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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 [A® ,TEKCUM BbJ/ITAPUA“
(,,MMpocnekma*“) cbOvPHCa UHPOPMAUUAMA HEOOXO0OUMA HO UHBECMUMOpUME 3d U38bPUIBAHEMO HA
UHGOPMUPAHA NPeyeHKa HA npedsadzaHama UH8eCcmuyus, 6K/AYUMesnHO pucKkogeme, C8bpP3aHU C
HesAa U puckogus npogua Ha @PoHda. [Mpocnekmvm CbOBPIA U UHGOPMAUUA 3a Kameaopuume
aKkmusu, 8 Koumo ®oHOvM moxce 0a uHeecmupa. lMpasunama Ha LozosopHua ®oHO ca HepazoesHa
yacm om mos3u lpocrekm.

UHBecmumopume mpsabea 0a pazyumam camo HA UHGOpMayusmad, Koamo ce CbObpxcd 8
Mpocnekma. Y/] Tekcum Acem MeHudxmovHm EAL] He e omopu3upan HUKoe aAuue 0a npedocmass
Kakeamo [ 0a e uHgopmayus uau 0a npasu Kakeumo u 0a e npedcmassHus, PasauvyHU om
cvovpHcawume ce 8 lMpocnekma u Mpasunama Ha ®oHOa. B uHMepec Ha uHeecmumopume e 0a ce
3ano3Haam c¢ [lpocnekma, npedu Oa e3emam peweHue 0a uHeecmupam 6 0As08eme Ha
JHozoeopHusa ®oHO.

Ynpaenasawjo Opymecmseo ,Tekcum Acem  MeHudmmvHm”  EAL]  uHgopmupa
nomeHyuasaHume UH8eCMuUmMopU, 4Ye UHBeCMUpPaHemo 8 O0A708€, B8KAYUMENHO U30adeHU om
002080pHU (hoHOOBE, KOUMO U3KYnys8am obpamHo 0s7108eme cu, e C8bP3aHO C orpedesneHu PUCKose,
C8bP3aHU ¢ 0eliHocmma Ha 002080pHUSA (hOHO. Bxt. ,,PUckoe npoghun u puckosu pakmopu“ Ha cmp.
43 - 48 om [Ipocnekma, cbObPHAUWU OCHOBHUME PUCKose, CcrieyuguyHU 30 oHOa U Hezosume
dsanose. CmoliHocmma Ha Osn08eme U 00X00bmM oM MAX Moxce 0a Ce MOHUXAm, Kamo He ce
2apaHmupam ne4yanbu 3a UHBECMUMOPUME U Cblecmsys8a puck 0a He CU 8b3CMAHOB8AM MbAHUSA
pasmep Ha eno0xeHuUmMe cpedcmea.

YneHoBeTe Ha CbBeTa Ha AMpeKkTopuTe Ha Ynpasnaeawo Apyxectso ,Tekcum Acet
MeHnambHT’ EAJl ca connaapHo OTrOBOPHU 3a BpeauTe, MPUYMHEHU OT HeBepHU, 3abay:Kaasalim
WAW HEMbAHW AaHHW B NpocnekTa. Jinuarta no 4. 18 ot 3akoHa 3a CH4eTOBOACTBOTO HOCAT CONMAAPHA
OTrOBOPHOCT C YneHoBeTe Ha CbBeTa Ha AUPEKTOPUTE Ha YNpaB/ABALLOTO APYHKECTBO 33 BpeauTe,
NPUYNHEHWN OT HEBEPHMU, MOABEKAALM UM HEMBIHM JaHHW BbB GUHAHCOBUTE OTYETU HA EMUTEHTA,
a PErUCTPUPAHUAT OAMUTOP 33 BpeauTe, MPUUYMHEHU OT OAUTUPAHUTE OT HEro PUHAHCOBM OTYETH.

YnpaBnasawoto [pyKecTBO U HEroBuUTe CAYXKUTENN Ca ANbKHWU Aa AeWCTBAT B Han-gobbp
MHTEpPeC Ha BCUYKWU MNpuTexkaTenu Ha ganose B goroBopeH ¢oHa ,TEKCUM Bb/TAPUA”, kato ce
PBbKOBOAAT CaMO OT TO3U MHTepec. YnpaBaaBallo apyxecTtBo ,Tekcum AceT MeHUamMbHT' EAL
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oTroBaps npea npurexKatenuTe Ha AAN0Be B AOroBopHMA GOHA 33 BCUUKM Bpeaun, NPETbpreHn oT TaxX
B PEe3yATaT OT HeM3MbAHEHME Ha 3aAb/XKEeHMATa OT CTpaHa Ha YNpasBAABalWLOTO APYMKECTBO,
BK/NHOYMTENIHO OT HEMb/IHO, HETOYHO M HECBOEBPEMEHHO M3MbJIHEHME, KOraTo TO Ce AbJXKM Ha
NPUYMNHU, 32 KOUTO APYXECTBOTO OTroBaps.
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Kom Hacmosawus lMpocnekm 3a nybau4Ho npednazaHe Ha 0sno0ee Ha LozosopeH ®oHO ,, TEKCUM
BBJ/ITAPUA” e npunoxeH [OKymeHM C KA0408a UHGPOPMAuuA 3a uH8ecmumopume, Kolmo
CcvObpPIKa 8 pe3tome Hali-eaxcHama uHgopmayusa 3a [locosopHus ®oHO, npedocmaseHa Mo AecHo
pasbupaem HA4YUH 3a HernpogecUuoHAAHUS UHBECMUMOP U 0M208apAW HA U3UCKBAHUAMA 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 o omHoWeHUe Ha Kao4oeama
UHGhopmMayus 3a uHsecmumopume U ycao8uama, Koumo mpsabea 0a 6v0am u3nvsAHeHU npu
npedocmasaHemMo HaA KAK4Y08aMA UHGOpMAyua 3a uHeecmumopume uau Ha npocrnekma
rnocpedcmsom mpaeH Hocumesi, pasaudeH om Xapmus, usau uHmepHem cmparHuuyama (OB, L176/1
om 10 wnu 2010 2.).

MHbopmaumna 3a MACTOTO, BPEMETO M HAYMHA, MO KOUTO MHBECTUTOpUTE MoOraT Aa noayyart
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 UHTEPEC KbM NpeanaraHute aanoBe, 06eKT Ha HacToAWaTa emucus,
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 MNaHaloToBa

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

www.texim-am.bg
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U3roJi3BAHU JEPUHULIUN U CBKPALLIEHNA

ﬂ,ed)MHMLI,MVITe N CbKpaWweHnATa, NOCOYEHN B HACTOALWLMNA pa3gen ce n3non3Bart 4ecTto B I'IpocneKTa.
Hsikom oT TAX ca 06ICHEHM U HA CbOTBETHUTE MECTa B I'IpocneKTa.

30KUCANKU e 3akoH 3a [gelHoOCTTa Ha
KOJIEKTUBHUTE MHBECTULMOHHU CXEMMU U APYIU
npeanpuATUA 338 KONEKTUBHO MHBECTUPAHE.
3NNUK e 3akoH 3a nybanMyHOTO npepgiaraHe Ha
LEHHM KHUXKaA.

3NM®PN e 3aKkoH 3a Masapute Ha ¢GUHAHCOBMU
NHCTPYMEHTMU.

3KMO e 3aKoH 3a KOpPMNoOpaTUBHOTO MNOAOXOAHO
obnaraHe.

304D/ e 3aKOH 33 AaHbUUTE BBbPXY AOXOAMUTE
Ha ¢pM3nyecknTe nmua.

Hapep6a No 44 e Hapegba Ne 44 ot 20
oktomBpu  2011r. 32 WU3UCKBAHMATA KbM
OENHOCTTa Ha KONEKTUBHUTE MHBECTULLMOHHMU
cxemm ynpasnasawute LPYXKecTBa,
HAaUMOHANHNTE WHBECTUUMOHHW GOoHAO0BE M
nnuara, ynpasnasaLum anTepHaTUBHMU
WHBECTUUMOHHKN poHA0BE.

K®H nan Komucmuara e Komncua 3a ¢pmHaHcoB
Hagz3op.

3amecTHUK-npeacepaten Ha KPH e 3amecTHUK-
npeaceaaten, pbkosoel, ynpasneHune ,Hagzop
Ha MHBECTMUMOHHATaA aenHocT” npu Komucuma 3a
dUHaAHCOB Haa30p.

®doHpga wan poroBopHUsa POHA € A0roBOpeH
¢oHa , TEKCUM BB/TAPUA”, opraHusmpaH u
ynpasnasaH ot Y[ ,Tekcum AceT MeHUaKMBHT’
EAL.

Denosutap e 6aHka wam UM, ¢ KoAaTo
YNpaBnABalLo APYXKECTBO € CKAKYUN0 A0roBop
32 [EenosuTapHU  yCayru Mo  OTHOWEHWe Ha
[OroBOpHUA GOHA (3a CbXpaHeHMEe Ha aKTUBM U
M3BbPLUBAHE Ha NNaLLaHKA).

PaboteH peH e pgeHAT, KoWTo e paboTeH 3a
odpucute (,rmwertarta”), KbaeTo ce npodasaT U
M3KynyBaT obpaTHO Asnose Ha PoHAa.

AKUMM Cca UEHHW KHWXKA, JaBawy nNpaBo Ha
cobcTBEHOCT Ha onpegeneH Aan oOT  eAHa
KOMMNaHMs, NPaBo Ha rnac B 06LOTO cbbpaHue,
NpaBo Ha AUBUAEHT U IMKBUAALMOHEH AAN.

AveepcnduKauma e MHBECTULMOHHA CTpaTerns 3a
HamasnsBaHe Ha puvcKa nocpeacTBOM
WHBECTUPAHETO B Pa3NINYHK KaTeropum
WMHBECTMUMM:  aKuuKu, obavraupm, W T.H.,
BK/IIOUMTE/IHO B LIEHHW KHUXKA OT efiHa KaTeropwms,
M34afeHN OT PasIMYHU EMUTEHTU U OT PasINYHK
ObpyKasu.

®UHAHCOBM MHCTPYMEHTM Ca UEHHW KHUXKa,
WMHCTPYMEHTM Ha MNapuyHWMA nasap, Ad/10Be Ha
NpeanpuaTMs 33 KOJIEKTUBHO  MHBECTMPaHE,
[0roBOPUY 3a Pas/IKK, OEPUBATUBHM 4OrOBOPU U
APYrv AepUBaTUBHU MHCTPYMEHTMU.
MpexBbpaseMu LLeHHU KHUXKA ca:

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

6) obanraupmn u apyrn Gopmm Ha CEKIOPUTUINPAH
ObAr (4bArOBU LEHHM KHUMKA);

B) APYrM NPEXBbPAAEMM LIEHHW KHWKA, KOWUTO
[aBaT Mpaeo 3a NpuaobusaHe Ha NPEXBbPAAEMM
LEHHM KHUWMKA ypes 3anucBaHe MM M3BbPLUBAHE
Ha 3amAHa.

ObnroBu LEHHM KHMXKA ca obauraumm uam
Apyrv nopobHWM LUeHHM KHuKa (puHaHcosu
MHCTPYMEHTM), Bb3HMKHA/NM B pesyataT Ha
npeaocTaBeH 3aem OT MPUTENKATENA Ha KHUMKaTa
Ha TEXHUS EMUTEHT.

EMUTEHT e N1LeTo, U34aN0 LEHHUTE KHUXKA U

KOeTo e  334b/IKEeHO NO  TAX  KbM
npuTeXKaTeNMUTE Ha KHUMKATA.
MHCTpymMeHTM Ha napuyHUMA nasap ca

WHCTPYMEHTU, KOUTO 0buyaliHO ce Tbpryeat

Ha MapuYHMA Mas3ap KaTo KpPaTKOCPOYHM
ObPKAaBHM  LEHHM  KHUXKA  (CbKPOBMULLHM
60oHoBE), OEn0o3UTHU ceptTudukatm n

TbProBCKU UEHHU KHUXKA, C U3KNO4YeHWe Ha
NNATEXHU UHCTPYMEHTU, KOUTO Ca JNIMKBUAHU
M YMATO CTOMHOCT MOXe Aa bbae onpeaeneHa
TOYHO MO BCAKO Bpeme.

AbpXXaBHM UeHHM KHuXKa wam AOUK ca
ObnroBn  LEeHHM  KHUXKa, U3[aBaHU U
rapaHTUpPaHU OT CbOTBETHATA AbP¥KaBa.

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

6/48



DepuBaTUBHU MHCTPYMEHTU, HapuyaHU olle
NPOM3BOAHM LEHHWU KHUXKA, CQ MHCTPYMEHTH,
YMATO CTOMHOCT 3aBUCU OT CTOMHOCTTa M
AVNHAaMUWKaTa Ha Apyra ueHHa KHWUra, mnHaekc
unn mnHeectnumsa (6asos aktme). OcobeHoCT B
TbprosmaTa c Nofo6eH TN MHCTPYMEHTH €, Ye
Te ce TbpryBaT Ha MPUHUMNA Ha MapPXKWH
TbProBusaTa, KOETO onpeaens BMCOKa Hopma
Ha JUBBPUAXK Ha Kanntasla WU CbOTBETHO
BMCOKA  CTeneH Ha  WM3NOXeHOCT  OT
KonebaHMAaTa Ha UeHUTe. MW3nonssaT ce
OCHOBHO 3a MpoBe)AaHe Ha p4Ba Tuna
CTpaTermu - 3alWuTHa U CNeKynaTuMBHa.
MnoteuHn obauraumm 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.

LUeHHM KHMKa ¢ PUKcMpaHA AO0XO[HOCT ca
LeHHN KHWXa nu npusuaernposaHun aanose,
no KOWUTO ce 3anjawa npegBapuTeNHo
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/uamM  ynpasnsasaHa  oOT
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 € CK/4YBaHETO Ha
O0roBop BbB Bpb3Ka € (QUHAHCOBUTE
WHCTPYMEHTWN,  AONyCHaTUM A0 Tbprosua
CbrNacHO HelHUTe npaBuna U/ManM cucrtemu,
NnueH3npaHa n PyHKLMOHMpPALLA PeaoBHO B
CbOTBETCTBME C M3MUCKBaHMATA Ha 3MPU un
aKTOBETE MO NPUAAraHeTo my.

AOpyr 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
EBponelickmna cblo3, WAM Apyra AObprKasa,
npuHagerkala KbM EsponelickoTo
MKOHOMMWYECKO MPOCTPAHCTBO.

TpeTa AbpKaBa e Abp)kaBa, KOATO He e
AbprKaBa 4Y/eHKa, KaKTo e onpegesieHa Mno-
rope.
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YIPABJIEHUE U AOMUHUCTPUPAHE HA 1OTOBOPHUA ®OHA

Ynpaenasawjo opyxecmeo
Avpixcasa yneHKa no npousxood
JorosopeH ¢oHa ,Tekcum Bbarapua” v ynpaBaasBawoTo ApysKecTBo ,Tekcum Acet
MeHngxMbHT” EALl, KOeTo opraHu3supa u ynpasnasa ®oHaa, ca ¢ npousxosn Penybauka
bbarapus.
HaumeHosaHue, npasHo-op2aHU3AYUOHHA ¢hopma, cedanuuse U adpec Ha ynpaesneHue
»Tekcum Acet MeHnaxmbHT” EAL, EMK 175027521, cepanunwe u agpec rp. Codpua, byn.

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

Pezucmpayus. Cpok Ha yypedsasaHe

,Tekcum Acetr MeHnaxmbHT” EALl e peructpupaHo Ha 09.02.2006 r. u e BnMcaHoO B
Pernctbpa 3a Thprosckute apykecrsa nog Ne 101362, tom 1357, ctp. 39 no ¢.4. 1424/2006
r. no onmca Ha CodUMNCKM rpafickM CbA, U € BNUCAHO B TbProBCKUA PErncTbp KbM AreHumaTa
no snuceaHunATa ¢ EMK 175027521.

LpyXecTBOTO e yuypeeHo 3a HeonpeaeneH CPoK.

,Tekcum AceT MeHnaXmbHT” EALl € nonyynio NMuUeH3 3a M3BbpLIBaHE Ha AEMHOCT KaTo
ynpaBnaBawo ApyxectBo ¢ PeweHue No79-Y[ ot 1 despyapu 2006 r., JIMLEH3 Ne 10-
Y¥[1/07.02.2006 r., HoB JIMLIEH3 N2 62-Y/[1/16.09.2019 r. Ha KomucusTa 3a GMHaAHCOB HaA30p.

3anucaH U 8HeceH Kanuman

KanutanbT Ha YNpaBnAsBawoTO APY*KeCcTBO e U3LAA0 BHeceH M e B pasmep Ha 300 000
(Tpucta xunagu) ne., pasnpegeneH B 300 (Tpucta) O6MKHOBEHU, NOMMEHHU, BE3HANUYHM
aKLMK, C NPaBOo Ha eAMH r/1ac BCAKa M HOMUHaHa ctonHocT 1 000 (xmnspa) nesa.

EaHonnueH cobecTBeHMK Ha KanuTtana Ha ,Tekcum AceT MeHuaxmbHT” EALl e ,Tekcum
Bank“ All, EMK 040534040, cepanvuie v agapec Ha ynpasneHue: rp. Copua 1303, paioH
Bb3paxaaHe, 6yn. ,Togop AnekcaHgpos” No 117.

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

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

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

YneHose Ha Cbeema Ha dupekmopume Ha Y/ ,,Tekcum Acem MeHudxmvHm” Af]
Urnnka Oumutposa JlorodpetoBa — lNpencenaren Ha CobBeTa Ha JupeKTopute;
EnucaseTta ApceHmnesa MaHaoToBa — M3nbHUTENEH ANPEKTOP;

EsreHn Kpacumupos Heaes — N3nbaHuUTEIeH ANPEKTOP;

Kupun llogmunos Bnapos — YsieH Ha CbBeTa Ha AUpPeEKTOpUTE;

Bnhapgumup EsreHnes bankaHaxues — YneH Ha CbBeTa Ha ANPEKTOPUTE;

OcHogHu deliHocmu Ha YneHoeeme Ha Cbeema Ha ,qupekmopume U38bH ynpasenasawomo
dpymecmeo, Koumo ca om 3Ha4YeHue 34 Heeo

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

Kupun iogmunos Bnagos — pbkosoauTen "KpeauteH puck” B ,Tekcum baHk” A/l.

EsreHn Kpacumupos Heges — YneH Ha CbBeTa Ha AupekTopuTe Ha "byarap yex uHBeCT
xonauHr" AL,

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

YnpasnasawoTo [py)KecTBO € [ASbXKHO Aa OpraHuM3Mpa M ynpaBasBa AeMHOCTTa Ha
HJoroBopHua ®oHA KaTo KM3BbpWBaA HabupaHe Ha MapuMyHM cpeacTBa 4ypes nybaMYHO
npegnaraHe Ha asnose (npopgarkba Ha AAn0Be) M MHBECTUPaAHE Ha HabpaHWUTe NapuU4YHK
CpeAcTBa B NPEXBbPAAEMU LEHHW KHUXKA U APYTrM ANKBUAHM PUHAHCOBM aKTMBM no uyn. 38
30KNCONKU n obpatHO M3KynyBaHe Ha ganose Ha ®PoHaa. PyHKUMUTE HA YNpaBaaBaLWoTo
LOpyKecTBO MO WM3NbAHEHWE HA WHBECTUUMOHHATA NOAUTUKA Ha [orosBopHua ODoHg,
BK/IH0YBAT aHaM3 Ha PUHAHCOBUTE UHCTPYMEHTU, GopMUpaHe Ha nopTdeinn oT pUHaHCOBM
MHCTPYMEHTM UM OUEHKa Ha HeroBata e(eKTUBHOCT, KOpUIMpaHe Ha nopTdeiina u
M34YMCNIABAHE HA MOCTUrHaTaTa AOXOAHOCT, B3eMaHe Ha MWMHBECTULUMOHHU peLleHnsa WU
NnogaBaHe Ha HapeXAaHuA 3a TAXHOTO M3NbJIHEHWE HA WMHBECTULUMOHHUA MOCPEAHMUK,
YNBbJHOMOUWEH A3 TM M3Mb/HABA. MHBECTUUMOHHUTE pPeLUeHUA OTHOCHO WHBECTMPAHE Ha
aKTMBMTE (B TOBA YMCNO NAPUYHWU CpPencTBa) — COOCTBEHOCT Ha AoroBopHua ¢GOHA U
CK/IIOYBAHETO Ha CAENKM C OUMHAHCOBU MHCTPYMEHTW, Ce B3emMaT OT WMHBECTUUMOHHMA
KOHCYNITQHT Ha OPYXKeCTBO U Cce yTBbpKAasaT oT CbBeTa Ha [upeKkTopute, npu cnassaHe Ha
OrpaHMYeHuATa 3a WHBecTUpaHe, npegsumaeHn B 3OKUCAOMNKU wn  noasakoHoBuTe
HOPMATMBHM aKTOBE MO NPUAAraHeTO My, KaKTO M Te3un, NnpeaBuaeHn B TO3U NPOCMEKT M B
Mpasunnata Ha AOroBopHMA GoHA;

Mpu npoaaxkbata M 06PATHOTO M3KynMyBaHe Ha AsN0Be, YNPaBAABAWOTO [APYKECTBO
M3YMCNABA E€MUCMOHHATA CTOMHOCT M LeHaTa Ha obpaTHO M3KynyBaHe Ha ASNOBETE Ha
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HoroBopHua doHA noa KoHTpona Ha [lenosuTaps, BOAW CYETOBOACTBOTO, NOAAbprKa WU
CbXpaHABA OTYETHOCTTAa U U3MbJHABA BCUYKM APYTU 3a4b/IXKEHUA, CBbP3aHU C YyNPaBAEHNETO
Ha ®oHaa. YnpasnsasawoTo [pyKecTBo ynpaBasaBa peknamHaTa M MapKeTMHroBa AeMHOCT Ha
®oHoa M U3BLPLIBA M BCUYKU APYrM AEUHOCTU, HeobxoAMMM 3a 3aKOHOCHbOOPa3HOTO
bYHKUMOHMPaHe M npekpaTaBaHe Ha ®oHaa.

UHdopmayus OMHOCHO aKmyanHama noAUMUKA 30 6b3HA2paxcdeHUsma Ha
ynpaensaeauw,o opyxecmeo Tekcum Acem MeHudxmvHm EA/L]

YNpaBnABawoTO APYXKECTBO Mpuema M npunara noJIMTUKA 3a Bb3HarpaxgeHuAata C uen
onpezenAHe Ha NpuHUMNUTE 33 GOopmMMpaHe HA Bb3HarpaxkaeHusata B Y[, Tekcum Acet
MeHngMbHT EALl, KOATO 06XBalia BCMYKM GOPMM Ha Bb3HArparkAEeHWs, KaTo 3anniatm U
ApyrM  GUHAHCOBU U/MAM  MaTepuanHW CTUMYAM, BKAOUMTENHO o6aarM, CBbp3aHM C
[06POBONHO NEHCMOHHO M/WUNKU 34PABHO OCUTYpPABAHE.

Bb3HarpaxkaeHuata B YNpaBnABaWOTO [APYKECTBO Ce ONpeaenAT MO HauyuH, KOMWTO
cboTBeTcTBa Ha cTpateruaAta (MpaBunHWKa Ha Tekcum Acet MeHunaxmbHT EAL, apyrute
npasmMaa M NOJINTUKMK, NPUETU OT APYKECTBOTO), LUENUTE, LEHHOCTHUTE U ObJITOCPOYHUTE
nHTepecn Ha Tekcum AceT MeHnaKMbHT EALl, M KOMTO CbOTBETCTBA W Hacbpyasa
6naropasymHOTO M ePEeKTUBHO ynpaB/JeHUe Ha PUCKA U Aa He CTUMYy/iMpa NoemaHeTo Ha
puCcKoBe, HagBu1LWaBaLwm NPUeMANBOTO HMBO.

Bb3HarpaxaeHuata mMorat Aa BK/IOYBAT MOCTOSSHHO W MPOMEH/IMBO Bb3HarpakaeHue.
MPOMeHNANBOTO Bb3HArpaxaeHne e eNemeHT oT o6LWOoTO Bb3HarpaxkaeHne noa ¢opmata Ha
npemumn, 6oHycun, obnaru, cCBbP3aHU C MEHCUOHMPAHE, U APYIU MaTEPUAIHU CTUMYIU, KOUTO
ce AaBaT Bb3 OCHOBA Ha KPUTEPUM 33 OL,EHKA Ha U3Nb/IHEHMETO Ha AeNHOCTTa.

Korato Bb3Harpa)k4eHMeTo BK/AOYBA MOCTOAHHO M MNPOMEHAMBO Bb3HArpaXkaeHue,
NMPOMEHNBOTO Bb3HArpaxaeHne He moxe fa 6bae noseye ot 30% oT 06WMA pasmep Ha
Bb3HarpaxgeHneto. ToBa CbOTHOLIEHME MeXKAy MOCTOAHHOTO W MPOMEH/IMBOTO
Bb3HArpaxgeHue ce Npuaara 3a BCMYKM KaTeropuv nepcoHan.

He ce onpeaena wn wusnaalla MNPOMEH/IMBO Bb3HArpaxKaeHume, Korato uma pPUCK OT
HapywaBaHe Ha W3UCKBAHUNATA 3a KalNWUTasioBaTa aAE€EKBATHOCT WU JIMKBUAHOCTTA Ha
APYyXKeCcTBOTO WM € Hannue 3HAYUTEe/NNIHO BJiIoWaBaHE Ha d)MHaHCOBOTO CbCTOAHUE Ha
APYyXKecCTBOTO, ocobeHo B Cny4yanTte, KOrato B pPe3y/sitTata Ha TOBa MOXe na Ceé OYakBa
npeKkpaTtABaHeE Ha I,El,el‘/iHOCTTa.

Korato B pamKuTe Ha efiHa rogMHa ce U3nnalia NPOMEH/JIMBO Bb3HarpaxaeHue B pasmep
noseye OT eAHAa TpeTa OT BPYTHOTO roAMILIHO Bb3HArparkAeHue, He No-manko oT 40 % ot
NMPOMEHANBOTO Bb3HarpaxaeHue ce pascpoysa 3a Nepmnos ¢ MMHUMANHA NPOABAKUTENHOCT
TPW FOAMHM B 3aBUCMMOCT OT MKOHOMMYECKUA LMK/, ECTECTBOTO HA AEMHOCTTA HA IMLLETO U
NPOM3TUYALLUTE OT HEA PUCKOBE, KAKTO U OT A/TbXKHOCTTA Ha CbOTBETHUA CAYKUTEN.

Nnuyata Tpsabea Aa BbpHAT M3LANO0 MK OTYACTU NPOMEHANBOTO Bb3HarpaxaeHue, nsnnaTeHo
Ha OCHOBaHWE AaHHW, KOMTO BNOCNEACTBME Ca CE OKa3a/iv MOrpewHn uam noasexaawim. B
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PEWIEHMETO Ha CbOTBETHUTE OpraHM Ha [APYKEeCTBOTO, B YMWATO NpaBoOMOWMA €
onpeaenAaHeTo Ha MPOMEH/IMBO Bb3HarpaxkaeHue 3a4b/XKUMTENHO Cce npeasuxaar
OTMEHUTEIHN YCNOBUA, KOUTO Aa rapaHTMpPaT BPbLLAHETO Ha MPOMEH/IMBO Bb3Harpa>kaeHue.

MpeaocTaBAHETO HA  PasCpPOYEHO MNPOMEHAMBO  Bb3HarpaXaeHue ce  U3BbpLIBa
NPOMOPLUMOHANHO WAW 4Ype3 MNOCTeNeHHO HapacTBaHe npe3 nepuoda Ha pas3CcpoyYBaHe.
OTNO)KeHaTa YacCT Ha Bb3HArpaXkAeHMEeTo MOXKe Aa Ce CbCTOM OT aKkuuu, onuuu, napu uam
Apyru cpeactea. Kputepuute 3a oueHKa Ha bbaewmTe pesyntaTu, ¢ KOUTo e obBbp3aHa
OT/I0}KEeHaTa 4acT, ce ONpenenaT B PeLeHNEeTO Ha CbOTBETHUTE OpraHyM Ha APYMKECTBOTO, B
YMWATO NPaBOMOLWIMA € OnpeneNAaHeTO Ha MPOMEHAMBO Bb3HArparkaeHue M Tpsabsa Aa
No3B0/IABAT KOPUTMPaAHE Ha pa3mepa i cbobpasHo TeKywmTe U 6baewmnTe PpUCKoBeE.

MpoMeHNANBOTO Bb3HarpaxkgeHue ce o68bpP3Ba C pe3ynTaTn oT AeMHOCTTa Ype3 KoMObUHauus
OT oueHKUTe 3a paboTaTa Ha AMLATA, HA CbOTBETHOTO CTPYKTYPHO 3BEHO M HAa Tekcum AceT
MeHUaXMBHT EA/] KaTo yNpaBnABaLLO APYKECTBO M HA YNPaBAABAHUTE OT HEro KOJIEKTUBHU
N UHOMBUAYANHW nopTdennn.

OueHkaTa 3a pa60TaTa Ha TNMUETO Ce OCHOBABA Ha d)VIHaHCOBM n Hed)VIHaHCOBM NnoKa3saTtenu.

OueHKnTe 06xBaWAT Nepuos, OT HAKOJKO TFOAMHM, TaKa 4Ye OLEHbYHMAT npouec ga ce
OCHOBABA Ha Ab/JFOCPOYHOTO M3MbJHEHWE HA AEMNHOCTTA U U3NNAWAHETO Ha MPOMEHIUBUTE
Bb3HarparkgeHva fa e pasnpegeneHo 3a nepuos, OTYMTALL, MKOHOMMUYECKUA LWUKbA WU
noetute oT Tekeum AceT MeHuaKmbHT EALL puckose.

OueHKaTa Ha pe3ynTaTtuTe OT AeMHOCTTa, M3non3saHa Npu GOPMUPAHETO Ha NPOMEHIMBUTE
Bb3HArpa)kAeHUa 1 TAXHOTO pasnpeaeneHue, TpAbBa Aa B3ema npeaBui, BCUYKU TEKYLLU U
6baelLm pUCKOBE, LieHaTa Ha Kanutana u HeobxoaumaTta IMKBUAHOCT.

O6uwoTto cbbpaHue Ha Tekcum AceT MeHUaKMBHT EAL, onpenens Bb3HarpaxAaeHMeTo Ha
yneHoseTe Ha CbBeTa Ha [lMpeKTopuUTe, HAa KOUTO HAMA Aa O6bAe BBH3N0OXKEHO YNPaBNEHUETO
Ha ApYXecCTBOTO.

CobBeTbT Ha [upeKkTtopute Ha Tekemum AceT MeHnaXmbHT EAL] onpeaensa sb3Harpa*kaeHMeTo
Ha uneHoBeTe Ha CobBeTa Ha [UPEKTOPUTE, HA KOUTO € BbL3/IOXKEHO YMNPaBAEHMETO Ha
OpYyXKecTBoTO.

MpomeHNAnBUTE Bb3HArPaXKAEHWsA HaA AuuaTa, KouTo paboTAT no TpyAoB AOroBop ce
onpeaenat M M3NAaWAT MO npeueHKa Ha CbBeTa Ha AupekTopute Ha Tekcum Acet
MeHngmbHT EALL.

MonuTuMKaTa NoO Bb3HArparkAeHuATa ce nyb/MKyBa HA WMHTEPHET CTpaHuuaTa Ha
YnpasnaBalLoTO ApYKeCcTBO — www.texim-am.bg

Konue Ha nonuTMKaTa 3a Bb3Harpa*kaeHuATa we 6'bﬂ,e npeanoctaBeHoO Ha BCEKN MHBECTUTOP
Ha XapTUEH HOCUTEN 6e3nnaTHo npu NOUCKBAHeE.
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UWHOOPMALINA 3A JOTOBOPHUA ®OHA

HaumeHosaHue

LoroBopeH ¢poHA, , Tekcum bbarapuma”

PeweHue Ha KoMnemeHMHuUsA OpP2dH 30 Op2aHU3UpPaAHe U ynpasneHue Ha PoHOa

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

Hag3op.

Msacmo, kbdemo mozam da 6vdam noayyeHu npasunama Ha ®OHAA, nepuoduyHume
omyemu u Opyaa uHgopmayusa

Tosun MpocnekT, JokymeHTa ¢ KntoyosaTa MHGopmauma 3a MHBECTUTOPUTE BCUYKM, MMpaBmaa
Ha POHOA, roguwHUTE U MeXOUHHUTE (GUHAHCOBM OTYETM, AOKNAAWM 3a AeNHOCTTa M
OOUTOPCKUTE [AOKNaAu, KaKTo W AOoNbJHUTENHA WHbopmaumsa oTHocHo POHAA wu
YnpasnABalWoTO APYKECTBO, MOraT Aa ce noayyat 6e3nnaTHo Ha agpeca Ha YnpasiaBawoTo
apyxectso: rp. Codusn, 6yn. ,, Togop AnekcaHapos” No 117.

menedgpoH: +359 2 903 56 40

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

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

JorosopeH ¢poHA , Tekcum bbarapua” e KoNeKTMBHa MHBECTULMOHHA CXeMa 3a MHBECTUMpPaHe
B NPEXBBbPIAEMU LLEHHN KHUMKA U APYTN TNKBUAHU GUHAHCOBM aKTUBM MO CMUCHAA Ha Y. 38
ot 34AKUCAMNKWN Ha napuyHu cpepnctBa, HabpaHu ypes nNyb6aM4HO NpepnaraHe Ha ASN0BE,
KOETO Ce OCbliecTBABA Ha MNPMHUMMA Ha pasnpegesieHne Ha PUCKa, OT ynpaBaAaBallLO
ApYyXKecTBo.

®PoHABT OoCbllecTBABA CBOATA AEMHOCT B CbOTBETCTBME CbC 3aKOHa 3a [AerHOCTTa Ha
KONEKTUBHUTE WHBECTULMOHHM CXEeMW W Ha JApyrn npeanpuatMa  3a  KONEKTUBHO
nHBecTnpaHe (3OKUCAOMKU) M nop3akoHOBUTE aKTOBe NO MpwuaaraHeTo My, 3aKoHa 3a
3a/b/I)KEHUATA U AOrOBOPUTE M OCTAHANOTO MPUNONKMMO 3aKOHOAATeNCTBO Ha Penybauka
bbarapus.

®oHABT € 060C06EHO MMYLLECTBO 3@ KOJNIEKTUBHO WMHBECTMPAHE B MPEXBbP/IAEMU LEHHU
KHUMA U APYrM IMKBUAHU GUHAHCOBM aKTMBU C Orfies, NOCTUraHe Ha W3/0XKeHUTe No-4ony
MHBECTULLMOHHM Lenu.

PoHABLT HE € IPUAMYECKO /IMLE U He MpUTeXKaBa NPaBOCYBEKTHOCT, HUTO yNpaBUTENHMU
OpraHu, TOi ce opraHusnpa v ynpasasBa OT YNpaB/ABaLLO APYMKECTBO W 32 HEro ce npuaara
pasgen XV "OpykecTBo" OT 3aKOHa 3a 3a4b/IKEHUATA U AOTOBOPUTE, C U3KIHOUYEHME HA Y.
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359, an. 2 n 3, un. 360, 362, un. 363, 6yksn "B" 1 "r" n un. 364, nokonkoto B 3AKNCANKN
nnu B MNpasunaTta Ha OroBopHUA GOHA He e NpeaBUAEeHO APYro.

BcuuKkM aenctema BbB BPb3Ka C AeMHOCTTa Ha PoHaa ce ussbpwsat oT Y ,Tekcum Acet
MeHuaKMbHT” EAZl OT UMeTo 1 3a cMeTKa Ha DoHAa.

cDOH,CI,'bT € pa3geneH Ha 6e3HaNNYHU aAanose, KOUTO ce M3AaBaT/I'Ip0,CI,aBaT N U3KynyBat
O6paTHO, Ha 6a3a Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ha CDOH,CI,a, no WCKaHe OoT
MHBECTUTOPUTE, CbOTBETHO NPUTENKATE/NINTE Ha AANT0OBE.

AaHvyeH Pexcum

To3u pa3den uma 3a yen 0a 3arno3Hae uHeecmumopume ¢ 0aHbvyume, ¢ Koumo ce obsnazam
neyanbama Ha [lozosopHusa ®oHO, Kakmo u O0oxodume om UHBeCMupaHe 8 0Asa108e Ha
LlozosopeH ¢hoHO ,, Tekcum bvaeapusa”

B pestome ca npeacTaBeHN HAKOM OCHOBHU acneKkTu OT 06Wusa AaHbYyeH pexum Ha doHaa m
Ha NpuTe)aTenuTe Ha AA/0Be OTHOCHO AOXOAUTE UM OT CAEe/IKM C AAanosBe Ha [loroBopeH
¢doHa ,Tekeum bBbarapua” cbriacHo AeWcTBAWOTO KbM AataTa Ha aKkTyaaus3auua Ha
MpocnekTa AaHbYHO 3aKOHOAATENCTBO. B Hall-A06bp MHTEpPEC Ha NpUTEXKaTeAuTe Ha AANoBe
oT ®oHAa 1 Ha BCUYKM MHBECTUTOPMU € [la Ce KOHCYNTMPAT MO Te3U U APYrn AaHBYHM BbNPOCU
C AAHBYHW EKCNEePTU, BKAKOYMUTENHO OTHOCHO AAaHBUYHUA eDEKT B KOHKPETHUTE CUTYyaLUN.

AaHvyHo obaazaHe Ha [JozoeopeH hoHO ,, TEKCUM BbJ/ITAPUA ”
KopriopamueHo 0aHv4YHO obaazaHe

CbrnacHo un. 174 ot 3aKoHa 3a KoprnopamueHomo nodoxo0Ho obaazaHe (3KMO),
KONEKTUBHUTE WMHBECTULMOHHU CXeMM, KOMTO ca AOMNyCHATM 3a NybaMyYHO npegnaraHe B
Penybnnka bbarapua no pega Ha 3OKNCAMNKW, He ce obnarat ¢ KOpNopaTMBEH AaHbK.

ObnazaHe Ha doxodume Ha npumexcamenume Ha 0as108e om ®oHOa

CbrnacHo pasnopegbata Ha un. 13, an.l, 7.3 oT 3aKkoHa 3a OaHbYuUmMe 8bvpxy doxooume Ha
¢usuyeckume auya (3040PN) BbB Bp. ¢ § 1, 1. 11, 6. 6) oTr AP Ha 344D/, caenkute,
CK/NOYEHU nNpM  ycnoBuMATa M NO pefda Ha 06paTHO M3KynyBaHe OT KOJIEKTUBHMU
WHBECTULMOHHN CXEMM, KOMTO Ca A0MNycHaTh 3a Nyb6aAnYHO npegnaraHe B CTpaHaTa WAW B
Apyra [AbprKaBa - YNeHKa Ha EBponenckMa Cblo3, WM B [Abp)KaBa - CTpaHa no
Cnopa3ymeHuneTo 3a EBpOMENCKOTO MKOHOMMYECKO MPOCTPAHCTBO Ca OMpefesneHn KaTto
Heobaraemu.

JoxoanTe Ha YyXKAEeCcTpaHHM PUAMYECKM Nuua (C U3KIKYEHME Ha C/aydyauTe, KoraTo
OVBUOEHTUTE Ce peanusupaTr OT YYKAECTPaHHOTO HPUAMYECKO Auue 4Ype3 MACTO Ha
CTONAHCKa AEWHOCT B CTPaHaTa), Ha MECTHW OPUANYECKM NNLA, KOMTO HEe Ca TbproBuum
(BKNOUMTENHO HA OOWMHKM) OT AMBUAEHTU W NIUKBUAALMOHHM AAN0Be, pasnpeseneHu
(nepcoHndPUUMpaHn) OT MECTHM topuaMYeckM auua ce obnaraT € AaHbK MPU U3TOYHUKA
cbrnacHo 4n.194, an.l1 ot 3KMNO. Kbm gataTta Ha akTyanmsauma Ha lpocnekTa pasmepbT Ha
AaHbKA 32 AMBMAEHT e 5 Ha CTo Bbpxy OpyTHMA pasmep. Korato AuBMAEHTUTE UM
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IMKBUAAUNOHHUTE AAN0BE Ca pasnpeneneHn B N0/3a Ha MECTHO PUANYECKO NLE, KOETO
y4yacTBa B KanuTasa Ha APYKEeCTBO KaTo NpeAcTaBUTEN Ha AbprKaBaTa, 4OroBOpPeH GoHA UK
YYXAECTPAHHO OPUANYECKO NNLE, KOETO € MECTHO /IMLE 33 AaHbYHM LEeV Ha AbPKaBsa -
yneHka Ha EBponelickusa Cblo3, AW Ha Apyra Abpasa - cTpaHa no CnopasymeHuWeTo 3a
EBpOMNEencKoTO MKOHOMMYECKO MPOCTPAHCTBO, C W3KAOYEHWE Ha CayyauTe Ha CKPUTO
pasnpeaeneHune Ha neyanba, Tesn Aoxoam ca Heobnaraemu.

3a KOpuanyecknte nvua M HenepCoHMOUUMPAHN APYXKECTBa - NpUTeXatenn Ha Aanose B
[lOroBOpHUA GOHA, AAHBYHMAT GUHAHCOB pe3ynTaT (cyeToBogHaTa nedyanba/saryba) ce
HamansBa C neyanbarta, onpegesneHa KaTo MOMIOXKMUTENHATA Pa3/iMKa MeXKAy NpoaarkHaTa
LeHa M AOKYMEHTANIHO l0Ka3aHaTa LeHa Ha NpuaobuBaHe Ha AANOBE HA AOrOBOPHUA GOHA
No CAENKWU, CKAKOYEHU MpPU YCNOBUATA M MO pesa Ha obpaTHO M3KyMyBaHe OT KOJEKTUBHMU
WHBECTULMOHHM CXeMW, AOMNyCHaTU 3a NybAuYHO npegnaraHe B CTpaHaTa MAM B Apyra
AbpXKaBa - YNeHKa Ha EBponenckma cbios, UaM B AbprKaBa - cTpaHa no CnopasymeHMeTo 3a
EBpONencKoTo MKOHOMMYECKO NPOCTPAHCTBO. MHBECTUTOPUTE CiedBa Aa MMAT nNpeasua, ye
CYETOBOAHMAT GMHAHCOB pe3ynTaT ce yBenuyaBa CcbCc 3arybaTa, onpegeneHa Kato
oTpuuaTenHaTa passiMka mexay npoaarkHaTa LeHa M OOKYMEeHTasIHO AOKa3aHaTa LeHa Ha
npuaobusaHe Ha AanosBeTe Ha [0roBOopHMA GOHA, KOraTto CAefKaTa € CKAYeHa npu
ycnoBuATa U MO pega Ha 0B6paTHO WM3KyMyBaHe OT KOMEKTUBHWU WMHBECTULMOHHU CXEMM,
AonNycHaTM 3a nybauMyHO npepsnaraHe B CTpaHaTa WAWM B Apyra AbpKaBa - YNeHKA Ha
EBponeickma cbio3, MAM B AbprKaBa - cTpaHa no CnopasymeHueto 3a EBponenckoTo
MKOHOMMYECKO npocTpaHcTBo. CbriacHo un. 196 ot 3KMNO, He ce obnaraT ¢ AaHbK npu
M3TOYHMKA A0XOAMTE OT pasnopexaHe C AAN0BE HAa KONEKTUBHU MHBECTULMOHHU CXEMWU
(KakbBTO € AOrOBOPHUAT POHA), KOraTO PA3NOPEKAAHETO € U3BBPLLUEHO NPU YCIOBUATA M NO
pega Ha 0b6paTHO W3KynyBaHe OT KONEKTUBHW MHBECTULMOHHM CXeMMU, AOMyCHaTU 3a
nybanyHO nNpeanaraHe B CTpaHaTa WM B Apyra Abp)KaBa - YneHKa Ha EBponelickma cbios,
MAN B QAbpKaBa - cTpaHa no CnopasymeHveTo 3a EBpOMNENCKOTO WMKOHOMWYECKO
NPOCTPAHCTBO.

Yy>KOeCTpaHHUTE NNua - NpuUTeXKaTenn Ha AAN0Be B AOroBOpHUA GoHA cneasa Aa vMmar
npeasua, Ye korato mexay Penybauka bbarapma u cboTBeTHaTa YyKAa AbprKkaBa, YMeTo
MECTHO NuUe € MNOoAy4yaTenaT Ha [oxoda, Mma cKkatodeHa Cnorogba 3a u3bArsaHe Ha
OBOMHOTO AaHbyYHO obnaraHe, HelHUTe pa3nopenbun umat npuopuTeT npes 6bArapcKkoTo
BbTPELIHO 3aKOHOAATENCTBO, KaTo ce npwunara Mpoueaypa 3a npuaaraHe Ha cnorogbuTe 3a
nsbarsaHe Ha MeXXAyHApPOAHOTO ABOMHO AaHbBYHO obnaraHe Ha JOXOAUTE U MMYLLECTBOTO
NO OTHOLUEHME Ha YyXKAeCTPaHHM nnua no rnasa 16, pasagen Il ot JaHbYHO-OCUTYpUTEAHUA
npovecyaneH Koaekc.

JaHbK 8bpxy Hacnedcmseomo

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 € MoJiydeHo OT
YYXKAECTPAHHU rpaXkaaHu.

Mo pa3nopenbute Ha Pasgen Il ot 3SMAT, HacNeAHMKDT AbAXKM AaHbK BbPXYy MMYLLECTBOTO,
KOeTO e Hac/aeann Nno 3aKoH, 3aBeLaHme Uan 3aBeT. [laHbK HE Ce AbJ/IKM aKO HACNEAHUKDBT e
npexuMBenuAT CbAPYr Ha HacnegoAatens WAWM  HacaegHUUM No npasa AuMHUA Oes
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orpaHuyeHuna. HacneacTBeHOTO MMYLLECTBO, BK/I. NpaBaTa M HaMasieHO CbC 3aAb/BKeHUATa
Ha HacnegodaTens Cce OLeHsABa KbM MOMEHTa Ha OTKPMBaHe Ha Hac/neACcTBOTO, KaTo B
C/lyyall, 4Ye HacNeACTBEHOTO WMMYLLECTBO BK/OYBA LEHHM KHUXA, Te ce oueHABaT Mo
Bb3MOXHOCT N0 MasapHa CToiHocT. Ciea, KaTo ce OLEeHM, HacneACTBEHATa maca ce pas3gens
Ha HacneaCTBEHWUTE AAN0BE, Cbr/IaCHO NpaBuaaTa Ha 3aKOHA 30 Hacs1edcmeomo. PasmepbT
Ha Ab/KUMMA JAaHBK Ce onpefens 3a BCEKM HaCNeAHWK MW 3aBETHUK MOOTAENHO, KaKTo
cnepsa:

a) 3a bpaTa M cecTpM Ha Hacnegopatens U TexHute geua — oT 0,4 go 0,8 Ha cTo 3a
HacnegcteeH 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.

MocoyeHUTe AaHBYHU CTAaBKM Ca MAKCMMANHO gonyctummTe cbrnacHo 3MUAT, KaTto BCeKu
OOLWMHCKN CcbBeT onpedens C Hapeaba KOHKPETHUA pasmep, NPUIOKMM B AadeHaTta
06wWMuHa, B ropenocoyeHnTe pamku (4n. 1, an. 2 3MAT).

CornacHo 4n. 32, an.l 3MAT, geknapauua ce nogasa OT AAHBYHO 334b/XKEHOTO Suue
(HacnegHUK wnM  3aBeTHMK) B oOWMHATa MO NOCAEAHOTO MECTOXMTENCTBO Ha
HacnegoAaTena, a ako MNOCAeAHMAT € MMan  MEeCTOXMUTENCTBO B 4yKObMHa — no
MeCTOHaxoXaeHne Ha No-rofiAaMaTta 4acT OoT MUMYLLEeCTBOTO MYy B CTpaHaTa.

JaHbK 8bpxy dapeHusma

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

a) ot 0,4 no 0,8 Ha cTo — Npu AapeHure mexay bpaTa u cecTpm n TeXHUTe Aeua;

6) ot 3,3 00 6,6 Ha CTO — NpPUX AapPEHNE MeXKAyY N1La U3BbH nocodeHnTe B 6. ,,a”.

NMocoyeHUTe [AaHBYHM CTaBKM Ca MAKCMMANHO Agonyctumurte cbranacHo 3MUAT; Bceku
ObOWMHCKN cbBeT onpegena € Hapeaba KOHKPETHUA pa3smep, NPUNOKMM B AajdeHaTa
obuwuHa, B ropenocoyeHnTe pamku (4a. 1, an. 2 3MAT).

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

AaHBKBLT Cce 3aniawa B obwuHaTa MO MNOCTOAHEH agpec, CbOTBETHO MO cejasnlie Ha
AAHBYHO 3a4b/IXKEHOTO NLLE.
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3a0vaxceHua 30 npedocmasaHe Ha UHGPOPMAYUA om CMPaHa Ha Ynpasnasauw,omo
Opyxecmeso

YNpaBnAaBaLwoTo APYKECTBO e ANbXKHO A2 NpefoCcTasa Ha U3NMb/IHUTENHUA agupeKTop Ha HATI
nHbopmauma no yn. 143H, an.1-4 n an.2 ot JaHbYHO-OCUTYPUTENHUA NpPOLLECYaseH KOAEKC,
BKN. 33 pa3mepa Ha u3nnateHuTe Aoxoau oT cnectaBaHuAa, Ao 30 anpwun Ha roguHara,
cnepABalla rogMHaTa Ha M3naalaHe Ha goxoga. MHbopmaumaTa obxBalla BCMYKKM JOX0O4AM OT
crnectABaHUA, U3naaTeHn nNpes CboTBETHATa KaJieHA4apHa roanHa.

CyemoeodHuU damu u damu Ha pasnpedesieHue Ha 00xo0d

YnpaBnsBalLoTO APYKECTBO BOAM CYETOBOACTBOTO Ha AOroBOpPHMA $OHA, CbCTaBA 3a HEro
camocToATeNeH HanaHC M nogabpiKa M CbXpaHsABa OTYETHOCTTA Ha O0roBOPHUA GOHA,
BK/IIOYMTE/NIHO Pa3KpuMBa NpeaBuaeHUTe B HOPMATUMBHM aKTOBe MHPOPMaLMA 33 AOrOBOPHMA
bOHA, KaKTO M U3MbAHABA BCUYKM 3a4b/IKEHUA, KOUTO Bb3HUKBAT 33 40roBOPHUA GOHA, BbB
BPb3Ka C TOBa. YNpaBAsABalOTO APYKECTBO OCHLLLECTBABA KOMYHWMKALMA C M3bpaHus
pPerncTpupaH oaMTop Ha AOroBOpHMA GOHA KaTo NpeaocTaBs HeobxoAMmMTEe Ha oAuTOopa
[OKYMEHTU U nHOopMaumsa;

®unHaHcoBaTa rogmMHa Ha PoHaa cbBnaga c KaneHaapHata (1 aHyapu — 31 gekemspwu).
CovrnacHo 34KUCAONKU n Hapegba Ne 44, YnpaBnaBalwoTo APYKECTBO U3rOTBA M NpesncTaBa
Ha K®H 1 Ha obuiecTBeHoCTTa:

1. roguweH OT4eT, N3roTBEH CbI/TACHO M3UCKBAHUATA Ha MexXayHapoaHUTe CHEeTOBOAHMU
CTaHZapTH, B CPOK 90 AHM OT 3aBbPLUBAHETO HAa GMHAHCOBATa roAUHa;

2. wecTmeceyeH oT4yeT, obxBalaW MbpBUTE WECT Meceua Ha PpuHaHCcoBaTa roguHa, B
CpoK 30 AHM OT Kpasa Ha OTYETHUA Nepuroa.

3. CTpyKTypaTa Ha nopTdeirna Ha KOJMEKTUBHATa WMHBECTULMOHHA CXema Mo BMAOBE
AKTMBM KbM MNocnegHaTa gata Ha npeaxogHua mecey, 4o 10-o0 yncno Ha CbOTBETHUA Mmecel,
OMNOBECTEHO Ha MHTEPHET CTPaHULaTa CHU.

CobrnacHo lMpasunata Ha PoHaa, AP ,Tekcum bbarapua” He pasnpegens AOXO4 MeXAy
npuTeaTesnTe Ha AANOBE; peanm3mpaHmTe 4OX0AM M NevanbaTta oT AerHocTTa Ha PoHAa ce
penHBEeCTUpaT B HeroeaTa AeMHOCT C Ornes HapacTBaHe HETHATa CTOMHOCT Ha HerosuTe
AKTMBU B MHTEPEC HA NpUTEXKATENNUTE HA AANOBE.

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

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

»Kpoy Bbarapua Oamt” EOOL e u3bpaH 3a perncrtpmpaH oauTop, KOMTO Aa M3BbpLIK
He3aBMCMMUA GMHAHCOB OAMT Ha roAulWHUTE dMHaHcoBM oTyeTn 3a 2021 r. Ha AP , Tekcum
bbvarapua“

»Kpoy bbarapus Oaut” EOOL, ¢ EMK: 203465145, e c npegmeT Ha genHocT: HesaBucum
dUHAHCOB 0AMT Ha PUHAHCOBM OTYETU HA NPEANPUATUA, KAKTO U KOMNNEKCHU GUHAHCOBO —
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CYETOBOAHU YCAYTM WU KOHCYNTaUWUW, YCAYrM Mo BbTPEweH OAUT WU BbTPEeweH KOHTPO-,
MHBECTULMOHHO NPOrHO3MpaHe, aHa/iM3 U oueHKa, PUHAHCOBO OloAXKEeTMpPaHe W aHanus,
OLEHKa W yNpaB/fieHWE Ha aKTMBM, KOPMOPATMBHO YyNpaB/JeHWe, ynpasBieHUe Ha PUCKa,
KOHTPOJIMHI, ycayrn B 06/s1acTTa Ha 4YOBELIKUTE pecypcu, obydyeHusn, pa3paboTKa Ha
CTpaTernyeckn, NPOrpamHM U OnepaTtUBHU AOKYMEHTU, KOHCYNTAHTCKU YCAYyru, YCAyrn B
obnactta Ha MHPOPMAUMOHHUTE U KOMYHUKAUMOHHWUTE  TEXHOJIOTUM,  Hay4yHO-
nscnepoBaTesicka M pasBOMHA  AEMHOCT, aHanu3, TbProBCKO NPeacTaBUTENCTBO U
nocpeaHnYecTBO, KaKTO 1 BCAKA Apyra AeMHOCT, He3abpaHeHa CbC 3aKOH.

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

Mmywectsoto Ha [oroBopHus PoHA e pasgeneHo Ha ganose. Bcekn gan sbe ®oHaa aasa
NPaBO Ha CbOTBETHA YacT OT MMYLLECTBOTO Ha A0roBopHua ¢oHA. B cnyyait Ha aMKBugaums
Ha pgoroBopHMA ¢GOHA NpuUTeXaTeNuTe Ha AA/0B€ MMAT NPaBO Ha CbOTBETHA 4acT OT
MMyLLECTBOTO Ha $oHAA, M3paseHa B napu. HoMWHanHaTa CTOMHOCT Ha eguH AAn Ha AP
,Tekcum bbarapua” e 100 (cto) nesa. Aanosete Ha PoHaa ce npuaobmsaT NO eMUCUOHHA
CTOMHOCT, KaTo TEeXHUAT OpoM ce MPOMeHsA B pesynTaT Ha npogaxkba wunm obpaTtHo
n3KynyBaHe. [loroBopHMAT ®oHA M34aBa U M3KyNyBa 0OPATHO KAKTO Lenn AsN0Be TaKa U
YaCTUYHM, 3aKPBINEHN A0 YETBbPTUSA 3HAK.

¢ Xapakmepucmuku Ha 0sano0s8eme. Bud Ha dsnoseme

OsanoseTte Ha ®oHAa ca NOUMEHHU, 6e3HANNYHN PUHAHCOBU MHCTPYMEHTU, PErUCTPUPAHKN NO
cmeTkU B LUeHTpaneH AdenosuTap. LUeHTpanHuaTt [Jenosutap U3gasa Aeno3mTapHU PasnuCKu
OTHOCHO MNPWUTEXKaBaHUTE OT WHBECTUTOpPUTE AAN0BE, KATO JAeno3uTapHaTa pasnucka
npeacTasnABa eANHCTBEHO M CAMO YA0CTOBEPUTENEH AOKYMEHT — NPEXBBbPIAHETO 11 HEe BOAMU
[0 NPexBbpasAHe Ha AAN0BETe, ONMCaHM B HeA. [lanoBeTe ce NpexBbpaAT ypes o6paTHOTO UM
n3KkynysaHe oT doHAa MAM NOCPeaCTBOM NPEXBBPISHETO UM Ha TPETO JIMLE Mo pesa v npu
ycnoBusATa, onucaHu nogpobHo B Pasgenu ,Mokynkn u npoaaxkbu Ha asnose — ObpaTHO
M3KynyBaHe Ha ganose Ha PoHaa“ n ,MpexBbpasaHe Ha asnose Ha PoHaa”.

4 Ipasa Ha 271ac Ha npumexcamesiume Ha danoseme

3a pasfiMKa OT aKuuuTe OT KanuTasa Ha WHBECTUUMOHHWUTE APY)KeCTBa OT OTBOPEH TuM,
AAnoBeTe He [aBaT NPaBO Ha Nac Ha MPUTENXKATe/IMTe CU NOPaAN XapaKTePUCTUKUTE Ha
®oHpa, KOWTO e HenepcoHuodUUMpaHO 060C0H6EHO MMYLLECTBO, @ He aKLMOHEpPHO
[APYXKECTBO, U HAMA APYXKEeCTBEHW OpraHu, B TOBa YMcno obuwo cbbpaHme Ha aKuMoHepuTe
nnun Apyr nogobeH oprax.

¢ 1paso Ha AuKsudayuoHeH 0an. llpekpamsasaHe Ha PoHOa

BceknM WHBECTUTOP MMA NpPaBO Ha 4YacT OT MMyLWecTBOTO Ha ®doHpa npu HerosaTta
NVNKBUAAUMSA, CbOTBETHO HA MpUTEXKaBaHWUTE OT Hero assnose. ToBa MPaBO € YCAOBHO — TO
Bb3HMKBA U MOXe A3 bbae ynpaXKHEHO CaMo B C/ly4ait, ye (M AOKOJIKOTO) NPU IUKBUAALMATA
Ha PoHAa, cnes yaooBNETBOPABAHETO HA MPETEHUUUTE Ha BCUYKU KPEeAUTOPW, e OCTaHaslo
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MMYLLECTBO 3a pa3npeaensHe MexAay npuTexaTenuTte Ha AAn0Be U OO0 pa3mepa Ha ToBa
MMYLLECTBO.

¢ 1paso Ha nodasaHe Ha xanbu

Bcekn MHBECTUTOP MMa MpaBo Aa Noaasa Kanbu, 6e3 Aa 3annalia Takca. YNpaBaasalLoTo
[APYXKECTBO Cb34aBa M NoALbPMNKA OpraHM3auma 3a obpaboTka Ha XKanbu, KoATo ocurypsea
CNpPaBea/IMBO pasrfexaaHe Ha BCEKM CAyv4al M rapaHtMpa wugeHTuduumMpaHeTo W
M36ArBaHeTO Ha KOHOAMKTA Ha WHTepecn. MHbOpmaumMaTa OTHOCHO NOAWUTMKATA 3a
pasrnexaaHe Ha »Kanbu ce npepoctaBa 6e3nNNaTHO Ha MHBECTUTOpUTE M ce NybAMKyBa Ha
MHTEPHET CTPaHMLATa Ha YyNpPaBAsBaLLOTO APYHKECTBO.

lMpekpamaesaHe Ha [Jo2ogopHuUAa PoHO
[JoroBopHUAT GoHA ce NpeKpaTsaBa Npu cnegHUTe obcTosTencTea:

1. [ob6poBOAHO — MO pelleHMe Ha YNpaBasasawoTo [pyKecTBO, BKAOYUTENHO B CAy4Yas
Ha 06paTHO M3KynyBaHe Ha BCUYKM AANOBE;
2. [puHyguTenHo:

a) Npu oTHemaHe oT KomucunATa Ha paspeLleHneTo Ha YNpaBaaBaLLoTo Jpy»KecTBo 3a
opraHusupaHe v ynpasaeHue Ha PoHAa;

6) KoraTo B CPOK 40 TPU Mecela OT OTHEMAHETO Ha NMLEH3a, NpeKpaTABaHe UK
06sABABaHE B HECBLCTOATE/NIHOCT Ha YnpasnasawoTo /[pyectBO He e u3bpaHO HOBO
ynpaBAABaLLO APYKeCcTBO nan PoHALT He e NnpeobpasyBaH Ypes CIMBAHE UM B/IUBAHE;

3. B 4pyru npeasuaeHun ot 3aKoHa cayyau.

Mo oTHoweHMe Ha AnKBUAauuATa Ha PoHaa ce npuaarat CbOTBETHO pasnopeaduTe Ha .
267,4n.26, an.1 n 3,u4n. 270, 271 n 273 oT TbproBCKMA 3aKOH, KaTO JIMKBNAATOPBT € AJbXKeH
03 MOKaHW KpeauTopuTe Aa NpeaaBAT B3eMaHMATa CU, Aa OOBbPLUN TEKYLWUTE CAENKMK, A3
cbbepe B3eMaHUATA M NPEBbPHE OCTaHaN0TO UmyLecTBo Ha PoHAa B napu, cnes KOeTo aa
YOOBNETBOPU KpeauTopuTe M pasnpesenin OCTaHanoTo MmywectBo Ha PoHaa (ako uma
TAaKoBa) MexAay npuTexKaTtenuTe Ha AAN0BE, CbPa3MePHO Ha NPUTEXKaBaHUTE OT TAX AA/0Be
BbB PoHAa.

®PoHO0B8U bopcu unu naszapu, HA KOUMo cd KOomupaHdu uau muvpyeaHu oOasoeeme.
MpexsvprsaHe Ha 0s106e Ha PoHOa

Kbm MoMeHTa Ha akTyanmsmpaHe Ha lpocneKkta asnosete Ha A® , Tekcum bbarapma“ He ca
perncTpupaHu 3a TbproBua Ha peryampaH nasap.

MpexsvprsaHe Ha 0an106e Ha PoHOa

MpexBbpAAHETO Ha Beye U34aLeHN AAN0Be Ce U3BbPLLBA CBOOOAHO CbrNAaCHO M3MCKBAHUATA
Ha 3AKNCAOMNKW, nog3akoHOBUTE aKTOBE MO NpMAaraHeTo My, U npasBunata Ha ,LleHTpaneH
aenosutap” A. B npasunata Ha poroBopHua ¢OHA, He CblLLEeCcTBYBaT YC/I0BMA WM
OrpaHMYeHUA 3a NPeXBbP/IAHE Ha AAJIOBETE.

Caenkn mexay Ov3MYecKM UKW IPUANYECKM nua MoraT Aa Ce CKIYBAT U AUPEKTHO.
CeTb/IMEHTBT MO TAX Ce M3BbPLWBA C MNOCPEAHNYECTBOTO Ha MHBECTULMOHEH MOCPEeAHMK,
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M3BbPLLUBALL AEMHOCT KaTo pernctpauMoHeH areHT. [pAKo CKAYBaHe Ha CAENKM Mo
MOCOYEHMA HAYMH e AO0MNYCTUMO CaMO aKo He BOAM A0 HapyllaBaHe Ha 3abpaHaTta 3a
M3BbPLUBAHE MO 3aHATUE Ha CAENKM C PUHAHCOBU MHCTPYMEHTU. MpexBbpasHe Ha AAN0BE Ha
doHAa upes gapeHne n HacneanaBaHe ce U3BbPLLIBAT CbLLO YPE3 UHBECTULMOHEH NOCPEAHMK,
M3BbPLLBALL, AEMHOCT KaTo PErMcTpaLmoHeH areHT.

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

Llenma Ha mo3u pa3den e 0a 3aMo3HAe UHBeCMUMopumMe 3a Ha4uHa U MACMomo, Kb0emo
moz2am 0a 3aKynam 0sanoee Ha AP ,, Tekcum Bvneapusa“. MpedocmaseHa e u UHopmayusa 3a
Ha4uHa, no Kolimo ce ocbWecmssasa 0bpamHoOmo u3KynysaHe Ha 0sn108e Ha PoHOa.

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

[orosopHuatr doHA e pasgeneH Ha AOSN0Be, KOMTO MOCTOAHHO M3gasa (npogasa) Ha
WMHBECTUTOPUTE NPU yCI0BUATA Ha NYBAMYHO NpegnaraHe U MNOCTOAHHO M3KynyBa 06paTHO
OT MHBeCTUTOpUTE.

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

HeTHa cToMHOCT Ha aKtuBuTe Ha AP ,Tekcum Bvarapma“, HCA Ha eanH gan, eMUCUMOHHA
CTOMHOCT M LeHa Ha 06paTHO U3KyNyBaHe Ce M34MCNABAT ABa MbTU CEAMUYHO — BCSKA CpAaa
M NeTbK, He Mo-KbCHO OT 12.00 vyaca. AKO pageHa cpsfa WAM NeTbK e HepaboTeH AeH,
onpenensHeTo Ha EMUCMOHHA LLEHa W LeHaTa Ha 06paTHOTO M3KyNyBaHe Ce M3BBbPLLUBA Ha
cnegpawma paboteH aeH. 3a4b/AKEHUETO 33 06paTHO M3KynyBaHe ce M3Mb/HABA NO LEHa,
paBHa Ha LleHaTa Ha obpaTHO M3KynyBaHe 3a HaM-6AM3KUA AeH, cneaBall AEeHSA, B KOUTO e
HanpaBeHO UCcKaHeTo. log , Hall-61n3KMA AeH, cneasall AeHA Ha NogaBaHe Ha UCKAHeTo 33
obpaTHO u3KynyBaHe” ce pa3bupa MbpPBUAT AeH, ceaBall AeHA HA NOAABaHe Ha NOopbYKaTa
3a 06paTHO M3KynyBaHe, Npe3 KOWTO € onpeaefieHa HOBa LEeHa Ha 0O6paTHO M3KynyBaHe.
YNpaBnABawWoTO APYXKECTBO M3NMbJHABA MOPBYKMTE MNOJAAEHM B NETbK, MOHEAENHUK WU
BTOPHWK NO EMUCUOHHA CTOMHOCT, CbOTBETHO LIeHa Ha 06pPaTHO U3KyMNyBaHe, onpeaeneHun B
cpAana, a NOPbYKMTE, NOAALEHM B CPALAA N YETBBPTBK — NO LEHU, ONpeaeieHn B NETHbK.

Mpogark6ata ¥ 06paTHOTO W3KynyBaHe Ha pganosete Ha ®PoHpa ce u3BbPWBA OT
yNpaBAsBaLLOTO APYMKECTBO 3a CMeTKa Ha dPoHga, cbrnacHo MNpasunaTta Ha AP ,Tekcum
Bbarapua“, Bb3 0CHOBa Ha NMMCMEHA NOPBYKA-AOrOBOP C KAMEHTA. 3a pefa M HauumHuTe 3a
CKNIOYBaHE Ha A0roBoOpUTE Ce NpuaaraT CbOTBETHO Y. 58 n cneagsawmte ot Hapeaba Ne 38
oT 2020 r. 33 U3NCKBAHMATA KbM [AEMHOCTTa Ha UHBECTULMOHHUTE nocpeaHuum (OB, 6p. 51
oT 2020 r.) (Hapenba Ne 38).

M3paBaHe (npopgarkba) Ha paanoBe Ha PoHAa MOXKe [Aa Ce OCbLLEeCTBABA CaMO akKo
€MWCMOHHATa CTOMHOCT Ha AAN0BeTe e Hanb/JHO M3naaTeHa. NopbykaTa 3a MOKyMKa Ha
asnose or ®oHAa ce M3NbAHABA A0 pa3Mepa Ha BHECEHaTa OT MHBECTUTOPA Cyma, KOATO ce
pa3gensa Ha onpeaeneHaTa LieHa Ha e4uH A1, OCHOBaBalla Ce Ha EMMUCMOHHATa CTOMHOCT 3a
Han-6M3KMA AOeH, cnepBal, AeHs, B KOWTO € HanpaBeHa Nopbykata Kato 6pos Ha
3aKyneHuTe [AAN0BEe Ce 3aKpbrasBa A0 YeTBbpTMA 3Hak. Cpeuwy BHeceHaTa Cyma,
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MHBECTUTOPUTE MOraT Aa 3aKYNAT, KAKTO Ue/NIn TaKa U 4aCTUYHU OAnose OT cDOHLI,a. Mpwn
3aNMCBaAHETO Ha Uenn ganose ot CDOHAa 6pOF| Ha OAN0BETE CE 3aKPbriAaBa KbM MNO-MaJIKOTO
UAN0 YNCNO, a OCTaTbKa OT BHECEHATa CyMa Ce Bb3CTaHOBABa Ha WHBECTUTOPA B 3-pgHeBeH
CPOK OT AaTaTa Ha U3nNb/IHEHNE HA NOPDBYKATA.

BCcMYKM MOpbBYKM 3@ MNOKynKa Ha pganose Ha PoHAA M BCMYKM MOPDBYKM 3a 0bpaTHO
M3KyrnyBaHe Ha HerosuTe AS/I0Be, MOJIYYEHU B nepuvoda Mexay ABEe W3YUCASABAHUA Ha
€MWCUOHHATa CTOMHOCT U LeHaTa Ha 0b6paTHO M3KynyBaHe ce U3MbJAHABAT NO eAHa M Cblia
CTOMHOCT.

Mpopgaxkbata Ha ganose Ha doHAA ce M3NBbAHABA B CPOK A0 5 (neT) paboTHWM AHU cnes
[laTaTa Ha NoZaBaHe Ha NopbyKaTa, HO He noBeye OT 7 (ceaem) AHM OT gaTaTa Ha NogaBaHe
Ha NopbyKaTa.

3a4bKUTENHO ycioBMe 3a 06paTHOTO M3KyNyBaHe e gAanosete Ha PoHAA Aa ce CbxpaHABaT
Mo KJAMEHTCKa NoACMETKA Ha MHBECTMTOPa KbM cMeTKa Ha Y[ , Tekcum AceT MeHUAKMBHT”
EAL B pernctop b Ha ,LleHTpaneH genosuTtap” AL. B chyyai, ye asnoBeTe ce CbXPaHsaBaT B
permctbp b MO KAMEHTCKa noAaCMeTKa Ha WHBECTUTOpa KbM CMeTKa Ha onpeaeneH
WHBECTUUMOHEH NOCPeAHUK, O06paTHOTO WM3KynyBaHe e Bb3MOXHO Camo crej
NPexXBbpAAHETO Ha Te3n [AN0OBEe OT KAMEHTCKaTa noaCmMeTKa MNpu WMHBECTUUMOHHUA
nocpegHUK B KAMEHTCKA NOACMETKA Ha MHBECTUTOPA KbM CMeTKa Ha ,Tekcum Acet
MeHngxmbHT” EALl B pernctbp b Ha , LleHTpaneH aenosutap” ALl. O6paTHO U3KynyBaHe Ha
AAnose oT KanuTtana Ha PoHAaa ce M3BBLPLUBA Ype3 NOJaBaHe HA MUCMEHA NOPBYKA - 40roBop
33 06paTHO M3KynyBaHe Ha AANOBE U NPUNOKEHUATA KbM HeA.

O6paTHOTO U3KynyBaHe Ha Asnose Ha ®oHAa ce U3NbAHABA B CPOK A0 5 (neT) paboTHM AHM
cnef patata Ha nogasaHe Ha nopbykaTta, HO He nosedye ot 10 (geceT) AHWM OT AaTaTa Ha
noAaBaHe Ha NopbyKaTa.

MpuemaHeTo Ha NOPDBYKM 3a M3gaBaHe (npoaarkb6a) n obpaTHO M3KynyBaHe Ha AANOBE HA
doHpa ce npeyctaHoBABa B 16.00 yaca.

an M34YncNABaHE Ha HEeTHaTa CTOMHOCT Ha aKTUBUTE Ha €OunH AAn Ha (DOH,EI,a, E€MUNCUNOHHATA
CTOMHOCT nan UueHaTa Ha 06paTHO M3KynyBaHe Ce 3aKpPbBIAAT A0 YETBBPTOTO YMUCAO Chen
AeCeTU4YHMNA 3HaK.

O6cmosmesncmea, npu Koumo moce 0a 6v0e cnpssHO 06pamMHoO U3KynyedHe Ha 057106e

®oHAbT, No peweHne Ha CO Ha YnpaBnABalWLOTO APYXKECTBO MOXKE BPEMEHHO aa crpe
06paTHOTO M3KynyBaHe Ha AANOBETE CaMO B U3K/IIOYMUTENHN CyYan, ako obcTtoAaTencTeaTa ro
HaJjlarat M CNUpaHeTo e OMnpaBAaHO C Ornef Ha MHTepecuTe Ha NpuTexKatenuTe Ha AAN0Be,
BK/JOUYUTENHO B CNefiHUTe Cayyau:

1. KoraTo Ha peryaupaH nasap Ha LUEeHHU KHUXKa, Ha KOWTO CbuwiecCtBeHa 4acCT OT aKTUBUTE Ha
cDOHLI,a Ca gonyCHatn 40 UanU Ce TbpPryBaT, CKNKOYBAHETO Ha CAENKU € MPEKPATeHOo, CNpAHO
nanm € NnoAgN0XKeHO Ha orpaHn4yeHune,;
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2. KOrato He morart Aa 6'bp,aT OUuEeHEeHWN NPaBUIHO aKTUBUTE UNUN 3a4bJ/IKEHUNATA Ha CDOH,EI,a
NUanN ynpasaAaBaWloToO APYHKECTBO HE MOXKe Aa Ce pa3nopexaa C akTuButTe my, 6es Aa yspegn
MHTEPECUTE HA NpUTEKaTENNUTE HA AANOBE,

3. aKO U3MbJHEHMETO Ha NOPBUYKMTE 3a 06paTHO M3KynyBaHe 61 A0BENO A0 HapyllaBaHe Ha
YCTaHOBEHMTE B [EMCTBAWLOTO 3aKOHOAATE/NCTBO WM3WMCKBAHMA 33 NoAAbpiKaHe Ha
MWUHUMANHU NNKBUAHU cpeacTBa Ha PoHAa - 40 OTnajgaHe Ha ONacHOCTTa OT HOPMaTUBHMU
HapyLIeHUs;

4. Korato ce B3eme pelleHMe 3a NpekpaTtaBaHe WM npeobpasyBaHe ype3 CAMBAHE, MU
BAMBaHe Ha PoHAa — A0 OTNagaHe Ha ONacHOCTTa OT HOPMATUBHU HapYLUEHWUS;

5. B cly4ait Ha pa3BaisHe Ha A0roBopa ¢ [leno3uTapa, OTHEMaHe Ha INLEH3a My 33 AeNHOCT
WA HanaraHe Ha APYyrn OrpaHMYEeHUAa OTHOCHO AenHOCTTa My, UAM ako [enosutapar
npecraHe Aga oOTroBapA Ha M3UCKBaHmATa no un. 35, an.l 3AKUNCAMNKWU, kKouto npasAT
HEBBb3MOXHO U3NbJAHEHNETO HA 3a4b/IKEHNATA MY MO A0roBOpa 32 AeN03UTAPHU YCAYTU UK
MoraT Aa yBpeaAaT WMHTEPECUTE Ha MHBeCcTUTopuTe BbB (POHAE, KaKTO M B C/Ayy4an Ha
pasBasAaHe Ha gorosopa ¢ [enosntapa Nnopaan BUHOBHO HEM3Mb/IHEHME — A0 CKAOYBAHE Ha
HOB AOrOBOp 3a AEeN03MTapHM YCYrK, HO 3a CPOK Ao 2 (ABa) meceua;

B peweHuneTo Ha C[ Ha YNpaBnsaBaLw0TO APYKECTBO 33 CNMpaHe HAa 06PaTHOTO M3KyNyBaHe
Ce NocoYBa M CPOKBT Ha CNUPAHETO, AKO TaKbB € NpeaBUAEH UM MOXKe A3 bbae onpeseneH.
YnpaBnsBalLoTo APYHKECTBO OT MMeTo Ha PoHAa e ANbXKHO He3abaBHO Aa cnpe npoaakbara
(3paBaHeToO) Ha AANoBe, B CNy4Yai Ye BPEMEHHO e MpeycTaHOBMIO 06PaTHOTO M3KynyBaHe
Ha aanoseTe Ha ¢oHAA. B Te3n cayyam npekpataBaHeTo Ha Ny6AMYHOTO npepgnaraHe e 3a
CPOKa Ha BPEMEHHOTO CnupaHe Ha 06PaTHOTO M3KyMNyBaHe, CbOTBETHO 3a NEPMOoAa, C KOWTO
€ YAb/IXKEH CPOKA 32 BPEMEHHOTO CrMpaHe Ha 06paTHOTO U3KyNyBaHe Ha AAN0BE.

YnpaBnsaBaloTo ApyxectBo ysBegomaBa KPH M CcbOTBETHMTE KOMMETEHTHW OpraHM Ha
BCMUYKM [bPXaBM UYNEHKM, B KOUTO npeanara Aanosere Ha PoHaa, [enosutapa wu
npuTexaTennte Ha aanose BbB PoHAA 33 B3ETOTO pelleHWe 3a CnupaHe Ha 06paTHOTO
M3KyNnyBaHe, CbOTBETHO 3a yAbJ/IXKaBaHe CPOKa 3a crnvpaHe 06paTHOTO M3KynyBaHe 40 Kpas
Ha PaboTHUA OeH, CbOTBETHO yBEAOMSBA KOMMUCMATA 33 Bb30OHOBABaHe Ha 06PATHOTO
M3KynyBaHe A0 Kpasa Ha paboTHMA AeH, NpeaxoXaall Bb30O6HOBABAHETO. YNpPaB/iABaLLOTO
[PYKECTBO OMOBECTABa B3€TOTO peELIeHMe 33 CnupaHe Ha O0b6PaTHOTO M3KynyBaHe Ha
WHTEPHET CTPaHMLaTa CU M No MecTaTa 3a npoaaxba Ha aanoserte.

B cnyyait ye ce Hanara yab/KaBaHe Ha CpPOKa Ha BPEMEHHO CrnupaHe, YNpaBaaBalLOToO
[APY*KECTBO € ANBbXKHO Aa YBeAOMM 3a TOBa N0 onucaHua no- rope peg KOH, [lenosutapsn, He
NO-KbCHO OT 7 AHM Npean U3TUYAHETO Ha MbPBOHAYA/IHO ONpeae/ieHUsa OT Hero cCpok. AKo
CPOKbT Ha CNUPaAHETO € MO-KpPaTbK OT CEeAEM [AHW, BKAKYUTENHO B C/ly4yauTe, KOrato
06paTHOTO M3KynyBaHe e 6MA0 cnpsAHO Mopagu TEXHWUYECKU MNPUYMHM, YNPaBAsBaLLOTO
[APY*KECTBO U3BbPLUIBA YBEAOM/EHUATA NO NPEAXOAHOTO M3peyeHue A0 Kpas Ha paboTHuA
[EH, npeaxoxaal, JAaTtaTta, Ha KoATo e Tpsbsano ga 6bae NOAHOBEHO 06pPaTHOTO
n3KynysaHe. MNputexaTtenuTe Ha AA/10BE Ce YBeAOMABAT CblLO NO ONMUCaHUA NO — rope pea.

MopbyKkMTE, NOAaAeHN c/eld MNocneAHOTO 06sABsABaHe Ha LeHaTa Ha obpaTHO M3KynyBaHe
npeaM HavyanHata fgata Ha CPOKa Ha BPEMEHHOTO CrnupaHe, He ce W3Nb/HABaT.
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YNpaBAABalloTO [APYKEeCTBO Bb3CTaHOBABA CYMUTE Ha MHBECTUTOPUTE, NOAANN NMOPDHYKM 33
NOKyMKa Ha Asnose, No 6aHKOBaTa MM CMETKa MM Ha KacaTa Ha APYXKeCTBOTO A0 Kpas Ha
paboTHUA AeH, cneaBall, AeHs, B KOWTO e B3eTO pelleHne 3a CnupaHe Ha eMUTUPAHETO Ha
Asnose.

O6paTHOTO M3KyMyBaHe ce Bb30OHOBSABA OT YNPaBAABALLOTO APYMKECTBO C/es U3TUYaHe Ha
CPOKa, onpegefieH B PeLWEeHMeTo 3a CnupaHe Ha 06pPaTHOTO M3KynyBaHe, CbOTBETHO B
peLIeHMNETO 3a YAb/IXKaBaHe Ha CPOKA Ha cnMpaHe Ha 06paTHOTO U3KyNyBaHe.

EMMCMOHHATa CTOMHOCT 1 LieHaTa Ha 0bpaTHO U3KynyBaHe cnen Bb3obHoBABaHe ce 06sBsABaT
B O€HA, npeaxoxaal, Bb3obHoBABaHeTo. CnepBalloTo onpegensaHe M obsBaBaHe Ha
€MUCMOHHATa CTOMHOCT M LieHaTa Ha 06paTHO M3KynyBaHe ce M3BbPLUBA B AHUTE, MOCOYEHU B
TO3M MPOCNEKT.

B cnyyanTe Ha BpeMeHHO cnupaHe Ha 06paTHOTO M3KymnyBaHe ynpasBAsBalLOTO APYXKECTBO
HapeX4a Ha NMLaTa, Ha KOUTOo e Aeflermpasno U3BbPLIBAHETO Ha AEWCTBMA Mo npoaaxkbarta u
06paTHOTO M3KyMyBaHe Ha gsnoBe Ha ®oHAa, A3 NPEKPATAT NPMEMaHeTO Ha MOPbYKM 3a
npoaaxkba n obpaTHO M3KynyBaHe Ha AA/0BE 33 CPOKa Ha CNUpPaHETO.

OnucaHue Ha npasusama 3a onpedesnsaHe HA 00xo00d. Ycnoeua u ped 3a pasnpedeseHue
Ha dusudeHmume om 0an1086e Ha 002080PHUA POHO

O® ,Tekcum Bbarapusa” He pasnpegena amsuaeHTu. MNputexkatennte Ha AA/10Be mMoraT Aa
peanusupat Aoxoda OT MHBECTUUMATA CU Npu npoparkbaTa/obpaTHOTO WM3KynyBaHe Ha
npuTeXKaBaHUTe AAN0BE UM Ha YacT OT TAX KaTo pas3/iMKa MeXKay LeHaTta Ha npuaobnsaHe u
Tasu Ha npojaarkba.

NHeecmuyuoHHU yenu, cmpameauu u noaumuku

MHeecmuyuoHHU U ¢puHaHcosu uyenu Ha PoHOa

OcHOBHaTa MHBECTMUMOHHA uen Ha AP ,Tekcum Bbarapua” e nocTuraHe Ha BMCOKa HOpMa
Ha Bb3BPbLLAEMOCT HAa WHBECTUMLMUTE, Ype3 MNpoBesKAaHe Ha arpecusHa WMHBECTULMOHHA
NOIMTUKA 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 onpeaeneHute B lpaBunaTta Ha dPoHAa, AENCTBALLOTO 3aKOHOAATE/ICTBO U
orpaHuyeHusTa 3a uHeBectuumn, AP ,Tekcum Bbarapusa” MHBeCTUpPa NPEeAUMHO B aKLMW Ha
[APY)KeCcTBa, MPUMETM 3a TbProBMA Ha pPeryivMpaHy nasapyv B CTpaHaTa, KaKTo M Ha
MEXKAYHAapPOAHO NPU3HATU U IMKBUAHWU PETYIMPAHM Na3apu B YyKOUHa.

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

[MonuMuUKU OMHOCHO UHMe2pupaHe Ha puckoseme 3a ycmolivusocmma

MpyM B3eMaHETO Ha WMHBECTUUMOHHM pelleHMA YNpPaBAAaBaWOTO APYKECTBO € NpUeno u
npunara nNoJIMTUKM OTHOCHO MHTErpupaHe Ha PUCKOBETE 33 YCTOMYMBOCTTa CbObBpPasHO
PernameHT (EC) 2019/2088 Ha EBponeiickna napnameHT u Ha CbBeTa oT 27 HoemBpu 2019
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rofivHa, OTHOCHO ONOBECTABAHETO Ha MHOPMaLMA BbB BPb3KA C YCTOMYMBOCTTA B CEKTOPA
Ha ¢mHaHcoBuTe ycnyru (SFDR).

MpeaBna pasmepa Ha ynpaBasaBaHUTE aKTUBW, €CTECTBOTO M 0b6XBaTa Ha AeMHOCTUTE, KOUTO
npeanara, BbTpelHaTa OpraHM3aumsa, BKAOYUTENIHO HeobXOoAMMOCTTa OT MNPOMEHU Ha
BbTPELIHMUTE NOJIUTUKM U NPOLLeAYPU, BbBEXAAHE HAa HOBU TEXHOIOTMYHN PELLEHUS, KAKTO U
BMAa Ha GUHAHCOBUTE MPOAYKTU, KOUTO NPEeAOCTaBs, A4OCTbMNA A0 KayecTBeHa U A0CTOBEpHa
nHdopmauma, KaKTO U pasxoamuTe 3a NoJsiyd4aBaHe Ha TaKaBa, Ha TO3M eTan ynpaB/aaBaLLOTO
OPYKECTBO He OT4yuTa HebnaronpuATHUTE Bb3AENCTBMA HA WMHBECTULMOHHUTE pelleHuA
BbpXy GaKToOpuTe Ha YCTOMUYMBOCT CbrnacHo 4seH 4, naparpad 1, 1. 6 ot Pernament (EC)
2019/2088.

YnpaBasBalLOTO APYKECTBO CM 3ana3Ba NPaBOTO Aa NPOMEHS NPUeTUTe NoIUTUKK B bbaelue
3a ¢oHOOBETE NOA HErOBO yNpaB/aeHuUe.

NHBecmMuUyuoHHaG cmpamezus 3a Nocmu2aHe Ha UH8ECMUYUOHHUMeE U d)UHGHCO6U uenu

3a ga ce NOCTUrHAT Taka NOCTaBEHMUTE Lenu (DOHﬂ,'bT e cneasa U MU3NbHABaA cnegHuUTe
npuHUMUNU U CTpaTernn:

¢ EdeKkTMBHOCT Npu ynpaBieHMETO Ha nopTtdenna, KaTo ce M3non3eBa crpaTernarta 3a
aKTMBHO ynpaB/ieHne Ha NO3ULUNNTE;
¢ [nsepcuduumpaHocT Ha noptdeiina, pasnpeaeneHne Ha UHBECTULUUTE B PA3/IUYHK
BMAOBE MHCTPYMEHTU U EMUCUM, C LI MUHUMU3MPAHE HA PUCKA;
¢ JIMKBMAHOCT Ha nopTdeina, Ypes n3bop Ha NIUKBUAHU LEHHN KHMXKA Ce ocurypasa
Bb3MOKHOCTTA 3a H6bp3aTa MM nocsegsalla npogarkba M pecnekTMBHO HaW-KOpPEKTHaTa
OLeHKa 3a Na3apHUTE UM LieHU;
¢ [lpo3payHocT Ha MHBECTUUMUTE - DOHABT € 3a4b/IKEH NepuoauyHo aa nybaukysa
cBoOUTE PUHAHCOBM OTHYETU, KaTo MM NPaBAT AOCTOAHME HAa MHBECTULIMOHHATA 0bLHOCT;
¢ WKoHOMMA OT mawaba - 4ypes HamansABaHe Ha TPaH3aKUMOHHMUTE pasxogu — no -
BMCOKMTE 0BEeMM Ha CAENKM Ce CKIYBAT NPU MO - HUCKM KOMWMCMOHWM, KOETO HamasnsABsa
LueHaTa Ha npuaobusaHe.

MHBecTMuMOHHaTa cTpaterna Ha @PoHAa e upe3 aKTMBHO ynpas/ieHWe, OCHOBAHO Ha
3a4bN60YEHN Ma3apHU aHANM3M U MOHUTOPMHI Ha no3uumute, Aa H6bAAT peannusnpanHu
Kanutanosu nevyanbum u BMCOKA AOXOAHOCT OT YNPaB/iABAHMA WHBECTULMOHEH nopTdewnn.
CTpyKTypaTta Ha nopTdenna we 6bae NPOMEHAHA B 3aBUCMMOCT OT Na3apHATa KOHIOHKTYpa 1
aTPAKTMBHOCTTA Ha pas3/IMYHUTE KnacoBe GMHAHCOBM MHCTPYMEHTW, NpM cna3BaHe Ha
Mpasunata Ha PoHZa U HacToAWwMA MNpocnekT.

®oHADBT e MHBECTUPA OCHOBHO BbB BUCOKO /IMKBUAHWN aKLUMK Ha KOMMNAHUKU, CbC CTabUNHO
pa3BUTME M BUCOK MOTEHLMAN 33 YBE/IMYEHME HA NeYanbute, KOUTO reHepumpar.

Mo KOHKpeTHO POHABLT We MHBECTUPA B CegHUTe rpynn GUHAHCOBU UHCTPYMEHTMU:

1. o 90 % B akuum B [pyrKecTBa u 3akoHa 3a nasapute Ha QPUHaAHCOBM
ApYyrM  NpexBbpasemMn  LEHHU  KHUXKQ, WHCTPYMEHTMH;
€KBMBAJIEHTHN Ha aKUuMM B ApPYXKeCTBa, 2. o 30 % B aKuMu B ApPYy)KecTBa U
AOMNyCHaTM A0 WAM  TbpryBaHM Ha APYrM  NPEexBbpaseMn  LUEHHU  KHUXKQ,
perynampaH nasap no 4n. 152, an. 1 n 2 ot €KBMBAJIEHTHM Ha aKuuM B ApYyXKecCTBa,
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TbpryBaHW Ha peryavpaH nasap, pasaunyeH
OoT 17031 no 4. 152, an. 1 n 2 ot 3aKoHa 3a
nasapute Ha PUHAHCOBU MHCTPYMEHTU, B

Penybnuka bBvarapms wuam B pgpyra

OYHKUMOHMUpaLL,
pefoBHO, MPU3HAT U NYBANYHO AOCTbMEH;

ObprkaBa Y/eHKa,
3. o 30 % B aKuMu B ApYy)KecTBa U

APYrM  NPEeXBbpPAAEMM  LEHHU  KHUXKA,
€KBMBANIEHTHM Ha aKUMKW B APYKECTBa,
AONYCHATU [0 TbproBua Ha oduumnaneH
nasap Ha ¢oHaoBa Hopca UM TbpryBaHu
Ha A4pyr peryavMpaH nasap B TpeTa
bYHKUMOHMpaLY,
NPU3HAT U Ny6AMYHO [OCTbMNEH, KOMTO Ca

AbpyKaBga, penoBHo,

BK/IIOYEHM B  CNUCBbK, opobpeH oT
Komucuata 3a ¢uHaHCOB Hag3op no
npeanoXKeHue Ha 3aMEeCTHUK-
npeacepatend, WAM ca npeasuaeHu B
MpaBunaTta Ha f,OroBopHUA GOHA;

4. o 20% B npexBbpasemMu ObATOBU
LEeHHW KHUXKa U MHCTPYMEHTU Ha NapuUYHKA
nasap, OOnycHatM A0 WAM TbpryBaHW Ha
perynnpaH nasap no yn. 152, an. 1 n 2 ot
3akoHa 3a nasapute Ha QUHaHCOBM
WHCTPYMEHTHU;

5. o 20% B npexsbpasemu OAbAroBu
LEeHHU KHUXKa U MHCTPYMEHTU Ha NapuUyHKA
nasap, TbpryBaHW Ha peryampaH nasap,
pasnnyeH ot To3M no un. 152, an. 1 n 2 ot
3akoHa 3a nasapute Ha QUHaHCOBM
WMHCTPYMeHTU, B Penybnunka bbarapma nan
B APYra AbprKaBa YNeHKa, GyHKUMOHMpaLL,
pefoBHO, MPU3HAT M NYBANYHO AOCTBMEH;

6. o 20 % B npexBbp/AeMU ObATOBU
LEeHHW KHUXa N MHCTPYMEHTU Ha NapuUyHMKA
nasap, [AOonycHaTu A0 TbproBuMa Ha
oduumaneH nasap Ha ¢oHaoBa 6opca mMan
TbpryBaHW Ha Apyr perynavpadH nasap B
TpeTa AbprKaBa, GyHKUMOHMpPALL, pefoBHO,
NpU3HaT U NyH6ANYHO [OCTbMEH, KOUTO ca
BK/IOYEHU B

CNUCbK, o0ao0bpeH oOT

Komucuata 3a ¢puHaHCOB Hag3op, uau ca

npeasuaeHun B MpaBunata Ha AOrOBOPHUA
doHg;

7. 0o 10% B ganose (aKuMu) Ha gpyru
KOJIEKTUBHWU MHBECTULMOHHU CXeMu u/mnu
Ha A4pyrM npeanpusaTMa 3a KOJMEKTUBHO
MHBECTMPAHE, KOMTO OTroBapsaT Ha un. 38,
an. 1, 1.5 ot 3AKUCANKHK;

8. o 10% B Hackopo u3gafeHu
NPexBbp/IAEMU LLEHHM KHUXKA, B YC0BUATA
Ha YMATO EMUCUA e BKNHOYEHO NOoeMaHe Ha
3a4b/)KEeHMe [a Ce MUCKA AONyCKaHe, U B
CPOK, He Mo-AbAbr OT eAHa roAuHa OT
nsgaBaHeTo MM, Aa 6baaT AonycHaTM A0

TbproBua Ha oduuManeH nasap Ha

¢doHaooBa 6bopca MAM Ha Apyr peryavpax
nasap, ¢pyHKUMOHMpPaALL, peaoBHO, NPU3HaT
“ Ny6MYHO JOCTBMNEH, KOMTO Ca BKIHOYEHM
B CMWCbK, OA0OpeH OT KomucuATa no

npegnoxeHume Ha 3aMeCTHUK-

npepcefatensa, WAM ca NpeaBuAEHM B
npasuaaTa Ha JOroBopHUA GOHA;

9. o 10% B ApyrM [onyctummu
cbrnacHo yn. 38, an. 1 ot 3AKUCAIMKHU
npexsbpasemm LEeHHM KHUXKa n
MHCTPYMEHTM Ha Napu4HMA Nasap;

10. Jo 10% B npexBbpnaemn LEHHMU

KHUXa U MHCTPYMEHTM Ha NapMyHKUA nasap
M3BbH Team no uyn. 38, an. 1 ot
30KUCANKY;
11. [o 10% B nepnBaTMBHU GUHAHCOBM
WHCTPYMEHTH, BK/IOYNTESTHO
€KBUBAJIEHTHM Ha TAX UHCTPYMEHTH,
3a4b/KEHMATA MO KOWUTO moraT Aa bbaaT
M3MNbAHEHM 4Ype3 MNapuMyHO nNaaulaHe,
TbpPryBaHW Ha peryavMpaHu nasapu no uyna.
38, an. 1, 1.1-3 ot 3SAKNCAMNKMH;

12. He no manko ot 1 % BbB Bnorose B
KPeaUTHU  WHCTUTYUMKW, NAaTUMKM  Npu
NOMCKBAHE WAM MNPU KOUTO CblLECTBYBA
npaBoTo Aa 6bAaT M3TErneHM Mo BCAKO
Bpeme, 1 C gata 40 nNagex He noseye o1 12
meceua. KpegutHute MHCTUTYUMKM B TpeTa
AbprkaBa Tpsbea Aa cnaseaTt npaswuna U aa
ca 0b6eKT Ha Hagsop, kouto Komucuara 3a
dUMHAHCOB Hap3op € onpegennna  3a
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€KBMBA/IEHTHW Ha Te3M CbrNACHO MPaBOTO
Ha EBponelicKkusa cbtos.

[oroBopHUAT GOHA MOXKe [a WMHBECTUPA B MPEXBbPAAEMU LEHHU KHUMKA U UMHCTPYMEHTM Ha
napuvyHUA nasap, AONYCHaTW A0 TbProBMA WM TbpPryBaHW OCBEH Ha peryavpaHuTe nasapu B
AbPXKaBKU uneHKkn Ha EC, n/unn apyrm perynmpaHu nasapu B gbp:Kasu u3ebH EC, nocoyeHu B
Cnucbka, ogobpeH ot KomucuaTa 3a puHaHCOB HAA30p, TaKa U Ha cnegHUTe nasapu:

PerynupaHu nasapm B TPETU AbpPrKaBu

ABcTpanus Australian Securities Exchange

AnbaHua Bursa e Tiranés

ApXeHTUHa Buenos Aires Stock Exchange

ApmeHusa Armenia Securities Exchange

baxpeliH Bahrain Bourse

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

bpasunans Sao Paulo Stock Exchange/BM&F Bovespa

BennKobpuTaHUA 1 3a4MOPCKUN TePUTOPUN

London Stock Exchange

London International Stock Exchange

Aquis Stock Exchange

AIM

BuetHam Ho Chi Minh Stock Exchange
Mpy3un Georgian Stock Exchange
Ervner Egyptian Exchange
M3paen Tel Aviv Stock Exchange
NHana Bombay Stock Exchange
National Stock Exchange of India
NHaoHe3us Indonesia Stock Exchange
KasaxcTaH Kazakhstan Stock Exchange
KaHaga Toronto Stock Exchange
Katap Qatar Exchange
Kutai Shanghai Stock Exchange
Hong Kong Exchanges and Clearing
Kysewnt Kuwait Stock Exchange
Manaiizus Bursa Malaysia
MeKcuKo Mexican Stock Exchange/ Bolsa Mexicana de Valores
Hosa 3enaHgusa New Zeland Stock Exchange
Hopserus Oslo Bgrs
OAE NASDAQ Dubai
Abu Dhabi Securities Exchange
Dubai Financial Market
OmaH Muscat Securities Market
Pycua MockoBscka mexkaybaHkosa BanyTHa 6opca (MICEX)/

Moscow Interbank Currency Exchange

Pycka Tbproscka cuctema RTS/ RTS Stock Exchange

Moscow Exchange

CaypuTcka Apabus

Saudi Stock Exchange/Tadawul

CALL

NYSE Arca

American Stock Exchange

Chicago Board of Trade

Chicago Mercantile Exchange

NASDAQ Stock Market

New York Stock Exchange

CesepHa MakegoHus

Macedonian Stock Exchange

CuHranyp

Singapore Exchange

MPOCMEKT HA OTOBOPEH ®OHA, ,, TEKCUM EbITAPUA”

25/48




Cbpbus Belgrade Stock Exchange
TaneaH Taiwan Stock Exchange
Tannang, Stock Exchange of Thailand
Typumsa Istanbul Stock Exchange/Borsa Istanbul
YKpaiHa PFTS Stock Trading System
Ukrainian Exchange
dnannuHm Philippine Stock Exchange
Philippine Dealing Exchange
YepHa ropa Montenegro Stock Exchange
Ynnm Santiago Stock Exchange
LWeenuapua Zurich Stock Exchange/ SIX Swiss Exchange
HOAP JSE Securities Exchange South Africa
HOxkHa Kopes Korea Exchange
AnoHua Tokyo Stock Exchange

M360pbT Ha GMHAHCOBUTE MHCTPYMEHTU ce ba3npa Ha GyHAAMEHTANHU U TEXHUYECKU NapameTpu,
KaTo M36paHUTE MHCTPYMEHTM Ca C HaW-roNAM MOTEHLMAn 3a pacTeXX Ha NasapHUTe LEeHU U
peanusnpaHe Ha KanuTanosu nNevyanobm.

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

N360pbT Ha EMUTEHTM, B KOMTO e 6bae MHBECTUPAHO, HAMA Aa 6bae orpaHMYeH 40 roneMuHaTa
WAM Mas3apHata KanuTaamMsauus Ha OTAE/IHUTE EeMUTEHTU U TEeXHUTE eMucun, a e bbae
onpeseneH eauMHCTBEHO OT MOTEeHUMana Ha emMWUTeHTa fga f[OonpuHece 3a MOCTUraHe Ha
WHBECTULMOHHMUTE Uenun Ha PoHaa.

PasnpeaeneHMeTo Ha MHBECTULMUTE MO AbP)KABU LLE 3aBMCK OT KOHKPETHOTO NpeacTaBsHE Ha
TbpryBaHuTe Ha BopcUTE aKLMKM M OLLEHKAaTa 3a NOTEHLMANA HA PACTEX HAa KOHKPETHMUTE NO3nNLUM.

®oHABLT He NaHMpPa Aa NOCTaBM OrpaHUYeHUs OTHOCHO MMHUMAIHUA U MaKCMManHuMA B6poi Ha
emucnnTe, Kouto TpAabsa Aa 6baaT BKAOYEHM B NopTdeiina npes neprmosa Ha GyHKUMOHMPAHETO

Mmy.
NHBeCcTULMUTE B LIEHHM KHUMXKA C PUKCUpaH Aoxoa e 6baaTt M3BbPLIBAHM C Len noaabpKaHe Ha
NIMKBUAHOCTTA M B MOMEHTM Ha na3apHa HecTabuaHocT.

®OoHABT We noaabpika NMKBUAHU cpeacTBa, ¢ ornes 6e3npobaemHo ob6cnyKBaHe Ha 06pPaTHOTO
M3KynyBaHe Ha ganoseTte Ha ®oHaa.

Korato ¥YnpasnaBaw,oTo [py*KecTBO CYMTa, Ye ca Hamue GOpCMarKopHM 06CTOATENCTBA, HaNarawm
3allKTHA CcTpaTterua aktueuTe Ha PoHaa morat aa 6vaat TpaHchopmupaHn 6es3 orpaHuyeHue B
6aHKOBM AEMNO3UTH.

®PoHADBT He BKAKOYBA CTUMYAM 33 EKONOTMYHWM WAW COLMANHU XapaKTEPUCTUKM, CbobpasHo
PernameHT (EC) 2019/2088 Ha EBponelickua napnameHT u Ha CbeeTa oT 27 HoemBpu 2019 roaunHa
OTHOCHO OMNOBECTABAHETO HA WHPOPMAUMA BbB BPb3KAa C YCTOMYMBOCTTA B CEKTOpa Ha
dbUHAHCOBUTE YCAYTN.

®oHABLT HAMA 33 UeN YCTOWYMBM MHBECTUUMW, CcbobpasHo PernamedTt (EC) 2019/2088 Ha
EBponeickma napnameHT n Ha CbeeTa oT 27 HoemBpu 2019 roanMHa OTHOCHO OMOBECTSIBAHETO Ha
nHpopmauma BbB BPb3Ka C YyCTOMYMBOCTTA B CEKTOPA HA PUHAHCOBUTE YCAYTU.

Jpyau uHeeCMuyuoHHU cmpameauu U mexHuUKu

XedxncupaHe
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3a nocTUraHe Ha WHBECTUUMOHHUTE Lean Ha PoHaa, YNpaBaABawWOTO APYXKECTBO MOXe A3
npunara U NoaxoasaWm cTpaTerMm u TEXHWKW 3a npeanasBaHe OT MasapeH, BanyTeH UM Apyru
PUCKOBE KaTO CK/KOYBa CAENKM C onuuu, droybpcu, cyanoBe M apyru gepusatn. Caenkute ¢
OepuBaTN ca CBbP3aHW C Pas3IMYHM U MO - BUCOKM PUCKOBE, OTKOJIKOTO NPU TPagUUMOHHUTE
WMHBECTULMN. HAMa CUTYPHOCT, Ye NoA06HM CAENKU U TEXHUKM, aKO 6bAaT OCbLEecTBEHN, Wwe 6baat
ycnewHn. Bb3aMoXKHOCTTa 3a M3M0A3BaHE Ha NOCOYEHUTE CTpaTerMm M TEXHUKM MOXKe aa bbae
orpaHMYeHa OT Na3apHUTE YC/I0BUA, KAKTO U OT PEryiaTUBHUTE U3UCKBAHUA.

Peno Cdenku

YnpaBnaBaWoToO APY)KECTBO HAMa [4a M3M0/3Ba TEXHUKU U UHCTPYMEHTU, CBbBP3aHU C
NPEexXBbp/IAEMUN LEHHN KHUMXKA U MHCTPYMEHTU Ha MapU4YHUA nasap 3a ePpeKTUBHO yrpaB/ieHue Ha
noptdenna Ha PoHAa, B pe3yaTaT Ha KOUTO LLLEe NOly4YaBa KaTo obesneyeHne akTUBK.

NHBecMUUYUOHHU 02paHUvYeHuUA

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

YNpaBnsABallOTO APYMKECTBO MOXKe Aa MHBectMpa Ao 10 Ha cto oT aktueute Ha dPoHaa B
NPEXBbPAAEMMU LEHHU KHUXKA UM B MHCTPYMEHTU Ha NapuU4YHUA Nasap, U3gadeHu OT eHO N1LE,
camo npwu ycnosBue Yye obuiata CTOMHOCT Ha WMHBECTULMWUTE B NNLATA, BbB BCAKO OT KOMTO ca
WMHBECTMPAHW NoBeYe OT 5 Ha CTO OT aKTMBMTE Ha PoHAa, He Haasuwasa 40 Ha CTO OT aKTUBUTE
Ha ®oHAa. OrpaHMYEHMETO MO U3peYeHne NbPBO He Ce Mpuaara OTHOCHO B/IOFOBETE B KPeAUTHU
WMHCTUTYLUMKN, BBPXY KOUTO CE OCbLUECTBABA MPyAEeHUMaNEH HAA30p, KAaKTO U KbM CAENKUTE C
M3BBbHOHOPCOBO TbPryBaHM AepmUBaTUBHU GUHAHCOBU UHCTPYMEHTU C TE€3U MHCTUTYLUMN.

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

doHaBT He MoKe ga npmpobusa noseye 25 Ha CTO OT AANOBETE HAa e4HA M Cblia KOJIEKTUBHA
MHBECTMLUMOHHA CXeMa UK APYro NpeanpuAaATMe 3a KOJIEKTUBHO MHBECTUPAHE, KOETO OTroBapA Ha
M3UCKBaHMATA Ha un.4, an.l ot 3SAKUCANKN.

YNpaBnsBalLOTO APYKECTBO HE MOXKe Aa MHBeCTMpa noseye oT 20 Ha CTO OT akTuBUTE Ha PoHAa
BbB B/IOrOBe B e4Ha KpeAUTHa UHCTUTYUMA. KpeauTHUTE MHCTUTYLUMU B TpeTa AbpkaBa Tpsabsa Aa
cnaseBaT npasBuna M Aa ca ObBeKT Ha HaA30p, KOUTO 3aMeCTHUK-NnpeacesaTensT cmATa 3a
€KBMBA/IEHTHM Ha Te3W CbIrNacHO NPaBoOTO Ha EBpONEenckus cbios.

He3aBMCMMO OT NOCOYEHWUTE OrpaHUYEHUs, AOroBOPHUAT GOHA HEe MOXEe Aa KOMOMHMPpa
WHBECTULMUTE B NPEXBBPIAEMU LLEHHU KHUXKA MU UHCTPYMEHTU Ha NapuyHMA Nasap, M3gafeHu
OT eiHO NnLe, BNOrOBETE MPW TOBA ZINLLE, KAKTO M €KCMO3MUMATA KbM CbLLOTO NLE, Bb3HMKHAMA B
pe3ynTaT Ha CAENKU C U3BbHOOPCOBO TbPryBaHW AepPMUBATUBHU GMHAHCOBU UHCTPYMEHTM, KOraTo B
pesynTaTt Ha ToBa KOMBUHMPaHe o6LWaTa CTOMHOCT Ha Te3n MHBECTULMMN We Hagasuwm 20 Ha cTo oT
aKTUBUTE MY.

Mpy HapyweHMe Ha WHBECTULMOHHUTE OrPaHUYeHUA MO MNPUYMHU U3BBH KOHTPONA Ha
YNpaBnABalLOTO APYXKECTBO WM B pe3yaTaT Ha yNpaKHABaHe MnpasBa Ha 3anucBaHe, AOTOBOPHMA
bOHA, NPUOPUTETHO, HO HE MO-KbCHO OT LIECT Mecela OT Bb3HMKBAHE Ha HapylleHWeTo, uypes
cOenku 3a npogaxkba npuBexaa aktMeuTe Ha PoHAA B CbOTBETCTBME C WMHBECTULMOHHUTE
OrpaHUYEHUA, KaTo OTYMTA UHTEPECUTE HA NPUTEKaTeNnUTe Ha AsanoBe. B cnyyante Ha Bb3HWKBaAHE
Ha ob6cToATeNCcTBa NO M3P. MbPBO YNPABAABALLOTO APYKECTBO € AJ/IbKHO B 7-AHEBEH CPOK OT
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M3BbPLUBAHE HA HAPYLWEHWETO A3 YBEAOMW KOMUCMATA, KaTo npenocTtasuM MHOpmauma 3a
NPUYMHUTE 33 Bb3HMKBAHETO MY U 3a NpeanpueTuTe MepKn 3a oTcTpaHaBaHeTo my. MHbopmauma
33 NpeanpuveTUTE MEPKM MO MNPeaxofHOTO U3pevyeHue He ce MpPeAcTaBA, ako HapylweHWeTo e
OTCTPaAHEHO A0 NPeACTaBAHE HA YBEAOM/IEHUETO.

M3uckeaHus 3a AUK8UOHOCM

®POoHOBLT € ANbXKEH A UHBECTUPA B IMKBULHWU NPEXBLbPAAEMU LEHHU KHUXKA U APYTU NTUKBULHM
¢rHaHcoBK aKTmeM no 4n.38 3AKNUCAOMKU, KakTo 1 ga noaabpiKa TakaBa CTPYKTYpPa Ha akTUBUTE
W NacuBuTe, KOATO Aa My NO3BOAABA A3 M3MbJHABA BbB BCEKM MOMEHT 3aAb/IKEHUATA CU NO
06paTHOTO U3KyNyBaHe Ha gAanosete. B MNpaBunata 3a ynpaBieHue Ha IMKBUAHOCTTA Ha ®oHAaa ce
NOCOYBAT NPUHLUNUTE U METOAMUTE Ha YNpaBaeHMe, KAaKTO 1 NpaBaTa U 3a4b/XKEHUATA HA AMLATA,
OTroOBOPHW 33 yNpaBAeHNEeTo, OTYETHOCTTA U BbTPELLUHUA KOHTPOA BbPXY AMKBUAHOCTTA. Pasgen Il
oT Hapepnba 44 onpegens Ha KakBu ycnosuA TpA6Ba Aa OTroBapAT GUHAHCOBUTE MHCTPYMEHTU U
WHCTPYMEHTUTE HA MAaPUYHUSA, B KOUTO MOXKe Aa MHBECTUPaA [loroBopHUa GoHA.

Lpyau oepaHuyeHuUA

Mpu ynpasneHne Ha AP ,Tekcum Bbarapua“, YnpasnssawoTo [py*KeCTBO LUE Crna3Ba BCUYKK
HOPMATMBHU M3UCKBAHUA WU OFPaAHMYEHUS, BKAKOUYMUTENHO OnpeaeneHute c peleHna Ha KOH.
YnpasnasawoTo [pyKecTBO He MOXKe Aa NPOMEHA nNpeaMmeTa Ha AeMHOCT Ha PoHaa nam aa B3ema
pelleHne 3a HEroBoTo NpeobpasyBaHe No APYr HAYMH, OCBEH YPE3 CIMBAHE U BAMBAHE.

YnpaenasawoTo [pyXecTBo, KakTo u [leno3utapa, Korato AeNCTBaT 3a CMeTKa Ha [oroBopHMs
®oHA, He MOXKe [a AaBa 3aeMu UK Aa obesnevyaBa UAM rapaHTUPa 3a4b/XKEHUS Ha TPETU nua C
nmyuiectso Ha ®oHaa. TakmBa AelcTBus bruxa 6GUAN HeQEUCTBUTENHN CNPAMO NpUTEXKATeNUTe Ha
asnose.

YnpasnasawoTo [py’KecTBo HAMA NpaBo M Aa M3M0A3Ba M 3anara mmywecrsoto AP ,Tekcum
Bbarapma“ 3a nokpuBaHe Ha CBOWM 33a4b/IKEHWUA, KOUTO HE ca CBbP3aHW C ynpaB/ieHMeTO Ha
aenHoctTa Ha PoHAa.

[Jeno3ntapaT He OTroBapA 3a 3a4b/IKEHMATA CM KbM CBOMTE KpeauTOpW C aKTUBUTE Ha
JorosopHua poHAa,

AKTuBMUTE, BbpXy KOWUTO ,D,EI'IO3VITapHT ocbllecTBABa MonNe4vynTesiICKa ,CI,EVIHOCT, HE morat Aa ce
M3non3Bat oT Ll,enoavﬁapﬂ Wan OT TPETO InLe, Ha KOETO € AesiernpaHa nonevyntencka d)yHKLI'VIﬂ, 34
TAXHa cmeTKa. M3nonssaHe No CMUCHA HA NPeaxXO4HOTO U3pedeHUe BKAKYBA BCAKAKBU CAENKMU C
dKTUBU No4 nonedynTencrteso, BKAKOYUTESIHO NPEXBBPAAHE, ydpeaABaHe Ha 3aao0r, npop,a>K6a n
AaBaHE Ha 3aeM.

He ce gonycka NpUHyAUTENHO U3NbAHEHME W yypeasBaHe Ha obe3nevyeHWa BbPXy NapUYHUTE
cpeacTsa M GUHAHCOBUTE MHCTPYMEHTM Ha PoHAA 33 3a4b/IKEHMA HA YNPABAABALLOTO APYKECTBO
nnu Ha [lenosutaps.

YnpaBnsABaLoToO APYKECTBO, AEMACTBALLO 32 CMeTKa Ha PoHaa (M Ha BCMYKM ynpaBaaBaHM OT HEro
KONEKTUBHM MHBECTULMOHHU CXeMU UAW APYrU NPeanpuATUA 3@ KONEKTUBHO UMHBECTUPAHE), He
MOXe Aa npuaobuBa akuMM C NPaBO Ha rnac, KOMTo 6buxa My MO3BOAMAM A3 YNpaKHABa
3HAUYUTE/IHO B/IUAHWE BBPXY YMPABNEHUETO Ha €MMUTEHT. 3HAUYUTE/IHO BAUSHME MO CMUCLAA Ha
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npeaxoaHOTO U3pedYeHMe e HanLLEe B CAyYauTe Ha NPAKO UM HENPAKO npuTexaBaHe Ha 20 Ha cTo
WM NoBeyve OT r/lacoBeTe B 00WOTO cbbOpaHMe Ha eMUTEHT, onpeaesieHn cbriacHo Y. 145 v 146
OT 3aKoHa 3a Ny6/1IMYHOTO NpeanaraHe Ha LLEHHU KHUKaA.

lpasuna 3a oyeHKa HO akmueume u nacusume
OueHKa Ha aKTuBUTe

B cTOMHOCTTa Ha aKTUBUTE Ce BKAKOYBA CTOMHOCTTA Ha BCEKWU eAuH OT npuTexasaHuTe oT PoHaa
aKTMBM No HanaHca KbM gataTa Ha M3roTBAHETO HAa oueHKaTa. PUHAHCOBUTE WHCTPYMEHTU ce
BMNMCBAT, CbOTBETHO OTNMcBaT OT 6anaHca Ha PoHAa M 3amoysBaT Aa Ce OUEHAT OT JaTata Ha
caenkaTta. Mpu nbpBoHaYanHo npuaobueaHe (NpM3HaBaHE) Ha aKTWB, OLLEHKaTa ce M3BbPLLBA NO
LeHa Ha HeroBoTo NpPUAo6MBaHe, KOATO He BKAOYBA Pa3xoguTe MO OCbLLECTBABAHE Ha CAE/NKaTa.
Mpu nocnenBallo OLEHsABaHE Ha aKTMB, OLLEHKaTa Cce M3BbpLIBa MO CnpaBea/MBa CTOMHOCT U MO
CbOTBETHUA pen 1 HauuH, onpeaeneH B MNpaBuaaTa 3a oUeHKa Ha nopTdeitna u 3a onpeaensHe Ha
HeTHaTa CTOMHOCT Ha akTueuTe Ha AP , Tekcum bbarapua” (MpasunaTta 3a oueHka Ha PoHAa), Npu
cnasBaHe Ha M3UCKBaHUATa Ha MexayHapoaHuTte CuetoBoaHM CTaH4APTU, HOPMATUBHUTE aKTOBE
M yKa3aHuATa Ha KomucuaTa, Ypes npunaraHe Ha ciegHuTe MeToaum:

1. CnpaBeaanBa CTOMHOCT Ha LLEHHW KHUMKA U MHCTPYMEHTW Ha NapuyHuMA nasap, eMUTMPaHu OT
Penybnuka Bbarapus B CTpaHaTa, TbpryBaHM Ha MecTa 3a TbProBus NpU aKTMBEH nasap, ce
onpeaens Bb3 OCHOBA Ha CpeHOApPMUTMETMYHATa OT LeHuTe "KynyBa" 3a nocsieaHua paboTeH AeH,
06ABEHM OT He NO-Mas/IKo OT ABaMa MbPBUYHU AUNBPU Ha AbPXKABHM LEHHU KHUXKA. B cnyyan, ve
LeHaTa € M34MC/IeHa Ha OCHOBaTa Ha NMpeAcTaBeHU BPYTHWU LEeHW OT MbPBUYHUTE AUBPU, TA Ce
M3MNo/s3Ba NPAKO 3a NpeoueHKa. MNpu ycnoBue, Ye LeHaTa e YUCTa, Ha OCHOBATa Ha JIMXBEHUTE
XapaKTePUCTUKM MO MNEepPUOAMUYHOCT M PaBHULLE HA JIMXBEHUTE KyMoHW, TA ce npeobpasysa B
6pyTHa ¥ cnea ToBa Ce U3Mo0/13Ba 3a NPEoLeHKa.

2. Mpn HEBB3IMOXKHOCT Aa Ce NPUSIOXKMU T. lce npunnarat nocnenoBaTtesiHO:

2.1. B cnyyait, ue HAMA CKNOYEHU CAENKN B [IeHA Ha OLEHKaTa, ce onpeaena LieHa Ha 3aTBapsAHe
WA ApYr aHaNorM4yeH nokasares, onoBecTaABaH Ny6/MUYHO OT MecTa 3a TbProsusa 3a Hal - 6AU3KKUA
paboTeH geH oT 30 - AHEBHMA Nepuoa, NPeAX0oXKAalll AeHA Ha OLEeHKaTa.

2.2. B cnyyaunTe, KOrato He ce NPoBeXAa TbpProBUsA Ha MecTa 3a TbprosuA B paboTHM 3a cTpaHaTa
[AHW, ce B3MMa LLeHaTa Ha 3aTBapAHE 33 AeHA Ha NOC/NeHaTa TbProBCKa Cecus, NPeaxoXxaall AeHA
Ha OUeHKaTa. B cayyam ye HAMA CKIOYEHW CAENKM B AEHA Ha MocnefHaTa TbpProBCKa cecus,
npeaxoXKaall AeHA HA OueHKaTa, LeHaTa ce onpefens MO LEeHa Ha 3aTBapAHe WAn apyr
aHa/IorMyeH nokasaTes, ONoBecTABaH Ny6/IMYHO OT MecTa 3a TbProsua 3a Hal 6aM3KkuA geH ot 30-
AHEBHUA Nepuos, Npeaxoxaall, AeHA Ha OLEHKAaTa, KaTo ce OTYMTa M HaTpynaHaTa /iMxBa 3a
nepuopa.

2.3 MNpn HEBB3MOKHOCT Aa ce NpuaoXn 1. 2.1. n 2.2. ce U3Noa3Ba METOAbT HAa AUCKOHTUPAHUTE
NapuyHM NOTOLM.

3. CnpaBegnunBata CTOMHOCT Ha emuTMpaHuTe OT PenybauKa bbarapus UEHHU KHUMXKa WU
WHCTPYMEHTM HA MapuYHUA Masap B Yy*KOWMHa, KAaKTO M U3gageHuTe OT Apyra AbPrKaBa YNeHKa U
TpeTa AbprKaBa LUEHHW KHUXKA M WMHCTPYMEHTM Ha MapuYHUA nasap, TbpryBaHW Ha mecta 3a
TbProBuA NPU aKTUBEH Nasap ce onpenensa:
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a) no ueHa "KynyBa" npu 3aTBapAHe Ha nasapa 3a nociegHua paboTeH aeH, obsBeHa B
€/IeKTPOHHa CUCTEMA 3a LLeHOBa MHPOPMaLMA;

6) no ueHa "Kynyea" npu 3aTBapAHe Ha Na3apa 3a nocneaHus paboTeH paeH, obABeHa B
eNeKTPOHHa CMCTeMA 3a LieHoBa MHdoOpMaLMa, B Caydal Ye MACTOTO 3a Tbprosua He paboTu B
[AEHA Ha OLLeHKaTa;

B) B C/ly4ai Ye LEeHaTa, M34ncneHa cbrnacHo bykea ,a” un ,6“ e bBpyTHa, TA ce M3NoN3Ba NPAKO 3a
npeougeHkKa. Mpun ycnosue, Ye LEHaTa € YMUCTa, Ha OCHOBATa Ha JIMXBEHUTE XapPaKTEPUCTUKKU MO
NepuoaM4YHOCT U PaBHULLE Ha JINXBEHUTE KYMOHW, TA ce npeobpasyBa B bpyTHa U cnep ToBa ce
M3MN0/13Ba 3a NPEOoLEHKa.

r) Mpu HEeBB3MOMKHOCT Aa Ce MNPUIOoXKaT ropeonmncaHMTe HaYyMHW 33 OUEHKa ce W3non3sat
npasunaTa oTT. 2.

4. CnpaBea/iMBaTa CTOMHOCT Ha BBbATAPCKU M YyXKAECTPaHHU akuuM M npasa, AONycHaTU A0 WU
TbPryBaHW Ha peryivpaH nasap WAM Apyro MACTO 3a TbproBus B Penybnuka bwbarapus, ce
onpeaens:

4.1. MNo ueHa Ha 3aTBapAHE UM APYr aHANOrMYEH NOKasaTen, ONOBeCTABAH I'Iy6J'IW-IHO KbM AEeHA Ha
OuUeHKaTa OT MeCTa 3a TbpProema Nin B 60pCOBVIF| 6loNeTuH.

4.2. Mo ueHa Ha 3aTBapsAHEe WM APYr aHaN0rMYeH NoKasaTte, ONnoBecTABaH Ny6ANYHO KbM AEHSA Ha
OLLeHKaTa OT MeCTa 3a TbProsBus, OT KOWTO 3a CbOTBETHWA AEH € M3TbpryBaH Hail-ronam obem
NPEXBbPAAEMM LLEHHU KHMXA M MHCTPYMEHTU Ha NapuyHMA Nasap B CAydauTe, Korato Te ca
[OMyCHaTW 4,0 TbProBus Ha Noseye OT e4HO MACTO 3a TbProBus.

4.3. AKO He moKe ga ce npunoxn 1. 4.1 n 1.4.2, ueHata Ha aKuMUTe, CbOTBETHO Ha MpasaTa e
LeHaTa Ha 3aTBapAHE WAM APYr aHANOrMYeH MoKasaTen, onoBecTABaH Nyb6AMYHO OT MecTaTa 3a
TbpProBus 3a Hali-61mM3KkMA aeH oT 30-4HEBHUA Nepuos, NPeaxoXaall, AeHA Ha OUEeHKaTa, 3a KOMTo
MMa CKAOYEHM caenkn. B cnyyan, ye B npeaxogHus 30-a4HeBEH Nepuos € W3BbPLUBAHO
YyBEJIMYEHME HA KanuTana Uan pasgenaHe Ha akuumTe Ha eMUTEHTA MAKN e 06SBEHO M3NNaLLAHETO
Ha AMBUAEHT, LEHaTa Ha 3aTBapaHE MO M3PeYeHMe NbPBO CE KOPUrMPa CbC CbOTHOLUEHMETO Ha
yBE/IMYEHME HA KanuTana, CbOTBETHO Ha pasAeniaHe Ha akuMUTe UNKM pa3mepa Ha AMBUAEHTA, aKo
Han-61M3KMA geH npe3 nocnegHunsa 30-gHeBEH Nepuog Npean Aatata Ha OUEeHKaTa, 3a KOUTO Mma
CK/IIOYEHN CAENKN, € NPean AEHA, cel KOUTO NpUTEXKaTeNnTe Ha akLMN HAMAT NpPaBo 43 yYacTeat
B YBE/IMYEHWETO HA KanuTana, CbOTBETHO AEHA Ha pasAeNaHeTo WAW AeHs, OT KOMTo
npuUTeXKaTennTe Ha akLUUM HAMAT NPaBo Ha ANBUAEHT.

5. Mpn HEBB3MOXKHOCT Aa Ce NPUNOXKAT HAYMHUTE 33 OLLeHKaA Ha aKuMu o T. 4. KaKTO U 3a aKkumuTte,
KOUTO HE Ce TbpryBaT Ha PEryavpaHu nasapun vmam opyrn mecta 3a Tbprosud, cnpasensinBarta
CTOMHOCT ce onpeagena 4ype3 nocsenoBatezIHOTO NpuaaraHe Ha caegHnUTe Mmetoaun:

- MmeTo4 Ha CbOTHOWEHUNETO LLEHa - neyanba Ha APYyXeCTBa aHa/I03X,

- MeTo/, Ha HeTHaTa 6asaHCcoBa CTOMHOCT Ha aKTUBUTE U

- MeToa Ha ANCKOHTUPAHNUTE HETHU NaPUYHU NOTOLU.
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Te3n meToam ce npuaaraT B NOC/Ne40BaTENHOCTTA, B KOATO Ca ONMCAaHU Mo - rope, Npu yCA0BUE, Ye
MOCOYEHMAT Ha MbPBO MACTO METOA, He MoXKe Aa 6bae n3nonssaH. Tesnm meToam 3a onpegensaHe
Ha crnpaBeA/MBaTa CTOMHOCT Ha LLEHHUTE KHMXA MoraT ga 6bAaT KoOpUrMpaHU C KoepULMEHTH,
obocHoBaHM Ha 6asaTa Ha AaHHWM W 06CTOATENCTBA, NpPeACTaBAABalLM CbOTBETHO pPa3KpuTa
BbTpeLwHa nHGopmMaLmsa No CMUCHIA HA AeNCTBALLOTO 3aKOHOAATE/NCTBO.

6. B cnyyante Ha npuaobuBaHe Ha npasBa OT AaAEHO APYXKECTBO NpU yBeAMYEHWME Ha KanuTana
ypes eMUCUA Ha aKuuK ce NpM3HaBa B3emaHe (Ha npaBa) OT gaTtaTta, OT KOATO NpuTeXKaTtennTe Ha
aKUMM B APYMKECTBOTO HAMAT NPABO Aa NO/sy4aT NpaBa 3a 3anMcBaHe Ha aKuMW OT yBESIMYEHMETO
Ha Kanutana (gaTaTa, c/ief, KOATO CKAOYEHU CAEMKM C aKLMUTE He Bb34EeNCTBAT BbPXy NPaBOTO 3a
npuaobusaHe Ha nNpaBa), 4O AaTaTa Ha PerucTpupaHe Ha npasaTa B Aeno3uTapHaTa MHCTUTYLUA.
CTOMHOCTTA Ha B3eMaHeTO Ce M34YMCciABa HAa OCHoBaTa Ha ¢opmyna, cbrnacHo [pasBunata 3a
oueHKa Ha PoHaa.

OT paTaTta Ha perucTpaums Ha npasaTta B Aeno3uTapHaTa MHCTUTYLMA, CbLLMTE Ce NPU3HABaT KaTo
aKTUB B nopTdeiisia no ueHa onpegeneHa no popmyna, cbrnacHo Mpasunata 3a oueHka Ha PoHaa.

6.1 Mpn HEBB3MOXKHOCT Aa Ce NPUIOXKAT HaYMHUTE 33 OLLeHKa Mo T. 4. cnpaBeA/inBaTa CTOMHOCT Ha
npaBa ce onpeaens No LeHa, NPeACTaBiABalla Pa3/iMKa MeXKAy LeHaTa Ha CbliecTByBalluTe
aKUMM Ha APYXKEeCTBOTO, onpeaeneHa cnopes U3MCKBaHMATA Ha T. 4 CbOTBETHO T. 5 U eMUCMOHHATa
CTOMHOCT Ha HOBUTE aKUMK OT YBEIMYEHMETO Ha KanuTana, YMHOMEHa No CbOTHOLWEHMETO Ha bposn
aKuuu B e4HO NpaBo.

6.2. OT gaTaTta Ha 3anMCcBaHE HA aKUMWUTE B Pe3ynTaT Ha YNpa*kHABAaHE HA npaBaTa 4O AaTaTta Ha
pernctpupaHe Ha yBe/IMYEHMETO Ha KanuTana M BMUCBAHETO My B Aeno3nTapHaTa MHCTUTYUMA
3anMcaHnTe akuMK ce OTpassaBaT KaTo B3emMaHe, KoeTo ce ¢dopmmpa, KaTo BpoAaT Ha 3anucaHuTe
aKUMK Ce YMHOXWM MO cymaTta OT CTOMHOCTTA Ha eAHO NpaBo MO NocnefHaTa OUEHKa npeau
3aNMCBAHETO Ha aKuMWUTe, pasgeneHa Ha 6poa akuMm B e4HO NPaBo M eMUCUOHHATa CTOMHOCT Ha
efAHa akuma. OT gataTa Ha 3anNMCBaHE Ha aKUMMTE B Pe3ynTaT Ha ynpakKHABaHe Ha npasaTa Ao
AaTaTa Ha 3anaawaHe Ha EMUCMOHHATA MM CTOMHOCT Bb3HMKBA 3a4b/IXKEHME KbM APYKECTBOTO —
E€MUTEHT.

6.3. OT paTtata Ha BNUCBaHe Ha HOBUTE aKUMW B AENO3uUTapHaTa MHCTUTYUMA A0 AaTaTa Ha
BbBEXKAAHE 3a TbProBUA Ha CbOTBETHOTO MACTO 33 TbProBUA HOBUTE aKLMKN Ce NPU3HABaT Mo LEHa,
nsuncneHa no dopmyna, cbabprKawa ce MNMpaBunata 3a oueHKa Ha PoHpa. Cnepn BbBEXKAAHE 33
TbProBMA Ha CbOTBETHOTO MACTO 3a TbProBMS HOBWUTE aKLUMW CNpaBeasiMBaTa MM CTOMHOCT ce
onpegens CbrnacHO METOAMUTE 33 OLEHKA Ha LLEHHW KHWMXKA, TbPryBaHW Ha peryaunpaH nasap uam
APYro MACTO 3a TbProBus.

6.4. B cnyyauTte, B KOMTO ce npuaobmsaT akumMm OT aKUMOHEPHO APYKECTBO BCAeACTBME HaA
NbpBUYHO Ny6AMYHO npegnaraHe, akuuuTe ce MPU3HABAT OT AaTaTa Ha perncrpauvata um B
Aeno3nTapHaTa MHCTUTYLMA (OT gaTaTa Ha 3aMMCBaHe Ha akuMuTe A0 AaTaTa Ha PerncTpaumara um
B Aeno3unTapHaTa MHCTUTYLMA 3aNUCaHMTe aKLMKN ce OTPa3ABaT KaTo B3eMaHe B pa3mep, paBeH Ha
nnaTeHaTa €eMMCMOHHaA cToMHocT). CnpaBeasiMBaTa CTOMHOCT Ha aKuuuTe OT JaTata Ha
perucTpaumaTa MM B Aeno3mTapHaTa MHCTUTYUMA 00 JaTata Ha AOMyCKaHe Ha akuuute 3a
TbProBMA Ha CbOTBETHOTO MACTO 33 TbProBuA ce onpeaens NO LEHa, paBHa Ha cymarta OT
€MWCUOHHATA CTOMHOCT Ha eaHa akumA. Cnep BbBe)KAaHeE Ha aKUMUTE 33 TbprosBumsa Ha
CbOTBETHOTO MACTO 3a TbProBUA CNpaBea/IMBaTA MM CTOMHOCT Ce onpeaena CbracHO MeToAnTe 3a
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OLeHKa Ha UEeHHUTEe KHUXKa, AO0NYCHATM A0 MM TbPryBaHW Ha peryanpaH nasap uan apyro MActo
3a Tbprosums.

I'Ipep,xop,HMTe npasuna ce npuanarat CbOTBETHO U NPU 3annCBaHeE Ha akKuun OT Hel'ly6l'll4‘-IHO
dKUMOHEPHO ApPYXKEeCTBO, 3a KOUTO HE Ce npeasunxga nocnedsalla perncrtpayma 3a TbproemAa Ha
peryanpaH nasap nan Apyro MACTO 3a TbproBuA (AOKOJ’IKOTO TOBa € AonNyCTMMO OT npaBuaaTa Ha
cDOHLI,Z:]), KaTO OT AaTaTa Ha 3anNnUcCBaHE HA akunnte A0 BNMUCBaHE Ha yBE/INYaBaHETO Ha Kanutanaa B
TbProBCKMUA pPETrNCTbpP 3annCaHnUTeE aKUM Ce O0TpPa3ABaT KATO B3eémMaHe B pa3mep, paBeH Ha
naateHata eMMUCUOHHa CTOI‘/'IHOCT, a cned AataTa Ha BMUCBaHeE Ha yBe/I4aBaHETO Ha KalnuTaszia B
TbProeCkMA perncToup, cnpaseainBata CTOMHOCT Ha dKUMUTE Ce onpeaena no peaa Ha . 5 no-rope.

6.5. B cnyvyaunTe, B KOUTO ce Npmnao6bmBeaT akumm Npu yupeasBaHe Ha HOBO aKLMOHEPHO APYKeCTBO,
aKuMuTe ce OLeHABAT MO eMUCMOHHATa MM CTOMHOCT A0 AaTaTa Ha AOMyCKaHe Ha akumMute 3a
TbProBMA Ha CbOTBETHOTO MACTO 3a TbprosuA. Cnen BbBeXAaHe HA aKUMUTE 33 TbProBuA Ha
CbOTBETHOTO MACTO 3a TbProBUA CNpaBeAIMBaTA MM CTOMHOCT Cce onpeaena CbracHO MeToauTe 3a
OLLeHKA Ha LLeHHW KHMXKa, AONYCHATM A0 UM TbPryBaHW Ha peryampaH nasap Wam apyro mMACTo 3a
TbpProsus.

B cnyuai, ye ce 3anmncBaT aKLMM NPU yupeaaBaHe Ha HOBO aKLMOHEPHO APYKECTBO, 38 KOUTO He ce
npeaBu»Kaa nocneaBalla PerncTpaums 3a TbProBUsA Ha peryavpaH nasap uWam Apyro MACTO 3a
Tbprosua (OOKO/NKOTO TOBa € [AOMyCTMMO OT npasBunata Ha PoHpga), Te ce oueHAsaT no
€MUCUMOHHATA MM CTOMHOCT A0 AaTaTa Ha BMNMCBAHE Ha APYXKEeCTBOTO B TbProBCKMA pernctbp. Cnep,
BMNUCBAHETO, CNpaBeA/iMBaTa CTOMHOCT Ha akuuuTe ce onpeaens no peaa Ha 1. 5 no-rope.

6.6. B cnyyante Ha npuaobueaHe Ha NpaBa OT A43aAEHO APYMKECTBO NPU EMUCUA Ha BapaHTK ¢ 6a3oBs
aKTMB 6baellla emMcuA OT aKUMKM Ha APYXKECTBOTO Ce NpM3HaBa B3emaHe (Ha npaga) oT gaTtaTa, oT
KOATO NpUTENKaTennTe Ha akUuMK B APYKECTBOTO HAMAT NpaBo Aa Mo/ay4yaT npasa 3a 3anucBaHe Ha
BapaHTW (paTtaTa, cnepd KOATO CKAKOYEHM CAENKM C aKUuMUTE He Bb3AenCTBaT BbpXy MPaBoTo 3a
npuaobusaHe Ha NpaBa), 40 AaTaTa Ha permcTpmMpaHe Ha nNpasaTa B A4eno3nTapHaTa UHCTUTYLMS.

OT paTaTa Ha perncTpaums Ha npasaTa B Aeno3UTapHaTa MHCTUTYLUMA, CbLUMTE Ce NMPM3HABAT KaTo
akTmB B nopTtdeiina Ha AP no ueHa, onpeaeneHa no popmyna, cbrnacHo NMpaBunaTa 3a OLEHKA Ha
doHpa.

6.6.1. Mpn HEBB3IMOXKHOCT Aa ce NPUAOKAT HAYMHUTE 33 OLLeHKa Nno T. 4 cnpaBeasiBaTta CTOMHOCT
Ha MpaBa npun emuncna Ha BapaHTU Ce onpegena no ueHa, npeacraBadaBaulla pas/iMka mMmexay
LeHaTa Ha CblWwecTByBalWlnUTeE akKUMUN Ha OPYXKECTBOTO, onpeaesieHa cnopen U3NCKBAHUATA Ha T. 4
CbOTBETHO T. 5, ” c6opa Ha EMUCMOHHATA CTOMHOCT Ha aKUnunTe ot 6a30BMA aKTUB N EMUCMOHHATA
CTOMHOCT Ha BapaHTUTE, YMHOXEHAa NO CbOTHOLWEHNETO Ha 6p0ﬂ Ha BapaHTUTE B €4HO Npaso.

6.6.2. OT gaTtata Ha 3anNMcBaHe Ha BapaHTUTE B Pe3yATaT Ha ynpaXKHABaHe Ha npasaTa 4O AaTaTa
Ha perncTtpupaHe Ha BapaHTUTE W BMNUCBAHETO UM B Aeno3uMTapHaTa WHCTUTYUMA 3anucaHuTe
BapaHTM Ce 0TPa3ABaT KaTo B3eMaHe, KoeTo ce GopmMmupa, KaTto BpoAT Ha 3aNMCcaHUTE BapaHTKU ce
YMHOM NO CymaTta OT CTOMHOCTTA Ha e4HO NpaBo NO Noc/ieAHaTa OueHKa npeau 3anmMcBaHeTo Ha
BapaHTWUTe, pasaeneHa Ha 6poa Ha BapaHTUTE B €4HO NPaBO U EMUCMOHHATA CTOMHOCT Ha eauH
BapaHT.

OT pataTta Ha 3anuMceaHe Ha BapPaHTUTE B PE3YANTAT HA YMNpPa*KHABAHE Ha NpaBaTa A0 AaTaTa Ha
3annawaHe Ha eMUCUMOHHATA UM CTOMHOCT Bb3HMKBA 3a4b/IKEHNE KbM APYHKECTBOTO — EMUTEHT.
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6.6.3. OT paTtata Ha BMNMCBaHe HA BapaHTUTE B AeNnO3UTapHaTa WMHCTUTYUMA A0 AaTaTa Ha
BbBEe)KAaHe 3a TbProBuA Ha CbOTBETHOTO MACTO 32 TbProBWUA, BapaHTUTE Ce€ NPM3HABAT MO LLEH],
nsumcneHa no ¢opmyna, cornacHo NMpasunata 3a oueHKa Ha PoHaa.

Cnepn BbBeXgaHe Ha BapaHTUTE 33 TbProBMA Ha CbOTBETHOTO MACTO 3a TbProBMA CnpasesnBaTa
MM CTOMHOCT ce onpeAena CblNaCHO MEeTOAMTE 3a OLLEHKA Ha LLeHHU KHWXKa, AONYCHAaTU 40 MUK
TbPryBaHuW Ha peryanpaH nasap Mam 4pyro MACTo 3a TbProBuA.

7. CnpaBeasiBaTa CTOMHOCT Ha AA/I0BE HA KOJIEKTUBHN MHBECTULIMOHHM cxemu no un. 38, an. 1, T.
5 ot 3KUCAMKWN, BKAIOUYNTENHO B CIy4anTe HA BPEMEHHO CnupaHe Ha 06paTHOTO M3KynyBaHe, ce
onpegens no nocnegHata obsBeHa LUeHa Ha 0OOpPaTHO M3KynyBaHe, NpeaxoXJalla AeHA Ha
oLeHKaTa. B cnyyait ye BpeMeHHOTO cnnpaHe Ha 06paTHOTO M3KyNyBaHE Ha AA/IOBETE e 33 Nepuos,
no-ababr ot 30 AHW, Noc/eABallaTa MM OLEHKa ce onpeaens no cnpaseasiMBa CTOMHOCT Ha eAuH
AAN Ypes3 npusaraHe Ha MeToda Ha HeTHaTa 6aslaHCcoBa CTOMHOCT Ha aKTUBUTE CbI/lacHo 5.2.

7.1. CnpaBea/iMBaTa CTOMHOCT HA aKUMKU U AANOBE, U3gaBaHM OT 60pcoBO TbpryBaHu ¢oHAOBE U
apyrn 6opcoBo TbpryBaHun npoayktn (ETFs, ETNs n ETCs), BKAOYUMTENHO OAI0BE HA KONEKTUBHMU
MHBECTUUMOHHM cxemn no 4yn. 38, an. 1, 1. 5 ot 3OAKUCANMKWN, npu KouTOo cobliecTByBaT
OrpaHUYEeHMA 33 MOKYyNKa M 06pPaTHO W3KynyBaHe 3a OnNpeaesneH Kaac MHBECTUTOpU u/unm
onpeaeneH pasmep Ha Mopbykata, WM B pe3ynTaT Ha Te3n orpaHumyeHna [orosopHusa
boHA/VNHBECTULMOHHOTO AOPYNKECTBO HE MOXe Aa 3aKynu akuuute M AAnoBeTe AMPEKTHO OT
n3gatens U CbOTBETHO A3 NpeasBM 3a 06paTHO M3KyrnyBaHe NpuUTerKaBaHUTE OT Hero AA10Be, TO
bGMHAHCOBUTE MHCTPYMEHTU Ce OLeHABAT:

a) Mo ueHa Ha 3aTBaApPAHE HA CKNKOYEHUTE C TAX CAENKM HA PeryampaHuaA nasap Ha LEeHHU KHUXKaA,
Ha KOWTO ce TbpryeaTt ganosete U akummte Ha ETFs, ETNs n ETCs, obsBeHa ype3 cuctemata 3a
Tbprosua unm B bopcosus 61oNeTUH, 33 NocneaHNA paboTeH AeH.

6) Mpn HEBB3IMOXKHOCT Aa ce NPUNO0XKM T. a) aanosete U akumnute Ha ETFs, ETNs n ETCs ce oueHABat
no nocsegHata M3uMcieHaTa U 06ABEHA OT CbOTBETHUA peryavMpaH nasap MHAMKATUBHA HETHA
CTOMHOCT Ha aKTuBMuTe Ha eanH aan (iNAV-indicative net asset value).

B) MNMpn HEBB3IMOMKHOCT A3 CE MPUJIOKU HAYMHDBT Ha OLLEHKa MO npeaxoAHaTa TOYKa, KakTo U B
CNyy4alh Ha crnvpaHe Ha obpaTHO M3KynyBaHe Ha AanoseTte/akummnte Ha ETFs, ETNs u ETCs 3a
nepuog no-gbnbr oT 30 AHM, CblLUTE Ce OLeHABAT Mo Noc/iefHaTa onpegeneHa M obABeHa OT
CbOTBETHUA U34aTeN HETHA CTOMHOCT Ha aKTUBUTE Ha eAuH AAn/akuma.

8. CnpaBegnmBa CTOMHOCT Ha ObArAPCKM M YyKAECTPAHHW obauraumu, AOMYCHATM A0 WM
TbPryBaHW Ha PeryavpaH nasap Mau Apyro MACTO 3a Tbprosua B Penybanka Bbarapus, KakTto m
6bArapckM ob6amMraumm, JONYCHaTU A0 WAM TbPryBaHM Ha PeryavpaH nasap Ha UEHHW KHUXKa B
ObPXKaBU YNEHKM, Ce onpeaens:

a) no ueHa Ha 3aTBapAHE UK APYr aHA/N0rM4eH NOKa3aTes, onoBecTtABaH I'Iy6]'ll4‘-IHO KbM A€EHA Ha
OUuEeHKaTa OT mecCTa 3a Tbprosma Uan B 60pCOBVIF| 6POJ'IeTMH, OT KOWTO 3a CbOTBETHMA AEeH €
N3TbpryeaH Hali-ronsam obem npexsvpaaemm LeHHN KHKNXKa U UHCTPYMEHTU HA NAPUYHUA Na3ap B
CQly4anTe, KoraTto 1e Ca 4onycHat 40 TbprosnAa Ha nose4vye oT €4HO MACTO 3a TbpProsumA.

6) ako He MO)Ke ga ce onpedeny UeHa nNo pega Ha OykBa ,a”, cnpaBeasvMBaTa CTOMHOCT Ha
obanraumm ce onpeaens No UeHa Ha 3aTBapAHe UM APYr aHANOTMYeH NokasaTen 3a Han-61n3Kkna
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AeH npe3 nocnegHus 30-AHeBeH nNepuoa NpeaxoXxaal, AeHs Ha OUeHKaTa, 3a KOMTo uma
CKNOYEHN CAENKMN.

B) B C/ly4auTe, KOraTo ce onpenena cnpaseAavMBaTa CTOMHOCT Ha 06aMrauum, No KOMTO NPeacToun
naawaHe Ha nxea u NybavMKyBaHaTa B 60pcoBmA BIONETUH LieHa Ha CKAOYEHU C TAX CAENKU UK
Ha uUeHa ”KynyBa” e HeTHa, cnpaBea/MBaTa CTOMHOCT ce ¢opmMpa, KaTo KbmM obOsBeHaTa B
6t0neTnHa ueHa ce npubasun AbIKUMUAT INXBEH KYNOH KbM AaTaTa Ha onpefensHe Ha OLeHKaTa.
CTOMHOCTTA Ha HaTpynaHaTa /iMxBa ce onpegena ypes3 U3nNosi3BaHETO Ha ¢opmyna, CbriacHO
MpaBunaTta 3a oueHKa Ha PoHaa. Kbm HeTHaTa ueHa ce f06aBA HAaTPYNaAHUA IMXBEH KYMOH KbM
[eHA Ha onpejensHe Ha OLEHKaTa M M3uucneHaTa BpyTHa LeHa ce M3NON3Ba 3a cnpaBeannBa
CTOMHOCT Ha obauraumaTa.

9. MNpM HEeBBL3IMOXKHOCT Aa b6baaT npunoxenu 1. 8. byksu ,a” — ,6” npu dopmupaHe Ha
cnpaBeasiMBaTa CTOMHOCT Ha 0bauraummn, AoNycHaTM 40 WKW TbPryBaHW Ha peryanpaH nasap uam
APYro MACTO 3a TbProBWA, KaKTO U 3a onpefensHe Ha CnpaBeA/iMBaTa CTOMHOCT Ha obaurauum ,
KOMTO He Ce TbpryBaT U He ca AONYCHATM A0 TbProBMA Ha PeryiMpaHn nasapu Man gpyru mecta 3a
TbProsusA, ce Npunara MeToAa Ha AUCKOHTUPAHMUTE MapUYHM NOoTouM No GopmMyna, CbabpKaLLA ce
B MpaBunnaTta 3a oueHKa Ha PoHaa.

10. CnpaBegnmBaTa CTOMHOCT Ha ObATapPCKM U YyXKAECTPAHHU LLeHHUM KHUXKA, AOMNYCHATU A0 WU
TbpryBaHM Ha PyHKUMOHMPALWLM PeAOBHO, MPU3HATK M NYBJINYHO AOCTbNHU PEryinpaHu nasapu B
yy}KbUWHa, ce onpeaens no cnegHns HaunH:

10.1. 3@ UEHHM KHUXKA, TbPryBaHW Ha peryavpaHy nasapu M oduumanHm nasapu Ha GoHA0BMU
6opcu:

a) no U€eHa Ha 3aTBapAHE UK APYr aHA/NI0TMYEeH NOKa3aTesl, onoBecTABaH I'Iy6I'IW-IHO KbM O€HA Ha
OU€EeHKaTa OT MecCTaTa 3a TbprosuvAa waun 60pCOB 6|‘OJ'IeTVIH, OT KOWTO 3a CbOTBETHMA AeH €
N3TbprysaH Han-ronam obem npexsvpaaemm LeHHN KHWXKa B C/1ly4anTe, KoraTto 1e Ca gonycHatm go
TbprosnA Ha noeseyvye oT €4HO MACTO 3a TbProsuA.

6) NpY HEBB3MOXKHOCT A3 Ce NPUIOXKM HAYMHDBT 33 OL,eHKa no HykBa "a" oueHKaTa ce U3BbPLUBA NO
LeHa Ha 3aTBapsiHe WM ApYyr aHa/IorMYeH MnokKasaTes, OnoBecTABaH Nyb6/AMYHO OT MecTaTa 3a
Tbprosusa Uan bopcos boNeTUH 3a Han-61n3KMA aeH ot 30-AHEeBHUA Nepuoa, NPeaxoXaall AeHnA
Ha oLEeHKaTa.

10.2. AKo He moOXe ga ce onpegenu LeHa no pega Ha Todka 10.1., oueHKaTa Ha KOHKPEeTHUA BUS,
LLEeHHM KHUXKA ce onpeaens npu CbOTBETHOTO npunaraHe Ha 1.5, 1.6.,1.9.

11. CnpaBegnuBata CTOMHOCT Ha AepuBaTUBHU PUHAHCOBU MHCTPYMEHTU € 6a30B aKTUB LEHHM
KHUXa, AOMYCHAaTM A0 WAM TbPryBaHU Ha OYHKUMOHMPAWM pefoBHO, MPU3HATU M Ny6AMYHO
AOCTbMHW perynmpaHn nasapu B Penybaunka bbarapus ce onpeaena cbrnacHo 1.4.1 —4. 3.

11a. CnpaBeannBaTa CTOMHOCT Ha AePUBATUBHU PUHAHCOBM MHCTPYMEHTM C 6A30B aKTUB LEHHMU
KHUXKa, AOMYCHATM A0 WX MPUETM 33 TbProBua Ha OYHKUMOHMPALLM PenoBHO, MPU3HATU U
ny6aMYHO AOCTBNHU perynmMpaHn nasapu B YyxxbuHa, ce onpeaensa cornacHo 1. 10.1.

12. Mpn HEBB3MOMKHOCT Aa 6baaT npunoxkeHn T. 11 n 11a npu dopmupaHe Ha cnpasegnmBata
CTOMHOCT Ha OMUMMK, OONYCHATM A0 WM TbpPryBaHW Ha PEryivpaHu nasapu, Uan Apyru mecrta 3a
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TbpProBus, cnpaBeaiMBaTa CTOMHOCT ce onpeaens Kato ce nsnonssa noaxoaa Ha Black-Scholes 3a
onpegensHe Ha UeHa Ha onuua. MogensT Black-Scholes TpeTupa oueHkaTa Ha onuMK 3a NOKYMKa
(kon onuuu), nopaam ToBa GOPMMUPAHETO HA CTOMHOCTTA Ha NyT onuMATa LWe e GyHKLMA Ha LeHaTa
Ha KO/ ONnuMA 3a CbOTBETHMA aKTMB Npu cblymTe ycnosuma. Popmyna 3a onpesensHe Ha LieHaTa Ha
nyT onuma ce cbabp:Ka B [paBuiaTa 3a oueHKa Ha PoHAa.

12a. MNpu HeBB3MOMKHOCT Aa 6bAAT NpunoxeHn 1. 11 1 11a npu dopmupaHe Ha cnpaBeaMBaTa
CTOMHOCT Ha BapaHTW, AONYCHATU 40 UM TbPryBaHW Ha peryavmpaHun nasapu uam apyru mecra 3a
TbProBuA, UAK TbPryBaHM Ha M3BbHOOPCOBM Nasapwu, cnpasBegMBaTa CTOMHOCT ce onpeaens KaTto
ce u3nonssa dopmynata Popmyna 3a onpegensHe Ha ULEHATA Ha MNyT ONUMA Ce CbAbpXKa B
MpaBunaTa 3a oueHKka Ha PoHAA 3a U3YMCAABAHE HA LLeHATa Ha OMNUMKM 3a MOKYMKa (Kon onuuum).

13. Mpun HeBB3IMOXKHOCT Aa 6baaT npunoxeHn T.11 n 1la. npu dopmupaHe Ha cnpaBegnMBaTa
CTOMHOCT Ha ProYbpCK, 4ONYCHATU A0 UAW TbPryBaHM Ha PErynpaHu nasapu Uam gpyru mecta 3a
TbpProBus, crnpaseaiMBaTa CTOMHOCT Ce onpeaena Ypes npunaraHe Ha ¢opmyna, CbAbprKala ce B
MpaBunaTa 3a oueHKa Ha PoHAaa.

13a. CnpaBepg/vBaTa CTOMHOCT Ha [AEepUMBATMBHM (UHAHCOBM WHCTPYMEHTWU, TbPryBaHM Ha
n3BbHOOPCOBM Masapu, ce onpesens nNo ueHa "Kynysa" Ha MapKeT-MenKbp Npu 3aTBapAHe Ha
nasapa B paboTHMA AeH, NpeaxoXAall AaTaTa Ha oOueHKaTa. [pu HeBb3IMOXHOCT aa 6bae
NPUNOXKEHO NOCOYEHOTO NPABUO:

13a.1. CnpaBegamBata CTOMHOCT Ha ONUMK, TbPryBaHM Ha M3BBLHOOPCOBKM Masapu, ce onpeaens
KaTo ce u3nonssa ¢opmynata Popmyna 3a onpesensHe Ha UeHaTa Ha NyT ONUMA Ce CbAbPKA B
MpaBunaTa 3a oueHKa Ha PoHAaa.

13a.2. CnpaBegsnBata CTOMHOCT Ha BanyTHMTE POpybpAHM OOrOBOPU Ce Onpeaensa Kato ce
nsnonssa popmyna nocoyeHa B lNpasBunata 3a oueHKa Ha PoHaa. Korato CpoKbT A0 Najgeka Ha
BaNyTHUTE GOPYbPAHM AOTOBOPU € NO-ManbK OT 1 mecew, 1 B Cy4al, Ye ca HanLe He3HAYUTETHU
Pa3/IMKM NO OTHOLWEHWE Ha CTOMHOCTUTE Ha JINXBEHUTE MNPOLEHTU, MOpPaau KpaTKMA CPOK W
npeHebpeKMMO MANKOTO BAUAHME HA OUCKOHTOBUTE aKTopu, ce npuema, vye GOpPYybpAHUAT
Ba/IyTEH KypC KbM AaTaTa Ha onpefensHe Ha crnpasBeganBaTa CTOMHOCT (t) e paBeH Ha TeKywuA
CNOT BanyTeH Kypc.

13a.3. CnpaBea/siMBaTa CTOMHOCT Ha GopybpAaMr, Pa3IMYHM OT NocodeHuTe no 1.13a.2., ce onpeaensa
KaTo ce u3nonsea popmyna, onucaHa B lNpasunata 3a oueHKa Ha PoHAa.

136. CnpaBea/iMBaTa CTOMHOCT Ha NPEXBbPAAEMM LEHHU KHUXKA UM MHCTPYMEHTU Ha NAPUYHUA
nasap, 4ONyCHaTW 4O WKW TbPryBaHW Ha MeCTa 3a TbProBusA NpPU aKTUBEH Masap ce M3BbPLUBA MO
LeHa Ha 3aTBapAHe WAM APYr aHA/NorMYeH MNoKasaTes, ONoBecTABAaH Myb6/MYHO KbM AeHA Ha
OLleHKaTa OT MecCTa 3a TbpProBua, OT KOWTO 3a CbOTBETHMA AEH € U3TbPryBaH Han-ronam obem
NPEXBbPAAEMMU LEHHU KHUMKA WU MHCTPYMEHTM Ha MapuyHMA Masap B C/Ay4yauTe, KOrato Te ca
AOMNYCHaTK A0 TbProBMA Ha NOBeYe OT e4HO MACTO 3@ TbProBuA.

14. B cnyyauTe, KOrato He Ce NPoBeXK4a TbProBusA Ha MACTOTO 33 TbproBus B paboTHM 3a CTpaHaTa
OHVU UM KOraTo [afeHU LeHHM KHUXKA Ca BPEeMEHHO CMpeHW OT TbpProBus, 3a CnpasensvBa
CTOMHOCT Ha LeHHUTE KHW)Ka, AONYCHAaTU 4O WAW TbpryBaHWM Ha peryivpaH nasap, ce npuema
LeHaTa Ha 3aTBapAHe WAW APYyr aHaforMyeH MNOKasaTesn Ba/MAHA 33 AeHA Ha nocnegHaTa
TbProBCKa cecus, NpeaxoXKaall, AeHA Ha oueHKaTa. B ciyyait ye HAMa CKAOYEHU CAE/KM B AEHA Ha
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nocneaHaTta TbProBCKa Cecus, NpeaxoXaall AeHsA Ha OLeHKaTa, cnpasea/iMBaTa CTOMHOCT Ha Te3u
WMHCTPYMEHTU Ce onpeaens no LeHa Ha 3aTBapsAHe WAM APYr aHaNorMyeH nokasaTen, OnoBecTABaH
ny6/an4YHO OT mecTaTa 3a Tbprosus oT 30-4HEBHMA Nepuog, NPeaxoXKaall AeHs Ha oueHKaTa. Mpu
oueHKaTa Ha 0bauraumm No pena Ha U3pedyeHne NbPBO U BTOPO CE OTYUTA M HaTpynaHaTa nMXBa 3a
CbOTBETHUTE AHWN.

MpaBMAOTO Ce NpuAara U B Cy4amTe, KOraTo Ha MACTOTO 3a TbProBMA HE Ce NPOBeXAa TbProBCKa
cecua nopagun HepaboTeH B CbOTBETHATA CTPaHa AeH, KONTO e paboTeH B Penybanka bbarapus.

MpaBKIOTO HE Ce npunara, KOraTo Ha peryamMpaHua nasap He Ce NpPoBeXAaT TbProBCKM cecum 3a
noseye oT 5 paboTHM AHW. B TO3M cnyyait cnpaBegnmMBaTa CTOMHOCT ce onpeaens npu CbOTBETHOTO
npunaraHe HaT.5,6,9, 12 n 13.

15. Cnpasegnmsarta CTOMHOCT Ha B/IOrOBETE B BaHKy, napuTe Ha Kaca N KPaTKOCPOYHUTE B3EMAHUA
ce oueHABAT KbM [eHA, 3a KOWTO ce OoTHacA npeoueHKaTa, KaKTo cheaBa:

a) cpoYHUTE M Be3cpoYHMTE BIOrOBE, MapUTe Ha Kaca - N0 HOMMHaHa CTOMHOCT;
6) KPaTKOCPOUHMTE B3eMaHUA 6e3 onpeaeneH NNXBEH NPOLLEHT U/IU A0X0A, - NO cebecToMHOCT;
B) KPATKOCPOYHMTE B3EMAHUSA C ONpeneneH IMXBEH NPOLEHT UK A0X0A - No cebecToMHOCT.

16. dPMHAHCOBMTE aKTUBU, AEHOMMHUPAHWN B YyXKAECTPaHHA Ba/ayTa, ce Npeus3ynciaBaT B /1eBOBa
PaBHOCTOMHOCT, onpeAeseHa No UeHTPanHWUA Kypc Ha bbarapckata HapoaHa 6aHKa, BaiMAeH 3a
[eHsA, 3a KOMTO ce OTHacA oLEeHKaTa.

17. CnpaBeanvBata CTOMHOCT Ha WMHCTPYMEHTUTE Ha NapuyHuA nasap (KpaTkocpouHu ALK wm
Aeno3nTHU cepTUdUKaTK), JONYCHATU 40 UKW TbPryBaHM HA PeryanpaH nasap uam Apyro MAcTo 3a
Tbprosus, ce onpegena cornacHo 1. 10.1 ot MNMpasmnata 3a oueHKa Ha PoHAa.. [Py HEBH3IMOXKHOCT
Aa ce npunoxu 1.10.1, KaKTO M 33 MHCTPYMEHTUTE HaA NapuUyYHMA Nasap, KOUTO He ce TbpryeaTt Ha
perynvpaH nasap Win Apyro MACTO 3a TbproBuAa, Ce W3NOA3Ba MeTOAMKA, onpenencHa B
MpaBunata 3a oueHKa Ha PoHAa.

OueHKaTa Ha nacuBMTe

3a onpeagenAaHe Ha CTOMHOCTTa Ha HETHUTE aKTUBU Ha A0roBopHuMA CI)OH,CI| ce onpenena oueHKa Ha
nacnBuTe Ha CI)OHp,a B CbOTBETCTBMNE C NPUNOKMMUTE CHETOBOAHWU CTaHAAPTW. CToliHOCTTa Ha
nacmnsuTe Ha A0OroBopHMA d)OH,CI, € paBHaA Ha CymaTa OT 6anaHcoBUTE CTOMHOCTM Ha KPaTKOCPOYHUTE
N ObATOCPOYHUTE 3aAb/IKEHUA. 3a4b/IKEeHUATa, AEHOMUWUHUNPAHN B 4YyXAeCTpaHHa BaiyTa, Ce
M34NCNABAT NO LLeHTpasieH Kypc Ha BHB Kbm pgaTtata Ha oueHABaHe.

MNoBeye MHPOpPMaALMA OTHOCHO peda U HauMHa 33 U3YMC/IABAHE HA HETHA CTOMHOCT Ha aKTUBUTE Ha
O , Tekcum bbarapmsa“, u no cneumanHo, oUueHABAHETO HA HEFOBUTE aKTUBM U MAaCMBM MOXKe Aa ce
Hayum oT lNpaBunaTa 3a oueHKa Ha PoHaa. Tesn npaBuaa ca AOCTbMHM 32 MHBECTUTOPMUTE B oduUca
M Ha MHTEPHEeT CTpaHuuaTa Ha Ynpasnaasawo JpyKectso Tekecum AceT MeHnaxXmbuHT EAL.
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OnpedensaHe HA eMUuCUOHHaOMA UeHd U yeHama Ha obpamHo u3KynysdaHe Ha 0fAsn08eme Hd
doHOa

MeToAa 1 yecToTa Ha U3YMCNABaAHE Ha EMUCMOHHATA LieHa U LeHaTa Ha 06paTHO U3KynyBaHe Ha
aanosete Ha PoHAa

HeTHata CcTOMHOCT Ha akTuBMTe Ha PoHAa ce onpegensa, NpuM ycnoBMaTa M MO peda Ha
OEeNcTBaWoTo 3aKoHoAaTencTso, MpasunaTta Ha PoHaa, To3m MpocneKkT u npuetute Mpasuna 3a
OLEHKA HAa aKTUBWUTE U onpegensHe HeTHaTa CTOMHOCT Ha aKtueuTe. lpu M34YMCNABAHETO Ha
HeTHaTa CTOMHOCT Ha aKTUBUTE Ce M3BbPLUBA WU HAYUC/ABAHE HA AbB/IKMMWU Bb3HArpaXKaeHMA Ha
YyNpaBnABaLLoToO ApyxecTso n lenosuTtaps.

HeTHaTa CTOMHOCT Ha aKTMBUTE Ha PoHAA Cce M34YMCNABA KATO CTOMHOCTTA Ha BCUMYKM aKTUBMW,
OL,eHEeHa CbINACHO MeToAMTE 3a OLUEHKA Ha aKTMBMTE Ha POoHAA Ce Hamasn CbC CTOMHOCTTA Ha
nacmsute Ha ¢poHAa. MonydyeHUAT pe3ynTaT ce pa3gena Ha 6poAa Ha asnoseTe B 06pbLLEHNE KbM
MOMEHTA M Ce NoAy4YaBa CTOMHOCTTA Ha HETHUTE aKTUBM Ha AAnN.

OcBeH B cayyamute no yAn. 22, an. 1, 3 n 5 ot 34KUCAONKU Ha BpemeHHO cnupaHe Ha obpaTHOTO
n3KkynysaHe, POHADLT 4Ype3 ynpasnAABALLOTO APYKECTBO MOCTOAHHO Npegnara AANOBETE CUM Ha
WHBECTUTOPUTE MO EMUCUOHHA CTOMHOCT, PaBHAa Ha HeTHaTa CTOMHOCT Ha aKTUBMTE Ha eauH AAn.
EmMCHMOHHATA CTOMHOCT Ce M34YnCcAnABa ABa NbTU CEAMMYHO — BCAKA CPAAA U NETHK, HE MO-KbCHO OT
12.00 vaca. AKo gageHa cpaga WM NeTbk e HepaboTeH AeH, onpeaenAaHeTo Ha eMUCMOHHAaTa
CTOMHOCT Ce M3BbPLLUBA Ha CAeaBaLwma paboTeH AeH.

TaKcu cebp3aHu c emumupaHemo u o6pamHomo u3KynyeaHe Ha 0aa06e Ha PoHOa

HAma pa3xoam 3a eMUTMPAHETO Ha AAN0Be.
Hama pa3xoam npu obpaTHOTO M3KynyBaHe Ha AANOBeE.

MNpn obpaTHo u3KynyBaHe Ha aanoBe oT AP “Tekcum bbarapua” MHBECTUTOPBT He 3annawa
TPaH3aKUMOHHU pPa3xogM, HO Ab/XKM BCUMUYKM pasxoau 3a NPeBOA Ha Ab/KMMATA Cyma no
6aHKoBaTa CMeTKa, MOCOYeHa OT MHBECTUTOpA.

Pasxogute 3a npeBos ce yAbPXKAT OT Ab/KMMATA Cyma npu npopgaxkbata Ha panoBe Ha
[oroBopHua ¢oHA.

Mpy NpomaAHa Ha pasmepa Ha pasxoauTe 3a MOKynkKa/emutupaHe u/unan pasxoaute 3a obpaTHO
M3KynyBaHe Ha AANOBE Ha AOroBopHMA GoHA, yNpPaBAsBaLLOTO APYKECTBO € AJbXKHO Aa yBe4OMMU
npuTeXaTtenute Ha AANOBe Ype3 CbOobOLLEHME HA CBOATA MHTEPHEeT CTpaHuua: www.texim-am.bg
cnen oaobpeHWeTo Ha NpomMeHWTe B MpaBufaTa Ha AO0roBopHMA ¢oHa no yn. 18, an.l ot
30KUCAONKU. 3agbarKeHUeTo 3a yBeAOMABAHETO Ce M3NDbJ/HABA HaM-KbCHO Ha c/lenBawms AeH
cnepn onobpeHMeTo Ha NpomMmeHuTe.

NMy6aukysave Ha HemHa CmoiiHocm Ha AKmusume, eMUCUOHHA cMoUHOCM U yeHd Ha 0bpamHo
U3KynysaHe

Bcaka cpaga v netbk Ynpasnasawo ApyxectBo Tekcum AceT MeHuaxmbHT EAL nyb6aunKysa
cToHocTMTe HeTHa CToMHOCT Ha AKTMBWUTE, HeTHa CTOMHOCT Ha AKTMBUTE Ha eauH Asan,
€MWCUOHHA CTOMHOCT M LLeHa Ha 06paTHO M3KynNyBaHe 3a eAnH AN Ha PoHAa Ha cnegHUTE MecTa:
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http://www.teximbank.bg/am

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

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

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

Ynpasnasawo [OpyrkectBo Tekcum Acet MeHungxmbHT EAL ob6sasaBa B KPH u nybamkyea Ha
MHTepHeT cTpaHMuaTa Ha YNPaBAABaLLOTO APYrKecTBO www.texim-am.bg o6o6uweHa nHpopmauma
33 EMUCUOHHUTE CTOMHOCTM U LLeHUTe Ha 0BpaTHO M3KynyBaHe Ha AA/I0BETE Ha AOrOBOPHUA GOHA
ABa NbTU MeCeYyHo - 32 Nnepnoaa OT MbPBO A0 NeTHaLeCceTo YMCNO Ha Mecela M OT LeCTHaAeceTo
4YMCNO A0 Kpasa Ha meceLa.

Pa3xodu Ha 002080pHUA (hOHO

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

a. Bb3HarparkgeHue Ha ynpaBAaBaLLOTO APYHKECTBO

6. Bb3HarparkgeHue Ha [lenosnTapsa, Cbr1acHO CKAOYEHMA C Hes A0roBop;

B. Bb3HarpaXX4eHWe Ha PeErncTpupanHuna ogmuTop

r.  Bb3HArpaXXAeHWA M TaKCM Ha WMHBECTUUMOHHMTE nocpegHuumM, H6aHKkM, bopcata u
LeHTpanHua genosnTtap, U Apyrm nogobHM, CBbpP3aHM C MHBECTUPAHE Ha aKTUBMUTE Ha [JOroBopHUA
doHpa,

4. pa3xoauTe No OCbLLECTBEHM CAENKM C GMHAHCOBU MHCTPYMEHTU M NPU NPEOLEHKA Ha
WMHBECTULMNTE BbB GMHAHCOBU MHCTPYMEHTH, pasxoauTe OT OTPMUATENHM
KYPCOBW pPas/iMKK, U3BBHPELHN Pas3Xxo4n, KOUTO HE ca MO BMHA HA OJBbKHOCTHU NULA, KAKTO U
Apyrvn pasxoam, onpeneneHun no npeasuaeHns B 3akoHa peg,

€.  ApyrM pasxoau, HEeNnocpeacTBEHO CBbP3aHM C AEMHOCTTa Ha A0roBopHuUs (oHA,
cbaebHM M apyrn pasxogm, CBbpP3aHM CbC 3aWMTa MHTEpPeCcUTe Ha NpuTeXKaTenuTe Ha AAN0Be B
[oroBopHuA PoHA, KAaKTO U APYrKM U3BbHPEAHW Pa3Xxoam, CBbP3aHuM C AeMHOCTTa Ha PoHAa.

Bv3HazpaxcdeHuemo Ha ynpaenasauomo OpyrHecmeo
Bb3HarpaskaeHWeTo Ha YnpaBnsasaloTo [JpysKecTBo ce onpeaens, KakTo ciensa:

¢ Bb3HarparkgeHue B pasmep Ha 1,50 % oT cpefHO rogmiHaTa HeTHa CTOMHOCT Ha aKTUBUTE
Ha [loroBopHua ®PoHA M Ce HAYMCNABA E€XeAHEBHO 33 BCEKM KaneHAapeH AeH; 3a 6asa Ha
eXXeHeBHOTO M34YMCNABaHE Ha Bb3HArpa*kAeHWeTo ce B3ema HeTHaTa CTOMHOCT Ha aKTMBMUTE Ha
[orosopHuA $oHA 33 AeHA, NpeaxoXKaall, AeHA HA U3YMCNABAHEeTO. YNpPaB/ABALLOTO APYKeCTBO
noA Haasopa Ha [eno3uTapA 3ansalia 32 CMeTKa Ha A0roBopHMA GOHA Bb3HArpaXKaeHuMeTo Ha
YyNpaB/iABALLOTO APYKECTBO B CPOK A0 10-TO YMCNO Ha cnepBalimna mecel;

BcMukM pasxoam, CBbP3aHM C AEWHOCTTA Ha [0roBopHMA GOHA, BKAYUTENHO TOAMLWHOTO
Bb3HArpakAeHWe Ha YNpaBAABaALLOTO APYXKECTBO, Bb3HArpaXKAeHWeto Ha [enosutapa M Ha
OANTOPUTE He MoraT Aa HaasuwaBaT 5 % OT cpeAHaTa roAMWHA HETHA CTOMHOCT HA aKTUBUTE NO
6anaHca Ha ¢oHaa. B cnyyair, 4ye BCMUKM pa3xoam Ha 4OroBopHMA GOHA HaABMLWAT OrpaHNUYEHNETO
oT 5 %, cna3BaHeTo Ha OrpaHUYeHMEeTO Ce U3BBPLUBA 32 CMETKA HA yNpaBAABaWOTO APYMKECTBO,
KaTo Noc/ieAHOTO Ce 3a4bJ/I’KaBa A3 Bb3CTAHOBM HA [OroBOPHMA GOHA Pas/iMKaTa B CPOK A0 15-Tn
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AHyapu Ha caepBalata rognHa.
Bv3HazpaxdeHuemo Ha [enozumaps

YnpasaABalLloTO APYKECTBO OT MMETO M 3a cmeTKa Ha dPoHaa 3annauwa Ha [enosuTapsa 3a
AEeNHOCTTa M eXemeceyHO Bb3HarpaskaeHve B pa3mep, nocodeH B [lorosopa 3a Aeno3uTapHu
YCNYIU U MPUNOMNKEHUATA KbM HETO.

YnNpaBnaBalloTO APYXKECTBO 3anjala 3a M3BbPLIBAHETO Ha ApyrM OGaHKOBM onepaumy Ha
[lenosnTaps TakcM MU KOMUCUOHHM B CbOTBETCTBME C AelCTBaWaTa 6baHKoBa Tapuda, NocoyeHa B
NPUNOMKEHUATA KbM 40roBOpPa 33 Aeno3uTapHu ycnyrn u TapudaTta Ha 6aHKaTa 33 KOPNOPATUBHM
KAMEHTU U B CbOTBETCTBME C PeasiHO U3BbPLIEHUTE OT Hero pasxoau. Bb3HarpaxkaeHuweto ce
3aniala 4o 5 gHKU cned nosyyaBaHeTo Ha dakTypa.

UHpopmayua omHOCHO noaumuka 3a obe3nevyeHue, 6KaAw4Yeawa oOonycmumu eudoee
obe3sneveHus, Heobxoduma cmeneH Ha obe3nevyeHue U NOAUMUKA 3a nNpedsuUHOAHe Ha
eseHmyasnHu 3az2ybu, a e cay4aii Ha napu4yHo obe3neyeHue - NOAUMUKA HA peuHeecmMupdHe,
BK/1I0MUMESTHO PUCKOBEeMe, C8bP3aHU C HesA

CbrnacHo Mpasunata Ha @doHAa, ynNpaBAsBaLOTO APYNKECTBO, [AEMCTBALLO 33 CMEeTKa Ha
[0roBopHMA GOHA, HAMA A3 M3MN0/13Ba TEXHUKU U MHCTPYMEHTM, CBbP3aHM C NPEXBBPASEMU LLeHHU
KHU}KA M MHCTPYMEHTM Ha NapuyHMA nasap 3a epeKTMBHO ynpasaeHue Ha nopTdeina Ho PoHAa, B
pe3ynTaT Ha KOWUTO LLe NoNy4YaBa KaTo obe3neyeHne akTUBHK.

UHpopmayua omHocHO HamepeHuemo Ha J[flozoeopHua PoHO Oa u3non3ea 3aeuweHu
o2paHuYeHUs 3a OusepcucuKkayus, nocovyeHu e Yn. 46, an. 1 34KUCAMNKU, u onucaHue Ha
U3KAloYUmMenHuUme nasapHu ycaoeus, obocHosasawu makaea uHeecmuyus

YnpasnasawoTo [ApyrKecTBO AEMCTBAWO 33 CMETKa Ha AO0roBOopHMA ¢oHAO He Bb3HAMepaBa Aa
Non3Ba 3aBMLLEHN OrPaHNYEHUNA 3a AMBEPCMPUKALMA, nocodeHn B Y. 46, an. 1 ot 3SAKUCANKN.

UH®OPMALIMA OTHOCHO AEMNO3UTAPA

Aeno3umap

Jdeno3uTtapat Ha JorosopeH ¢oHy, , Tekcum bvarapua” e, YHnKpeaut bynbaHk” ALl, HapuyaHa no-
Hagony camo ,[denosutapa” waum ,Jdenosutapar’, EMK 8311919536, cbCc cepanuile U agpec Ha
ynpasneHue: rp. Coousa, nn. Ce. Hepena 7, tenedoH: +359 2 923 2670, dakc: +359 2 923 2501, e-
mail: custody@unicreditgroup.bg, nHTepHeT cTpaHmMua www.unicreditbulbank.bg. Jenosutapar
CbXpaHABa aKkTmBuTe Ha PoHAA - BKA. MAPUYHU CPEACTBA, HAZMUYHM PUHAHCOBUM MHCTPYMEHTMH,
BK/IIOYMUTENHO TbpPryBaHUTE B Yy*KOWMHaA, yA0CTOBEPUTENHN AOKYMEHTM 33 6e3HaNnYHN GUHAHCOBM
WHCTPYMEHTU M APYrM AOKYMeHTM Ha PoHaa; Boan 6Ge3HanMyHM ¢GUMHAHCOBU WHCTPYMEHTH,
nputexasaHn ot PoHAa No cmeTKa 3a PUHAHCOBM WMHCTPYMEHTM, OTKpPUTa W BOAEHA OT
[eno3ntaps, Kouto morat aa 6bpat ¢usmyeckn npegaseHn Ha [enosutaps (drHaHcoBM
WHCTPYMEHTU NOZ NONeYnUTeNcTBO); rapaHT1pa, 4e BCUUYKM 6e3HaNMYHU GUHAHCOBU MHCTPYMEHTH
ce BMKUCBAT NO CMETKa 33 PUHAHCOBM WMHCTPYMEHTU, OTKPUTA M BOAeHa oT [enosutapa npu
cna3BaHe Ha U3NCKBaHMATA 3a HabaloaeHWe Ha NAapUYHUTE NOTOLM, NO OTAENHN CMETKU, OTKPUTH
Ha MMETO Ha YyNpaB/AABALLOTO APYXKECTBO, AEWMCTBAWO OT MMETO M 3@ CMEeTKa Ha KONEeKTUBHATa
WHBECTULUMOHHA CXema, MO Ha4yMH, KOWTO MNO3BO/ABA BbB BCEKM eauMH MOMeHT ga 6baar
MAEHTUPUUMPAHM KATO PUHAHCOBM MHCTPYMEHTM Ha KOHKPEeTHaTa KONEKTMBHA MHBECTULMOHHA
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CXema; Mo OTHOLWeHWe Ha Apyrute akTUBM, pPasIMYHKU OT Te3n, BoAeHU npu [enosuTtaps,
nocneaHUAT nposBepABa COO6CTBEHOCTTa HAa PoHAA BbPXY TE3W AKTUBM, KATO YCTaHOBABA Aanu
®oHABT e COBCTBEHMK Bb3 OCHOBA Ha MHPoOpMaUMs WAM  OOKYMEHTW, NpPesoCTaBeHU oT
YNPaBAABaWOTO APYKECTBO, M Bb3 OCHOBA HA [ApyrM [AOKa3aTencTsa, aKO MMA TaKMBa
NpeaoCcTaBeHn OT TPETU ML N NOAADBPNKA N aKTyaNn3npa PErnmcTop Ha Te3n aKTMBM, 33 KOUTO Ce e
yBepun, 4ye ca cobctBeHOCT Ha PoHAa; KOHTponAupa onepauumte Ha PoHAaA M NPABUAHOTO
M34McnABaHe Ha HEeTHATa CTOMHOCT Ha aKTUBUTE, eMUCMOHHATa CTOMHOCT M LieHaTa Ha obpaTHO
W3KyNyBaHe Ha AANOBETE MY; OCUTypsABa eMUTUPaHEeTOo, 06pPaTHOTO U3KynyBaHe U obe3cnnBaHeTO
Ha pgAanoseTe Ha PoHAa Aa ce wu3BbpweBa B cboTtBercTBuMe cbc 3OKUCAIMKKN, akToBete no
npunaraHeto my U lNpasunata Ha PoHpa; cnegm 3a cnassaHeto Ha 3OKUCAIMNKKU, akroseTe no
npuaaraHeTo my u Mpasunata Ha PoHZa, NpPU N3YMCNABAHE CTOMHOCTTA Ha AANIOBETE My; Clegm 3a
npeseXxaaHeTo B 0bM4YaliHUTE CpoKoBe B Mon3a Ha PoHAA HA BCUMYKM NAPUYHWU CPeacTBa,
NPOMU3TUYALLM OT CAENKU C aKTUBKM OT nopTtdeina; ocurypasa CbbMpaHEeTO U M3NON3BAHETO Ha
npuxogmte Ha PoHAa Aa ce M3BbLPLIBA B CbOTBETCTBME CbC 3aKoHa M [lpaBunata Ha PoHAa,
BK/OYNTENHO CNeau Aann Bb3HArpaxK4eHWeTo Ha YNpaBAAaABAWLOTO APYXKECTBO € M3YUCNEHO U
M3NaaTeHO B CbOTBETCTBME CbC 3aKOHa M paBunata Ha PoHAA M 43NN e CNA3eHO OrpaHUYEeHNETO
33 pasxoguTe 3a cmeTKka Ha ®PoHaa; ocbliecTBABa HabaogeHMe Ha NapuyYHUTE noToun Ha PoHAa,
BKNOYUTENHO Caen Aanu BCUYKM NIAWAHUA, U3BBPLUEHMN OT MHBECTUTOPUTE UM OT TAXHO UME U
33 TAXHA CMETKa Npu1 3anucBaHeTo Ha ganose Ha PoHAaa, ca NOlYyY4EHM N OCHETOBOLEHUN NO CMETKMY,
OTKPUTU Ha UMeTo Ha PoHAA MM HA UMETO Ha YNPABAABALLOTO APYKECTBO, AENCTBALLO OT UMETO
M 33 cMeTKa Ha ®oHAZa, OTKPUTKU B LLeHTpanHWM 6aHKM, BaHKa AnLeH3npaHa No peaa Ha 3akoHa 3a
KpeauTHUTE WMHCTUTYUMK, TULLEH3UPaHa B AbpPXKaBa YIeHKa WM NOJy4Ynna paspelleHune B TpeTa
ObpXKaBa; NoAabprKa OTYETHOCT M BOAM CMETKUTE MO HauyuH, MO3BONABALL, BbB BCEKM €AMH MOMEHT
He3abaBHO [a ce pasrpaHMyaT Abp)KaHuUTe akTMBM Ha POHAQ OT aKTMBMUTE, ObPXKAHM 3a Apyr
KAMEHT, KAaKTO M OT cOoBCTBEHUTe aKTMBM Ha [eno3uTaps, KAaTo OCUrypsiBa TAXHATa TOYHOCT;
OCblLEeCTBABA peAOBHA NPOBEPKA 3a CbOTBETCTBUE MEXAY CMETKUTE, KOUTO BOAAT YyNpaBAABaLLOTO
Apy»xectBo M [eno3uTtapa 3a aktueuTe Ha PoHAa, a B cnydamte Ha un.37a 3AKUCOMNKU — mn cbe
CMETKMTE, KOUTO BOAM TPETOTO NinLe; npeanpruema HeobxoaMmuTe MepKU 4a OCUTYPU, Ye BCUYKMU
napuyHu cpeacTea Ha ®PoHaa, Aeno3npaHM NpuU TPETO Anue, morat aAa 6baaT ACHO pa3rpaHUYeHn
OT NapuyHUTe cpeacTsa Ha [enosuTtapAa M Ha TOBa TPeTo /nLe Ype3 UHAMBUAYANHU CMETKU Ha
TUTYNAPUTE, BOAEHU OT TPETOTO AMUE, WUAM 4YpPe3 EKBMBANEHTHU MEPKMU, NOCTUrallM CbL,OTO
paBHULE Ha 3aWMTa; BbBEKAA MNOoAXOA4AWA OpraHM3aumMs M npeanpuvema  Heobxogumure
OEeNCTBUA 33 CBEXKAAHE A0 MMHMMYM Ha pUCKa OT 3aryba mam oT HamanABaHETO Ha NapuUYHUTE
cpeactBa Ha PoHAa B pe3yntaT Ha 3noynotpeba, mMamama, JIOWO YNPaBAeHME, HenpaBWAHO
BOAEHE N CbXPaHEHWE HA OTYETHOCT, BKAOYUTENHO NpU HEBPEXKHO NoBeAeHWe; pasnopexaa ce ¢
NOBEPEHUTE MY 33 CbXpPaHEHWE aKTMBM Ha POHAA CaMO MO HapeX4aHe Ha ONPABOMOLLEHU LA U
AKO AafeHUTe HaperkaaHuA He MNPOTMBOPEeYaT Ha 3aKoHa, Ha [lpasunata Ha PoHAa MAM Ha
JoroBopa 3a Aeno3uMTapHU YCAyrM; pefoBHO, Hal-ManKo BEAHDbX MECEYHO, Ce OT4yuTa npeq,
YnpaBnABaLwoTO APYXKECTBO 332 NOBEPEHUTE MY aKTUBM Ha PoHAA U U3BBPLUEHMTE ONepaLmn C TAX;
npM OTHEMaHe Ha /IMLEH3a 33 M3BbPLUBAHE Ha AEMHOCT, NPU NpekpaTaBaHe uan obasBABaHe B
HEeCbCTOATENHOCT Ha YNpaB/aABaLWOTO APYHKECTBO M3BbPLUBA YNPAaBUTENHM AENCTBUS 3a Nepuog, He
No-Ab/ibI OT TPM MecCeLa A0 CKAOYBAHE Ha AOroBOpP C APYro YNpPaB/ABALLO APYXKECTBO WUAM A0
npeobpasyBaHeTo Ha PoHOa upe3 caAnMBaHe WMAM BAMBAHE W MPWU NoaydyaBaHe Ha oaobpeHue 3a
3aMsiHa Ha YnpaBnABaWOTO APY*KECTBO WAM npeobpasyBaHeTro Ha POHOA oT cTpaHa Ha
3amecTHUK - npeacegatena Ha KOH, pvkosogew, ynpasneHue ,Hap3op Ha MHBECTUUMOHHATA
aenHoct”.

Kbm pgatata Ha usroteaHe Ha llpocneKkta He ca M3BECTHU WU M,Cl,eHTVId)MLI,MpaHI/I KOHd)I'IVIKTVI Ha
MHTEPECU CBDBP3aHU C 40roBOpPa 3a 4ENO3UTAPHN YCNYTH.
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KbM patata Ha M3roTBaHe Ha TO3M MNpocnekT [eno3suTapAT M3Non3Ba YCAYruTe Ha ChefHuTe
OEeN03NTapHU MHCTUTYUMK: “UeHTpaneH genosutap” AL, bbarapcka HapoaHa 6aHKa, YHuKpegut
lpyn, CbOTBETHO B AbluepHUTe H6aHKM Ha YHuWKpeauT Tpyn B LleHTpanHa u M3ToyHa EBpona, a
umeHHo UniCredit Bank Austria AG, Bank Pekao SA, Zagrebacka banka d.d. n UniCredit Tiriac Bank
S.A,, B Clearstream Banking S.A. (Clearstream).

Kbm gatata Ha M3roTBAHe Ha I'IpocneKTa HE Ca U3BECTHU UIU M,D,eHTMd)MLIMpaHM KOH(I)!'IMKTM Ha
MHTEPECU CBDBP3aHU C U3MNO/A3BAHETO HA YCNYTUTE Ha TE3U AENO3UTAPHU UHCTUTYLUN.

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

AKTyaﬂHa MHd)OpMaLI,Mﬂ 3a ,ﬂ,eI'IO3MTapF|, ONMnUcCaHa B TO3U pas3gen uie 6'b,£|,e npegocraBeHa Ha BCEKU
MHBECTUTOP NPUN NOUCKBAHE.

KOHCY/ITAHTCKU ®UPMU UJTN BbHLLIHUTE KOHCYJITAHTU, KOUTO MNMPEAOCTABAT CbBETU
10 1JOroBOP U YUETO Bb3HATPAMAEHUE CA U3IJIALLLA OT AKTUBUTE HA KOJIEKTUBHATA
UHBECTULIMOHHA CXEMA

He ce npeasuxaa ga 6bAaT M3noa3BaHW BbHLWHW KOHCYATAaHTKU, Ha KOMTO Aa Cce 3an/alia cbC
cpeacTtea Ha PoHAaa.

OPTrAHU3ALUUNA HA TIJTIALLLAHUATA B 10/13A HA NTPUTEXATEJIUTE HA JA/10BE, OBPATHOTO
U3KYINYBAHE HA [iA/10BE U NPEAOCTABAHETO HA UH®OPMALIMA OTHOCHO
KOJIEKTUBHATA UHBECTULIMOHHA CXEMA

MHBecTUTOpUTE KynyBaT (3anucBaT) Asn0Be Ha ocurypeHoTo ruwe (odpuc) ot YA ,Tekcum Acet
MeHuakmbHT“EAL B rp. Codusa 1303, panoH Bb3paxkaaHe, byn. ,Toaop AnekcaHgpos” No 117,
KaTo 3a Le/ITa M3BbPLUBAT CNeaHUTe AEUCTBUA:

¢ noAasaT NoOpbYKa 3a MOKYMNKa Ha AAN0Be, CbAbprKalla 3aKOHOYCTAHOBEHUTE PEeKBU3IUTH,
JIMYHO, Ype3 MbAHOMOLLHUK WAWU /IMLEH3UPAH MHBECTUUMOHEH nocpegHuk/6aHKa. Mopbyka 3a
MOKYMKa Ha AAI0BE MOXe Aa ce NOJyYM Ha ruwerara.

¢ npesexgat no 6aHKOB NMbT cymaTa cpelly 3anuMcaHuTe AAn0Be B ChneuuanHata /ieBoBa
cmeTka IBAN Ne BG89UNCR96601040588209, 6aHKkoB Kog UNCRBGSF npu YHuKpegut bynbank
A/l, oTKpuTa B Non3a Ha POHAA MM A BHACAT HA rMLWIETO HA YNPaBAABALLOTO APYKECTBO.

* B C/Ay4Yail, Ye nNoAasaT Nopbyka Ype3 NMbAHOMOLWHMK, NOCnedHUAT e Heobxoammo Aa
npeactaBn M HOTapManHO 3aBepeHO Mb/JAHOMOLLHO, /aBallo MpPaBO 3a W3BbPLUBAHE Ha
yNpaBUTENHU U Pa3nopeanTenHU AENCTBUA C LIEHHW KHWXKA U AeKnapauus, Yye He M3BbpluBa no
3aHATUE COENKM C LLEeHHW KHUMKA. Te3n M3UCKBaHMA He ce npwuaraT, Korato 3asBKaTa ce nojasa
ypes NHBECTULMOHEH NOCPEeaHUK.

MpoaaaeHUTe AAN0BE Ce OTHACAT NO MHAWUBUAYANHU NOACMETKM Ha UHBECTUTOPUTE B CMETKaTa Ha
ynpaBasaBaLLOTO ApyKecTBo B LleHTpaneH genosuTap.
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NHBecTUTOpUTE MOraT Aa Noay4yaT AONbAHUTENHA MHPOPMALMA U 6e3NNaTHO Konne Ha NPOCNEKTa,
npaBunaTa Ha AOroBOPHMA GOHA M AOKYMEHTA C KAK4YOoBaTa MHPOPMAUMA 33 MHBECTUTOPUTE
BCeKM paboTeH geH oT 10.00 go 16.00 yaca Ha agpeca Ha YnpasnssawoTo OpyKectso: rp. Codus,
6yn. ,Topop AnekcaHgpos” No 117

Ten. 02 903 56 40

JNnue 3a KoHTaKT: EnncaBeTta ApceHneBa MNaHanoToBa

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

®UHAHCOBA UHPOPMALINA

foguWHNUTE U MeXAUHHUTE oTyeTn Ha PoHAa, AoKNaguTe 3a AENHOCTTa U OAUTOPCKUTE
AoKnagu ca nybankysaHu B pernctbpa no 4. 30, an. 1 ot 3akoHa 3a KomucuaTta 3a PuHaHcoB
Hapsop v ca oCTbNHM 33 UHBECTUTOPUTE Ha C/IegHUTE MecCTa:
¢ B YnpasnasawoTo Apyxectso Tekcum Acet MeHnakmbHT EALL, rp. Codusa, byn. Togop
AnekcaHgpos No 117; ten. +359 2 903 56 40, nmue 3a KOHTAKT: Enncaseta ApceHuneBa
MaHaMoToBa — MHBECTULMOHEH KOHCYITaHT, oT 10:00 ao 16:00 u.;
¢ Ha nHTepHeT cTpaHuuaTa Ha YnpasnaasawoTo Jpy»KecTso: www.texim-am.bg
¢ [o 10-0 uMcno Ha CbOTBETHMA Mecel, YnpasnAsaw,oTo [pyXKecTBO onoBecTABa Ha
WHTEPHET cTpaHuuaTta cm www.texim-am.bg ob6obuieHa nHdopmauma 3a CTpyKTypaTa
Ha noptdenna Ha HorosopeH PoHa “Tekcum bBbarapua” no BMAOBE AKTUBU KbM
nocneaHata fata Ha NpeaxogHuUA Mecel, KOATO CbAbpKa HaW-MaNKo AaHHM 3a
NPOLEHTa OT aKTUBUTE Ha ¢GOHAA, WHBECTUPAHW B Pas/IMYHUTE BMAOBE (PUHAHCOBMU
MHCTPYMEHTMW.

Apyau uHhopmayuu OMHOCHO UHeecmuyuume

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

[aHHWUTe 3a pe3ynTaTuTe oT AeMHOCTTa Ha PoHAaA 33 NPeAULLIHUTE TOANHU MOXKETE Aa HamepuTe B
OAUTUPAHUTE TOANLWHN GUHAHCOBKM OTYEeTU Ha PoHAa, , KOMTO ca AOCTbIMHM 33 UHBECTUTOPUTE MO
HauyMHa onucaH B Pasgena ,,PuHaHcoBa MHPopmauma“

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

JoroBopHuAT d)OHp, € noaxogAauw, 3a WUHBECTUTOPU C UHBECTULMOHEH XOPU3OHT MUHUMYM 3
rogmHn, KOUTO TbPCAT BUCOKA AOXOAHOCT U peasim3npaHe Ha KanntaaosBu neyanbm ot
HanpaBeHUTe NHBECTULLMU, U Ca TOTOBU Aa NoemMaT ymepeHn 00 BUCOKN HNBA Ha PUCK.

TUNUYHNAT MHBECTUTOP € nLE, KOeTO TbpPCU YYBCTBUTENHO yBe/IM4YaBaHe Ha MHBECTULMATA CU B
ABATOCPOYEH MJ1IaH KaTO €A4HOBPEMEHHO C TOBa NPU HyXAa OT CPeACTBA MOXe Aa Ce Bb3Mnoa3Ba OT
NKBUAHOCTTA Ha MUHBECTULNATA CU B AA/10BE Ha cDOHﬁl,a, KaTo rm npeaAasu 3a 06paTHO M3KynyBaHe.
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MHBecTMuMATa B asnoBe Ha [JoroBopHuAa ¢OHA € nNoAXoAdAawad WM 33 MHCTUTYUMOHA/HM
WMHBECTUTOPMW, KOUTO C/leABaT YMEPEHa A0 PUCKOBA MONMTUKA NPU yNpaBieHWe Ha CpeacTBaTa Cu U1
MMaT ObATOCPOYEH UHBECTULMOHEH XOPWU3OHT. MHBECTUUMA HAa MasbK MPOLEHT OT aKTUBUTE Ha
WHCTUTYLUMOHANHUA WHBECTUTOp B AanoBe Ha ®doHaa 64 nossoanno amsBepcudpuKauma Ha
WMHBECTULMOHHMA NopTdeiin, KaTo B CbLLOTO Bpeme 61 Aana Bb3MOMKHOCT 32 peannsnpaHe Ha no-
BMCOKa AOXOAHOCT MO Lenva my noptoeinn.

BnaraHeTo Ha cpencrtea B ,ﬂ,OI’OBOpHMﬂ (I)OH,CI| € nogxo4Awo MU 3a KopnopatnBHU UHBECTUTOPMU,
KOUTO BpPpEMEHHO UAKN B CPeEAHOCPOYEH nJiaH pa3nosiarat CbC CBO60,CI,HM napmyHn cpeacrtsa, u
HAMAT MHBECTUUMNOHHA anTepHaTuBa, KOATO 61 nm ocurypmna cpaBHMma BUCOKa OO0XOA4HOCT U
cbwieBpemMeHHO TIMKBNOHOCT Ha MHBECTULUATA.

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

PUCKOB NMPO®UJ1 U PUCKOBU ®AKTOPU

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

NHBecTMTOpUTE CiegBa Aa MMaT Npeasui, Ye MHBECTUUMATA B AAN0oBe Ha JoroBopHua doHA He e
6aHKOB AEeno3nT U CeA0BaTe/IHO He e rapaHTMpaHa OT 3akoHa 3a rapaHTMpaHe Ha B/IOroBeTe B
6aHKuTe. BbnpeKkn ye Boaelwa MHBECTUUMOHHA uen Ha AP ,Tekcum Bbarapua” e HapacTBaHe Ha
CTOMHOCTTa Ha MHBECTULUMUTE HA MHBECTUTOPMUTE, HAMA Mb/IHA CUTYPHOCT, Y€ MHBECTUPANKM B
aanose Ha PoHAa, MHBECTUTOPMUTE HAMA Aa 3arybaT napw.

O6u.|,aTa ,CLG(I)VIHMLI,MH 3a PUCK € HECUTYPHOCTTA O4aKBaHO cvbutne nnu NPOrH0o3a Aa ce OoCbleCTBAT
B AeﬁCTBVITeJ'IHOCT. Mo oTHOWeHMe Ha UHBeCTUUUnTe, PUCKDBT Ce onpeaena C HeEpPeaIN3NPAHETO Ha
NMbpPBOHAYA/IHO MNPOrHO3NpPaHaTa BbB3BPHWAEMOCT Ha BNOKEHUTE CpeacTBa. O6VIKHOB€HO, no-
BMCOKaTa AOXO4HOCT € CbnpoBoAeHa C NO-rosiaMma CteneH Ha pUcCK.

MHBecTUpaHeTo B A4AN0BE Ha A0OrOBOPHUA (I)OHpI € CBbP3aHO C BJIMAHUETO Ha pa3/IndHK NO BUOO0BE
M CTeneH Ha BAUAHME pUcKose. Te Ha171-o6u.|,o moraT Aa 6'b,D,aT pasaeneHum Ha Ase rpynu:

e (CBbp3aHM CbC CbCTaBa M CTPYKTypaTa Ha nopTdeiina Ha GoHAa;
e (CBbp3aHM NPAKO C AENHOCTTA, YNPABJEHMETO M OPraHn3aLmATa Ha ¢poHAa.

Te3n puckoBe moraT Aa MOBAUAAT BbPXY CTOMHOCTTA Ha HETHWUTE aKTUBM Ha $oHAA, KOETO MMa
NPAKO OTpakeHue BbPXYy CTOMHOCTTA Ha eauH aan. CnepoBaTesiHO nog AeNCTBMETO Ha NoAobHM
PUCKOBE CTOMHOCTTA Ha NpUTEXKaBaHUTE AA/I0BE MOXKE Aa Hamasiee npes nepuoaa, Nnpes KomTo Te
ce npuTexasaT OT MHBECTUTOpPA. YNPaBAsBaWOTO APYKECTBO HE MpPeaocTaBa rapaHuus, 4ye Lie
ycnee Aa M3Nb/IHU NOCTAaBEHUTE NHBECTULMOHHMW LLeNN.

ObuwaTta puckoBa ekcnosnuma Ha PoHAa ce M3uMcnABa MO MeTo4a Ha MNOeTUTE 3a4b/IKEHUS,
cbrnacHo un. 46, an. 2 ot Hapenba Ne 44,
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PucKose, cebp3aHU c en02aHemMO Ha cpedcmeama 6 UHCmMpymeHmume, onpedesieHU 8
UHBeCMuyuoHHUMe yenu u cmpameauu Ha PoHOa U MAXHOMO ompaxeHue 8bpXy obuyusa puckK,
€8bp3aH ¢ BeliHocmma Ha 002080pPHUA hOHO

AkTnBUTE Ha OO ,Tekcum Bbarapma” we 6bOaT MHBECTUPAHU NPEAMMHO B aKLUMWU HA [APYMKECTBa,
NPWEeTN 3a TbProBUA Ha peryanpaHu nasapu B CTpaHaTa, KaKTo M Ha MeXAYyHapoAHO NPU3HATU U
JNIMKBUAHW peryanpaHu nasapu B 4ykbuHa. OCHOBHUTE PUCKOBE MPU TO3WU BWUA, UHBECTULUKN Ce
CBEXAAT O0: MaKPOMKOHOMMYECKM — OTHacAlW, ce A0 MaKpPOMKOHOMMYEecKaTa CTabuaHocT u
nonuTMyeckaTa obCTaHOBKA B CTpaHaTa, MasapeH M CEKTOPEH PWUCK, LLEeHOBW PUCK, NNKBUAEH —
XapaKTepM3npall, aKTMBHOCTTA HA TbProBMATa C AAJEHA LEeHHa KHUra, GUPMEH PUCK — CBbP3aH C
€CTeCTBOTO Ha AeWHOCTTa Ha APYXKECTBOTO M HErOBUTE UHAMBUAYANHWN XapPaKTEPUCTUKK, BaNyTeH
PWUCK.

CneynPUUHUAT PUCK 33 MHBECTULMOHHMA nopTdein Ha doHAa ce cBeXpa A0 PUCKOBETE Ha
OTAENHUTE aKTMBW, BKAOYEHM B camua nopTtdeinn. To3n pUCK NOAJNEXW Ha ynpaB/ieHue ypes
HerosaTa auBepcMdUKaLMA NPU TbPCEHE Ha CPABHUTEHO BUCOKA AOXOAHOCT Ha nopTdeina.

3HAYMTENHO BJUAHWE BbPXY 06WMA PUCK Ha nopTdeina Ha AoroBopHua ¢oHA, OKaseaT
PUCKOBETE, CBbP3aHM C MHBECTULMUTE B aKLMU, Tbi KaTO roNAmMa YacT OT akTuBuMTe Ha PoHaa we
6bAaT UHBECTUPAHU B TE3U UHCTPYMEHTW.

PucKoBe Mpu 3aKynyBaHe Ha aKuMM ce onpenensaT OT AEWHOCTTa Ha eMUTEHTa, CEKTOpa, B KOWTO
onepupa, TEKYLLOTO My GUHAHCOBO CbCTOAHWE U MEPCMNEKTUBUTE 33 Pa3BUTUE WM TaKa HapeyeHu
HecucTemMaTUUYHN puckose. CUCTEMATUUYHUTE PUCKOBE MPU MHBECTMLMATA B aKUMKW Ca PUCKOBETE,
CBbP3aHM C MaAKPOMKOHOMMYECKOTO MNpeAcTaBsHE Ha KOHKpeTHaTa WKOHOMMKA, B KOATO
GYHKUMOHNPA eMUTEHTA, MOAUTUYECKM CbOUTUA, BAMAELLM AMPEKTHO BbPXY PEryimMpaHusa nasap,
Ha KOMTO ce TbpryBa eMUTEHTa, 06LOTO NpeacTaBaHe M pa3BuTUe Ha GoHAoBaTa bopca, Ha KOATO
Ce TbpryBa eMUTEHTa.

Puckosu ®@akmopu

JlukeuodeH puckK

ToBa e PMCKDBT, Ye Npu ONpeaeneHn YCAOBUA, MOXE O3 Ce OKaXe TPYAHO MAN HEBb3MOMKHO
YnpasnasalLoTo [pyXecTBo Aa Npoaaae nputexkasaHn ot PoHAa LLEeHHW KHMXKA Ha M3rodHa LeHa.
B 4acTHOCT, TO3M PUCK € Hal-roNIAM OTHOCHO HeMnpueTUTe 3a TbProBMA Ha PeryiMpaH nasap LeHHH
KHWKa. JIMKBMOHOCTTA Ha AAn0BeTe MOXe Ja 6bae orpaHuMyeHa M B CAydau, Korato
yNpaB/ABaLLOTO APYMKECTBO BPEMEHHO NpPeycTaHOBM OOPATHOTO M3KyrnyBaHe Ha AAN0BETe Ha
doHAa No pesa v Npu ycnoBMATa, MOCOYEHM B NPaBUaaTa Ha AOroBOpPHMA GOHA U B TO3M MPOCMEKT.

lMa3zapeH puck

To3n pUCK ce onpepens KakTo OT UANOCTHOTO MONUTUYECKO M MKOHOMMWMYECKO Pa3BMTME Ha
CTpaHaTa Taka W OT PasBUTMETO HA CEKTOpa, B KOMTO onepupa emMuTeHTa, Herosata ¢puHaHCOBa
CTaBMNHOCT M NepPCneKTUBM 3a pacTex U pas3suTue. CbLLeCTBEHa POA 3a NasapHUA PUCK UTPanAT U
OYaKBaHMATA Ha MHBECTUTOPUTE 33 HbAELLOTO PAa3BUTUE Ha CTPaHaTa, OTpacbaa Uau pupmara.

LleHosu pucK

CBbp3aH e C Bb3MOMKHOCTTa MasapHaTa CTOMHOCT Ha BCAKA eAHa LUeHHa KHWUra Aa HapacTeBa uam
Hama/iABa, NOHAKOra MHOro 6bpP30 M HenpeaBuaAumo. Tesn “konebaHus Ha ueHuTe”, moraTt Aa
[0BeAaT 40 TOBa A3aZleHa LeHHa KHUra Aa cTpyBa B A4aZeH MOMEHT MHOTO NMo-MaJ/lko, OTKOJIKOTO B
npeaxoAeH MOMEHT. Ta3n AMHAMUKa Ha LLeHUTe e 0CObeHO XxapaKTepHa 3a nasapa Ha 06MKHOBEHU
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aKuMKn, 4ynmto 6OpPCOBM ULEHM moraT ga bbaaT npeameT Ha pesKu KonebaHus B OTroBOP Ha
nybanyHo onosecTeHa WMHPopmauma 3a GUHAHCOBUTE PE3yNTaTM Ha APYHKECTBOTO, MPOMEHU B
3aKOHOAATe/ICTBOTO UAWN APYTU CbLLECTBEHM CbOUTUA.

MHpopmayuoHeH pucK

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

LleHosu puck Ha d0sasn108eme Ha @oHOa

LleHOBMAT pUCK NpeAcTaB/iABa PUCK OT HebnaronpuATHa NPOMAHA B LEHWUTE Ha AanoBeTe Ha
[OroBopHUA GOHA B pe3ynTaT Ha NPOMAHA B OLEHKaTa Ha HETHWUTe aKTUBU. YNpPaBAsaBalLOTO
APYXKECTBO Le MNPen3yncnsaBa CTOMHOCTTA Ha aKTUBUTE ABa MbTU CEAMWUYHO MOA KOHTPOJa Ha
[eno3sutaps. NpomsaHaTta B UeHaTa MoXe Aa 6bAe, KaKTo B NMOCOKA Ha MOKayBaHe, Taka M Ha
NOHWM}KaBaHe. He cbliecTByBaT rapaHLMK, Ye UHBECTUTOPUTE e pPeann3mpart NoNoKUTENEeH 40X04,
OT npuTexaBaHUTe AsanoBe BbB GOHAA, KAKTO U Ye e 3anas3saT CTOMHOCTTa Ha NMbpPBOHaYaNHO
HanpaseHaTa MHBeCcTUUMA. CTOMHOCTTa Ha aKTMBUTE Ha GOHAA e 3aBUCMMA OT pelleHMATa Ha
nopTPONMO MEHMAXKDBPUTE Ha YNPaBAABAWOTO APYXKECTBO, KOWUTO e ce B3emaT chep
npeaBapuTeNHO aHaAu3MpaHe W nNpoyysBaHe Ha GaKTopuTe, BAMSEWM BbPXY CTOMHOCTTa Ha
HanpaBeHUTe UHBECTULMMN.

ToBa e PMUCKbT OT NPOMSAHA Ha LleHaTa Ha AAN0BETE B PE3YATAT Ha NPOMEHM B LLEHUTE Ha aKTUBUTE
B MHBECTULMOHHMA NnopTdeiin Ha PoHaa. To3mn BUA, PUCK Ce CBbP3Ba U C HebnaronpuaTHa NpomMaAHa
Ha PUMHAHCOBOTO CbCTOSHME Ha ¢oHAa. MpomsaHaTa Ha UeHaTa MOXKe [a € KaKTo B NOCOKa Ha
NOHMXaBaHe, Taka M B MOCOKA Ha MOKa4BaHe.

LleHOBMAT pUCK Ha aanoseTe Ha PoHAa, Npean3BMKaH OT NPOMAHA BbB GMHAHCOBOTO CbCTOSIHME
Ha ¢OHAA, € 3HAYUTENHO OrpaHUYeH 3apaau 3aKOHOBWUTE WM3UCKBAHWMA MPU CTPYKTYpUpaHe Ha
MHBECTULUMOHHMA My nopTdein, AONbAHUTENHUTE OrpaHUYeHusA, NpeaBUAEHUM C Herosurte
npaBuia. B 4onbAHEHME KbM KOHTPOAA OT YNPaBAsABaLLOTO APY*KecTBo, Komucmata 3a PuHaHcoB
Hapsop u Jeno3uTtapaT ocbl,ecTBABAT MOCTOAHEH KOHTPOA BbpXy AeMHOCTTa Ha ®oHAa, KaKTo U
BbPXY 4EeMHOCTTa Ha YNPaBAsABALLOTO O APYKECTBO.

Puck npu u3noaszeaHemo Ha depusamu

OcBeH nasapHuA, KPeaUTHUS W JIMKBUAHWA PUCK, AepUBaATUTE HOCAT U  LOMbBAHUTENHMU,
cneumdmyHM 3a TAX puUCKoBe. [epuBatuTe ca CWUIHO CNeuManusnpaHu MHCTPYMEHTU, YMEeTo
N3Mnon3BaHe U3UCKBA pa3bupaHe KakTo Ha 6a30BMA aKTMB, TaKa U HA MEXaHU3Ma Ha AeNCTBUE Ha
camua aepusaTt. CNOKHOCTTa Ha AepuBaTUTE M3NCKBA afeKBATHM cpeAcTBa 33 HabnwaeHwe Ha
COENKUTe C TAX, aHaAU3 Ha cneumduyHMTe pUcKoBe M CNOCOBHOCT Aa Ce MPOrHO3MpaT LEeHUTE.
HebnaronpuATHa NpomAHa B LeHaTa Ha 6a30BMA aKTUB, KYpC AW UHAEKC MOXe Aa Josene [0
3aryba Ha cyma, No-ronAma OTKOJIKOTO € MHBEeCTMpaHa B AepuBaTa. HAkou aepuBatm umat
NnoTeHUMan 3a HeorpaHuyeHa 3aryba. CblyecTByBa CbLO M PUCK OT MOTFPELUHO OLUEHABAHE Ha
AepvBaTta. MHOro 4yecto oueHKaTa Ha aepuBatute e cybekTuBHa. Bcnepcteue Ha TtoBa PoHABLT
MOe Aa NPeTbpnu 3arybu Npu NoKynka Ha HagUEHEHU AepUBaTMH.
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BanymeH puck

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

MHBeCcTUUMOHHATA NOJUTUKA U cTpaterma Ha ApyxKecTtBOTO Ce€ OCHOBABA Ha d)aKTa, ye B CTPaHaTa
CcbuwiecrtBeyBa T.H. CUCTEMA HA NAapPUNYEH CbBET (Bal'IyTeH) N KYPCHT Ha ZieBa KbM €BPOTO € d)MKCMpaH -
NPAKTUYECKN eNIMMUHNPA PUCKA OT NPOMAHA HAa CbOTHOLWWEHNETO MeEXAY ABETE BaNyTW.

MpY MHBECTUPAHE B LLEHHW KHMKA, aKLUMU U OBATOBU LLEHHW KHUXKA, AEHOMUHUPAHWU B Pa3INYHK
OT /JIeBa M eBPO BaNyTW, MOraT Aa Ce NpuiaraT CTaHAAPTHU TEXHMKM 3a 3acTpaxoBaHe (xearKupaHe)
OT Ba/lyTEH PUCK: MOKYNKA Ha BanyTHW onuuu, GOPYybpAHU CAENKU, MOKYNKa WAM npoparkba Ha
BaNyTa Ypes CNOT CAENKM, MOKYMKA AN NpoaarKba Ha GoUbPCHU KOHTPAKTW.

OnepamuseH puckK

OnepaTMBHUAT PUCK € CBbP3BaH Hali-Beye C yNpaBAeHUEeTO Ha akTuenuTe Ha ®oHAa U npoueca
Ha B3eMaHe Ha MHBECTMUMOHHW pelleHUs. Bb3MOMKHOCTTA OT M3TMYaHe Ha MHpopmauua 3a
onepaumnte Ha PoHAA KbM BbHLWIHM AMUA M eBeHTyanHaTa MM 310ynoTpeba cbc cbliaTa
nHGOpPMaLMA e BayKHA YacT OT onepaTtMBHUA PUCK. ONepaTUBHUAT PUCK CE KOHTPOAMPA Ypes
npuMemaHe M cnasBaHe Ha BbTPELWHM NpaBuKia 3a NpaBaTa U 3a4b/XKEHMATA HA CAYKUTENUTE,
KaTo CblLEBPEMEHHO AOCTHNBT 40 CUCTEMUTE, CBBP3AHMN C NAATEXKHMA NPOLLEC, € OFPaHUYEH.
MpouecbT Ha BbTPEWEH AO0KYMEHTOOBOPOT OCUrypsiBa Bb3MOXHOCT 3a M3BbPLBaHE Ha
npeanBapuTeneH, TEKYLL U NocieBall, KOHTPOA BbPXy onepaununte Ha ®oHaa.

OnepaTUBHMUAT PUCK € CBbP3aH C HOPMAJIHOTO QYHKLUMOHMPAHE Ha AoroBopHua ¢oHAa npwu
MHBECTMPAHETO W ynpaBAeHMEeTO Ha aKTUBUTE, C Uen U3NbJAHEHMEe Ha WMHBECTULMOHHATa
NOANTMKA, MNPU CNa3BaHe Ha MNOCTaBeHWUTe orpaHMyeHuA. ToBa e PUCKDBT, CBbP3aH U C
opraHusaumaTta u ynpasneHueto Ha YO ,Tekcum Acet MeHuambHT” EALl, AOKO/NKOTO
YNpaB/ABaLLOTO APYXKECTBO € OTTOBOPHO 3a OpraHmM3aumATa u ynpasaeHneTo Ha [loroBopHuAa
®oHpa,. 3a TasM uen ynpasaABalLOTO APYKECTBO HaemMa npodecMoHaneH ekun, NoaxoaaLuoTo
MHPOPMALUMOHHO WM TexHuyecko obopyaBaHe, 3a [a MOXKe [PYKecTBOTO Aa YynpaBaaBa
edeKTMBHO nHBecTMummTe Ha PoHaa. Hapeg ¢ ToBa, yNpaBnABaWOTO APYXKECTBO € CKAYUIO0
aorosop ¢ [leno3uTtap, KOATO LWe KOHTPOAMPA WM3YMCASABAHETO Ha HeTHaTa CTOMHOCT Ha
akTMBuTe Ha ¢oHaa. 3BeHo ,HopmaTuMBHO CbOTBeTCTBME” npoBepABa M OUEHABA
a[leKBATHOCTTAa U edeKTUBHOCTTA Ha NpueTUTe OT YNpPaBAABALLOTO [APYKECTBO MEPKM,
NO/IMTUKM N NpoueaypUu, KAaKTO M Ha npeanpueTute AeWCTBMA 3@ OTCTPAHABAHE Ha BCUYKMU
NPOMNYCKM NPM CNa3BaHETO Ha 3a4bJ/IXKEHUATA OT CTPAHA HA YNPaBAABALLOTO APYXKECTBO.

C ornes Ha MOCTUraHe HA MHBECTULMOHHUTE UENU, YNpaBAsBaALLOTO APYXKECTBO MOXe A3
npeanpuema cTpaTernsa Ha Mo-akKTMBHA TbProBMA C aKTUBUTE WU yBeNMYaBaHe Ha obopoTa ¢
npuTerkaBaHuUTe akTMBU. MO-BUCOKNAT 060POT C KHUKaATa B nopTdeiina Ha ¢oHAa e cBbP3aH
CbC 3an/lallaHEeTO Ha noBeYye TaKCM UM  KOMWUCUMOHHM 33 OPOKEPCKM onepauum Ha
WHBECTULMOHHUTE NOCPEAHULN, C KOUTO YNpPaBAABALLOTO JAPYKECTBO MMa CKAOYEHU
Aorosopwu 3a bpokepcku ycnyrun. FfognwHmMTe pasxoam Ha ¢oHAA ca orpaHMyeHun o 5%, koeto
orpaHM4YyaBa pUCKa OT yBE/IMYEHME Ha pa3xoauTe Ha poHAa.

dupmeH puck

CBbp3Ba Ce C ecTecTBOTO Ha AeMHOCT Ha ¢oHAa M 3acAra BEpPOATHOCTTA 33 peasiM3npaHe Ha
pas/fiMyHa No BeAMYMHA e(dEeKTMBHOCT Ha TasuM [AeNHOCT. 33 BCAKO APYXKECTBO € BaXHOo
Bb3BPbHLLAEMOCTTa OT MHBECTUPAHUTE CPEeACTBa M PECYpCU Aa CbOTBETCTBA Ha PUCKA, CBbP3aH C
Tasn MHBECTUUMA. BepoATHOCTTa Ha Tasu Bb3BPLLLAEMOCT MOXKe Ja bbae oTyeTeHa 4pes
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AucnepcuaTa M CTaHOAPTHOTO OTK/AOHEeHWe. Ypes TAX ce OTYyMTa pPa3CemBaHETO Ha BCUYKM
BAapWAHTHU CTOMHOCTM Ha Bb3BPALLAEMOCTTA OT M3YMC/EHATa CPeAHO MpeTerseHa BeNYnHa 1 ce
AaBa cneumdUYHa OUEHKa Ha KOIMYECTBEHMTE acMeKTM Ha PUCKa.

PucKose 3a ycmoﬁwueocmma

YNpaBnABalLOTO APY*KECTBO BAPBA, Ye OTFOBOPHOTO MHBECTMPAHE € YCNOBME 33 AbATOCPOYHO U
YCTOMYMBO Cb3gaBaHe Ha CTOMHOCT M Ye TOBA B/MAE BbPXY Bb3BpPbLLAEMOCTTa Ha ¢poHAoBeTe B
AbarocpoyeH nnaH. PernameHT (EC) 2019/2088 Ha EBponeickusa napnameHT M Ha CbBeTa oT 27
HoemBpu 2019 rogmMHa OTHOCHO ONOBECTABAHETO Ha MHbOPMALMA BbB BPb3Ka C YCTOMYMBOCTTA B
CeKTopa Ha GUMHaAHCOBUTE YCAYrM € OCHOBEH 3aKOHOZaTeNneH akT Ha EBponenckua Cbio3, KOMUTO
n3BeXaa Ha npefeH NAaH PonATa Ha y4YacTHUUMTE BbB GMHAHCOBUTE Nasapwu 3a NOoLpABaHE Ha
YyCTOMYMBOTO pa3BUTHE.

Puck 3a yCTOﬁ‘-IMBOC'I'I'a - cbbutne nnu ycnosue OT €KONONM4YHO, coumanHo AN ynpasseHCKO
€CTecCTBO, KOETO, aKO HAaCTbMKn, MOXXe Aa NPUYnHU ,ﬂ,eVICTBMTe}'IHO nan NOTeHUMANHO CbLWECTBEHO
oTpnuaTenHo Bb3AeﬁCTBMe BBbpXy CTOMHOCTTA Ha MHBECTNUMNATA,

EkonornyeH PUCK - PUCK, nNpu KOMUTO Bb3BPALAEMOCTTA HA WUHBECTUUMNNTE MOXKE [Ada 6bp,e
HEratTMBHO NoBJ/INAHA OT d)aKTOpM Ha OKOJ1HATa Cpeaa, BKAKYUTENHO d)aI-(TOpM, nponsTnHaln ot
M3MEeHEeHNEeTO Ha KanmaTa, U d)aKTOpM, NPOU3TUYalLUn OT APYro B/aOWaBaHe Ha OKOJIHATa cpela,

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

YNpaBNeHCKN PUCK - PUCK, NMPU KOWTO BBH3BPALLAEMOCTTA Ha MHBECTMLMMTE MOXKe aa bbae
HeraTMBHO MOBAUSAHA OT yNpaB/ieHCKM haKTopu (Hanp., Npo3payvyHa KoprnopaTuBHa CTPYKTypa).

(DaKTOpVI Ha YCTOVIHMBOCT- €KOJ10TN4YHU, CoUuMaIHN U CBBP3aHU CbC CAYXKUTENINTE BBMNPOCU, KAKTO U
BbMpoCn, CBbP3aHM CbC 3a4YNTAHETO HaA MNpPaBaTa Ha 4YOBEKa U C 6op6aTa C KopynumAata w”
noaKkynute;

PUCK NpuW yCTOMYMBO WMHBECTMPAHe- B C/y4ald, ye ynpaBAsaBalLOTO APYMKECTBO npwuaara CTPOro
onpeaeneHn KpUTepmun 3a YCTOMUMBOCT NPU M360pa CU Ha UHBECTULMU, TO KbM Hes Lie Bb3HMKBA
PUCK MpPU YyCTOMYMBO MHBecTMpaHe. CbOTBETHO, NOTEHUMaNHA WMHBECTUUMOHHA Len MoXe [Aa
OrpaHMyM EeKCNo3ULUMATA KbM KOMMNaHWW, MHAYCTPUM WAN CEKTOPM U MOXKe Ja ce OTKaxe oT
WMHBECTULMOHHU Bb3MOMKHOCTU, KOUTO HEe CbOTBETCTBAT Ha HEroBUTE KPUTEPUM 3a YCTOMUYMBOCT.
CbOTBETHO, AOrOBOPHUAT GOHAO, MOXe Aa peanusmpa no-cnabu pesyntatm B CpaBHEHME C ApYru
¢$oHA0BE, KOMTO He Cce ONMTBAT A4a MHBECTMPAT Bb3 OCHOBA Ha TAKMBA KPUTEPUN.

Mpeasua, akTyanHUTE MHBECTULIMOHHM LLeK, CTPATEerMm U NOAUTUKM Ha [,OrOBOPHUA GOHA, KAKTO U
NPUIOKUMUTE NOJAUTUKN U NpoLeaypU HA YNPaBAABALLOTO APYXKECTBO OTHOCHO OpraHu3auuATta
Nno B3eMaHe Ha MHBECTULMOHHW pPeLUeHWNs, PUCKOBETE 33 YCTOMYMBOCTTA Ce pasriexaaT 3ae4Ho ¢
OCTaHaNNTe pPUCKOBU (AKTOPM, KOMTO MOraT pga ce OTpas3AT B UeHaTa Ha ¢uHaHcoBuUTe
MHCTPYMeHTU. Kbm momeHTa Y[ ,Tekcum AceTr MeHuambHT” EALL He WHTerpupa cTporo
cneunduyHU N NpeaBapuUTeHO ONpeaeNeHn KpUTepmun, OLEHABALLN PUCKOBETE 33 YCTOMYMBOCTTA
B NpoLeca CM Ha B3emMaHe Ha UHBECTULMOHHU pelleHuA 3a A0roBOpHMAT GoHA. YNpaBaABaLLOTO
OPYKECTBO Bb3NpMema, Ye BCUYKM OTHOCMMM PUCKOBE Ca OTPA3eHM B LEeHUTe Ha PUHAHcoBUTE
WHCTPYMEHTU, B KOUTO Ce MHBECTUPA, KAaTO B TAX Ca BK/KOYEHU U PUCKOBETE 3a YCTOMYMBOCT.

MNHBECTULMOHHM Lenn, CTpaTermm U NoJIMTUKM Ha GOHAA KbM MOMEHTa HAMAT 33 Le/1 HENPEMEHHO
nsrpaxgaHe Ha noptdeinn ot NpeanMHO YyCToMUYMBU MHBECTULUMKN. Kbm momeHTa Y/ , Tekcum Acet
MeHnaxxmbHT” EAJ[, He KaTeropusupa A0roBopHuAa ¢oHA KaTto cheunanusmpaH ¢oHa 3a
YCTOMYMBO U OTFOBOPHO MHBECTMpPAHE. BbnpeKkn ToBa ynpaBAABaLLOTO APYKECTBO Npuaara Aobpm
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BbTPELUHW NPAKTUKM U Ce CTPEMM [a He M3bMpa C MHBECTULMOHHA LeN PUHAHCOBU UHCTPYMEHTH,
€MUTUPaAHM OT KOMMNAHWUK, 33 KOWUTO MMA CEPUO3HM WMHAOMKALMKM, Ye HapylaBaT Ha CBETOBHO
NPWU3HaTUTE KOPNOPATUBHM CTaHAAPTM 3a NPABA Ha YOBEKA, NPaBa Ha CAYKUTENUTE, ONa3BaHe Ha
OKONHaTa cpefia M aHTUKOPYNLUMA.

HebnaronpuaTHW Bb3aencTBumA

Mpeasua pasmepa Ha ynpaBAsBaHUTE aKTUBM, eCTeCTBOTO M 06xBaTa Ha AEMHOCTUTE, KOWUTO
npeanara, BbTPewWwHaTa OpPraHM3aumsa, BKAKOYMTENHO HeobXo4MMOCTTa OT MPOMEHWU  Ha
BbTPELHMTE NONTUKM U NPOLEAYPU, BbBEXKAAHE HA HOBU TEXHONOTMYHM PELUEHUA, KAaKTO U BUAA
Ha @¢WHAHCOBMTE NPOAYKTU, KOMTO MNpenocTaBA, AOCTbNa A0 KayeCcTBeHA W A0CTOBEpHA
nHbOpMaLMA, KAKTO M pasxoAuTe 3a MNOAy4yaBaHe Ha TaKaBa, Ha TO3M eTan YynpaBAABALLOTO
APYXKeCcTBO He OTyMTa HebnaronpuATHUTE BBH3LAENCTBUA HA WMHBECTULMOHHUTE PELIEHUA BbPXY
daKTopUTe Ha YCTOMYMBOCT Cbr1acHo YneH 4, naparpad 1, 1. 6 ot PernameHT (EC) 2019/2088.

OT Taka U3N0XKEeHUTe PUCKOBE M MHBECTULMOHHATA cTpaterMa Ha PoHaa pPUCKOBMAT NpPodun Ha
[orosopeH ¢oHg, ,, TEKCUM BEb/ITAPUA” morKe ga ce onpeaenn KaTto ymepeH 40 BUCOK.

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

UHBECTULUOHHA CXeMa U ynpasaAaBaw,oTo APYyXKeCTBO.

He cbuecTByBaT Apyrm pasxo4m M TakCKU, HENOCPEACTBEHO CBbP3aHU C MHBECTULMATA B AA/I0BETE
Ha ®POHJA pasnnyHu oT onmucaHuTe B Pasaen Pasxoaun Ha JorosopHua doHa,

Hactoawmar MpocnekT e akTyannsmpaH kbm 03 dekemspu 2021 r.
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