAMEHTA. 3a pesa M HauuHuTe 3a
CK/NI0YBaHE Ha [0roBOpUTE Ce NpuaaraT CboTBETHO Y. 58 n cneagsawmte ot Hapeaba Ne 38
oT 2020 r. 33 M3MCKBAHUATA KbM ZIEMHOCTTa Ha MHBECTULIMOHHUTE nocpeaHuum (OB, 6p. 51
oT 2020 r.) (Hapenba Ne 38).

M3paBaHe (npoparkba) Ha panoBe Ha PoHAa MOXKe [Aa Ce OCbLLeCTBABA CaMO akKo
€MWCMOHHATa CTOMHOCT Ha AAN0BeTEe e Hanb/HO M3naaTeHa. opbyKkaTa 3a MOKyMKa Ha
asnose oT ®oHAa ce M3NbAHABA A0 pPa3Mepa Ha BHeCeHaTa OT MHBECTUTOPA Cyma, KoAaTo ce
pa3fensa Ha onpeaeneHaTa LieHa Ha e4AWH A1, OCHOBaBalla Ce Ha EMUCMOHHATa CTOMHOCT 3a
Han-6M3KMA OeH, cnepBall, AeHs, B KOWTO € HanpaBeHa Nopbykata Kato 6pos Ha
3aKyneHuTe [AA70BEe Ce 3aKpbrasBa A0 YeTBbpPTMA 3Hak. Cpeuwy BHeceHaTa Cyma,
WHBECTUTOPUTE MOraT [a 3aKynAT, KaKTo Ue/n Taka M YacTuyHu ganose oT ®oHga. Mpu
3anuMcBaHeTo Ha uenu ganose oT PoHaa 6pos Ha AsNoBeTe Ce 3aKPbIfBa KbM NO-MaJIKOTO
LAN0 YMCNO, @ OCTaTbKa OT BHECEHATa CyMa Ce Bb3CTaHOBABA Ha MHBECTUTOPA B 3-AHEBEH
CPOK OT AaTaTa Ha M3NMbJIHEHME Ha NopbYKaTa.
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BCcMYKM MOpbBYKM 3@ NOKyNKa Ha Aganose Ha PoHAa M BCUYKM MOPDBYUYKM 3a 0bpaTHO
M3KyNnyBaHe Ha HerosuTe AA/70Be, NOJAYYEHW B Mepuoga Mexay ABe M3YUCAABAHMA Ha
€MMCMOHHaTa CTOMHOCT M LieHaTa Ha 06paTHO M3KynyBaHe ce M3Mb/HABAT MO edHa M Cblua
CTOMHOCT.

Mpogaxbata Ha gsnose Ha PoHAA ce M3MbAHABA B CPOK A0 5 (neT) paboTHM AHM cnep,
[aTtaTa Ha NojaBaHe Ha MopbyKkaTa, HO He nosedve OT 7 (cegem) AHM OT AaTaTta Ha nogasaHe
Ha NnopbYKara.

3a4bIKUTENHO yCoBME 3a 06PaTHOTO M3KyNyBaHe e aAanoseTte Ha PoHAa fa ce cbxpaHABaT
MO KNMEHTCKA NOACMETKa Ha MHBECTUTOPA KbM CMeTKa Ha Y/ , Tekcum AceT MeHUAKMBHT”
EAL B pernctbp b Ha ,UeHTpaneH aenosutap” A. B cnyyain, ye ganoseTe ce CbXxpaHABaT B
peructbp b nNo KAMeHTCKa nogcmeTKa Ha MHBECTUTOPa KbM CMeTKa Ha onpejened
WHBECTUUMOHEH MNOCPeaHUK, O0OpaTHOTO WM3KynyBaHe e Bb3MOXHO Camo Ccrej
NPexsbpnAHETO Ha Te3n [AN0Be OT KAMEHTCKaTa noACMeTKa npu UHBECTULUMOHHUA
NnocpeaHUK B KAMEHTCKA NOoACMETKa Ha MHBECTUTOpPa KbM cMeTKa Ha ,Tekcum Acet
MeHngxmbHT” EALl B pernctovp b Ha , LleHTpaneH aenosutap” AL. O6paTHO U3KynyBaHe Ha
OAnose OoT KanuTasa Ha PoHAa ce U3BbpLIBA Ype3 NOJABAHE HA MUCMEHA MOPDBYKA - A0roOBOpP
33 06paTHO M3KynyBaHe Ha AAN0BE U NPUNOKEHUATA KbM HeA.

O6paTHOTO M3KynyBaHe Ha AsnosBe Ha ®oHAa ce M3NbAHABA B CPOK A0 5 (NeT) paboTHU AHU
cnef patata Ha nogasaHe Ha MopbykaTa, HO He noseye oT 10 (geceT) AHWM OT AaTaTa Ha
noZasaHe Ha NopbyKaTa.

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

Mpn nsuncnasaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eaunH OAn Ha CDOHLI,a, €MNCNOHHATa
CTOMHOCT UAn UueHaTa Ha O6paTHO MU3KynyBaHe Ce 3aKPbBIrAAT A0 YETBBPTOTO HYMUCNO Chen
AeCeTn4yHMA 3HaKk.

Ob6cmoamencmea, npu Koumo modxiuce 0a 6v0e cCnpAHO 00pamHo U3Kynyeane Ha 04106e

®oHABbT, No peweHre Ha CA Ha YNpaBnsaBalWOTO APYKECTBO MOMKE BPEMEHHO Aa cnpe
06paTHOTO M3KyMnyBaHe Ha AANI0BETE CAMO B U3K/OUUTENIHM ClydYaun, ako 0bCToATeNCTBATA o
HanaraT M CMMPAHeTo e ONpPaBAaHO C OrNlef Ha MHTepecuTe Ha NpuUTeKaTenuTe Ha AAN0Be,
BK/IIOYUTENIHO B CI@AHUTE CNyYau:

1. KoraTo Ha peryaupaH nasap Ha UeHHW KHWUXKa, Ha KOMTO CblleCTtBeHa 4acCT OT aKTUBUTE Ha
cDOHLI,a Ca gonyCHatn 40 UanU Ce TbpPryBaT, CKNKOYBAHETO Ha CAENKU € MPEKPATeHOo, CNpAHO
nanm € NnoAgN0XKeHO Ha orpaHn4yeHune,;

2. KOraTto He moraTt Aa 6baaT OUEHEHU MPABUIHO aKTUBUTE MM 3adb/KeHMATa Ha PoHaa
WA YyNPaBAABaALLOTO APYMKECTBO HE MOXKE Aa Ce pasnoperkaa Cc akTusmTe my, 6e3 aa yspeaum
WMHTEpecuTe Ha NpuUTeXKaTennTe Ha 4AN0BE;

3. aKo U3NBbAHEHNETO Ha NOPBUKUTE 34 O6paTHO M3KynyBaHe o1 A4oBeNo A0 HapywaBaHe Ha
yCTaHOBEHUTE B AGIZCTBaU.LOTO 3aKOHO4ATeNCTBO WU3NCKBAHMA 3a NoA4bpiKaHe Ha
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MWHUMANHU NKBUAHU cpeacTBa Ha PoHaa - A0 OTNaZaHe Ha OMACHOCTTa OT HOPMATUBHMU
HapyLweHus;

4. KoraTo Ce B3eme pelleHue 3a npeKkpaTaBaHe MW npeobpasysaHe 4ypes CAMBaHE, MAU
BAvMBaHe Ha ®oHaa — 40 OTNagaHe Ha ONacHOCTTa OT HOPMAaTUBHWN HaPYLLEHUS;

5. B cly4yal Ha pasBanaHe Ha Aorosopa ¢ [lenosnTtapa, OTHEMaHe Ha NLEH3a My 3a AeUHOCT
WAW HanaraHe Ha ApyrM OrpaHUYeHMA OTHOCHO AeWMHOCTTa My, UAM ako [enosutapar
npecTtaHe fAa OTroBapAa Ha M3UCKBaHMATA no 4n. 35, an.l 3OAKUCANMKWU, kouTo npasAT
HEBBH3MOXHO U3MbAHEHNETO Ha 3a4b/IKEHUATA MY MO A0roBOpa 3a AeN03UTapHU YCAyrn niu
MOraT ga yBpedAaT WHTepecuTe Ha MUHBecTUTOopuTe BbBB POHAQ, KAKTO M B C/AyyYal Ha
pa3sansaHe Ha gorosopa ¢ [leno3uTtapa nopagm BUHOBHO HEU3MbAHEHWE — A0 CKAOYBAHe Ha
HOB ZIOrOBOP 3a AENO3MUTaPHM YC/YTK, HO 3a CPOK A0 2 (ABa) meceua;

B peweHuneto Ha C[ Ha YnpaBnaBalLOTO APYMKECTBO 3a CMMPaHe HAa 06PATHOTO M3KyMNyBaHe
Ce NoCoYBa M CPOKBT HA CMUMPAHETO, aKO TaKbB € NpeaBUAEH UK MOXKe Aa bbae onpeaeneH.
YnpaBasBalLoTO APYKECTBO OT UMeTo Ha PoHAa e ANbKHO He3abaBHO Aa cnpe npoaakbara
(n3paBaHeTO) Ha AA/0BE, B C/y4al Ye BPEMEHHO € NpeyCcTaHOBUI0 06PaTHOTO U3KyMnyBaHe
Ha asnoseTe Ha ¢oHAA. B Tesn cnayyam npekpataBaHeTo Ha Nyb6/MYHOTO npepgnaraHe e 3a
CPOKa Ha BPEMEHHOTO cnupaHe Ha 06paTHOTO M3KyNyBaHe, CbOTBETHO 3a NepMoaa, C KOWUTO
€ YOb/I)KEH CPOKa 338 BPEMEHHOTO CMpPaHe Ha 06PAaTHOTO U3KyMNyBaHe Ha AANOBe.

YnpaBnsaBalwoTo Apyxectso yseaomsaa KPH M CbOTBETHUTE KOMMETEHTHW OPraHW Ha
BCUMYKM AbPXKABM UNEHKWU, B KOUTO npeanara asnosere Ha PoHga, [Adenosutapsa u
npuTeskatennte Ha ganose BbB PoHAa 3a B3ETOTO pelleHMe 3a crnupaHe Ha obpaTHoTo
N3KynyBaHe, CbOTBETHO 3a yAbAXaBaHe CPOKa 3a cnupaHe o6paTHOTO M3KynyBaHe A0 Kpas
Ha paboTHMA AeH, CbOTBETHO YBeAOMABAa KOMMUCMATA 3a Bb3obHHOBABaHe Ha 06paTHOTO
M3KynyBaHe A0 KpaAa Ha paboTHMA AeH, npeaxoAall, Bb306HOBABAHETO. YNpPaBaABalLOTO
[IPY’KeCTBO OMoBecTABa B3eTOTO pelleHWe 3a cnupaHe Ha 06paTHOTO M3KynyBaHe Ha
MHTEPHET CTpaHMLaTa CM 1 No MecTaTa 3a Npoaaxba Ha aanoseTe.

B cnyyait ye ce Hanara yabaxkaBaHe Ha CPOKAa Ha BPEMEHHO crnupaHe, YnpasasBalLOToO
APYKECTBO € ASbKHO Aa YBEAOMM 3a TOBA Mo onucaHua no- rope pea KPH, [lenosutaps, He
NO-KbCHO OT 7 AHW Npeau M3TUYAHETO Ha MbPBOHAYA/IHO ONpPeAeeHNa OT HEro Cpok. AKo
CPOKBbT Ha CMMPaAHETO € MNOo-KpaTbK OT CeAemM AHW, BKAUYMTENHO B C/lydauTe, KoOrato
06paTHOTO M3KynyBaHe e O6UN0 CNPAHO MOPaAn TEXHUYECKM MNPUYUHKM, YNPaBAABaALLOTO
APYKECTBO M3BbPLUBA YBEAOMIEHUATA MO NPeaxoAHOTO U3pedyeHue 40 Kpasa Ha paboTHus
O€eH, npeaxoxaall pfatata, Ha KoAaTo e TpsbBano pga 6bae NOAHOBEHO O6PATHOTO
n3KynyBaHe. MpuTexKaTennTte Ha gAN0Be ce yBeAOMABAT CbLO MO ONMCaHMA MO — rope pea.

MopbyKkMTE, NOAALEHN C/el NOCNeAHOTO 06sABsABaHE Ha LeHaTa Ha obpaTHO M3KynyBaHe
nNpean HayanHata f[ata Ha CPOKa Ha BPEMEHHOTO CrnupaHe, He Cce W3Mb/HABaT.
YnpaBnsaBalloTO APYXKECTBO Bb3CTAaHOBABA CYMUTE HA MHBECTUTOPUTE, NOAANN MOPBYKM 3a
MOKyMKa Ha Asnose, No 6aHKOBAaTa MM CMETKa MM Ha KacaTa Ha APYKeCTBOTO A0 Kpas Ha
paboTHMA OeH, cneaBall, AeHs, B KOWTO e B3eTO pelleHne 3a CNupaHe Ha eMUTUPAHETO Ha
asnose.
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O6paTHOTO M3KyMnyBaHe ce Bb30OHOBABA OT YNPaBAABALWOTO APYMKECTBO CAel U3TUYaHe Ha
CpOKa, onpeaeneH B pPelEeHWEeTo 3a crnMpaHe Ha 06paTHOTO WM3KynyBaHe, CbOTBETHO B
PELUEHMETO 3a yAb/)KaBaHe Ha CPOKA Ha cnupaHe Ha 06paTHOTO M3KyNyBaHe.

EMMCHMOHHATa CTOMHOCT U LieHaTa Ha o6paTHO U3KynyBaHe cnen Bb3obHoBABaHe ce 0b6saBaBaT
B OeHA, npeaxoxaall, Bb3obHoBABaHeTo. CneaBalloTo onpegensaHe M obssaABaHe Ha
eMUCMOHHaTa CTOMHOCT M LieHaTa Ha 06paTHO M3KynyBaHe ce M3BbPLUBA B AIHUTE, NOCOYEHMU B
TO3M MPOCNEKT.

B cnyyante Ha BpeMeHHO CrvpaHe Ha 06paTHOTO M3KynyBaHe YNpaBAABaALLOTO APYXKECTBO
HapeXKa4a Ha nuaTa, Ha KOMTO e Aefernpano U3BbPLUBAHETO Ha AeMCTBMA Mo NpoaakbaTta u
06paTHOTO M3KynyBaHe Ha AanoBe Ha PoHAa, Aa NPEKPATAT NPUEMAHETO Ha MOPbYKM 3a
npogaxba n 06paTHO M3KyNyBaHe HA AAN0BE 33 CPOKA Ha CNMUPAHETO.

Onucanue na npasunama 3a onpeoenane Ha 00x00a. Ycnosus u peo 3a paznpeoesieHue Ha
oueuoenmume om 0A106e Ha 002060PHUA (POHO

OO ,Tekcum Bbarapusa“ He pasnpeaens amBuAeHTU. MNputexkaTenute Ha ASN0Be MoraT Aa
peanusMpat goxoAa OT MHBECTUUMATA CU Npu npogaxkbata/obpaTHOTO M3KynyBaHe Ha
NpUTEXKaBaHUTE AAN0BE UM Ha YacT OT TAX KaTO pas/iMka MeKay LeHaTa Ha npuaobusaHe u
Ta3uM Ha npogakba.

leecmuuuonnu ueau, cmpamezuu U ROJIUMUKU

MHeecmuyuoHHU u puHaHcosu yenu Ha ®oHoa

OcHOBHaTa MHBECTMUMOHHA uen Ha AP ,Tekcum Bbarapua” e nocTuraHe Ha BMCOKa HOPMa
Ha Bb3BPbLLAEMOCT HAa MHBECTULMUTE, Ype3 NpoBeKJaHe Ha arpecuMBHa WMHBECTULMOHHA
NOSIMTUKA M € npeAHasHayeH 3a WMHBECTUTOPU, KOUTO TbPCAT peanusmMpaHe Ha BUCOKa
[IOXOHOCT, pe3yaTaT OCHOBHO OT KanuTasoBM nevyanbu, Npu ymepeHo A0 BUCOKO HWUBO Ha
PUCK.

B pamkute Ha onpeaeneHuTte B lpaBunaTa Ha PoHAa, AeNCTBAWOTO 3aKOHOAATE/NCTBO U
orpaHuyeHusTa 3a uHsectuumn, AP ,Tekcum Bbarapua” MHBeCTUpPa NPEAUMHO B aKLMW Ha
NpyXecTBa, NPUETM 3a TbProBMA Ha pPeryivpaHM nasapu B CTpaHaTa, KakTo M Ha
MeXAYHapPOAHO NPU3HATU N IMKBUAHU PEryIMpaHM Nasapu B Yy>KObuHa.

duHaHcoBaTa Len Ha CDOH,CI,a € HapacTtBaHe Ha CTOMHOCTTA Ha aanosete My B Ab/IrOCPOYHa
nepcneKkTnBa M ysesin4yaBaHe Ha HACTOAWMA O0XOA4 Ha NpPUTEXATeNInTe Ha AAN10BE, KAaKTO U
ocurypAaBaHe Ha TIMKBUOAHOCT Ha UHBECTULLUUTE B JA/TOBE Ha cDOH,EI,EEI.

lMoaumuKku OMHOCHO UHMe2pupaHe Ha puckoseme 3a ycmodqueocmma

Mpy B3emaHeTO Ha WHBECTULMOHHU pelleHuA YMNpPaBAABALLOTO APYXKECTBO He npuaara
NOJIMTUKM OTHOCHO MHTErpUpaHe Ha PUCKOBETE 3a YCTOMYMBOCTTA CbobpasHo PernameHT (EC)
2019/2088 Ha EBponeiickua napnameHT n Ha CbeeTta oT 27 HoemBpwu 2019 rogMHa, OTHOCHO
ONOBECTABAHETO HA MHPOPMAULMA BbB BPb3Ka C YCTOMUYMBOCTTA B CEKTOPA Ha GMHAHCOBUTE
ycnyrn (SFDR). Mopagu cneundukata Ha PoHaa (no-TteceH reorpadckm ¢OKyC BbpXy
ObprKaBu ¢ nogobeH puckos npodun m ESG napameTpu, Beye OTpa3eHW B OUEHKM Ha
$MHAHCOBUTE MHCTPYMEHTU) CE CUNTA, YE OTAENAHETO HA AONBAHUTENIHN PECYPCU OT CTPaHA
Ha ynpaBAABaLLOTO APYXKECTBO LWe e AybanpaHe Ha Beye OTpaseHa MHPopmauma U HAMA
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HY)KAa OT M3pUYHA MNOJMTMKA 33 Hero nopagu HebnaronpuaTHO OTpakeHWe 3a
WHBECTUTOPUTE Ype3 AOMbAHUTENHUM W Aybaupawm pasxogm, Tbi KaTto He e ¢ ESG
HaCOYEHOCT.

YnpaBnABalLOTO APYKECTBO CY 3ana3Ba MPaBoOTO A3 BbBEAE TaKMBA NONUTUKM B bbaelle 3a
doHOoBETE NOA HETOBO YNpaB/eHUe.

NHeecmuyuoHHa cmpameaus 3a Nocmu2aHe Ha UH8eCMUyuoHHUMe u dJUHGHCOSU uenu

3a ga ce MOCTUrHAT Taka nocTaBeHuTe uenn GOoHADLT Wie cnegBa U U3MbAHABA CaeAHUTe
NPUHLUUNKN U CTpaTErnu:

¢ EdeKkTMBHOCT Npu ynpaBieHUeTo Ha nopTtdenna, KaTo ce M3nos3Ba cTpaTernaTta 3a
aKTMBHO ynpaB/ieHMe Ha NO3ULUNTE;
¢ [usepcudunumpaHocT Ha noptdeiina, pasnpegeneHne Ha UHBECTULMUTE B PA3IUYHM
BMO0BE MHCTPYMEHTM U EMUCUN, C e MUHUMU3NPAHE Ha PUCKa;
¢ JInkBMAHOCT Ha nopTtdeina, ypes M3b0p Ha IMKBUAHWU LLEHHU KHUMKA Ce OCUrypsBa
Bb3MOHOCTTA 3a O6bp3aTa MM nocneapalla npoaaxba M pecnekTMBHO HaW-KOpPeKTHaTa
OL,eHKa 3a Na3apHUTE UM LeHU;
¢ [po3payHOCT Ha MHBecTMUMUTE - POHABLT e 3aAb/IKEeH nepuoauyHo Aa nyb6amnKysa
cBonTe GUHAHCOBM OTYETU, KaTo I'M NPaBAT AOCTOAHME HAa MHBECTULIMOHHATA ObLWHOCT;
¢ MKoHOMMA OT malwaba - 4ype3 HamansABaHe Ha TPAH3aKUMOHHMUTE pasxogu — no -
BMCOKUTE 0BEemMM Ha CAENKU Ce CKAKYBAT MPM MO - HUCKM KOMWMCMOHM, KOETO HamanAga
LeHaTa Ha npuaobusaHe.

MHBecTUUMOHHaATa cTpaterna Ha PoHAa e 4pe3 aKTUBHO YynpaBieHWe, OCHOBAHO Ha
3a4bn604YeHM Na3apHU aHa/NM3M U MOHWUTOPUHI Ha nosuuuuTe, ga 6baaT peanvsvpaHu
KanuTanosu nevyanbm n BUCOKA [OXOAHOCT OT YNpaBAABAHWA MHBECTULMOHEH nopTodenn.
CTpykTypaTta Ha nopTtdenna we 6bae NpomeHAHa B 3aBUCMMOCT OT Na3apHaTa KOHIOHKTypa u
aTPAKTMBHOCTTA Ha pPas3/NYHUTE KnacoBe GUMHAHCOBM MHCTPYMEHTW, Npu cna3BaHe Ha
Mpasunata Ha PoHZa U HacToAWwMA MNpocneKT.

¢OH,£I|'bT e MHBeCtTnpa OCHOBHO BbB BUCOKO JIMKBUAHWN aKUMN HA KOMNaAaHUKU, CbC cTabunHo
pa3snUTneE U BUCOK NOTEHLMAN 33 YBENTMHEHNE HA neqan6MTe, KOUTO reHepupar.

Mo KOHKPEeTHO POHABT LWe UHBECTUPA B CAeAHUTe rpynu GUHAHCOBU MHCTPYMEHTMU:

1. Jo 90 % B aKuun B ApPYrKecTBa U

OpYyrM  NpexsbpafemMn  LEHHU  KHUXKA,
€KBMBAJIEHTHM HaA aKuMW B [APYKecTBa,
AOMNyCHaTM A0  WAM  TbpPryBaHM Ha
perynampaH nasap no 4n. 152, an. 1 n 2 ot
3akoHa 3a nasapute Ha QUHaAHCOBM
WHCTPYMEHTMU;

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

TbPryBaHW Ha peryavpaH nasap, pasinyeH

OoT 17031 no 4n. 152, an. 1 n 2 ot 3aKoHa 3a
nasapute Ha UMHAHCOBU WHCTPYMEHTU, B
Penybnuka bBbarapua waM B Apyra
GYHKLUMOHUpPaLY,
peaoBHO, NPU3HAT M NYBANYHO AOCTbMEH;

ObprkaBa YneHkKa,
3. o 30 % B aKuMm B ApYy)KecTBa U

APYTU  NPEXBbPAAEMU  LLEHHU  KHUKa,
€KBMBANIEHTHM Ha aKuMW B [PYMKECTBa,
AONYCHATU [0 TbproBua Ha oduumaneH
nasap Ha ¢oHAoBa 6opca WUAM TbpryBaHM

Ha Apyr peryaMpaH nasap B TpeTa
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dYHKUMOHMpPaLY,
npusHaT U Ny6ANYHO AOCTbMEH, KOUTO ca

AbprKaBa, pefoBHO,

BK/KOYEHM B  CNUCbK, 0[0b6peH oT
Komucuata 3a ¢uHaHCOB Hag3op no
npegnoxeHune Ha 3aMEeCTHMUK-
npepcepatena, WAM ca nNpeaBuaeHU B
MpaBunaTta Ha f,OroBopHUA GOHA;

4. o 20% B NpexBbpasemMU ObJTOBU
LEHHU KHMXKa U MHCTPYMEHTU Ha NapUYHMA
nasap, AONyCcHAaTM A0 WAW TbpryBaHW Ha
peryanpaH nasap no yn. 152, an. 1 mn 2 ot
3akoHa 3a Masapute Ha QPUHAHCOBMU
WHCTPYMEHTH;

5. o 20% B npexBbpaaemu ObArOBU
LEHHW KHMXKA U MHCTPYMEHTU Ha NapuyHuA
nasap, TbpryBaHuW Ha peryavpaH nasap,
pasnnyeH ot To3M no yn. 152, an. 1 n 2 ot
3akoHa 3a Masapute Ha (QUHAHCOBM
WMHCTPYMeHTH, B Penybanka bbvarapua nam
B APYra AbprKaBa YneHKa, GyHKUuMoHMpaL,
pefoBHO, MPU3HAT M NYBANYHO AOCTbMEH;

6. Jo 20 % B npexsbpasemu AbAroBu
LEHHW KHMXKa Y MHCTPYMEHTU Ha NapUYHMA
nasap, [AOnycHaTM A0 TbproBuMa Ha
oduumaneH nasap Ha ¢oHaoBa Hopca man
TbPryBaHW Ha Apyr peryavpadH nasap B
TpeTa AbprKkaBa, GYHKUMOHUPALY, peaoBHO,
NPU3HAT U Ny6AMYHO [OCTbMNEH, KOMTO Ca
BK/IlOYEHM B  CNUCBK, opobpeH oT
Komucmata 3a ¢$mMHaAHCOB Hag3op, uam ca
npeasuaeHun B MNpasuaata Ha AOroBoOpHUA
doHpa;

7. 0o 10% B gAanose (akuuu) Ha Apyru
KONEKTUBHWU MHBECTULMOHHU CXEMU U/UnK
Ha A4pyrn npegnpuaTMAa 3a KOJMEKTUBHO
WHBECTUPAHE, KOUTO OTroBapAT Ha 4yn. 38,
an. 1, 1.5 ot 34KNUCAONKWK;

8. 0o 10% B Hackopo u3gafeHU
NpexBbpaAemMm LeHHU KHUXKA, B yCN0BMATA

Ha YNATO eMUNCUNA € BK/IIOYEHO NOeEMaHeE Ha

3a4b/’KEHMEe [a Ce UCKA [OMyCKaHe, U B
CPOK, He no-Abnbl OT efHa roAwWHa oT
n3gaBaHeTo MM, aa 6baat gonycHatu Ao
TbproBMa Ha oduumaneH nasap Ha
doHpoBa bopca wanM Ha Apyr peryampad
nasap, ¢GyHKUMOHMpPALY, pPefoBHO, NPU3HAT
“ Ny6NYHO JOCTBMNEH, KOMTO Ca BKIOYEHMU
B CNUCbK, opobpeH OT KomucuATa No
npegsoxeHne Ha 3aMECTHMK-
npepcefatens, WAM ca NpenBUAEHM B
npasuaaTa Ha JOroBopHUA GOHA;

9. 0o 10% 8 Agpyrm Aonyctumu
cbrnacHo uyn. 38, an. 1 ot 34AKUCAONMKU
npexsbpasemm LUEeHHMU KHUKa n
WHCTPYMEHTM Ha Napu4HMA nasap;

10. Jo 10% B npexBbpaAaemn LEHHMU
KHMXKA U MHCTPYMEHTM HA NapMyHMA Na3ap
M3BbH TE€3nM no 4n. 38, an. 1 ot

30KUCANKY;
11. [o 10% B aepnBaTMBHN GUHAHCOBM
NHCTPYMEHTH, BKNHOUNTENHO
€KBMBAJIGHTHM Ha TAX WHCTPYMEHTH,

3a4b/KEHUATA MO KOUTO moraT Aa bbaaT
M3MNbJIHEHM 4Ype3 MapuyHO nAaawadHe,
TbpPryBaHW Ha peryavMpaHu nasapu no uia.
38, an. 1, 1.1-3 ot 3SAKNCANKMK;

12. He no manko ot 2 % BbB Bnorose B
KPeOUTHU  WHCTUTYUMKW, NAaTUMKU  Npu
NOMCKBAHE WAM MNPU KOUTO CblLECTBYBa
npaBoTo Aa 6bAaT M3TErneHuM Mo BCAKO
Bpeme, 1 C gata 40 nagex He noseye o1 12
meceua. KpegutHute UHCTUTYUMKU B TpeTa
ObprkaBa Tpsbea ga cnaseart npasuna M ga
ca 0b6eKT Ha Hapsop, Konto Komucuara 3a
dMHAHCOB Hap3op € onpegennna  3a
€KBMBAJIEHTHM HA Te3U CbINIACHO MNPABOTO
Ha EBponeickua cbios.
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MN360pbT Ha (MHAHCOBUTE MHCTPYMEHTM ce 6asupa Ha OGyHOAAMEHTAZIHU U TEXHUYECKM
napameTpu, Kato M3OpaHWUTE WHCTPYMEHTM ca C Hal-ronam noTeHuMan 3a pacTeX Ha
nasapHUTE LEHM U peannsmpaHe Ha KanuTaaoBuM nevanbu.

MN360pbT Ha GMHAHCOBM MHCTPYMEHTMU LLE CE OCHOBAaBa Ha aHa/M3MpPaHEe Ha OYaKBAHOTO UM
6baewo npeactaBsHe - pe3ynTaT OT MPUHAANENKHOCTTa MM KbM Pas3/IMYHU CEKTOPMU Ha
nasapa, pasnnyHaTa UM CTPYKTYpa, Pas/IMYHUTE EMUTEHTU U EMUCUN.

N360pbT Ha eMUTEHTU, B KOWUTO Lie 6bae MHBECTUPAHO, HAMA Aa bbae orpaHMyeH Ao
rofieMmHaTa UM nasapHaTa KanuTanus3auma Ha OTAEeNHUTE eMUTEHTU U TeXHUTE eMUCUU, a
e 6bae onpeaeneH eaMHCTBEHO OT NOTEHUMaNa Ha eMUTEHTa Aa AONpPUHECE 3a NOCTUraHe
Ha MHBECTULMOHHUTE Lenn Ha PoHaa.

PasnpegeneHMeTo Ha MHBECTULMUTE MO AbPXKABU LLE 3aBUCKM OT KOHKPETHOTO NpeacTaBsHe
Ha TbpryBaHMTe Ha HopcuTe akUMM M OLEHKaTa 3a NOTEHLMANA Ha PACTEX HA KOHKPETHUTe
no3nuum.

®PoHABT HE NNaHMPaA Aa NOCTaBU OFPaHMYEHMA OTHOCHO MUHUMATHUA U MaKCUMaHMA Bpoit
Ha emucumTe, KouTo TpsAbBa Aa ObaaT BK/AOYEHM B nopTdeisna npes nepuoaa Ha
GYHKLMOHUPAHETO My.

MHBeCcTMUMUTE B LEHHU KHUKA C PUKCMpaH [oxon We 6baaT M3BbPLWBAHM C Len
noaabpaHe Ha IMKBMAHOCTTA M B MOMEHTM Ha NasapHa HecTabuaHocT.

doHABLT We noaabpXKa AUKBUAHM cpeactBa, ¢ ornen 6e3npobnemHo obcny)KBaHe Ha
06paTHOTO U3KynyBaHe Ha aanoseTte Ha PoHaa.

Korato YnpasnsBawoTo [pyKecTBO CYMTa, Ye ca Hanuue popcmarkopHu obcToaTencrsa,
HafnarawM 3aWwmMTHA cTpaTerna aktmeute Ha PoHpa moraT aa 6baat TpaHchpopmupaHu bes
orpaHuyeHue B 6aHKOBU AEeNO3UTH.

®PoHADBT He BKAOYBA CTUMYIN 33 €KONOTMYHM UAN COLMANHU XapPaKTEPUCTUKKU, CbobpasHO
PernameHT (EC) 2019/2088 Ha EBponeiickua napnameHT n Ha CbBeTa oT 27 HoemBpu 2019
rogMHa OTHOCHO OMOBECTABAHETO Ha MHGOPMaALMA BbB BPb3Ka C YCTOMYMBOCTTA B CEKTOPA HA
dburHaHcoBUTE yCayriu.

doHABT HAMA 3a Len YCTOMYMBU MHBECTMLMU, Cbobpa3Ho PernamenTt (EC) 2019/2088 Ha
EBponenckma napnameHT M Ha CbBeta oT 27 HoemBpu 2019 roanHa OTHOCHO
OMOBECTABAHETO Ha MHPOPMaLMA BbB BPb3Ka C YCTOMYMBOCTTA B CEKTOPA Ha GUHAHCOBUTE
ycnyru.,

Jpyau uHseCmMuyuoHHU cmpameauu U mexHUKU
XeodxcupaHe

3a nocTuraHe Ha MHBECTULMOHHUTE Lenn Ha PoHaa, YNpaBaaBaloTO APYKECTBO MOXe Aa
npuaara u NOAXoAAWM cTpaTerMm u TEXHUKM 3a NpegnasBaHe OT NasapeH, BanyTeH U Apyru
PUCKOBE KaTO CK/OYBA CAENKM C onuuu, GroubpcK, cyanose u apyru gepmsatn. Caenkute ¢
[lepVBaTU Ca CBBP3aHU C PA3/IMYHU U MO - BUCOKU PUCKOBE, OTKOIKOTO MPU TPAANLMOHHUTE
MHBECTULMU. HAMA CUTYPHOCT, Ye NoA00HU CAENKN U TEXHUKM, aKO 6bAaT OCHLLECTBEHM, LWe
6baat ycnewHu. Bb3amoXKHOCTTa 33 U3M0/13BaHE HA MOCOYEHUTE CTPATEMMU U TEXHUKN MOXKe
Aa 6bae orpaHMyYeHa OT NasapHUTE YC/I0BUA, KAaKTO U OT PEryIaTUBHUTE U3UCKBAHUA.
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Peno Cdenku

YnNpaBnsaBallOTO APYXKECTBO HAMA [a WM3MN0/3Ba TEXHUKM M MHCTPYMEHTM, CBBbP3aHM C
NPexBbpiAeMU LUEHHM KHUXKA M MHCTPYMEHTM Ha NapuyHMA nasap 3a eQpeKTUBHO
ynpasneHue Ha noptdeina Ha PoHAa, B pe3ynTaT Ha KOUTO LLe NOJIy4aBa KaTo obesneyeHne
aKTMBM.

NHBeCMUYUOHHU 02paHUYEHUA

cDOH,CI,'bT HE MOXe Oa NHBECTUPa noBeYye OoT 5 Ha cTo OT aKTMBUTE CM B npexsvpaaemum UeHHU
KHW>Xa NN B MHCTPYMEHTU Ha NapUYHUNA Na3ap, nsgageHn ot eaHo amue.

YnpaBnsaBalloTO APYKECTBO MOXKe Aa MHBecTupa A0 10 Ha cTo OT akTMBUTE Ha doHaa B
NPEeXBbPAEMU LEHHU KHMUXKA UAU B UHCTPYMEHTWU Ha NapUYHKUA Nasap, U3gafeHu oT eaHo
JIMLe, caMo Npu ycaosBue Ye obuiaTa CTOMHOCT Ha MHBECTUUMUTE B NMLATa, BbB BCAKO OT
KOUTO Ca MHBECTMPAHW NnoBeye OT 5 Ha CTo oT akTuBMUTEe Ha PoHaa, He Hagsuwasa 40 Ha
CTO OT aKTMBUTE Ha PoHaa. OrpaHUMYEHNETO NO U3PEYEHUE MbPBO He ce npunara OTHOCHO
B/IOrOBETE B KPEAUTHU UHCTUTYLIMKU, BBPXY KOUTO Ce OCbLLECTBABA NpyAeHUWaNeH Haa3op,
KaKTO U KbM CAENKUTE C U3BbHOOPCOBO TbpPryBaHM AepUBaTUBHN GUHAHCOBU UHCTPYMEHTHM
C T€3N UHCTUTYLUWN.

®doHABT He MmoKe aga npuaobusa nosede ot 10 Ha CTO OT akuuuTe 6€3 NpaBo Ha rnac, ot
obauraumMnTe Uan Apyru AbAroBy LLEEHHU KHUXKA, U34adeHN OT e4HO NNLE.

®doHABT He Moxe ga npuaobuBa noseye 25 Ha CTO OT AS/N0BETE Ha eAHA M Cblua
KOJIEKTMBHA MHBECTULUMOHHA CXeMa MUAN Apyro npeanpuaTUe 3a KONEKTUBHO MHBECTUPAHE,
KOeTo OTroBapsA Ha U3NCKBaHMATA Ha un.4, an.l ot 3KUCAOMKN.

YnNpaBnABalLOTO APYKECTBO HE MOXe Aa MHBecCTMpa 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 0H6eKT Ha Hag3op, KOMTO 3aMeCTHWMK-
npeacenaTenaT CMATA 3a €KBMBAJIEHTHWU Ha Te€3M CbI/1aCHO NPaBOTO Ha EBponenckma cbios.

He3aBMCMMO OT MOCOYEHUTE OrpaHUYEeHUs, AOrOBOPHUAT GOHA He MOXKe Aa KOMBUHMpa
WUHBECTULMUTE B MPEXBbLPAAEMU LEHHU KHUNKA WU MHCTPYMEHTM Ha NapuyHMA nasap,
U3[afLeHN OT eAHO /Mg, BIOTOBETE NPY TOBA /IMLE, KAaKTO M E€KCMO3MLMATA KbM CbLLOTO
NMLUE, Bb3HWKHaANA B pe3ynTaT Ha CAENKM C WM3BbHOOPCOBO TbpryBaHW [epuUBATUBHM
GUHAHCOBM MHCTPYMEHTM, KOraTo B pe3y/iTaT Ha ToBa KOMOBWHMpaHe obLliata CTOMHOCT Ha
Te3n UHBECTULMM Le HaaBuLM 20 Ha CTO OT aKTUBUTE MYy.

Mpy HapyweHue Ha WHBECTULMOHHMUTE OrpaHMYEHUs MO MPUYUHM WM3BBH KOHTPO/NA 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 npodakba npuserkaa akTueMTe Ha PoHAA B CbOTBETCTBUE C
MHBECTULLMOHHUTE OrPaHMYEHMs, KaTo OTYMTA UHTEPECUTE Ha MpuUTeKaTenuTe Ha asnose. B
C/ly4auTe Ha Bb3HWKBAHE Ha 06CTOATENCTBA MO M3P. NbPBO YNPaBAABALLOTO APYMKECTBO €
ANbXKHO B 7-OHEBEH CPOK OT M3BbPLUBAHE HA HapyLIEHMETO A3 YBeAOMW KOMMUCUATA, KaTo
npepoctasn MHGoOpPMaLMa 3a NPUUMHUTE 32 Bb3HUKBAHETO MY U 3a NpeanpueTuTe MepKku 3a
oTCTpaHABaHeTO My. MHbOpMaums 3a NpeanpueTTe MepKM No NPeaxo4HOTO U3PEeYEHUE He
ce NpeACTaBs, ako HAapPYLIEeHNETO e OTCTPAaHEHO A0 NpeacTaBAHe Ha YyBEAOM/IEHUETO.
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M3ucKeaHus 3a NUKBUOHOCM

@POHABLT e ANbXKEeH Aa MHBEeCTUPA B JIMKBUOHW MPEXBbPAAEMU LLeHHU KHUXKa W Apyru
NMKBUAHM WHaHcoBM aktTueM no 4n.38 3AKUCAMKU, Kakto m ga noagbp)ka Takasa
CTPYKTypa Ha aKTUBUTE M MACMBUTE, KOATO Aa MY MO3BO/ABA A2 WM3NbJHABA BbB BCEKM
MOMEHT 33a4b/IKEHUATA CM MO 0bpaTHOTO M3KynyBaHe Ha Aaanosete. B [lpaBunata 3a
yrnpassieHMe Ha JIMKBUMAHOCTTA Ha ®PoHAa ce nocoyBaT MPUHUUNUTE M MeToauTe Ha
ynpasneHune, KakTo U npasaTa U 3a4b/PKEeHMATA Ha /INLaTa, OTFOBOPHM 3a YNpPaBAEHMETO,
OTYETHOCTTa W BbBLTPELWHMA KOHTPOA BbpXy AMKBMAHOCTTA. Pasgen Il ot Hapepba 44
onpesena Ha KakeBu ycnosuA TpAbBa Aa OTroBapAT (PUHAHCOBUTE WMHCTPYMEHTU MU
WHCTPYMEHTUTE Ha NAapMYHMA, B KOUTO MOXKe Aa MHBeCTUpa JorosopHua ¢oHAa,.

Apyau oepaHuyeHus

Mpu ynpasneHue Ha AP ,Tekcum Bbarapus”, YnpasnasawoTo Jpy*KecTBo Lie crna3Ba BCUYKU
HOPMATMBHWN U3NCKBAHMA N OTPAHNYEHUNA, BKAOYUTENTHO onpeaenieHuTe C peweHua Ha KOH.
YnpasnagawoTo Apy>KeCcTBO He MOXKe Aa NPOMeEHSA npegmeTa Ha AeMHocT Ha PoHaa nan ga
B3eMa pelleHMe 3a HeroBoTo npeobpasyBaHe MO APYr HauyWMH, OCBEH 4Ype3 C/AUBAHE U
B/IMBaHe.

YnpasnasawoTo [pyKecTBo, Kakto W [enosutaps, KoraTto AencTBaT 3a CMeTKa Ha
JorosopHus PoHA, He MoXe Aa faBa 3aemm uanm pga obesnevyaBa WAW rapaHTMpa
3a4bJ/IKEHUA HA TPeTU auvua ¢ mmyllectso Ha PoHpa. TakuBa geicteus buxa buam
HeaenCTBUTENIHN CNPAMO NpUTEXKaTeINTe Ha AANI0BE.

YnpasnasawoTo [pyKecTBo HAMA NPaBo M Aa M3MN0A3Ba U 3anara umywectsoto P , Tekcum
Bbarapma“ 3a NnOKpmMBaHe Ha CBOW 3a4b/IKEHUS, KOUTO He Ca CBbP3aHM C yNpaB/ieHMETO Ha
nenHoctTa Ha PoHpa.

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

AKTUBUTE, BBPXY KOUTO [leno3nTapAT OCblLEeCcTBABa NONeYnTencka AemHOCT, He MoraT Ja ce
n3nonssart ot [eno3utapsa UAM OT TPETO /iMLe, Ha KOEeTo e AefierMpaHa noneyntescka
dyHKUMA, 33 TAXHA CMeTKa. M3noa3BaHe No CMUCb/Ia Ha NPeAX0AHOTO U3peUYeHne BKIYBA
BCAKaKBM CAEMKN C aKTUBM MO/, MONEUYUTE/ICTBO, BKAKOUYMTENHO NPexBbpasHe, yupeaasaHe Ha
3anor, npogaxkba 1 AaBaHe Ha 3aem.

He ce ponycka nNpUHYAUTENHO W3MbIHEHWE W y4ypeasBaHe Ha obe3neyeHUs BbpPXY
napuyHMTe cpeactea M PUHAHCOBUTE WMHCTPYMEHTM Ha PoHaa 33 3a4b/KeHua Ha
yNpaBAABaLLOTO APYKECTBO UM Ha [eno3uTaps.

YnpaB/ABaLWOTO APYKECTBO, ,El,el‘;lCTBaLLI,O 3ad CMETKA Ha CDOHLI,EI (M Ha BCUYKM ynpasaaBaHU OT
HEro KONEeKTUBHU WMHBECTUUMNOHHN CXemMmn wan A4Opyrn npeanpunatna  3a KOJEKTUBHO
MHBeCTMpaHe), HE MOXe Oa I'IpMﬂ,O6MBa dKUMK C NpPaBO Ha rnac, KOUTo 6uxa My nNo3BO NN
Aa ynpaxHABa 3HAYUTE/IHO BAUAHUE BDBPXY YNPaBAEHUNETO HaA EMUTEHT. 3HaunTenHo
BNAHME MO CMUCDB/1Ia HA MNPEAXOAHOTO U3peyeHune € Hanuue B Caydante Ha NpPAKOo Uau
HENPAKO NpUTEXKABAHE Ha 20 Ha cTO WAM nosedye OT rnacoseTe B O6LLI,OTO c1:6paHMe Ha
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eMUTEHT, onpeaeneHun cbrnacHo yn. 145 n 146 ot 3aKoHa 3a Ny6AMYHOTO npeanaraHe Ha
LEeHHWN KHUMKa.

Ilpaeuna 3a ouenka na akmueume u nacueume
OueHKa Ha akTusute

B CTOMHOCTTa Ha aKTUBUTE Ce BK/IOYBa CTOMHOCTTA Ha BCEKM eAMH OT npuTexaBaHwuTe OT
doHaa akTMBM no HanaHca KbM pgaTaTa Ha M3roTBAHETO Ha oueHKata. dPuHaHcosuTe
WMHCTPYMEHTN Ce BMWUCBAT, CbOTBETHO OTNMCBAT OT 6anaHca Ha doHAa M 3anoysaT gda ce
OLEHAT OT AaTaTa Ha caenkaTta. Mpu NbpBOHaYanHO NpuaobusaHe (NpuU3HaBaHE) Ha aKTUB,
OLeHKaTa Ce M3BbpPLIBA MO LLEHA Ha HeroBoTo NPUAo06MBaHe, KOATO He BK/OYBA pasxoauTte
No OCbLEeCcTBABaHe Ha caenkaTa. [pu nocneaBallo OLEHABAHE Ha aKTWUB, OLEHKaTa ce
M3BbPLIBA MO CNpaBeasiMBa CTOMHOCT M MO CbLOTBETHUSA ped M HaudMH, onpegenieH B
MpaBuaaTa 3a oUeHKa Ha nopTdeiina 1 3a onpeaenaHe Ha HETHaTa CTOMHOCT Ha aKTUBMUTE Ha
A0 , Tekcum Bbarapua“ (MpasBunata 3a oueHKa Ha ®oHAa), Npu cnasBaHe Ha M3UCKBAHUATA
Ha MexayHapoaHute CyetoBogHu CTaHAAPTW, HOPMATUBHUTE aKTOBE WM YKa3aHWUATa Ha
KomucuaATa, upes npunaraHe Ha ciegHUTE METOAM:

1. CnpaBea/inBa CTOMHOCT Ha LEHHU KHUXKA U MHCTPYMEHTU Ha NapUYHKUA nasap, eMUTUPaHU
oT Peny6vKka Bbarapus B cTpaHaTa, TbpryBaHM Ha MecTa 3a TbProBmaA Npy akTUBEH Nasap, ce
onpenens Bb3 OCHOBA Ha cCpeAHOapPUTMETMYHaTa OT LeHuTe "Kynyea" 3a nocnegHua paboTeH
[eH, 06ABEHM OT He MO-MaJiIko OT ABaMa MbPBUYHU AUNBPU HA AbBPKABHU LLEEHHW KHUXKA. B
C/ly4al, Ye LeHaTa e U34YNC/IeHa Ha OCHOBaTa Ha NpeacTaBeHn BPYTHU LLEeHU OT MbPBUYHUTE
ANNBPU, TA Ce N3MON3BA NPAKO 3a NpeoueHKa. MNpu ycnosBume, Ye LLeHaTa e YMcTa, Ha OCHOBATa
Ha JIMXBEHUTE XapPaKTEPUCTUKU NO NEePUOANYHOCT U PaBHULLE HA JIMXBEHUTE KYMOHMU, TA ce
npeobpasysa B bpyTHa 1 cies TOBa Ce M3M0/13Ba 3a NPEOoLEeHKa.

2. Mpn HEBB3MOKHOCT Aa Ce NPUJIOXKHU T. lce npwunarat nocneaoBaTte/s1HO:

2.1. B cnyyall, ye HAMa CKAKOYEHM CAENKU B [AEHA Ha OLeHKaTa, ce onpedens LeHa Ha
3aTBapsAHe UKW APYr aHa/sorMYeH noKasaTten, onosectaBaH Nyb6AMYHO OT MecTa 3a Tbprosua
3a Hall - 6An3KuA paboTeH aeH ot 30 - AHEBHMA Nepuog, NpeaxoXxaall, AeHA Ha OLeHKaTa.

2.2. B cnyyauTe, KOrato He ce MpoBeXAa TbProBMs Ha MecTa 3a Tbprosva B paboTHM 3a
CTpaHaTa AHW, Ce B3MMA LleHaTa Ha 3aTBapsAHe 3a AeHA Ha nociaeaHaTa TbProBCKa cecwus,
npeaxoXJall, OeHA Ha oueHKata. B caydan uye HAMA CKAOYEHU CAENKM B AeHA Ha
nocnegHata TbProBCKa cecua, NpeaxoXaall, AeHA Ha OLUEeHKaTa, LeHaTa ce onpegensa no
LLeHa Ha 3aTBapAHe WAWM APYr aHa/NorMyeH MoKasaTen, onosecTaBaH Nyb6AMYHO OT mecTa 3a
TbProsua 3a Hal 6An3kua aeH ot 30- AHEBHUA Nepuoa, NpeaxoXaall, AeHs Ha OLEeHKaTa,
KaTo ce OTYMTa M HaTpynaHaTa INXBa 3a NepMoaa.

2.3 Tlpy HEBBb3MOXKHOCT fga ce npuaoxum T. 2.1. n 2.2. ce n3non3sa MeToabT Ha
OVUCKOHTUpPAHUTE NapUYHKN NOTOLM.

3. CnpaBegnmBata CTOMHOCT Ha emuUTMpaHuUTe OT Penybnavka Bbarapua UeHHW KHUXKA U
WHCTPYMEHTU HA NApU4YHMA nas3ap B YyKOMHA, KaKTO U M3gapeHuTe OT Apyra AbpiKasa
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YNIeHKa M TpeTa AbPrKaBa LEHHU KHUXKA U MHCTPYMEHTU Ha MapuU4YHMA Masap, TbPryBaHW Ha
MEeCTa 3a TbProBuA NPU aKTMBEH Masap ce onpeaens:

a) no ueHa "Kynyea" npu 3aTBapAHe Ha MNa3apa 3a nocieAHus paboTeH AeH, obsBeHa B
e/NIeKTPOHHa cncTema 3a LeHoBa MHbopmaums;

6) no ueHa "KynyBa" npu 3aTBapsHe Ha nas3apa 3a nocneaHus paboTeH aeH, obABeHa B
€/IeKTPOHHa cMcTeMa 3a LieHoBa MHOPMaUMA, B Clydalt 4ye MACTOTO 3a TbProsus He paboTtu
B AEHA Ha OLLEHKaTa;

B) B C/ly4ail Ye LeHaTa, M34MC/ieHa cbrlacHo bykea ,a” n ,6“ e bpyTHa, TA ce M3NoA3Ba NPAKO
3a npeoueHKa. MNpu ycnosue, Yye LeHaTa e YMCTa, Ha OCHOBATa Ha JINXBEHUTE XapPaKTepPUCTUKMU
Nno NepuoaMYHOCT M PaBHULLE Ha JIMXBEHUTE KYMNOHU, Ta ce npeobpasysa B bpyTHa U cnen,
TOBa Ce M3MNO0A3Ba 3a NPeoLeHKa.

r) Mpy HEBB3MOMKHOCT Aa Ce MPUNOXKAT ropeonmncaHUTe HauMHU 3a OLLEHKa ce M3Moa3BaT
npasmnaTta oTT. 2.

4. CnpaBeannBaTa CTOMHOCT Ha BBAraPCKU M YyXKAECTPaHHW akuMM U npasa, A4OoNycHatTu Ao
AN TbPryBaHM Ha peryavpaH nasap wau Apyro MAcTo 3a Tbprosua B Penybanka bbarapus,
ce onpepens:

4.1. Mo uyeHa Ha 3aTBapAHe MAM APYr aHANOrMYeH rnoKasaTes, onoBecTABaH I'IV6J'IM‘-IHO KbM
AeHA Ha OLueHKaTa OT MeCTa 3a Tbprosna nan B 60pCOBVIFI 6loNeTuH.

4.2. Mo ueHa Ha 3aTBapsHe WAM APYr aHAaNOrMYeH NOKasaTesn, OnoBecTABaH Ny6/NYHO Kbm
[leHs Ha OLUEHKaTa OT MecCTa 3a TbProBusA, OT KOMTO 3a CbOTBETHUA AEH € MU3TbPryBaH HaW-
ronsim obem npexesbp/aeMn LEHHU KHUXKA M MHCTPYMEHTM Ha NapuMyHMA nasap B CiyyauTe,
KOraTo Te ca AonyCHaTK A0 TbProBua Ha NoBeYe OT e4HO MACTO 3a TbProBus.

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/IoTMYeH NokasaTes, ONoBeCcTsABaH Nyb6AMYHO OT mecTaTa
33 Tbprosus 3a Hal-61n3kMA aeH oT 30-AHEBHUA Nepuoa, NpPeaxoXxaall, AeHA Ha OLEeHKaTa,
33 KOWTO MMa CKA4YeHW cpenku. B cnyyan, ye B npeaxogHua 30-gHeBeH nepuog e
M3BbPLBAHO YBE/MYEHWE HA KanuTaNa WKW pasfdenfaHe Ha akuMUTe Ha eMUTEeHTa Uau e
06ABEeHO M3MNaWAHETO Ha AMBUAEHT, LEeHaTa Ha 3aTBapAHE MO W3peyvYeHWe MNbpBO Ce
KOpUrMpa CbC CbOTHOLIEHUETO Ha yBE/NIMYEHWE Ha KanuTasa, CbOTBETHO Ha pasgensHe Ha
aKUMUTE UK pasmepa Ha AMBUAEHTA, ako Ham-6M3KMA aeH npes3 nocnegHua 30-gHeBeH
nepuog npean gataTa Ha OUEHKaTa, 33 KOMTO MMa CK/IIOYEHU CAENKU, e Npean AeHsA, cnes
KOMTO npuTexaTenute Ha akuuMuW HAMAT NpPaBo Aa y4acTBaT B yBE/JIMYEHUETO Ha Kanutana,
CbOTBETHO AEHA Ha Pa3feNaHETO WM AEHA, OT KOWUTO NPUTEXATe/INTe Ha akuMu Hamat
npaBo Ha ANBUAEHT.

5. Mpwn HEBB3IMOXKHOCT Aa Ce NPUIONKAT HAUMHMTE 33 OLLEHKA Ha akuuuM no T. 4. KaKTO M 3a
aKLMWUTE, KOUTO He ce TbpryBaT Ha perynmpaHn nasapuv MauM Apyrn mecta 3a Tbproswus,
cnpaseaniMBaTa CTOMHOCT ce onpeaensa 4Ype3 nociefoBaTeNHOTO NpWaaraHe Ha cieaHuTe
MeToAMN:
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- METO/, Ha CbOTHOLLEHUETO LieHa - NeYanba Ha ApY>KecTBa aHaNo3u,
- MeTo, Ha HeTHaTa 6anaHCcoBa CTOMHOCT Ha aKTUBMUTE U
- METO/A, Ha AUCKOHTUPAHUTE HETHU MapUYHM NOTOLM.

Te3n metoam ce npunaraT B MOCNeA0BATE/NHOCTTA, B KOATO Ca OMNWCAaHW MO - rope, npwu
YCN0OBME, Ye NOCOYEHMAT HA MbPBO MACTO METOZ He MOXKe Aa 6bae nsnonssaH. Tesm metoam
3a onpefensHe Ha cnpaseg/vBaTa CTOMHOCT HA UEHHUTE KHMXA moraT ga 6baar
KopuUrMpaHu ¢ KoeduumeHTn, obocHoBaHM Ha 6asata Ha p[aHHM KM obcToATencTsa,
npeacTaBiABallM  CbOTBETHO pasKpuTa BbTpewHa WHPopmauua Mo CMUCbAa  Ha
[EeMCTBAL,OTO 3aKOHO4aTeNCTBO.

6. B cnyyaute Ha npuaobuBaHe Ha nNpaBa OT A3LEHO APYXKECTBO NpU yBe/MYeHMe Ha
Kanutana ypes emMMCUs Ha aKuMu ce Npu3HaBa B3emaHe (Ha npaea) OT AaTtaTa, OT KOATO
npuTexXaTennTe Ha akuMKM B APYKECTBOTO HAMAT NPaBoO A3 NoAy4aT NpaBa 3a 3anucBaHe Ha
aKUMM OT yBE/NIMYEHUETO Ha KanuTana (AaTaTta, cnes KOATO CKAOYEHMU CAENKM C aKUUUTE He
Bb34ENCTBAT BbPXY NPaBOTO 3a NpuaobueaHe Ha npasa), 4O AaTaTa Ha PerucTpupaHe Ha
npasaTa B Aeno3uTapHaTa MHCTUTYUMA. CTOMHOCTTA Ha B3eMaHeTo ce M34YucnaBa Ha
OCHOBATa Ha popMyna, cbriacHo MNpasBunaTta 3a oueHka Ha PoHaa.

OT fgaTtaTta Ha pernctpauma Ha nNpasBaTa B AeN03uTapHaTa MHCTUTYLMSA, CbLLUTE Ce NMPM3HaBaT
KaTo aKTMB B nopTdeina no ueHa onpeaesneHa no popmyna, cbrnacHo MpaBunarta 3a OLUEHKa
Ha PoHpaa.

6.1 MNpn HEBB3IMOXHOCT Aa Ce NPUIOXKAT HauMHUTE 3a OueHKa no T. 4. cnpaseasmneaTa
CTOMHOCT Ha MnpaBa ce onpenend NoO UeHa, NpPeAcTaBAABalla pas3/IMKa MexKay LeHaTa Ha
CbLUECTBYBALWLMTE AKUMW Ha AOPYXKECTBOTO, onpeaesieHa cnopes WM3MCKBaHMATA Ha T. 4
CbOTBETHO T. 5 U eMUCMOHHATa CTOMHOCT HA HOBUTE aKUWM OT YBE/IMYEHUETO HA KanuTana,
YMHOX€Ha No CbOTHOLIEHNETO Ha 6pos akuMK B e4HO MNpaBso.

6.2. OT gataTa Ha 3aNMCBaHe Ha aKUMKUTE B pPe3yNTaT Ha ynpaXHABaHe Ha nNpasaTta 4o AaTtaTa
Ha perncTtpuvpaHe Ha yBe/MYEHMETO Ha KanuTana M BMNUCBAHETO My B JenosuTapHaTa
MHCTUTYUMA 3anNncaHuTe akuMuM ce OTPa3fABaT KaTo B3emaHe, KoeTo ce popmupa, Kato bposT
Ha 3anucaHUTe akuMKM Ce YMHOXKM NO CymaTta OT CTOMHOCTTa Ha eAHOo NpaBo Mo nociaeaHarta
OoueHKa npeaM 3anMMCBaHETO Ha aKuuuTe, pasgesneHa Ha 6pos akuMm B eAHO MpPaBo M
€MMUCUOHHATa CTOMHOCT Ha eAHa akuma. OT gaTaTa Ha 3anucBaHe Ha aKuuuTe B pesynTaT Ha
ynpa*KHABaHe Ha NpaBaTa Ao AaTaTa Ha 3an/allaHe Ha EMUCUMOHHATa UM CTOMHOCT Bb3HUKBA
3a[b/I)KEHNE KbM APYXKECTBOTO — EMUTEHT.

6.3. OT gataTa Ha BAMUCBaHe Ha HOBUTE aKUMM B AeNnO3UTapHATa UHCTUTYUMA 40 faTaTa Ha
BbBeXXAaHe 33 TbProBMs Ha CbOTBETHOTO MACTO 3a TbProBMA HOBUTE aKLUMK Ce NPU3HABAT No
LeHa, usuncieHa no ¢opmyna, cbabprawa ce [MpaBunata 3a oueHKa Ha PoHaa. Cnep
BbBeXAaHe 33 TbProBMA Ha CbOTBETHOTO MACTO 33 TbProBMA HOBUTE aKUMM CripaBedaMBaTa
MM CTOMHOCT ce onpeaens CbrlacHO MeToAUTE 3a OLLEHKA Ha LUEeHHW KHUXKA, TbPryBaHW Ha
peryanpaH nasap nam Apyro MACTO 32 TbProsums.
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6.4. B cnyyaute, B KOUTO ce NpuA0OMBAT aKUMKN OT aKLMOHEPHO APYKECTBO BC/eACTBME HA
NbPBUYHO NYBAMYHO NpeanaraHe, akUMuTe ce NPU3HaBaT OT AaTaTa Ha perncrpaumsaTa Mm B
AenosuTapHaTa WMHCTUTYuUMs (OT [gaTaTa Ha 3anMcBaHe Ha akuuuTe [0 gaTtata Ha
pernctpauusaTa MM B Aeno3vTapHaTa MHCTUMTYUMA 3anucaHUTe akuuu ce OTpasAsaT KaTo
B3eMaHe B pa3mep, PaBeH Ha niaTeHaTa eMUCUMOHHa cToHOCT). CnpaBeaivBaTa CTOMHOCT Ha
akumMuTe OT JaTaTa Ha perucrTpaumata MM B AenosuTapHaTa MHCTUTYUMs A0 AaTaTta Ha
[OMyCKaHe Ha aKuMuTe 3a TbProBMA Ha CbOTBETHOTO MACTO 3a TbProBWA Ce onpeaens no
LleHa, paBHa Ha cymaTa OT eMMCMOHHaTa CTOMHOCT Ha eAHa akuuA. Cnepn BbBeXgaHe Ha
aKuMuTe 33 TbProBMA Ha CbOTBETHOTO MACTO 33 TbProBMA CMpaBeA/MBaTa MM CTOMHOCT ce
onpeaena CbrnacHO MeToAMTe 32 OLEHKa Ha LLEeHHUTE KHUMKA, A0MYCHATU A0 WM TbpryBaHu
Ha peryivpaH nasap Uam Apyro MAcTo 3a Tbprosums.

MpeaxoaHUTe NpaBMaa ce npunarat CbOTBETHO M NPUM 3aNUCBAHE HA aKUMKW OT HenybanYyHo
aKLUMOHEPHO APYKECTBO, 32 KOUTO He ce NpeaBuKAa Nocaeasalla PermcTpaums 3a Tbprosus
Ha peryivMpaH nasap WAM APYro MACTO 33 TbpProBusA (OAOKONKOTO TOBa € AO0MYyCTUMO OT
npasunata Ha dPoHaa), KaTo OT Aatata Ha 3anMcBaHe Ha aKuuMuMTe A0 BMWCBaHe Ha
yBEe/IMYaBaHETO Ha KanuTana B TbProBCKMA PErucTbp 3anucaHUTe akuuuM ce 0TpassaBaT KaTo
B3emMaHe B pa3mep, paBeH Ha njaTeHaTa eMUCUMOHHa CTOMHOCT, a Ciej AaTtaTta Ha BNuUcBaHe
Ha yBe/M4YaBaHETO Ha KanuTasna B TbProBCKMA PerncTobp, crnpasennMBata CTOMHOCT Ha
akuuuTe ce onpeaens no peaa Ha 1. 5 no-rope.

6.5. B cnyyaute, B KOUTO ce NpuaobmMBaT akuMM MpU yypeasBaHe Ha HOBO aKLUMOHEPHO
[APYXECTBO, aKUMUTE Ce OLLeHABAT MO EMUCUMOHHATA UM CTOMHOCT A0 AaTaTa Ha AOMNYCKaHe Ha
aKuMWTE 3a TbProBMA Ha CbOTBETHOTO MSACTO 3a TbprosuaA. Cnen BbBEXKAAHE Ha akuMUTe 3a
TbProBMa Ha CbOTBETHOTO MACTO 3a TbProBusA crnpasBegvBaTa UM CTOMHOCT ce onpeaens
CbrlaCHO MEeTOAWUTE 33 OLEHKa Ha LEHHM KHMXKa, AONyCHaTM [0 WMAM TbPryBaHW Ha
perynvpaH nasap Uam Apyro MAcTo 3a Tbprosus.

B cnyyan, ye ce 3anucBaT akLMK Npu yupesAaBaHe Ha HOBO aKLMOHEPHO APYKECTBO, 32 KOUTO
He ce npeaBuaa nocaeBalla perucTpauma 3a TbproBMa Ha peryanpad nasap uam apyro
MACTO 33 TbProsuA (AOKOIKOTO TOBa € AOMNYCTMMO OT npasuaaTa Ha PoHaa), Te ce oueHABaT
N0 €MMUCMOHHATA MM CTOMHOCT A0 AaTaTa Ha BMMCBaHE Ha APYKECTBOTO B TbpProBCKUA
pernctop. Cnepn BNUCBaAHETO, CNpaBeA/iMBaTa CTOMHOCT Ha aKUMUTE ce onpeaens no peaa Ha
T. 5 no-rope.

6.6. B cnyyamTe Ha npuaobrBaHe Ha NpaBa OT AAZEHO APYYKECTBO NPU eMUCKUA HA BapaHTU C
6a30B aKTMB bbAeLLa eMUCKA OT aKL MU HA APY*KECTBOTO Ce Npu3HaBa B3emaHe (Ha npasa) oT
[laTaTa, OT KOATO MPUTEXKaTeNnUTe Ha aKUUWU B APYXKECTBOTO HAMAT NpaBo Aa NosyyaT npasa
3a 3anucBaHe Ha BapaHTU (faTaTa, cnes KOATO CKAKYEHWU CAENKM C aKLMUTe He Bb3aencTeaT
BbPXy MPaBOTO 33 NpuaobuBaHe Ha npaBa), A0 AaTaTa Ha perncTtpyMpaHe Ha npaeaTa B
fienosnTapHaTa MHCTUTYLMA.

OT paTtaTta Ha pernctpauma Ha NpasBaTa B A4eno3uTapHaTa MHCTUTYUMSA, CbLUMUTE Ce NpM3HaBaT
KaTo akTmB B noptdenna Ha AP no ueHa, onpeaeneHa no popmyna, cbrnacHo MNpasunara 3a
oueHKa Ha ®oHAaa.

6.6.1. NMpy HEBB3MOMKHOCT Aa Ce NPUIOXKAT HauYMHUTE 3a OuUeHKa No T. 4 cnpasBegnamsaTa
CTOMHOCT Ha npasa nNpm emncna Ha BapaHTU Ce onpegena no ueHa, npeacrasnaABalla
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pa3nnKa MeXKay LLeHaTa Ha CbLUEeCTBYBALLUTE aKLMM HA APYKECTBOTO, OonpeaeneHa crnopes
M3UCKBAHMATA Ha T. 4 CbOTBETHO T. 5, 1 cbopa Ha eMUCMOHHATa CTOMHOCT Ha akuuute oT
6a30BMsA aKTUB U €EMUCMOHHATA CTOMHOCT Ha BapaHTUTE, YMHOXEHA MO CbOTHOWEHMETO Ha
6pos Ha BapaHTUTE B e4HO NPaBso.

6.6.2. OT paTtata Ha 3aNUCBaHe HA BapaHTUTE B pe3ynTaT Ha ynpaXKHABaHe Ha npasaTa Ao
JaTtaTa Ha perncrtpupaHe Ha BapaHTUTE M BNMUCBAHETO MM B Aeno3uTapHaTa MHCTUTYUMA
3anMcaHWTe BapaHTW Ce OTpa3faBaT KaTo B3emMaHe, KoeTo ce ¢opmupa, Kato 6poAaT Ha
3anMcaHnTe BApPaHTM Ce YMHOXM MO CymaTta OT CTOMHOCTTA Ha e4HO MpaBo No nocaegHaTta
OLeHKa Npeaun 3anncBaHETO Ha BapaHTUTe, pa3gefieHa Ha 6posA Ha BapaHTUTE B e4HO NpaBso
N eMUCMOHHATA CTOMHOCT HA e4MH BapaHT.

OoT [AaTaTa Ha 3anNUCBaHE Ha BapPaHTUTE B PE3YNTAT HA YNPa*XHABAHE Ha NMPaBaTa A0 AaTaTa Ha
3anallaHe Ha eMWUCMOHHATa MM CTOMHOCT Bb3HWKBA 3a4b/1KeHne KbM [JpyHKecTBOTO —
EMUTEHT.

6.6.3. OT gataTa Ha BNMCBAHE Ha BapaHTMTE B Aeno3uTapHaTa MHCTUTYUMA A0 AaTaTa Ha
BbBEXKAAHE 33 TbProBUA HAa CbOTBETHOTO MACTO 33 TbProBMA, BapaHTUTE Ce MPU3HABaT No
LeHa, nsumcneHa no ¢opmyna, cbrnacHo NpasmnaTa 3a oueHKa Ha PoHAaa.

Cnen BbBeXAaHe Ha BapaHTUTE 33 TbProBMA Ha CbOTBETHOTO MACTO 33 Tbprosus
cnpaseanMBaTa UM CTOMHOCT ce onpeaens CbrlaCHO MeToAMUTe 3a OLEeHKa Ha LLeHHU KHUMKa,
AOMYCHATK 10 UM TbPryBaHW Ha peryampaH nasap uam gpyro MacTto 3a TbproBus.

7. CnpaBen/siMBaTa CTOMHOCT Ha AA/I0OBE Ha KOJIEKTUBHU MHBECTULIMOHHKU CXemMu no 4. 38, an.
1, 1. 5 ot 34AKUCAOMNKW, BKAOYMTENHO B C/Ay4YauTe Ha BPEMEHHO crnupaHe Ha obpaTHOTO
M3KynyBaHe, ce onpegena Mo nocnegHata ob6ABeHAa UeHa Ha 06paTHO W3KynyBaHe,
npeaxoxaalia AeHA Ha oueHkata. B cnyyah ye BpPeMeHHOTO chnvMpaHe Ha ob6paTHOTO
U3KynyBaHe Ha AAanoseTte e 33 nepuof no-ababr ot 30 AHM, NocneaBallaTa UM OLEHKA ce
onpezensa no cnpaseasMBa CTOMHOCT Ha eauH AAN Ype3 NpuaaraHe Ha MeToZa Ha HeTHaTa
6anaHcoBa CTOMHOCT Ha aKTUBMUTE CbI1ACcHO 5.2.

7.1. CnpaBeanmBata CTOMHOCT Ha aKuuMM M AAN0OBe, M3gaBaHW OT HOPCOBO TbpryBaHu
doHaoBe n apyrm 6opcoBo TbpryBaHu npoayktn (ETFs, ETNs n ETCs), BKAOYMTENHO AANOBE
Ha KONEKTUBHU MHBECTULMOHHM cxemu no 4n. 38, an. 1, 1. 5 ot 3KUCANMKN, npu Komnto
CbLLEeCTBYBAT OrpaHMYEHWA 3a MNOKyNKa WM o06paTHO W3KynyBaHe 3a onpeaeneH Knac
WHBECTUTOPU U/ onpeaeneH pa3mep Ha NopbyKaTa, U B Pe3ynTaT Ha Te3u OrpaHuYeHus
[orosopHua ¢poHA/VIHBECTULMOHHOTO APYKECTBO HE MOKE A3 3aKyNu akuuuTe U asnoBeTte
AMPEKTHO OT M34aTeNA U CbOTBETHO Aa NpeasaBu 32 06paTHO M3KynyBaHe NpuUTexaBaHUTe OT
Hero aAanose, T0 UHAHCOBUTE UHCTPYMEHTM Ce OL,eHABAT:

a) Mo ueHa Ha 3aTBapsAHE HAa CKAKOYEHUTE C TAX CAENKU HA PeryivpaHuna nasap Ha UEHHWU
KHMXKA, Ha KOWTO ce TbpryeBaT gsanosBeTe n akuuute Ha ETFs, ETNs n ETCs, obaBeHa uypes
cucTemarta 3a Tbprosus uam B 6opcosua 6oneTuH, 3a nocnegHua paboTteH aeH.

6) Mpn HEBB3IMOXKHOCT Aa Ce NMPUIOKK T. a) ganosete M akummte Ha ETFs, ETNs n ETCs ce
OUEHABAT MO nocAegHaTa M34YMcneHaTa M 0b6siBEHAa OT CbOTBETHWA peryavpaH nasap
WHAMKATMBHA HETHa CTOMHOCT Ha akTMBMTe Ha eanH aan (iNAV-indicative net asset value).
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B8) MpM HEBB3MOKHOCT [la Ce NPWUIOKM HAYMHDBT HA OLLEHKA NO NpeaxoAHaTa TOYKa, KaKTo U B
CNyYai Ha cnupaHe Ha obpaTHO M3KynyBaHe Ha asnoseTe/akumute Ha ETFs, ETNs 1 ETCs 3a
nepuog no-ababr o1 30 AHW, CblMTE Ce OLeHABaT NO nocnegHaTta onpegeneHa n obaseHa
OT CbOTBETHMA U3JaTeN HETHA CTOMHOCT Ha aKTUBUTE Ha eAuH Aan/akums.

8. CnpaBea/iMBa CTOMHOCT Ha GBbArapCKM M YyXKAECTPAHHU 0bAuraumm, JOoNycHaTU 40 UAn
TbPryBaHW Ha perynpaH nasap Mamn gpyro MACTo 3a Tbprosus B Penybinka bbarapusa, KakTo
n 6barapcku obauraumm, AONYycHaTM A0 WAW TbPryBaHWM Ha PeryavmpaH nasap Ha UEeHHWU
KHUXKa B ObPXKaBU YNEHKU, CE ONpeaens:

a) no ueHa Ha 3atBapAHE UK OPYr aHaNOrnvyeH noKasaTtes, onoBecCTABaAH I'Iy6J'IM‘-IHO KbM
AeHA Ha OUuEeHKaTa OT MeCTa 3a TbprosumAa nanm s 60pCOBMF| 6IOI'IeTMH, OT KOWMTO 3@ CbOTBETHUA
AEeH € WUn3TbprysaH Hal-ronam obem npexsvpaaemm UeHHU KHUXKA U UHCTPYMEHTU Ha
napu4yHMA Nnasap B Cyv4anTe, KOrato Te Ca A0NyCHAaTh A0 TbprosnAa Ha nosevye ot e4HO MACTO
3a TbpProsuA.

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

B) B CAy4yauTe, Korato ce onpegens CrnpaBeA/MBaTa CTOMHOCT Ha obauraumu, no KouTo
npeacToun nnallaHe Ha /IMxBa U Nyb6aMKyBaHaTa B HopcoBMA 6HONETUH LeHa HA CKOYEHM C
TAX CAENKM MW Ha LieHa “KynyBa” e HeTHa, cnpaBegnBaTta CTOMHOCT ce GOpMMpa, KaTo Kbm
obsBeHaTa B 6to/fieTMHA UeHa ce NpubaBu AbMKUMUAT NUXBEH KYMOH KbM JaTata Ha
onpegensHe Ha oueHKata. CTOMHOCTTa Ha HaTpynaHaTa /uxBa ce OnNpegens uypes
“3nonsBaHeTo Ha Gopmyna, cbrnacHo MpasunaTa 3a oueHKa Ha PoHaa. Kbm HeTHaTa LeHa
ce 806aBa HAaTPyNaHUA MXBEH KYMOH KbM leHA Ha onpeaensHe Ha OLEeHKaTa U U3yucieHara
HpyTHa LLeHa ce U3MNoN3Ba 3a CnpasesMBa CTOMHOCT Ha obauraumaTa.

9. MpKn HeBB3IMOXKHOCT Aa 6bAAT npunoxkeHn 1. 8. 6ykBM ,a” — ,6” npn dopmupaHe Ha
cnpaBeA/siMBaTa CTOMHOCT Ha 06aMraLmm, AONYCHATM A0 AW TbPryBaHW HA PeryampaH nasap
WAW QPYro MACTO 3@ TbProBMA, KaKTO M 3a onpefensHe Ha ChnpasBenMBaTa CTOMHOCT Ha
06AuraumMm , KOUTO He ce TbPryBaT U He ca AOMYCHATU A0 TbProBUA Ha PEryiMpaHn nasapwm
AW JpYyrM MecTa 3a TbProBuA, ce Npuaara MetToaa Ha AUCKOHTUPAHUTE NapUYHU NOTOLM MO
dopmyna, cbabprKalla ce B [MpaBunata 3a oueHKa Ha PoHaa.

10. CnpaBeanmBaTa CTOMHOCT Ha 6B/ArapCcKM U YyKAECTPAHHM LEHHW KHUXKA, AOMNYCHATU 40
AW TbPryBaHU Ha GpYHKLMOHMPALLM PEAOBHO, NPU3HATM U NYBIMYHO AOCTLMHM PeryanpaHm
nasapu B 4yX6u1Ha, ce onpeaens no cnegHUsA HaunH:

10.1. 3a UEHHM KHWKa, TbPryBaHW Ha peryivMpaHn nasapu un opuumnanHm nasapu Ha GoHA0BM
6opcu:

a) No ueHa Ha 3aTBapsAHE WMAM APYr aHaNOrMYeH MOKasaTes, OnoBecTABaH My6/AMYHO KbM
OEHA Ha OUEeHKaTa OT MecTaTa 3a TbproeBua uam 60pcoB 610IETUH, OT KOMTO 3@ CbOTBETHUA
AEH € U3TbpryBaH Hal-ronam obem NpPexBbpaAseMM LEeHHM KHUXKa B CayyauTe, KoraTo Te ca
[OMYCHAaTK 10 TbProBusA Ha Nnoseye oT eHO0 MACTO 32 TbProBus.
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6) NPpU HEBB3IMOXKHOCT Ja Ce MPUNOXKW HauYMHBT 33 OuUeHKa no byksa "a" oueHKaTa ce
M3BbPLLUBA MO LLEHA Ha 3aTBapsAHE UM APYr aHaNOrM4YeH NokasaTten, onoBecTABaH Ny6anMYHO
OT MecTaTa 3a TbproBusa uUam 6opcoB 6t0ETUH 33 Han-61M3KKuA aeH oT 30-gHeBHUA Nepuoga,
npeaxoxJall AeHs Ha oueHKaTa.

10.2. AKo He moXe aa ce onpegenu ueHa no pega Ha Toyka 10.1., oueHKaTa Ha KOHKpPeTHUA
BMA, LLEHHWN KHMXKA Ce onpeaena Npy CbOTBETHOTO NpuaaraHe Ha 1.5, 1.6.,7.9.

11. CnpaBepg/MBaTa CTOMHOCT Ha AepUBATUBHU GUHAHCOBU WMHCTPYMEHTU C 6a30B aKTMB
LEeHHW KHWXKA, AOMYCHAaTU A0 WM TbpryBaHW Ha YHKLUMOHMPALLM PenoBHO, NMPU3HATU U
ny6ANMYHO AOCTBNHU peryavpaHun nasapu B Penybnvka Bbarapua ce onpegens cbraacHo
T.4.1-4.3.

11a. CnpaBeg/amBaTa CTOMHOCT Ha AepUBATMBHU PUHAHCOBM MHCTPYMEHTU C 6A30B aKTuB
LEHHU KHUXa, OOonycHaTU A0 WM MPUETU 33 TbProBMa Ha ¢GYHKUMOHMPALWM PeaoBHO,
NPWU3HATU U NYBANYHO AOCTbMHU PeryimMpaHu nasapu B Yy»KbuHa, ce onpeaens CbrnacHo T.
10.1.

12. Mpu HeBB3MOXKHOCT Aa 6baat npuaoxenn T. 11 u 1lla npu dopmupaHe Ha
cnpaBegnMBaTa CTOMHOCT Ha ONUMMW, AONYCHATM 40 WM TbPryBaHM Ha peryanpaHu nasapw,
WAM OpPYrM MecTa 3a TbProsuA, cnpaBeasinBaTa CTOMHOCT Ce ONpeaena KaTo ce W3non3ea
noaxoga Ha Black-Scholes 3a onpegenaHe Ha ueHa Ha onuunA. MogensbT Black-Scholes
TpeTupa OLeHKaTa Ha onuuuM 3a MOKynKa (Kon onuuu), nopagu ToBa GopMMpPAHETO Ha
CTOMHOCTTA Ha NyT onuuaTa we e PyHKUMA Ha LeHaTa Ha Ko onuuA 3a CbOTBETHMA aKTUB
npu cbwmte ycnosma. Popmyna 3a onpegensHe Ha LeHaTa Ha NyT ONuUMA Ce CbAbPXKa B
MpaBunata 3a oueHka Ha PoHaa.

12a. Mpu HeBb3IMOXKHOCT Aa 6baat npunoxenn T. 11 m 1la npu dopmupaHe Ha
cnpaBeA/MBaTa CTOMHOCT HA BapaHTU, AOMNYCHATM A0 UM TbPryBaHW HA peryanpaHun nasapu
WAN OpyrM MecTa 3a TbProBWsA, WKW TbpPryBaHW Ha M3BbLHOOPCOBM Masapw, cnpasegvMBaTa
CTOMHOCT Ce onpeaenn KaTo ce u3nonasea popmynata Popmyna 3a onpeensHe Ha LeHaTa Ha
nyT onuua ce cbabpKa B lNpaBunata 3a oueHKa Ha PoHAa 33 U3YUCAABAHE Ha LLEHATa Ha
onuuu 3a NoKynkKa (Kon onuun).

13. Mpwn HeBb3MOXKHOCT aa 6baaT npuaoxenu T1.11 m 1la. npu ¢dopmupaHe Ha
cnpaseanMBaTa CTOMHOCT HA GOYBPCK, AOMNYCHATU 40 UAM TbPryBaHM HA PeryiMpaHm nasapu
AW ApyrM mecTa 3a TbproBus, cnpaBea/siMBaTa CTOMHOCT ce onpefens Yypes npuaaraHe Ha
dopmyna, cbabprKala ce B MNpasunata 3a oueHKa Ha PoHAa.

13a. CnpaBegnunBaTa CTOMHOCT Ha AepuBATUBHM GUHAHCOBM MHCTPYMEHTWU, TbPryBaHU Ha
M3BbHOOPCOBM Nasapw, ce onpenena no ueHa "Kynysa" Ha MapKeT-menKbp Npu 3aTBapsHe
Ha nasapa B paboTHWUA AeH, NpeaxoXaall, AaTaTa Ha oueHKaTa. Mpu HeBb3MOXKHOCT Aa bbae
NPWUIOXKEHO MOCOYEHOTO NPaBUNO:

13a.1. CnpaBegsnBata CTOMHOCT Ha ONUWM, TbpryBaHW Ha W3BbHOOPCOBM naslapu, ce
onpezensa Kato ce usnonssa ¢opmynata Popmyna 3a onpesensaHe HA LeHaTa Ha NyT onuma
ce cbabpKa B [MpaBunaTa 3a oueHKa Ha PoHAaa.
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13a.2. CnpaBeg/avBaTa CTOMHOCT Ha BanyTHUTE GOPYbPAHN LOrOBOPU ce onpeaens Kato ce
n3nonsea popmyna nocoveHa B MpasuiaTta 3a oueHKa Ha PoHAaa. KoraTo CPOKbT A0 Nagerka
Ha BanyTHMTEe GOpPybPAHM AOrOBOPU € Mo-Manbk OT 1 mecel, M B CAydald, Ye ca Hanuue
HEe3HAYMTENIHN PA3/IMKM MO OTHOLIEHME HA CTOMHOCTMTE Ha JINXBEHMTE NPOLLEHTU, Nopaau
KPaTKMA CPOK M NpeHebpesKMmo ManKoTo BAUAHWE Ha AUCKOHTOBUTE $aKTopH, ce npuema,
ye GopybPAHUAT BaNYTEH KYPC KbM ZaTaTa Ha onpeaensHe Ha cnpaBea/iMBaTta CTOMHOcCT (t) e
PaBEeH Ha TeKyLLMA CNOT BaNyTeH Kypc.

13a.3. CnpaBeg/iMBaTa CTOMHOCT Ha GOpPybPAM, Pas3iMyHM OT nocodyeHuTe no T.13a.2., ce
onpeaenn Kato ce 1M3nos3ea ¢opmyna, onmcaHa B MpasBunaTa 3a oueHKa Ha oHaa.

136. CnpaBegnmBata CTOMHOCT Ha MNPEXBbPAAEMM LLEHHM KHUKA M WMHCTPYMEHTU Ha
MapuyYHUA Nasap, 4ONYCHaTK 40 UAW TbPryBaHW HA MeCTa 33 TbProBMA NP aKTUBEH Nasap ce
M3BBPLUBA MO LeHA Ha 3aTBApPSAHE WM APYr aHa/IoTMYeH MoKasaTesl, ONOBeCTABAH Ny6/MYHO
KbM OE€HSA Ha OLEHKaTa OT MecTa 3a TbProBus, OT KOWTO 3a CbOTBETHUA AEH € U3TbpPryBaH
Hai-ronam obem NPexBbpAAEMU LEHHUM KHUKA WU MHCTPYMEHTM Ha NapuyHMA nasap B
C/ly4auTe, KOraTo Te ca JOMNYCHATU A0 TbProBMA Ha NoBeYe OT e4HO MACTO 3a TbProsus.

14. B cnyyamnTe, KOrato He ce NPOBeXAa TbProBua Ha MACTOTO 3a TbprosusA B paboTHM 3a
CTpaHaTa AHW WAW KOTaTo A3a[eHU LLEeHHM KHMMKA Ca BPEMEHHO CMpeHW OT Tbprosud, 3a
cnpaBeA/ivBa CTOMHOCT Ha LUEHHUTE KHWXKa, OOMNYyCHATW A0 WM TbPryBaHU Ha peryaupad
nasap, ce Npuema LeHaTa Ha 3aTBapAHe UKW APYyr aHaNorMyeH nokasaTten BaauaHa 3a AeHsA
Ha nocfegHaTa TbProBCKa Cecus, NpeaxoXKaal, AeHs Ha oueHkaTa. B ciayyalh ye HAma
CKNIOYEHU CAEMKM B AEHA Ha Noc/ieAHaTa TbProBCcKa cecus, NpeaxoXKaall, AeHs Ha OLEeHKaTa,
cnpaBeA/sivBaTa CTOMHOCT Ha Te3M MHCTPYMEHTU ce onpeaensa Nno LeHa Ha 3aTBapAHe Uau
APYr aHanoruyeH nokasaTen, onosecTaBaH Nyb/AMYHO OT mectata 3a Tbprosua ot 30-
[AHEBHUA Nepuoa, Npeaxoxaall, AeHsA Ha oueHKaTa. Mpu oueHKaTa Ha obauraymm no peaa
Ha M3peyeHMe NbPBO 1 BTOPO Ce OTYMTA M HATPyMnaHaTa IMXBa 32 CbOTBETHUTE AHM.

MpaBunoTO ce nNpunara u B Cay4amTe, KOraTo Ha MACTOTO 33 TbProBMA He ce MpoBeXAa
TbProBCKa cecua nopagu HepaboTeH B CbOTBETHATA CTPaHa AeH, KOWTo e paboTeH B
Penybnuka bbarapus.

MpaBMAOTO He ce Npuara, KOraTo Ha perynpaHna nNasap He ce NPOBeXAaT TbProBCKM cecum
3a noseye OT 5 paboTHM gHU. B TO3M cnyyai cnpaseasiMBaTa CTOMHOCT ce onpeaens npu

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

15. CnpaBep,nMBaTa CTOMHOCT Ha B/NOroBeTe B 6aHKVI, napute Ha KacCa U KpPaTKOCpPOYHUTE
B3eéMaHuA Ce oUueHABAT KbM A€HA, 3a KOWTO ce oTHacA npeoueHKaTa, KakKTo cneaBa:

a) CpOYHUTE M Be3cpoYHMTE BAIOrOBE, NApMTe Ha Kaca - N0 HOMUHaIHA CTOMHOCT;

6) KpaTKOCPOYHUTE B3emaHuA 6e3 onpegeneH NAUMXBEH MPOLEHT WAW A0X0o4 - No
cebecToMHOCT;

B) KPaTKOCPOYHMUTE B3EMaHMA C ONpeaeneH J/UXBeH MPOLEeHT WAW Aoxod - no
cebecTomHOCT.
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16. ®uHaHcoBMUTE dKTuBN, AEHOMUHUNPAHU B 4YyXKAeCTpaHHa BajyTa, Cé NpensdvncnAasaTt B
NneBoBa paBHOCTOﬁHOCT, onpeneneHa no UeHTpaaHnUA Kypc Ha E'bfll'apCKaTa HapoAHa 6aHKa,
BaMAeEeH 3a EHA, 3a KOWTO ce oTHacA OLEeHKaTa.

17. CnpaBeg/iMBaTa CTOMHOCT HA MHCTPYMEHTUTE Ha NAapUYHKMA Nasap (KpaTkocpouHu ALK v
AEeN03UTHU cepTUOMKATK), AOMYCHATM 40 WAW TbPryBaHW Ha peryavpaH nasap uMau gpyro
MACTO 3a Tbprosus, ce onpegensa cbrnacHo 1. 10.1 ot MpaBunarta 3a oueHka Ha PoHaa.. Mpu
HEBBb3MOXHOCT Aa ce npunoXxu 1.10.1, KaKTO 1 33 MHCTPYMEHTUTE HA NAPUYHMA Na3ap, KOUTO
He Ce TbpryBaT Ha peryaMpaH nasap uamn Apyro MACTO 3a TbProsus, ce M3N0s3Ba METOAMKA,
onpegeneHa B [paBunarta 3a oyeHKa Ha PoHAa.

Ou,eHKa'ra Ha nacumsute

3a onpeaensHe Ha CTOMHOCTTA Ha HETHWUTE aKTMBM Ha AorosopHMA ¢oHA ce onpegens
OLEeHKa Ha nacumeuTe Ha ¢GOHAA B CbOTBETCTBME C MPUIOKMMUTE CYETOBOAHM CTAHOAPTM.
CToMHOCTTa Ha nacuBuTe Ha A0roBOpHMA ¢GOHA € paBHa Ha cymaTa oT 6anaHcosuTe
CTOMHOCTM Ha  KPaTKOCPOYHUTE U ObATOCPOYHUTE  3aA4b/IKEHUA.  3a4b/IKEHUAT],
AEHOMWHUPAHU B YyXKAECTPaHHa BaayTa, Ce M3YMCNABAT MO LEHTpaseH Kypc Ha BHB kbm
AaTaTa Ha oLeHsABaHe.

MNoseuye MHPOpPMALMA OTHOCHO peda M HAYMHA 33 M3YUCNABAHE HA HETHA CTOMHOCT Ha
aktmeuTe Ha AP ,Tekcum Bbarapua“, n no cneunanHo, oueHABAHETO Ha HErOBUTE aKTUBK U
NacMBKM MOXe Aa ce Hayuu oT lpasBunaTta 3a oueHKa Ha PoHaa. Te3n npasmaa ca AOCTLMHM
3a MHBeCcTUTOpPMUTE B 0PUCa N HAa MHTEPHET CTpaHMLATA Ha YNpaBaasawo JpyxKecTtBo Tekcum
AceT MeHNaXXMbHT EALL.

Onpedenane Ha eMUCUOHHAMA UEHA U YeHaAma HA 0OpamHo U3Kynyeane Ha 0saj106eme HA
Donoa

MeTtopa v YecToTa Ha U3YMUCIABAHE HA eMUCUMOHHATA LeHa U LeHaTta Ha 06paTHO
n3KynyBaHe Ha ganosete Ha ®doHaa

HeTHaTa CTOMHOCT Ha akTMBMTe Ha PoHAa ce onpeaensa, Npu ycnoBuATa M NO pesa Ha
OencTBaloTo 3akoHo4aTencTso, MNpasmnaTta Ha PoHAa, To3um MNpocneKkT n npueTtute MNpasmna
33 OLUEHKa Ha aKTUBUTE M onpegensHe HeTHaTa CTOMHOCT Ha akTusuTe. lNpu M3uncnaBaHeTo
Ha HeTHaTa CTOMHOCT HA AaKTUBUTE Ce M3BbPWBA W HAUYUCNABAHE HA AbIKUMMK
Bb3Harpa*kA4eHWA Ha YNPaBAABaLWLOTO APYKECTBO M [eno3uTtapA.

HeTHaTa CTOMHOCT Ha akTUBUTE Ha PoHAA ce M34YMCNABA KAaTo CTOMHOCTTA HAa BCUYKKN aKTUBM,
OLEHEHA CbrNacHO METOAMUTE 33 OLLEHKA Ha aKTUBUTE Ha dOHAA Ce HAaMa/In CbC CTOMHOCTTA
Ha nacuButTe Ha ¢oHaa. lNonydyeHUAT pesynTaT ce pasgens Ha O6poa Ha ganoBeTe B
obpblIeHME KbM MOMEHTA M CE NOMy4aBa CTOMHOCTTA HAa HETHUTE aKTUBM Ha AAn.

OcseH B caydyamte no yn. 22, an. 1, 3 n 5 ot 34AKNCAMNKN Ha BpemeHHO cnupaHe Ha
obpatHOTO M3KynyBaHe, POHABLT 4Ype3 yNpPaBAABALLOTO APYKECTBO MOCTOAHHO npeanara
OANOBETE CM HAa MHBECTUTOPUTE NO EMWUCUOHHA CTOMHOCT, paBHa Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE Ha eaAnH Asn. EMMCMOHHATaA CTOMHOCT ce U3YMCAsABaA ABa NbTU CEAMMUYHO — BCAKA
cpAga v NeTbk, He No-KbcHO oT 12.00 yaca. AKo gafeHa cpsiaa Uam NeTbK e HepaboTeH AeH,
onpenensHeTo Ha EMUCUOHHATA CTOMHOCT Ce M3BbPLLBA Ha cneaBalLmnsa paboTeH AeH.
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Taxcu cevp3anu ¢ emumupanemo u o6pamnomo usKynysane Ha oanoge na @onoa

Hama pasxogm 3a eMUTMpPAHETO Ha AsSN0Be.
Hama pasxogm npu 06paTHOTO M3KynyBaHe Ha ASN0BE.

Mpu obpaTHO M3KynyBaHe Ha asnose oT AP “Tekcum Bbarapua” MHBECTUTOPDBT He 3annalla
TPAH3aKUMOHHM Pasxogum, HO OAbAXKM BCMUYKM Pa3xoam 3a NPeBOA Ha Ab/KMMaTa cyma no
6aHKoBaTa CMeTKa, NOCOYeHa OT MHBECTUTOPA.

Pasxogute 3a NpeBoA ce yAbPXKAT OT Ab/XKMMaTa cyma npu npoaaxkb6arta Ha ganose Ha
BoroBopHua ¢oHa.

Mpn npomsAHa Ha pasmepa Ha pasxoauTe 3a MOKynka/emuTupaHe wn/unam pasxogute 3a
06paTHO M3KynyBaHe HA AANOBE HA AOroBOPHMA GOHA, YNPaBAsABaAWOTO APYHKECTBO €
ANTbXKHO 0@ YBEAOMM MpuUTeXKaTennte Ha AA/0Be Yype3 CboblieHWe Ha CBOATa WUHTEpHeT
cTpaHuua: www.texim-am.bg cnenq opobpeHMeTo Ha nNpomMeHUTe B MpaBunata Ha
porosopHua ¢oHa no yn. 18, an.l ot 3AKUCANKWU. 3agbakeHMeTO 3a yBEAOMABAHETO Ce
N3NbJIHABA HAaM-KbCHO HA cnepBalmA AeH cneg og06peHneTo Ha NpoMeHuTe.

Ilyonukyeane na Hemna Cmoiunocm na Axmueume, eMucCuOHHA CHMOUHOCIN U UEHA HA
o0pamuo usKynyeamne

Bcaka cpaga v netbk Ynpasnasawo Apyxectso Tekcum AceT MeHnaMbHT EAL, nyb6ankyBsa
cToMHocTMTe HeTHa CToMHOCT Ha AKTMBWUTE, HeTHa CTOMHOCT Ha AKTMBUTE HA eauH AAn,
€MWUCMOHHA CTOMHOCT M UeHa Ha 0bpaTHO U3KynyBaHe 3a eaAnH Aan Ha PoHaa Ha cnepHuTte
mecrTa:

¢ B VYnpasnsasawoTto [OpyrKectBo Tekcum AceT MeHugxmbHT EAL, rp. Codusa, byn.
Topop Anekcangpos 117; ten. +359 2903 56 40, nuvue 3a KOHTaKT: EnmcaseTta
ApceHunesa NaHanoToBa — MHBECTULIMOHEH KOHCYATAHT, oT 10:00 ao 16:00 u.;

¢ Ha uHTepHeT cTpaHuuaTta Ha YnpasnasawoTo [py»Kectso: www.texim-am.bg

¢ Ha nHTepHeT cTpaHuuaTa Ha MHBecTop BI': www.investor.bg

Ynpasnasawo OpyectBo Tekcum AceT MeHuaxmbHT EAL] 0b6asasa B8 KOH 1 nybankysa Ha
MHTepHeT CTpaHMUATAa Ha YNpPaBAABALLOTO Apy)KecTBO www.texim-am.bg o6obuweHa
MHPOPMaLMA 38 EMUCUOHHUTE CTOMHOCTU U LLeHUTe Ha 06paTHO M3KyNyBaHe Ha AA/I0BETE Ha
A0roBopHUA GoHA, ABa NbTU MeCeYHOo - 3a nepuoga OT MbPBO A0 NEeTHAAEeCeTo YUC/IO Ha
meceLa M OT LWeCTHaAeCceTo YUC/I0 A0 Kpasd Ha meceua.

Pa3zxo0u na 0ozoeopnus ¢pono

YNpaBnsaBalLOTO APYKECTBO M3BbPLUBA 38 CMETKA Ha A0TOBOPHMA GOHA CNeAHUTE Pa3xoau:
1. pasxoau no yupeasBaHe Ha AOroBOPHUA GOHA,
2. onepaTUBHM pPasxoau;
a. Bb3HarpaxkgeHwe Ha ynpaBaABaLLOTO APYMKECTBO
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6. Bb3HarparkaeHue Ha Jeno3nTtapa, CbrNacHO CKAOYEHUA C HeA A0roBop;

B. Bb3HarpaxaeHue Ha perucTpmpaHna oanTop

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

4. pasxoAute MO OCbWECTBEHW CAENKM C (UMHAHCOBM WMHCTPYMEHTM W Npw
NpeoueHKa Ha UHBECTULMUTE BbB PUHAHCOBM MHCTPYMEHTM, pPa3xoguTte OT OTPULATENHM
KYPCOBM Pa3/INKKN, U3BBHPELHU pPa3xogm, KOUTO He Ca MO BUHA Ha SN BKHOCTHU LA, KaKTO
W Apyrv pasxoam, onpegesieHn no npeasuaeHua B 3aKoHa pes,

e. A4pyrvn pasxoam, HenocpeacTBEHO CBbP3aHN C AENHOCTTA HA A0roBopHUA GoHA,
cbaebHN 1 gpyrn pa3xoan, CBbP3aHKU CbC 3aLUUTA UHTEPECUTE Ha NpUTEXKaTeNnTe Ha AAN0Be
B JloroBopHua @POHA, KAKTO U APYrKn U3BBHPEAHM pPasxoau, CBbP3aHW C AeMHOCTTa Ha
doHaa.

Buw3nacpasicoenuemo na ynpagaagauiomo opyrHcecmeo
Bb3HarpaxkaeHneTo Ha YnpasaasawoTo [lpyKecTBo ce onpeAena, KakTo cieaBa:

¢ Bwb3HarpaxaeHue B pasmep Ha 1,50 % oT cpeAHO roguiliHaTa HeTHa CTOMHOCT Ha
aKkTMeute Ha [loroBopHusa ®oHA U ce HauMuCNABa eXXeAHEeBHO 3a BCEKWU KasleHAapeH AeH; 3a
6a3a Ha eeAHEeBHOTO U34YMCAABAHE Ha Bb3HArpakAeHWeTo ce B3ema HeTHaTa CTOMHOCT Ha
akTMeute Ha [loroBopHuA ¢oHA 3a [AeHA, NPeaxoXKAaall AeHA Ha M34MCNsaBaHeTo.
YnpaBnsBalloTO APYKECTBO NoA Haa3opa Ha [enosuTapsa 3annawa 3a CMeTKa Ha
[OroBopHUA $GOHA Bb3HArpaXkAeHWeTo Ha YnpaBAABalLOTO APYXECTBO B CPOK Ao 10-To
YMCNO Ha cnepBalLma mecel,

Bcuukm pasxogm, CBbp3aHM C AeMHOCTTa Ha AO0roBOPHUA POHA, BKAKOYUTENHO TFOAMULIHOTO
Bb3HArpa*kAeHWe Ha YNpaB/ABaLLOTO APYMKECTBO, Bb3HarparkAeHMeTo Ha [eno3uTaps M Ha
OANTOPUTE HE MOTaT A3 HAABULWABAT 5 % OT cpeAHaTa roAMLWHA HETHA CTOMHOCT Ha aKTUBUTE
no 6anaHca Ha ¢oHAa. B cnyyail, ye BCUYKKM pasxogu Ha AOroBopHuA ¢GoHAO HaaBuwaT
orpaHuyeHmeTo oT 5%, cnasBaHeTO Ha OrpaHUYEeHMEeTO Ce M3BbPLIBA 3a CMETKa Ha
yNpaBAsABaLLOTO APYKECTBO, KaTO NOC/EAHOTO Ce 3a4b/1KaBa Aa Bb3CTAaHOBM HA LOFrOBOPHMA
doHA pasnunKkaTta B Cpok A0 15-Tn AHyapm Ha cneaBaliaTa roavHa.

Buv3nazpasicoenuemo na /lenozumapsn

YnpaBnsaBalloToO APYXKECTBO OT MMETO M 3a cMeTKa Ha doHaa 3annawa Ha [enosutapa 3a
AEVHOCTTA I Ee)XeMeCceyHO Bb3HarpaxkgeHue B pasmep, nocoyeH B [loroBopa 3a
AEen03UTapHU YCAYTM U NPUIOXKEHNATA KbM HETO.

YnpaBnABalLOTO APYMKECTBO 3an/alla 33 M3BbPLIBAHETO Ha ApyrM GaHKOBM onepaumnm Ha
[eno3nTapa TakCM M KOMWCUMOHHW B CbOTBETCTBME C AeicTBawata 6aHKoBa Tapuoda,
NMocoYeHa B NPUNOXKEHMATA KbM A0roBOpa 3a Aeno3uTapHu ycayrm u Tapudata Ha 6aHKaTa
332 KOPMNOPaTMBHU K/IMEHTU U B CbOTBETCTBME C PEANIHO WM3BLPLUEHUTE OT HEro Pasxogu.
Bb3HarpakaeHueTo ce 3analla 40 5 gHU ces, noslydaBaHETO Ha GaKTypa.
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Hugopmayusa ommnocno nonumuka 3a oodesneuenHue, 6KI0OYEAUWLA OONYCHUMU 6UO08E
oobe3neuenusn, HeoOX00uUMa cmenen Ha oOe3neyeHue u NOAUMUKA 3a NPeosuz;coane Ha
eeenmyannu 3azybéu, a 6 cayuail Ha NAPUYHO O00e3neYyeHue - NOAUMUKA HA
peuneecmupane, 6KIIOYUMEIHO PUCKOBEME, C6bP3AHU C Hes

CbrnacHo lMpasunata Ha PoHAa, ynpaBnABaALWOTO APYKECTBO, AEMCTBAWO 33 CMETKA Ha
A0roBOPHUA GOHA HAMA A3 M3MN0/3Ba TEXHUKN U MHCTPYMEHTU, CBbP3aHM C NPexBbpaemm
LEeHHWN KHMXKA U MHCTPYMEHTM Ha Napu4HMUA nasap 3a ePpeKTUBHO yrnpaBaeHue Ha noptdenna
Ho ®PoHAa, B pe3ynTaT Ha KOUTO e NoayyaBa KaTo obesneyeHne akTUBM.

Hugopmayua omnocno namepenuemo na /lozogopnua @Pond oOa u3znon3ea 3aeuuieHu
ocpanuuenun 3a ousepcuuxayus, nocovenu ¢ ua. 46, an. 1 3/[KHCAIIKH, u onucanue
HA U3KIIOYUmMenHume na3apHu yciosus, 000CH08AGAULU MAKAGA UHEECMUUA

yl'lpaBl'IﬂBaLLl,OTO ﬂ,py)KeCTBO ,CI,EI‘;ICTBaLLI,O 3a CMETKa Ha O0roBopHUA (1I)OH,CI| HE Bb3HaMepABa
Aa Nnoa3Ba 3aBUWEHUN OrpaHMYeHMA 3a ,CI,MBepCMd)MKaLI,Mﬂ, MnocCo4yeHn B 4. 46, an. 1 ot
3KUCANKM.

UHPOPMALINA OTHOCHO AENO3NTAPA

Adeno3umap

Oenosutapat Ha [oroBopeH ¢oHA ,Tekcum bbarapms” e ,YHuKpegut Bynbank” AL,
HapuyaHa no-Hagony camo ,[eno3sutapa” wam ,[Jenosutapat”’, EMK 8311919536, cbC
cefanuuie v agpec Ha ynpasneHue: rp. Codusa, na. Cs. Hegena 7, tenedoH: +359 2 923 2670,
¢dakc: +359 2 923 2501, e-mail: custody@unicreditgroup.bg, wHTEepHeT cTpaHMua
www.unicreditbulbank.bg. [leno3uTtapsaT cbxpaHABa akTuBuTe Ha PoOHAA - BKA. MAPUYHMU
cpeacTsa, HaAM4yHM GUHAHCOBU WMHCTPYMEHTW, BKIKOUUTENHO TbpryBaHUTE B YyXKOWHa,
yO0CTOBEPUTENTHWN AOKYMEHTU 33 6e3HaNNYHN GUHAHCOBM MHCTPYMEHTU U APYTU AOKYMEHTHU
Ha ®oHAa; BogM H6e3HanNYHN GUHAHCOBU MHCTPYMEHTH, NpuTexKaBaHM oT PoHAa NO cMeTKa
33 GMHAHCOBWU MHCTPYMEHTW, OTKpUTa M BOoAeHa OT [leno3uTapA, KOMTo morat ga bbaat
¢u3nyeckn npepaseHn Ha [enosutapa (PUHAHCOBM MHCTPYMEHTU MNoZ MOMEeYUTencrso);
rapaHTMpa, 4ye BCUYKM 6e3HaNNYHM GUHAHCOBM MHCTPYMEHTWM Ce BMMCBAT MO CMETKAa 3a
GMHaAHCOBU MHCTPYMEHTU, OTKPUTA M BOAEHA OT [leno3nTapa npu cna3BaHe Ha M3UCKBaHUATA
33 HabnwpeHWe Ha napuyHUTE NOTOUM, MO OTAENHM CMETKM, OTKPUTM Ha MMEeTO Ha
yNpaBAABalLOTO APYXKECTBO, AEMCTBAlLO OT MMEeTO WM 3a CMeTKa Ha KOJeKTUBHaTa
WHBECTULUMOHHA CXeMa, MO HayMH, KOMTO MO3BO/NSABA BbB BCEKU eauMH MOMEHT ga 6baar
MOEHTUPUMUMPAHM  KATO  PMHAHCOBM  MHCTPYMEHTM HA  KOHKPETHaTa  KOJIEKTMBHA
WHBECTULMOHHA CXeMa; NO OTHOLUEHWE HA APYrUTE aKTUBWU, PaA3IMYHM OT T€3n, BOAEHU NPU
[eno3ntapa, nocneaHUAT npoBepsiBa cobcTBeHOCTTa Ha PoHAA BbPXY TE3U aKTUBM, KaTo
ycTaHoBsABa ganu PoHABT e cOOCTBEHMK Bb3 OCHOBA Ha MHbOPMAUMA UAM OOKYMEHTH,
npeaocTaBeHN OT YNpasB/AABaLWLOTO APYKECTBO, N Bb3 OCHOBA Ha APYrM AOKa3aTesicTBa, aKo
MMa TakuMBa NpefoCTaBeHW OT TPETM /LA U NOAADbPMKA U aKTyanmMsmpa PerucTbp Ha Tesu
aKTUBM, 33 KOWUTO Ce e yBepua, Ye ca cobcTBeHocT Ha PoHAQ; KOHTPOAMpPa onepaunmTe Ha
®oHAa M NPaBUAHOTO M3YUCASIBAHE HA HeTHaTa CTOMHOCT Ha aKTUBMTE, eMWUCMOHHATa
CTOMHOCT M uUeHaTa Ha obpaTHO M3KynyBaHe Ha AANOBETE MY; OCUIyYpsaBa €MUTUPAHETO,
obpaTHOTO M3KynyBaHe W obe3cunBaHeTo Ha AAnoBetTe Ha PoHAA Aa ce M3BbLPLWBA B
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cboTBeTcTBME cbc 3AKUNCAMKWU, akToBeTe no npunaraHeto my u lNpasunata Ha PoHAa;
cnegm 3a cnassaHeto Ha 3AKUCANMKW, aktoBeTe no npunaraHeto my u Npasunata Ha PoHAa,
Nnpu M34YUCNABaAHE CTOMHOCTTA Ha AS/I0BEeTe My; cledu 3a NpeBeXAaHeTo B obuyaliHuTe
CpoKoBe B NnNos3a Ha PoHAa Ha BCUYKM NAPUYHKU CpeacTBa, MPOM3TUYALLM OT CAENKU C aKTUBM
oT nopTdenna; ocurypasa cbbMpaHETO U M3NON3BAHETO Ha npuxoamte Ha PoHaa Aa ce
M3BbpLIBA B CbOTBETCTBME CbC 3aKOHa M [MpaBunata Ha PoHAA, BKAOUYUTENHO Cheau Oanuv
Bb3Harpa*kgeHMeTo Ha YNpaBaaBawoTO [APYXKECTBO € W3YMCAEHO UM U3NNATEHO B
CbOTBETCTBME CbC 3aKOHa W [MpaBunata Ha PoHAA M Janum e cna3eHO OrpaHMYeHMeTo 3a
pa3xoante 3a CMeTKa Ha PoHAa; ocbliecTBABAa HabaloAeHWEe Ha NAapUYHWUTE MOTOUM HaA
doHAa, BKAOYNTENHO CAean AaN BCUYKW NIaWaHns, 3BbPLUEHN OT MHBECTUTOPUTE UK OT
TAXHO MME W 33 TAXHA CMeTKa NpPM 3anuMcBaHeTO Ha aanoBe Ha PoHAa, ca NONYYEHU U
OCYETOBOAEHM NO CMETKU, OTKPUTU Ha MMeTO Ha PoHAa MM Ha MMETO Ha ynpaBaABaLLOTO
OPYMKecTBO, AENCTBAWO OT MMETO U 3a CMeTKa Ha PoHpaa, OTKPUTU B LEHTPaSHU BaHKu,
6aHKa NnuUeH3MpaHa Mo pefa Ha 3akoHa 33 KPeAUTHUTE WHCTUTYUMWU, NIMLEH3MPaHa B
ObpXKaBa YEeHKa MM NOoAyYMna paspelleHne B TpeTa AbprKasa; NoAAbpa OTYETHOCT U
BOAM CMETKUTE MO HA4YuH, MNO3BONABALL, BbB BCEKM eAMH MOMEHT He3abaBHO fga ce
pasrpaHuYaT gbpXKaHUTe aKTMBM Ha POHAA OT aKTUBUTE, ObPMKAHM 32 APYM KAMEHT, KAaKTO U
OT cobCcTBEHMTE aKTMBM Ha [eno3uTaps, KaTo OCUrypaBa TAXHaTa TOYHOCT, OCbLLECTBABA
pefoBHA NPOBEpPKA 33 CbOTBETCTBME MeXAY CMETKMTE, KOUTO BOAAT YMNpPaBAABALLOTO
ApyXecTBo n [leno3mTtapa 3a akTueuTe Ha PoHAa, a B ciyvamTte Ha yn.37a 3KUCAMNKU — u
CbC CMETKUTE, KOUTO BOAM TPETOTO NMLUE; Npeanpuema HeobxoaumuTe MepKM 4a ocurypu,
ye BCMYKM NapuYHK cpeactsa Ha PoHpa, geno3mpaHn Npu TPETO AnLe, morat aa 6baaT AcHO
pasrpaHU4YeHM OT MNapuUYHUTE CpeacTBa Ha [eno3utapAa M Ha ToBa TPETO /uue 4ypes
MHOMBUAYANHN CMETKU Ha TUTYNAPUTE, BOAEHU OT TPETOTO /INLLE, UM Ype3 eKBUBAJIEHTHMU
MEPKM, NOCTMrallM CbLOTO PaBHULLE Ha 3alLMTa; BbBEXAA NOAXOAALLA OpraHM3auua um
npeanpuema HeobxoanMUTe OENCTBMA 3@ CBEXAAHE A0 MUHMMYM HA PUCKa OT 3aryba unu
OT HamMmanABaHETO Ha NapuyHUTe cpeacTBa Ha PoHaa B pe3ynTaT Ha 3n0ynoTpeba, smama,
JIOWO ynpaB/ieHMe, HENPABUJIHO BOAEHE U CbXPAHEHWE HA OTYETHOCT, BK/IOUYMTENHO MNpwU
HebpeXHO noBedeHne; pasnopeaa ce C MOBEPEHUTE My 3a CbXpaHeHMe akTnen Ha PoHaa
CaMO NO HapeXgaHe Ha OnpaBOMOLWEHW /MUA@ W aKO [A3AeHUTe HapeXgaHuAa He
NpPoOTUBOpPEYaT Ha 3aKoHa, Ha [paBmnata Ha PoHpa wam Ha [orosopa 3a AenO3UTapPHU
YCNYrn; peaoBHO, Hali-Mako BEAHDBK MECeyYHo, ce 0TYMTa npes YNpaBaABaLLOTO APYKECTBO
3a NoBepeHUTe My akKTMBM Ha PoHAA M U3BBPLUEHUTE OMNepaunmn C TAX; NPU OTHEMAHE Ha
JIMLLEH3a 32 U3BBbPLLBAHE Ha AEMHOCT, NpU NpekpaTaBaHe Ui 0baBaABaHe B HECHLCTOATEIHOCT
Ha YNpaBAABaLLOTO APYKECTBO M3BbPLUBA YNPaBUTE/NIHU AENCTBMA 3@ NEPUOL He MO-Ababr
OT TPU Meceua A0 CKAOYBAHe Ha AO0roBop C APYro ynpasaAaABalLO APYXKECTBO WAM A0
npeobpasyBaHeTo Ha POHAA Ype3 CAMBAHE UM BIMBAHE M NPU NOJly4aBaHe Ha ofobpeHune
33 3aMAHa Ha YNpaBnABaALLOTO APYKEeCTBO MaM npeobpasyBaHeTo Ha POHIA oT cTpaHa Ha
3amecTHUK - npeacepatensa Ha KOH, pvrkoBogel ynpasneHue ,,Haazop Ha MHBECTULMOHHATA
aenHoct”.

KbMm gataTa Ha nsroreaHe Ha [lpocneKkTa He ca U3BECTHU UK MAGHTMd)MLI,MpaHM KOHd)I'IVIKTM
Ha UHTEPECU CBDBP3aHU C 40roBopa 3a 4ENO3UTAPHU YCNYTW.

KbMm gatata Ha M3roteaHe Ha TO3M NPocnekT [eno3nTapaT M3nos3Ba yCayrute Ha cnegHuTe
Aeno3uTapHu MHcTUTyuumn: “LleHTpaneH penosutap” A, Bbarapcka HapogHa 6aHKa,
YHUKpegut [pyn, cbOTBETHO B AblUuepHUTe 6aHKM Ha YHUKpegut [pyn B LeHTpanHa wm
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 gaTtaTta Ha nsrotesHe Ha [pocneKTa He ca M3BECTHU UAU UAEHTUOULUPAHN KOHPAUKTH
Ha MHTepPecK CBbP3aHU C U3MNON3BAHETO HA YCAYTUTE Ha Te3WN AEeN03UTaPHN UHCTUTYLIUN.

Jenosutapar otrosapa npeg PoHaa n npes nputerkatenuTe Ha ganose Ha PoHAa 3a BCUYKMK
Bpean, NpuynHeHu ot [eno3uTtapa mam ot Tpeto avue no yn. 37a ot 3AKNCANKU npwm
3aryba Ha GMHAHCOBM MHCTPYMEHTM NOL NONEYUTENCTBO.

AKkTyanHa nHbopmauma 3a [lenosmtaps, onucaHa B To3un pasgen we 6bae npesocTaBeHa Ha
BCEKM MHBECTUTOP MNP NOUCKBaHE.

KOHCY/ITAHTCKU ®UPMU UJTN BbHLUHUTE KOHCYJITAHTU, KOUTO MNMPEAOCTABAT
CbBETU 10 JOITOBOP U YUETO Bb3HATPAMAEHUE CA U3IJIALLIA OT AKTUBUTE HA
KOJIEKTUBHATA UHBECTULIMOHHA CXEMA

He ce npegsuxaa ga 6baaT M3n0n3BaHM BbHLWHM KOHCYATAHTM, Ha KOMTO Aa ce 3anaawa
CbC cpeacTBa Ha PoHAa.

OPrAHU3ALNA HA INJIALLLAHUATA B 10/13A HA NPUTEXKATEJ/INTE HA [1A/10BE,
OBPATHOTO U3KYIYBAHE HA 1AJ10BE U NPEAOCTABAHETO HA UH®OPMALNA
OTHOCHO KOJIEKTUBHATA UHBECTULIMOHHA CXEMA

MHBecTuTOpUTE KynyBaT (3anuceaT) AsnoBe Ha ocurypeHoto ruuwe (oduc) or YA , Tekcum
AceT MeHnaxxMbHT“EAL B rp. Codus 1303, paiioH Bb3paxkaaHe, byn. ,Togop AnekcaHgpos”
No 117, KaTo 3a uenTa u3BbpLUBaT CedHUTE AeNCTBUA:

¢ nofasaT MoOpbYKa 32 [MOKYMKa Ha [AAN0Be, CbAbp}Kawa 3aKOHOYCTaHOBEHUTe
PEKBU3UTM,  JIMYHO, Ype3  NbAHOMOWHWUK  WUAM  NULEH3UPAH  MHBECTULMOHEH
nocpeaHuKk/6aHKa. MopbyKa 3a NOKyMNKa Ha AAN0BE MOXKe Aa Ce NOJyYM Ha rMweTarTa.

¢ npesexaat No 6aHKOB MbT CymaTa CpeLly 3anucaHnTe AA08€e B CneuyMasHaTa IeBoBa
cmeTka IBAN Ne BG89UNCR96601040588209, 6aHkoB kog UNCRBGSF npu YHukpegut
bynbaHk AL, oTKpuTa B nossa Ha PoHAA MAW A BHACAT HA TULWETO Ha YNpaBAABaLLOTO
ApYyXKecTBo.

¢ B C/ly4ail, Ye NogaBaT NopbUKa Ypes MbAHOMOLLHMK, NOCNEAHUAT € Heobxoanumo Aa
npeacTtaBM M HOTAapMasHO 3aBepPeHO MbJAHOMOLLHO, AaBallo MPaBoO 3a M3BbPLUIBAHE Ha
yrnpaBUTeNHM U Pa3nopeanTeNHU AENCTBUA C LLIEHHU KHUMXKA U AeKapaumsa, Ye He U3BbpLLBa
Mo 3aHATME CAENKM C LEHHU KHUXKA. Tesn M3UCKBaAHUA He ce npwuiaraT, Korato 3asBKaTa ce
noAaBa Ype3 UHBECTULMOHEH NOCPeaHUK.

MNpopageHUTe AAN0BE Ce€ OTHACAT MO MHAWMBWAYANHM NOACMETKM Ha MHBECTUTOpUTE B
CMeTKaTa Ha ynpaBAsaBaLWoTo ApYKecTBo B LieHTpaneH aenosutap.

NHBecTUTOpUTE MOraT Aa MNOAyYaT AONbJAHUTENHA MHPopmauma M 6e3nNaTHO Konue Ha
NpoCneKTa, NpaBuaaTa Ha AOroBOpHMA GOHA U OOKYMEHTa C KAw4voBaTa MHPOpMaAuUMA 3a
MHBecTUTOpUTEe BCcekn paboteH geH ot 10.00 go 16.00 yaca Ha agpeca Ha YNpaBAABalLOTO
OpyxectBo: rp. Codus, byn. ,Toaop AnekcaHapos” No 117

Ten. 02 903 56 40
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Nnue 3a KoHTaKT: EnncaseTta ApceHuneBa lNaHalioToBa

MpocneKTbT e AocTbneH N Ha MHTepHeT agpec: www.texim-am.bg

®UHAHCOBA UH®OPMALINA

froguwHUTE N MeXANHHUTE oT4eTH Ha PoHAa, fOoKNAAUTE 32 AENHOCTTA U O4UTOPCKUTE
AOKNaam ca nybnukyesaHu B peructbpa no ua. 30, an. 1 ot 3akoHa 3a Komucuata 3a
®unHaHcoB Haa3op 1 ca AOCTbNHM 38 MUHBECTUTOPUTE Ha CNeaHUTe mecTa:
¢ B YnpasnasawoTto ApyxectBo Tekcum AceT MeHnaKmbHT EALL, rp. Codua, byn.
Topop AnekcaHgpos No 117; Ten. +359 2 903 56 40, nmnue 3a KOHTaKT: EnncaseTta
ApceHuneBa lNaHanoToBa — MHBECTULMOHEH KOHCyATaHT, oT 10:00 go 16:00 u.;
¢ Ha uHTepHeT cTpaHMuaTa Ha YnpasnasawoTo [pyKectso: www.texim-am.bg
¢ [o 10-0 yncno Ha cboTBETHUA Mecel, YnpasaasawwoTo [pyr*KecTBO onoBecTABa Ha
WHTEPHET CTpaHuuaTa cuM www.texim-am.bg o6o6bweHa uWHPopmaums 3a
CTPYKTypaTa Ha nopTdenna Ha [lorosopeH PoHa “Tekcum Bbarapua” no suaose
aKTMBM KbM NocC/efHaTa AaTa Ha Npeaxo4HMA Mecel, KOATO CbAbpKa Han-ManKko
AaHHW 33 NPOUEHTA OT aKTUBUTE Ha GOHAA, MHBECTUPAHU B Pa3IMYHUTE BUOOBE
GUHAHCOBU MHCTPYMEHTH.

Apyau uHpopmayuu omHOCHO uHeecmuyuume

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

[daHHuTe 3a pes3yntaTute OT AeWHocTTa Ha PoHAa 3a NpeaulHUTE TOAUHM MOKeTe Aa
HamepuTe B OAUTUPAHUTE FOAULWHN PUHAHCOBM OTYETU Ha DOHAA, , KOUTO ca AOCTbMHM 3a
WHBECTUTOPUTE NO HauyMHa onucaH B Pasgena ,,PmuHaHcoBa MHPopmauma“

Mpogun Ha muna uHeecmMmumop, 3a KOUMmo KosleKmu8Hama UH8EeCMUYUOHHA CXema e
npeoHasHa4yeHa

JorosopHuAr CI)OHLII € noaxogAaul 3a MHBeCTUuTopun C MHBECTUUNOHEH XOPU3OHT MUHUMYM 3
rognHn, KOUTO TbpPCAT BUCOKa AOOXOAOHOCT U pPeasiM3npaHeE Ha Kanutasiosu neyanbu ot
HanpaBeHUTE NHBECTULLUN, N Ca TOTOBU Aa NOoeMaT ymepeHn 00 BUCOKN HMBA Ha PUCK.

TUNUYHUAT UHBECTUTOP € JINLE, KOETO TbPCU YYBCTBUTE/IHO YBE/IMYaBaHE Ha MHBECTULMATA
CW B ABATOCPOYEH NNAH KaTo e4HOBPEMEHHO C TOBa NPW HyXKA4a OT CPeAcTBa MOXe Aa ce
Bb3M0/13Ba OT /IMKBMAHOCTTA HAa MHBECTULUMATA CU B AAnoBe Ha PoHAa, KaTo v npeassu 3a
06paTHO M3KyNyBaHe.

MHBecTuumATa B AAnoBe Ha [oroBopHua ¢oHA e noaxoddila M 3a MHCTUTYLMOHANHU
WHBECTUTOPWU, KOWUTO Cc/ieiBaT YMepeHa A0 PUCKOBa MOAUTMKA NpPW ynpaBieHWe Ha
cpeAacTBaTa CM U MMAT AbBAFOCPOYEH WHBECTULMOHEH XOPWU3OHT. MHBECTULMA Ha Manbk
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NPOLEHT OT aKTUBUTE Ha MHCTUTYLUMOHANHUA MHBECTUTOP B gAnose Ha PoHaa 6u no3soanno
ansepcuduKaumMa Ha WHBECTULMOHHMA nopTdein, Kato B CbwoOTO Bpeme 6K pJana
Bb3MOXHOCT 33 peasinanpaHe Ha NO-BMCOKA AOXOAHOCT Mo uenusa my noptdenn.

BnaraHeTto Ha cpeactBa B JloroBopHua ¢OHA € noaxo4Awlo M 33 KOPNopaTUBHM
WHBECTUTOPU, KOUTO BPEMEHHO WIN B CPeAHOCPOYEH NiaH pasnosiaraT CbC CBOOOAHM
NapuYyHW CpeacTBa, M HAMAT MHBECTUUMOHHA anTepHaTuBa, KoATO 6M MM ocurypuna
CpaBHMMA BUCOKA A0XOAHOCT U CbLLEBPEMEHHO JIMKBUAHOCT HA MHBECTULUATA.

PoHABLT He e noaxodsll, 38 MHBECTUTOPU C HACKA MOHOCUMMOCT KbM PUCK.

PUCKOB NPO®UJ1 U PUCKOBU ®AKTOPU

To3u pasden uma 3a yen 0a 3arno3HAe UHBeECMuUMopumMe € UHBECMUUUOHHUMe pPucKose,
Koumo ce noemam rpsaKo U7AU KOCBEHO ocpedcmeomM roKynkama Ha 0dAnoee Ha AP
TEKCUM BBJ/ITAPUA kakmo u ¢akmopume, Koumo mozam 0a 8b3delicmeam 8bpxy
¢opmupaHemo Ha HemHama cmolUHOCM HA akmusume u cmolHocmma Ha 0s108eme Ha
®oHOa. Ako MHeecmumopbm He e 2omoe 0a noeme rnocoYyeHume no-00say PUcKose, mo
me3u (hUHAHCOBU UHCMPYMEHMU HA €A NoOXo0AWU 30 uHeecmuyus 3a Hezo.

MHBecTUTOpPUTE CneaBa Aa UmaTt npeasui, Ye MHBECTUUMATA B AAnoBe Ha [oroBopHua ®oHa
He e H6aHKOB AEnosuT U C/Ie0BaTeNIHO HE € rapaHTMpaHa OT 3aKOHa 3a rapaHTMpaHe Ha
B/ioroBeTe B baHKUTe. Bbnpeku ye BoAella MHBECTULUMOHHA uen Ha AP ,Tekcum Bwarapuna®
€ HapacTBaHe Ha CTOMHOCTTA Ha MHBECTULMUTE Ha MHBECTUTOPMUTE, HAMA MbJIHA CUTYPHOCT,
ye MHBECTUPAIKU B AsioBe Ha PoHAa, MHBECTUTOPUTE HAMA Aa 3arybaT napu.

ObuwaTta gedpuHMUMA 33 PUCK € HECUTYPHOCTTa OYaKBaHO CbOWUTME MAKM NPOrHo3a Aa ce
OCbLLECTBAT B AeUCTBUTENHOCT. [0 OTHOLWEHMEe Ha UHBECTULMUTE, PUCKLT ce onpeaens C
HepeanMsMpaHeTOo Ha MNbPBOHAYa/HO MNPOrHO3MpaHaTa Bb3BPbLLLAEMOCT Ha BOXKEHUTE
cpeactsa. O6MKHOBEHO, NO-BMCOKATa [AOXOAHOCT € CbMNPOBOAEHA C NO-roNAMa CTeneH Ha
PUCK.

MHBecTUpaHeTO B A4AN0OBE HA 40roBOpHUA (I)OHA € CBbpP3aHO C BANAHUNETO Ha pa3/IMdYHKN NO
BMAOBE M CTeneH Ha BAMAHUE pUcKose. Te HaVI-OGU.I,O moraTt Aa 6'b£|,aT pasgeneHn Ha ase

rpynu:
e (CBbp3aHM CbC CbCTaBa M CTPYKTypaTa Ha nopTdeiina Ha GoHAa;
e (CBbp3aHM NPAKO C AENHOCTTA, YNPaB/JEHMETO M OpraHu3aumaTa Ha ¢oHaa.

Te3n puckoBe moraT Aa NOBAUAAT BbPXY CTOMHOCTTA Ha HETHMTE aKTMBM Ha GoHAa, KOeTo
MMa NPAKO OTPa*KeHWe BbPXy CTOMHOCTTA Ha eauH gan. CneaosaTesiHO Nog AeUCTBMETO Ha
nofobHM PUCKOBE CTOMHOCTTA Ha NPUTEXKABaHUTE AA/I0BE MOXKE A3 Hamanee npes Nnepuoaa,
npes KOMTO Te ce NpUTEXKaBaT OT MHBECTUTOPA. YNPaBAABALLOTO APYKECTBO He NPeaoCTaBs
rapaHums, Yye We ycnee 4a U3NbJ/iHWM NOCTAaBEHUTE UHBECTULMOHHU LENN.

ObuwaTa pucKoBa ekcnosnuma Ha PoHaa ce U34UNCAABA MO METOAA HA MOETUTE 3a4b/IKEHUS,
cbrnacHo un. 46, an. 2 ot Hapenba Ne 44.
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Puckose, ceévp3zanu c enazamemo na cpeocmeama € UHCMPYMEHmMUMme, ONnpeoeieHu 8
ungecmuyuonnume yeau u cmpamezuu Ha Donoa u MAXHOMO OMPAd CEHUE 8BbPXY 00UUA
PUCK, C6DP3AH C 0CUHOCMMA HA 002080PHUA (PYOHO

Aktusute Ha OO ,Tekcum bBbarapua“ we 6bAaT MHBECTUPAHM NPEAMMHO B aKUMKW Ha
APY)KecTBa, NPUETM 3a TbProBuMA Ha pPeryanmpaHn nasapu B CTpaHaTa, KaKTo M Ha
MeXAYHAPOAHO NPU3HATU U IMKBUAHM PEryInpaHun nasapu B 4y»KbmnHa. OCHOBHUTE pUCKOBE
npyv TO3M BWUA WMHBECTULMWM Ce CBEKAAT [0: MAKPOMKOHOMMYECKM — OTHacAW, ce Ao
MaKpPOMKOHOMMYECcKaTa CTabWUNHOCT M NONUTUYECKATa OOCTaHOBKA B CTPaHAaTa, MasapeH U
CEKTOPEH PUCK, LLeHOBU PUCK, IMKBUAEH — XapaKTepmM3Mpall, akTMBHOCTTA HA TbProBmATa C
fafeHa LeHHa KHUra, GMpMeH pUCK — CBbP3aH C eCcTecTBOTO Ha AeWHOCTTa HA APYMKeCTBOTO
M HEFOBUTE UHAMBUAYANHWN XaPaKTEPUCTUKU, BaNyTEH PUCK.

CneundUUHUAT PUCK 33 MHBECTULMOHHUA NopTdeinn Ha PoHaa ce cBEXAA A0 PUCKOBETE Ha
OTAENHUTE aKTUBU, BKIHOYEHWN B camuaA nopTdenn. To3m puck Nognexun Ha ynpasaeHume Ypes
HerosaTa AMBepcMPUKaLMA NPU TbPCEHE HA CPABHUTENHO BUCOKa AOXOAHOCT Ha nopTdeina.

3HaYMTENIHO BAUSAHWE BbPXY 0OWMA pUCK Ha nopTdeina Ha AOoroBopHua ¢GoHA, OKaseaT
PUCKOBETE, CBBbP3aHUN C MHBECTULIMUTE B aKLLMK, Tbil KaTO roNsiMa YacT OT aKTuBUTe Ha PoHaa
we 6baaT MHBECTUPAHU B TE€3M UHCTPYMEHTHU.

PucKkoBe Npu 3aKkynyBaHe Ha aKkUMKW ce onpeaenaT OT AeWHOCTTa Ha eMUTEHTa, CeKTopa, B
KOWTO onepupa, TeKyLOTO My GUHAHCOBO CbCTOSIHME WU NEPCNEeKTUBMTE 3a PasBUTUE MK
Taka HapeyeHM HecucTemMaTuyHu puckose. CUCTEMATUUYHUTE PUCKOBE NPU MHBECTUUMATA B
aKuMM Ca PUCKOBETE, CBbP3aHM C MAKPOMKOHOMMYECKOTO MpeAcTaBAHE Ha KOHKpeTHaTa
MKOHOMMKA, B KOATO PYHKUMOHMPA eMUTEHTA, NMOJUTUYECKM CbOUTUSA, BAUAELLU OUPEKTHO
BbPXYy PeryiMpaHva nasap, Ha KOMTO ce TbpryBa emuTeHTa, obwoTo npeAacTaBaHe W
pa3BuTMe Ha poHaoBaTa Bopca, Ha KOATO Ce TbPryBa EMUTEHTA.

Puckoseu @axkmopu

JlukeudeH puckK

ToBa e PUCKDBT, Ye NpPU onpeaeneHn YCA0BUA, MOXKE A3 Ce OKaXKe TPYAHO MU HEBb3MOXKHO
YnpasnsasaloTo [pyKecTBo Aa npoaase nputexaBaHn oT ®oHAa LEHHM KHUXKA Ha M3rogHa
LLeHa. B YacTHOCT, TO3M PUCK € Hal-roNsiM OTHOCHO HenpueTuTe 3a TbProBUS Ha peryaunpaH
Nasap WEeHHW KHU¥Ka. JIMKBUMAHOCTTA Ha AAnoBeTe mMoxKe Aa bbae orpaHWyeHa u B cay4yam,
KOraTo ynpaB/iABALLOTO APYKECTBO BPEMEHHO MpPeycTaHOBM OBPaTHOTO M3KynyBaHe Ha
Aanosete Ha poHAa No pesa v NPU yCNOBUATA, MOCOYEHM B NPaBMaaTa Ha AOrOBOPHUA GOHA,
M B TO3M MPOCMEKT.

lMaszapeH puck

To3K pUCK ce onpeaensa KakTo OT UANOCTHOTO NOAUTUYECKO MU MKOHOMMYECKO PasBUTUE Ha
CTpaHaTa TakKa W OT pPasBMTMETO HA CEKTOpa, B KOMTO oOMepupa eMWUTeHTa, HerosaTa
¢MHaHCcoBa CTabWNHOCT M NEepcrneKkTUBM 3a pacTe M pas3sutue. CbliecTBeHa posia 3a
nasapHMA PUCK UrpPanaT MU OYaKBAHMATA Ha WMHBECTUTOpPUTE 33 ObAELWOTO pPasBUTUE Ha
CTpaHaTa, oTpacbna unmn pmupmara.
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LleHosu puck

CBbp3aH e C Bb3MOMKHOCTTa Na3apHaTa CTOMHOCT Ha BCAKA eAHa LEeHHa KHWra Aa HapacTtsa
WAM HamManaBa, NOHAKora MHoro 6bpP30 M HenpeaBnanmo. Tesn “KonebaHua Ha ueHute”,
MmoraT ga AosenaTt A0 TOBa AajeHa LeHHa KHWra ga cTpysBa B AafleH MOMEHT MHOro no-
MasIKO, OTKO/IKOTO B NpeaxoAeH MOMeHT. Ta3u AMHaMMKa Ha LieHUTe e ocobeHOo XapaKTepHa
3a nasapa Ha 0OMKHOBEHW aKuuK, YNMTO BOPCOBU LEeHM MoraT ga 6baaT npeaMeT Ha pesKu
KonebaHua B 0TroBop Ha Nyb6anYHO onosecTeHa MHPopMaLmA 32 GUHAHCOBUTE Pe3yNTATH HA
OPYMEeCTBOTO, MPOMEHW B 3aKOHOAATE/ICTBOTO UAWN APYIU CbLLECTBEHU CbOUTHUS.

UHopmayuoHeH puckK

MHOOPMALMOHHUAT PUCK Ce NPOsBABA B JiMMcaTa Ha PaBHOCTOEH AOCTbMN A0 AaHHM 3a
€MWUTEHTa Ha [aZleHa UEHHa KHWUra U CbOTBETHO, MPOMEHU B HENHUTE XapPaKTEPUCTUKMU.
3abaBsAHeTO Ha MHPOPMaLUSA, HEMHOTO YaCTUYHO PAa3KPMBAHE M/IN HEKOPEKTHO NpeacTaBaHe
6n [oBeno A0 HeNpPaBUIHO MHBECTULUMOHHO PELUEHME, KaKTO U A0 HeraTuBeH e(peKT BbpXy
CTOMHOCTTa Ha MHBECTULUATA.

LleHosu puck Ha 0an108eme Ha PoHOa

LLleHOBMAT PUCK NpeACTaBAsABa PUCK OT HEGNAronpuATHA NPOMSAHA B LieHWUTE Ha AAN0BETe Ha
[,0roBopHUA GOHA B pe3ynTaT Ha NPOMSHA B OLEHKATa HAa HEeTHUTE aKTMBU. YNpaBAsBalLL0ToO
LAPYXKECTBO LWe NPens3ymcnnBa CTOMHOCTTA Ha aKTMBUTE ABa MbTU CEAMWMYHO MOZ KOHTPONa
Ha [leno3utapsa. MpomaHaTa B LieHaTa MOXe Za 6bAe, KaKTO B NOCOKa HA NOKayBaHe, Taka U
Ha MOHW)KaBaHe. He cblwecTByBAaT rapaHUMKW, Ye WHBECTUTOpUTE Le peanusupat
MONOMKUTENEH [0XOA OT NpUTe)KaBaHMTe AanoBe BbB (GOHAAQ, KAaKTO M Ye LWe 3anasaT
CTOMHOCTTA Ha NbPBOHAYA/IHO HanpaBeHaTa MHBeCTULMA. CTOMHOCTTA Ha aKTUBMUTE Ha poHaa
€ 3aBMCMMa OT pelleHMsaTa Ha NopTPOMO MEHUAXKBPUTE HA YNPaBAABALLOTO APYMKECTBO,
KOWUTO LWWe ce B3emaT cnef npenBapuUTeNHO aHaAu3MpaHe M npoyyBaHe Ha ¢dakTopwuTe,
BAVAELLMN BbPXY CTOMHOCTTAa Ha HAaNpPaBeHUTe UHBECTULMM.

ToBa e PUCKLT OT NPOMSAHA Ha LeHaTa Ha AAN0BeTe B pPe3ynTaT Ha NPOMEHU B LeHWUTE Ha
aKTUBMTE B WHBECTULMOHHUA nopTdeilin Ha PoHpa. To3M BMA PUCK Ce CBBP3BA U C
HebnaronpuATHa NPoMaHa Ha GUHAHCOBOTO CbCTOAHME HA ¢oHAa. MpomaHaTa Ha uUeHaTa
MOXKe [1a € KaKTO B MOCOKa Ha NOHW}KaBaHe, Taka M B NOCOKA Ha NOKayBaHe.

LleHoBUMAT pUCK Ha Aaanosete Ha dPoHaa, nNpeamsBUKaH OT NPomMAHa BbB (GUMHAHCOBOTO
CbCTOSHME Ha ¢GOHAAQ, € 3HAYMTENHO OrpaHuYeH 3apaZM 3aKOHOBUTE W3UCKBAHWUA MNpwU
CTPYKTYPUpPAHE HA WHBECTULUMOHHUA My nopTdeinn, AOMbAHUTENIHUTE OrpaHUYEHuUs,
npeaBUAEHU C HEroBuTe npasuaa. B Aonb/iHEHME KbM KOHTPO/JA OT YNpaBAABaLLOTO
Apy»ectBo, KomucusaTta 3a duHaHcoB Haasop u [Jeno3uTapAT OCbLLecTBABAT MNOCTOAHEH
KOHTPON BbpXy AeWHOCTTa Ha PoHAa, KaKTo M BbpXy AEMHOCTTa Ha YNpaBAsBalLOTO o
[ PY*KECTBO.

PuckK npu u3znosssaHemo Ha depueamu

OcBeH MasapHUA, KPeaUTHUA W JINKBUAHWA PUCK, OEPUBATUTE HOCAT U AOMbBAHUTENHMU,
cneunduyHmM 3a TAX pUCKose. [lepuBaTuTe Ca CUHO CMeLMann3MpaHn UHCTPYMEHTU, YNETO
M3MNON3BaHe M3UCKBA pa3bupaHe KaKTO Ha 0a30BMA aKTMB, Taka M Ha MexaHM3Ma Ha
AelncTBue Ha camua aepuaT. CNOXKHOCTTA Ha AepuBaTUTE M3MCKBA afleKBAaTHU CpeacTBa 3a
HabnoaeHWe Ha COoeNKUTe € TAX, aHanu3 Ha cneumduyHUTE pUCKoBe M CNOCOBHOCT Aa ce
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NporHosMpart ueHuTe. HebnaronpuatHa NpomsHa B LeHaTa Ha 6a30BUA aKTUB, Kypc Wau
MHOEKC MOXe Aa goBede A0 3aryba Ha cyma, MoO-ronsima OTKOJIKOTO € MHBECTMpaHa B
AepuBata. Hakou aepmBaT MMaT NoTeHLMaN 3a HeorpaHuyeHa 3aryba. CbLiecTByBa CblLO U
PUCK OT MOrpewHo OuUEeHsABaHe Ha AepwBaTa. MHOro 4ecto OuUeHKaTa Ha AepuBaTuTe e
cybekTnBHa. Bcneactene Ha ToBa PoHABLT MOXKe Aa NpeTbpnu 3arybu npu Nokynka Ha
HagLUEeHeHN AepuBaTu.

Banymen puck

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

MHBECTUUMOHHATA NOAMUTMKA M CTpaTerMa Ha APYXecTBOTO Ce OCHOBaBa Ha ¢akTa, ye B
CTpaHaTa CbliecTByBa T.H. CUCTEMA Ha Mapu4YeH CbBeT (BaNyTeH) U KypCbT Ha /ieBa KbM
€BPOTO € PUKCUPAH - MPAKTUYECKN e/IMMUHMPA PUCKA OT MPOMAHA HA CbOTHOLUEHUETO
MeXAy ABeTe BaNyTH.

MpU WHBECTUPAHE B LEHHW KHUXA, aKUMM U ObATOBU LUEHHU KHUNKA, AEHOMMHUPAHU B
Pa3/IM4HM OT JleBa M €BPO BanyTW, MOraT ga Cce npwuaaraT CTaHZAPTHU TEXHWKKU 3a
3acTpaxoBaHe (XxedXuMpaHe) OT BaJIyTEH PUCK: MOKYMKa Ha BanyTHU onuuun, GopybpaHU
cOenku, NoKynka uau npogarkba Ha BanyTa yYpes CNoT CAENKM, NOKYMKa UAn npoaaxba Ha
bOYBPCHM KOHTPAKTM.

OnepamueeH puckK

OnepaTMBHUAT PUCK € CBbP3BaH Hal-Beye C yNpaB/iieHWETO Ha aKTuBWUTe Ha PoHpa
npoueca Ha B3eMaHe Ha WMHBECTULMOHHM pelleHMA. Bb3MOMKHOCTTa OT M3TUYaHE Ha
MHopmauma 3a onepaummute Ha PoHAA KbM BBHWHM AMLA W €BEHTyasHaTa MM
3noynoTpeba cbc cbwata MHPoOpMauMA € BaXKHA YacT OT ONepaTUBHUA PUCK.
OnepaTMBHUAT PUCK Ce KOHTPOAMpA Ype3 npuemaHe M CnasBaHe Ha BbTPELIHM
npasu/a 3a NPaBaTa W 3a4b/IKEHUATA HA CAYKUTENNTE, KaTO CbLLEBPEMEHHO AOCTHNBT
[0 CUCTEMUTE, CBBP3AHU C NAATEXKHUA NpoLuec, e orpaHuyeH. MpouecbT Ha BbTpeLleH
LOKYMEHTO060pOT ocurypaBa Bb3MOMKHOCT 33 M3BbpLIBaHE Ha NpeaBapuTeneH, Tekyl,
M nocneaBaly KOHTPOA BbPXY onepaunmTte Ha PoHaa.

OnepaTMBHUAT PUCK € CBbP3aH C HOPMANHOTO PYHKLMOHMpPAHE Ha AOroBOpPHUA GOHA
npu WHBECTUPAHETO W YyNpaBAeHMETO HA aKTMBUTEe, C Uen WU3NbJHeHUe Ha
MHBECTULUMOHHATA MNONAUTUKA, MPU CNas3BaHe Ha NOCTaBeHUTe orpaHuyvyeHma. Tosa e
PUCKDBT, CBbP3aH W C OpraHMs3aymAata u ynpasneHunetro Ha Y[ ,Tekcum Acert
MeHnaXmbHT” EA[l, /[A0OKONKOTO YyNpaB/ABaWOTO /[APYKECTBO € OTrOBOPHO 3a
opraHusaymATa U ynpasneHneTo Ha [orosopHua PoHa. 3a Tasm Len ynpaBaAaBaw,oTo
OpPYyKecTBO Haema npodecuoHaNeH eKun, noaxogAwotTo WMHPOPMALMOHHO WU
TexHuMyecko obopyaBaHe, 33 [a MOXe [PYKeCcTBOTO JAa ynpasnaBa eQpeKTUBHO
nHsectmummnte Ha PoHpa. Hapep ¢ TOBa, ynpaBnABaWOTO APYKECTBO € CKAHYMAO
norosop ¢ [lenosuTtap, KOATO Le KOHTPOJIMPA U3YNCAABAHETO Ha HeTHaTa CTOMHOCT Ha
aKTMBUTE Ha ¢oHAa. 3BeHO ,HopmaTMBHO CbOTBETCTBME” MpoBepsBa WM OUEHABA
afeKBATHOCTTA U ePEKTUBHOCTTA Ha MPMETUTE OT YNPABAABALLOTO APYKECTBO MEPKM,
NONAUTUKN U NPOLEAYPU, KAaKTO M Ha NpeanpueTute LENCTBMA 3a OTCTPaHABAHEe Ha
BCUUYKWN MNPOMNYCKW MNpU CNasBaHETO Ha 3a4b/IKEeHUATA OT CTpaHa Ha ynpaBAABaLWLOTO
OpYyrKecTBo.
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C ornen Ha NOCTUraHe Ha MHBECTULMOHHUTE Lenu, yNnpaBaaBaLLOTO APYKECTBO MOXKe
Aa npeagnpuema CTpaTernsa Ha MNO-aKTMBHA TbProBWMA C AKTUBUTE W yBe/AMYaBaHE Ha
obopoTa ¢ npuTexaBaHUTe aKTUBWU. [1O-BMCOKMAT 0OOPOT C KHUXKATA B noptdelrina Ha
doHAa e cBbP3aH CbC 3anNallaHETO Ha MoBeYye TAaKCU M KOMUCUMOHHM 3a BpokepcKu
onepaumMm Ha MHBECTULMOHHUTE MNOCPEeAHULMN, C KOUTO YNPABAABALLOTO APYKECTBO MMa
CKNOYeHU porosopu 3a 6Hpokepcku ycnyrn. loguwHute pasxogm Ha ¢oHaa ca
orpaHun4YeHun o0 5%, KoeTo orpaHM4YaBa pMCKa OT yBeMYEeHMe Ha pa3xoauTe Ha ¢oHAa.

dupmeH puck

CBbp3Ba Ce C ecTecTBOTO Ha AeMHOCT Ha poHAa M 3acAra BEPOATHOCTTA 3a peanunsnpaHe Ha
pa3/nyHa Mo BenuymHa edpeKTUBHOCT Ha Tasu AEWHOCT. 3a BCAKO APYXECTBO € Ba*KHO
Bb3BPbHLLAEMOCTTa OT WMHBECTMPAHWUTE CPEeACTBa M PEecypcu [a CbOTBETCTBA Ha PUCKQ,
CBbP3aH C TasW MHBECTMLMA. BepoATHOCTTa Ha TasuM Bb3BPLLLAEMOCT MOXe Aa bbae
oTYyeTeHa Ypes AucnepcuaATa U CTaHAAPTHOTO OTK/IOHEHMeE. Ypes TAX ce 0TYMTa pa3cemBaHeTo
Ha BCMYKM BapUaHTHU CTOMHOCTM HA Bb3BPALLAEMOCTTa OT M3YMUCAEHATa CPeAHO NnpeTerneHa
BE/IMYMHA M Ce AaBa cneunduYHa OLEHKA HA KONMYECTBEHMTE acNeKTU Ha pPUCKa.

OT Taka U3N0XKEHUTE PUCKOBE N MHBECTULIMOHHATA CcTpaTerns Ha ®oHAa PUCKOBUAT NPOdUA
Ha [lorosopeH ¢oHa ,, TEKCUM BB/ITAPUA” moxke Aa ce onpenenu Kato yMepeH 40 BUCOK.

UKOHOMMUYECKA UH®OPMALINA

EBEHTyaNHM pa3xoauM WAW TaKCU, pas3IMYHM OT onucaHute B Paspen Pasxogu Ha
DorosopHua ®oHpA, pasgeneHu cnopepn ToBa Aanu ce NAaLWaT OT NpUTeXKaTeNs Ha AAnose,
KONEeKTUBHATA MHBECTULIMOHHA CXEMA U YNPaBAABALLOTO APYIKECTBO.

He cobliecTByBaT Apyrn pasxoamM U TaKcu, HenocpeacTBEHO CBbp3aHW C WUHBECTUUMATA B
aanosete Ha POHIA pa3nnyHum ot onucaHuTte B Pasagen Pa3xoan Ha JorosopHua doHa,.

HactoAawmar MpocnekT e akTyannsmpaH kbm 07 Anpun 2021 .
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