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MPOCTIEKT

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

» TEKCUM KOMOA4WUTU CTPATELXN”

TUN: AOrOBOPEH ®OHA C YMEPEHO 0 BUCOKO HUBO HA PUCK

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

Mpocnekmvm 3a nybau4yHo npednaazaHe Ha O0dao08e Ha A® ,TEKCUM KOMOANTU
CTPATEAXN” (,lpocnekma”) cvObpxa uHgopmayusma Heobxoouma HA UHBecmumopume 3d
U38bpUWBAHEMO HA UHGOPMUPAHA MpeyeHKa Ha npedaazaHama UHBeCcMmuyus, BKAYUMesHO
pucKoseme, C8bP3AHU C HeA U PUCKOBUSA npogua Ha @oHAa. [Tpocnekmbvm cbObp#a U UHPOPMaAyUs
30 Kamezopuume akmueu, 8 Koumo ®oHObm moxce 0a uHeecmupad. lpasusama Ha [J02080pHUSA
®oHO ca HepasdesnHa yacm om mo3u lpocnexkm.

UHBecmumopume mpsabea 0a pazyumam camo HA UHGOpMauyusmad, Koamo ce cCbObpxcd 8
Mpocnekma. Y/ Tekcum Acem MeHudxmovHm EALl He e omopu3upan Hukoe auye 6a npedocmass
Kakeamo U 0a e uHgopmayus uau 0a nNpasu Kakeumo u 0a e npedcmassHus, pPasauyHu om
cvovpxcawume ce 8 lMpocnekma u Mpasunama Ha ®oHOa. B uHmMepec Ha uHeecmumopume e 0a ce
3ano3Haam c [llpocnekma, npedu O0a e3emam peweHue Oa uUHeecmupam e 0OAasn0eeme HaA
JHozoeopHusa ®oHO.

Ynpaenasawjo Opymecmeo ,Tekcum Acem  MeHudmmvHm”  EAL]  uHgopmupa
nomeHyuaaHume UH8eCMuUMopU, 4Ye UHBeCMuUpaHemo 8 O0A708€, B8KAOYUMENHO U30adeHU om
002080pHU (hoHOOBE, KOUMO U3KYnys8am obpamHo 0ss08eme Cu, € C8bP3AHO C orpedesneHu pucKose,
C8bP3aHU ¢ 0eliHocmma Ha 002080pHUSA (hOHO. Bx. ,,PUckoe npoghun u puckosu pakmopu“ Ha cmp.
43 - 48 om [Ipocnekma, cbObPHAUWU OCHOBHUME PUCKOoB8e, CcrieyuguyHU 30 oHOa U Hezosume
ddan0ee. CmoliHocmma Ha 0fg108eme U 00X00bm OM MAX MOXe 0a Ce MOHUXAm, Kamo He ce
2apaHmupam ne4yanbu 3a UHBECMUMOPUME U Cblecmesys8a puck 0a He CU 8b3CMAHOB8AM MbAHUSA
pasmep Ha eno0xeHuUme cpedcmaa.

YneHoBeTe Ha CbBeTa Ha AMpeKTopuTe Ha Ynpasnaseawo ApyKectBo ,Tekcum Acet
MeHnambHT’ EAJl ca connaapHo OTrOBOPHU 3a BpeauTe, MPUYMHEHM OT HEBepPHU, 3abayKaaBalLm
WAV HEMBAHWU AaHHW B NpocnekTa. J/lvuaTa no un. 18 oT 3akoHa 3a CY4eTOBOACTBOTO HOCAT COIMAAPHA
OTFrOBOPHOCT C YneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE Ha YNpPaBAABaLLOTO APYXHECTBO 3a BpeauTe,
NPUYNHEHN OT HEBEPHMU, NOABEKAALM UAN HEMDBAHM AaHHU BbB GUHAHCOBUTE OTYETM HA EMUTEHTA,
a PErUCTPUPAHUAT OAMUTOP 33 BpeauTe, MPUUYMHEHU OT OAUTUPAHUTE OT HEro GUHAHCOBM OTYETH.

YnpasnasawoTo [pyKeCcTBO M HEFOBUTE CAYKUTENN Ca ONbKHU Aa AelCTBaT B Hal-A06bp
MHTEpeC Ha BCMYKM MpuUTeXaTenu Ha pganose B gorosopeH ¢oHg ,TEKCMM KOMOOUTU
CTPATEOMW”, KaTo ce pbKOBOAAT CaMO OT TO3U MHTepec. YNpaBasBalo ApYyrKecTBo ,Tekcum AceT
MeHuaxMbHT” EAJl oTroBapa npen npuTexaTenute Ha AAN0Be B AOrOBOPHMA (OHA 33 BCUYKMK
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Bpean, nperbpneHn OT TAX B pe3yntatr OT Heusnb/IHEHWE Ha 3a4b/IKeHUNATa OT CTPaHa Ha
ynpasaABaWOTO ApPYyXKeCTBO, BKAKOYNTENNIHO OT HeNb/IHO, HETOYHO U HeECBOEBpeMeHHO U3NbJ/IHEHWME,
KOraTo To ce Ab/1IXXU Ha NPUYNHU, 38 KOUTO APYHKeCTBOTO OTroBapaA.
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Kem Hacmosawusa lMpocnekm 3a nybauvHo npednazaHe Ha 0Ossao0ee Ha [ozosopeH ®oHO ,, TEKCUM
KOMOANTU CTPATELMWN” e npunoxceH [JoKymeHmM C Kao408a UHGOpMayus 30 uHeecmumopume,
Kolimo cvO0vbpia 8 pe3rome Hali-eamHama uHgpopmayusa 3a JoeosopHus PoHO, npedocmaseHad o
71ecHo pa3bupaem HAYUH 30 HENMPOPECUOHAMHUA UHBECMUMOpP U 0M208apAw, Ha U3UCK8AHUAMA HA
4n.57 3AKUCAMNKN u Ha Peznamenm (EC) Ne 582/2010 Ha Komucusma om 1 wnau 2010 e. 3a
npunazaHe Ha fupekmusa 2009/65/EO Ha Esponelickusa napaameHm u Ha Cb8ema no omHoweHue
Ha Kaw4oeama UHGOpMauus 3a UHBecmumopume U ycao8usmad, Koumo mpabea 0a 6v0am
U3NbAHEHU Npu npedocmasaHemo HA KA4oe8ama UHGOpMayua 3a UHeecmumopume unu Ha
npocrnekma rnocpedcmeom mpdeH Hocumes, pasaudyeH om Xapmus, uau UHmepHem cmpaHuyama
(OB, L176/1 om 10 tonu 2010 2.).

MHpopmauma 3a MACTOTO, BPEMETO M HauuHa, N0 KOUTO MHBECTUTOPUTE MoraT ga nonyyar
6e3nnaTHO HacToAWMA NPOCNEKT U npaBunata Ha PoHZaA, KaKTo U Aa noayyaT AONbAHUTENHA
mHpopmauua 3a [orosopeH PoHg ,TEKCMM KOMOOUTU CTPATEOMWU”, npu noucksaHe ot
CTpaHa Ha MHBECTUTOPUTE, 3aNUCBALLU AANO0BE, BKAIOUUTENHO aapec, TenedoH, paboTHO Bpeme U
/IMue 33 KOHTaKTU Ha YNPaBAABaLL,0TO APYKECTBO, Ca NOCOYEHU B NPOCNEKTa.

MHBecTUTOpUTE, NPOABUAN UHTEPEC KbM NpeanaraHute aanoBe, 06eKT Ha HacToAWLATa emMucus,
morat ga nonyyat uHeopmauma u 6e3nnatHO Konue Ha MPOCNEKTa, NpaBuaaTa Ha A0roBOPHUA
$OoHA M fOKyMeHTa ¢ KayoBaTa MHGOPMaLMA 32 UHBECTUTOPUTE BCEKU paboTeH aeH ot 10.00 ao
16.00 yaca Ha apgpec:

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

rp. Codpus,

6yn. ,,Toaop AnekcaHapos” No 117,

Ten. +359 2 903 56 40

JNnue 3a KoHTaKT: EnncaBeta ApceHueBa MNaHaioToBa

MpocneKTbT U NMpaBunarta Ha PoHAa ca gocTbnHM HA UHTepHeT agpec:

www.texim-am.bg
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U3roJi3BAHU JEPUHULIUN U CBKPALLIEHUA

OedbnHnummTe N CbKpaLLLeHUATA, MOCOYEHM B HAaCTOALWMA pa3aen ce M3non3BsaT Yecto B pocnekKTa.
Hsakou oT TAx ca 06sACHEHN 1 Ha CbOTBETHUTE MecTa B [TpocnekTa.

30KUCANKU e 3akoH 3a pJelHocTTa Ha
KOJIEKTUBHUTE UHBECTULLMOHHU CXEMU U ApPYrH
npegnpuATUA 32 KONEKTUBHO MHBECTUpPAHE.
3NNUK e 3akoH 3a nybanMyHOTO npepgnaraHe Ha
LEHHWN KHUXKa.

3NPUN e 3aKoH 33 Masapute Ha ¢PUHAHCOBMU
NHCTPYMEHTMU.

3KMO e 3aKOH 3a KOPNOPATUBHOTO NOAOXOAHO
obnaraHe.

34APN e 3aKOH 33 AaHbUMTE BbPXY AOXOANUTE
Ha ¢puM3nyecknTe nmua.

Hapegb6a Ne 44 e Hapepba No 44 ot 20
oktomBpn 2011 r. 33 W3NCKBAHMATA KbM
OENHOCTTa Ha KOJIEKTUBHUTE MHBECTULMOHHM
cxemm ynpasnasawute LPYXKecTBa,
HaLMOHANHUTE WHBECTUUMOHHM (OHOO0BE MU
muara, ynpasnasBaLLm aNTepPHATUBHMU
WHBECTUUMOHHKU doHAO0BE.

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

3amecTtHuK-npeaceaaten Ha KOH e 3amecTHUK-
npeacenaten, pbkosozeLy, ynpasneHue ,Hagsop
Ha MHBECTMLMOHHATA AelHocT” npn Komucusa 3a
¢drHaHCoB Hag3op.

®oHAaa wan poroBopHuAa ¢GOHA e A0roBOpPeEH
¢oHa ,TEKCMM KOMOAUTU CTPATEOXWN”,
opraHusupaH u ynpasnasaH oT Y[, , Tekcum Acet
MeHnaKMbHT” EAL.

Denosutapar e 6awka wam WM, c KoAato
YnpaBAABaLLO APYKECTBO € CKAYMA0 A0roBOp
33 [enosutapHM YCayrm no OTHOLWEHWe Ha
[OroBOpHUA GOHA (3a CbXpaHeHMEe Ha aKTUMBM U
M3BbPLUBAHE Ha NaLlaHuA).

PaboteH peH e pgeHAT, KoWTo e paboTeH 3a
odpucute (,rmwertarta”), KbaeTo ce MpodasaT U
M3KynysaT 06paTHO aanose Ha PoHaa.

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

DOuvBepcnudukauma e MHBECTULMOHHA CTpaTerns 3a
HamansBaHe Ha pvcKa nocpeacTBom
MHBECTUPAHETO B Pa3NNYHK KaTeropum
WMHBECTUUMM:  aKuuK, obauraumm, U  T.H,
BK/IIOYUTENHO B LEHHWN KHUXKa OT eaHa KaTeropus,
M34afieHN OT Pa3MYyHU eMUTEHTU U OT PasNINYHK
ObpyKasu.

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

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

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

B) APYrM MNPEexBbpiAeMM LEHHW KHUXKA, KOWUTO
[aBaT NpaBo 3a NpuaobusBaHe Ha NpexBbpaseMu
LEHHWM KHUWMKA Ypes 3amnmMcBaHe UM U3BbpLUBAHE
Ha 3amsHa.

ObnroBn ULeHHU KHUXKA ca obauraumm uaum
Apyrn nogobHU UeHHU KHUXa (duHaHcoBM
WMHCTPYMEHTU), Bb3HWMKHAAM B pesyataT Ha
npeaocTaBeH 3aeM OT MPUTEXATeNsA Ha KHUXKaTa
Ha TEXHUA eMUTEHT.

EMUTEHT e N1LEeTOo, U343N0 LEeHHUTE KHUXa 1

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

WMHCTPYMEHTKN, KOoUTO 0bMyaiiHO ce Tbprysar

Ha nMapuvyHMA nNasap KaTo KPATKOCPOUHMU
ObprKaBHU LEeHHMU KHUKA  (CbKpPOBULLHM
6oHoBe), AEeno3nUTHU cepTuomkatu n

TbPrOBCKU LEHHU KHUXKA, C U3KAOYEHUEe Ha
NAAaTEXHU MHCTPYMEHTU, KOUTO Ca JIMKBUOHMU
M YMATO CTOMHOCT MOXe Aa 6bae onpegeneHa
TOYHO MO BCAKO BpPeEME.

AbpKaBHM UeHHU KHuXKa wanm ALK ca
ObnroBn  UEeHHM  KHUXKA, WU3ZaBaHU U
rapaHTUpPaHM OT CbOTBETHATA AbPXKaBa.
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DepuBaTUBHU MHCTPYMEHTU, HapuyaHU olle
NPOM3BOAHM LEHHWU KHUXKA, CA UHCTPYMEHTMH,
YMATO CTOMHOCT 3aBUCU OT CTOMHOCTTa M
ANHAaMUKaTa Ha Apyra ueHHa KHWUra, nHaekKc
unn nHeectuumsa (6asos aktme). OcobeHoCT B
TbprosmaTta c NnogobeH TUN MHCTPYMEHTHU €, Ye
Te ce TbpryBaT Ha MPUHUMNA Ha MapPXKWH
TbProBMsATa, KOETO onpenens BUMCOKA Hopma
Ha AnUBBPUAXK Ha Kalnutazla U CbOTBETHO
BMCOKA  CTeneH Ha  WM3NOXeHOCT  OT
KonebaHMAaTa Ha UeHUTe. MWM3nonssat ce
OCHOBHO 3a MpoBe)AaHe Ha p4Ba Tuna
CTpaTermu - 3alWuTHa U CNeKynaTuMBHa.
MnoteuHn obauraumm ca AbATOBU LEHHMU
KHUKa, nspgaBaHn oT 6aHKa M obesneyeHn c
efHa WAX noBeye MMNOTEKM MO OTNycHaTM OT
HaHKaTa MNOTEeYHU KpeanTu.

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

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

LeHHM KHuM¥Ka ¢ PUKCupaHa AOXOA4HOCT ca
LeHHN KHWXa U npusunaernposaHun paAanose,
no KOWTO Cce 3anjawa npeaBapuUTesHo
dUKCUpaH nan nnaBaLy AOXOA.

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

PerynupaH nasap no cmmcbna Ha 4n. 152 ot

3MoHU e MHOTOCTPaHHa cucTema,
opraHusupaHa u/van  ynpasnssaHa  oOT
nasapeH onepatop, KOATO cpewa uau

CbAeNcTBa 3a cpelaHeTo Ha UHTepecuTe 3a
nokynka u npopgaxkba Ha ¢dUHaAHCOBMU
WHCTPYMEHTU Ha MHOXECTBO TPEeTu CTpPaHu
ypes cuctemaTta U B CbOTBETCTBME C HEMHUTE
HEeAMUCKPELUMOHHN npaBuMaa MO HAYUH,
pe3ynTaTbT OT KOWTO € CKJ/IlDYBAHETO Ha
O0roBop BbB Bpb3Ka € (QUHAHCOBUTE
WHCTPYMEHTWN,  AONyCHaTUM A0 Tbprosua
CbrNacHO HeWHUTe npasuna U/MaAn cuctemu,
NnueH3npaHa n PyHKLMOHMpPALLA PeaoBHO B
CbOTBETCTBME C M3NCKBaHMATA Ha 3MOU un
aKTOBETE MO NPUAAraHeTo my.

AOpyr peryavpaH nasap e peryavpaH nasap,
pasnnyeH oT TO3M no 4a. 152 ot 3MNDU,
OYHKUMOHMpALW, pPefoBHO, npusHat u
ny6/IMYHO AOCTbMEH.

Abp)KaBa uYNeHKa e AbprKaBa, Y/eHKa Ha
EBponelickna cblo3, WAM Apyra AObprKaBa,
npUHagaerkala KbM EsponelickoTo
MKOHOMMYECKO NPOCTPAHCTBO.

Tpeta pbpKaBa € AbprkaBa, KOATO He e
ObprKaBa 4YNeHKa, KaKTO e onpeaesieHa no-
rope.

MPOCNEKT HA JOrOBOPEH ®OH[, “ TEKCUM KOMOOUTU CTPATEKIN”

7148



YIPABJIEHUE N AOMUHUCTPUPAHE HA 1OTOBOPHUA ®OHA

Ynpaenseawjo dpyxcecmeo
Avprcasa yneHka no npouszxoo
JdorosopeH ¢oHg ,TEKCUM KOMOOUTU CTPATEOMW” M ynpaBnABalLOTO APYKECTBO
,Tekcum AceT MeHnambHT” EALl, KOoeTo opraHu3Mpa u ynpasnsasa PoHaa, ca ¢ NPou3xos
Penybauka Bbarapus.
HaumeHosaHue, NnpasHo-op2aHU3AYUOHHA hopma, cedanuwie U adpec Ha ynpaeneHue
»Tekcum AceT MeHuaxmbHT” EAL, EMK 175027521, cepanuwe u agpec rp. Codpusa, byn.

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

Pezucmpayus. Cpok Ha yupedseaHe

,Tekcum Acet MeHuambHT” EALL e peructpupaHo Ha 09.02.2006 r. n e BRAMUCaAHO B
Perncrtbpa 3a Tbprosckute apykecrsa nog Ne 101362, tom 1357, ctp. 39 no ¢.4. 1424/2006
r. no onmca Ha CoOPUINCKM rpacCKu Cba U e BNMCAHO B TbProBCKMA PerncTbp KbM AreHumATa
no snuceaHmATa ¢ EMK 175027521.

[py*KecTBOTO e yupeseHo 3a HeonpeaeneH CPokK.

,Tekcum AceT MeHnaXmbHT” EALl € nonyynnio NMuUeHs 3a M3BbpLIBaHe Ha AEMHOCT KaTo
ynpasnasawo gpyxectso ¢ PeweHne Ne79-Y[ ot 1 ®despyapu 2006 r., JIMUEH3 Ne 10-
Y¥[1/07.02.2006 r., HoB JIMLIEH3 Ne 62-Y/[1/16.09.2019 r. Ha KomucumATa 3a $pUHAHCOB HaA30p.

3anucaH u 8HeceH Kanuman

KanutansuT Ha YnpaBnABawoOTO APYKECTBO € U3LUAJ0 BHeCeH M e B pasmep Ha 300 000
(Tpucta xunaan) ne., pasnpeaeneH B 300 (Tpucrta) 06GMKHOBEHU, NMOMMEHHK, BE3HaANUYHU
aKLUMu, C NpaBo Ha eAuH rnac BcAKa U HOMMHanHa ctoiHocT 1 000 (xmnaga) nesa.

EaHonMuyeH cobcTBeHMK Ha Kanutana Ha ,Tekcum Acetr MeHunambHT” EALl e , TeKcum
bank” A, EMK 040534040, ceganvuwe n agpec Ha ynpasnaeHue: rp. Copuma 1303, paioH
Bb3paxkaaHe, byn. ,Toaop AnekcaHgpos” No 117.

Apyzu ynpasnsaeaHu om Tekcum Acem MeHuoxmvHm EA/] KoneKmueHU UHBeCMUUYUOHHU
cxemu

O® ,Tekcum Bbarapua“ - Pewenune Ne 1029-Ad ot 17.10.2006 r. Ha KomucuAta 3a
dWHaHCOB Haa3op;

MPOCNEKT HA JOrOBOPEH ®OH[, “ TEKCUM KOMOOUTU CTPATEKIN” 81/48


mailto:asset.management@teximbank.bg
http://www.teximbank.bg/am

O® ,Tekcum KoHcepBaTuseH ¢poHAa” - Pelwenne Ne 1028-® ot 17.10.2006 r. Ha KomucusaTa
3a PUHAHCOB Haa30p;

0P ,Tekcum BankaHu“ - Pewenne Ne 1179-Ad ot 29 asryct 2007 r. Ha KomucuAaTta 3a
®uHaHcos Haasop.

YneHose Ha Cbeema Ha dupekmopume Ha Y/ ,,Tekcum Acem MeHudxmvHm” Af]
Urnunka Oumutposa JlorodpetoBa — lNpeacenarten Ha CobBeTa Ha JupeKTopuTe;
Kupun Bacunes CtrommeHoB — U3MbaHUTENEH ANPEKTOP;

Enucaserta ApceHmesa MaHaoToBa — M3nbHUTENEH ANPEKTOP;

EBreHn Kpacumupos Hepes — YneH Ha CbBeTa Ha ANPEKTOPUTE;

Kupun llogmunos Bnapos — YieH Ha CbBeTa Ha AUpPEKTOPUTE;

OcHogHu deliHocmu Ha YneHoseme Ha Cbeema Ha ,[lupekmopume U38bH ynpasenaeaujomo
dpymecmeo, Koumo ca om 3Ha4YeHue 3a Heeo

Urnnka Aumutposa JlorodeTtosa — Mpeaceaaten Ha YnpasutenHua CbeeT Ha ,Tekcum baHK”
AL

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

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

Ynpasnasawoto [py»KectBo € ANbKHO [a OpraHuM3vMpa M ynpasnsBa AeNHOCTTA Ha
JorosopHua @oHA KaTo M3BbpBA HabupaHe Ha napuyHKM cpeacTBa 4Ype3 nyb6aAMYHO
npegnaraHe Ha gsnose (npogarkba Ha gAanoBe) U MHBECTUPaHe Ha HabpaHMTe NapUYHK
CpPeAcTBa B NPEXBbP/IAEMU LLEHHU KHUXKA U APYrM NAMKBUOHWM GUHAHCOBM aKTMBM MO yAa. 38
30KUCONKN n obpatHO u3KynyBaHe Ha ganose Ha ®PoHaa. PyHKUMKUTE HA YNpPaBAABaALLOTO
OpyXecTBo NoO U3NbJAHEHME HA WMHBECTUUMOHHATA NOAUTUKA Ha JorosopHuAa ODoHA,
BK/IIOYBAT aHa/ M3 Ha PUHAHCOBUTE UHCTPYMEHTU, GopMUpaHe Ha nopTdenn oT puUHaHCOBM
WHCTPYMEHTM W OLEHKa Ha HeroBaTa e(QeKTUBHOCT, KopurMpaHe Ha nopTtoeinna wm
M34yncnaBaHe Ha MOCTUrHaTaTa [AOXOAHOCT, B3eMaHe Ha MHBECTULMOHHW peleHua u
nofaBaHe Ha HapeXAaHuA 3a TAXHOTO M3MbJHEHME Ha WHBECTUUMOHHMA NOCPEeAHMUK,
YMb/JHOMOLLEH A3 TM M3NbJHABA. MIHBECTULMOHHUTE pelleHuA OTHOCHO WMHBECTMpaHe Ha
aKTMBMTE (B TOBA YMCNO NAPUYHU CpPeacTBa) — COBCTBEHOCT Ha AoroBopHuAa GOHA U
CK/IIOYBAHETO Ha CAeNKM C OUHAHCOBU WMHCTPYMEHTW, Ce B3emaT OT WMHBECTUUMOHHMA
KOHCY/NTaHT Ha APYXECTBO U ce yTBbpKAaBaT oT CbBeTa Ha [AnpeKTopute, Npu cnassBaHe Ha
OrpaHuyeHuATa 3a WHBecTUpaHe, npeasmaeHn 8 3OKUCOMNKWU wn  noasakoHosuTe
HOPMaTUBHUM aKTOBE MO NPWUAraHeTo MYy, KakTo U Te3n, NpeaBuAeHN B TO3U NPOCMEKT U B
MpaBunnata Ha AoroBopHMA GoHA;

Mpu npopaxkbata M 06pPaTHOTO M3KynMyBaHe Ha AAN0Be, YNPaBAABaWOTO [APYMKECTBO
M3UMCNABA €MUCMOHHATA CTOMHOCT M LeHaTa Ha obpaTHO M3KynyBaHe Ha ASN0BeTe Ha
HoroBopHua ®doHA noa KoHTpona Ha [leno3uTaps, BOAW CYETOBOACTBOTO, NoAAbprKa W
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CbXpaHABaA OTYETHOCTTA U U3MBJHABA BCUYKM APYTU 3a4b/IXKEHUA, CBbP3aHU C YNPaBNEHNETO
Ha ®oHAa. YNpaBaaBawoTo [pyKecTBo ynpaBiaBa peknamHaTta U MapKeTUHrosa AeMHOCT Ha
®oHaa M U3BLPLIBA U BCUYKU APYrM AEMHOCTM, HeobxoAMMM 33 3aKOHOCBHOOPA3HOTO
bYHKUMOHMPaHe M npekpaTaBaHe Ha ®oHaa.

UHdopmayuas OMHOCHO aKmMyaaHama noAUMUKA 30 6b3HA2paxdeHuUsma Ha
ynpasensaeaujo opyxecmeo Tekcum Acem MeHudxmvHm EA/L]

YNpaBnABaLWoTo APYXEeCcTBO MNpuema W npuaara noaMTMKa 3a Bb3HarpaxaeHuAtra ¢ uen
onpegenAHe Ha nNpuHUMNUTE 33 GopmMMpaHe Ha Bb3Harpa)kgeHuAta B Y[, Tekcum Acet
MeHnpgMbHT EALl, KOATO 06XBalia BCUYKM GOPMM Ha Bb3HArPAXKAEHWA, KATo 3aniatm u
ApyrM  GUHAHCOBU U/MAM  MaTepuanHU CTUMYAM, BKAOUYUTENHO obnarn, CBbp3aHU C
[06POBONHO NEHCMOHHO U/WMAY 34PaBHO OCUTYpABAHE.

Bb3HarpaxkaeHnata B YNpasBnABalLOTO APYXKECTBO Ce onpeaenaT Mno HauyMH, KOMWTO
cboTBeTCTBa Ha cTpaTternsaTta (MpaBunHMKa Ha Tekcum Acet MeHuUaXMbHT EAL, apyrute
npaBuna M NOAUTUKMK, NPUETU OT LPYKECTBOTO), LennTe, LEHHOCTHUTE U AbATOCPOYHUTE
nHTepecn Ha Tekcum AceTr MeHnaKMbHT EAL, M KOWTO CbOTBETCTBA M HaAcbpyaBa
61aropasymHoOTO M ePEeKTUBHO yNpaBieHME Ha PUCKA U Aa He CTUMYAMPA NOEMAHETO Ha
puUCKoBe, HaABMLLABALLY NPUEMINBOTO HUBO.

Bb3Harpa)kaeHmATa mMoraT Aa BK/IOYBAT MOCTOAHHO M MNPOMEHANBO Bb3HarpaxaeHue.
MPOMEHNBOTO Bb3HArpaXKAeHWe e eleMeHT OT 06LWO0TO Bb3HarpaxkaeHve nog ¢opmata Ha
npemun, 6oHycu, obnaru, cBbp3aHN C NEHCUOHUPAHE, U APYrU MaTePUaNHU CTUMYIU, KOUTO
ce AaBaT Bb3 OCHOBA Ha KPUTEPUM 33 OLLEHKA Ha U3Mb/IHEHWETO Ha AeNHOCTTa.

Korato Bb3Harpa)k4eHMeTo BKAOYBA MOCTOSHHO W MNPOMEH/IMBO Bb3HarpaxaeHue,
NMPOMEHANBOTO Bb3HArpaxkaeHne He moxe Aa 6bae nosedve ot 30% OT 06WMA pa3mep Ha
Bb3HarpaxgeHneto. ToBa CbOTHOLWIEHME MeXKAy MOCTOAHHOTO W MPOMEH/IMBOTO
Bb3HarpaxaeHue ce npunara 3a BCUYKM KaTeropmm nepcoHann.

He ce onpegens “ wu3nnawa nNPOMEHAMBO Bb3HarpaxKAeHwe, KOrato Mma pPUCK OT
HapylwaBaHe Ha W3WCKBaHMATA 3a KanuTanoBaTa aAEeKBAaTHOCT W JIMKBMOHOCTTA Ha
[APYXKECTBOTO WMAWM € Ha/WLe 3HAYyMTe/IHO BJ/ioWaBaHe Ha (PUHAHCOBOTO CbCTOAHME Ha
[ PYKecTBOTO, 0COBEHO B C/y4auTe, KOrato B pes3ynTaTta Ha TOBA MOXe [a Ce O4YaKBa
npekpaTABaHe Ha AeNHOCTTa.

KoraTo B pamKuTe Ha efHa roAvHa ce M3niawa NPOMEH/IMBO Bb3HArpaXkaeHue B pasmep
noseye OT efHa TpeTa OT BPYTHOTO rOAMLIHO Bb3HArpaXkAeHue, He no-manko oT 40 % ot
NMPOMEHANBOTO Bb3HarpaxaeHWe ce pascpoyBa 3a Nepuos, ¢ MUMHMMAHA NPOLbAKUTENHOCT
TPW rOAMHM B 3aBUCMMOCT OT MKOHOMMYECKUA LMK/, ECTECTBOTO HA AEMHOCTTA HA IMLETO U
NPOM3TMYALLUTE OT HEA PUCKOBE, KAKTO M OT A/TbKHOCTTA Ha CbOTBETHUA CAYKUTEN.

Nnuyata TpsabBa Aa BbpHAT M3LAI0 MW OTYACTU NPOMEHAMBOTO Bb3HarpaxaeHue, nsnaateHo
Ha OCHOBaHWE AaHHW, KOMTO BMNOCNEACTBME Ca Ce€ OKas3anu MorpelwHn UamM nogsexaawm. B
PEWEeHNeTO Ha CbOTBETHUTE OpraHM Ha AOPY)KECTBOTO, B YMUTO NpaBoOMOLMA e
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onpeaenAaHeTo Ha NPOMEHINBO Bb3HaArpaXageHme 3a4b/IKUTENNHO Ce npeasuxXaat
OTMEHUTENTHN YCNOBUA, KOUTO Aa rapaHTUpPaT BPbLAHETO HAa NPOMEH/INBO Bb3HarpaxXgeHue.

MpefocTaBAHETO HA  Pa3CpPOYEHO MPOMEHAMBO  Bb3HarpaXKaeHuwe ce  U3BbpLIBA
NPOMOPLUMOHANHO WAKW 4Ype3 MOCTeNeHHO HapacTBaHe Npe3 nepuoga Ha pascpoyBaHe.
OTNOXKeHaTa 4YacCT Ha Bb3HArpaXkAeHMeTo MOXKe [a Ce CbCTOWM OT aKuMu, OnuMu, napun uam
Apyrn cpeacTBa. KpuTepuuTe 3a oueHKa Ha 6baewmte pesyntatv, C KOMTO e 06Bbp3aHa
OT/NIO}KEHaTa YacT, ce onpeaensaT B PeleHMETO Ha CbOTBETHUTE OpPraHM Ha ApPYXKecTBoTo, B
YMMTO NpaBOMOLWMA € OMpefesiAHETO Ha MNPOMEH/IMBO Bb3HarpaxaeHue v Tpabsa aa
No3BO/ISBAT KOPUTMPaHe Ha pasmepa i CbobpasHo TeKylwnuTe n bbaewmTe puUcKoBe.

MpoMeHANBOTO Bb3HarpaxaeHue ce 06Bbp3Ba C pe3ynTaTi oT AeMHOCTTa Ype3 KoMmbMHauma
OT OUEeHKUTe 3a paboTaTa Ha MLATA, HAa CbOTBETHOTO CTPYKTYPHO 3BEHO M Ha Tekcum AceT
MeHnaXMBHT EA/L KaTo ynpaBnABaLLO APYKECTBO M HA YNPaBAABAHUTE OT HEro KOJIEKTUBHU
N UHOMBUAYANHW nopTdennn.

OueHkarta 3a paboTaTa Ha IMLETO ce OCHOBaBa Ha PUHAHCOBM M HEDUHAHCOBM NOKasaTen.

OugeHKMTEe 00XBalLaT Nepuos OT HAKONIKO TFOAMHM, TaKa Ye OLUEHDBYHMAT npouec aa ce
OCHOBaBa Ha AbJArOCPOYHOTO U3NDbJIHEHWE HA AEMHOCTTA M M3NNALLAHETO Ha NPOMEHAMNBUTE
Bb3Harpa*kaeHuA Aa e pasnpenesieHo 3a nepuog, OTYMTall, MKOHOMWYECKMA UMKbA U
noetute oT Tekcnum Acet MeHnaXmbHT EALL pucKose.

OueHKaTa Ha pe3ynTaTuTe OT AeWHOCTTa, M3MoA3BaHa NPy GOPMUPAHETO Ha NPOMEHAUBUTE
Bb3HaArpa>kAeHua n TAXHOTO pasnpeaeneHue, TpAbBa Aa B3ema npensui, BCUYKU TEKYLLU U
6baelLm pUCKOBE, LieHaTa Ha Kanutana u HeobxoaumaTta IMKBUAHOCT.

O6woTo cbbpaHmne Ha Tekcum AceT MeHnaKmbHT EALl onpenena Bb3Harpax4eHUeTo Ha
yneHoBeTe Ha CbBeTa Ha [MpeKTopuTe, Ha KOMTO HAMA A3 6bAe Bb3/IOKEHO YyNpPaBAEeHMETO
Ha ApPYXeCTBOTO.

CoBeTbT Ha AupeKTopute Ha Tekemm AceT MeHnaxXmbHT EALL onpegenda Bb3HarparkaeHmeTo
Ha uneHoBeTe Ha CobBeTa Ha [MPEKTOPUTE, HA KOUTO € BbL3NOKEHO YNPaAB/JEHMETO Ha
OPYXeCTBOTO.

MpomeHNMBUTE Bb3HArParKAEHUA Ha /AuuaTta, Kouto paboTAT no TpyaoB AOroBop ce
onpeAenat M M3NAaWAT MO npeueHKa Ha CbBeTa Ha AupekTopute Ha Tekcum Acet
MeHugMbHT EALL.

MonuTMKaTa NO Bb3HarpaxgeHuAaTa ce nyb/AMKyBa Ha MHTEpPHeT CTpaHuuata Ha
YnpaBnaBalLOTO APYKeCTBO — www.texim-am.bg

Konue Ha NonnTuKaTa 3a Bb3HarpaxkAeHUATa Lwe 6'bﬂ,e npegocraBeHO Ha BCEKUN MHBECTUTOP
Ha XapTUEH HOCUTEN 6e3nnaTtHo npu NOUCKBAHE.
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- VHOOPVMALOWA3A[4OrOBOPAVA ®OHZ

—Herumerosariue
JorosopeH ¢oHg, , Tekecum Komoantm Ctpategkmn”, EMK 176064946
PeweHue Ha KoMnNemeHMHUs OpP2dH 3a Op2aHU3UpaHe U ynpasneHue Ha PoHOa

®oHaBLT e BnMcaH B pernctbpa no ua. 30, an. 1, 1. 5 ot 3akoHa 3a Komucunata 3a dmMHaAHCOB
Hagsop ¢ PeweHne Ne 238 — Ad ot 31 mapT 2011 r. Ha Komuncua 3a puHaHCOB Haa30p.

Msacmo, kedemo mozam 8a 6vdam noayyeHu npasunama Ha ®OHLA, nepuoduyHume
omuyemu u Opyaa uHgopmayusa

To3u MpocnekT, JokymeHTa ¢ KntoyosaTa nHGopmauma 3a MHBECTUTOPUTE BCUYKM, NpaBuna
Ha POHOA, roguwHUTE N MEXAUHHUTE (GUHAHCOBM OTYETU, AOKAaAW 3a AeMHOCTTa M
OAUTOPCKUTE [AOKNaAW, KaKTo W A0NbJHUTeNHa WHbopmauma oTHocHo POHOA w
YNpaBAABalLOTO APYKECTBO, MOraT Aa ce nony4yat 6e3nnaTtHoO Ha agpeca Ha YNpaBaaBawoTo
Aapyxectso: rp. Codusn, 6yn. ,, Togop AnekcaHapos” No 117.

mesnegoH: +359 2 903 56 40

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

IMocovyeHume doKymeHmMu U UHhopmayusa ca 00CMbIiHU U HA esIeKMPOHHA CMpaHuUyd e
UHmepHem (web-site): www.texim-am.bg

HorosopeH poHAa ,Tekeum KomoanTtn CtpatenKm” e KONeKTUBHA MHBECTULMOHHA CXema 3a
WHBECTUPAHE B MPEXBbPAAEMMU LEHHM KHUXKA U APYrM NUKBUAHW GUHAHCOBM aKTUBU MO
cmucbna Ha un. 38 ot 3OKNCAMNKWU Ha napuyHu cpeacteBa, HabpaHu 4ypes nyb6aAMYHO
npeanaraHe Ha 4AN0Be, KOETO Ce OCbLLECTBABA Ha NPUHUMNA Ha pasnpegeneHmne Ha PUCKa,
OT YNPaB/AABALLO APYKECTBO.

®PoHABT OCblLLecTBABA CBOATA AEMHOCT B CbOTBETCTBME CbC 3aKOHA 3a AEMHOCTTA Ha
KONEKTUBHUTE WHBECTULMOHHM CXEeMW W Ha JApyrn npeanpuatva  3a  KONEKTUBHO
nHBectnpaHe (3OKUCAOMKU) M nop3akoHOBUTE aKTOBe MO MpuaaraHeTo My, 3akoHa 3a
33a4b/IKEHUATA M AOrOBOPUTE M OCTAHAJIOTO MPUIONKMMO 3aKOHOAATENCTBO Ha Penybnuka
bvarapua.

q)OH,CI"bT e obocobeHo MMYyLLECTBO 3a KONEKTUBHO MHBECTUPaAHE B NpexBbpaaeMun ULEHHU
KHWXa U apyrn 1MKBUaHU (bVIHaHCOBVI adKTUBK C orned nNoCturaHe Ha U3N0XKEeEHUTE No-40Ny
MHBECTUUNOHHNK LLenun.

doHADBT He e PUAMNYECKO NMLE U He NpuTexkasBa NPaBoOCYyBEKTHOCT, HUTO YMPaBUTENHM
opraHu, TOI ce opraHu3upa 1 ynpasasaBa OT YNPaBAABaLLO APYXKECTBO M 32 HEro ce npuaara
pasgen XV "[OpyecTBo" oT 3aKOHa 3a 3aAb/IKEHUATA U AOrOBOPUTE, C U3KAOUYEHME HA YA.
359, an. 2 n 3, un. 360, 362, yn. 363, bykeun "B" n "r'" u un. 364, gokonkoto 8 3AKUCAMNKU
nnu B NpaBunata Ha goroBopHua GoHA He e NpeaBUAEeHO APYro.
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Bcuuku aenctenA BbB BPb3Ka C AerHOcTTa Ha PoHaa ce m3Bbpwsat oT YA ,Tekecum Acet
MeHngMbHT” EALl OT UMETO M 3a cMmeTKa Ha PoHAa.

doHABLT e pasgeneH Ha 6e3HaNMUHWM AAnN0Be, KOUTO ce M3gasBaT/mpoaaBaT M WM3KynysaT
obpatHO, Ha 6as3a Ha HeTHaTa CTOMHOCT Ha aKTuBuMTe Ha ®PoHaa, nNo WcKaHe oOT
MHBECTUTOPUTE, CbOTBETHO NpUTEXKATENIUTE Ha AANOBE.

AaHvyueH Pexcum

To3u paszden uma 3a uen Oa 3anos3Hde uHeecmumopume ¢ OdHbYume, ¢ Koumo ce obaazam
neyanbama Ha fozosopHus ®oHO, KAKMOo u doxodume om UH8ecmupaHe 8 0sa08e Ha L[lo2zosopeH
poHO ,, Tekcum Komodumu Cmpameodxcu”

B pestome ca npeacTaBeHW HAKOM OCHOBHM acnekTu OT 06LnA JaHbYyeH pexum Ha GoHaa u
Ha MpuTe)KaTeNuTe Ha OAN0BE OTHOCHO AO0XOAUTE UM OT CAENKM C AAnose Ha [oroBopeH
doHA ,, Tekeum Komoantn Ctpateaun” cbrnacHo AenCcTBalLoToO KbM AaTaTa Ha aKTyanusauuma
Ha lpocnekTa AaHbYHO 3aKOHOAaTencTBO. B Hal-40b6bp MHTEpec Ha npuTe)KaTtenute Ha
asnose oT PoHAa M Ha BCUYKM MHBECTUTOPU € [a Ce KOHCYATUPAT MO Te3n U APYrn AaHbUYHU
BbMNPOCK C AaHbYHM EKCNEePTWU, BKAKOYMTE/NIHO OTHOCHO AAaHBYHUA ePeKT B KOHKpPeTHUTe
cUTyaumu.

AaHvyHo obnazaHe Ha [JozosopeH ¢poHO ,, TEKCUM KOMOLAUTU CTPATELXKN ”
KopnopamugHo daHv4HO 0bnazaHe

CbrnacHo un. 174 ot 3aKoHa 3a KoprnopamusHomo nodoxo0Ho obaazaHe (3KMO),
KONIEKTUBHUTE MHBECTULMOHHU CXEMW, KOUTO Ca [OMNYyCHATU 3a NybAnYHO npeanaraHe B
Peny6nvka Bbarapua no pega Ha 3AKNCAMNKW, He ce obnarat c KOpNopaTMBEH AaHbK.

ObnazaHe Ha Boxodume Ha Npumexcamesnume Ha 0ds108e om ®oHOa

CbrnacHo pasnopegbata Ha un. 13, an.l, 1.3 ot 3aKkOoHa 3a OaHbvbUume 8bpxy doxodume Ha
¢usuyeckume auya (34401) sbB Bp. ¢ § 1, 1. 11, 6. 6) o1 AP Ha 304D/, caenKuTe, CKALOYEHMU NpK
yCA0BMATa M NO peda Ha o6paTHO M3KynyBaHe OT KONEKTUBHW MHBECTULMOHHM CXEeMW, KOUTO ca
fonycHatv 3a Nyb6nAMYHO npegnaraHe B CTpaHaTa WAM B Apyra AbprkaBa - YNeHKa Ha
EBponenckma cbto3, MAM B AbpKaBa - cTpaHa no CnopasymeHueTo 3a EBponeiickoto
MKOHOMMYECKO NPOCTPAHCTBO Ca onpeaeneHn Kato Heobnaraemu.

JoxoanTte Ha YyKAECTPaHHU IOPUAMYECKN MLA (C U3KNOYEHME HA CNyYyauTe, KOraTto AMBUAEHTUTE ce
peannsnpar oT Yy»KAECTPAHHOTO PUANYECKO NULIE YPE3 MACTO Ha CTONAHCKa AENHOCT B CTpaHarTa),
Ha MEeCTHM IPUAMYECKN NNLA, KOUTO HE Ca TbProBUM (BKAOUMTENHO Ha OBLIMHKU) OT AMBUAEHTU U
NMKBUOAUMOHHN asanose, pasnpeaeneHu (NepcoHnduuMpaHM) oT MeCTHU pUANYECKU Nuua ce
obnaraT ¢ AaHbK NpU U3TOYHMKA CcbriacHo 4n.194, an.1l ot 3KMNO. Kbm gataTa Ha akTyanusaums Ha
MpocnekTa pasmepbT Ha AaHbKa 3a AMBUAEHT € 5 Ha CcTo Bbpxy OpyTHMA pasmep. Korato
OVNBUOEHTUTE WU NIMKBUAALMOHHUTE OANOBE Ca pa3npefeneHn B nos3a Ha MeCcTHO HpUANYecKo
/vue, KOeTO y4yacTBa B KanuTasa Ha JAPYXEeCcTBO KaTo npeacrtaBuTesl Ha [AObpKasaTa,
[0roBopeH GOoHA UK YyXKAECTPAHHO PUANYECKO NULE, KOETO € MECTHO JIMLE 33 AaHbYHMU
Lenu Ha AbprkaBa - YJeHKa Ha EBponenckua cblo3, UAM Ha Apyra AbprKaBa - CTpaHa no
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Cnopa3symeHueto 3a EBpPONEMCKOTO WMKOHOMUYECKO MNPOCTPAHCTBO, C W3KAKOHYEHME Ha
c/lyyauTe Ha CKpUTO pasnpeaesieHne Ha nedanba, Te3m goxoam ca Heobnaraemu.

3a HOpuanyecknte nvua W HENEepPCOHUPUUMPAHM APYXKECTBa - NpUTEXaTenu Ha AAnoBe B
[OroBopHUA GOHA AaHbYHMAT GUHAHCOB pe3ynTaT (cHeToBOAHaTa Nevyanba/3aryba) ce Hamansga ¢
neqan6aTa, onpegesieHa Kato NOJIOXKUTENTHATA Pa3/IMKka Mmexay npoda*KHata ueHa U AOKYMEHTA/IHO
[OKa3aHaTa LeHa Ha npuaobusaHe Ha AANOBe Ha A0roBopHMA GOHA MO CAENKKU, CKAKYEHU Mnpu
ycnoBusaTa U no pega Ha 0bBpaTHO M3KyMNyBaHe OT KOJIEKTUBHU MHBECTULMOHHU CXEMM,
AOMycHaTM 3a nNyb6aAMYHO npegnaraHe B CTpaHata WM B Apyra Abp’KaBa - 4Y/eHKa Ha
EBponenckma cbto3, MM B AbpKaBa - cTpaHa no CnopasymeHueto 3a EBponelickoto
MKOHOMMWYECKO MNPOCTPAHCTBO. WMHBecTuTOpuUTe CneaBa Aa wMmaT npeasui, 4Y4e CYETOBOAHUAT
d)MHaHCOB Pe3ynTaT ce yBesindaBa CbC 3ary6aTa, onpegeneHa Kato oTpuuaTesiHaTa pas3/iMka mexay
npoAda*HaTa ueHa N AOKYMEHTA/IHO AOKa3aHaTa UueHa Ha npm,u,o6v|BaHe Ha OAN0OBEeTeE Ha A0roBOpPHUA
doHA, KoraTo caenkata e CKAodeHa NMpu yCioBMATA M MO peaa Ha 0bpaTHO M3KynyBaHe OT
KOJIEKTUBHU MHBECTULIMOHHWN CXEMM, AONYCHaTK 3a Ny6ANMYHO npegnaraHe B cTpaHaTa UM B
Apyra AbprkaBa - 4YieHKa Ha EBpoOMencKMa Ccbio3, WMAM B AbprKaBa - CTpaHa Mo
CnopasymeHuneTo 3a EBponemckoTo MKOHOMWYECKO NPOCTPAHCTBO. CbriacHo ua. 196 ot 3KMO,
He ce obnaraT c AaHBK NMpU U3TOYHWMKA AoXOoAuTe OT pa3nopexaaHe C AAnose Ha KONEKTUBHU
MHBECTULMOHHU CXEMU (KaKbBTO € AOTrOBOPHUAT GPOHA), KOraTo pasnopexaaHeTo e U3BbPLIEHO NPKU
ycnoBuATa U NMo peda Ha obOpaTHO WM3KYMyBaHeE OT KOJIEKTUBHU MHBECTULMOHHU CXEMMU,
AONYyCHATM 3a Nyb6AMYHO npegnaraHe B CTpaHaTa MAW B Apyra Abp)KaBa - Y/NeHKa Ha
EBponenckma cblo3, MAM B AbprKaBa - cTpaHa no CnopasymeHueTto 3a Esponeiickoto
MKOHOMMYECKO NPOCTPAHCTBO.

Yy)KAEeCTpaHHUTE INLA - NPUTEXKaATeNn Ha AAnoBe B AOroBopHUA oHA cneasa Aa vmaT
npeasuna, Ye Korato mexay Penybavka bbarapua M CbOTBETHATa YyXKAad Abp)KaBa, YMETO
MECTHO /NlMLEe e NONy4vyaTeNAT Ha [oxoAa, MMa cKatodeHa Cnoroaba 3a u3bsarsaHe Ha
OBOMHOTO AaHbyHO obnaraHe, HelHUTe pasnopendu MmaTt npuoputeT npeq, 6bArapcKkoTo
BbTPELHO 3aKOHOAATe/ICTBO, KAaTo ce npunara Mpoueaypa 3a npunaraHe Ha cnoroaburte 3a
n3bareaHe Ha MeXAyHAapPOAHOTO ABOMHO AaHbBYHO obnaraHe Ha 4OXOAUTE U MMYLLECTBOTO
NO OTHOLUEHME Ha YyXKAEeCTpPaHHW nuua no rnaea 16, pasgen Il ot JaHbYyHO-OCUTYypUTENHMUA
npouecyaneH Kogekc.

LaHbK 8bpxy Hacnedcmeomo

CvrnacHo un. 29 ot 3akoHa 3a mecmHume OaHvyu u makxcu (3MAT), HacneneHoTo B
CTpaHaTa MMyLWLECTBO noanexu Ha obnaraHe nNo To3M 3aKOH B bbarapusa, KakTo KoraTo
MMYLLECTBOTO € MONYYEHO OT ObArapCKM rpaxgaHW, Taka M Korato € MNOoJy4YeHo OT
YyXKOECTPaHHU rpakaaHu.

Mo pasnopenbute Ha Pasaen Il ot SMAT, HacNeAHUKDBT AbAXKM AaHbK BbPXY MMYLLLECTBOTO,
KOEeTo e Hacneamn no 3aKoH, 3aBeLlaHme uan 3aBeT. [JaHbK He ce Ab/IKM aKO HAaC/NegHUKDBT e
npexuMBenuAT CbAPYr Ha HacnegoAatens WAWM HacaegHUuM Mo npaBa /AuHUA 6es
orpaHuyeHua. HacneacrBeHOTO MMYLLECTBO, BK/I. MpaBaTa M HaMaJIeHO CbC 3a4b/XKEHUATA
Ha HacnegopaTena ce OuUeHABA KbM MOMEHTA Ha OTKPMBAHe Ha HacneAcTBOTO, KAaTo B
C/ly4yall, ye HaACcNeACTBEHOTO MMYLLECTBO BK/AKOYBA LEHHM KHUXKA, Te Ce oueHABaT Mo
Bb3MOKHOCT NO NasapHa cTolHocT. Cnea KaTo ce OuUeHW, HacneacTBeHaTa Maca ce pa3aens
Ha HacneACTBEHUTE AAN0BE, Cbr/1aCHO NpaBunaTta Ha 3aKOHA 30 Hacnedcmeomo. PasmepsbT
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Ha Ob/XKUMMA OaHbBK Ce onpeaens 3a BCeKWM HAaCNeAHUK WMAWN 3aBETHMK MNOOTAENHO, KaKTo
cnepga:

a) 3a bpaTa M cecTpu Ha Hacnegopatens u TexHuTe aeua — oT 0,4 go 0,8 Ha cTo 3a
HacneacTseH aan Hag 250 000 ns..;

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

MNocovyeHUTe AaHBYHWU CTAaBKM Ca MaAKCMMaJIHO AonyctumuTe cbraacHo 3M/AT, KaTo BCeku
OB6WMHCKN CcbBeT onpeaena ¢ Hapeaba KOHKPETHMA pasmep, MPUIOKMM B [afeHaTa
06wWuHa, B ropenocoyeHnTe pamku (4n. 1, an. 2 3MAT).

CornacHo un. 32, an.l 3MAT, aeknapauma ce nogasa OT AaHbYHO 33a4b/KEHOTO Auue
(HacnegHUK uWnM  3aBeTHMK) B obWwMHaATa MO NOCAEAHOTO MECTOXMMTENCTBO Ha
Hacnegofatens, a ako MOCAegHUAT € WMaN  MECTOXUTENCTBO B 4yXbMHa — no
MeCTOHaxoXaeHne Ha No-rofiAaMaTta 4acT oT MUMYLLEeCTBOTO MY B CTpaHaTa.

JlaHbK 8bpxy 0apeHusma

CvrnacHo rnasa BTopa, Pasgen Il or 3MAT, ce AbAXM OaHbK BbPXy CTOMHOCTTA Ha
MMyLLLECTBOTO, Npmnaobuto no pgapeHne mam 6e3BbamesgHO NPUAOOUTO NO APYr HaAYMH.
[JaHbK He ce AbXKM aKo MMYLLECTBOTO € NpMAobuTO NO JapeHue Mexagy Cbhnpysun uau
POAHMHM MO MpaBa AMHUA. [aHbKbT Ce€ AbAXKM OT HagapeHMA BbpXy CTOMHOCTTA Ha
NONYYEHOTO MMYLLLECTBO; B C/1ydal Ye TOBA Ca LLEHHW KHUXa Te ce OueHABAT NO Bb3MOXKHOCT
No nasapHa CToMHOCT. [JaHbKbT Ce HauucnAaBa BbpXy Taka onpegesieHaTa CTOMHOCT Ha
MMYLLECTBOTO B pasmep:

a) ot 0,4 no 0,8 Ha cTO — Npu AapeHure mexay bpaTa u cecTpu 1 TeXHUTe Aeua;
6) oT 3,3 40 6,6 Ha CTO — NpW AapPEHME MEXKAY NNLA U3BBH NnocoyeHuTe B 6. ,,a“.

NMocoyeHUTe [AaHBYHM CTaBKM Ca MAKCMMaAHO Aonyctumute cbranacHo 3MUAT; Bceku
ObOWMHCKN CcbBeT onpedena C Hapeaba KOHKPETHUA pasmep, NPUNOKMM B AajdeHaTa
obumMHa, B ropenocoyeHunTe pamku (un. 1, an. 2 3MAT).

CornacHo un. 49, an.1 v un. 45 3MAT, Korato AapeHOTO MMYLLLECTBO HE € HeABUXUM MMOT,
AAHBKBLT ce 3aniawa B obwuHaTa MO MNOCTOAHEH aApec, CbOTBETHO MO cefanulie Ha
OAHDBYHO 33a4bJ/IHKEHOTO NILE.

3advareHus 3a npedocmassaHe Ha UHGPOPMaUuUs om CMpPaHa Ha Ynpasnasawomo
dpyrecmso

YNpaBaaBaLLOTO APYHKECTBO e ANbKHO A3 NPeaoCcTaBA Ha U3NbAHUTENHUA gupeKTop Ha HAI
nHpopmauma no yn. 143H, an.1-4 v an.2 ot JlaHbYHO-OCUTYPUTENHUA NPOLECYasiEH KOAEKC,
BKA. 33 pa3smepa Ha u3nnateHuTe Aoxoaum OT cnectaBaHuA, Ao 30 anpwun Ha rogmHaTa,
cnepBallia rogMHaTa Ha M3nallaHe Ha goxoaa. MHpopmaumsaTa obxBalla BCUYKM JOXOAN OT
crnecTABaHUA, N3NJIaTeHM Npe3 CbOTBETHATA KaJieH4apHa roaunHa.
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CyemoeodHuU damu u damu Ha pasnpedesieHue Ha 00xo0a

YnpaBnsaBalLoTO APYKECTBO BOAM CYETOBOACTBOTO Ha AOroBOpHUA GOHA, CbCTaBA 3a HEro
camocToATeNeH 6anaHC M noaabpXa M CbXpaHABa OTYETHOCTTA Ha A0roBopHUA ¢GoHA,
BK/IIOYMTENIHO Pa3KpuMBa NpeaBuaeHUTEe B HOPMATUMBHM aKTOBe MHPOPMaLMA 33 AOrOBOPHMA
GOHA, KAaKTO U U3NBHABA BCUYKM 3a4b/IKEHNA, KOUTO Bb3HMKBAT 3a A0roBOpPHUA GOHA BbB
Bpb3Ka C TOBa. YNpaBAsABalOTO APYXKECTBO OCbLLIECTBABA KOMYHWMKauMsA C M36paHuA
perucTpupaH oauTop Ha AoroBopHMA GOHA KaTo NpeaocTaBa HeobxoguMmuTe Ha oauTopa
AOKYMEHTU U MHbOpMaLUsA;

®duHaHcoBaTa roanHa Ha PoHAa cbBMaga Cc KaneHgapHata (1 aHyapu — 31 aekemspw).
CbrnacHo 30KUCAOMKU n Hapepgba Ne 44, YnpasnsaBawoTo APYKECTBO U3roTBs U NpeacTaBs
Ha K®H 1 Ha obuiecTBeHOCTTa:

1. roguweH OT4eT, N3roTBEH CbINTACHO M3UCKBAHUATA Ha MexXayHapoaHUTe CHeTOBOAHM
CTaHZapTH, B CPOK 90 AHM OT 3aBbPLUBAHETO HAa GMHAHCOBATa roAUHa;

2. WecTmeceyeH oT4yeT, 0b6xBalWalWl MbpBUTE LIECT Mecela Ha ¢puUHaHcoBaTa roaguHa, B
CpoK 30 AHM OT Kpaa Ha OTYETHMA Nepuroa.

3. CTpyKTypaTa Ha nopTdeirna Ha KONEKTMBHATa WMHBECTMLMOHHA CXema Mo BMAO0BE
AKTMBM KbM MNocnegHaTa gata Ha npeaxogHua mecey, 4o 10-o0 4ncno Ha CbOTBETHUA mecel,
OMNOBECTEHO Ha MHTEPHET CTPaHULLaTa CHU.

CbrnacHo MNpasunata Ha PoHaa, AP , Tekeum Komogutn CTpaTeakun” He pasnpesensa 40X04
MeXAY NpuTeKaTenuTe Ha AAN0BE; peannsnpaHnTe Aoxoau v nevyanbata ot AeMHOCTTa HA
doHAa ce penHBECTMpPAT B HerosaTa AEMHOCT C Ornes HapacTBaHe HeTHaTa CTOMHOCT Ha
HEroBmuTe aKTUBU B MHTEPEC HA NPUTEXKATENUTE Ha AANOBE.

Mpasunata Ha AP ,Tekcum Komoautn CrpaTtedrKn”’, KakTo U NepuoauyHuTe My oT4yeTu, ca
OOCTbMHW 33 UHBECTUTOPUTE Ha agpec: rp. Codua, 6yn. Togop AnekcaHapos No 117, KaKTo U
Ha MHTEePHEeT CTpaHMLaTa Ha YNpaBaABaLLOTO APYKeCcTBO: www.texim-am.bg.

UmenHama Ha odumopume, omeoeapAwWu 3a nNposepKkama U 3aeepkama Ha
cyemoeodHama uHgopmayus

,Rpoy Bbarapua Ogut” EOO/L e mn3bpaH 3a perucrtpupaH oauTop, KOMTO Aa M3BbPLUM
He3aBMCUMMNA GMHAHCOB OAMT Ha roAUWHUTE dMHAHCOBM oT4yeTH 33 2021 r. Ha AP , Tekcum
Komogutu ctpategn”

»Kpoy bbarapua Oaunt ” EOO/, ¢ EMK: 203465145, e ¢ npegmeT Ha AelHOCT: Hesasncum
$MHAHCOB 0ANT HA GUHAHCOBU OTYETU HA NPEANPUATUA, KAKTO U KOMMNEKCHN GUHAHCOBO —
CYETOBOAHM YCAYIM WU KOHCYATALUMW, YCAYrM MO BBTPEWEH OAUT U BbTPELEH KOHTPOS,
WHBECTULMOHHO MPOrHO3MpPaHe, aHaiM3 U oueHKa, PUHaAHCOBO OlogKeTMpaHe U aHanus,
OLEHKa W ynpasieHWe Ha aKTMBWM, KOPMOPATUBHO YMNpPaBNEHWE, YMNPaBNEHUE HA PUCKa,
KOHTPOJIMHI, ycayrm B o0b6sacTTa Ha YOBELWKUTE pecypcu, obydyeHua, pa3paboTKka Ha
CTPATErnmyeckn, MPOrpamHM M ONEpPaTUBHU AOKYMEHTU, KOHCYNTAHTCKU YCAyru, yCayru B
obnactta Ha  WMHPOPMAUMOHHUTE U KOMYHMKAUMOHHUTE  TEXHONOTMW,  Hay4yHO-
n3cnepoBaTesicka M pa3BOMHA AEMHOCT, aHanu3, TbProBCKO NPeacTaBUTENCTBO U
nocpeaHUYeCcTBO, KaKTO M BCAKA Apyra AeMHOCT, HesabpaHeHa CbC 3aKOH.
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CeedeHus 3a sudoseme U OCHOBHUME XapaKmepucmukKu Ha 0saa10eeme:
¢ xapakmep Ha npasomo, npedcmassaHo om oena

MmywectBoTo Ha [loroBopHua PoHA e pasgeneHo Ha ganose. Bcekn gan sbB PoHOa aasa
NpPaBoO Ha CbOTBETHA YacT OT MMYLLECTBOTO Ha 40roBOpHMA PoHA. B cnyyain Ha AnMKBMpaums
Ha [O0roBOpHUA ¢GOHA NpUTEXKATENUTE HA ALAN0BE MMAT MNPaBO Ha CbOTBETHA 4acT OT
MMYLLECTBOTO Ha ¢oHAa, n3paseHa B napun. HomumHanHaTa CTOMHOCT Ha eguH gAn Ha A0
,Tekcum Komoautm Crpateaxkun” e 100 (cto) waTckum ponapa. Adanosete Ha PoHpa ce
npnaobmuBaT NO eMUCMOHHA CTOMHOCT, KaTO TEXHUAT O6pol ce NpomeHA B pe3ynTaT Ha
npogaxba nnm obpaTtHo M3KynyBaHe. [oroBopHMAT PoHA n3aaBa M M3KynyBa 06PATHO KaKTO
Lenun 4AnoBe Taka M YaCTUUYHU, 3aKPBI/IEHM A0 YETBBbPTUA 3HAK.

¢ xapakmepucmuku Ha 0as108eme. Bud Ha 0an108eme

OanoseTte Ha PoHaa ca NOMMEHHU, 6e3HaNMYHU GUHAHCOBU MHCTPYMEHTU, PETUCTPUPAHM MO
cmeTKku B LleHTpaneH [eno3uTap. LeHTpanHmAaT [leno3uTtap M3gaBa Aeno3nTapHM PasnmcKu
OTHOCHO MpUTEXaBaHMUTE OT WHBECTUTOPUTE AAN0BE, KaTo JAeno3vTapHaTa pasnucka
npeacTaBnABa e4ANHCTBEHO M CAMO YA0CTOBEPUTENEH AOKYMEHT — NPEXBbPIAHETO 1 He BOAM
[0 NPexBbpaAHe Ha AA0BETe, ONMCaHM B HeA. [1snoBeTe ce NpexBbpaaT ypes o6paTHOTO UM
n3KynyBaHe oT ®oHAa MM NOCPEACTBOM NPEXBbPASHETO MM Ha TPETO /nLe No peaa u npu
ycnoBuATa, onucaHu nogpobHo B Pasgenu ,MoKynkn n npogarkbu Ha gsnose — ObpaTHO
M3KynyBaHe Ha ganose Ha PoHaa“ n ,MpexBbpasaHe Ha asnose Ha PoHaa”.

¢ 1pasa Ha 27ac HaA npumexcamesume HA d0sanoseme

3a pa3nMKa OT aKuMuTe OT KanuTana Ha WMHBECTULMOHHUTE ApPY)KecTBa OT OTBOPEH Tun,
AANOBETEe He [aBaT MPaBO Ha FNac Ha NpuUTeXKaTenuTe CU NOpPaan XapaKTEPUCTUKUTE Ha
®oHpa, KOUTO e HenepcoHnobMumpaHo o060co0beHO MMYLWECTBO, @ He aKUMOHEpPHO
APYKECTBO, U HAMA APYKECTBEHW OpraHuK, B TOBA YUC/IO 06LWO CbbpaHWe Ha aKLMOHepUTe
WU Apyr noaobeH oprax.

¢ 1paeo Ha AUKeUAaUyuUoHeH 0. lMpekpamsasaHe Ha PoHOa

BcekM WHBECTUTOP MMa NpaBO Ha 4YacT OT MMyWecTBoTo Ha ®doHaa npu HerosaTta
NIMKBMAAUMSA, CbOTBETHO Ha NpUTeXaBaHWUTE OT Hero Aanose. ToBa NPaBO € YC/IOBHO — TO
Bb3HMKBA U MOXe Aa 6bae ynpaxKHEeHO Camo B C/lydald, ye (M 4OKONKOTO) Npu MKBMAAUMATA
Ha doHAa, cnen yAOBNETBOPABAHETO Ha MPeTeHUMUTE Ha BCUYKWU KpeauTopu, e OCTaHanio
MMYLLECTBO 3a pa3snpeaensHe Mexay npuTexaTtenuTte Ha AAn0Be WM A0 pa3mepa Ha ToBsa
MMYLLLECTBO.

¢ 1paso Ha nodasaHe Ha #anbu

Bcekn nHBECTUTOP MMa NpPaBo Aa Nojasa *Kanbwu, 6e3 ga 3annalla Takca. YNpasaaBaLLoTo
[PY»KeCTBO Cb3faBa M NoAAbPrKa opraHM3auma 3a obpaboTka Ha xKanbu, KOATO ocurypssa
CNpaBeA/IMBO pasrfiexgaHe Ha BCEKM CAyyall WM rapaHTUpa WaeHTUOUUMPAHETO W
n36AreaHeTo Ha KOHGAMKTA Ha WHTepecn. WMHbopmaumAaTa OTHOCHO NOAMUTMKATA 3a
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pasrnexaaHe Ha Kanbu ce npepoctaBa 6e3nnaTHO HAa MHBECTUTOPUTE M ce Nyb/aMKyBa Ha
MHTEPHET CTPaHMLATa Ha YyNpPaBAsBaLLOTO APYHKECTBO.

MpekpamsaeaHe Ha [Jo2zoeopHusa ®PoHO
JoroBopHuAT GoHA ce npeKpaTaBa Npu caeaHuUTe 06CToATeNCTRA:

1. [ob6poBONHO — MO pelieHre Ha YNpaBasaBawoTo [pyKecTBO, BKAOYMUTENHO B Cay4vas
Ha 06paTHO M3KynyBaHe Ha BCUYKM AANOBE;
2. [puHyguTenHo:

a) Npy oTHemaHe oT KomuncmaTa Ha paspelleHMeTo Ha YnpasasaBsaloTo Jpy»KecTso 3a
opraHusupaHe v ynpasaeHue Ha PoHAaa;

6) Korato B CPOK 4O TPWM Meceua OT OTHEMAHETO Ha /IMLEH3a, NPeKpaTABaHe Uan
06sABABaHE B HECBLCTOATE/NIHOCT Ha YnpasnasawoTo [pyectBO He e u3bpaHO HOBO
ynpaBAaABaLLO ApYKecTBO nan PoHABT He e NnpeobpasyBaH Ypes CIMBAHE UM BIMBAHE;

3. B Apyru npeasuaeHun ot 3aKoHa Cayyau.

Mo oTHoweHMe Ha AnKBMAauuATa Ha PoHaa ce npuaaraT CbOTBETHO pasnopeaduTe Ha ui.
267,4n.26, an.1 v 3,u4n. 270, 271 n 273 oT TbproBCKMA 3aKOH, KaTO IMKBUOATOPDLT € ANbXKEH
03 MOKaHW KpeauTtopuTe Aa NpPeaaBAT B3eMaHMATA CU, Aa LOBbLPLUM TEKYLMTE COENKM, Aa
cbbepe B3emMaHMATA M NPEBbPHE OCTaHANOTO UMyLLecTBO Ha PoHAa B Napu, cnen Koeto Aa
YOOBNETBOPU KpeauTopuTe M pasnpeaenn ocTaHanoTo MmylectBo Ha PoHaa (ako mMma
TAKOBa) MeXAay npuTerKatenuTe Ha AAN0BE, CbPa3MePHO Ha NpUTEXKaBaHUTE OT TAX AAN0Be
BbB PoHAa.

®PoHO0o8U bopcu unu nasapu, HA Koumo ca KomupaHu unau muvp2yeaHu 0snoseme.
lpexevpnasaHe Ha 0anoee Ha PoHOa

KbMm mMOMmMeHTa Ha akTyanmsumpaHe Ha [lpocneKkra ganosete Ha AP ,Tekcum KomoauTtum
CTpateaKun“ He ca perucTpyMpaHn 3a TbproBuA Ha peryanpaH nasap.

MpexsvprsaHe Ha 0s106e Ha PoHOa

MpexBbpnAHETO Ha Bevye U34a[EHU AANOBe Ce M3BbpLIBA CBOOOAHO CbrNaCcHO M3UCKBAHWMATA Ha
30KUCAOMNKWN, noa3akoHOBUTE aKTOBE MO NpuUAaraHeTo My, U nNpasunaTa Ha , LleHTpaneH genosutap”
A/l. B npaBunata Ha AoroBopHMA GOHA He CbLLEeCTBYBaT YC/0BMA UAM OFPaHMYEHMA 33 NPEXBbPAAHE
Ha aanosere.

Coenku mexay ¢M3M‘-IECKVI Uan lopnanyeckm anda Mmorat Aa ce CKAKYBaT U ANPEKTHO. CeTb/IMEHTLT
no TAX ce n3BbpLBa C NnocpegHN4eCcTBOTO Ha MHBECTUUMNOHEH NOCPEHUK, N3BDPLUBALL, ,CI,EVIHOCT KaTo
perncTpaumoHeH areHT. NpAKO CKAoUYBaHE Ha CAENKM MO NOCOYEeHUA HAUYMH € A0MNYCTUMO CamMo aKo
He BOAM OO0 HapylwaBaHeé Ha 3a6paHaTa 3a M3BbpWIBAaHE MO 3aHATUE Ha CAENKU C d)MHaHCOBVI
MHCTPYMeHTU. lpexsbpnaHe Ha [AN0Be Ha doHaa ype3 gapeHume U HacnegAaBaHe ce U3BbpLlIBaT
CbL0 Ype3 NHBECTULMOHEH NOCPEAHUK, N3BBPLLBALL, I/.'l,ei;lHOCT KaTO pernctpaumoHeH areHT.

U3daeaHe (npodaxcba) u 06pamHo usKynyeaHe Ha 0ss1086e

Llenma Ha mo3u pa3desn e 0a 3aMo3HAe uHBeCMUMOpPUMeE 3a HA4YUHA U MACMOMO, Kb0emo
moaam 0a 3akynam osnose Ha AP , Tekcum Komodumu Cmpamedxu”. [lpedocmaseHa e u
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UHOPMAyua 3a HAYUHa, Mo Kolimo ce ocbuwecmsasa obpamHOmMo U3KyrnysaHe Ha 0An08e
Ha ®oHOa.

Ycnosus u ped 3a emumupaHe, npodaxcba u 06pamHo u3KynysaHe Ha 05s108e

[orosopHuatr doHA e pasgeneH Ha ASN0Be, KOMTO MOCTOAHHO M3gaBa (npogasa) Ha
WMHBECTUTOPUTE NpPU YCI0BUATA Ha NYBAMYHO NpegnaraHe M MNOCTOAHHO M3KynyBa 06paTHO
OT MHBeCTUTOpMUTE.

Oanose ot AP , Tekcum Komoantmn CrpaTedkn“ morat ga 6bAaat 3akyneHn Uamn npeasBeHu
33 06paTHO M3KyNyBaHe OT NPUTEXKATENINTE Ha AAI0OBE MO LieHa, PaBHA Ha HETHaTa CTOMHOCT
Ha akTuBuTe Ha PoHaa (HCA) 3a eanH aan.

HeTHa cToMHOCT Ha akTmBuTe Ha AP ,Tekcum Komoautm Crpategkun”, HCA Ha eguH asan,
€MMUCMOHHA CTOMHOCT M LeHa Ha 06paTHO M3KyNyBaHe Ce M34YMCAABAT ABa NbTU CEAMUYHO —
BCAKA CpsAa M NeTbK, He No-kbcHO oT 12.00 yaca. AKO AageHa cpsaaa Uan neTbk e HepaboteH
AEH, onpeaensiHeTo Ha eMUCMOHHA LieHa U LieHaTa Ha 06paTHOTO M3KynyBaHe ce M3BbPLUBA
Ha cneaBawma paboTeH AeH. 3a4b/AKEHNETO 3a 06paTHO M3KyMNyBaHe Ce U3NDB/IHABA MO LLeHa,
paBHa Ha LeHaTa Ha obpaTHO M3KynyBaHe 3a Hal-6/M3KMA AeH, cnenBaly AeHA, B KOUTO e
HanpaBeHO UCKaHeTo. Mo ,Hali-61n3KMA AeH, cneaBall AeHA Ha NoAaBaHe Ha UCKAHeTo 3a
obpaTHO M3KynyBaHe” ce pa3bupa NbPBUAT AEH, CleaBall AeHA Ha NoJaBaHe Ha NopbyKaTa
3a 0bpaTHO M3KynyBaHe, Npe3 KOMTO e onpeaeneHa HOBa LieHa Ha 0bpaTHO M3KynyBaHe.
YNpaBnABawWoTO APYXKECTBO M3NbJAHABA MOPBYKMTE MNOJALAEHM B MNETbK, MNOHEAENHUK W
BTOPHWK NO EMUCUOHHA CTOMHOCT, CbOTBETHO LIeHa Ha 06paTHO W3KynyBaHe, ONpPeneNeHun B
cpAAa, a NOPbYUYKUTE, NOAAAEHM B CPAAA M YETBBPTLK — MO UEHU, onpeaesieHn B NeTbK.

Mpopaxkbata u 06paTHOTO WM3KynyBaHe Ha AaanosBete Ha ®PoHAa ce WU3BbPWBA OT
yNpaB/ABaWOTO APYKECTBO 3a CmeTKa Ha PoHpa, cvbrnacHo lMpasunata Ha A ,Tekcum
Komogutn Crpateskmn“, Bb3 OCHOBa Ha MMCMEHA NOPBYKA-A40roBOp C KAMEHTA. 3a peaa u
HaYMHUTE 3a CKAKOYBaAHe Ha AOroBOpuTE Ce Npunarat CbOTBETHO Ya. 58 1 cneaawmte ot
Hapepgba No 38 ot 2020 r. 33 WM3MCKBAHMATA KbM [AEMWHOCTTA HA WHBECTULMOHHUTE
nocpeanuum (OB, 6p. 51 ot 2020 r.) (Hapenba Ne 38).

N3pasaHe (npopaxkb6a) Ha pasnoBe Ha doHOAA MOMKe Aa ce OCblecTBABa CamMo akKo
eMUCMOHHATa CTOMHOCT Ha AA/oBeTe e Hanb/AHO M3naaTeHa. [opbykaTa 3a NOKYMKa Ha
asnose oT ®oHAa ce M3NbAHABA A0 pa3mepa Ha BHeceHaTa OT MHBECTUTOpPa Cyma, KOATO ce
pasfaens Ha onpejefieHaTa LieHa Ha eAnH Aa, OCHOBaBalla Ce Ha EMUCMOHHATa CTOMHOCT 3a
Hal-6AM3KMA [OeH, cneaBall, AeHA, B KOWTO € HanpaBeHa nopbykaTa Kato 6poa Ha
3aKyneHuTe [OAN0BE Ce 3aKpbliABa A0 4eTBbpTMA 3Hak. Cpelly BHeceHaTa Cyma,
MHBECTUTOPUTE MOraT Aa 3aKynAT, KakKTo Lean Taka M 4YacTuyHu aanose ot doHaa. Mpu
3anuMCcBaHeTo Ha uenu ganose oT ®oHaa 6pos Ha AANOBETE Ce 3aKPBI/ABA KbM NO-Ma/IKOTO
LAN0 YMCNO, @ OCTaTbKa OT BHECEHaTa CyMa Ce Bb3CTaHOBABA Ha MHBECTUTOpPA B 3-AHEBEH
CPOK OT AaTaTa Ha U3Nb/IHEHWE Ha NOpPbYKaTa.

BCMUKM MOpBYKM 3@ MOKynNKa Ha asnoBe Ha PoHAa M BCUYKM MOPDBYKM 3a 06paTHO
M3KyNnyBaHe Ha HerosuTe AA/I0Be, MOJIYYEHW B Mepuoda MexAy ABe W3YUCAABAHUA Ha
€MWCMOHHATa CTOMHOCT U LUeHaTa Ha 06paTHO M3KynyBaHe Ce U3NMb/HABAT MO eAHa M Cblia
CTOMHOCT.
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Mpopaxkb6ata Ha ganose Ha doHAa ce M3NBAHABA B CPOK A0 5 (neT) paboTHWM AHU cnef
[laTaTa Ha NoZaBaHe Ha NopbykaTa, HO He noBeve OT 7 (cegem) AHM OT AaTaTta Ha nogasaHe
Ha NopbyKaTa.

3a4bKUTENHO ycioBMe 3a 06paTHOTO M3KyNyBaHe e ganoseTe Ha PoHAA Aa ce CbxpaHABaT
Mo KJAMEHTCKa NoACMETKa Ha MHBECTMTOPa KbM cmeTKa Ha Y[ , Tekcum AceT MeHUAKMBHT”
EAL B pernctbp b Ha ,LleHTpaneH genosutap” A. B cnyyain, Ye AsnoBeTe ce CbXxpaHABaT B
pernctbp b NO KAMEHTCKa noACMeTKa Ha WHBECTUTOpPa KbM CMeTKa Ha onpeaeneH
WHBECTUUMOHEH NOCPeaHUK, O0b6paTHOTO WM3KynyBaHe € Bb3MOMKHO CamMo cfej
NPexBbpNAHETO Ha Te3n [AAN0Be OT KAMEHTCKaTa NoACMeTKa Npu  WUHBECTULMOHHUSA
NOCPeAHUK B K/AMEHTCKA MNOACMETKA Ha WMHBECTUTOpPA KbM CMeTKa Ha ,Tekcum Acet
MeHngxmbHT” EALl B pernctbp b Ha , LleHTpaneH aenosutap” AL. O6paTHO U3KynyBaHe Ha
AANoBe OT KanuTana Ha PoHAa ce M3BBPLUBA Ype3 NoAaBaHe Ha NMCMEHa NOPbYKa - AOroBOpP
33 06paTHO M3KynyBaHe HA AANOBE M NPUNOXKEHMATA KbM HeA.

O6paTHOTO M3KynyBaHe Ha gAanose Ha PoHaa ce M3NbaHABA B CPOK A0 5 (neT) paboTHM aHM
cnef patata Ha nogasaHe Ha MopbykaTta, HO He noseyve oT 10 (4eceT) AHM OT AaTaTa Ha
noAaBaHe Ha NopbyKaTa.

MpuemaHeTO Ha NOPbBYKM 3a M3gaBaHe (Npopgarkba) n obpaTHO M3KynyBaHe Ha AA/0Be Ha
doHpa ce npeyctaHoBABa B 16.00 yaca.

an M34YncnaBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha €aunH AAn Ha cDOH,CI,a, E€MNCUNOHHATA
CTOMHOCT nan UueHaTta Ha 06paTHO M3KynyBaHe Ce 3aKpPbBIAAT A0 YETBBPTOTO YMUCAO Chen
AJeceTn4yHuA 3HakK.

O6cmosmesncmea, npu Koumo mosce 0a 6v0e crpsAHO 06pamHo u3KynyeaHe Ha 0ss108e

®oHAbT, No peweHre Ha CO Ha YNpaBnsBaWOTO APYKECTBO MOXKE BPEMEHHO Aa cnpe
06paTHOTO M3KyMnyBaHe Ha AANI0BETE CAMO B U3K/IIOUMTENHM C/lydYaun, ako 0bCToATENCTBATA O
HanaraT M CMMPaHeTo e ONpPaBAaHO C Ornes Ha MHTepecuTe Ha npuTeKaTenuTe Ha AAN0BeE,
BK/IIOYUTENIHO B CI@AHUTE CNyYau:

1. koraTo Ha perynnpaH na3ap Ha LeHHW KHUXa, Ha KOWNTO CblecTBeHa YacCT OT aKTUBUTE Ha
q)OHﬂ,a Ca AonyCHatn OO0 Uanm ce TbpryesaT, CKKOYBAHETO Ha CAENIKN € NpeKpaTeHo, CNpAHO
nan € NnogN0XeHO Ha OorpaHn4eHune,;

2. KOrato He morat ga 6baaT oueHeHW MPaBUAHO aKTUBUTE MK 3a4b/KeHUATa Ha doHaa
WM YNPaBAABaLLOTO APYXKECTBO HE MOXKeE [a Ce pa3noperkaa C akTuBuTe My, be3 aa yspeaun
WHTEpPEecUTE Ha NpuUTeXKaTennTe Ha AAN0BE;

3. aKO M3NBAHEHNETO HA MOPBYKKUTE 33 06paTHO M3KynyBaHe Bu J0BENO 40 HapyllaBaHe Ha
yCTaHOBEHUTE B [AEeNCTBALLOTO 3aKOHOAATE/NCTBO WM3UCKBAHWA 3a NoA4bPKaHE Ha
MWHUMANHU INKBUAHU cpeacTBa Ha PoHaa - A0 OTNaZaHe Ha OMACHOCTTa OT HOPMATUBHMU
HapyLeHns;

4. KoraTto ce B3eMe pelleHWe 3a NpekpaTABaHe wau npeobpasyBaHe ypes CAMBAHE, WU
BAMBaHe Ha PoHAa — 40 OTNAAaHe HAa ONACHOCTTa OT HOPMATUBHU HapYLLEHUS;
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5. B cyyal Ha pasBanaHe Ha Aorosopa ¢ [JlenosnTtapa, OTHEMaHe Ha NLEH3a My 3a AeUHOCT
WAN HanaraHe Ha ApyrM OrpaHUYeHMA OTHOCHO AeWHOCTTa My, UAn ako [enosutapar
npectaHe fAa OTroBapA Ha u3uckBaHuATa no 4n. 35, an.l 3AKNCAMNKWU, kouto npasAr
HEBBH3MOXHO U3MbJAHEHMETO Ha 334b/IXKEHNATA MY MO AOroBOpa 3a AeNO3UTaPHN YCAYTN Nu
MOraT ga yBpeAAT WHTepecuTe Ha MHBecTUTOpuTe BbB POHAQ, KAKTO M B C/AyyYal Ha
pa3sanaHe Ha gorosopa ¢ [leno3nTtapa nopagm BUHOBHO HEU3MbAHEHWE — A0 CKNOYBAHE Ha
HOB 4,0rOBOP 3a AEMNO3MUTapPHU YCAYTK, HO 3a CPOK A0 2 (ABa) mecela;

B peweHuneTo Ha C[ Ha YNpaBnsaBaLL0TO APYKECTBO 33 CNMpaHe HAa 06PaTHOTO M3KyMyBaHe
Ce NocoYyBa M CPOKBT Ha CMMPAHETO, aKO TaKbB € NpeaBUAEH UM MOXKe A3 bbae onpeseneH.
YnpaBnaBalLoTo APYXKECTBO OT MMeTo Ha PoHAa e ANbXKHO He3abaBHO Aa cnpe npoaaxkbaTta
(3paBaHeTo) Ha AAnoBe, B CNyYai Ye BPEMEHHO € MpeycTaHOBMAO 06PaTHOTO M3KynyBaHe
Ha aanosete Ha GoHAA. B Te3n cayyam npekpataBaHeTo Ha Nyb6/MYHOTO NpeanaraHe e 3a
CPOKa Ha BPEMEHHOTO CNupaHe Ha 06PaTHOTO M3KyNyBaHe, CbOTBETHO 33 Nepuoaa, C KOMTO
€ YAbNXKEH CPOKA 32 BPEMEHHOTO CrMpaHe Ha 06paTHOTO U3KyNyBaHe Ha AAN0BE.

YnpaBnABawoTo apyxectBo yBegomsBa KPH M CbOTBETHUTE KOMMETEHTHW OPraHM Ha
BCMYKM [ODbP)KaBW UYNEHKM, B KOUTO npeanara asnosete Ha PoHpga, [denosutapa wm
nputexatenute Ha ganose BbB PoHAA 3a B3ETOTO pelleHMe 3a ClMpaHe Ha 06paTHOTO
M3KynyBaHe, CbOTBETHO 33 yAb/XKaBaHe CPOKa 3a cnMpaHe 0H6paTHOTO M3KynyBaHe A0 Kpas
Ha paboTHMA AeH, CbOTBETHO YBEAOMABA KOMUCUATA 3a Bb30OHOBABaHE Ha 0OpPaTHOTO
M3KynyBaHe A0 KpaA Ha paboTHMA AeH, npeaxoXKaal, Bb30OHOBABAHETO. YNpaBaABaL0ToO
APYKeCTBO ONoBecTsiBa B3eTOTO pelleHMe 3a CnuMpaHe Ha 06paTHOTO M3KynyBaHe Ha
WMHTEpPHET CTPaHMLAaTa CU U NO MecTaTa 3a npoaarkba Ha ganoserTe.

B cnyyalt ye ce Hanara ygb/arKaBaHe Ha CPOKA Ha BPEMEHHO CnupaHe, YNpaBaAaBaLLOTO
LPYXKECTBO € A/TbKHO A3 YBeAOMM 33 TOBa NO onucaHus no- rope peg KPH, lenosutaps, He
NoO-KbCHO OT 7 AHW Npean U3TMYAHETO Ha MbPBOHAYA/NHO OMNPeaeneHUs OT Hero CpPok. AKo
CPOKbT Ha CMMPAHETO € MNO-KpaTbK OT CeAeM [AHW, BKIYUTENIHO B CAy4yauTe, KOraTo
06paTHOTO M3KynyBaHe e 6WA0 CNPAHO MOpPagy TEXHWYECKM NPUYMHKM, YNpaBasBaloTo
[PYKECTBO M3BbPLUBA YBEAOM/IEHUATA NO NPEAXOAHOTO M3peyeHue A0 Kpas Ha paboTHuA
[leH, npeaxoaall, JAaTtata, Ha KoATo e TpsbBano fa 6bae nNoAHOBEHO 06paTHOTO
n3KynysaHe. MpuTtexkatennte Ha AAN0BE Ce YBeAOMABAT CblLLO NO ONUCAHMUA NO — rope pea.

MopbyknUTe, NOAAAEHU cnel, NocneaHoTo obABsABaHe Ha LeHaTa Ha 0bpaTHO WM3KynyBaHe
npegu HavyanHaTa Aata Ha CPOKa Ha BPEMEHHOTO ChnMpaHe, He Ce W3Mb/HABAT.
YnpaBnsBalLoTO APYXKECTBO Bb3CTaHOBSABA CYMUTE Ha MHBECTUTOPUTE, NOAANN MOPBYKM 33
MOKyMKa Ha Aanose, No GaHKOBaTa MM CMETKa WM Ha KacaTa Ha APYKecTBOTO A0 Kpasd Ha
paboTHUA AeH, cneaBall, AeHA, B KOWTO € B3eTO peLleHne 3a ClMpaHe Ha eMUTMPaAHETO Ha
Aanose.

ObpaTHOTO M3KyMyBaHe ce Bb30OHOBABA OT YMNPaBAABALLOTO APYKECTBO C/lej U3TUYaHE Ha
CPOKa, onpegefieH B PeleHMeTo 3a CNupaHe Ha 06pPaTHOTO WM3KynyBaHe, CbOTBETHO B
peLleHMNeTOo 3a YAb/XKaBaHe Ha CPOKA Ha cnvMpaHe Ha 06PaTHOTO U3KyNyBaHe.

EMMCMOHHaTa CTOMHOCT U LleHaTa Ha 0bpaTHO M3KynyBaHe cief Bb30bHoBsABaHe ce ob6saBaBaT
B JAeHA, npeaxoxkaall Bb3obHoBsBaHeTo. CneaBawloTo onpeaensHe u obsssBaHe Ha
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€MWUCMOHHATa CTOMHOCT M LeHaTa Ha 06paTHO M3KynyBaHe ce M3BbPLUBA B AHUTE, MOCOYEHU B
TO3M MPOCNEKT.

B cnyyante Ha BpemMeHHO CnupaHe Ha 0bpaTHOTO M3KynyBaHe ynpasBAsBaLLOTO APYXHKECTBO
HapeXA4a Ha /IMLaTa, Ha KOUTOo e AeNerMpano U3BbPLIBAHETO Ha AEWCTBUA No NpoaarkbaTta u
06paTHOTO M3KyMyBaHe Ha gsnoBe Ha ®oHAa, A3 NPEKPATAT NPMEMaHETO Ha MOPbYKM 3a
npoaaxkba n obpaTHO M3KynyBaHe Ha AAN0BE 33 CPOKA Ha CNUPAHETO.

Onucarue Ha npasusama 3a onpedensaHe HA 00xX00d. Ycnoeua u ped 3a pasnpedesneHue
Ha dusudeHmume om 0an1068e HA 002080PHUA (POHO

O® , Tekcum Komoantn Ctpategkun” He pasnpenena gusmuaeHTu. Nputexkatennte Ha ganose
MoraT fia peannsnpar A0oXo4a OT MHBECTULMATA cu Npu npoaaxkb6aTta/obpaTHOTO M3KynyBaHe
Ha nNpuUTeXKaBaHUTE AAN0BE WMAM Ha 4YacT OT TAX KAaTO pas/MKa Mexagy ueHata Ha
npuaobunsaHe 1 Ta3m Ha npoaarkoba.

NHeecmuyuoHHU yenu, cmpameauu u noaumuku

UNHBecmuyuoHHU U ¢huHaHcosu yenu Ha PoHOa

OcHoBHarTa uen Ha PoHAa e peasM3npPaHeTo Ha BUCOKA A0XO4HOCT, OCHOBaHa NpegMMHO Ha
KanuTanosu ne4yanbu npu 3agafeHOo YMepeHo A0 BMCOKO HMBO Ha pucK. Cenekumata Ha
OUHAHCOBU MHCTPYMEHTU ce 6asmpa Ha GyHOAAMEHTA/IHU U TEXHUYECKM MapameTpu, KaTo
NM36paHUTE MHCTPYMEHTU Ca C HaW-roNsM MOTEHUWMAN 3a pPacTe) Ha MnasapHUTE LEHU U
peanusMpaHe Ha KanutanoBu nevyanbu. PoHABT MHBECTMPA NPEeUMyLLecTBEHO B HOpCoBO
TbpryBaHn ¢oHA0BE M aKUUKU, TbPryBaHW Ha ocHoBHUTE ¢oHA0BM nasapu B EBpona, CALL u
A3sus.

duHaHcoBaTa Uen Ha GpoHAa e HapacTBaHe Ha CTOMHOCTTA Ha AAN0BeTe My B Ab/ArocpoyHa
NMepcneKkTMBa U yBe/nyaBaHe Ha HaCTOALLMA A0XO0A Ha NpuUTexaTenuTe Ha AA/0Be, KaKTo U
ocurypssaHe Ha IMKBUAHOCT Ha MHBECTULUMKUTE B AAnose Ha oHAa.

lTonumuku OmHOCHO UHMe2pupaHe Ha pucKkoeeme 3d ycmoﬁqueocmma

Mpy B3emaHeTO Ha WHBECTULUMOHHM pelleHUA YNpaBAABaLLOTO APYXHKECTBO e npueno u
npunara nNoJNTUKM OTHOCHO WMHTErpMpaHe Ha PUCKOBETE 33 YCTOMYMBOCTTA CbobpasHo
PernameHT (EC) 2019/2088 Ha EBponeiickua napnameHT un Ha CbBeTa oT 27 HoemBpu 2019
rogMHa, OTHOCHO OMOBECTABAHETO HAa MHPOPMALMA BbB BPb3KA C YCTOMYMBOCTTA B CEKTOPA
Ha ¢dmHaHcoBuTe ycnyru (SFDR).

Mpeasua pasmepa Ha ynpaBasBaHUTE aKTUBW, ECTECTBOTO M 06XBATa Ha AEWHOCTUTE, KOUTO
npeanara, BbTPeWHaTa OPraHW3auumaA, BKAOYUTESIHO HeobXoAMMOCTTa OT MPOMEHWM Ha
BbTPELIHMTE MNONUTUKM U NPOLEAYPU, BbBEXKAAHE HA HOBM TEXHONOTUYHU PELLEHUSA, KAaKTO U
BMAa HAa PUHAHCOBUTE NPOAYKTU, KOUTO NPEAOCTaBA, AOCTbMA A0 KAYeCTBEHA U AOCTOBEPHA
MHPOPMaALMA, KAaKTO M pas3xoguTe 3a NoJslydaBaHe Ha TaKaBa, Ha TO3M eTan ynpaB/ABaLLO0TO
APYKECTBO He OT4YMTa HebnaronpusaTHUTE BB3AEWUCTBUMA HA WHBECTULMOHHUTE peLleHus
BbpXy paKTopuTe Ha YCTOMUYMBOCT CbrnacHo 4yneH 4, naparpad 1, 1. 6 ot Pernament (EC)
2019/2088.

YnpaBnsBalLOTO APYKECTBO CM 3ana3Ba NPaBoOTO Aa NPOMEHS NpUeTUTe NOIUTUKM B bbaeLle
3a poHAOBETE NOZ HErOBO YNpaBieHME.
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UHeecmuyuoHHa cmpameaus 3a NocmMu2aHe Ha UH8ECMUYUOHHUME U (hUHAHCOBU yenu

3a Aa Ce NOCTUTrHAaT TaKa MNOCTaBeEHUTE Uenn q)OH,EI,'bT we cnegsa U U3Nb/HABaA cnegHuUTe
npUHUMUNU U CTpaTernn:

¢ EdeKkTUBHOCT Npu ynpaBaeHUeTo Ha nopTtdenna, KaTo ce M3Mnos3Ba cTpaTernsaTta 3a
aKTMBHO ynpaB/eHMEe HA NO3ULUUTE;
¢ [usepcndunumpaHocT Ha noptdeina, pasnpegeneHne Ha UMHBECTULMUTE B PA3INYHN
BMO0BE MHCTPYMEHTU U EMUCUMN, C e MUHUMU3NPAHE Ha PUCKa;
¢ JInkBMAHOCT Ha nopTtdeina, ypes M3bop Ha IMKBUAHWU LLEHHU KHUXKA Ce ocurypsasa
Bb3MOXHOCTTA 3a 6bp3aTa MM nocneapalla npoaaxba M pecnekTMBHO HaW-KOPEeKTHaTa
OLLeHKa 3a Na3apHUTE UM LEHU;
¢ [po3payHOCT Ha MHBecTMUMUTE - POHABLT e 3aAb/IKEeH NepuoanyHo Aa nyb6ankysa
cBonTe GUHAHCOBM OTYETMU, KaTo I'M NPaBAT A4OCTOAHME HA MHBECTULMOHHATA O6LLHOCT.
¢ MKoHOMMA OT malwaba - 4ype3 HamansABaHe Ha TPAH3aKUMOHHMUTE pasxogu — No -
BMCOKUTE 0BEeMM Ha CAENKWU Ce CKAYBAT NPM MO - HUCKM KOMWMCMOHM, KOETO HamanAsa
LeHaTa Ha npuaobusaHe.

MHBecTMUMOHHATA cTpaTerya Ha ®PoHOA € upe3 aKTUBHO YynpaB/ieHWe, OCHOBAHO Ha
3a4bN604YEHN MA3aPHU aHA/IM3M M MOHWUTOPMHI HAa no3uuuuTe, Aa 6baaT peannsmpaHu
KanuTanoBu nevyanbu u BUCOKa AOXOAHOCT OT YNpaB/iABaHMA WMHBECTULMOHEH nopTdenn.
CtpyKTypaTa Ha nopTdeiina we 6bae NPOMeHsHa B 3aBMCMMOCT OT NMa3apHaTa KOHIOHKTYpa 1
aTPAKTUBHOCTTA Ha pPa3/IMYHUTE KacoBe GUHAHCOBU MHCTPYMEHTM, MpPU Chnas3BaHe Ha
MpaBunata Ha ®oHaa 1 HacToAwms MNpocnekT.

®OHADBT WEe MHBECTUPA BbB BUCOKO /IMKBUAHM aKUMM HA KOMMAHWW OT CEKTOPMUTE CEJCKO
CTOMAHCTBO, A06MB 1 eHepreTMKa KaTo Mo TO3M HAaYMH LeAn Aa OTpasnBa NpeacTaBAHETO Ha
OCHOBHMUTE  M3MON3BaHW B WMKOHOMMKATa CYPOBMHM, WHAYCTPUMANHU  MeTanu MU
CEe/ICKOCTOMaHCKMUTe KynTypu.. PoHADBT Wwe mHBecTMpa u B 60pcoBo TbprysaHu ¢oHAOBE,
YMATO LEeHa 3aBMCM OT CTOMHOCTTA Ha Te3M CYPOBMHM Ha MEXKAYHapoAHWUTE CTOKOBM Masap.

Mo KOHKPETHO POHABT Le HBECTUPA B CAeAHUTE rpynu GUHAHCOBU MHCTPYMEHTMU:

1. Jo 90 % B akuumuM wn pganose, €KBMBAJIEHTHM Ha aKUuuM B [pYXHecCTBa,

n3gaBaHW oT 6opcoBo TbpryBaHu doHOOBE
M apyrm 60OpCOBO TbpryBaHW MNPOAYKTM
(ETFs, ETNs n ETCs) no un.11, an.3 n 4 ot
Hapepnba No44;

2. Jo 75 % B akumu B gpyxKectsa u
OPYrM  NPexBbpafdeMn  LEHHM  KHUXKa,
€KBMBA/ZIEHTHU HA aKuMM B [APYXKECTBa,
OOMyCHaTM A0 WAM  TbPryBaHM Ha
perynnpaH nasap no yn. 152, an. 1 n 2 ot
3akoHa 3a nasapute Ha QUHaAHCOBM
WHCTPYMEHTHU;

3. 0o 75 % B aKumu B ApyxKecTtBa U
Apyrn  nNpexsbpafsemm

LEeHHM KHWXKa,

TbPryBaHW Ha peryavpaH nasap, pasivyeH
OoT 7031 no 4yna. 152, an. 1 n 2 ot 3aKoHa 3a
nasapute Ha OUHAHCOBU WHCTPYMEHTHU, B

Penybnuka bbarapua wam B gpyra

YHKUMOHUpPaLL,
pPefoBHO, MPU3HAT U NYBNYHO [OCTBMEH;

ObprKaBa YyneHkKa,
4. 0o 75 % B aKuMM B ApPYy)KeCTBa U

APYTY  NPEXBbPAAEMU  LLEHHU  KHUXKaQ,
€KBMBANIEHTHM Ha aKUMW B [PYMKECTBa,
AOMYCHATM [0 Tbprosua Ha oduumaneH
nasap Ha ¢oHAoBa 6opca WUAM TbpryBaHM
Ha Apyr peryavMpaH nas3ap B TpeTa
dYHKUMOHMpaLY,

AbpXKaBa, peaoBHo,
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NPU3HAT U I'IY611W-IHO A0CTbNEeH, KOUTO Ca

BK/HOYEHM B  CNUCbK, o0p[0b6peH ot
Komucuata 3a ¢uHaHCOB Hag3op no
npegnoxeHune Ha 3aMEeCTHMUK-
npeacepatensa, WAnM ca nNpeasuaeHn B
MpaBunata Ha fOroBopHUA GoHA;

5. 0o 15 % B aepvBaTMBHU GUHAHCOBM
NHCTPYMEHTW, BKOYUTENHO
€KBUBANEHTHU HA TAX  MHCTPYMEHTMH,
3a/b/IKeHUATa NO KOMUTO morat ga 6bvaat
M3NbJHEHW Ype3 MNapuMyHO NJallaHe,
TbPryBaHW Ha peryavpaHu nasapu no ui.
38, an. 1, 1.1-3 ot 3AKUCANKMU;

6. o 10% B ganose (akunun) Ha gpyrm
KOJIEKTUBHU MHBECTULIMOHHU CXeMU n/unm
Ha A4pyrn npegnpuaTMAa 32 KONEKTUBHO
MHBECTUPAHE, KOUTO OTroBapAT Ha 4. 38,
an. 1, 1.5 ot 34KUCONKWY;

7. Jo 10% B Hackopo wu3gageHu
NPexBbpaAemMu LEeHHN KHUXKA, B yCNOBMATA
Ha YMATO emucMA e BKAKYEHO NoemaHe Ha
3a4b/KEeHWe Aa ce UCKA AO0NyCKaHe, M B
CPOK, He no-AbAbr OT egHa roguHa oT
n3gaBaHeTo UM, ga 6baaT AonycHaTU A0
TbproBMA Ha oduumaneH nasap Ha
doHpoBa bopca uaM Ha gpyr perynavpan

nasap, ¢yHKUMOHMpPALY, PesoBHO, NpU3HaT

“ Ny6MYHO JOCTBMNEH, KOMTO Ca BKIOYEHMU
B CNUCbK, opobpeH OT KomucmAaTa nNo
npeanoxeHue Ha 3aMEeCTHUK-
npeacepatena, WAnM ca nNpeaBuaeHu B
npaBunaTta Ha A4OroBOpHUA GoHA;

8. Lo 10% B AgpyrMm [onyctumm
cbrnacHo yn. 38, an. 1 ot 34AKUCAONMKU
npexsbpagemm LEeHHMU KHMXKa n
WHCTPYMEHTM Ha NapU4HUA nasap;

9. o 10% B npexsbpasemu LEHHU
KHUXA M MHCTPYMEHTM Ha NapuyHMA nasap
M3BbH TE€3M no 4n. 38, an. 1 ot
30KUCONKKU;

10. He no manko ot 2% BbB BNAOrose B
KPeauUTHU  MHCTUTYUMMU, NAATUMKM  NpU
NMOUCKBaHE WAM MPU KOUTO CbLLecTByBa
npaBoTo Aa 6baaT M3TerneHn no BCAKO
Bpeme, U C gata 40 Nagex He noseye o1 12
meceua. KpeantHute MHCTUTYUMM B TpeTa
AbprKkaBa TpAbBa Aa cnas3saTt Npasuna U aa
ca obeKT Ha Hag3op, KouTo KomucumaTta 3a
¢vHaHCOB Hap3op e onpeaenuna  3a
€KBMBANIEHTHN HA Te3M CbINACHO MPaBOTO

Ha EBponeickuns cblos.

MN360pbT Ha GMHAHCOBU MHCTPYMEHTM Ce OCHOBaBa Ha aHa/M3MpPaHEe Ha OYAaKBAHOTO UM
6baewo npeactaBsHe - pe3ynTaT OT MPUHALNENKHOCTTa MM KbM Pa3/IMYHU CEKTOPM Ha
nasapa, pas/indyHaTa UM CTPYKTYpa, Pas/IMYHNTE EMUTEHTU N EMUCUMN.

M360p'bT Ha eMWUTEeHTN, B KOUTO LWe 6'bL|,e MHBECTUPAHO, HAMa [Aa 6'bL|,e orpaHun4yeH Ao
ronemumHaTa Uanm nasapHata Kanntaam3auma Ha oTAENHUTE EMUTEHTU U TEXHUTE EMUCUMN, a
ue 6'b,£|,e onpegeneH eagMHCTBEHO OT NOTEHUMANIa HAa EMUTEHTA Aa AONPUHECE 3a NOCTUraHe

Ha MHBECTULIMOHHUTE Len Ha GoHAaa.

PasnpegeneHneTo Ha MHBECTULMUTE NO AbPXKABU LLEe 3aBUCU OT KOHKPETHOTO npeacTaBAHe
Ha TbpPryBaHUTE Ha 60pCVITe dKUMU N OLUEeHKaTa 3a NOoTeHLMaNa Ha PacCTeX Ha KOHKPETHUTE

nosnunn.

®PoHABLT HE NNaHMPaA Aa NOCTaBU OFPAHMYEHMA OTHOCHO MUHUMANHUA U MaKCUMaHUA 6pol
Ha emucuuTe, KouTo TpsabBa Ja 6baaT BKAWYEHM B nopTdeina npe3 nepuvoaa Ha

OYHKUMOHNPAHETO My.

MHBeCTULUMNTE B LEHHM KHMXKA C OUKCMpaH paoxond uwe 6baaT M3BbPLIBAHM C Uen
nogAbpiKaHe Ha IMKBMAHOCTTA M B MOMEHTM Ha NasapHa HecTabuaHoCT.
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doHABT We noaabpXkKa NUKBUAHM Cpeactsa, ¢ ornen 6e3npobremHo ob6CNy)KBaHe Ha
06paTHOTO U3KyNyBaHe Ha AAanoseTe Ha ¢oHAa.

Korato YnpasnssawoTo [pyKecTBo CYMTa, Ye ca Hanuue popcmarkopHu obcTtoaTencrsa,
HafaralM 3aluTHa cTpaTerns, aktmeute Ha ®oHaa moraT ga 6baaT TpaHchopmupaHu bes
orpaHuyeHue B 6aHKOBU AENO3UTH.

®POoHABT He BKAOYBA CTUMYAM 33 E€KOJIOTMYHU MU COLMANHU XapaKTEPUCTUKKU, CbobpasHo
PernameHT (EC) 2019/2088 Ha EBponeiickua napnameHT n Ha CbBeTa oT 27 HoemBpu 2019
rogMHa OTHOCHO OMOBECTABAHETO Ha MHGOPMaALMA BbB BPb3Ka C YCTOMYMBOCTTA B CEKTOPA Ha
burHaHcoBUTE yCayru.

PoHABT HAMA 33 Len YCTOMYMBU MHBECTUUMMU, cbobpasHo Pernament (EC) 2019/2088 Ha
EBponenckma napnameHT M Ha CbBeta oT 27 HoemBpun 2019 roanHa OTHOCHO
OMOBECTABAHETO Ha MHPOPMaLMA BbB BPb3Ka C YCTOMUYMBOCTTA B CEKTOpPA Ha GUHAHCOBMUTE
ycayru.

Zpyau uHBeCMUYUOHHU cmpame2uu U mexHuKu
XeodxcupaHe

3a NocTUraHe Ha MHBECTUUMOHHUTE Lenm Ha ®oHaa, YNpaBAaBalLoTO APYKECTBO MOXKe Aa
npuaara u NoAXoAAWM CTpaTerMm n TeXHUKK 3a nNpeanasBaHe OT NasapeH, BanyTeH U Apyru
PUCKOBE KaTo CK/OYBA CAEMKM C onuuu, GprodbpcK, cyanose u apyrn aepusatu. Caenkure ¢
[lepnBaTH ca CBbP3aHWN C Pa3/IMYHM U MO - BUCOKN PUCKOBE, OTKONIKOTO MPU TPAAULNOHHUTE
MHBECTULMU. HAMA CUTYPHOCT, Ye NoA06HN CAENKN N TEXHUKM, aKo 6bAaT OCHLLECTBEHMU, Lie
6baat ycrnewHu. BbamoXKHOCTTa 33 M3N0A3BaHE Ha NOCOYEHUTE CTPaTErMn U TEXHUKM MOXKe
Aa 6bae orpaHMYeHa oT NasapHUTE YCN0BMA, KAKTO M OT PeryiaTMBHUTE U3UCKBAHUA.

Peno Céenku

YNpaBnABalLOTO APYXKECTBO HAMA 4@ WM3MN0/3BA TEXHUKUM WM MHCTPYMEHTM, CBbP3aHM C
NPexBbpAAeMU LEHHU KHUXKA M WMHCTPYMEHTM Ha napuyHMA nasap 3a edeKTUBHO
ynpassieHne Ha nopTtdelina Ha PoHAa, B pe3ynTaT Ha KOUTO LWe Nosly4aBa Kato obesneyeHne
aKTUBMU.

NHBecMUyuoHHU oepaHuU4YeHuUA

(DOHLI,'bT Heé MOXe Aa NHBeCTUpPa noseye ot 5 Ha cTO OT aKkTUBUTE CU B npexsvpaaemum UeHHu"
KHUXa U1N B UHCTPYMEHTU Ha NapUvHMA nasap, n3gageHm ot eaHo nLe.

YnpaBnABalLOTO APYMKECTBO MOXKe Aa uHeecTupa A0 10 Ha cTo OT akTMBuTE Ha PoHAa B
NPEXBbPIAEMU LLEHHMU KHUXKA UAU B MHCTPYMEHTU Ha NAapUYHUA Nasap, U3gafeHun oT eaHo
nvue, camo npu ycnosue 4Ye obuiata CTOMHOCT Ha MHBECTULMUTE B IMLATA, BbB BCAKO OT
KOWTO Ca MHBECTMPAHWU noseye OoT 5 Ha cTo OT akTMBUTEe Ha PoHAa, He HaasuwaBga 40 Ha
CTO OT aKTMBMTe Ha PoHpa. OrpaHMYEHMETO MO U3PEYEHNE NbPBO HE Ce Mpuaara OTHOCHO
B/IOrOBETE B KPEAUTHU UHCTUTYLUKN, BbPXY KOUTO Ce OCbLLECTBABA NPYAEHLMANeH Haa30p,
KaKTO M KbM CAENKNUTE C M3BBHOOPCOBO TbpryBaHW AepuBaTUBHU PUHAHCOBU MHCTPYMEHTH
C T€3M UHCTUTYLMMN.

doHADBT He MmoKe Aa npuaobusa noseye ot 10 Ha CTO OT akuMuTe 6e€3 NpaBo Ha rnac, ot
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obvraumMmnTe UAn Apyru AbAroBy LEHHU KHUXKA, U34a[AEHU OT €4HO INLE.

PoHABT He MoXKe ga npuaobusa nosedye 25 Ha CTO OT AA/0BETe Ha edHa M Cbla
KOJIEKTUBHA UHBECTULMOHHA CXEMA UAKW APYro NpeanpuATME 3a KOJIEKTUBHO MHBECTUMPAHE,
KOeTO OTroBapAa Ha U3UCKBAHUATA Ha yn.4, an.1l ot 3AKNCAONMKN.

YnpaBaaBawoTo PYXKECTBO He MOXe Aa MHBecTMpa nosedve oT 20 Ha CTO OT aKTUBMUTE Ha
doHOa BbBB BAOroBe B eAHa KpeauUTHA MHCTUTYUMA. KpeauTHUTE MHCTUTYUMM B TpeTa
AbpXKaBa TpabBa pga cnassaT MpasBuia M Aa ca O0OEKT Ha Hag30p, KOMTO 3aMEeCTHMK-
npeacenatensat CMsATa 32 EKBMBA/IEHTHU Ha Te3M Cbl/lacHO NPaBoToO Ha EBponenckms cblos.

He3aBMCMMO OT MOCOYEHUTE OrpaHUYEeHUA, AOTOBOPHUAT GOHA He MOoXe Aa KOMBWHMpa
MHBECTULMUTE B MNPEXBbPAAEMU LEHHU KHUMNKA WM UHCTPYMEHTU Ha NapuyHus nasap,
n3gageHu oT egHO Nule, BNOTOBETE NMPM TOBA /IMLE, KAKTO M EKCNo3nUMATa KbM CbLLOTO
Mue, Bb3HWKHANA B pe3ynTaT Ha CAENKM C M3BBHOOPCOBO TbpryBaHW AepUBaTUBHU
OUHAHCOBU MHCTPYMEHTM, KOraTo B pe3ynTaT Ha ToBa KOMOMHMpaHe obliata CTOMHOCT Ha
Te31 UHBECTULMM Lie HagaBulum 20 Ha CTO OT aKTUBUTE MY.

Mpn HapyweHWe Ha WHBECTULMOHHWUTE OrpaHMYEHUA MO MPUYMHU WM3BbH KOHTPONA Ha
YnpaBnsBalloTO APYKECTBO WM B pe3ynTaT Ha YMparkHABaHe npaBa Ha 3anucBaHe,
AOroBOpHUA GOHA MPUOPUTETHO, HO HEe MO-KbCHO OT LWEeCT Mecela OT Bb3HMKBAHE Ha
HapyLeHMeTOo, Ypes CAENKM 3a NpoaaxKba npusexaa aktuenute Ha PoHAa B CbOTBETCTBME C
WMHBECTULMOHHUTE OTPaHUYEHUA, KAaTO OTYUTA MHTEPECUTE Ha NpuTexaTenuTe Ha gsnose. B
C/ly4anTe Ha Bb3HMKBAHE Ha 0b6CTOATENCTBa MO M3P. MbPBO YNPaBAABALLOTO APYKECTBO €
ANbXKHO B 7-4HEBEH CPOK OT M3BbPLIBAHE HA HapyLIEHMEeTO Aa yBeAOMM KOMUCUATA, KaTo
npeAocTaBn MHPOPMaLMA 33 NPUYMHUTE 33 Bb3HUKBAHETO MY M 33 NpeanpueTUTe MepKM 3a
oTCTpaHsABaHeTo my. MHdopmaumsa 3a npegnpueTuTe Mepkun no NpeaxoaHoTo M3pedyeHne He
ce NpeacTaBs, ako HapyLIEHMETO e OTCTPAHEHO A0 NpeaAcTaBsaHe Ha YBEAOM/IEHUETO.

M3uckeaHus 3a AUKBUOHOCM

@POHABLT € ONbXKEeH Aa MHBECTUPA B JIMKBUAHU MPEXBBPAAEMMU UEHHU KHUXKA U Apyru
NMKBMAHU ¢puHaHcoBM akTmueu no 4n.38 3OKUCAMKWN, Kakto M Aa noaabp)ka TaKaBa
CTPYKTYypa Ha aKTUBUTE U MacMBUTE, KOATO Aa My NO3BONABA 43 M3MbJHABA BbB BCEKMU
MOMEHT 3aAb/IKEHMATA CU NOo 06paTHOTO M3KynyBaHe Ha aanoseTe. B [pasBunarta 3a
yrnpaB/ieHne Ha JNIMKBUMAHOCTTA Ha ®PoHAa ce nocoysaT NPUHLUMNUTE M MeToauTe Ha
yrnpas/fieHWe, KaKTo M npasBaTa U 3a4b/IKeHUATa Ha MuaTta, OTrOBOPHU 3a ynpaB/eHUeTo,
OTYETHOCTTA M BbBTPELWHUA KOHTPON BbpXy AMkBuAHoctTa. Paspen Il ot Hapepba 44
onpesena Ha KakBuM ycnosBuA TpabBa Aa OTroBapAT (PUHAHCOBUTE WMHCTPYMEHTU W
WHCTPYMEHTUTE Ha NApPUYHMA, B KOUTO MOXKe Aa uHBecTnpa JorosopHuA GoHA.

LApyau oepaHuveHusA

Mpu ynpasnenue Ha AP ,Tekcum Komoautm Crpateaxun”, YnpasnsasawoTto JpyecTso lie
Ccrnassa BCUYKM HOPMATMBHU M3UCKBAHWUA U OFPAHMYEHUA, BKAOYUTENHO onpeseneHuTe ¢
peweHma Ha KPH. YnpasnasawoTto [pyKecTBO He MOXe A3 MPOMeHS npeameTa Ha AeNHOCT
Ha POHAA UK Aa B3eMa pelleHne 3a HeroBoTo NpeobpasyBaHe MO APYr HAaYMH, OCBEH Ypes
C/IBaHe 1 BAMBAHE.
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Ynpasnasawoto [py)KecTtBo, KakTo M [lenosuTtapaAT, Korato AencTBaT 3a CMeTKa Ha
[oroBopHus ®oHO, He MOXe [Aa p[aBa 3aemMuM MAM ga obesnedyaBa WM rapaHTMpa
3ab/IKEHNA HA TPETU Anua € umyuwectBo Ha ®doHaa. TakuBa Ageicteua 6uxa 6uau
HeeNCTBUTENIHU CNPAMO NPUTEXKATENIUTE Ha AAN0BE.

YnpasnasawoTo [pyKecTBo HAMA NpaBo U Aa U3Noa3Ba M 3as1ara umywectsoto Ad , Tekcum
Komogutn CrpatesKmM“ 3a MOKpMBaHE HA CBOM 3a4b/IKEHWA, KOUTO He Ca CBbP3aHM C
ynpaB/ieHMETO Ha AeMHOCTTa Ha PoHAa.

[Jeno3ntapaT He OTroBaps 3a 3a4b/IKEHMATA CM KbM CBOWUTE KPeauTopu C aKTUBWUTE Ha
JorosBopHusa ¢oHA.

AKTUBUTE, BbpXy KOUTO ﬂ'eI'IO3MTapF|T ocbllecTeABa nonevynTesiCka ,Cl|el71HOCT, HE MmoraTt ga ce
n3non3sat ot ,ﬂ,eI'IO3MTapF| WM OT TPETO JZInUe, Ha KOETO € AenernpaHa nonedyntencka
d)yHKLI,MFI, 3a TAXHA CMeTKa. M3noa3BaHe NO CMUCHAA Ha npeaxoaHoTo n3lpeyvyeHume BK/IKOYBa
BCAKaKBU CAENNKU C aKTUBU NO4 NONe4vYnTesiICTBO, BKNKOYNTENHO NpexBbp/iadHe, yypeaaBaHe Ha
3anor, npop,am6a M 0aBaHE Ha 3aeM.

He ce ponycka nNpuHYAWTENHO W3NbAHEHWE U y4ypeasBaHe Ha obe3nevyeHUsa BbPXY
napuyHMTe CcpeactBa U PpUHAHCOBUTE WMHCTPYMEHTM Ha PoHAa 33 3a4b/IKEHUs Ha
yNpaBAsABaLLOTO APYKECTBO UM Ha [enosuTaps.

YnpaBnABaLwWoTO APYHKECTBO, AENCTBALLO 32 CMeTKa Ha ®oHaa (M Ha BCUYKM ynpaBasaBaHu OT
HEro KONEKTUBHU MWHBECTULMOHHM CXEMU WAM  OPYIU NPeanpuaTMAa 3a KOAEKTUBHO
WMHBECTUPaHe), He MoXKe Aa NpuaobuBa aKUMKM C NPaABO Ha rnac, KOMTo bMxa My NO3BOAUAM
03 YNPa)KHABA 3HAYMTENIHO BAUSHWE BDBPXY YMNPABAEHWETO Ha EMMUTEHT. 3HAYUTENHO
B/IMSAHME NO CMMCbAA Ha NPeaxoAHOTO M3PEYEHME € HANULE B CAyyYauTe Ha MPAKO MU
HenpAKO npuTerKaBaHe Ha 20 Ha CTO MM MoBeye OT rnacosete B 06WOTO cbOpaHMe Ha
€MUTEHT, onpeaeneHun cbrnacHo yn. 145 u 146 ot 3akoHa 3a NyH6AMYHOTO NpeanaraHe Ha
LEeHHU KHUXKa.

I'Ipaeuna 30 OUeHKa Ha akmueume u nacusume
OueHKa Ha aKTuBuUTe

B cTOMHOCTTA Ha aKTMBUTE Ce BKAOYBA CTOMHOCTTA HA BCEKU eAMH OT NpUTEeXKaBaHUTe OT
®oHpa akTMBM no HanaHca KbM fAaTaTa Ha M3roTBAHETO Ha oOueHKaTta. ®PuHaHcoBuTe
WHCTPYMEHTN Ce BMWUCBAT, CbOTBETHO OTNMCBAT OT 6anaHca Ha PoHAa M 3amoysaT Aa ce
OLEeHAT OT AaTaTa Ha caenKkaTta. Mpu nbpBoHa4yanHoO npuaobusaHe (Npu3HaBaHe) Ha aKTUB,
OLeHKaTa Ce M3BbPLUBA NO LLeHa HAa HEroBoTo MpUAOHMBAHE,KOSATO HE BKIIIOYBA PA3XOIHUTE MO
OCBILIECTBSIBAHE Ha clienikara. [1py nocneasalo oueHABaHe Ha aKTUB, OLLeHKaTa ce M3BbpLuBa
IO CTpaBe/IIMBa CTOMHOCT U 10 CbOTBETHUA pef U HauuH, onpegeneH B lNpasunaTta 3a oueHKa
Ha nopTdenna u 3a onpegensaHe Ha HeTHaATa CTOMHOCT Ha akTtmeBuTe Ha AP ,Tekcum
Komoautu Crpategkun” (MpaBunaTta 3a oueHka Ha PoHaa), Npy cna3BaHe Ha M3MCKBAHMATA
Ha MexayHapogHute CuyetoBogHu CTaHZApTM, HOPMATMBHUTE aAKTOBE M YKA3aHWUATA Ha
Komucusata, upes npunaraHe Ha cnegHUTe metogm:

1. CnpaBeasiBa CTOMHOCT Ha LLeHHW KHUXKA U MHCTPYMEHTM Ha NapuUYHMA nasap, EMUTUPAHU
oT PenybvKka Bbarapus B cTpaHaTa, TbpryBaHM Ha MecTa 3a TbProBuA NpM aKTUBEH Masap, ce
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onpeaenn Bb3 OCHOBA Ha CpeAHOaPUTMETMYHATA OT LieHuTe "Kynysa" 3a nocneaHuna paboTeH
[ieH, 065iBeHN OT He MO-Masiko OT ABamMa MbPBUYHM AUTBPU HA AbPXKABHU LEHHU KHUMKa. B
C/yyait, ye LeHaTa e U3YMCIeHa Ha OCHOBAaTa Ha NpPeAcTaBeHM BPYTHU LEHM OT MbpPBUYHMUTE
AWNBPU, TA Ce M3M0/3Ba NPAKO 3a NpeoLeHKa. Mpu yciosume, Ye LeHaTa e YMCTa, Ha OCHOBaTa
Ha /IMXBEHUTE XapaKTePUCTUKM MO NEPUOAMYHOCT U PaBHULLE HA IMXBEHMTE KYMOHWU, TA ce
npeobpasysa B bpyTHa M cnea ToBa ce M3MN0/13Ba 3a NPEOoLEHKa.

2. an HEBDB3IMOXKHOCT Oa Ce NPUNOHKNU T. lce npunarat nocnenoBatesiHo:

2.1. B cnyyain, 4ye HAMA CKAOYEHW CAENKU B AEHA Ha OUEeHKaTa, ce onpenens LeHa Ha
3aTBapAHE UKW APYr aHaNOTMYeH MoKasaTesn, OonoBecTABaH Nyb6NMYHO OT MecTa 3a TbProsua
3a Halt - 6113KuA paboTteH aeH ot 30- AHEBHUA NepUoA, NPEAXOXKAaLl, AEHA HA OLUEeHKaTa.

2.2. B cnyyauTe, KoraTo He ce MpoBeXK4a TbProBMs Ha MecTa 3a TbProsua B paboTHM 3a
CTpaHaTa AHW, Ce B3MMA LleHaTa Ha 3aTBapsAHe 3a AEeHA Ha nocnegHaTa TbProBCKa cecus,
npeaxoxaall, AeHA Ha OUeHKaTa. B c/iyyanm 4ye HAMA CKAOYEHU CcOeNKUM B AeHA Ha
nocsefiHaTa TbProBCKa cecus, NpeaxoXKaall, AeHs Ha OLeHKaTa, LeHaTa ce onpeaensa no
LeHa Ha 3aTBapsHe WAW APYr aHa/orMYyeH NnokasaTtes, onoBecTaBaH Ny6/JMYHO OT mecTa 3a
TbprosuaA 3a Ha 61n3KkMA aeH ot 30 - AHEeBHUA Nepuoa, NpeaxoXKaall, AeHA Ha OLEeHKaTa,
KaToO ce OTYMTa M HaTpynaHaTa NXBa 3a NepMoaa.

2.3 Tlpn HEBBb3MOXKHOCT fJa ce npuaoxum T. 2.1. n 2.2. ce M3NonN3Ba MeToAbT Ha
OVCKOHTUPAHUTE NAapUYHM NOTOLM.

3. CnpaBea/nvBaTa CTOMHOCT HAa eMUTUpaHWUTe OT PenybanKa Bbarapua LEHHW KHUXKA M
MHCTPYMEHTU HA NapUYHUA Nasap B 4YyKOMHA, KaKTO W M3gadeHuTe OT Apyra AbpiKasa
YNeHKa M TpeTa AbP)KaBa LEHHM KHUXKA M MHCTPYMEHTU Ha MapuMYHMA Nasap, TbPryBaHM Ha
MeCTa 3a TbProBUA NPU aKTMBEH Masap ce onpeaensa:

a) no ueHa "Kynysa" npw 3aTBapsiHe Ha Nas3apa 3a nocnegHus paboteH AeH, obsBeHa B
€/NIeKTPOHHa cncTema 3a LeHoBa MHbopmaums;

6) no ueHa "KynyBa" npu 3aTBapsHe Ha Masapa 3a nocaeaHus paboTeH AeH, obaBeHa B
€/1eKTPOHHa cMCTeMa 3a LeHoBa MHPOPMALMA, B CyYait Ye MACTOTO 3a TbproBus He paboTu
B AEHA Ha OLEeHKaTa;

B) B C/ly4al 4ye LeHaTa, U34YnciaeHa cbrnacHo bykea ,a” un ,6”, e 6bpyTHa, TA ce M3Non3Ba
NPAKO 3a npeoueHKa. lpu ycnoBue, ye LeHaTa € YMCTa, Ha OCHOBAaTa Ha JIMXBEHUTE
XapPaKTePUCTUKM NO NEPUOAUYHOCT N PaBHULLE Ha IMXBEHUTE KYMOHMK, Ta ce npeobpasysa B
6pyTHa 1 cnefd ToBa ce M3M0/13Ba 3a NPEOoLEeHKa.

r) Mpy HEBB3MOMKHOCT Aa Ce MPWUN0XKAT ropeonmncaHUTe HauMHU 3a OLLEHKa Ce M3Mo/s3BaT
npasunaTa oTT. 2.

4. CnpaBegnunBaTa CTOMHOCT Ha BBbArapCckyM M YyKAECTPaHHU aKuMK M Npasa, AONYyCcHaTK 40
AW TbPryBaHW Ha peryivMpaH nasap Wau gpyro mMAcTo 3a Tbprosua B Penybauka bbarapus,
ce onpepens:
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4.1. Mo ueHa Ha 3aTBapsHe UAKW APYr aHa/oTMYeH NokasaTes, onoBecTABaH Ny6JUYHO Kbm
AEeHA Ha OLLeHKaTa OT MecTa 3a Tbprosusa uam B 6opcosusa 6oneTuH.

4.2. Mo ueHa Ha 3aTBapsAHe WUAW APYr aHAZIOTMYEH MOKa3aTesn, ONOBECTABAH NyHANYHO KbM
AEHA HA OUEHKATa OT MeCTa 3a TbProBuA, OT KOMTO 33 CbOTBETHUA AEH € U3TbPryBaH Hau-
ronam obem nNpexsbp/AemMU LEHHU KHUXKA U MHCTPYMEHTM HA NAPUYHKUA Nas3ap B C/yyYauTe,
KoraTo Te ca AOMNYCHaTK A0 TbProBMA Ha NOBEYE OT €4HO MACTO 33 TbProBumA.

4.3. AKO He MOoXKe ga ce NpuaoxXn 1. 4.1. n 1.4.2, ueHaTa Ha aKUMUTE, CbOTBETHO HA NpasaTa
€ LeHaTa Ha 3aTBapsaHe AN Apyr aHa/lornMyeH nokasaTesl, ONoBecTABaH Nyb6/1IM4HO OT MecTaTa
33 Tbprosma 3a Han-6amnskuA aeH ot 30-4HEBHMA Nepuoa, NpeaxoXKAall, AeHA Ha OLEeHKaTa,
32 KOWTO MMa CKAYeHW cpenku. B cnyyan, ye B npepxogHua 30-gHeBeH nepuog €
M3BbLPLWBAHO YBE/IMYEHME HA KanuTana MAW pasgensaHe Ha akUMUTE HA eMUTEHTa Uan e
06ABEHO M3NnalaHeTo Ha AMBUAEHT, LeHaTa Ha 3aTBapsHe NO M3peyeHuMe NbpBO ce
KOPUIMpa CbC CbOTHOLIEHMETO Ha YBE/IMYEHUE HA KanuTana, CbOTBETHO HA pasgenAHe Ha
aKuMnUTEe UKW pasMepa Ha AMBUAEHTA, aKo Hal-6aM3KMa geH npes3 nocnegHua 30-gHeBeH
nepuog npean gataTa Ha OUEHKATa, 33 KOMTO MMa CKAOYEHU COENKN, e Npean AeHA, cnes
KOMTO NpuTeXaTenute Ha akuMuM HAMAT NpaBO Aa Y4acTBaT B YBE/IMYEHMETO HA KanuTana,
CbOTBETHO AEHA Ha Pa3feNAaHETO UM AEHA, OT KOWTO NPUTEXATENNTE Ha aKkuMW HamaT
NnpaBoO Ha ANBUAOEHT.

5. Mpn HEBB3IMOKHOCT Aa Ce NPUAOXKAT HAUYMHUTE 33 OLEHKA HA aKuuu Mo T. 4. KAaKTO U 3a
aKUMUTe, KOUTO He ce TbpryeBaT Ha peryaMpaHu nasapu MamM Apyrn mecta 3a TbpProsus,
cnpaBea/iMBaTa CTOMHOCT ce onpeaensa 4ype3 MocnefoBaTeNIHOTO MpuUiaraHe Ha caeaHuTe
meToAu:

- MeTo/ Ha CbOTHOLWEHNETO LeHa - neyanba Ha ApPYyXecCTBa aHa/103U,
- ME€To4 Ha HETHATa 6anaHcoBa CTOMHOCT Ha aKTUBUTE U
- meTo Ha OUCKOHTUPAHUTE HETHU NAPUYHKU NOTOLUMN.

Tean meTogM ce npunarat B NOCAeA0BaTe/NIHOCTTA, B KOATO Ca OMNUCAHW MO - rope, npwu
YyCNIOBME, Ye MOCOYEHUAT HAa MBPBO MACTO MeToA He MoXe Aa 6bae nsnonseaH. Tesnm metoam
3a onpeaensHe Ha cnpaBeAsMBaTa CTOMHOCT Ha LUEHHWUTE KHMXKa moraT ga 6baar
KOpUrMpaHn ¢ KoedpuumeHTn, obocHoBaHM Ha 6as3ata Ha JAaHHM U 0b6cTOATENCTBA,
npeacTaBnABallM  CbOTBETHO pasKpuTa BbTpewHa WHbopmauua Mo CMUCbAa Ha
AencTBalLoTO 3aKOHOAATEe/NCTBO.

6. B cnyyaute Ha npuaobuBaHe Ha npaBa OT A3AEHO APYXKECTBO MPM yBeAMYEHME Ha
KanuTana ypes eMUCUs Ha akuuu ce Npu3HaBa B3emaHe (Ha npaBa) OT AaTaTa, OT KOoATO
NpUTEXKATeINTE Ha aKUMKU B APYMKECTBOTO HAMAT MPaBO Aa NoJyyaT npasa 3a 3anMcBaHe Ha
aKuMKM OT yBEe/IMYEHNETO Ha KanuTana (aartaTta, cnen, KOATO CKAKYEHU CAENMKU C aKUUUTE He
Bb34eMCTBaT BbPXy NPaBOTO 33 NpuaobuBaHe Ha npaBa), A0 AaTaTa Ha PerucTpypaHe Ha
npaBaTta B JenosutapHaTa WMHCTUTYuUmMA. CTOMHOCTTa Ha B3eMaHeTO Ce M34YUCcAABa Ha
OCHoBaTa Ha ¢opmyna, cbrnacHo lMNpaBunaTta 3a oueHka Ha PoHaa.
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OT pgaTaTa Ha perncTpauma Ha npaBaTa B AENO3UTApHaTa MHCTUTYLMA, CbLLMTE Ce NPU3HaBaT
KaTo aKTMB B NopTdeina no ueHa onpeaeneHa no popmyna, cbrnacHo MpaBunaTta 3a OUEHKA
Ha ®oHaa.

6.1 MNMpn HEBB3IMOXKHOCT Aa Ce NPUAOXKAT HauyMHUTE 33 oueHKa no T. 4. crnpasegnvsaTa
CTOMHOCT Ha npaBa ce onpegensa NO LeHa, NpeacTaBAABalla Pa3/IMKa Mexay LeHaTa Ha
CblLLLECTBYBALWIMTE AKUMW HA AOPYXKECTBOTO, ofpenesieHa cnopes WM3MUCKBaHMATa Ha T. 4
CbOTBETHO T. 5 M eMUCMOHHATa CTOMHOCT HA HOBUTE aKLUWUKW OT yYBE/IMYEHMETO Ha KanuTana,
YMHOX€EHa Mo CbOTHOLWEHNETO Ha HpoA aKLuMK B e4HO NpaBso.

6.2. OT AaTaTa Ha 3anNnCBaHeE Ha akUunTe B PE3YNTAT HA YNPaXKHABaHE Ha NpaBaTa 40 AaTaTa
Ha pPerncTtpupaHe Ha yBEINYEHUETO Ha KanuTasla U BMNNUCBAHETO MYy B AENO3UTAPHATA
MHCTUTYUMNA 3aNUCaHUTE aKUUN Ce OTPA3ABAT KAaTO B3EMaHE, KOETO Ce d)opN\Mpa, KaTo 6p0‘i|T
Ha 3aMMUCaHUTE akKUMUKN Ce€ YMHOXN NO CymaTa OT CTOMHOCTTA Ha €gHO NpaBo No nocnegHata
OUueHKa npean 3annCBaHETO Ha aKUuMUTe, pasgesieHa Ha 6p0$| aKuMn B €4HO npaBo U
€MMWCMOHHATa CTOMHOCT Ha efHa akuma. OT gataTa Ha 3anucBaHe Ha akumuTe B Pe3ynTaT Ha
ynpa*xHABaHE Ha NpaBaTa A0 AaTaTa Ha 3anialllaHe Ha EMUCUOHHATA UM CTOMHOCT Bb3HMKBA
3a4b/KeHne KbM JpYyHKeCTBOTO — EMUTEHT.

6.3. OT gataTa Ha BNMUCBaHe Ha HOBWUTE aKUMM B AENO3UTAPHATA MHCTUTYUMA 40 gaTaTa Ha
BbBEXKAaHe 32 TbProBMA HA CbOTBETHOTO MACTO 33 TbProBMA HOBUTE aKLUMK ce Npu3HaBaT no
UueHa, usumcneHa no ¢opmyna, cbabpKawa ce lpaBunata 3a oueHka Ha PoHpa. Cnep
BbBEXKAaHEe 33 TbProBMA HAa CbOTBETHOTO MACTO 3@ TbProBUA HOBUTE aKLUMW cnpaBeanBaTa
MM CTOMHOCT Ce onpeaensa CbrNacHO MeToamuTe 33 OUEHKA Ha LLeHHM KHUMKA, TbpryBaHW Ha
perynvpaH nasap uam gpyro MscTo 3a Tbprosus.

6.4. B cnyyaute, B KOUTO ce NpMAOOUBAT aKUMN OT aKLMOHEPHO APYMKECTBO BC/AeACTBME Ha
NbpPBUYHO NYBAMYHO NpeanaraHe, akUMUTe ce NPU3HaBaT OT AaTaTa Ha perucrpauusaTa Mm B
AenosuTtapHaTa MHCTUTYUMA (OT pAaTaTa Ha 3anuMcBaHe Ha akuuuTe [0 [AaTata Ha
perucTpaumsaTa UM B AenosutapHaTa MHCTUTYUMA 3anmMcaHUTe aKuum ce oTpassasaT KaTo
B3emaHe B pa3Mep, paBeH Ha nnateHaTa eMUCUOHHA cToMHOCT). CnpaBeaanBaTa CTOMHOCT Ha
akuuuTe OT AaTaTa Ha pernctpaumata MM B Aeno3uTapHata MHCTUTYUMA OO0 AaTtata Ha
[ONYCKaHe Ha aKuuuTe 3a TbProBMs Ha CbOTBETHOTO MACTO 3a TbProBuA ce onpeaensa no
LleHa, paBHa Ha CcymaTa OT eMUCMOHHAaTa CTOMHOCT Ha eAHa akuua. Cnel BbBeXAaHe Ha
aKuuuTe 3a TbProBMA Ha CbOTBETHOTO MSACTO 3a TbProBMA CnpaBeasiMBaTa MM CTOMHOCT ce
onpeaena CbrnacHO MeToAMTe 33 OLEHKa Ha LeHHUTE KHUMKA, A0MYCHATU A0 WAM TbpryBaHu
Ha perynvpaH nasap Uam Apyro MAcTo 3a Tbprosums.

MpeaxogHUTe NpaBuaa ce Npuaarat CbOTBETHO M MPW 3anucBaHe Ha akuMW OT HenybanYHO
aKUMOHEPHO APYXKEeCTBO, 3a KOMTO He ce NpeaBuKaa nocaeaBalla perncTpaums 3a Tbprosumsa
Ha peryivMpaH nasap WAM APYyro MACTO 33 TbproBus (OAOKONKOTO TOBa € AOMYyCTUMO OT
npaBunata Ha dPoHaa), KaTo OT Aatata Ha 3anucBaHe Ha aKuMuMTe A0 BMWCBaHE Ha
yBe/IMYaBaHETO Ha KanuTana B TbProBCKMA PErncTbp 3anucaHUTE akuuMK ce OTPasABaT KaTto
B3emaHe B pa3mep, paBeH Ha njaTeHaTa eMUCUMOHHA CTOMHOCT, a Ciej AataTta Ha BNucBaHe
Ha yBe/M4YaBaHETO Ha KanuTasna B TbProBCKMA PerncTbp, CnpaseainMBata CTOMHOCT Ha
akumuTe ce onpeaens no pega Ha 1. 5 no-rope.
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6.5. B cnyyaute, B KOUTO ce NpuaobuBaT akuMM NpU ydypensBaHe Ha HOBO aKLMOHEPHO
[PY*KECTBO, aKUMMUTE Ce OLEHABAT MO EMUCUOHHATa UM CTOMHOCT 40 AaTaTa Ha AOMNycKaHe Ha
aKumMuTe 3a TbProBMA Ha CbOTBETHOTO MACTO 3a Tbprosusa. Cnea BbBeEXKAAHE Ha akuuuTe 3a
TbProBMa Ha CbOTBETHOTO MSACTO 33 TbProBuWA CrnpaBeasiMBaTa UM CTOMHOCT ce onpeaens
CblrNacHO MeToAMTE 33 OUEHKA Ha UEHHW KHUXKA, OONyCcHaTUM A0 WAM TbpryBaHW Ha
perynvpaH nasap uam Apyro MAcTo 3a Tbprosums.

B cnyyan, ye ce 3anucBaT akLMK NpU yupeanasaHe Ha HOBO aKLIMOHEPHO APYKECTBO, 32 KOMTO
He ce nNpeaBuXKAa nocnenBalla perncTpauma 3a TbProBuA Ha peryampad nasap Wau gpyro
MACTO 33 TbProBmA (AOKOIKOTO TOBa € AOMNYCTMMO OT npaBuaaTa Ha PoHaa), Te ce oueHABaT
NO eMWUCMOHHATA MM CTOMHOCT A0 AaTaTa Ha BMMCBAHE Ha APYKeCTBOTO B TbProBCKUA
peructbp. Cnep BNMCBaAHETO, CNpaBesAnBaTa CTOMHOCT Ha akuuuTe ce onpegensa no peaa Ha
T. 5 no-rope.

6.6. B cnyyamTe Ha npuaobuBaHe Ha NpaBa OT AAAEHO APYMKECTBO NPW €MUCUSA HA BapaHTK C
6a30B aKTMB 6bAeLla eMUCUA OT aKLMKM Ha APYKECTBOTO ce NpM3HaBa B3eMaHe (Ha npasa) oT
[laTaTa, OT KOATO MPUTEXKaTeNMTe Ha aKuMK B APYKECTBOTO HAMAT NpaBo Aa NosyyaT npasa
3a 3anucBaHe Ha BapaHTW (4aTaTa, cnes KOATO CKAOYEHWU CAENKM C aKLMUTe He Bb3aencTeaT
BbPXy MNPaBoOTO 33 NpuaobuBaHe Ha npaBa), 4O AaTaTa Ha perncTpuMpaHe Ha npasaTa B
AenosnTapHaTa MHCTUTYLUA.

OT faTtaTta Ha perncTpauma Ha NpaBaTa B 4eno3uTapHaTa MHCTUTYUMSA, CbLUMUTE Ce NpM3HaBaT
KaTo akTmB B noptdeinna Ha AP no ueHa, onpeaeneHa no popmyna, cbrnacHo lNpasunara 3a
oueHKa Ha ®oHaa.

6.6.1. MMpn HEBB3IMOXKHOCT Aa Ce MPMUAOXKAT HAYMHUTE 33 OUEHKa no T. 4 cnpasegsmneaTta
CTOMHOCT Ha nNpaBa MNpPWU emMUcuA Ha BapaHTM ce onpegena No LUeHa, npeacTtaBasBalla
pasnMKa Mexay LieHaTa Ha CblUeCcTBYBaLLMTE aKUMKW Ha LPYXKECTBOTO, onpeaesieHa cnopeg
M3MCKBaAHMATA Ha T. 4 CbOTBETHO T. 5, U cbopa Ha eMUCMOHHATa CTOMHOCT Ha akuuuTe OT
6a30BMA aKTMB M EMUCUOHHATA CTOMHOCT Ha BapaHTUTE, YMHOXEHA NO CbOTHOLWEHNETO Ha
6pos Ha BapaHTUTE B €HO NPaBo.

6.6.2. OT paTtaTta Ha 3anMcBaHe Ha BapaHTUTE B PE3YNTAT HA YyNpPa*XHABaHE Ha npasaTta 40
AaTaTa Ha perncTtpupaHe Ha BapaHTUTE U BMMUCBAHETO UM B AeNO3UTAapHATa UHCTUTYUUA
3aNMnMCaHNTE BapPaHTU Ceé O0Tpa3ABaT KATO B3emMaHe, KOeTo cCe d)opMlea, KaTo 6pOF|T Ha
3aNMMUCaHNTE BaApPaHTN C€ YMHOXWMN NO CymaTta OT CTOMHOCTTa Ha eAHO MpaBo MO nocsneaHaTa
OueHKa npegun 3anmMcBaHETo Ha BApPaHTUTE, pa3gesieHa Ha 6p0ﬂ Ha BapPaHTUTE B €4HO Npaso
M eMUCUOHHATA CTOMHOCT Ha €4WH BapaHT.

OT gartaTa Ha 3anmMcBaHe Ha BapPaHTUTE B PE3YATAT Ha yNpa*KHABaHE HA NpaBaTa A0 AdTaTa Ha
3anallaHe Ha eéMWUCMOHHATa MM CTOMHOCT Bb3HWKBA 3a4b/IXKeEHNE KbM [pPYyKeCTBOTO —
E€MUTEHT.

6.6.3. OT gataTa Ha BMNMCBAHE Ha BapaHTUTE B AEMNO3UTApHATa MHCTUTYUMA AO AaTaTa Ha
BbBEX/AAHE 33 TbProBMA Ha CbOTBETHOTO MACTO 33 TbProBMs, BapaHTUTE Ce MPU3HaBaT Mo
LLeHa, nsuncneHa no popmyna, cbrnacHo Mpasuaata 3a oueHKa Ha doHaa.
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Cnep BbBeXAaHe Ha BapaHTMTE 33 TbProBMA Ha CbOTBETHOTO MACTO 33 TbproBus
cnpaseanMBaTa UM CTOMHOCT ce onpeaens CbraCHO MeToAMUTe 3a OL,eHKa Ha LLeHHU KHUMKa,
AOMYCHATK A0 UM TbPryBaHW Ha peryampaH nasap Wam gpyro MacTo 3a TbproBus.

7. CnpaBegnumBaTta CTOMHOCT Ha AS/10B€ Ha KONEKTUBHM MHBECTULIMOHHKW cxeMu no 4. 38, an.
1, 1. 5 ot 34KUCAMNKW, BKAOYMTENHO B C/ly4auTe Ha BPEMEHHO chnuMpaHe Ha obpaTHOTO
M3KynyBaHe, ce onpegena Mo nocnegHata ob6ABeHA LeHa Ha 06paTHO W3KynyBaHe,
npeaxoxaalia AeHA Ha oueHkata. B cnyya ye BpPeMEHHOTO chnvpaHe Ha 0b6paTHOTO
M3KynyBaHe Ha gAanoseTe e 3a nepuof no-gbabr or 30 AHM, Noc/ieABalLaTa UM OLLEHKa ce
onpezensa no cnpaseasvMBa CTOMHOCT Ha eauH AAN Ype3 NpuaaraHe Ha MeToZa Ha HeTHaTa
6anaHcoBa CTOMHOCT Ha aKTUBMUTE CbrNacHo 5.2.

7.1. CnpaBeanvBaTa CTOMHOCT Ha aKuuMu W Aanose, M3gaBaHW OT OOPCOBO TbpryBaHu
doHaoBe n apyrm 6opcoBo TbpryBaHu npoayktu (ETFs, ETNs n ETCs), BKAOYMTENHO AAnoBe
Ha KONEKTUBHU MHBECTULMOHHM cxemu no 4n. 38, an. 1, 1. 5 ot 3KUCANMKN, npu Kounto
CbLLECTBYBAT OrFpaHMYEHMA 3a NOKyNKa W 06paTHO M3KynyBaHe 3a onpegeneH Knac
WMHBECTUTOPU U/ onpesieneH pasmep Ha NOPbYKaTa, U B Pe3ynTaT Ha Te3M OrpaHUYeHus
[orosopHua ¢poHa/VNHBECTULMOHHOTO APYKECTBO HE MOXKE A3 3aKynu aKuuuTe U AsAnoBeTe
AVPEKTHO OT M34aTeNA U CbOTBETHO Aa NpeasBn 32 06paTHO M3KyNyBaHe NpuUTexaBaHUTe OT
Hero Aanose, T0 UHAHCOBUTE MHCTPYMEHTM Ce OL,eHABAT:

a) MNo ueHa Ha 3aTBapAHE Ha CKAOYEHMUTE C TAX CAE/NKM Ha PeryinpaHua nasap Ha LeHHU
KHM}KA, Ha KOWTO ce TbpryeBaT gsanoBeTe n akuuute Ha ETFs, ETNs n ETCs, obsBeHa upes
cucTemarta 3a Tbprosus unm B 6opcosua boNeTuH, 3a NocneaHnsa paboTeH AeH.

6) Mpn HEBB3IMOXKHOCT Aa Ce NPUIOXKMK T. a) ganosete M akummute Ha ETFs, ETNs n ETCs ce
oueHABaT NO noc/negHaTa M34YMCNeHaTa M o0bABeHa OT CbOTBETHMA perynpaH nasap
WHAWKATUBHA HETHa CTOMHOCT Ha akTuBuTe Ha eamH Aan (iNAV-indicative net asset value).

B) Mpy HEBB3MOMKHOCT Aa CE NPUIOKM HAYMHDBT Ha OLEHKa NOo NPeaxoHaTa TOUKa, KaKTo U B
C/Nly4an Ha cnupaHe Ha obpaTHO U3KynyBaHe Ha asnosete/akumute Ha ETFs, ETNs n ETCs 3a
nepuog no-gbnbr ot 30 AHK, CbLLMUTE Ce OLEeHABAT NO NocaeaHaTa onpeaeneHa u obABeHa
OT CbOTBETHUA U34aTeN HETHA CTOMHOCT Ha aKTUBUTE Ha eAuH AAn/akumsa.

8. CnpaBea/iMBa CTOMHOCT Ha BBATAPCKM M YyXKAECTPaHHW 06aMrauumn, AONYCHATU 40 UK
TbpPryBaHW Ha perynpaH nasap Uam Apyro MACTO 33 Tbproeua B Penybimka bbarapumsa, Kakto
M 6bArapckM obnauraumm, AONyCHaTM A0 WAW TbPryBaHWM Ha peryavpaH nasap Ha UeHHM
KHUXKa B AbpyKaBMW YNEHKM, ce onpeaens:

a) No LeHa Ha 3aTBapsHe WAM APYr aHaNOrM4YeH MOKasaTes, ONOBecTABaH Myb6/MYHO KbMm
[leHs Ha OLEeHKaTa OT MecTa 3a TbProsus Uamn B 6opcosus 6IONETUH, OT KOMUTO 3a CbOTBETHUSA
[leH e M3TbpryBaH Halh-ronsm obem MpPexBbpAfieMM LEHHU KHUKA W MHCTPYMEHTM Ha
MapWYHUA Nasap B Cy4yauTe, KOraTo Te ca AONYyCHATK A0 TbProBus Ha Noseye oT e4HO MACTO
3a Tbprosus .

6) ako He MoXe Aa ce onpeaenu UeHa no pega Ha byksa ,a”, cnpaBeasiMBaTa CTOMHOCT Ha
obnvraumm ce onpegens no UeHa Ha 3aTBapsAHe WAWM APYyr aHa/orMYyeH NokasaTen 3a Hau-
61n3KkMa geH npes nocnegHua 30 - gHEBEH Nepuoj NpeaxoXKaall, AeHA Ha OueHKaTa, 3a
KOMTO MMa CKAIOYEHU CAENKN.
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B) B C/NyyauTe, KoraTo ce onpeena chnpaBegsnMBaTa CTOMHOCT Ha ob6aurauuu, no KouTo
npeacTou nnallaHe Ha nxea U NybaMKyBaHaTa B 6opcoBMA BIONETUMH LLeHa Ha CKIIOYEHMU C
TAX CAENKN UM Ha LeHa "KynyBa” e HeTHa, cnpaBeA/inBaTa CTOMHOCT ce GopmMMpa, KaTo KbM
obaBeHaTa B OweTMHa UeHa ce NpubaBU ABbMKUMUAT NUXBEH KYMNOH KbM JaTaTa Ha
onpefensaHe Ha oueHkata. CTOMHOCTTAa Ha HaTpynaHata /iMXBa ce onpegena upes
n3non3BaHeTo Ha ¢opmyna, cbriacHo MpaBunata 3a oueHKka Ha PoHAa. Kbm HeTHaTa UeHa
ce n06aBA HaTpynaHMA TNXBEH KYMOH KbM AEHA Ha onpeaenaHe Ha oueHKaTa U U34nucneHaTa
6pyTHa UeHa ce 13M0/13Ba 3a CNpaBeaMBa CTOMHOCT Ha obauraumaTa.

9. Mpn HeBBb3IMOXKHOCT Aa 6baat npuaoxkexuu T. 8. 6ykeu ,a” — ,6” npn dopmupaHe Ha
cnpasegvMBaTa CTOMHOCT Ha obaunraumm, AONyCHaTU 40 UKW TbPryBaHM Ha peryavMpaH nasap
WAN APYro MACTO 3@ TbProBWsA, KaKTO M 3a onpegensHe Ha Cnpasen/iMBaTa CTOMHOCT HA
obavraumm , KOMTO He ce TbpryBaT MU He Ca AONYCHATU A0 TbProBUA HA PeryimMpaHu nasapu
AN APYrn MecTa 3a TbProBus, ce npuaara MetToaa Ha AUCKOHTUPAHUTE MAPUYHKU NOTOLUM MO
dopmyna, cbabprKalla ce B MpaBmnaTa 3a oueHKa Ha PoHAa.

10. CnpaBegnunBaTta CTOMHOCT Ha B6BATAPCKM U YyXKAECTPAHHWU LLeHHW KHUMKA, JOMNYCHATU A0
WM TbPryBaHW Ha GYHKLMOHUPALLM PeaoBHO, MPU3HATM U NYBNMYHO AOCTBMNHU peryampaHu
nasapw B YyXbuHa, ce onpeaensa No cneaHUa HaumnH:

10.1. 33 UEHHW KHMMKA, TbPryBaHW HA peryamMpaHu nasapu n odpmumnanHm nasapm Ha GoHL0BM
6opcu:

a) no ueHa Ha 3aTBapAHE UK OPYr aHAaNOrn4yeH noKasaTtes, onoBecCTABAH I'Iy6J'IW-IHO KbM
AeHA Ha OUueHKaTa OT MmecCTaTa 3a Tbprosuna Uaun 60pCOB 6POJ'IeTMH, OT KOMTO 33 CbOTBETHUA
AeH € U3TbprysaH Hal-ronam obem npexsvpnaemm UeHHM KHMXKa B C/Iy4anTe, KOrato 1e Ca
AONyCHaTh A0 TbprosmMAa Ha nosevye OoT €4HO MACTO 3a TbProBuAa.

6) NpyM HEBB3MOMKHOCT A3 Ce MPWU/IOXKM HAYMHDBT 3a OueHKa no Hykea "a" oueHKaTa ce
M3BbPLLBA MO LLEHA Ha 3aTBapsAHE WM APYr aHaNOrMYeH NoKasaTes, onoBecTsaABaH Ny6anMyHO
OT MecTaTa 3a Tbprosus uam 6opcos 6101I€TUH 33 HaN-61M3KKMA AeH oT 30-a4HEeBHUS Nepuoa,
NpeaxoXaall AeHs Ha oueHKaTa.

10.2. AKo He moXe aa ce onpegenu ueHa no pega Ha Toyka 10.1., oueHKaTa Ha KOHKpPeTHUA
BUA, LLEHHW KHUXKa ce onpeaena npu CbOTBETHOTO NpuaaraHe Ha 1.5, 1.6.,1.9.

11. CnpaBeg/nunBaTa CTOMHOCT Ha AEPUBATUBHU GUHAHCOBM MHCTPYMEHTM C 6A30B aKTMB
LEHHU KHWMKA, AONYCHAaTU A0 MAM TbpryBaHW Ha QYHKUMOHMPALLM PeoBHO, MPU3HaTU U
ny6/MYHO AOCTBMHM peryaupaHyu nasapu B Penybnvka bbarapua ce onpegensa CbrnaacHo
1.4.1-4.3.

11a. CnpaBseanmnBaTa CTOMHOCT Ha AepuBATUBHU GUHAHCOBU MHCTPYMEHTM C 6a30B aKTMB
LEHHU KHMXKa, AOMYCHATM A0 WM NPUETM 33 TbProsua Ha OYHKUMOHMpAWM peaoBHO,
NPU3HaTU U NYBAMYHO AOCTLMNHWU peryinpaHu nasapu B Yy*KbuHa, ce onpeaensa CbraacHo T.
10.1.
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12. Mpu HeBB3IMOXHOCT Aa b6baaT npunoxenn T. 11 un 1la npu PopmupaHe Ha
cnpaBegMBaTa CTOMHOCT Ha ONUMMK, OONYCHATM A0 UM TbPryBaHM Ha pPeryinpaHu nasapw,
WA OPYrM MecTa 3a TbProsuA, cnpaBeasinBaTa CTOMHOCT Ce ONpeaena KaTo ce W3non3Bea
noaxoga Ha Black-Scholes 3a onpegenaHe Ha ueHa Ha onuuA. MogensT Black-Scholes
TpeTupa OLeHKaTa Ha onuuuM 3a MoKynKa (Kon onuuu), nopagu ToBa GopMMpPaHETO Ha
CTOMHOCTTA Ha NyT onuuaTa we e PpyHKUMA Ha LeHaTa Ha KON OnuuA 3a CbOTBETHMA aKTUB
npu cbwmte ycnosma. Popmyna 3a onpegendAHe Ha LEeHATa Ha NyT OnNuMA ce CbAbpKa B
MpaBunata 3a oueHka Ha PoHaa.

12a. lpu HeBb3IMOXKHOCT Aa 6baat npunoxenn T. 11 m 1la npu dopmupaHe Ha
cnpaBeg/MBaTa CTOMHOCT Ha BapaHTW, AONyCcHaTU A0 MW TbPryBaHU Ha peryampaHu nasapm
WA APYrM MecTa 3a TbProBus, UAM TbPryBaHM Ha M3BBHOOPCOBM Nasapu, cnpaBeasivBaTa
CTOMHOCT ce onpeaena Kato ce n3nonssa popmynata Popmyna 3a onpegensaHe Ha LeHaTa Ha
nyT onuuA ce cbabpKa B [paBunaTa 3a oueHKa Ha POHAA 33 U3YMCNABAHE HA L,eHaTa Ha
onumu 3a NoKynKa (Ko onuum).

13. Mpu HeBB3MOXKHOCT aa 6baat npuaoxkenn T.11 u 1la. npu dopmupaHe Ha
cnpaseanMBaTa CTOMHOCT HA GOYBPCK, AOMNYCHATU 40 UM TbPryBaHM HA PeryampaHm nasapu
WAN APYrn MecTa 3a TbprosuA, cnpasegnBaTa CTOMHOCT ce onpeaensa Ypes npuaaraHe Ha
dopmyna, cbabprKala ce B [paBmnata 3a oueHKa Ha PoHAa.

13a. CnpaBeannBata CTOMHOCT Ha AEPUBATMBHM (GUHAHCOBU MHCTPYMEHTU, TbPryBaHU Ha
nM3BbHOOPCOBK Nasapwu, ce onpeaend no ueHa "KynysBa" Ha MapKeT-MenKbp Npu 3aTBapsHe
Ha nasapa B paboTHMA AeH, NpeaxoXKaal, AaTaTa Ha oueHKaTa. Mpn HEBB3MOXKHOCT Aa b6bae
NPUNOXEHO NOCOYEHOTO NPaABUIO:

13a.1. CnpaBeagnuBata CTOMHOCT Ha OMNUMW, TbpPryBaHM Ha M3BBHOOPCOBM Nasapu, ce
onpeaensn Kato ce u3nosssa popmynata Popmyna 3a onpesensHe Ha LieHaTa Ha NyT onuuma
ce cbabprka B MpaBunaTa 3a oueHka Ha ®oHAa.

13a.2. CnpaBeaavBaTa CTOMHOCT Ha BanyTHUTE GOPYybPAHN AOroBOPU Ce onpeaenn Karto ce
nsnonssa popmyna nocouyeHa B Mpasunarta 3a oueHKa Ha PoHAaa. Korato CpOKbT A0 NageKa
Ha BanyTHMTEe GOPYbPAHM AOroBOPU € Mo-Manbk OT 1 meceu, M B CAyyald, Ye ca Hanuue
HEe3HaYMTeNIHN Pa3IMKU MO OTHOLIEHWE HA CTOMHOCTMUTE Ha JIMXBEHMTE NPOLEHTU, NMopaau
KPaTKMA CPOK M NpeHebpesknmo ManKoTo BAUAHME Ha AMCKOHTOBUTE $aKToOpWU, ce npuema,
ye GopybPAHUAT BaNyTEH KYPC KbM [aTaTa Ha onpeaensHe Ha cnpasea/iMBaTta CTOMHOCT (t) e
paBeH Ha TEeKYLLNA CNOT BanyTeH Kypc.

13a.3. CnpaBeanunBaTa CTOMHOCT Ha popybpAan, PasANYHKM OT nocoyeHuTe no T.13a.2., ce
onpegena KaTto ce nsnonssa ¢opmyna, onncaHa B Npasunata 3a oueHKa Ha PoHAaa.

136. CnpaBeanvBaTa CTOMHOCT Ha MNPEXBbPAAEMU LEHHU KHUXKA WM MHCTPYMEHTM Ha
napuyHMA Nasap, A4ONyCHaTU A0 WM TbPryBaHM Ha MeCTa 3a TbProBUsA NPU aKTUBEH Nasap ce
M3BbPLLUBA MO LLEHA Ha 3aTBapsAHE WM APYr aHaNOrMYeH NoKasaTes, onoBecTABaH Ny6AnMYHO
KbM O€HA Ha OLEHKaTa OT MecTa 3a TbproBus, OT KOMTO 33 CbOTBETHUA AEH € M3TbpryBaH
Hal-roNiAM 0b6em NpPexBbpPASEeMU LEHHW KHUMKA M MHCTPYMEHTM Ha NapuMyHUA Masap B
C/Nly4anTe, KOraTo Te ca A0NYyCHATK A0 TbProBusA Ha NoBeYye OT e4HO MACTO 3a TbProBuA.
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14. B cnyyauTe, KOrato He Ce MPOBEXK/Aa TbProBUs Ha MACTOTO 3a TbpProBus B paboTHM 3a
CTpaHaTa AHW WAW KOraTo AaZEeHM LLEHHM KHUXKA Ca BPEMEHHO CMpeHW OT TbProsus, 3a
CnpaBeA/iMBa CTOMHOCT Ha LEHHUTE KHWUMKA, OOMNYCHATU A0 WAW TbPryBaHW Ha peryavpax
nasap, ce Npuema LeHaTa Ha 3aTBapAHe UKW APYyr aHaNorMYeH nokasaTten BaauaHa 3a AeHsA
Ha nocnegHaTa TbProBCKa Cecus, NPeaxoskAall AeHs Ha oueHKaTa. B cnayyait ye Hama
CKNIOYEHU CAENKM B AEHA Ha NOCc/eAHaTa TbProBCcKa cecus, NPeaxoXKaall, AeHA Ha OLUeHKaTa,
cnpaBeA/sivBaTa CTOMHOCT Ha Te3M MHCTPYMEHTU ce onpeaena Nno LeHa Ha 3aTBapAHe Uau
APYr aHanoruyeH nokasaTen, onosecTaBaH Nyb6/iMYHO OT mecTaTa 3a Tbprosua ot 30-
[AHEBHUA Nepuoa, Npeaxoxaall, AeHsA Ha oueHKaTa. Mpu oueHKaTa Ha obauraymm no peaa
Ha M3peyeHme MbPBO 1 BTOPO Ce OTYMTa M HAaTPynaHaTa IMXBa 338 CbOTBETHUTE AHM.

MpaBWaOTO ce npunara U B CAy4amTe, KOraTo Ha MACTOTO 33 TbProBMA He ce NpPoBeXA4a
TbProBcka cecusi nopaau HepaboTeH B CbOTBETHATa CTpaHa AeH, KohTo e paboTeH B
Penybnuka Bbarapus.

MpaBMAOTO He ce Npuaara, KOrato Ha peryinpaHma nasap He ce NPoBeXAaT TbProBCKU Cecmu
3a noseye OT 5 paboTHM AHU. B TO3M cnyyait cnpaBeannBaTa CTOMHOCT ce onpeaensa npwu
CbOTBETHOTO NpuaaraHe Ha 1.5, 6,9, 12 1 13.

15. CnpaBeanuBaTta CTOMHOCT Ha B/ioroseTe B 6aHKWM, NapuTe Ha Kaca M KPaTKOCPOYHUTE
B3E€MaHMA Ce OLEHABAT KbM ZIEHS, 32 KOMTO Ce OTHacA NpeoLeHKaTa, KaKTo cneasa:

a) cpoYHUTE N Be3CPOYHUTE B/IOTOBE, MAPUTE Ha Kaca - N0 HOMWHA/IHA CTOMHOCT;

6) KpaTKOCPOYHUTE B3emMaHuA 6e3 onpegeneH NUXBEH MPOLEHT WAW [oxohd - No
cebecTonHOCT;

B) KPaTKOCPOYHUTE B3EMaHMA C ONpeaeneH JIMXBeH MPOLEeHT WaM Aoxod - no
cebecToMnHOCT.

16. ®MHAHCOBUTE aKTMBW, AEHOMMHUPAHM B YyKAECTPaHHA BanyTa, ce NpPens3yncnasaT B
NeBOBA PAaBHOCTOMHOCT, onpeaeneHa Nno UeHTPanHMA Kypc Ha BbarapckaTta HapogHa 6aHKa,
Ba/IMAEH 3a AEHS, 33 KOWTO Ce OTHACA OLEeHKaTa.

17. CnpaBeg/iMBaTa CTOMHOCT Ha MHCTPYMEHTUTE Ha NapuUyHKUA nasap (KpaTkocpouHu ALK v
AEeN03UTHU cepTUdMKaTK), AONYCHATM A0 WUAW TbPryBaHW Ha pPeryavpaH nasap uWau gpyro
MSACTO 33 TbProsus, ce onpeaens cbrnacHo T. 10.1 ot MNpasunaTa 3a oueHKa Ha PoHaa.. Mpu
HEBB3MOXKHOCT Aa ce NpuaoXKu T.10.1, KAKTO 1 38 MHCTPYMEHTUTE Ha NAapUYHMA Na3ap, KOUTO
He ce TbpryBaT Ha peryivMpaH nasap wWin 4pyro MACTO 3a TbProsusa, Ce MU3NoA3Ba METOAMKa,
onpeaeneHa B MNpasuaaTa 3a oueHKa Ha PoHaa.

OueHKaTta Ha nacusuTte

3a onpepensHe Ha CTOMHOCTTA Ha HETHUTE aKTUBW Ha AOroBopHMA GoHA ce onpepens
OLEeHKa Ha nacuBuTe Ha PoHAA B CbOTBETCTBME C MPUIOKMMUTE CHETOBOAHW CTAHOAPTU.
CToMHOCTTA Ha nacuBMTe Ha A[0roBopHMA ¢OHA € paBHa Ha cymaTta oT 6anaHcosuTe
CTOMHOCTM HA  KPATKOCPOYHMUTE U OBATOCPOYHUTE  33a4b/IKEHMA.  3a4b/IKEHUAT],
OEHOMUHMPAHU B YyXXAeCTpaHHA BaayTa, ce M34YUCAABAT NO UeHTpaneH Kypc Ha BHB Kbm
[aTaTa Ha oueHABaHe.
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MNoBeye MHPOPMALMA OTHOCHO peda M HayMHA 33 M3YMCAABAHE Ha HeTHa CTOMHOCT Ha
aktmeute Ha O® ,Tekcum Komoautm CrpaTtearkm“, M no cneumanHo, oueHABAHETO Ha
HEerosmuTe aKTMBM M MACUBU MOMKe Aa ce Hayyum OT [lpaBmnaTta 3a oueHKa Ha PoHaa. Tesum
npasmMaa ca AOOCTbMHU 3@ WHBECTUTOPUTE B OdMCa M Ha WHTEPHET CTpaHWuaTa Ha
Ynpasnasawo Apyxxectso Tekcum AceT MeHNaXMbHT EALL

OnpedensaHe HO eMUCUOHHAMA YeHa U yeHama Ha obpamHo u3sKynyeaHe Ha 0aa0e8eme Hd
doHOa

MeToa 1 YecToTa Ha U34YUCNABAHE HA EMUCMOHHATA LIeHa U LieHaTa Ha 0bpaTHOo
M3KynyBaHe Ha ganoseTte Ha PoHAa

HeTHaTa CTOMHOCT Ha aKTMBMTe Ha PoHAA ce onpepensa, NpuM ycaoBMATA M MO peda Ha
AencTBalLoTo 3akoHoaaTencTso, MNpasmunaTta Ha PoHaa, To3um MNpocneKkT n npuetute MNpasuna
33 OLUEHKa Ha aKTUBUTE M onpegessiHe HeTHaTa CTOMHOCT Ha akTtusuTe. Npu M3uncnaBaHeTo
Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ce MU3BbPLWIBA W HAUYUCAABAHE HA AbIKUMMU
Bb3Harpa*kAeHWA Ha yNpaBAABaLWLOTO APYKeCTBO M [leno3uTapsA.

HeTHaTa cTOMHOCT Ha akTUBUTE Ha PoHAA ce M3UYMCNABA KaTO CTOMHOCTTA HAa BCUYKKN aKTUBMH,
OLlEHEHa CbrNacHO METOAUTE 33 OLEHKa Ha aKTUBMTE Ha $OoHAa ce Hamaan CbC CTOMHOCTTA
Ha nacuBuTe Ha ¢oHaa. lonyyeHata cTOMHOCT ce npesanytmpa B gonapu (USD) no
LEeHTPaNHUA Kypc Ha bbarapcka HapoaHa baHka, onpeaesieH 3a AeHSA, 32 KOMTO ce OTHacA
oueHKaTta. losyyeHnsaT pesynTaT ce pas3fens Ha 6posa Ha ganoBetTe B OOPbLIEHME KbM
MOMEHTA M Ce NOoJIy4aBa CTOMHOCTTA Ha HETHUTE aKTMBM Ha AAN B AoNapw.

OcBeH B cnyyaute no uyn. 22, an. 1, 3 u 5 ot 3KUCAMNKN Ha BpemeHHO cnupaHe Ha
obpatHOTO M3KynyBaHe, POHABLT 4Ype3 ynpaBAABALLOTO APYHKECTBO MOCTOAHHO npeasara
OANOBETE CU HAa WMHBECTUTOPUTE NO €MWUCUOHHA CTOMHOCT, paBHa Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE Ha eAunH As/. EMMCMOHHATa CTOMHOCT ce U34YMCAABA [Ba NbTU CeAMUYHO — BCAKA
cpAda v NeTbk, He No-KbcHO oT 12.00 yaca. AKo gaZieHa cpsifia Uam NeTbk e HepaboTeH AeH,
onpenensaHeTo Ha EMUCUOHHATA CTOMHOCT Ce U3BbPLUBA Ha CneaBallnAa paboTeH AeH.

Takcu c8bp3aHU c emumupaHemo u o6pamHomo u3KynyeaHe Ha 0sin106e Ha PoHOa

HAama pa3sxoguTe 3a eMUTUPAHETO Ha AANOBE

Hama pa3sxoguTe npu 06paTHOTO M3KynyBaHe Ha AANOBE.

Mpu obpaTHO U3KynyBaHe Ha ganose oT AP “Tekcum Komuantun Crtpateakun” MHBECTUTOPBT
He 3annala TPaH3aKUMOHHM Pa3Xxoam, HO Ab/IXKM BCUYKM PAa3xoam 3a NPEBOA Ha Ab/IKMMATA

CyMa no b6aHKoBaTa CMETKa, N0COY€eHa OT MHBECTUTOpPA.

Pasxogute 3a npeBoA ce yAbPXKAT OT Ab/XKMMATA cyma npu npogaxkbata Ha ganose Ha
[OrosopHuA poHA.

MpyM npomsaHa Ha pasmepa Ha pasxoguTe 3a NOKynKa/emuTupaHe u/wau pasxoamute 3a
06paTHO M3KynyBaHe Ha [AAN0BE Ha [AOroBOpPHMA ¢OHA, YNpaBAABaLLOTO APYMKECTBO €
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ANBXKHO O3 YBEAOMW MpuTeKaTennTe Ha ASN0Be 4ype3 CbobOlieHWe Ha CBOATa WUHTEpHeT
CTpaHuua: www.texim-am.bg cneg opobpeHneTo Ha NpomMeHMTe B MNpaBuaata  Ha
porosopHuA ¢oHa no un. 18, an.l ot 3AKNCANKN. 3agbarkeHWeTo 3a yBEAOMABAHETO Ce
N3NbJHABA HAaN-KbCHO HA cnepBawma AeH cneg og0bpeHneTo Ha NPoMeHUTe.

My6auxkyeane Ha HemHa CmoiiHocm Ha AKmueume, eMUcUOHHa cmoliHoCm u UyeHda Ha
o6pamHo usKkynyeaHe

Bcaka cpaga n netbk Ynpasnasawo Apyxectso Tekecnum AceT MeHnaMbHT EALL nybankyBsa
cToiiHocTuTe HeTHa CTOMHOCT Ha AKTMBUTE, HeTHa CTOMHOCT Ha AKTMBUTE Ha eauH Aaan,
€MWCUOHHA CTOMHOCT M LeHa Ha obpaTHO M3KynyBaHe 3a eguH Aan Ha PoHaa Ha creaHuTe
mecTa:

¢ B Ynpasnssawoto [ApyxectBo Tekcum AceT MeHuambHT EAL, rp. Codua, byn.
Topop AnekcaHgpos 117; ten. +359 2 903 56 40, nuue 3a KOHTaKT: Enmcaseta
ApceHneBa MNaHanoToBa — UHBECTULMOHEH KOHCYATaHT, oT 10:00 oo 16:00 u.;

¢ Ha nHTepHeT cTpaHuuaTa Ha YnpasnaasawoTo Jpy»KecTso: www.texim-am.bg

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

Ynpasnasawo Opyskectso Tekcum AceT MeHuakmbHT EALl 06aBasa B KPH 1 nybankysa Ha
MHTepHeT CTpaHMUATAa Ha YNpPaBAABALWLOTO Apy)KecTBO www.texim-am.bg o6o6uweHa
MHPOPMaALMA 38 EMUCUOHHUTE CTOMHOCTU U LLEHUTE Ha 0OPATHO M3KyNyBaHe Ha AAN0BeTE Ha
[OroBOpPHUA GOHA, ABa MbTU MECEYHO - 3a NMepuoga OT MbPBO A0 NETHALECETO YMC/IO Ha
MeceL,a U OT LWeCTHAAEeCceTo YNC/0 A0 Kpasa Ha meceua.

Pa3xodu Ha 002080pHUA hOHO

YNpaBnABaLwoTO APYKECTBO N3BBPLLIBA 33 CMETKA Ha A0roBOPHUA PoHA, CiegHUTE pasxoau:
1. pa3xoawu no yupegAaBaHe Ha AOroBopHUA poHA;
2. onepaTUBHM pasxoau;
a. Bb3HarparkgeHue Ha ynpas/ABaLLOTO APYXKECTBO
6. Bb3HarpaxkgeHue Ha [lenosuTtapa, Cbr1acHO CKAOYEHMA C HeA A0roBOp;
B. Bb3HarpaxkAeHue Ha PerncTtpupaHma oanTop
I. BB3HATPAKICHHS M TaKCH Ha WHBECTHIIMOHHUTE MOcpenHuiy, 6anku, bopcara u
Lentpannust aemo3uTap, W APYrd MOAOOHU, CBBP3aHU C WHBECTUpPAHE HA aKTUBUTE Ha
JloroBopuus PoHx
I. pa3XOoIuTe TO OCBIIECTBEHU CHCIKH C (UHAHCOBU HHCTPYMEHTH W TpHU
MpeolleHKa Ha MHBECTUIIMUTE BHB (PMHAHCOBM HMHCTPYMEHTH, Pa3XOJUTE OT OTPULIATEIHU
KYpPCOBH Pa3JIMKH, U3BBHPEIHU Pa3X0/IM, KOUTO HE ca [0 BUHA HA JUIb)KHOCTHU JIMIA, KAaKTO U
JIPYTU Pa3Xxo/iy, ONPEAEIIEHH 110 IPEABUICHUS B 3aKOHA pell
e. ApYyrv pasxoam, HeNOCpPeACTBEHO CBbP3aHU C AeMHOCTTA Ha A4OrOBOPHMA GOHA,
ChJACOHM U IPYTH Pa3X0JId, CBbP3aHU ChC 3alMTa HHTEPECUTE HA MPUTEKATEITUTE HA JISITOBE
B JloroBopHust @OH/, KaKTO ¥ APYrM U3BBHPEIHU Pa3X0/H, CBbP3aHHU C IelHOCcTTa HA POoHAA.

Bv3HazpaxcdeHUemo Ha ynpaenasauomo opymecmeo

Bb3HarpaxgeHueTto Ha YnpasnAasalwoTo [pyXKecTBo ce onpeaens, Kakto cnegsa:
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¢ Bub3HarpaxkageHue B pasmep Ha 1,5 % OT cpegHO roAMlIHATa HETHa CTOMHOCT Ha
aKkTMBuTe Ha [loroBopHus PoHA M ce HAUUCNABA eXeOHEeBHO 3a BCEKM KaneHAapeH
AeH; 3a 6asa Ha eXeAHEBHOTO M34YMCNsBAaHE Ha Bb3HarpaXAeHUeTo ce B3ema
HeTHaTa CTOMHOCT Ha aKTMBUTE Ha [loroBopHUA GOHA 3a AeHA, NpeaxoXaall, AeHA Ha
N3uncNABaHeTO. YNPaBAABaLLOTO APYKECTBO Mo Hagsopa Ha [enosutapa 3annaua
3a CMEeTKa Ha A0roBopHUA GOHA Bb3HArpaXKAeHNEeTo Ha YNpaBAsABaLLOTO APYKECTBO
B CPOK A0 10-To uMcno Ha cneagalma mecel,

BcuukmM pasxogm, CBbp3aHU C AeMHOCTTa Ha AO0roBOPHUA GOHA, BKAKOYUTENHO FOAMULIHOTO
Bb3HarpaxkAeHue Ha ynpaB/ABaLLOTO APYXKECTBO, Bb3HArpaXKaeHWeTo Ha [lenosuTaps U Ha
oguMTOpuTe He MOoraT A4a HaABMLWaBaT 5 % OT cpeaHaTa roAuHa HEeTHA CTOMHOCT Ha aKTUBUTE
no 6anaHca Ha ¢oHaa. B cnyyait, ye BCMUKM pasxoau Ha O0roBopHuA GOHA, HaaBMLAT
orpaHMYeHneTo OT 5%, cnasBaHeETO Ha OrpaHMYEHWETO Ce WM3BbLPLIBA 3a CMETKa Ha
yNpaB/ABaLLOTO APYXHECTBO, KaTO NOC/NEAHOTO Ce 3a4b/1)KaBa [a Bb3CTaHOBM HA LOrOBOPHUA
doHA pa3nuKaTa B CPOK A0 15-Tn AHyapu Ha cneaBalwaTta roguHa.

Bv3HazpaxdeHuemo Ha [enozumaps

YnpaBnsBalLoTO APYKECTBO OT MMETO M 3a CMeTKa Ha ®oHaa 3annawa Ha [denosutapa 3a
[EeNHOCTTa 1 exeMeceyHo Bb3HarpaxgeHve B pasmep, nocodeH B [Jlorosopa 3a
AEen03UTapHU YCAYTM U NPUIOXKEHUATA KbM HEro.

yl'lpaBl'IﬂBaLLl,OTO APYyXKeCTBO 3analla 3a U3BDBPLIBAHETO HA APYyrn 6aHKoBM onepaunn Ha
ﬂ,enosmapﬂ TakKCU N KOMUCUOHHWU B CbOTBETCTBUE C AeﬁCTBaLLI'aTa 6aHKoBa TapMd)a,
noco4YeHa B MNPUNOKEHUATA KbM A0rosopa 3a AeNO3UTAPHU yCayrm um Tapmd)aTa Ha
ﬂ,enosmapﬂ 3a KOpnopatnBHM KAINEHTU U B CbOTBETCTBUE C PEASIHO U3BBPLUEHUTE OT HErO
pa3xoaun. B'b3HaI'pa)K,CI,eHVIeTO ce 3annawa 4o 5 gHu cnep, nosy4aBaHETO Ha d)aKTypa.

UHopmayua omHOCHO noaumuka 3a obe3nedyeHue, 6Ka4Yeawia donycmumu eudoee
obe3neyeHus, Heobxoduma cmeneH Ha obe3neyeHue U NMOAUMUKA 3a NPedBUXHOAHEe Ha
eseHmyanHu 3az2ybu, a e cayyali Ha napu4yHo obe3nevyeHue - MOAUMUKA Ha
peuHeecmupaHe, 8KaYUMeNIHO pucKoseme, c8bP3aHU C Hesl

CbrnacHo MpasunaTa Ha PoHAa, YNpaBAABALLOTO APYXKECTBO, AEMCTBALLO 3a CMeTKa Ha
[LOrOBOPHUA GOHA HAMA O3 U3MON3BA TEXHUKU U UHCTPYMEHTU, CBbP3aHM C NPEXBbPASEMM
LLEHHW KHUXKA U MHCTPYMEHTM Ha MapuUyHMA Nasap 3a epeKTUBHO ynpasaeHne Ha nopTtdeina
Ho ®oHAa, B pe3ynTaT Ha KOMTO LLe NoJly4aBa KaTo obesneyeHne akTUBMW.

UHgpopmayua omHocHO HamepeHuemo Ha [Jo2oeopHus ®oHO Oa u3nonsea 3asuuieHU
02paHuU4YeHUsA 3a dusepcuguKayus, nocoyeHu e Y. 46, an. 1 34KUCAIMNKU, u onucarue Ha
U3KalMumesnHuUme nasapHu ycsaoeus, obocHosasawyu makaea uHeecmuyus

Ynpasnasaw,oto [pyxecTBO AeNCTBAWO 33 CMeTKa Ha AorosopHua GoHA, He Bb3HamepsBa
A3 MoN3Ba 3aBULLIEHW OrpaHMYeHua 3a aumsepcMduKauma, nocovyeHn B ya. 46, an. 1 ot
3O0KNCAONKMW.
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Jdeno3utapat Ha [orosopeH ¢oHg ,TEKCUM KOMOAUTU CTPATEAXKWU” e ,YHuKpegut
bynbaHk” A[, Hapu4yaHa no-Hagony camo ,Oenosutapa” wam ,Lenosutapat”’, EUK
8311919536, cbe ceganuile 1 agpec Ha ynpasneHue: rp. Codus, na. Ce. Hegena 7, TenedoH:
+359 2 923 2670, dakc: +359 2 923 2501, e-mail: custody@unicreditgroup.bg, nHTepHer
cTpaHmua www.unicreditbulbank.bg. Jenosutapsa cbxpaHABa akTusuTe Ha PoHAa- BKA.
NapuvyHM CPeacTBa, HANMYHM (OUHAHCOBU MHCTPYMEHTW, BKIOYMTE/NIHO TbpryBaHUTe B
4y»KOUHa, yA0CTOBEPUTENHN JOKYMEHTU 33 Be3HaNNYHN GUHAHCOBU MHCTPYMEHTU U APYTU
AOKYMeHTU Ha PoHaa; Boam 6e3HaNNYHM GUHAHCOBU MHCTPYMEHTU, NpuTexKaBaHu oT PoHAaa
No CMeTKa 32 GMHAHCOBM UHCTPYMEHTU, OTKPUTA M BOAEHA OT [leno3uTapa, KOMTO mMoraT Aa
6baoat  ¢u3Myeckm npegaseHu Ha  [OenosuTapa  (PUHAHCOBM  MHCTPYMEHTM nog,
NOMeyYynTenCcTBO); rapaHTUpPa, Ye BCUYKMU De3HaANNYHU GUHAHCOBM MHCTPYMEHTU Ce BMMCBAT
No CMeTKa 3a GMHAHCOBU MHCTPYMEHTH, OTKPUTA M BoAEHA OT [eno3utaps Npu cna3BaHe Ha
M3NCKBAHMATA 3a HabnloaeHWe Ha Napu4yHWUTE MOTOLM, NO OTAENHU CMETKM, OTKPUTU Ha
MMETO Ha ynpaBAABALLOTO APYXKECTBO, AENCTBALLO OT MMETO M 33 CMETKA Ha KOJIeKTMBHATA
WHBECTULUMOHHA CXeMa, MO Ha4YMH, KOMTO MO3BO/NSABA BbB BCEKM eAMH MOMEHT ga 6baaT
MOAEHTUPMUMPAHM  KAaTO  GMHAHCOBM  MHCTPYMEHTM HA  KOHKpEeTHaTa  KOJIEKTMBHA
MHBECTMLUMOHHA CXEMa; MO OTHOLWEHME HA APYrMTe aKTUBM, Pa3/INYHM OT Te3Un, BOAEHM Npu
[enosutaps, nocnegHUAT npoBepaBa cobcTBeHoCTTa Ha PoHAA BbPXY Te3M aKTUBM, KaTo
ycTaHoBsABa gann PoHABLT e cOOCTBEHMK Bb3 OCHOBA Ha WMHGOPMAUMA UAM OOKYMEHTH,
npeaocTaBeHn OT YNPaBAABALLOTO APYXHKECTBO, M Bb3 OCHOBA Ha ApPYrM A0KA3aTeNcTBa, ako
MMa TaKMBa MpPeaoCTaBeHM OT TPETU ANLA M NoAODbPXKA U aKTyaau3mpa peructop Ha Tesu
aKTUBM, 332 KOMTO Ce e yBepun, Ye ca cobcTBeHOCT Ha PoHAA; KOHTPOAMPa onepauumTe Ha
®oHOoa M NPaBMAHOTO M3YUCAABAHE HA HETHATa CTOMHOCT Ha aKTMBUTE, €MWCUMOHHATA
CTOMHOCT W UeHaTa Ha 0bpaTHO M3KynyBaHe Ha AA/0BETe My; OCUrypsiBa eMWUTUPAHETO,
0bpaTHOTO M3KynyBaHe W o0b6e3cunBaHeTO Ha aganosete Ha PoHAA Aa ce M3BbLPLWBA B
cboTBeTcTBME cbCc 3AKUCAIMKW, akToBeTe no npunaraHeto my w [lMpasBunata Ha PoHAa;
cnegm 3a cnassaHeTto Ha 3AKUCANMKW, aktoBeTe no npunaraHeTo my u MNpasunaTta Ha PoHAa,
NpU M34YUCNABAHE CTOMHOCTTA Ha AAI0BETe My; cneaun 3a npesBexaaHeTo B obuyalHuTe
CpOKoOBe B Nos3a Ha PoHAa Ha BCUYKM NAPUYHKU CpeacTBa, NPOM3TUYALLM OT CAENKU C aKTUBM
OoT nopTdenna; ocurypsasa cbbuMpaHeTo U M3MONA3BaHETO Ha npuxoauTe Ha PoHAa pa ce
M3BbpPLIBA B CbOTBETCTBME CbC 3aKOHA W [MpaBunata Ha PoHAa, BKAKOUYNTENIHO chean Aanuv
Bb3Harpa*kAeHWeTo Ha YnNpaBnABalLOTO APYXKECTBO € WU34YUCNEHO W  U3NJAaTeHO B
CbOTBETCTBME CbC 3aKOHa M [MpaBunata Ha PoHAA M fJanuM e cna3eHO OrpaHMYeHMeTo 3a
pa3xoanTe 3a CMeTKa Ha PoHAZa; ocbliecTBABa HabaloaeHWe Ha NapuUYyHWUTE MOTOUM HaA
®oHAa, BKAOUMTENHO C/IeAUN Aa/IN BCUYKM NNALLAHWA, U3BBPLLUEHN OT MHBECTUTOPUTE UAN OT
TAXHO MME M 33 TAXHA CMETKA MpW 3anuMcBaHeTO Ha JAanoBe Ha PoHAa, ca NOAyYeHU M
OCYETOBOAEHM MO CMETKM, OTKPUTU Ha MMeTO Ha PoHAA MM Ha MMETO Ha YNpaBAABALLOTO
APYKEecTBO, AeNCTBAWO OT MMETO M 3a cmeTKa Ha PoHAa, OTKPUTM B LEHTPasHU BaHKM,
6aHKa NMLEeH3MpaHa NO peaa Ha 3aKoHa 3a KPeauTHUTE WHCTUTYUMWU, NULEH3MPaHa B
ObpXKaBa YEHKa MM NOAYyYMNa paspelleHne B TpeTa AbprKasa; NoAAbplKa OTYETHOCT U
BOAM CMETKUTE MO HA4YMH, NO3BONABALY, BbB BCEKM eAMH MOMEHT He3abaBHO pga ce
pa3rpaHuYaT AbprKaHMUTE aKTMBM Ha POHAA OT aKTUBUTE, AbPXKAHU 3@ APYT KANEHT, KAaKTO U
OT COGCTBEHUTE aKTMBM Ha [eno3uTapsa, KaTo ocurypasBa TAXHATA TOYHOCT; OCbLLECTBABA
pefoBHA NPOBEpPKa 33 CbOTBETCTBME MeXKAY CMETKUTE, KOUTO BOAAT YNpPaBaABaLLOTO
ApyXecTBo 1 [leno3mTtapa 3a akTueuTe Ha PoHAa, a B c/yvamTte Ha yn.37a 3KUCAMNKU — u
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CbC CMETKUTE, KOUTO BOAU TPETOTO JINLE; NpeAnpuema HeobxoaMmMnTe MepPKMU Aa oOCcUrypm,
Yye BCUYKM NapuyHM cpeacTBa Ha PoHAa, Aeno3npaHn Npu TPeTo Anue, morat Aa 6baaT AcHO
pasrpaHUYeHn OT MNapuYHUTE cpeacTBa Ha [leno3uTaps M Ha TOBa TPETO Auue 4pes
WHAVBUAYANHU CMETKM HA TUTYNAPUTE, BOAEHWU OT TPETOTO /IMUE, UAM YPE3 EKBMBANEHTHMU
MEPKKU, NOCTUTALLM CbLOTO PaBHULLE HA 3aWMTA; BbBEXAA NOAXOAALLA OpraHM3auua wu
npeanpvema HeobxoanMmnTe AEeNCTBUA 33 CBEXAaHEe A0 MMHMMYM Ha PUCKa OT 3aryba uau
OT HaMaNABAHETO Ha NapuyHUTe cpeacTBa Ha PoHaa B pe3ynTaTt Ha 3n10ynoTpeba, n3mama,
JIOWO ynpaBneHWe, HEMNPABUIHO BOAEHE M CbXPAaHEHME HA OTYETHOCT, BK/OYUTEAHO MpU
HebperKHO noBeaeHUe; pasnopeXaa ce C NOBEPEHNTE My 3a CbXpPaHeHWe aKTMBM Ha PoHAaa
CaMO MO Hape)gaHe Ha OnpaBOMOLWEHM AULA M aKo [afeHUTe HapexaaHus He
NpoTUBOpPEYaT Ha 3aKoHa, Ha [pasmnata Ha PoHpga uam Ha [oroBopa 3a Aeno3vTapHU
YCNYIU; pefoBHO, HAa-MaKo Be4HBX MECEYHO, Ce OTYMTa Npes YNpaBaABaLLOTO APYHKECTBO
3a NoBepeHUTe My aKTMBM Ha PoHAA M M3BBPLUEHUTE OMNepaunmn C TAX; NPU OTHEMAHE Ha
JINLEH3a 33 M3BbpPLUBAHE Ha AENHOCT, NPU NpeKpaTaBaHe Uan obaBaBaHe B HECHCTOATE/IHOCT
Ha YNpas/aBalWOTO APYXKECTBO M3BbPLIBA YNPaBUTE/NIHW AENCTBMA 33 Nepuog, He No-Abbr
OT TPU Meceua A0 CK/IOYBaHe Ha AO0roBop C APYro ynpasBAfsBalLO APYXKECTBO WAM A0
npeobpasysBaHeTo Ha PoHAa Ypes3 CAMBAHE UAKN BAMBAHE U NMPU NoJjlyyaBaHe Ha ogobpeHue
33 3amAHa Ha YnpasnABalWOTO APYXKECTBO uan npeobpasyBaHeTo Ha POHAA oT cTpaHa Ha
3amecTHUK - npeacegatena Ha KOH, pbrkoBoael, ynpasaeHue ,,Han3op Ha MHBECTULMOHHATA
aenHoct”.

Kbm aatata Ha u3roreBsHe Ha lMpocnekTa He ca U3BECTHU UAWN UAEHTUOULMPAHU KOHONUKTU
Ha MHTepecu CBBbP3aHM C AOTOBOPA 3a AENO3UTAPHU YCAYTH.

KbM gaTtata Ha M3roTBaAHe Ha TO3M NPocnekT [eno3nTapaT M3Mno/s3Ba yCayruTe Ha cnegHuTe
Aeno3uTapHu MHctutyuumn: “LleHTtpaneH penosutap” A, Bbbarapcka HapoaHa 6aHKa,
YHuKpeagut pyn, CbOTBETHO B AbluepHUTe 6aHKM Ha YHUKpeaut pyn B LleHTpanHa wu
M3TouHa EBpona, a umeHHo UniCredit Bank Austria AG, Bank Pekao SA, Zagrebacka banka
d.d. n UniCredit Tiriac Bank S.A., B Clearstream Banking S.A. (Clearstream).

Kbm aatata Ha u3rotesHe Ha MpocneKkTa He ca U3BECTHU AN UAEHTUOUUMPAHN KOHOANKTM
Ha MHTEpPEeCcU CBbP3aHM C M3MNOI3BAHETO Ha YCAYTUTE HA Te3U AeN03UTAPHU UHCTUTYLMM.

Jenosutapar otrosapa npeg PoHaa v npes nputerkatenute Ha aanose Ha PoHAA 33 BCUYKM
Bpeaun, npuynmHeHu ot [enosutapa uam ot Tpeto auue no 4n. 37a ot 3AKUNCAOMNKU npwm
3aryba Ha GMHAHCOBM MHCTPYMEHTM NOA NOMNEYUTENCTBO.

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

KOHCY/ITAHTCKU ®UPMU UJTU BbHLUHUTE KOHCY/ITAHTU, KOUTO NPEAOCTABAT
CbBETU 10 JOrOBOP U YUETO Bb3HATPAMAEHUE CA U3IJTIALLA OT AKTUBUTE HA
RUJIERTIBAATA NABECTVILNUHRHA CXEIVIA

He ce npeaBuKaa ga 6vA4aT M3M0A3BaHM BbHLLIHW KOHCYATaHTM, HAa KOMTO Aa ce 3anaawa
CbC cpencTea Ha PoHAa.
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OPIrAHU3ALINA HA NJTALLLAHUATA B I10/13A HA NPUTEMATEJINTE HA [JAJ10BE,
OBPATHOTO U3KYIYBAHE HA 1AJ10BE U NPEAOCTABAHETO HA UHOOPMALNA
OTHOCHO KOJIEKTUBHATA UHBECTULIMOHHA CXEMA

MHBecTMTOpUTE KynyBaT (3anuceaT) AanoBe Ha ocurypeHoto ruwe (opuc) ot Y4, ,Tekcnm
AceT MeHnaxxmbHT“EAL B rp. Codus 1303, paioH Bb3paxkaaHe, byn. ,Togop AnekcaHgpos”
No 117, KaTo 3a uenTa u3BbpLUIBaT CAedHUTe AeNCTBUA:

¢ nogasaT MoOpbYKa 3a MNOKYMKa Ha [AN0Be, CbAbPKallla 33aKOHOYCTAaHOBEHMUTE
PEKBU3UTM,  JIMYHO, 4Ype3  MbAHOMOLWHWMK  WUAM  JIMUEH3UPAH  MHBECTULMOHEH
nocpeaHuK/6aHKa. MopbyKa 3a NOKYNKa Ha AA/10BE MOXKe Aa Ce NOJyYM Ha rMweTaTa.

* npesexaaT no 6aHKOB MbT CyMaTa CpeLy 3anucaHuTe gA10Be B CneumManHaTta
aonaposa cmetKa IBAN Ne BGO4UNCR70001520089132 nnun nesosa cmeTka: IBAN Ne
BG19UNCR70001520080229, 6aHkoB kog, UNCRBGSF npu YHuKpeaut bynbank Al, oTKpuUTH
B Non3a Ha PoHAA MM A BHACAT Ha MMLLETO Ha YNpaBaAaBaLWOTO APYKECTBO.

¢ B C/ly4ald, Ye NoAaBaT NMOPBYKA Ype3 MNbJHOMOLWHUK, NOCAeAHUAT e Heobxoaumo aa
npeacTasM M HOTAPWMANHO 33aBEPEHO Mb/JHOMOLLHO, 4ABalLO NPAaBO 32 M3BbPLIBAHE HA
yNpaBUTENHU U PA3NopeanTenHn AEeNCTBUA C LEHHU KHUXKA U AeKnapauua, Ye He M3BbpLUBA
NO 3aHATUE CAENKM C LEHHU KHUXKA. Te3n M3MCKBAHUA He ce npwuaarat, Korato 3asBKaTa ce
nogasa Ypes3 MHBECTULMOHEH NOCPeaHUK.

MNpoaageHUTe AAN0BE Ce€ OTHACAT MO MHAMBUAYANHM NOACMETKM Ha MHBECTUTopuUTe B
CMeTKaTa Ha ynpaB/iABaL0TO APYXKecTBO B LieHTpaneH aenosuTap.

MHBecTUTOpUTE MOraTt ga noJsy4aT AONbJHUTENHa MHbopMaumsa M 6e3nnaTtHO Komnue Ha
NPOCMeKTa, nNpasuaaTa Ha A0roBopHMA GOHAO M AOKYMEHTa C Kao4yoBaTa MHPopmauma 3a
MHBEcTUTOpUTE BCceKkn paboteH geH ot 10.00 go 16.00 yaca Ha agpeca Ha YnpaB/sBalLOTO
Opyxectso: rp. Codus, byn. ,Tonop Anekcanapos” No 117

Ten. +359 2903 56 40

Nuue 3a KoHTaKT: Enncaseta ApceHunesa MaHaoToBa

MpOCNeKTbT e A0CTbMNEH M Ha MHTepHeT agpec: www.texim-am.bg

®UHAHCOBA UH®OPMALMNA

froAnHUTE U MeXANHHUTE oTYeTn Ha PoHAaa, AoKNaauTe 3a AeNHOCTTa U OAUTOPCKUTE
AoKnaau ca nybamnkyBaHu B pernctbpa no ya. 30, an. 1 ot 3akoHa 3a KomucusaTta 3a
duHaHcoB Hapa3op 1 ca 4OCTbNHU 33 MHBECTUTOPUTE Ha CAeAHUTE MecTa:
¢ B Ynpasnasawoto ApyxkectBo Tekcum AceT MeHnakmbuHT EAL, rp. Codus, b6yn.
Topop AnekcaHgpos No 117; ten. +359 2 903 56 40, nnue 3a KOHTaKT: EnncaseTta
ApceHuneBa MaHanoToBa — MHBECTULMOHEH KOHCyATaHT, oT 10:00 ao 16:00 u.;
¢ Ha nHTepHeT cTpaHunuaTa Ha YnpasnasawoTo Jpy»ecTBo: www.texim-am.bg
¢ o 10-0 yncno Ha CboTBETHUA Mecel, YnpasaAaBawoTo [pyrKecTBo onoBecTABa Ha
WHTEPHET CTpaHuuaTa cu www.texim-am.bg o6obuieHa uHPopmaums 3a
CTPYKTypaTa Ha noptdenna Ha orosopeH PoHa “Tekcum Komoantmn Ctpateakn”
Nno BMAOBE aKTUBM KbM NocnegHaTa gaTa Ha NpeaxogHuA mecel, KOATO CbAbprKa
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Hali-MaNKo [aHHM 33 MPOLEHTa OT aKTMBUTE Ha ¢OHAA, MHBECTUPAHU B
pa3nYHUTE BMAOBE GMHAHCOBU MHCTPYMEHTY.

APYITN UHOOPMAL NN OTHOCHO UHBECTULIMUTE

Pesynmamu om deliHocmma Ha ®oHOa
O ,Tekcum Komoauntm CTpaTeaxun” e yupeaeH npes meceu, mapt 2011 r.

[aHHuTe 3a pesyntaTute OT AeWHOCTTa Ha PoHAa 3a MpeaulHUTE TOAUHM MOXKeTe A3
HamepuTe B OAUTUPAHUTE FTOAUWHN PUHAHCOBM OTYETM Ha DOHAA, , KOUTO Ca AOCTLMHM 33
MHBECTUTOPUTE NO HauyMHa onucaH B Pasaena ,,PuHaHcoBa MHPopmauma“

Mpogun Ha muna uHeecmMumop, 3a Kolimo KosleKMu8HamMa UHBECMUYUOHHA CXemMd e
npedHa3HayeHa

cDOH,CI{bT € noagxoaAu, 3a UMHBECTUTOPU C UHBECTUUMOHEH XOPWU3OHT MUHUMYM 3 roguHw,
KOUTO TbPCAT BUCOKa AOXOOHOCT U pean3npaHe Ha Kanntaaosu ne4yanbmu ot HanpaBeHUTe
MHBECTNUNN, N Ca TOTOBU Oa NOeMaT ymepeHU 40 BUCOKU HUBA Ha PUCK.

TUNUYHUAT MHBECTUTOP € NIULE, KOETO TbPCU YYBCTBUTENHO YBEINYABAHE HA MHBECTULMATA
CU B ABATOCPOYEH MNAH KAaTO eAHOBPEMEHHO C TOBa NPWM Hy)KAa OT CPeacTBa MOXKe Ja ce
Bb3M0A3Ba OT IMKBUAHOCTTA Ha MHBECTMLMATA CU B Aanose Ha PoHAaa, KaTo v npeassu 3a
06paTHO M3KyMyBaHe.

MHBecTMumATa B ganose Ha PoHaa e noaxoAawla M 3a UHCTUTYLMOHA/IHM WHBECTUTOPW,
KOWTO CneABaT yMepeHa A0 PUCKOBa MOJIMTUKA NPM ynpaBieHMe Ha CpeacTBata cvM U umat
AbArOCPOYEH MHBECTULMOHEH XOPU30HT. POHABLT € NoAXOoAAll CbLOo U 33 MHBECTUTOPM,
KOUTO MCKaT Aa crnevyenst OT ABMMXKEHMATA B LEHUTE Ha OCHOBHUTE CYPOBUHU W
CE/ICKOCTOMAaHCKM KYATYpU, N3NON3BAaHN B MKOHOMMKATA. MHBECTULMA Ha ManbK NPOLEHT OT
aKTMBUTE HA WHCTUTYUMOHANHUA WHBECTUTOP B AanoBe Ha @PoHaa 64 no3BoAMO
AnBepcudPUKaumMa Ha WMHBECTULMOHHMA MopTdeinn, KaTo B CblLOTO Bpeme 6w aana
Bb3MOKHOCT 33 peasin3npaHe Ha No-BMCOKA AOXOAHOCT MO Lenva my noptden.

BnaraHeto Ha cpeactBa BbB ®PoHAA € NOAXOAALLO M 33 KOPMOPaTUBHU UHBECTUTOPU, KOMTO
BPEMEHHO WAW B CPeAHOCPOYeH MnaH pasnonarat cbC cBOBOAHM Mapu4HM CPeacTBa, U
HAMAT WHBECTMLMOHHA anTepHaTMBa, KOATO 6U MM OCUrypuna cpaBHMMa AOXOAHOCT U
CblLEeBPEMEHHO IMKBUAHOCT Ha MHBECTMLMATA.

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

PUCKOB NMPO®UJ1 U PUCKOBU ®AKTOPU

To3u pa3zden uma 3a yen 0a 3aro3HAe UHBeECMUMoOpUMe C UHBECMUYUOHHUME PUCKOSe,
KOUMOo ce noemam rpsKo Usau KOCBEHO Mocpedcmeom MoKynkama Ha 0sa08e Ha [A® Tekcum
Komodumu Cmpameoxcu Kakmo u gpakmopume, Koumo moz2am 0da 8b3delicmeam 8bpxy
hopmupaHemo Ha HemHama cmolHOCM HA akmueume u cmoliHocmma Ha 0fs108eme Ha
®oHOa. Ako MIHeBecmumopbm He e 20mo8 0a noeme nocoYyeHume no-00say PUCKOBE, MO
me3u (hUHAHCOBU UHCMPYMeEHMU HA €A Nooxo0AawWu 3a uHeecmuyus 3a Hezo.

MPOCMNEKT HA AOrOBOPEH ®OH[, “TEKCMM KOMOAWTU CTPATEOXKWN” 42148



NHBecTMTOpUTE cnepBa Aa MMaT npeasua, Ye MHBecTUumATa B Aanose Ha JoroBopHua doHa
He e 6aHKOB AEeno3uT U cnefoBaTe/IHO He e rapaHTMpaHa OT 3aKoHa 3a rapaHTMpaHe Ha
BNorosete B 6aHKWUTE. BbNpekn ye Bogella MHBECTULMOHHA uen Ha Ad ,Tekcum Komoautn
CTpaTeaun" e HapacTBaHe Ha CTOMHOCTTa Ha MHBECTULMUTE HA UHBECTUTOPUTE, HAMA Mb/HA
CUTYPHOCT, Ye MHBECTUPAIKM B AAnoBe Ha PoHAa, MHBECTUTOPUTE HAMA Aa 3arybaTt napu.

ObuwaTta gepuHULMA 33 PUCK € HEeCUrypHOCTTa O4YaKBaHO CbOMUTME MM NporHos3a Ja ce
OCbLLECTBAT B AeNCTBUTENHOCT. [0 OTHOLWEHMEe Ha MHBECTULMUTE, PUCKLT ce onpeaens C
HepeanMsMpaHeTo Ha MbPBOHAYa/NHO MPOrHO3MpaHaTa Bb3BPHLLLAEMOCT Ha B/IOMKEHUTE
cpeactsa. OBMKHOBEHO, NO-BMCOKAaTa [OXOAHOCT € CbMNPOBOAEHA C NO-roNAMa CTeneH Ha
PUCK.

MHBecTMpaHeTO B A4A/10BE Ha AOrOBOPHMA GOHA € CBbP3aHO C BAMAHWETO Ha Pa3NMYHK MO
BMAOBE W CTENEH Ha BAMAHWE puckose. Te Han-obwo moraT aa 6baaT pasgeneHu Ha ase

rpynu:
e (CBbp3aHM CbC CbCTaBa M CTPYKTypaTa Ha nopTtdeiina Ha GoHAaa;
e CBbp3aHM NPAKO C AeNHOCTTa, YNpaB/JeHMETO M opraHu3aumaTa Ha ¢oHaa.

Te3n puckoBe moraTt [a NOBAMAAT BbPXy CTOMHOCTTA Ha HETHUTE aKTMBKM Ha GOHAA, KOeTo
MMa NPSAKO OTPa*KeHME BbPXY CTOMHOCTTA Ha eauH aan. ChegosaTenHo nog AeNCTBMETO Ha
noaobHM PUCKOBE CTOMHOCTTA Ha NPUTEXKaBaHUTE AAN0BE MOXe Aa Hamajee npes nepuoaa,
npes3 KOWTO Te ce NpuUTeXKaBaT OT MHBECTUTOPA. YNPaBAABaLLOTO APYKECTBO He NpeaocTaBs
rapaHuuma, Yye e ycrnee Aa U3MNb/AHM NOCTaBEHUTE MHBECTULMOHHU LeNu.

ObuwaTa puckoBa ekcnosmuma Ha PoHaa ce U34ncasBa No METOAa Ha NOETUTE 3ab/IKEHMUS,
cbrnacHo un. 46, an. 2 ot Hapenba Ne 44,

PucKoee, cebp3aHuU C esa2aHemMo HA cpedcmeama 6 UHCMpymeHmume, onpeodesneHu 8
UHeecCmuyuoHHUMe yenau u cmpameauu Ha PoHAa U MAXHOMO ompaXeHue 8bpXy obwus
PUCK, c8bp3aH ¢ OeliHocmma Ha 002080pPHUSA (pOHO

CneundpUYHMAT PUCK 338 UHBECTULMOHHKUA nopTdenn Ha PoHAa ce cBexaa [0 PUCKOBETE Ha
OTAE/IHUTE aKTUBMU, BKIHOYEHM B camua nopTdein. To3m puck noanexkun Ha ynpasaeHue ypes
HerosaTa AMBepPCUPUKALMNA NPU TbPCEHE HA CPABHUTENIHO BUCOKA AOXOAHOCT Ha nopTdenna.

3HaYNTENHO BAMAHME BbPXY 06LWMA PUCK Ha nopTdeirna Ha AoroBopHUAa ¢GoHA, OKas3BaT
PUCKOBETE, CBbP3aHN C MHBECTULMUTE B akUMM M BOPCOBO TbpryBaHM GpOHAOBE, Tbil KaTo
ro/iAMa 4yacT oT akTusuTe Ha PoHAa Lie 6baaT UHBECTUPAHU B T€3M MHCTPYMEHTH.

PucKoBe Npw 3aKynyBaHe Ha aKUMW ce onpeaenat oT AeMHOCTTa Ha eMUTEHTa, CeKTopa, B
KOWTO onepupa, TEKYLLOTO My GUHAHCOBO CLCTOSIHME M NEPCMNEeKTUBMTE 3a Pa3BUTUE WU
TaKa HapeyeHu HecucTeMaTuyHU puckoBe. CUCTEMATUUYHUTE PUCKOBE MPU MHBECTULMATA B
aKUMM Cca pUCKOBETEe, CBbP3aHM C MAKPOMKOHOMMYECKOTO MpeacTaBAHE Ha KOHKpeTHaTa
MKOHOMMKA, B KOATO PYHKLMOHMPA eMUTEHTA, NOSIUTUYECKU CbOUTUA, BAMAELLU OUPEKTHO
BbPXY PeryivpaHua nasap, Ha KOWTO ce TbpryBa emMuTeHTa, obWoTo npeacTaBaHe U
pa3BuTMe Ha poHaoBaTa Bopca, Ha KOATO Ce TbPryBa EMUTEHTA.

OCHOBHWUTE PUCKOBE CBbP3aHM C 6OPCOBO TbpryBaHUTe GpoaoBe ca AMNcaTa Ha ANKBUAHOCT,
KaKTo U $aKTa, Yye LeHaTa Ha Te3n MHCTPYMEHTM ce onpeaena OT TbPCEHETO U Npea/iaraHeTo
N He e H6a3nMpaHa Ha HeTHaTa CTOMHOCT Ha aKTMBMTe Ha ¢oHaa. MHOro 4yecTto ce nosay4yasa u

MPOCMNEKT HA AOrOBOPEH ®OH[, “TEKCMM KOMOAWTU CTPATEOXKWN” 43 /48



pa3nnKa MeXay peasiHaTa AOXOAHOCT, KoAaTo GOHABLT MOCTUra M Tasu Ha NpocieasBaHUsA
NHAOEKC.

Puckosu ®akmopu

JlukeuodeH puckK

ToBa e pUCKDBT, Ye NP onNpeaesieHn YCA0BUA, MOXKE [a Ce OKaXKe TPYAHO UM HEBB3MOXKHO
YnpasnsBaloTo [pyXKecTBo Aa Npoaaae npurtexkaBaHun oT PoHAA LEHHWM KHUXKA HA M3roaHa
LeHa. B 4acTHOCT, TO3M PUCK € Hal-ro/IAM OTHOCHO HenpueTuTe 3a TbProBMa Ha peryampax
nasap LEeHHW KHUKA. JIMKBMAHOCTTA Ha AsasoBeTe MoXKe Aa 6bae orpaHMYeHa U B Cayyaw,
KOraTo ynpaB/iABaLLOTO APYKECTBO BPEMEHHO MpeycTaHoBM OOPATHOTO M3KynyBaHe Ha
Aanosete Ha poHAa No pesa v NPU YyCNOBUATA, MOCOYEHM B NPaBMaaTa Ha AOrOBOPHUA GOHA,
1 B TO3M MPOCMEKT.

lMasapeH puck

To3n puUCK ce onpenensa KakTo OT UANOCTHOTO NONUTUYECKO U MKOHOMMYECKO PasBUTME HA
CTpaHaTa Taka M OT pPa3BUTMETO Ha CEKTOpa, B KOWTO onepuMpa emuTeHTa, Herosata
¢nHaHCOBA CTAaBMAHOCT M MepcrneKkTMBM 3a pacTex M pas3BuTve. CbliecTBeHa pons 3a
MasapHUA PUCK WUrpasaT M OYaKBAHMATA Ha WHBECTUTOpPMTE 3a ObAEewWoTO pasBUTME HA
CTpaHaTa, oTpacbna uam epupmara.

LleHosu puck

CBbp3aH e C Bb3MOMKHOCTTA NasapHaTa CTOMHOCT Ha BCAKA eAHa LEeHHa KHMra Aa HapacTtsa
NN HamanABa, NOHAKOra MHoro 6bpP30 M Henpeasuanmo. Tesn “KonebaHusa Ha ueHute”,
mMmoraT Aa AoBedaT A0 TOBa JdajeHa LeHHa KHUra Ja cTpyBa B AafeH MOMEHT MHOro no-
MaJ/IKO, OTKOJIKOTO B NpeaxoAeH MOMEHT. Tasu AMHaAMUKa Ha LeHUTe e 0cobeHO XapaKTepHa
3a nasapa Ha 0BUMKHOBEHW aKUMK, YNUTO BOPCOBU LLEHM MoraT Aa 6baaT NpeameT Ha Pesku
KosiebaHuA B OTroBOP Ha Ny6/1MYHO onosecTeHa MHpopmaLma 3a PUHAHCOBUTE Pe3yaTaTh Ha
[ PY>KECTBOTO, NPOMEHW B 3aKOHOAATENCTBOTO AU APYTU CbLLECTBEHN CbOUTUS.

UHopmayuoHeH puckK

NHPOPMALMOHHMAT PUCK Ce MPOABABA B JIMMCAaTa Ha PABHOCTOEH AOCTbMN A0 AaHHM 3a
€MWUTEHTA Ha AajeHa LUEeHHA KHWUra U CbOTBETHO, NMPOMEHM B HEWHWUTE XapPaKTEPUCTUKM.
3abaBsaHeTO Ha MHOOPMALMA, HEMHOTO YaCTUYHO Pa3KPUBaAHE UM HEKOPEKTHO NpeacTaBsaHe
61 [oBENo A0 HENPaBUIHO MHBECTULMOHHO PELUEHME, KAaKTO U A0 HeraTuBeH epeKT Bbpxy
CTOMHOCTTa Ha MHBECTMLMATA.

LleHosu puck Ha 0an108eme Ha PoHOa

LleHOBMAT pUCK NpeacTaBasBa PUCKLT OT HEONAronpuATHA NPOMAHA B LieHUTe Ha gAanoseTe
Ha A[oroBopHMAa ¢oHA B pe3ynTaT Ha MNPOMAHA B OLEHKATa Ha HETHUTE aKTUBMW.
YnpaBnABaLwoTo APYHKECTBO e NPEU3YUCIABA CTOMHOCTTA Ha aKTMBUTE ABa NbTU CEAMUYHO
nos KoHTposia Ha Jenosutapa. Aanosete Ha AP ,Tekcum Komoautm Crpateasxkun” ca
OEHOMUHUPAHW B gonapu. lpomsHaTa B UeHaTa MoOXe Aa ObAe KaKTo B MOCOKa Ha
NMOKayBaHe, TaKa M Ha MNOHWKaBaHe. He cbliecTByBaT rapaHumMu, 4Ye MHBECTUTOPMUTE LLE
peannsnpaTt MNoJIoXKUTENEH A0X04 OT NpuUTeKaBaHUTe AAn0Be BbB POHAA, KAaKTO M ye Le
3aMnasAT CTOMHOCTTa Ha NMbPBOHaYa/HO HanpaBeHaTa MHBecTMUMA. CTOMHOCTTA Ha aKTUBUTE
Ha ¢OHAa e 3aBMCMMA OT pelleHMATa Ha NopTHONO MEHUAKBPUTE HA YNPaBAABALLOTO
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[PY’KECTBO, KOUTO LiEe Ce B3emaT cnef NpeaBapuUTeNHO aHaAM3MpaHe W MNpoyyYBaHe Ha
bakTopuTe, BAUAELLM BbPXY CTOMHOCTTA HA HaNpPaBeHUTE MHBECTULMMN.

ToBa e PUCKDBT OT NPOMAHA Ha LEeHaTa Ha OAJIOBETE B PE3ynTaT Ha NPOMEHUN B UEHUTE Ha
adKTuBnTE B UHBECTUULMOHHUA I'IOpTd)e[;U'I Ha CDOH,EI,a. Tosn Bug PUCK Ce CBbp3Ba U C
He6l'|aI'OI'IpMF|THa NnPoOMAHa Ha d)MHaHCOBOTO CbCTOAHUE Ha (I)OH,CI,a. npOMﬂHaTa Ha UEHaTa
MOXe Oa € KaKTO B MNOCOKa Ha NOHUXXaBaHe, Taka U B MOCOKa HA NOKa4BaHe.

LleHoBMAT puCK Ha AanoseTe Ha PoHpa, npeamsBMKaH OT NPomMsAHa BbB GUHAHCOBOTO
CbCTOAHME Ha ¢OHAA, € 3HAYMTENIHO OrpaHWYeH 3apafM 3aKOHOBUTE M3UCKBAHMA NpU
CTPYKTYpMpaHe Ha WHBECTULMOHHUA My nopTdein, AONbAHUTENHUTE OrpaHUYEHUS,
npeaBuMAEHU C HerosuTe npasBuaa. B AonbaHEHWE KbM KOHTPONA OT YNpPaB/ABaLLOTO
Apyxectso, Komucuata 3a ®uHaHcoB Haasop v [leno3uTapaT OCbLLECTBABAT NOCTOAHEH
KOHTPO/ BbpXy AeMHOCTTa Ha POHAAQ, KAKTO M BbPXy AEWHOCTTa Ha YnNpaBAsBalLOTO o
L PYXKecTBo.

Puck npu u3nonssaHemo Ha depusamu

OcBeH NasapHWA, KPeauTHUA U NUKBUAHUA PUCK, OEpuUBaTUTE HOCAT U AONbAHUTENHMU,
cneunounYHM 3a TAX puckose. [lepuBaTUTe ca CUAHO CNEeLMaNn3npPaHn UHCTPYMEHTH, YMETO
M3Non3BaHe M3NCKBa pas3bupaHe KaKTO Ha 6a30BMA aKTWMB, Taka M Ha MexaHM3Ma Ha
feincTemMe Ha camua aepusat. CNOXKHOCTTa Ha AepuBaTUTE M3MCKBA afEeKBaTHM CpeacTBa 3a
HabAloAeHMe Ha caeNKkuTe C TAX, aHaAn3 Ha cneumduyHUTEe PUCKOBE M CNocobHOCT aa ce
nporHosupar ueHute. HebnaronpusaTHa NpomsHa B UeHaTa Ha 6a30BMA aKTUB, KypC uau
MHAEKC MOXe [a AoBege A0 3aryba Ha cyma, Mo-ronsima OTKO/IKOTO € MHBEeCTMpaHa B
fepusata. Hakou aepuBaT MMAT NOTEHLMAN 33 HeorpaHMyeHa 3aryba. CbLuecTByBa CblL0 U
PUCK OT MOrpewHo OuUeHsABaHe Ha AepuBaTa. MHOro 4ecto oueHKaTa Ha AepuBaTuTte e
cybekTnBHa. Bcneacteue Ha ToBa PoHABLT MOXKe Aa NpeTbpnu 3arybu npu NoKynka Ha
HagLUEeHeHN AepuBaTu.

BanymeH puck

BanytHuat puck npu AP ,Tekcum Komoamtn Crpateakn” moxe [a ce pasrfiexia
ABycTpaHHo. OT egHa CTpaHa PUCKDBT, KOWTO HOCAT AAJIOBETE Ha [PYXKECTBOTO, € CBbP3aH C
Ba/lyTHMUA PUCK, KOMTO HOCAT MHBECTULMOHHUTE MHCTPYMEHTU B nopTtdeina my, oT Apyra,
Ba/lyTEH PUCK CbllecTBYBa M nopaau ¢akra, ye ganosete Ha AP ,Tekcum Komoautu
Ctpatenku“ ca IS HOMUHNPAHW B I0NAPW.

MpY UHBECTUPAHE B LLEHHW KHWXA, aKUMM U OBATOBU LLEHHW KHUXA, AEHOMWHUPAHW B
Pa3/INYHM OT aMEPUKAHCKU A0/1ap BanyTW, MOraT Aa ce npunarat CTaHAapTHM TEXHWKKU 3a
3aCTpaxoBaHe (XeArKMpaHe) OT BaslyTeH PUCK: MOKyMNKa Ha BanyTHM onuuu, GopybpaHM
COEeNKK, MOKyMNKa Mau npogarkba Ha BanyTa yYpes CNoT CAENKM, NOKYMKa Uan npoaaxba Ha
bHOYBPCHN KOHTPAKTHK.

OnepamueeH puck

OI'IepaTI/IBHMFlT PUCK € CBbp3BaH Hal-BeYe C ynpaBneHNeTo Ha akKTUBUTE Ha cDOH,,EI,Z:\ n
npoueca Ha B3emMaHe Ha MHBECTULUMOHHWU pelweHnA. Bb3MOXKHOCTTa OT M3TMYaHe Ha
MHd)OpMaLI,MFl 3a onepaunnTe Ha cDOHﬁI,EEI KbM BbHWHW AMNUa WU €BEHTYa/lHAaTa UM
3noyn0Tpe6a CbC CblWwaTa VIHd)OpMaLI,MFI € BadXHa 4YacCct OT onepatnBHMUA pPUCK.
OI'IepaTMBHVIﬂT PUCK Ceé KOHTpO/ZIMpa 4pe3 npumemaHe “U cCcna3paHe Ha BbBTPELWHU
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npasunaa 3a NpasBata U 3a4b/IKEHUATA HA CAYKUTENINTE, KaTO CblEBPEMEHHO A0CTHNDBT
40 CUCTtemunTe, CBbP3aHU C NaaTeEXHUA NpoLec, € orpaHnU4YeH. I'Ipou,ec1>T Ha BbTpeLWeH
,CI,OKyMeHTOO60p0T ocurypAasa Bb3MOXKHOCT 3a M3BbpLWBAHE Ha nNpeaBapuUTeneH, Tekyly
M nocnenBau, KOHTPO BbpPXy onepavnnTe Ha cDOHLI,a.

OnepaTUBHUAT PUCK € CBBP3AaH C HOPMANHOTO GYHKLMOHUPAHE Ha AOroBopHMA GOHA,
NP WHBECTUPAHETO W YNpPaB/JeHMETO Ha aKTMBUTE, C LEen U3NbJAHEeHWe Ha
WHBECTUMLMOHHATa MNOJMTUKA, MPW CMNas3BaHe Ha MNOCTaBEHWUTE orpaHuyeHus. Toea e
PUCKBT, CBbBP3aH W C OpraHusauMaTa W ynpasneHueTo Ha YO ,Texkcum Acet
MeHunpxMbHT” EA/[], [AOKONKOTO YyMNpaBAsBaWOTO APYKECTBO € OTFroBOPHO 3a
opraHusauuaTa U ynpasneHueto Ha [orosopHua ®oHA. 3a Tasu Len ynpaBasBawoTo
APYKecTBo Haema npodecMoHaneH ekun, nogxoaswoTo MHPOPMAUMOHHO U
TexHM4yecko obopyaBaHe, 3a 43 MOXe JAPYXKEecTBOTO JAa ynpasnasa e(deKTUBHO
nHeectMumMmTe Ha dPoHaa. Hapen c ToBa, ynpaB/iABaWLOTO APYNKECTBO € CKAYUAIO
A0roBop ¢ [enosuTap, KOATO LWe KOHTPO/AMPA M3YUCAABAHETO HA HETHATa CTOMHOCT Ha
akTMBuTe Ha ¢oHaa. 3BeHO ,HopmMaTMBHO CbLOTBETCTBME” MNpoBepsBa WM OLEHABA
afeKBaTHOCTTa U ePpeKTUBHOCTTA Ha MPMETUTE OT YNPaB/AABALLOTO APYKECTBO MEPKMU,
NOMUTUKM U MPOLEAYPU, KAaKTO M Ha npepnpueTtute AEWCTBUA 3a OTCTpPaHABaHe Ha
BCMYKM NPOMYCKM MNPM CNasBaHETO Ha 3aAb/IKEeHMATa OT CTpaHa Ha YNpaB/isaBaLLOTO
APYyXecTBo.

C ornep Ha NoCTUraHe Ha MHBECTULMOHHUTE LENN, YNPaBAABaALLOTO APYKECTBO MOXe
Aa npegnpuema cTpaterMa Ha NO-akKTUMBHA TbProBMsA C aKTUBUTE WM yBe/NMYaBaHe Ha
obopoTa c npuTexxaBaHUTe akTUBU. MO-BMCOKMAT 06OPOT C KHUXKATa B noptdeina Ha
doHAa e cBbp3aH CbC 3an/allaHeTO Ha NoBeYe TaKCU U KOMMCUMOHHM 33 BPOKEpPCKM
onepauum Ha UHBECTULMOHHUTE NOCPEAHULN, C KOUTO YyNPaBAABALLOTO APYMKECTBO MMa
CKNOYEeHM poroBopu 3a 6poKkepckn ycayru. [oauvwHuTe pasxogu Ha ¢oHpa ca
orpaHMyeHun 4o 5%, KoeTo orpaHMYaBa pUCKa OT yBeIMYEHUE Ha pasxoauTe Ha GoHAa.

dupmeH puck

CB'bp3Ba Ce C eCTeCTBOTO Ha AGVIHOCT Ha d)OH,CLa M 3aCAra BepPOATHOCTTaA 3a peasiu3anpaHe Ha
pa3anyHa no BEINYUHA ed)eKTVIBHOCT Ha Ta3u ,£I|el\;|HOCT. 3a BCAKO APYXKECTBO € Ba*XHO
Bb3BPBHLWAEMOCTTAa OT WMHBECTUPAHUTE CpeactBa M pPecypCn nda CbOoTBETCTBa HaA PUCKa,
CBbp3aH C Ta3nm WMHBECTULUMUA. BepOﬂTHOCTTa Ha Ta3u Bb3BPHLWAEMOCT MOXKE [Aa 6'b,£l|e
OTYETEHA Ype3 ANCNEPCUATA U CTAHOAAPTHOTO OTK/IOHEHUE. qpes TAX CE€ OTYUTA pa3ce1713aHeTo
Ha BCUYKUN BAPUAHTHU CTOMHOCTM Ha Bb3BPaALLAEMOCTTA OT U34YNC/IEHATA CPeaAHO NpeTersieHa
Be€NNYNHa U Ce OaBa CI'IeLI,Md)VI‘-IHa OUEeHKa Ha KOIn4eCTBEHNTE aCNEKTU Ha PUCKaA.

PucKoee 3a ycmoﬁqueocmma

YNpaBnABawoTO APYXKECTBO BAPBA, 4Ye OTrOBOPHOTO WHBECTMpPAHe € YyC/loBME 3a
ObNTOCPOYHO W YCTOMUMBO Cb3gaBaHe Ha CTOMHOCT W 4Ye TOBa BAMAE BbPXY
Bb3BPbLLAEMOCTTa Ha ¢oHAoBeETE B AbArocpodeH nnaH. Pernament (EC) 2019/2088 Ha
EBponeiickma napnameHT M Ha CbBeta oT 27 HoemBpu 2019 rogmHa OTHOCHO
OMOBECTSIBAaHETO Ha MHbOPMaUUA BbB BPb3Ka C YCTOMYMBOCTTA B CEKTOPA Ha PUHaAHCOBUTE
YCNYyrM e OCHOBEH 3aKoHoZaTesieH aKkT Ha EBponenckMa cbio3, KOMTO M3BEXAA Ha NpeaeH
NAaH pPoaATa Ha y4YyacTHUUMTE BbB QUHAHCOBUTE Mas3apu 3a MOOLPABAHE HA YCTOMYMBOTO
passuTue.
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Puck 3a yCTOﬁ‘-IMBOCTTa - cbOUTUE MK ycnosue ot eKoNorn4yHo, CoOunaaHoO Uan ynpasaeHCKo
eCcTeCTBO, KOETO, aKO HacCtbnn, MOXe gda NpPpUudnHU ,Cl,el;'lCTBMTe!'IHO nanm noTeHuManHo
CbweCTBEHO OTPULATENTHO Bb3,ﬂ,eﬁCTBMe BbpXy CTOMHOCTTA Ha MHBECTNUNATA,

EKONOrMYeH pUCK - PUCK, NPU KOWTO Bb3BPALLAEMOCTTa HAa MHBECTULMUTE MOXKe Aa bbae
HeraTMBHO NOBAMAHA OT GAKTOPM Ha OKOJIHATA Cpesa, BKAUUTENHO GAKTOPKU, NPOU3TUYALLU
OT U3MEHEHMETO Ha KAMMATa, U GpaKTopu, NPOU3TUYALLM OT APYro BNOLIABAHE HA OKOJIHATA
cpena;

CoumaneH pUCK - PUCK, NPU KOWTO BbH3BPALLAEMOCTTA Ha MHBECTMLMUTE MOXKe A3 bbae
HeraTMBHO NOBAMSAHA OT COLMANHU GaKTOpK (Hanp., TPYAOBM CNoOpoBe);

YNpaBNeHCKM PUCK - PUCK, NPU KOMTO Bb3BPALLAEMOCTTA HA MHBECTULMUTE MOXKe Aa bbae
HeraTMBHO MOB/AMAHA OT YyNpaBAeHCKM akTopu (Hanp., Npo3payHa KopnopaTMBHA

CTPYKTYpa).

daKkTOpU Ha YCTOMYMBOCT- EKONIOTUYHU, COLUMANHU U CBBP3AHU CbC CAYKUTEAUTE BBMPOCH,
KaKTO W BBMPOCK, CBbP3aHM CbC 3a4YMTAHETO Ha NpaBaTa Ha 4oBeKa M ¢ HopbaTa c
KopynuusaTa u NogKynuTe;

PWUCK Npu yCTOMYMBO MHBECTMPAHE- B C/TyYald, Ye yNpaB/saBaLLOTO APYKECTBO Npuiara CTporo
onpeaeneHn KpuUtepum 3a yCTOMYMBOCT Npu M360pa CM Ha MHBECTULUU, TO KbM HeAa Lie
Bb3HWKBA PUCK MPU YCTOMUMBO MHBECTUPaHe. CbOTBETHO, MOTEHLUMANHA MHBECTULLMOHHA Len
MO’Ke [a OrpaHuYM eKCno3nuUMATa KbM KOMMAHWKN, UHAYCTPUN WU CEKTOPU U MO3Ke Aa ce
OTKa)Ke OT MHBECTULMOHHM Bb3MOMKHOCTM, KOMTO HE CbOTBETCTBAT Ha HErOBUTE KPUTEPUM 33
ycTonumBocT. CbOTBETHO, AOrOBOPHUAT GOHA MOXKE Aa peannsunpa no-cnabu pesyntatv B
CpaBHeHue ¢ apyrn oHO0BE, KOMTO He ce ONUTBAT Aa MHBECTUPAT Bb3 OCHOBA Ha TaKMBa
KpUTepum.

MpepBua, akTyaNHUTE UHBECTULMOHHU Lenun, cTpaTermm u NoAMTUKM Ha AOroBopHMA GoHA,
KaKTO U NMPUIOKUMUTE NOAUTUKM U MPOLEAYPU HA YNPaBAABAWOTO APYKECTBO OTHOCHO
opraHuM3aumaTa No B3emMaHe Ha MHBECTULMOHHU peLleHuA, PUCKOBETE 33 YCTOMYMBOCTTA Ce
pasrnexaar 3aeHo C OCTaHa/IUTe PUCKOBU GaKTOPU, KOUTO MoraT Aa Ce OTPa3AT B LLeHaTa Ha
dUnHaHcoBUTE MHCTPYMeHTU. Kbm momeHTa Y[ ,Tekcum AceT MeHugKmbHT” EAL He
WHTErpupa CcTporo cneumduyHM u nNpeaBapuUTENHO OMNPeLEeNeHN KPUTEPUW, OLEHABALLU
pUCKOBETE 3a YCTOMYMBOCTTA B MPOLLECA CM HA B3eMaHe Ha WMHBECTULMOHHW pelleHusa 3a
[OrOBOPHUAT GOHA. YNPaBAABaLLOTO APYKECTBO Bb3NPUEMA, YE BCUUKM OTHOCUMU PUCKOBE
Ca OTPa3eHU B LeHUTe Ha GMHAHCOBUTE MHCTPYMEHTU, B KOUTO CE MHBECTMPA, KAaTO B TAX Ca
BK/IOYEHM U PUCKOBETE 33 YCTOMYMBOCT.

MHBECTULUMOHHM Lenun, cTpaTerMm u MNOAUTUKM Ha GOHAA KbM MOMEHTaA HAMAT 33 Uen
HENPEMEHHO Wu3rpaxgaHe Ha nopTdern oT NpeguMMHO YCTOMYMBM WHBecTMUMK. Kbm
momeHTa Y[, , Tekcum AceT MeHnaxxmbHT” EALl He KaTeropusmpa A0roBopHMAa GoHA KaTo
cneumanmsmpaH ¢oHA 3a YCTOMYMBO WM OTFOBOPHO WHBECTUpaHe. Bbnpekn ToBa
ynpaB/ABaLLOTO APYHKECTBO Npunara A4obpun BbTPELLHM NPAKTUKN U ce CTPeMU aa He n3bupa
C MHBECTMUMOHHA uen GUHAHCOBU MHCTPYMEHTU, EMUTMPAHN OT KOMMNAHWM, 33 KOUTO MMa
CEPUO3HU MHAMKALMK, Ye HapyLlaBaT Ha CBETOBHO MPM3HATUTE KOPNOPATMBHMU CTaHAAPTH 3a
npaBa Ha YOBEKa, NPaBa Ha CNYXUTENNTe, ONa3BaHe Ha OKOJIHATa Cpeaa M aHTUKOopYNuMA.

HebnaronpuaTHM Bb3AENCTBUSA

MNpensua pasmepa Ha ynpassiaBaHUTE akKTUBMU, eCTECTBOTO U obxBaTa Ha ﬂ,el‘aHOCTMTe, KOUTO
npegnara, BbTPeEWwHATa OpraHun3auuna, BKAKOYUTENHO HeO6XOﬂ,MMOCTTa OT MPOMEHWUN Ha
BbTpewHUTE NOINTUKN N npoLeaypu, eBbeexgaHe Ha HOBU TEXHO/IOTUYHU pelleHNA, KaKTO U
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BMAA Ha GMHaAHCOBUTE NPOAYKTU, KOUTO NPeaoCcTaBa, AOCTbMNA A0 KAaYecTBeHa M A0CTOBEPHA
MHOOPMALMA, KAKTO U pa3xoauTe 3a Nosy4yaBaHe Ha TaKaBa, Ha TO3M eTan ynpasaABaWOTo
APYXKeCTBO He OTYMTa HebNaronpuATHUTE BB3AEWUCTBMA HA WHBECTULMOHHWUTE peLleHUs
BbpXy GaKTopuTe Ha YCTOMYMBOCT CbrnacHo uyneH 4, naparpad 1, 1. 6 ot Pernament (EC)
2019/2088.

OT TaKa M3/10}KEHNTE PUCKOBE M MHBECTULMOHHATa cTpaTerns Ha ®oHaa puckosuAT npodun
Ha [orosopeH ¢oHA ,Tekeum Komogutn CtpaTegkun” morke Aa ce onpeaenu Kato ymepeH

AOBHEOHK:

UKOHOMMUNYECKA UH®OPMALINA

EBeHTyanHu pasxoam WAM TaKcu, pasIM4HM OT onucaHute B Paspen Pas3xoau Ha
,D,OI'OBOpHMﬂ ¢0H,D,, pasaeneHun cnopea Tosa Aasin ce NAaWaT OT NpuTeXKartena Ha ganose,
KOJZIEKTUBHATA UHBECTULUMUOHHA CXeéMa U ynpasaAaBaW0TO APYyHKeCTBO.

He cbuwiectByBaT Apyrn pa3xogMm M TaKCU, HENOCPEACTBEHO CBbP3aHU C MHBECTMUMATA B
aanosete Ha POHIA pa3nnyHum oT onucaHuTte B Pasgen Pasxoan Ha JorosopHua ®oHa,.

HacTtoawmar MpocnekT e akTyanmnsmpaH kbm 15 Anpun 2021 .
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