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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 NOUMEHHW 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 HuUkoe auye 6a npedocmass
Kakeamo U 0a e uHgopmayus uau 0a nNpasu Kakeumo u 0a e npedcmassHus, pPasauyHu om
cvovpxcawume ce 8 Mpocnekma u lMpasunama Ha ®oHOa. B uHmMepec Ha uHeecmumopume e 0a ce
3ano3Haam c [pocnekma, npedu 0a e3emam peweHue 0a uUHeecmupam 6 0as08eme Ha
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 orpedeseHuU pucKose,
C8bP3aHU ¢ 0eliHocmma Ha 002080pHUSA (hOHO. Bx. ,,PUckoe npoghun u puckosu pakmopu“ Ha cmp.
43 - 47 om [lpocnekma, cbObPHAUWU OCHOBHUME PUCKose, creyuguyHU 30 oHOa U Hezosume
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 AMpeKkTopuTe Ha Ynpasaaeawo ApyKectBo ,Tekcum Acet
MeHnambHT’ EAJl ca connaapHo OTrOBOPHU 3a BpeauTe, MPUYMHEHM OT HeBepHU, 3abayKaaBalum
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 HEMBAHM 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 MpuUTeaTenu 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 pPe3yntatr OT Heusnb/IHEHWE Ha 3a4b/IXKeHUNATa 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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Kom Hacmosawus lMpocnekm 3a nybau4Ho npednazaHe Ha 0sno0ee Ha LozosopeH ®oHO ,, TEKCUM
KOMOANTU CTPATELMWN” e npunoxceH [JoKymeHmM C Kao408a UHGOpMayus 30 uHeecmumopume,
Kolimo cvO0vbpia 8 pe3rome Hali-eamHama uHgpopmayusa 3a JozosopHus PoHO, npedocmaseHad o
/1eCHO pa3bupaem HAYUH 30 HENMpogecuoHAHUA UHBECMUMOP U 0mMa08apAw, HO U3UCKBAHUAMA 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 omHouweHue
Ha Kaw4oeama UHGOpMaUus 3a UHBecmumopume U ycao08uama, Koumo mpabsa 0a 6voam
U3MbaHEHU npu rnpedocmassHemo HA KAK408ama UHGPOPMAYUS 30 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 MHBECTUTOpPUTE, 3aNUCBaLLU AAN0Be, 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 NMPOCNeKTa, 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

MPOCNEKT HA AOFOBOPEH ®OHA, “TEKCMM KOMOAWTU CTPATEAXKIN” 6/48



U3roJi3BAHU JEPUHULIUN U CBKPALLIEHUA

OedbnHnummTe 1 CbKpalLLeHUATa, MOCOYEHM B HAaCTOALWMA pPa3aen ce U3nos3BaT Yyecto B MpocnekTa.
Hsakou oT TAx ca 06sACHEHN N 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 3a Masapute Ha QPUHAHCOBMU
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 W3UCKBAHMATA KbM
OENHOCTTa Ha KONEKTUBHUTE MHBECTULMOHHMU
cxemm ynpasnasawute LPYXKecTBa,
HaLMOHANHUTE WHBECTUUMOHHM ¢OHO0BE MU
muara, ynpasnasBaLLm aNTepPHATUBHMU
WHBECTUUMOHHKU doHAO0BE.

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

3amecTtHuK-npeaceaaten Ha KOH e 3amecTHUK-
npeacenaten, pbkosozeLy, ynpasneHune ,Haasop
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 € CKAYMAO AOroBOp
33 [enosutapHM YCayrM no OTHOLWEHWe Ha
[OroBOpHUA GOHA (3a CbXpaHeHMEe Ha aKTUMBM U
M3BBbPLUBAHE Ha NALLAHKA).

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

AKUMM Ca UEHHM KHMXKa, JaBaluyM NpaBo 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 KaTeropumu
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 CEKIOPUTUIUPEH
OBAT (4bArOBU LEHHU KHUXKA);

B) APYrM MNPExBbpAAeMM LUEHHW KHUMXKA, KOWUTO
[aBaT NpaBo 3a NpuaobusBaHe Ha NpexBbpaseMu
LEHHWN KHUWMKA Ypes 3anmMcBaHe UM U3BbpPLUBAHE
Ha 3amsHa.

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

EMUTEHT e N1LEeTOo, U343N0 LEeHHUTE KHUXa 1

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

MHCTPYMEHTKN, KoUTO 0bMyaiiHO ce Tbprysar

Ha Mapu4YHMA MNas3ap KaTo KpPaTKOCPOYHU
ObPKAaBHM  LEHHM  KHUXKA  (CbKPOBMULLHM
60oHoBE), OEn0o3UTHU ceptTudukatm n

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

AvbpKaBHM UeHHU KHuXKa wanm ALK ca
ObnroBn  UEeHHM  KHWXKA, U3[aBaHU 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
TbprosmaTa c Nofo6eH TN MHCTPYMEHTH €, Ye
Te ce TbpryBaT Ha MPUHUMNA Ha MapPXKWH
TbProBusaTa, KOETO onpeaens BMCOKa 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, nspasaHn oT 6aHKa M obesneyeHn c
efHa WAX noBeye MMNOTEKM MO OTNycHaTM OT
HaHKaTa MNOTEeYHU KpeanTu.

KopnopaTusHu o6auraumm - 4bATOBU LEHHMU
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.

LUeHHU KHMXKa ¢ PuUKcuMpaHa [OXO[HOCT ca
LeHHN KHWXa nu npusuaernposaHun aanose,
no KOWUTO ce 3anjawa npegBapuTeNHo
dUKCUpaH naun naaBaly 4OXOA.

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/uamM  ynpasnsasaHa  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
HeAMCKPELUMOHHN npaBuaa MO HaUMH,
pe3ynTaTbT OT KOWTO € CKJ/IlDYBAHETO Ha
O0roBop BbB Bpb3Ka € (QUHAHCOBUTE
WHCTPYMEHTWN,  AONyCHaTUM A0 Tbprosua
CbrNacHO HeWHUTe npasuna U/MaAn cuctemu,
NnueH3npaHa n PyHKLMOHMpPALLA PeaoBHO B
CbOTBETCTBME C M3MUCKBaAHMATA Ha 3MNPUN un
aKTOBETE MO NPUAAraHeTo my.

AOpyr peryavpaH nasap e peryavpaH nasap,
pasnnyeH oT TO3M no 4a. 152 ot 3MNDU,
OYHKUMOHMpPALW, pefoBHO, NpuU3HAT U
ny6/IMYHO AOCTbMEH.

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

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

Ynpaenseawjo dpyxcecmeo
Avprcasa yneHka no npouszxoo
JorosopeH ¢oHg ,TEKCUM KOMOOUTU CTPATEOMW” v ynpaBnABalLOTO APYXKECTBO
,Tekcum AceT MeHnambHT” EALl, KOoeTo opraHu3mpa u ynpasnsasa PoHga, ca ¢ NPou3xos
Penybauka Bbarapus.
HaumeHosaHue, npasHo-op2aHU3ayUOHHA (hopma, cedanuuwe U aopec Ha ynpasneHue
»Tekcum AceT MeHuaxmbHT” EAL, EMK 175027521, cepanuwe u agpec rp. Codpusa, byn.

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

Pezucmpayus. Cpok Ha yupedseaHe

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

[py*KecTBOTO e yupesieHo 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 xunaawn) ne., pasnpeaeneH B 300 (Tpucrta) 06MKHOBEHU, MOUMEHHK, BE3HANUYHU
aKLUMun, C NpaBo Ha eAuH rnac BcAKa U HOMMHanHa ctoiHocT 1 000 (xunaga) nesa.

EaHonMuyeH cobcTBeHMK Ha Kanutana Ha ,Tekcum Acetr MeHunakmbHT” EAl e , TeKcum
bank” A, EMK 040534040, ceganvuwe v agpec Ha ynpasnaeHue: rp. Copuma 1303, paioH
Bb3paxaaHe, byn. ,Toaop Anekcangpos” No 117.

Apyzu ynpasnsaeaHu om Tekcum Acem MeHuoxmvHm EA/] KoieKmusHU UH8eCMUUUOHHU
cxemu

O® ,Tekcum Bbarapua“ - Pewenune Ne 1029-Ad ot 17.10.2006 r. Ha KomucuAta 3a
dWHaHCOB Haa3op;
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O® ,Tekcum KoHcepBaTuseH ¢poHAa” - Pelwnenne 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 — lNpencenaren 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 ynpaenasawomo
dpymecmeo, Koumo ca om 3Ha4YeHue 34 Heeo

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

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

YnpasnasawoTo [py)KecTBO € [ASbXKHO Aa OpraHuM3Mpa M ynpaBasBa AeMHOCTTa Ha
JorosopHua @PoHA KaTo M3BbplBA HabupaHe Ha napuyHM cpeacTBa 4Ype3 nyb6aAMYHO
npegnaraHe Ha asnose (npoagarkba Ha gAnoBe) M MHBeECTUPaHe Ha HabpaHMTe NapuyHK
CPeAcTBa B NPEXBbP/IAEMU LLEHHU KHUXKA U APYrM NIMKBUOHWM PUHAHCOBM aKTMBM MO yAa. 38
30KUCONKN n obpatHO n3KynyBaHe Ha ganose Ha ®PoHaa. PyHKUMKUTE HA YNPaBAABALLOTO
OpyXecTBo NO U3NbJAHEHME HA WHBECTUUMOHHATA NOAUMTUKA Ha [JorosopHuAa ODoHA,
BK/IIOYBAT aHa/ M3 Ha PUHAHCOBUTE UHCTPYMEHTU, GOpMUpPaHE Ha nopTdenn oT pUHaHCOBM
WHCTPYMEHTM W OLUEHKa Ha HeroBaTa e(QEeKTUBHOCT, KopurMpaHe Ha nopTtoenna wm
M34yncnaBaHe Ha MOCTUrHaTaTa [AOXOAHOCT, B3eMaHe Ha MHBECTULMOHHM pPEeLIeHUA U
nofaBaHe Ha HapeXAaHuA 3a TAXHOTO M3MbJHEHME HA WMHBECTULMOHHUA MOCPESHUK,
YMbJHOMOLLEH A3 TM M3NbJHABA. MIHBECTULMOHHUTE pelleHuA OTHOCHO WMHBECTMpaHe Ha
aKTMBMTE (B TOBA YMCNO NAPUYHWU CpPeacTBa) — COOBCTBEHOCT Ha AoroBopHua GOHA U
CK/IIOYBAHETO Ha CAEeNKM C OUMHAHCOBU MHCTPYMEHTU, Ce B3emMaT OT WMHBECTUUMOHHMA
KOHCYNITQHT Ha OPYXKeCTBO U Cce yTBbpXKAasaT oT CbBeTa Ha [AupeKkTopute, Npu cnassaHe Ha
OrpaHMYeHuATa 3a WHBecTUpaHe, npeasungeHn 8 3SOKUCOMNKU wn noasakoHosuTe
HOPMATMBHM aKTOBE MO MPMAAraHeTo My, KaKTO U Te3u, NpeaBuaeHM B TO3M MNPOCMEKT M B
MpaBunnata Ha AoroBopHMAa oHA;

Mpu npopaxkbaTa M 06paTHOTO M3KynyBaHe Ha AA/10Be, YNPaBAABalLOTO APYXKECTBO
M34NCNABA €MWUCMOHHATA CTOMHOCT M LieHaTa Ha 0BpaTHO WM3KynyBaHe Ha AANOBeTe Ha
[orosopHua PoHA noa KoHTpona Ha [enosutapsa, BOAM CYETOBOACTBOTO, NOALbPNKA U
CbXPaHABA OTYETHOCTTA U U3MbAHABA BCUYKM APYIM 334 bXKEHUSA, CBbP3aHN C yNpaBNEeHUETO
Ha PoHAa. YnpasnasawoTo [pyKecTBOo yNpaB/iABa peknamHaTa M MapKeTUHIoBa AeMHOCT Ha
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doHAa M M3BLPLIBA M BCMYKM ApYyrM AEWHOCTU, HeobxoaMmMM 3a 3aKOHOCHOOPAasHOTO
byHKUMOHMPaHe 1 npekpaTaBaHe Ha PoHaa.

UHdopmayus OMHOCHO aKmMyaaHama noAUMUKA 30 6b3HA2paxoeHuUsma Ha
ynpaensaeaujo opyxecmeo Tekcum Acem MeHudxmvHm EA/L]

YNpaBnABaWoTo APYXKEeCcTBO fNpuema W npuaara noavTMKa 3a Bb3HarpaxgeHuAtra c uen
onpegenaHe Ha npuHUMNUTEe 3a GopmupaHe Ha Bb3HarparkaeHuata B Y[ Tekcum Acet
MeHnpgMbHT EALl, KOATO 06XBalia BCMYKM GOPMM Ha Bb3HArPAXKAEHWA, KATo 3aniatm u
ApyrM  GUHAHCOBU U/MAM  MaTepuanHU CTUMYAM, BKAOUYUTENHO obnaru, CBbp3aHU C
[06POBONHO NEHCMOHHO U/WUAM 34PaBHO OCUTYypABAHE.

Bb3HarpaxaeHunata B YNpasBnABaLLOTO APYXKECTBO Ce onpeaenat Mo HayYuH, KOWMTO
cboTBeTCTBa Ha cTpaTternsaTta (MpaBunHMKa Ha Tekcum Acet MeHuaXMbHT EAL, apyrute
npaBuna M NOAUTUKMK, NPUETU OT LPYKECTBOTO), LennTe, LEHHOCTHUTE U AbATOCPOYHUTE
nHTepecn Ha Tekcum AceT MeHMaKMbHT EALl, M KOMTO CbOTBETCTBA W Hacbpyasa
6naropasymHOTO M ePEeKTUBHO ynpaBieHWe Ha PUCKA U A He CTUMy/aMpa NOemMaHeTo Ha
puUCKoBe, HaABMLLABALLY NPUEMINBOTO HUBO.

Bb3Harpa)kaeHmATa mMoraT Aa BK/IOYBAT MOCTOAHHO M MNPOMEHAMBO Bb3HarpaxaeHue.
MPOMEHNANBOTO Bb3HArpaXkAeHWe e eNleMeHT OT 06W0TO Bb3HarpaxkaeHve nog ¢opmarta Ha
npemun, 6oHycu, obnaru, cBbp3aHU C NEHCUOHUPAHE, U APYrU MaTePUANHU CTUMY/IU, KOUTO
ce [aBaT Bb3 OCHOBA Ha KPUTEPUM 33 OLLEHKA Ha U3Mb/IHEHMETO Ha AEeNHOCTTA.

Korato Bb3Harpa*k4eHMeTo BK/AOYBA MOCTOSHHO WM MNPOMEHAMBO Bb3HArpaXkaeHue,
NMPOMEHANBOTO Bb3HArpaXkaeHne He moxe fa 6bae nosedve ot 30% oT 06WMA pa3mep Ha
Bb3HarpaxgeHnmeto. ToBa CbOTHOLWIEHME MeXKAy MOCTOAHHOTO W MPOMEH/IMBOTO
Bb3HarpaxaeHue ce npunara 3a BCUYKM KaTeropmum nepcoHann.

He ce onpegens w“ wusnnalia nNPOMEH/NMBO Bb3HarpaxgeHue, KOrato Mma puUCK OT
HapylwaBaHe Ha W3WCKBaHMATA 3a KanuTanoBaTa aAEeKBaTHOCT W JIMKBMOHOCTTA Ha
APYXKECTBOTO MAWM € Ha/AWULe 3HAYyMTe/IHO BJ/ioWaBaHe Ha (PUHAHCOBOTO CbCTOAHME Ha
[ PYXKECTBOTO, OCOBEHO B C/ly4amTe, KOraTo B pe3ynTaTa Ha TOBA MOXKE [a Ce OYaKBa
npekpaTABaHe Ha AeNHOCTTa.

Korato B pamKuTe Ha efiHa rogMHa ce U3nnalia NPOMeH/NMBO Bb3HArpaxaeHwe B pasmep
noseye OT eAHa TpeTa OT BPYTHOTO rOAMLIHO Bb3HArpaXKAeHue, He no-manko oT 40 % ot
NMPOMEHINBOTO Bb3HarpaxaeHWe ce pascpoyBa 3a Nepnos ¢ MMHMMANHA NPOABAKUTENHOCT
TPW FOAMHM B 3aBUCMMOCT OT MKOHOMMYECKUA LMK/, ECTECTBOTO Ha AEeMHOCTTA Ha IMLETO U
NPOM3TMYALLUTE OT HEeA PUCKOBE, KAKTO M OT A/TbKHOCTTA Ha CbOTBETHUA CAYKUTEN.

Nvuata TpabBa Aa BbpHAT U3LANO0 UM OTYACTU NPOMEHIMBOTO Bb3HArpaxaeHue, u3niaTeHo
Ha OCHOBAHME AAaHHW, KOWUTO BMOC/NEACTBME Ca CE€ OKA3a/iM MOrpelHn Uan noasexaawm. B
PEeleHNeTO Ha CbOTBETHUTE OPraHM Ha [APYKEeCTBOTO, B YMWTO MNpaBOMOLWMA e
onpesensaHeTo Ha MNPOMEH/IMBO Bb3HArpaXKkAeHWe 3a4b/BKUTENHO ce  NpeasBuskaat
OTMEHUTE/IHWN YCNI0BUA, KOUTO Aa rapaHTUPaT BPbLLAHETO Ha NPOMEH/IMBO Bb3HarpaxaeHuve.
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MpeAocTaBAHETO Ha  Pas3CpPOYEHO MNPOMEHAMBO  Bb3HarpaXKaeHue ce  U3BbpLIBaA
NPOMOPLUMOHANHO WM 4Ype3 MOCTENeHHO HapacTBaHe Npe3 nepuoga Ha pPasCpoyBaHe.
OTNnoXeHaTa 4acT Ha Bb3HarpaXkAeHMeTo MOXKe Aa Ce CbCTOM OT aKUWK, OnuMu, napu uUnu
Apyrn cpeacTBa. KpuTepuuTe 3a oueHKa Ha bbaewute pesyntatv, ¢ KOMTO e obBbp3aHa
OT/IOXEeHaTa 4acT, ce onpeaensT B peweHUeTo Ha CbOTBETHUTE OPraHn Ha ApPYMKecCTBOTO, B
YUATO NPaABOMOLLMA € OonpeaensaHeTo Ha MNPOMEHAMBO Bb3HarpaxkgeHwe v TpAbBa Aa
NMo3BO/IBAT KOPUTMPAHE Ha pa3mepa i cbobpasHO TEeKYLUTE U ObAeLNTE PUCKOBE.

MpomeHANBOTO Bb3HarparkaeHue ce 06BbP3Ba C Pe3yaTaTM OT AEMHOCTTa Ype3 KOMBMHaUUA
OT OLeHKMTe 3a paboTaTa Ha AMLATA, HAa CbOTBETHOTO CTPYKTYPHO 3BEHO M Ha Tekcum Acet
MeHngxMbHT EAL] KaTo ynpaBasBaLo APYKECTBO M Ha yNpaBAABaHUTE OT HEFO KONEKTUBHU
WU UHAMBUAYANHU nopTdennu.

OueHkaTta 3a paboTaTa Ha IMLETO ce OcCHOBaBa Ha PUHAHCOBM M HEDUHAHCOBM NOKasaTeun.

OugeHKMTe 06XxBalLaT Nepuos OT HAKOMIKO TFOAMHM, TaKa 4Ye OUEHDBYHMAT npouec ga ce
OCHOBaBa Ha Ab/ITOCPOYHOTO U3MbJAHEHME Ha AEMHOCTTa U M3NNAWAHETO Ha NPOMEHAMUBUTE
Bb3HarparkAeHUA Aa e pasnpenenieHo 3a nepuog, OTYMTal, MKOHOMWUYECKMA UMKBA WU
noetute oT Tekcnum AceT MeHUaXMbHT EALL pucKose.

OueHKaTa Ha pe3ynTaTuTe OT AeWHOCTTa, M3MoA3BaHa NPy GOPMUPAHETO Ha NPOMEHAUBUTE
Bb3HarpaXkAeHuA M TAXHOTO pasnpeaenieHne, TpabBa Aa B3ema NpeaBua BCUYKU TEKYLM U
6baeLm PUCKOBE, LLeHaTa Ha KanuTana M HeobxoanmaTa IMKBUAHOCT.

O6buwoto cbbpaHue Ha Tekcum AceT MeHUaXMbHT EALL onpenens Bb3HarpaxKAaeHMeTo Ha
yneHoBeTe Ha CbBeTa Ha [MPeKTopuUTe, HAa KOUTO HAMA Aa 6bae Bb3/0XKEHO yNpaBAeHUETO
Ha 4pY*KecTBOTO.

CobBeTbT Ha AupeKTopute Ha Tekecmm AceT MeHnaxmbHT EALL onpegenda Bb3HarparkaeHmeTo
Ha uyneHoBeTe Ha CbBeTa Ha [MpeKTopuTe, Ha KOUTO € BbH3NOKEHO YNpPaB/AeHMeTO Ha
OpPYrKecTBoTO.

MpomeHAMBUTE Bb3HArpakAeHWs Ha AuuaTta, KouMTo paboTaAT no TpyaoB A40roBop ce
onpeAaenat M M3NAaWAT Mo npeueHKa Ha CbBeTa Ha AupekTopute Ha TeKcum Acet
MeHugMbHT EALL.

MonuTUKata no Bb3Harpa)kaeHuAata ce nyb/MKyBa Ha WHTEPHET CTpaHuuaTta Ha
YnpaBnsBalLoTO APYKECTBO — www.texim-am.bg

Konue Ha nonuTMKaTa 3a Bb3HarpakaeHuaTta e b6bae npeaocTaBeHo Ha BCEKUM UHBECTUTOP
Ha XapTueH HocuTen 6e3nnaTHO NpPY NOUCKBaHE.

UHOOPMALINA 3A JOMOBOPHUA ®OHA

HaumeHosaHue

HorosopeH poHa , Tekeum KomoauTtun Ctpatearxkun”, EMK 176064946
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PeweHue Ha KOMNemMeHMHUSA Op2aH 3a Op2aHuU3UpaHe u ynpaseneHue Ha ®oHoa

®oHADBT e BnNuMcaH B peructbpa no un. 30, an. 1, 1. 5 ot 3akoHa 3a Komucmata 3a puHaHcoB
Hagsop ¢ PeweHne Ne 238 — Ad ot 31 mapT 2011 r. Ha Komuncua 3a puHaHCOB Haa30p.

Msacmo, kbdemo mozam da 6vdam noayyeHu npasunama Ha ®OHAA, nepuoduyHume
omuyemu u opyaa uHgopmayusa

To3u MpocnekT, JokymeHTa ¢ KntovyoBata MHGOpPMaLMA 3a MUHBECTUTOPUTE BCUYKK, MNpasuna
Ha POHOA, roguwHUTE N MeXAUHHUTE (GUHAHCOBM OTYETM, AOKIaAW 3a AeMHOCTTa MU
OANTOPCKUTE AOKNaAM, KAKTO M JonbaHuMTenHa uHPopmauma oOTHocHo DPOHIOA w
YNpaBAABalLOTO APYKECTBO, MOraT Aa ce noay4at 6e3nnaTtHO Ha agpeca Ha YNpaBasaBawoTo
Apyxectso: rp. Codusn, 6yn. , Togop AnekcaHapos” No 117.

mesnegoH: +359 2 903 56 40

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

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

[orosopeH ¢oHA , Tekcum Komoaumtn CtpaTeaKm” e KONeKTMBHA MHBECTULMOHHA CXeMA 3a
WHBECTUPAHE B MPEXBbPAAEMU LEHHU KHUXKA U ApYyrn NUKBUAHU GUHAHCOBWM AKTMBM MO
cmucbna Ha un. 38 ot 3OKNCAMNKWU Ha napuyHu cpeacteBa, HabpaHu uypes nyb6aAMYHO
npeanaraHe Ha AAn0Be, KOETO Ce OCbLLEeCTBABA Ha NPUHUMMNA Ha pa3snpeaenieHne Ha puUCKa,
OT yNpaBs/ABaLLO APYHKeCTBO.

®PoHABT OCblLLecTBABA CBOATA AEMHOCT B CbOTBETCTBME CbC 3aKOHa 3a [AeMHOCTTa Ha
KONEKTUBHUTE WHBECTULMOHHM CXEeMW W Ha JApyrn npeanpuatMa  3a  KONEKTUBHO
nHBectnpaHe (3OKUCAOMKU) M nop3akoHOBUTE aKTOBE MO MpuaaraHeTo My, 3akoHa 3a
3a/b/I)KEHUATA U AOrOBOPUTE M OCTAHANOTO MPUIOMKMMO 3aKOHOAATeNCTBO Ha Penybauka
bbarapus.

(DOH,CI,'bT e obocobeHo MMYyLLECTBO 3a KONEKTUBHO MHBECTUPaAHE B NpexBbpaaeMun LEHHU
KHWXa U apyrn 1MKBnUaHu (bMHaHCOBVI adKTUBK C orned nNoCturaHe Ha U3N0XKEHUTE No-40Ny
MHBECTUUMOHHU UENN.

doHADBT He e PUAMYECKO NULE U He NpUTexKasa NPaBoOCybEeKTHOCT, HUTO YNpaBUTENHMU
opraHu, TOI ce opraHu3supa 1 ynpasasaBa OT YNPaBAABaLLO APYXKECTBO M 32 HEro ce npuaara
pasgen XV "[OpyecTBo" oT 3aKOHa 3a 3aAb/IKEHMUATA U AOrOBOPUTE, C UKAOUYEHME HA YA.
359, an. 2 n 3, un. 360, 362, yn. 363, 6yksn "B" 1 "r" n un. 364, nokonkoto B 3AKNCANKN
nnu B Npasunata Ha gorosopHUa GoHA He e NpeaBUAEHO APYro.

BcnuKkM aenctema BbB BPb3Ka C AeMHOCTTa Ha PoHaa ce ussbpwsat oT Y ,Tekcum Acet
MeHumaKMbHT” EAZl OT UMeTo 1 3a cmMeTKa Ha DoHaa.
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®doHABLT e paspgeneH Ha 6e3HanuMuHM 4AN0Be, KOMTO ce M3gasaTt/mpoaaBaT M M3KynyBaT
obpatHO, Ha 6a3a Ha HeTHaTa CTOMHOCT Ha aKTuBuTe Ha ®doHAa, NO WUcCKaHe oOT
MHBECTUTOPUTE, CbOTBETHO NpUTEXKATENIUTE Ha AANOBE.

AaHvyeH Pexcum

To3u pasden uma 3a uen 0a 3aro3Hae uHeecmumopume ¢ OaHbyume, ¢ Koumo ce obaazam
neyanbama Ha [ozosopHus ®oHO, KAKMo u doxodume om uHeecmupaHe 8 0san08e Ha Llo2cosopeH
¢oHO ,, Tekcum Komodumu Cmpameoxcu”

B pe3tome ca npeacTtaBeHM HAKOM OCHOBHW acrneKkTn OT ObLWmA AaHbYEH pexmnm Ha PoHaa u
Ha npuTexaTtenuTe Ha [AN0Be OTHOCHO AOXOAWUTE MM OT CAE/KM C AAnose Ha [loroBopeH
¢doHa ,, Tekeum KomoauTtn CTpateaskn” cbrnacHo AenCcTBaLLOTO KbM AaTaTa Ha akTyaamnsauma
Ha lNpocnekTa AaHBbYHO 3aKOHOAATENCTBO. B Hal-gob6bp MHTEepec Ha npuTe)KaTenurte Ha
aanose ot PoHAA M HA BCUYKN MHBECTUTOPMU € Aa Ce KOHCYATUPAT Mo Te3n U APpYrn AaHbYHM
BbMNPOCKM C AAHbYHM EKCMEPTU, BKAKOYUTE/NIHO OTHOCHO AaHBbYHMA ePEeKT B KOHKPETHUTe
cUTyaumu.

JaHvyHo obaazaHe Ha [Jo2osopeH ¢hoHO ,, TEKCUM KOMOAUTU CTPATELMN 7
KopnopamugHo daHv4HO 0bnaz2aHe

CvrnacHo un. 174 ot 3akoHa 30 KopriopamusHomo no0oxo0Ho obaazaHe (3KMO),
KOJIEKTUBHUTE MHBECTULMOHHU CXEMW, KOUTO ca AonycHaTu 3a nybanyHO npeanaraHe B
Peny6nunka Bbarapua no pega Ha 3KUCAMNKW, He ce obnarat ¢ KOpnopaTMBEH AaHbK.

ObnazaHe Ha doxodume Ha npumexcamenume Ha 0as08e om ®oHOa

CbrnacHo pasnopegbata Ha un. 13, an.l, 1.3 ot 3aKOHa 3a OaHbUUMeE B8bpxy 0oxodume Ha
¢usuyeckume auya (34400N) sbB Bp. ¢ § 1, 1. 11, 6. 6) o1 AP Ha 300D/, coenKkuTe, CKAKOYEHMU NPpK
ycnoBuATa M Mo peaa Ha 06paTHO M3KynyBaHe OT KONEKTMBHM MHBECTULMOHHM CXEMW, KOWUTO ca
JonycHaTM 3a Nyb6AMYHO npeasiaraHe B CTpaHaTa WM B Zipyra AbprKaBa - YJleHKa Ha
EBponenckms cbio3, UM B Abp)KaBa - cTpaHa no CnopasymeHueto 3a EBponelickoto
MKOHOMMYECKO NPOCTPAHCTBO Ca onpeaesieHn Kato Heobnaraemu.

JoxoauTe Ha YyKAeCTPaHHU IPUANYECKN ULA (C U3KNIOYEHME Ha C/TlyYauTe, KOraTo AUBUAEHTUTE ce
Peann3npaT oOT YyXKAECTPAHHOTO IPUANYECKO /IULLE YPe3 MACTO Ha CTONAHCKa AeNHOCT B CTpaHaTta),
Ha MECTHM OPUANYECKM NIMLA, KOUTO HE Ca TbProBUM (BKAOUYMTENHO Ha OBWMHKU) OT AUBUAEHTU U
NIMKBUAAUMOHHN asanose, pasnpeaeneHy (NepcoHnGUUMpaHM) OT MECTHU PUANYECKU fivua ce
obnaraT ¢ faHbK NpU U3TOYHMKA cbrnacHo 4n.194, an.1 ot 3KMO. Kbm aaTaTa Ha akTyanusaums Ha
MpocnekTa pasmepbT Ha AaHbKa 3a AMBUAEHT € 5 Ha CcTo Bbpxy bpyTHUA pasmep. Korato
OVBUAEHTUTE WUAWN NIMKBUOAUMOHHUTE OAN0BE Ca pa3snpenesieHn B nosi3a Ha MeCcTHO lopuanyvecKko
nnue, KOeToO y4yacTBa B KamnuTasla Ha APYXKeCTBO KATO nNpeacTaBuUTen Ha AbprkaBaTa,
AoroBopeH GoHA, UAK YyKAECTPAHHO IOPUANYECKO NMLE, KOETO € MECTHO JInLe 3a AaHBbYHMU
Lenn Ha AbpKaBa - YleHKa Ha EBponenMckua cblo3, AW Ha Apyra AbprkaBa - CTPaHa no
CnopasymeHueTo 3a EBpOMEMCKOTO WMKOHOMMYECKO MNPOCTPAHCTBO, C M3K/KOYEHME Ha
C/y4auTe Ha CKpPUTO pasnpejesieHne Ha nevyanba, Te3n Aoxoam ca Heobiaraemu.
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3a lOpuanueckute Mua M HenepcoHMGUUMPaHU [PYKeCTBa - NpuTeaTenn Ha [Aa10Be B
0roBOpHUA GOHA AaHBYHMAT GUHAHCOB pe3ynTaT (cueToBoaHaTta nevanba/saryba) ce Hamansaga C
neyanbara, onpesiefieHa KaTo NONOXKMUTENHATa Pa3/IKa MeX/y NpoAaxkHaTa LieHa U JOKYMEHTa/IHO
[lOKa3aHaTa ueHa Ha npuaobusaHe Ha AAN0BE Ha AOroBOPHMA GOHA MO CAENKM, CKAIOYEHU NpuU
YyCNOBMATA M NO pega Ha obpaTHO M3KynyBaHe OT KONEKTUBHU WMHBECTULMOHHWU CXEMMU,
AONyCHaTM 3a NybnAMYHO npeasaraHe B CTpaHaTa MAW B Apyra Abp)KaBa - Y/NeHKa Ha
EBponeickmMa cbio3, MAM B AbprKaBa - cTpaHa no CnopasymeHueto 3a EBponeickoTo
MKOHOMMYECKO NPOCTPAHCTBO. MHBecTUTOpMTE Cnegsa Aa MMaTt MNpeasua, Ye CHETOBOAHMAT
dMHaHCOB pe3ynTaT ce yBenMyasa cbC 3arybaTta, onpefeneHa Kato OTpuuaTesiHaTa pas/imka Mexay
NpoAaxHaTa LeHa M JOKYMEHTa/IHO [IoKa3aHaTa LeHa Ha npuaobusaHe Ha AAN0BETE Ha A0rOBOPHMA
doHA, KoraTo caesnkarta e CKAodeHa MPU yCaoBMATA M MO peaa Ha obpaTHO M3KynyBaHe OT
KONEKTUBHU UHBECTULMOHHU CXeMM, A0MNyCHATK 3a Ny6AnYHO NpeanaraHe B cTpaHaTa Uan B
Apyra AbprkaBa - 4ieHKa Ha EBponenckus cbio3, WMAM B AbprKaBa - CTpaHa Mo
CnopasymeHuneTo 3a EBponenckoTo MKOHOMUYECKO NPOCTPAHCTBO. CbraacHo ua. 196 ot 3KMO,
He ce obnaraT C AaHbK MNPU M3TOYHMKA AOXOAMTE OT PasnopeskAaHe C AAN0BE Ha KOJEKTUBHU
MHBECTULIMOHHUN CXEMM (KaKbBTO € [OroBOPHUAT GOHA), KOraTo pasrnopeskaaHeTo e U3BbpLIEHO MPU
YCNIOBUATA M NO peda Ha obpaTHO M3KynyBaHE OT KONEKTUBHU WMHBECTULMOHHWU CXEMMU,
AonycHaTM 3a nybnvMyHO npepgnaraHe B CTpaHaTa WAM B Apyra AbpKaBa - YNEHKa Ha
EBponelickMa cblo3, MAM B AbprKaBa - cTpaHa no CnopasymeHweto 3a EBponeinickoTo
MKOHOMMYECKO NPOCTPAHCTBO.

Yy)KAeCTpaHHUTE nua - NpUTEXKaTenn Ha AAnoBe B AOroBopHUA ¢oHA cneasa Aa vmat
npeasuna, Ye Korato mexay Penybnvka Bbarapua M CbOTBETHaTa YyK4a AbpKaBa, YMETO
MECTHO /NlMLEe e NONy4vyaTeNAT Ha [oxoAa, MMa cKatodeHa Cnoroaba 3a u3bsarsaHe Ha
ABOMHOTO AaHbYHO obnaraHe, HEMHWUTe pasnopenbu Mmat npuopuTeT npes 6bArapCcKoTo
BbTPELIHO 3aKOHOAATENCTBO, KaTo ce npunaara Mpoueaypa 3a npuaaraHe Ha cnorogbuTe 3a
nsbarsaHe Ha MeXXAyHApPOAHOTO ABOMHO AaHbBYHO obnaraHe Ha JOXOAUTE U MMYLLECTBOTO
NO OTHOLUEHME Ha YyXKAeCTPaHHM Anua no rnasa 16, pasaen Il ot JaHbYHO-OCUTYpUTEAHMA
npovecyaneH Kogekc.

JaHbK 8bpxy Hacnedcmeomo

CbrnacHo 4yn. 29 ot 3aKkoHa 3a mecmHume OaHbuyu u maxkcu (3MAT), HacneaeHoTo B
CTpaHaTa MMyLLECTBO Noa/siexu Ha obnaraHe no TO3W 3aKOH B bbarapus, KakKTo Korato
MMYLLLECTBOTO € MNONYy4YeHO OT ObArapCKkM rpakAaHuW, Taka M KOraTto € MnoJjlyYeHo OT
YYXKOECTPAHHU rparKaaHu.

Mo pa3nopenbute Ha Pasgen Il ot SMAT, HacNeAHMKDBT AbAXKM AaHbBK BbPXY MMYLLECTBOTO,
KOeTO e Hac/aeann No 3aKoH, 3aBelaHne Uan 3aBeT. [JaHbK HE Ce Ab/IKM aKO HACNEeAHUKDBT e
npeXuMBenuAT CbAPYr Ha HacnegoAatens WAWM HacaegHUUM MO npaBa /uHUS be3
orpaHuyeHuA. HacnencTtBeHOTO MMYLLECTBO, BK/. MpaBaTa M HaMaJIEHO CbC 3a4b/IKEHUATA
Ha Hacnegodatensa ce OUEHABA KbM MOMEHTA Ha OTKpPMBAHE Ha Hac/neaCcTBOTO, KaTo B
CNyyYan, 4ye HacNeaCTBEHOTO MMYLLECTBO BK/IKOYBA LEHHU KHUXKA, Te Cce OLUeHsBaT Mo
Bb3MOXHOCT MO Na3sapHa cToiHocT. Cnen KaTo ce OUEHM, HacNeACcTBEHATa Maca ce pa3aens
Ha HacneACTBEHUTE AANOBE, CbM1AaCHO NpaBunaTta Ha 3aKoHa 3a Hacnedcmeomo. PasmepsbT
Ha Ob/MKMMUA OAHBK Ce ONpenena 3a BCEKU HACNEAHUK WUAM 3aBETHUK MOOTAENHO, KAKTO
cnepga:
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a) 3a bpaTa u cecTpu Ha Hacnepopatens u texHute aeua — ot 0,4 po 0,8 Ha cTO 3a
HacnegcTeeH aan Hag 250 000 ns.;

6) 3a nMuUa M3BBH NocodeHute B 6. ,a“ — oT 3,3 0o 6,6 Ha CTO 3a HacneacTBeH AAN Hapg,
250 000 ns.

MocoyeHUTe AaHBYHU CTaBKM Ca MAKCMMANHO A0NycTUmUTe cbrnacHo 3M/T, KaTo BCEKM
OOLWMHCKM CbBET onpegena Cc Hapenba KOHKPETHMA pasmep, NPUIOKMM B AafeHaTa
06LWMHa, B ropenocoyeHnTe pamku (4n. 1, an. 2 3MAT).

CornacHo un. 32, an.l 3MAT, peKknapauua ce nogasa OT AAHBYHO 33a4b/IKEHOTO Auue
(HacnegHVUK WM 3aBeTHWMK) B 0ObOWMHATA MO MNOCNEAHOTO  MECTOXWUTENCTBO Ha
Hacnegoaatena, a akKo MNOCAeAHUAT € MMaN  MEeCTOXMTeNCcTBo B 4ybuHa — no
MECTOHAX0XAEHWE HA MNO-roAMATA YacT OT MMYLLLECTBOTO MY B CTpaHaTa.

JaHbK 8bpxy 0apeHusma

CovrnacHo rnasa BTopa, Pasgen Il ot 3MAT, ce AbAXM OaHBK BbPXy CTOMHOCTTA Ha
MMyLLLeCTBOTO, Npmnaobuto no pgapexHve mam 6e3sbamesgHO NpUAOOUTO MO APYr HAYMH.
[JaHbK He ce Ab/KM aKO MMYLLECTBOTO € NpuaobuTo No gapeHue mexay Cbhnpysu uam
POAHMHM MO npaBa AMHUA. [aHbKbT Ce€ AbAXM OT HaJapeHua BbpXy CTOMHOCTTA Ha
NONlYy4eHOTO MMYLLLECTBO; B C/ly4ald Ye TOBA Ca LEHHWU KHMXKA Te Ce OLLeHABAT MO Bb3MOXKHOCT
NO nasapHa CTOMHOCT. [laHbKbT Ce HauncnsaBa BbPXy TaKa onpeaeneHaTa CTOMHOCT Ha
MMYLLLECTBOTO B pa3smep:

a) ot 0,4 no 0,8 Ha cTO — NpU gapeHne mexay 6paTa n cecTpu U TEXHUTE Aeua;
6) ot 3,3 00 6,6 Ha CTO — NpPUX AapPEHNE MeXKAY 1L U3BbH nocodyeHuTe B 6. ,,a”.

MocoyeHUTe AaHBYHM CTAaBKM Ca MAKCMMaAHO Aonyctumurte cbraacHo 3MAT; Bceku
OOLWMHCKN CcbBeT onpedens C Hapeaba KOHKPETHWA pasmep, NPUIOKMM B JajdeHaTta
0buwuHa, B ropenocoyeHnTe pamku (4n. 1, an. 2 3MAT).

CornacHo un. 49, an.1 n un. 45 3MAT, Korato 4apeHOTO MMYLLLECTBO HE € HeABUXKMM UMOT,
OAHDbKLT ce 3anfawa B obWwuHaTa No NOCTOAHEH afpec, CbOTBETHO MO CeAanuvuie Ha
OAHDBYHO 33a4b/KEHOTO inLe.

3a0vbaxceHUsA 30 MpedocmasaHe Ha UHGOPMaAyUs om cmpaHa Ha Ynpaensasawomo
Opyxecmso

YNpaBnABaLoTO APYKECTBO e ANBIKHO A3 NpefoCcTaBA Ha U3NbAHUTENHUA gupekTop Ha HAT
nHdopmauma no yn. 143H, an.1-4 n an.2 ot JaHbYHO-OCUTYPUTENHUS NPOLLECYasiEH KOAEKC,
BKJ/. 32 pasmepa Ha uM3njaTeHUTe [ox0AM OT cnectABaHuAa, Ao 30 anpua Ha roguHaTa,
cnepBallia roavHaTa Ha M3nnawaHe Ha goxoaa. MHpopmaumaTa 0bxBalwa BCMYKM A0X04M OT
cnecTABaHWA, U3NaaTeHU Npes CboTBeTHaTa KasleHadapHa roamHa.
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CyemoeodHuU damu u damu Ha pasnpedesieHue Ha 00xo0a

YnpaBnsBalLloTO APYKECTBO BOAM CYETOBOACTBOTO HA A0roBopHMA GOHA, CbCTaBA 3a Hero
camocrtosTesieH 6anaHC M NoaabpXa M CbXpaHABA OTYETHOCTTA Ha AOroBopHuMs ¢oHa,
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. YMNPaBAABaWLOTO APYKECTBO OCHLLECTBABA KOMYHMKAUMA C M36paHus
perucTpupaH oauTop Ha A0roBopHMA GOHA KaTo NpeaocTaBa HeobxoguMmuTe Ha oauTopa
AOKYMEHTU U MHbOpMaLUsA;

®duHaHcoBaTa roanHa Ha PoHAa cbBMaga Cc KaneHgapHata (1 aHyapu — 31 aekemspw).
CbrnacHo 30KUCAOMKU n Hapeaba Ne 44, YnpaBnsBalwoTo APYKECTBO U3rOTBA U NpeacTasn
Ha K®H 1 Ha obuiecTBeHOCTTa:

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

2. wecTmece4yeH oT4yeT, 0b6xBalalW MbPBMTE LWECT Meceua Ha ¢puHaHcoBaTa roguHa, B
CpoK 30 AHM OT Kpasa Ha OTYETHUA 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 CTPaHULaTa CH.

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

Mpasunata Ha AP ,Tekcum Komopgutn CrpaTegkun”, KakTo U NEPUOANYHUTE MYy OTYETH, ca
OOCTbMHW 33 UHBECTUTOPUTE Ha agpec: rp. Codua, 6yn. Togop AnekcaHapos No 117, KaKTo U
Ha MHTEePHEeT CTpaHMLATa Ha YNPaBaABaLLOTO ApYy*KeCcTBO: 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
He3aBMCMMMUA GMHAHCOB OAMT Ha roAUWHUTE dMHaHCOBM oT4yeTn 3a 2021 r. Ha AP , Tekcum
Komogutu ctpategn”

»Kpoy bbarapua Oaunt ” EOO/, ¢ EMK: 203465145, e ¢ npegmeT Ha AelHOCT: Hesasncum
dUHAHCOB 0AMT Ha PUHAHCOBM OTYETU HA NPEANPUATUA, KAKTO U KOMNNEKCHU GUHAHCOBO —
CYETOBOAHM YCAYIM WU KOHCYATaLUMW, YCAYrM MO BbTPEWeEH OAUT U BbTPEWEH KOHTPOA,
WHBECTULMOHHO MPOrHO3MpaHe, aHaiM3 U oueHKa, PUHaAHCOBO OlogyKeTMpaHe U aHanus,
OLEHKa W ynpasieHWe Ha aKTMBWM, KOPMOPATUBHO YMNpPaBNEHWE, YMNPaBNEHUE HA PUCKa,
KOHTPOJIMHI, ycayrm B o0b6n1acTTa Ha YOBELWKWUTE pecypcu, obydyeHuna, pas3paboTKa Ha
CTPATErnmyeckn, MPOrpamHM M ONEpPaTUBHU AOKYMEHTU, KOHCYNTAHTCKU YCAyru, yCayru B
obnactta Ha  WMHPOPMAUMOHHUTE U KOMYHMKAUMOHHUTE  TEXHONOTMW,  Hay4yHO-
n3cnepoBaTesicka M pasBOMHA AEMHOCT, aHanau3, TbProBCKO NPeAcTaBUTENCTBO U
nocpeaHUYecTBO, KaKTO M BCAKA Apyra AeNHOCT, He3abpaHeHa CbC 3aKOH.
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CeedeHus 3a sudoseme U OCHOBHUME XapaKmepucmukKu Ha 0saa10eeme:
¢ xapakmep Ha npasomo, npedcmassaHo om oena

MmyuwectBoTo Ha [loroBopHua PoHA e pasgeneHo Ha ganose. Bcekn gan b PoHAa aasa
NpPaBoO Ha CbOTBETHA YacT OT MMYLLLECTBOTO Ha AOroBopHUA GoHA. B cnyyan Ha AnKeMaaums
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 Crpateaxkmn” e 100 (cto) waTcku 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 YaCTUUYHM, 3aKPBI/IEHM 40 YETBbPTUA 3HAK.

¢ Xxapakmepucmuku Ha 0as108eme. Bud Ha dan108eme

OanoseTte Ha PoHaa ca NOMMEHHU, 6e3HaNMYHU GUHAHCOBU MHCTPYMEHTU, PETUCTPUPAHM MO
cmeTKku B LleHTpaneH [eno3uTap. LeHTpanHmAaT [leno3uTtap M3gaBa Aeno3nTapHM PasnmcKu
OTHOCHO MpUTEXaBaHUTE OT WHBECTUTOPUTE [AANOBE, KaTO Aeno3uTapHaTa 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 MAM NOCPeaCTBOM MPEXBbPASHETO MM Ha TPETO NnLe No peaa u npu
ycnoBuaATa, 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 pas3nMKa OT aKuMuTe OT KanuTasa Ha WHBECTULMOHHUTE APY)KeCcTBAa OT OTBOPEH TuM,
AANOBETEe He [aBaT MPaBO Ha FNac Ha NpuUTeXKaTenuTe CU NOpPaan XapaKTEPUCTUKUTE Ha
®oHpa, KOUTO e HenepcoHnobMumpaHo o060co0beHO MMYLWECTBO, @ He aKUMOHEpPHO
APYKECTBO, U HAMA APYKECTBEHW OpraHu, B TOBa YMCN0 06WO CbbpaHMe Ha aKuMOHepuTe
WU Apyr noaobeH opraHx.

¢ 1paeo Ha AUKeUAaUyuUoHeH 0. lMpekpamsasaHe Ha PoHOa

BcekM WHBECTUTOP MMa NpaBO Ha 4YacT OT MMyWecTBoTo Ha ®doHaa npu HerosaTta
NMKBMAAUMSA, CbOTBETHO HA MpUTEXKaBaHWUTE OT Hero asnose. ToBa MPaBoO € YCAOBHO — TO
Bb3HMKBA U MOXe A3 bbae ynpaXKHEHO CaMo B C/ly4ait, ye (M AOKO/IKOTO) NpU ANKBUAAUMATA
Ha PoHAa, cnes yAo0BNETBOPABAHETO HA MPETEHUMUTE Ha BCUYKM KPeauTopW, e OCTaHano
MMYLLLECTBO 3a pasnpeaensHe Mexay npuTexkaTenute Ha AAN0BE M A0 pasMepa Ha ToBa
MMYLLLECTBO.

¢ 1paso Ha nodasaHe Ha #anbu

Bcekn nHBECTUTOP MMa NpPaBo Aa Nogasa *anbu, 6e3 ga 3annalla Takca. YNpaBaaBaLLoTo
[PY»KeCTBO Cb3faBa M NoAAbPrKa opraHM3auma 3a obpaboTka Ha xKanbu, KOATO ocurypssa
CNpaBeA/IMBO pasrfiexgaHe Ha BCEKM CAyyall WM rapaHTUpa WAEHTUOUULMPAHETO W
n36AreaHeTo Ha KOHGAMKTA Ha WHTepecn. WMHbopmaumaTa OTHOCHO MOAMTMKATa 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 NnpeKpaTsBa Npu cieaHUTe 0b6CToATENCTBA:

1. [Job6poBONHO — MO peleHne 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 TpWU Meceua OT OTHEMAHETO Ha JIMLEH3a, NpeKpaTABaHe Uan
ob6ABABaHE B HECBLCTOATE/NIHOCT Ha YnpasnsasawoTo [pyectBO He e u3bpaHO HOBO
ynpaBAaABaLLO APYKecTBO nan PoHALT He e NnpeobpasyBaH Ypes CIMBAHE UM B/IUBAHE;

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 O0BbPLUN TEKYyLWUTE CAENKKU, Oa
cbbepe B3eMaHMATA M NPEBbPHE OCTAHANOTO MMYLLECTBO Ha ®PoHAa B nNapu, cnen, Koeto Aa
YOOBNETBOPU KpeauTopuTe M pasnpeaenn ocTaHanoTo MmylectBo Ha PoHaa (ako mMma
TAaKoBa) Mexay npuTerKatennTe Ha AAN0Be, CbPa3MePHO Ha NpUTEXaBaHUTE OT TAX AA/0Be
BbB PoHAa.

®oHO0B8U bopcu unu nasapu, HA KOUmMo cd KOomupaHdu uau muvpyeaHu oOanoseme.
MNMpexsvprsaHe Ha 0s106e Ha PoHOa

KbMm mMOMmMeHTa Ha akTyanmsumpaHe Ha [lpocneKkra ganosete Ha AP ,Tekcum KomoauTtum
CTpaTeaKkun“ He ca perncTpmMpaHn 3a TbproBUA Ha peryimMpaH nasap.

MpexsvprsaHe Ha 0s106e Ha PoHOa

MpexBbpnAHETO Ha Beye M3JaLeHU AAN0Be Ce M3BbPLIBA CBOOOAHO CbrNacHO M3UCKBAHWMATA Ha
30KUCAOMNKWN, noa3akoHOBUTE aKTOBE MO NpuUAaraHeTo My, U nNpasunaTa Ha , LleHTpaneH genosutap”
A/l. B npaBunata Ha AoroBopHMA GOHA He CbLLLECTBYBAT YCA0BMA UAN OrPaHUYEHMA 33 NPEXBbPAAHE
Ha aanosere.

Coenku mexay (I)VI3W-I€CKVI Uan ropnanyeckmn anda Mmorat Aa ce CKAKYBaT U ANPEKTHO. CeTb/IMEHTLT
no TAX Cce n3BbpLBa C NnocpegHN4eCcTBOTO Ha MHBECTUUMNOHEH NOCPEAHUK, N3BDPLUBALLL, ,CI,EVIHOCT KaTo
perncTpaumoHeH areHT. NpAKO CKAloYBaHE Ha CAENKM MO NOCOYEHMA HAYMH e AO0NYCTMMO CaMO 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 NHBECTULIMOHEH NOCPEAHUK, N3BBPLLBALL, I,Cl,el\;lHOCT KaTO pernctpaunoHeH areHT.

U3daeaHe (npodaxcba) u 06pamHo usKynyeaHe Ha 0ss1086e

Llenma Ha mo3u pa3desn e 0a 3aMo3HAe uHBeCMUMOpPUMeE 3a HA4YUHA U MACMOMO, Kb0emo
mozam 0a 3akynam osanose Ha AP , Tekcum Komodumu Cmpamedxu”. [pedocmaseHa e u
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UHOpMayua 3a HAYUHa, Mo Kolimo ce ocbwecmeasa 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 NPU YCI0BUATA Ha NyBAMYHO NpegnaraHe M NOCTOAHHO M3KynyBa 06paTHO
OT MHBeCTUTOpUTE.

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 akTtmBuTe Ha AP ,Tekcum Komoautm Crpategkun”, HCA Ha eguH asan,
€MMUCMOHHA CTOMHOCT M LeHa Ha 06paTHO M3KyNyBaHe Ce M34YMCAABAT ABa NbTU CEAMUYHO —
BCAKa CPAAA M NeTbK, He No-KbcHOo oT 12.00 Yyaca. AKo AaZeHa cpaga Uan NeTbK e HepaboTeH
[AEH, onpeaensiHeTo Ha eMUCMOHHA LieHa U LieHaTa Ha 06paTHOTO M3KynyBaHe ce M3BbPLLUBA
Ha cneaBawma paboTeH AeH. 3a4b/AKEHNETO 3a 06paTHO M3KyMNyBaHe Ce U3NDB/IHABA MO LLeHa,
paBHa Ha LeHaTa Ha obpaTHO M3KynyBaHe 3a Hal-b6/M3KMA AeH, cnenBally AeHA, B KOUTO e
HanpaBeHO UCKaHeTo. Mopg ,Hali-61n3KMA AeH, cneaBall AeHA Ha NofaBaHe Ha MCKaHeTo 3a
obpaTHO M3KynyBaHe” ce pa3bupa NbPBUAT AEH, CleaBall AeHA Ha NoJaBaHe Ha NopbyKaTa
3a 0bpaTHO M3KynyBaHe, Npe3 KOMTO e onpegeseHa HOBa LieHa Ha 0b6paTHO M3KynyBaHe.
YNpaBnAaBawWoTO APYXKECTBO M3NbAHABA MOPDBYKUTE MNOAALAEHU B MNETbK, MOHEAENHUK U
BTOPHWK NO EMUCUOHHA CTOMHOCT, CbOTBETHO LIeHa Ha 06paTHO W3KynyBaHe, ONpPeneNeHun B
cpAAa, a NOPbYUYKUTE, NOAAAEHM B CPAAA M YETBBPTLK — MO UEHU, onpeaesieHn B NeTbK.

Mpopaxbata M 06paTHOTO WM3KynyBaHe Ha paanosete Ha ®PoHAa ce wu3BbPLWBA 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 npuaarat CbOTBeTHO Ya. 58 1 cneaawmte ot
Hapepgba No 38 ot 2020 r. 3a M3MCKBAHMATA KbM [AEMHOCTTA HA WMHBECTULMOHHUTE
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 AAN0BeTe € HambAHO M3nnaTeHa. lNopbykaTa 3a MOKyNKa Ha
asnose oT ®oHAa ce M3NbAHABA A0 pa3mepa Ha BHeceHaTa OT MHBECTUTOpa Cyma, KOATO ce
pa3gena Ha onpejeneHaTa LUeHa Ha eauH AA/, OCHOBaBalla ce Ha eMUCUMOHHATa CTOMHOCT 3a
Hal-6NM3KNA AeH, cneAgall, [eHA, B KOWTO e HanpaBeHa Mnopbykata KaTo 6pos Ha
3aKyneHuTe [AAN0BEe Ce 3aKpbrasBa A0 4YeTBbpTUA 3Hak. Cpeuly BHeceHaTa Cyma,
MHBECTUTOPUTE MOraT Zla 3aKynAT, KaKTo Lenu Taka M 4YacTuyHu aanose ot PoHaa. Mpu
3anuncBaHeTo Ha uenu aanose oT PoHaa 6pos Ha AANOBETE Ce 3aKPbIAABa KbM NO-Ma/IkOTO
LAN0 YMCNO, @ OCTaTbKa OT BHECEHAaTa CyMa Ce Bb3CTaHOBSBA Ha MHBECTUTOPA 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/710Be, MOJYYEHU B Mepuoda MexAy ABe MU3YUCIABAHMA Ha
€MWCMOHHATa CTOMHOCT U LeHaTa Ha 06paTHO M3KynyBaHe Ce U3Mb/HABAT MO eAHa M Cblla
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 noBeye OT 7 (ceaem) AHM OT gaTaTa Ha NogaBaHe
Ha NopbyKaTa.

3a4bKUTENHO ycoBMe 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” AL. B cnyyai, ye asnoBeTe ce CbXpPaHsaBaT B
pernctbp b NO KAMEHTCKa noACMeTKa Ha WHBECTUTOpa 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 WMHBECTUTOpPaA 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 U NPUNOKEHUATA KbM HeA.

O6paTHOTO M3KynyBaHe Ha Aganose 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 (npoaarkba) n obpaTHO M3KynyBaHe Ha ASNOBE 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 mosxce 0a 6v0e cnpAHO 06pamHo U3KynyeaHe Ha 0s108e

®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 ONPaBAaHO C OrNe[ Ha MHTepecuTe Ha NpuUTeXKaTenuTe Ha AAN0Be,
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 00 Uanm ce TbpryesaT, CKKOYBAHETO Ha CAE/IKN € NPeKpPpaTeHo, CNpPAHO
nan € NnogN0XeHO Ha OorpaHn4eHune,;

2. KOoraTto He moraTt Aa 6baaT OUEeHEHM NPABUAHO aKTUBUTE UM 3adb/KeHMATa Ha PoHaa
WA YyNPpaBAABaLLOTO APYMKECTBO HE MOXKeE Aa Ce pasnoperkaa ¢ akTusute my, 6e3 aa yspeau
WMHTEpecuTe Ha NpuUTeXKaTennTe Ha 4AN0BE;

3. aKO M3NBAHEHNETO HA MOPBYKUTE 33 0O6pPaTHO M3KynyBaHe 61 AOBENO A0 HapyLllaBaHe Ha
yCTaHOBEHMUTE B [AEeNCTBALLOTO 3aKOHOAATE/NCTBO WM3MCKBAHWA 3a NoA4bpKaHe Ha
MWHUMANHU INKBUAHU cpeacTBa Ha PoHaa - A0 OTNaZaHe Ha OMACHOCTTa OT HOPMATUBHMU
HapyLeHns;

4. KoraTto ce B3eMe pelleHWe 3a NpeKkpaTaBaHe WAM npeobpaslyBaHe 4ype3 CAMBaHe, WK
BAMBaHe Ha PoHAa — 40 OTNAAaHe Ha OMACHOCTTa OT HOPMATUBHM 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 u3uUcKBaHuATa no 4a. 35, an.l 3AKUCANKWU, kouto npasAr
HEBBH3MOXHO U3MbJAHEHMETO Ha 334b/IXKEHNATA MY MO AOroBOpa 3a AeNO3UTaPHN YCAYTN Nu
MOraT ga yBpPeAAT WHTepecuTe Ha MHBecTUTOpuTe BbB POHAQ, KAKTO M B C/Ayy4al Ha
pasBanaHe Ha gorosopa ¢ [eno3ntapa nopaan BUHOBHO HEU3MbJ/IHEHME — A0 CKAKOYBAHE 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 NocoYBa M CPOKBT Ha CMUPAHETO, 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 Ny6AMYHOTO npepgsaraHe e 3a
CPOKa Ha BPEMEHHOTO CNMpaHe Ha 06PaTHOTO M3KyNyBaHe, CbOTBETHO 33 Nepuoaa, C KOMTO
€ YAbNXKEH CPOKA 32 BPEMEHHOTO CrMpaHe Ha 06paTHOTO U3KyNyBaHe Ha AAN0BE.

YnpaBnABawoTo apyxectBo yBegomsaBa KOPH M cbOTBETHUTE KOMMETEHTHM OPraHM Ha
BCMYKM [ODbP)KABW UYNEHKM, B KOUTO npeanara pganosete Ha PoHpa, [enosutapa 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 paboTHUA AeH, CbOTBETHO YBEAOMSABA KOMUCUATA 3a Bb30OHOBABaHE Ha 0bpaTHOTO
M3KynyBaHe A0 KpaA Ha paboTHMA AeH, npeaxoXKaal, Bb30OHOBABAHETO. YNpaBaABaL0ToO
APYKeCTBO ONoBecTsiBa B3eTOTO pelleHMe 3a CnuMpaHe Ha 06paTHOTO M3KynyBaHe Ha
WMHTEPHET CTPaHMLAaTa CU U NO MecTaTa 3a npoaaxba Ha ganoserte.

B cnyyalt ye ce Hanara ygb/rKaBaHe Ha CPOKA Ha BPEMEHHO CrnupaHe, YNpaBaaBaLLOTO
[PYKECTBO € A/TbKHO A3 YBeAOMM 33 TOBa MO onucaHus no- rope peg KOH, [lenosutaps, He
NoO-KbCHO OT 7 AHW Npean U3TUYAHETO Ha MbPBOHAYANIHO ONpPeseseHnsa OT HEro CPok. AKo
CPOKbT Ha CNUPAHETO € MNO-KpaTbK OT CeAeM [AHM, BKIOUYMTENHO B CAyvyauTe, KoraTto
06paTHOTO M3KynyBaHe e 6WA0 CNPAHO MOpPagy TEXHWYECKM NPUYMHKM, YNpaBasBaloTo
[PYKECTBO M3BbPLUBA YBEAOM/IEHUATA NO NPEAXOAHOTO M3peyeHue A0 Kpas Ha paboTHuA
[eH, Npeaxoaal, Jatata, Ha KoATo e TpsbBasno fa 6bae NOAHOBEHO 06paTHOTO
n3KynysaHe. MpuTtexkatennte Ha AAN0BE Ce YBeAOMABAT CblLLO NO ONUCAHMUA NO — rope pea.

MopbuKkMTEe, NOJadeHN cel NocneaHoTo 0bABsABaHe Ha LeHata Ha obpaTHO M3KynyBaHe
npeaM HavyanHata Jata Ha CPoKa Ha BPEMEHHOTO CrnupaHe, He ce WU3MNb/HABaT.
YnpasnsaBalloTo APYHKECTBO Bb3CTaHOBABA CYMUTE HAa MHBECTUTOPMTE, NOAanUN MOPBUYKM 33
NOKYMKa Ha Asnose, No 6aHKoBaTa MM CMeTKa MM Ha KacaTa Ha APYXKeCcTBOTO [0 Kpaa Ha
paboTHMA AeH, cnefBall, [IeHA, B KOMTO € B3eTO pelleHne 3a CNMpaHe Ha eMUTUPAHEeTO Ha
Asnose.

Ob6paTHOTO M3KyMyBaHe ce Bb30OHOBABA OT YNPaBAABALLOTO APYMKECTBO 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 M LieHaTa Ha 06paTHO M3KynyBaHe c/ef, 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 06paTHOTO M3KymnyBaHe 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 AA/I0BE 33 CPOKa Ha CNUpaHeTo.

Onucarue Ha npasusama 3a onpedensaHe HA 00x00d. Ycnoeua u ped 3a pasnpedesneHue
Ha dusudeHmume om 0an1068e HA 002080PHUA (POHO

O® , Tekcum Komoantn Ctpategkun” He pasnpenena gusmuaeHTu. Nputexkatennte Ha ganose
MoraT fia peannsunpar Aoxo4a OT MHBEeCTUUMATa cv Npu npoaarkb6ata/obpaTHOTO U3KyNyBaHe
Ha nNpuUTeXKaBaHUTE AAN0BE WAM 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 peasn3npaHeTo Ha BUCOKA AOXOAHOCT, 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-roNsiM MOTEHLUMaN 33 pacTe)X Ha MasapHUTE 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 doHAa e HapacTBaHe Ha CTOMHOCTTAa Ha AA/0BeTe My B [Ab/IrOCPOYHA
NMepcneKkTMBa U yBe/nmyaBaHe 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 WHBECTULMOHHM pelleHMA YMNPaBAABALLOTO APYMKECTBO He npuaara
NOJIMTUKM OTHOCHO MHTErPUPaHE Ha PUCKOBETE 3a YCTOMYMBOCTTA CbobpasHo PernameHT (EC)
2019/2088 Ha EBponeiickua napnameHT n Ha CbeeTa oT 27 HoemBpu 2019 roanHa, OTHOCHO
ONOBECTABAHETO HAa MHPOPMALMA BbB BPb3Ka C YCTOMYMBOCTTA B CEKTOPA Ha PMHAHCOBUTE
ycnyrn (SFDR). Mopagu cneundukata Ha PoHaa (TeceH MHBECTUUMOHEH GOKYC BbpXY
KoMnaHun ¢ nogobHa ceKTopHa npuHagnexHocT u ESG napametpu, Beye OTpaseHW B
OLeHKM Ha GMHAHCOBUTE MHCTPYMEHTU) CE CYMTA, Ye OTAENAHETO HAa AOMBJAHUTENIHN PeCypCH
OT CTpaHa Ha yNpaBAABaALLOTO APYHKECTBO We e aybanpaHe Ha Beye oTpaszeHa MHPoOpMaLUA 1
HAMA HyXZa OT M3pUYHA NOAUTMKA 3a Hero nopagu HebnaronpuATHO OTpa*KeHue 3a
WHBECTUTOPUTE 4Ype3 AOMbAHUTENHW W Aybaupawm pasxogu, Tbh Kato He e ¢ ESG
HaCO4YeHOCT.

YnpaBnsaBalloTo APY*KECTBO CU 3ana3Ba NPaBoTO A3 BbBeJe Taknea NoaUTUKK B Bbaelle 3a
doHaoBETE NOA HETOBO YyNpaBAEHUE.

UHeecmuyuoHHa cmpameeaud 3a nocmu2aHe Ha UHeeCMuUuyuoHHuUme u (f)UHCIHCOBU yenau
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3a Aa Ce NOCTUTHAT TaKa NOoCTaBeHUTE Lenun cDOH,EI,'bT we cnegsa U nU3NbaHABaA chegHuUTe
npuHUMUNU n ctpaternn:

¢ EdeKkTUBHOCT Npu ynpaBaeHUeTo Ha nopTtdenna, KaTo ce M3nos3Ba cTpaTernsaTta 3a
aKTMBHO ynpaB/eHMEe HA NO3ULUUTE;
¢ [usepcnduumpaHocT Ha noptdeina, pasnpeseneHne Ha MHBECTULMUTE B PA3INYHN
BMO0BE MHCTPYMEHTU U EMUCUN, C LLeN MUHUMU3UPAHE HA PUCK];
¢ JInkBMAHOCT Ha nopTtdeina, ypes M36op Ha IMKBUAHWN LLEHHU KHUXKA Ce ocurypsasa
Bb3MOXHOCTTa 3a 6bp3aTa MM nocneapalla npoaaxba M pecnekTMBHO HaW-KOpPEeKTHaTa
OLeHKa 3a NasapHUTE UM LEHU;
¢ [po3payHOCT Ha MHBecTMUMUTE - POHABLT e 3aAb/IKeH nepuoanyHo Aa nyb6ankysa
cBouTe 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
3a4bN004YEHN MA3aPHU aHA/IM3M U MOHWUTOPMHI HAa no3uuuuTe, Aa 6bAaT peanunsmpaHu
KanuTanoBu nevyanbu u BUCOKA AOXOAHOCT OT YNpaB/iABaHMA WMHBECTULMOHEH nopTdenn.
CtpyKTypaTa Ha nopTdeina we 6bae NPOMeHsHa B 3aBMCMMOCT OT NasapHaTa KOHIOHKTYpa 1
aTPAKTUBHOCTTA Ha pPa3/IMYHUTE KacoBe GUHAHCOBU MHCTPYMEHTM, MpPU ChnasBaHe Ha
MpaBunata Ha ®oHaa 1 HacToAwwmMA MNpocnekT.

®OHADBT WEe MHBECTUPA BbB BUCOKO /IMKBUAHM aKUMM HA KOMMNAHWKW OT CEKTOPMUTE CEJCKO
CTOMNAHCTBO, A06UB 1 eHepreTMKa KaTo Mo TO3M HaYMH LeAn 43 OTpasnBa NpeacTaBAHETO Ha
OCHOBHMUTE  M3MON3BaHW B  WMKOHOMMKATa CYPOBMHM, WHAYCTPMANHU MeTanu MU
CEeNCKOCTOMaHCKMTe KynTypu.. PoHADBT Wwe mHBecTMpa u B 60pcoBo TbprysaHu ¢oHAOBE,
YMATO LLeHa 3aBUCK OT CTOMHOCTTA Ha Te3U CYPOBUHM Ha MEXAYHAapOAHMTE CTOKOBM nasap.

Mo KOHKPETHO POHABT e MHBECTUPA B CAeaHMUTe rpynu GUHAHCOBU MHCTPYMEHTMU:

1. Jo 90 % B akuum wn panose, TbpryBaHu Ha peryinpaH nasap, pasinyeH

n3gaBaHW oT 6O0pcoBO TbpryBaHu doHAOBE
M apyrm 60OpCOBO TbpryBaHW MNPOAYKTU
(ETFs, ETNs n ETCs) no un.11, an.3 n 4 ot
Hapenba No44;

2. Jo 75 % B akumu B pgpyxectsa u
OPYrM  NpexBbpiasdeMn  LEHHM  KHUXKa,
€KBMBA/ZIEHTHU HA aKUMM B [APYXKECTBa,
OOMyCHaTM A0 WAM  TbpPryBaHM Ha
perynnpaH nasap no 4n. 152, an. 1 n 2 ot
3akoHa 3a nasapute Ha QUHaAHCOBM
WHCTPYMEHTHU;

3. 0o 75 % B akKumu B ApyXKectBa U
Apyrn  npexsbpafsemm

LEeHHM KHWXKa,

€KBMUBAJIEHTHN Ha aKUuuUn B [pPYyHKecCTBa,

oT 1031 no 4yn. 152, an. 1 n 2 ot 3aKoHa 3a
nasapute Ha UMHAHCOBU WHCTPYMEHTU, B
Penybnuka bBbarapua waM B Apyra

YHKUMOHUpPaLL,
penoBHO, MPU3HAT M NYBAMYHO AOCTbNEH;

ObprKkaBa YNeHkKa,
4, 1o 75 % B aKuMm B APYXKeCcTBa U

APYTY  NPEXBbPAAEMU  LEHHU  KHUXKaQ,
€KBMBANIEHTHM Ha aKUMW B [PYMKECTBa,
AONYCHATU [0 TbproBua Ha oduumaneH
nasap Ha ¢oHAoBa 6opca WUAM TbpryBaHM
Ha A4pyr peryavMpaH nasap B TpeTa
dYHKUMOHMPpaLY,

NPU3HaT " I'IY6J'II/1‘-IHO AO0CTbNEeH, KOUTO Ca

AbpXaBa, penoBHo,

BK/TKOYEHMU B CMUCDHK, op,06peH oT
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Komucuata 3a ¢uHaHCOB Hagsop no
npeanoXKeHue Ha 3aMeCTHUK-
npeacepatend, WAM ca npeasuaeHu B
MpaBunata Ha fOroBopHUA GoHA;

5. [o 15 % B gepnBatMBHN PUHAHCOBMU
MHCTPYMEHTH, BKAOUUTENTHO
€KBMBANIEHTHU HA TAX  MHCTPYMEHTMH,
33a4b/KEHUATA MO KOMTO MoraT ga 6vaar
M3NbAHEHW 4Ype3 NapuMyHO nJalwaHe,
TbpryBaHW Ha peryavpaHu nasapum no un.
38, an. 1, 1.1-3 ot 3SAKNCAMNKMU;

6. o 10% B ganose (akuuun) Ha gpyrm
KOJIEKTUBHU MHBECTULIMOHHU CXeMU n/unm
Ha ApyrM npeanpuATMA 33 KONEKTUBHO
WHBECTMPaHe, KOUTO OTroBapAT Ha un. 38,
an. 1, 1.5 ot 34KNUCAMNKUY;

7. Jo 10% B Hackopo wu3gageHu
npexsbpaaeMun LEHHU KHUMKA, B YCI0BUATA
Ha YMATO eMUCMA e BKJIIDYEHO NoemaHe Ha
3a4b/KeHVe aa ce MCKa AOoNnyCKaHe, U B
CPOK, He no-Ababl OT efHa roguvHa OT

n3naBaHeTo MM, Aa 6baaT AonycHaTu A0

B CNMCbK, opobpeH OT KomucuaTa no
npeanoxeHue Ha 3aMEeCTHUK-
npeacepartensa, WaM ca npeasuaeHn B
npasmaaTa Ha 4OroBOpPHUA poHA;

8. Lo 10% B gpyrMu [onyctumm
cbrnacHo yn. 38, an. 1 ot 34KUCANMKU
npexsbpasemm LEHHM KHUXKa n
MHCTPYMEHTM Ha MapUYHMA Nasap;

9. 0o 10% B npexBbp/AAemMMu LEHHMU
KHMXKA U MHCTPYMEHTM Ha NapuyHMA Nasap
M3BbH TEe3am no un. 38, an. 1 ort
30KUCAMNKU;

10. He no manko ot 2% BbB BAOrose B
KPeaUTHU  WMHCTUTYUMKM, NAATUMU  NpU
MOMCKBAHE WMAW NPU KOUTO CbLLECTBYBA
npaBoTo Aa 6baaT M3TErJieHn no BCAKO
Bpeme, U C gata 40 Nagex He noseye o1 12
meceua. KpegutHute MHCTUTYUMM B TPETa
Abp)Kaea TpabBa Aa cna3sBaT npasuaa M 4a
ca 06eKT Ha Hapgsop, Kouto Komucuata 3a
dMHAHCOB Hap3op € onpegennna  3a

€KBUBAJZIEHTHN Ha Te3U CblrNaCHO MPaBOTO

TbproBua Ha oduumaneH nasap Ha Ha EBponeicKkma cbios.

doHpgoBa 6opca uaM Ha Apyr peryavpad
nasap, ¢yHKUMOHMpPALY, PesoBHO, NpPU3HaT
M NyBANYHO JOCTBMNEH, KOUTO Ca BKAKOYEHM

MN360pbT Ha PUHAHCOBM MHCTPYMEHTU Ce OCHOBaBa Ha aHa/M3MpaHe Ha OYaKBAHOTO UM
6boewo npeacTtaBaHe - PesynTaT OT MPUHALNEKHOCTTa MM KbM Pas/iMyHM CEKTOPWU Ha
nasapa, pasanyHaTa UM CTPYKTYpa, Pas/INYHUTE EMUTEHTU U EMUCUMN.

M360p'bT Ha eMWUTEeHTN, B KOUTO LWe 6bp,e MHBECTUPAHO, HAMa [a 6'bL|,e orpaHun4yeH A0
ronemumHaTa Uanm nasapHata Kanntaamdauma Ha oTAENHUTE EMUTEHTU U TEXHUTE EMUCUMN, a
ue 6'b,£|,e onpegeneH eagMHCTBEHO OT NOTEHUMANIa HA EMUTEHTA Aa AONPUHECE 3a NOCTUraHe
Ha MHBECTULUNOHHUTE LLENIN Ha d)OHﬂ,a.

PasnpeneneHneTo Ha MHBECTULUUTE NO AbPMKABU Le 3aBMCU OT KOHKPETHOTO npeacTaBAHe
Ha TbpPryBaHUTE Ha 60pCVITe dKUMU N OLUEeHKaTa 3a NOoTeHLMaNa Ha PacCTeX Ha KOHKPETHUTE
nosnunn.

®PoHABLT HE NNaHMPa Aa NOCTaBU OFPAHMYEHMUA OTHOCHO MUHUMANHUA U MaKCUMaHUA 6pol
Ha emucuuTe, KouTo TpsabBa Aa 6baaT BKAWOYEHWM B nopTdeinna npes nepuoaa Ha
bYHKUMOHUPAHETO My.

MHBeCTUUMUTE B LEHHM KHMXa C OUKCMpaH Aaoxond e 6baaT M3BbPLIBAHM C  Uen
noaAbpiKaHe Ha IMKBMAHOCTTA U B MOMEHTM Ha NasapHa HecTabuaHoCT.
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doHABT We noaabpKa NUKBUAHM Cpeactsa, ¢ ornen 6e3npobnemHo obcny)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 AEeNO3UTH.

®POoHABT He BKAOYBA CTUMYAMN 33 E€KOJIOTUYHU 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
duHaHcoBUTE 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
ycnayru.

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 onuumu, GprodbpcK, cyanose u Apyrn agepmusatu. Caenkure c
[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 M3MN0A3BaHE Ha NOCOYEHUTE CTPATErNMN U TEXHUKU MOXKe
Aa 6bae orpaHMYeHa OT NasapHUTE YCN0BMA, KAKTO M OT peryiaTMBHUTE U3UCKBAHMUA.

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 e 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 APYKECTBO MOXKe Aa uHBecTupa A0 10 Ha CTo OT akTMBUTE Ha PoHAa B
NPEexXBbP/IAEMU LLEHHU KHUXKA UAW B MHCTPYMEHTM HA NApUYHUA Nasap, U3LafeHn 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 MOXe Aa KOMBWHMpa
MHBECTULMUTE B MNPEXBbPAAEMU LEHHU KHUMNKA WM UHCTPYMEHTU Ha NapuyHus nasap,
n3gafeHn OT eAHO NuLe, BIOrOBETE NMPU TOBA JINLE, KAKTO M EKCMOo3MUMATA KbM CbLOTO
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.

Mpy HapyweHWe Ha WHBECTUUMOHHMTE OrpaHuMYeHUs MO MPUYMHM M3BbH KOHTPONa Ha
YNpaBnsaBalloTO APYKECTBO WAM B Pe3ynTaT Ha ynparkHABaHe npaBa Ha 3anucBaHe,
[OroBOpHUA GOHA, NPUOPUTETHO, HO HE MO-KbCHO OT LWEeCT Meceua OT Bb3HMKBAHE Ha
HapyLleHMeTO, Ypes CAENKM 3a npodaxkba npuserkaa aktuemTe Ha PoHOa B CbOTBETCTBUE C
MHBECTULMOHHUTE OrpaHMYEHMs, KaTo OTYMTA MHTEPECUTE Ha MpuUTeKaTenmTe Ha aanose. B
CNly4auTe Ha Bb3HWKBAHE Ha 0BCTOATENCTBA MO M3P. NbPBO YNPaBAABALLOTO APYMKECTBO €
ANBbXKHO B 7-4HEBEH CPOK OT M3BbPLUBAHE Ha HapyLEeHMETO Aa YBeAOMW KOMMUCUATA, KaTo
npepoctasun MHGoOpMaLMa 3a NPUYMHUTE 33 Bb3HMKBAHETO MYy U 3a NpeanpueTuTe Mepku 3a
oTCTpaHABaHeTO My. MHbOopMauma 3a NpeanpueTTe MepKM No NPeaxo4HOTO U3pPeYeHue He
ce NpeACTaBs, ako HapYLUEHNETO e OTCTPAaHEHO A0 NpeAcTaBAHe Ha YBEeAOM/IEHMETO.

M3uckeaHus 3a AUKBUOHOCM

@POHABLT € ONbXKEeH Aa MHBECTUPA B JIMKBUAHU MPEXBBPAAEMMU UEHHM KHUMXKA U Opyrn
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 JIMKBUMAHOCTTA Ha ®PoHAa ce nocoysaT NPUHLMNUTE UM MeToauTe Ha
yrnpas/fieHWe, KaKTo M npasBaTa U 3a4b/IKeHUATa Ha MuaTta, OTrOBOPHU 3a ynpaB/eHUeTo,
OTYETHOCTTA M BbBTPELWHUSA KOHTPON BbpXy AMKBuMAHoctTa. Paspen Il ot Hapepba 44
onpeaenAa Ha KakBW ycnoBua TpAabBa fAa OTroBapAT OUHAHCOBUTE WHCTPYMEHTU W
WHCTPYMEHTUTE HA MNAPUYHMA, B KOUTO MOXKe A3 MHBeCTUpa [loroBopHua GoHA.

LApyau oepaHuveHusA

Mpu ynpasnenue Ha AP ,Tekcum Komoautm Crpateaxun”, YnpasnsasawoTto JpyecTso lie
CrnasBa BCUYKM HOPMATMBHU M3UCKBAHWUA U OrPAHMYEHUA, BKAKOUMUTENHO onpeaenieHuTe C
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.

YnpasnsasawoTo JpyXKecTBO HAMa NpaBo U Aa M3MN0A3Ba U 3as1ara umywectsoto 4P ,Tekcum
Komoautn Crtpateakmn” 3a MOKpMBAHE Ha CBOM 3aAb/XKEHMA, KOUTO He ca CBbP3aHu C
ynpaBAeHMETO Ha AeMHOoCTTa Ha PoHAaa.

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

AKTUBUTE, BBbpPXy KOUTO ﬂ'eI'IO3MTapF|T ocbllecTeABa nonevynTesiCka ,Cl|el71HOCT, HE MmoraTt ga ce
n3non3sat oT ,U,EI'IO3MTapFI WM OT TPETO J/ZInUE, HAa KOETO € AenernpaHa nonevyntencka
d)yHKLI,MFI, 3a TAXHA CMeTKa. M3noa3BaHe NO CMUCHAA Ha npeaxoaHoTo n3lpeyvyeHume BK/IKOYBa
BCAKaKBU CAENNKU C aKTUBU NO4 None4vynTesicTBo, BKNKOYNTENHO NPexBbp/iAHe, yuypeaaBaHe 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.

YnpaBnaABawWoTo APYKECTBO, AENCTBALLO 32 CMeTKa Ha ®oHAa (M Ha BCMYKKM ynpaBasBaHU OT
HEro KONEKTUBHU WHBECTULMOHHN CXeMU WAM APYrM Npeanpuatva 3a  KOJMIEKTUBHO
MHBECTUPaHE), He MOXKe Aa NpuAaobmMBa akuMM C NPaBO Ha rnac, KOMTo BUxa My NO3BOAMAN
[a YNpaKHABa 3HAUYUTENIHO B/IMAHWE BBPXY YNPABAEHUMETO Ha EMUTEHT. 3HauYuTesHo
BAMSAHME MO CMMUCbAA Ha MNPEAXOAHOTO M3PeyeHUe e Haauue B ClydauTe Ha MPAKO UK
HenpaKo npuTeskasaHe Ha 20 Ha CTO MAKM nNoBedye OT rnacoBeTe B 06WOTO CbbpaHMe Ha
€MUTEHT, onpeaeneHn CbrnacHo Yn. 145 n 146 ot 3akoHa 3a Ny6AMYHOTO npeadsiaraHe Ha
LEHHU KHMXKaA.

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 fgaTaTa Ha M3roTBAHETO Ha oOueHKaTta. PuHaHcosuTe
WHCTPYMEHTN Ce BMWUCBAT, CbOTBETHO OTNMCBAT OT 6anaHca Ha PoHAa M 3amoysaT Aa ce
OLEeHAT OT AaTaTa Ha caenKkaTta. Mpu nbpBOHaYanHO NpuaobusaHe (Npu3HaBaHE) Ha aKTMB,
OLeHKaTa Ce M3BbPLUBA NO LLeHA HAa HEroBoTo MpPUAOHMBAHE,KOSTO HE BKIIFOYBA 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 onpegenaHe Ha HeTHaTa CTOMHOCT Ha akTmeBuTe 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 KHUXA U MHCTPYMEHTM Ha NapuUyHMUA nasap, EMUTUPAHK
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
fieH, 065iBeHN OT He MO-Masiko OT ABaMa MbPBUYHU AUABPU HA AbPMKABHU LEHHU KHUXKa. 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 SINXBEHUTE KYMOHU, 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 aHaNOrMYeH MoKasaTesn, OnoBecTABaH Nyb6ANMYHO OT MecTa 3a TbProsusa
3a Halt - 6113KuA paboTteH aeH ot 30- AHEBHUA NepUoA, NPEAXOXKAaLl, AEHA HA OLUEeHKaTa.

2.2. B cnyyauTe, KoraTo He ce MpoBeXKAa TbProBMs Ha MecTa 3a TbProsua B paboTHU 3a
CTpaHaTa AHW, Ce B3MMa LleHaTa Ha 3aTBapsAHe 3a AeHA Ha nocineaHaTa TbProBCKa cecwus,
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 WAWM APYr aHa/orMYeH NnokasaTtes, onoBecTaABaH Nyb/MYHO 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
OVUCKOHTUPAHUTE NapUYHM NOTOLMW.

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 TbProBMA NPU aKTMBEH Masap ce onpenens:

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 LLeHoBa MHGOPMALMA, B CyYait Ye MACTOTO 3a Tbproeus 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 INXBEHUTE KYMOHMK, Ta ce npeobpasysa B
6pyTHa 1 cnefd ToBa Ce U3M0/13Ba 3a NPEOoLEeHKa.

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

4. CnpaBegnnBaTa CTOMHOCT Ha BBArapCckM M YyKAECTPAHHM aKLMM U NpaBa, AONyCcHaTU A0
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 uamn B bopcosus boneTuH.

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 NApPUYHKUA Nas3ap B C/lyyauTe,
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 M3peyeHue 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, 3a KOMTO MMa CKOYEHU 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. TMpn HEBB3MOKHOCT Aa Ce NPUAOXKAT HAUYMHUTE 32 OLLeHKA Ha akuMK no T. 4. KAKTO 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:

- MmeTo Ha CbOTHOLWIEHUNETO UEHAa - nedyanba Ha APYy*XeCTBa aHA/I03U,
- 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 bbae nsnonssaH. Tesn 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
AencTBallLoTo 3aKOHOAATENCTBO.

6. B cnyyaute Ha npuagobuBaHe Ha npaBa OT OAAEHO APYMKECTBO MPU YBE/NMYEHME 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 yBE/IMYEHNETO Ha KanuTana (aartaTta, cnen, KOATO CKAKUYEHU 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 MNpaBunaTta 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 MNPUAOXKAT HauyMHUTE 33 oueHKa no T. 4. cnpaBegnvsaTa
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 aKLWUKW OT yBE/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 3aNMUCaHUTE aKUUN Ce OTPa3ABAT KaTO B3EMaAHE, KOETO Ce d)opMMpa, KaTo 6p0ﬂT
Ha 3aMMUCaHUTE aKUMUN Ce€ YMHOXN NO CymaTa OT CTOMHOCTTA Ha €4HO NpaBo No nocnegHata
OUueHKa npean 3annCBaHETO Ha aKUuMUTe, pasgesieHa Ha 6p0$| aKuMn B €4HO npaBo U
€MMWCMOHHATa CTOMHOCT Ha efHa akuma. OT gaTtata Ha 3anMcBaHe Ha akuuuTe 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 MeToAMTe 33 OLUEHKA Ha LeHHM KHUXKA, TbPryBaHW Ha
perynvpaH nasap uam gpyro MscTo 3a Tbprosus.

6.4. B cnyyante, B KOUTO ce NpuAoOBMBAT aKUMM OT aKLMOHEPHO APYMKECTBO BC/eACTBME HA
NbPBUYHO NYBAMYHO NpeanaraHe, akUMUTE ce NPM3HABAT OT AaTaTa Ha PerucTpaumaTa um B
fenosnTapHaTa WMHCTUTYuUMa (OT fJaTaTa Ha 3anMcBaHe HA akuuuTe A0 JaTata Ha
pernctpauuaTa MM B Aeno3uTapHaTa MHCTUMTYUMA 3anucaHUTe akuumu ce OTpasAsaT KaTo
B3eMaHe B pa3mep, paBeH Ha NniaTeHaTa eMUCUMOHHA CTOMHOCT). CnpaBeaiMBaTa CTOMHOCT Ha
aKuMuTe OT JaTaTa Ha perucrTpaumaTa MM B AenosuTapHaTa MHCTUTYUMA A0 AaTtaTta Ha
[lONyCKaHe Ha aKLMuTe 3a TbProBMA Ha CbOTBETHOTO MACTO 3a TbProBWA Ce onpeaens no
LleHa, paBHa Ha cymaTa OT eMMCMOHHaTa CTOMHOCT Ha efHa akuusa. Cnep BbBeEXAaHe Ha
aKuMWTE 33 TbProBMA Ha CbOTBETHOTO MACTO 33 TbProBMA CMpPAaBeA/IMBaTa MM CTOMHOCT ce
onpeaena CbrnacHO MeToAMTe 33 OLEHKa Ha LeHHUTE KHUMKA, A0MYCHATU A0 WAM TbpryBaHu
Ha pery/avMpaH nasap Uam 4pyro MAcTO 3a TbproBus.

MpeaxogHUTe NpaBuaa ce NpMAaraT CbOTBETHO WM NPWU 3anMCcBaHE HA aKUWMWU OT HenybanYHO
aKUMOHEPHO A PYKEeCTBO, 32 KOUTO He ce NpeABUXKAa Noc/ieaBalla PerncTpaLma 3a Tbproeumsa
Ha perynvpaH nasap wauM Apyro MACTO 33 TbprosuA (AOKO/IKOTO TOBa € AOMyCTUMO OT
npasunata Ha ®oHAa), KaTo OT AartaTa Ha 3anMcBaHe Ha aKuMWTe A0 BMNWMCBaHe Ha
YBE/IMYABAHETO HA KanuTana B TbProBCKMA PErncTbp 3anMcaHUTe aKLMU Ce OTPasnBaT KaTo
B3eMaHe B pa3mep, pPaBeH Ha NiaTeHaTa eMUCUMOHHA CTOMHOCT, a cnej AaTtaTa Ha BNUCBaHe
Ha YBE/NMYABAHETO HA KanuTana B TbProBCKMA PErucTbp, CnpasBensnBaTa CTOMHOCT Ha
aKumuTe ce onpeaens no pesa 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 Tbprosua. Cnea BbBEXKAAHE HA akuMUTe 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 3anncBaT akLMK NpU yupesAaBaHe Ha HOBO aKLMOHEPHO APYKECTBO, 32 KOUTO
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 eMMUCMOHHATA 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
62308 aKTMB bbAella eMUCUA OT aKL MM 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 MPaBOTO 33 NpuaobuBaHe Ha NpaBa), A0 AaTaTa Ha perncrtpuMpaHe 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. lMpM HEBB3IMOXKHOCT Aa Ce MPUAOoXKAT HAaYMHUTEe 3a OUEeHKa no T. 4 cnpasegsineaTta
CTOMHOCT Ha npaBa MNpPU emMuUcua Ha BapaHTM ce onpepena No LUeHa, npeacTtaBasBalla
pasnMKa Mexay LieHaTa Ha CblUeCcTBYBaLLMTE aKUMKW Ha LPYXKECTBOTO, onpeaesieHa cnopeg
M3NCKBaAHMATA Ha T. 4 CbOTBETHO T. 5, N 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 pPerncTtpupaHe Ha BapaHTUTE U BMMUCBAHETO UM B AeNO3nTapHaATa 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 BAPaAHTUTE, pa3aesieHa Ha 6pOF| Ha BApPaHTUTE B €4HO NpaBo
M eMUCUOHHATA CTOMHOCT Ha €4WH BapaHT.

OT faTtaTa Ha 3anuMcBaHe Ha BapaHTUTe B Pe3y/ITaT Ha yNparkHABaHe Ha NpaBaTa Ao AaTtaTa Ha
3aniawaHe Ha eMMCMOHHATa MM CTOMHOCT Bb3HMKBA 33a4b/IKEHWE KbM APYXKECTBOTO —
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 BapaHTUMTE 33 TbProBMA Ha CbOTBETHOTO MACTO 33 TbproBua
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. CnpaBegnmBaTta CTOMHOCT Ha AS/10B€ Ha KONEKTUBHU MHBECTULIMOHHW CXeMM No Y. 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 06paTHOTO
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 6OPCOBO TbpryBaHu
doHaoBe n apyrm 6opcoBo TbpryBaHu npoayktn (ETFs, ETNs n ETCs), BKAOYMTENHO AAnoBe
Ha KONEKTUBHU MHBECTULMOHHM cxemu no 4n. 38, an. 1, 1. 5 ot 3KUCANMKN, npu 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 NpuUTeKaBaHUTe 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 Unu B 6opcosus 61oNeTUH, 3a NnocieaHns paboTeH aeH.

6) Mpn HEBB3IMOXKHOCT Aa Ce NPUIOXKMK T. a) ganosete M akummute Ha ETFs, ETNs n ETCs ce
OUEHABAT MO MnocAegHaTa M34YMcCneHaTa M 0b6sBEHa OT CbOTBETHWA peryaupaH 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 NOo Noc/ieAHaTa onpegeneHa 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 peryanpaH nasap Uam Apyro MACTO 3a Tbprosua B PenybivKka Bbarapus, Kakto
M 6bArapckM obnauraumm, AONyCHaTM A0 WAW TbPryBaHWM Ha peryavpaH nasap Ha UeHHM
KHUXKa B AbpyKaBMW YNEHKM, ce onpeaens:

a) NO LeHa Ha 3aTBapsiHe MAW APYr aHA/NOrMYeH NokasaTesn, ONoBecTABAH Ny6/MYHO KbM
[leHs Ha OLEeHKaTa OT MecTa 3a TbProsus uamn B 6opcosus 6IONETUH, OT KOMTO 33 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 bykea ,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 onpeaensa chnpaBeasmMBaTa CTOMHOCT Ha obauraumu, 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 6OweTMHa UeHa ce NpubaBuM Ab/MKUMMUAT NINXBEH KYNOH KbM AaTaTa Ha
onpefensaHe Ha oueHkata. CTOMHOCTTAa Ha HaTpynaHata /iMXBa ce onpegena upes
n3non3BaHeTo Ha ¢opmyna, cbriacHo MpaBunata 3a oueHKka Ha PoHAa. Kbm HeTHaTa UeHa
ce 006aBA HaTpynaHMA INXBEH KYMOH KbM AEHA Ha onpeaenaHe Ha OUeHKaTa U U34ncieHaTa
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@ TbProBWs, KaKTO M 3a onpegensHe Ha cnpasegsMBaTa CTOMHOCT Ha
obavraumm , KOMTO He ce TbpryBaT MU He Ca AONYCHATU A0 TbProBUA HA PeryimMpaHu nasapu
WKW APYrn MecTa 3a TbProBus, ce Npuaara MeToaa Ha AUCKOHTUPAHUTE MAPUYHKU NOTOLUM MO
dopmyna, cbabprKalla ce B [paBmnaTa 3a oueHKa Ha DoHaa.

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 UEHHM KHMMKA, TbPryBaHW HA peryamMpaHu nasapu n odmumnanHm nasapm Ha GoHA0BMU
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 npexsbvpanaemm UeHHM KHUXKa B Caly4anTe, KOrato T1e Ca
A0NyCHAaT 40 TbpProsumA Ha noee4vye ot €4HO MACTO 3a TbProsuA.

6) NpyM HEBB3MOMKHOCT A3 Ce MPWU/IOXKM HAYMHDBT 3a OueHKa no Hykea "a" oueHKaTa ce
M3BbPLLBA MO LLEHA Ha 3aTBapsAHE WM APYr aHaNOrMYeH NoKasaTes, OnoBecTaABaH Ny6aAnMYHO
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.,T.9.

11. CnpaBegnuBaTa CTOMHOCT Ha AepPWBATMBHU QUHAHCOBU WMHCTPYMEHTU C 6a30B aKTUB
LEHHU KHWXKa, AOMNYCHAaTU A0 MM TbpryBaHW Ha QYHKUMOHMPALLM PEeLOBHO, NMPWU3HATU U
ny6/IM4HO AOCTLMHM peryanpaHy nasapu B Penybnuka bbarapua ce onpepena cbriacHo
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 cbwmute ycnosma. Popmyna 3a onpegensHe Ha LeHaTa Ha MyT ONUMA Ce CbAbpPXKa 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
WAM APYrM MecTa 3a TbProBus, UAM TbPryBaHU Ha M3BbHOOPCOBM Nasapwu, cnpaBensMBaTta
CTOMHOCT ce onpeaena Kato ce n3nonssa popmynata Popmyna 3a onpegensaHe Ha LeHaTa Ha
nyT onuuA ce cbabpKa B [MpaBunaTa 3a oueHKa Ha POHAA 33 U3YMCNABAHE HA L,eHaTa Ha
onumu 3a NoKynKa (Ko onuum).

13. Mpu HeBB3MOXKHOCT Aa 6baat npunoxenn 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 6bae
NPUNOXEHO NOCOYEHOTO NPaABUIO:

13a.1. CnpaBegnunBata CTOMHOCT Ha ONUWKM, TbpPryBaHWM Ha W3BbLHOOPCOBM Masapu, ce
onpezena Kato ce usnonssa ¢opmynata Popmyna 3a onpesenaHe Ha LeHaTa Ha NyT onuma
ce cbAbpKa B [MpaBunaTa 3a oueHKa Ha PoHAaa.

13a.2. CnpaBeaavBaTa CTOMHOCT Ha BanyTHUTE GOPYybPAHM AOrOBOPKU Ce onpeaensa 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 Pa3/IMKU MO OTHOLIEHME HA CTOMHOCTMTE Ha JIXBEHMTE NPOLLEHTU, Nopaau
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. CnpaBegnunsaTa CTOMHOCT Ha popybpan, PasANYHK OT nocodeHuTe no T.13a.2., ce
onpezena KaTto ce nsnonssa ¢opmyna, onncaHa B NMpasunata 3a oueHKa Ha PoHAa.

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 LEeHHW KHUMKA M MHCTPYMEHTM Ha MNapuyHMA nasap 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 AafeHU LLEHHM KHMXKA Ca BPEMEHHO CMpPeHW OT TbProsuA, 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, NpeaxoXKpal, AeHs Ha oueHKaTa. B ciayyalh 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 bbarapua.

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 HaT1.5,6,9, 12 n 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 BAIOTOBE, 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, AEHOMMHMUPAHM B YyKAECTpaHHA BanyTa, ce NPensyncnsBaTt 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
AEeno3nTHU cepTUdMKaTK), AONYCHATM A0 WKW TbPryBaHW Ha peryavpaH nasap UMau 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 pPeryivMpaH nasap win Apyro MACTO 3a TbProsuA, Ce U3NoN3Ba 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 GoHAA B CbOTBETCTBME C MPUIOKMMUTE CHETOBOAHW CTaHOAPTM.
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 CTpaHuuaTa 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 onpegessHe HeTHaTa CTOMHOCT Ha aktusuTe. 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 OLLEHKa Ha aKTUBUTE Ha $OHAA CE HAaMa/IN 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
oueHKaTa. losyyeHnsaT pesynTaT ce pas3fens Ha 6poa Ha AANoBeTe B OOPbBLUIEHME KbM
MOMEHTA M Ce NOoJIy4aBa CTOMHOCTTA Ha HETHUTE aKTMBM Ha AAN B AoNapw.

OcBeH B cnyyaute no 4yn. 22, an. 1, 3 u 5 ot 3KUCAMNKN Ha BpemeHHO cnupaHe Ha
obpatHOTO M3KynyBaHe, POHABLT 4Ype3 ynpaBAABALLOTO APYXKECTBO MOCTOAHHO npeasara
OANOBETE CU Ha MHBECTUTOPUTE 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,
onpenensHeTo Ha EMUCUOHHATA CTOMHOCT Ce M3BbPLLUBA Ha CneaBalLmsa 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 asnose oT AP “Tekcum Komnantn Ctpateakun” MHBECTUTOPBLT
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 npogaxkb6arta Ha aanose 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 NPoOMeHUTe.

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 VYnpasnsasawoTto [OpyrkectBo Tekcum AceT MeHuaxmbHT EAL, rp. Codus, byn.
Topop AnekcaHgpos 117; ten. +359 2 903 56 40, nuue 3a KOHTaKT: Enmcaseta
ApceHneBa lNaHanoToBa — UHBECTULIMOHEH 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 OpykectBo 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 NMepuoda OT MbPBO A0 MNETHALECeTO 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 Pa3JIuKH, U3BBHPEIHU Pa3X0/IM, KOUTO HE ca [0 BUHA HA JUIb)KHOCTHU JIMIA, KAKTO U
JIPYTU Pa3Xxo/iy, ONPEAEIIEHU 110 IPEABUICHUS B 3aKOHA pell
e. ApYyrv pasxoam, HeNnocpeacTBEHO CBbP3aHU C AeMHOCTTA Ha A4OroBOPHMA GoHA,
ChJACOHM U IPYTH Pa3X0/Iu, CBbP3aHU ChC 3alUTa 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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¢ Bub3HarpaxaeHue B pasmep Ha 1,5 % OT cpeAHO roauwHaTa 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. YNPaBAsABalLLOTO APYKECTBO Mo Hagsopa Ha [enosutapa 3annaula
3a CMEeTKa Ha A0roBopHUA GOHA Bb3HArpaXKAeHNEeTo Ha YNpaBAsABaLLOTO APYKECTBO
B CPOK A0 10-To uMcno Ha cneagalma mecel,

BcuukmM pasxogMm, CBbp3aHU C AeMHOCTTa Ha AO0roBOPHUA GOHA, BKAKOYMTENHO FOAMULLIHOTO
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
orpaHuyeHneTo OT 5%, cnasBaHETO Ha OrpaHMYEHMETO Ce M3BbPLIBA 33 CMEeTKa Ha
yNpPaBAsBaLLOTO APYKECTBO, KaTO NOCNEAHOTO Ce 3a4b/1KaBa A3 Bb3CTaHOBM HA AOrOBOPHMA
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 [enosutapa 3a
[EeNHOCTTa 1 exeMeceyHo Bb3HarpaxgeHve B pasmep, nocodeH B [Jlorosopa 3a
AEen03UTapHU YCAYTM U NPUIOXKEHUATA KbM HEro.

YnNpaBnaBalLoTO APYKECTBO 3amnsalia 3a U3BbPLIBAHETO Ha Apyrn GAHKOBWM onepauum Ha
[enosntaps TakcM M KOMMUCMOHHWM B CbOTBETCTBME C peicTBaliata bHaHkoBa Tapuda,
nocoyeHa B NPUNOXKEHMATA KbM [0roBopa 33 Aeno3uTapHu ycayru u Tapudata Ha
[enosnTtaps 3a KOPNOPaTUBHU KAMEHTU U B CbOTBETCTBME C PEASIHO M3BBLPLLUEHUTE OT HEro
pa3xoaun. Bb3HarparkaeHneTo ce 3aniawa 4o 5 AHu cnep nonyyaBaHeTo Ha daKTypa.

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 obe3neyeHue - 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 33 epeKTUBHO ynpasieHne Ha nopTtdeina
Ho ®oHAa, B pe3ynTaT Ha KOMTO LLe NoJly4aBa KaTo obesneyeHne akTUBMW.

UHdpopmayua omHocHO HamepeHuemo Ha [flocoeopHua PoHO Oa u3noa3ea 3asuwieHu
o2paHuYeHUA 3a dusepcugukayus, nocoyeHu 8 Y. 46, an. 1 34KNUCAMNKU, u onucaHue 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
cTpaHuua www.unicreditbulbank.bg. Oeno3sutaps cbxpaHsaBa akTMeuTe 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 3a GMHAHCOBM MHCTPYMEHTU, OTKPUTA M BOAEHA OT [leno3uTapa, KOMTO mMoraT Aa
6baoat  ¢u3Myeckm npegaseHu Ha  [OenosuTapa  (PUHAHCOBM  MHCTPYMEHTM nog,
noneynTencTBO); rapaHTUpa, Ye BCUYKM Be3HaNNYHU GUHAHCOBM MHCTPYMEHTU Ce BNMCBaT
No CMeTKa 3a GMHAHCOBU MHCTPYMEHTH, OTKPUTA U 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
WHBECTULMOHHA CXeMa, MO Ha4YuH, KOMTO MO3BONSABA BbB BCEKM eguMH 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 ganu PoHABLT e cobCTBEHMK Bb3 OCHOBA Ha WMHOOPMAUMA 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, 33 KOWUTO Ce e yBepuAa, Ye ca cobcTBeHOCT Ha PoHAOa; KOHTPOAMpPa onepauumnTe Ha
®oHAaa M NPaBUAHOTO M3YUCASBAHE HA HETHATa CTOMHOCT Ha aKTMBUTE, €MWCUMOHHATA
CTOMHOCT M UeHaTa Ha obpaTHO M3KynyBaHe Ha AANI0BETE MY; OCUIYpABa €MUTUPAHETO,
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,
NpuU M34YUCNABAHE CTOMHOCTTA Ha AAMI0OBETe My; cneaun 3a npesexaaHeTto B obuuyaliHuTe
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/IeAN Aa/IN BCUYKU NNALLAHUA, U3BDPLUEHN OT MHBECTUTOPUTE UK OT
TAXHO MME M 3a TAXHA CMETKA NpPW 3anuMcBaHeTO Ha AAanoBe Ha PoHaa, ca NOAyyYeHU M
0OCYETOBOAEHM MO CMETKM, OTKPUTU Ha MMeTO Ha PoHAA MM Ha MMETO Ha YNpPaBAABALLOTO
APYKEecTBO, AeNCTBAWOo OT MMETO M 3a CMeTKa Ha PoHAa, OTKPUTM B LEHTPanHU BaHKu,
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 HayMH, MNO3BONABALL, BbB BCEKM €AMH MOMEHT He3abaBHO pa 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 BOAM TPETOTO NunLe; npegnpvema HeobxoaumuTe MepKu ga ocurypu,
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 CBEXAaHe A0 MUHMMYM Ha PUCKa OT 3aryba mnu
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 33 CbXpPaHeHWe aKTMBU 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
JIMLLEH3a 33 U3BbPLLBAHE HA AEMHOCT, NPU NpekpaTaBaHe uam obasaBaHe B HECHCTOATENHOCT
Ha YNpaB/iABaLLOTO APYKECTBO M3BbPLUBA YNPABUTE/NHN AEMACTBMA 33 Nepuos He No-Ababr
OT TPM Mecela L0 CKAKYBaHe Ha [OroBop C APYro ynpasaAsBallo APYXKECTBO WUAW [0
npeobpasyBaHeTo Ha POHAA Ype3 CAMBAHE UM BIMBAHE W NPWU NMoJly4aBaHe Ha ogobpeHne
33 3amAHa Ha YnpasnABalWOTO APYXKECTBO uan npeobpasyBaHeTo Ha POHAA oT cTpaHa Ha
3amecTHUK - npeacegatena Ha KOH, pbrkoBoael, ynpasaeHue ,,Hag3op 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 NPocCnekT [leno3nTapaT 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
M3ToyHa EBpona, a umeHHo UniCredit Bank Austria AG, Bank Pekao SA, Zagrebacka banka
d.d. n UniCredit Tiriac Bank S.A., B Clearstream Banking S.A. (Clearstream).

Kbm 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 nputerkatennte Ha aanose Ha PoHAa 32 BCUYKK
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 UJTIN BbHLLIHUTE KOHCY/ITAHTU, KOUTO MNPEAOCTABAT
CbBETU 1O OrOBOP U YNETO Bb3HATPAMAEHUE CA U3IJIALLIA OT AKTUBUTE HA
RUJIERTIBAATA NABECTVILNUHRHA CXEIVIA

He ce npeaBu:Kaa ga 6v4aT M3M0A3BaHM BbHLLUHW KOHCYATaHTM, Ha KOMTO Aa ce 3aniauwa
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 (odpuc) ot Y4 ,Tekcum
AceT MeHnaxxmbHT“EAL B rp. Codus 1303, paioH Bb3paxkaaHe, byn. ,Togop AnekcaHgpos”
No 117, KaTo 3a uenTa u3BbpLUIBaT CAedHUTe AeNCTBUA:

¢ nofasaT MopbyKa 3a [MOKYMKa Ha [AAN0Be, CbAbpXKalla 3aKOHOYCTaHOBEHUTe
PEKBU3UTM,  JIMYHO, Ype3  NbJAHOMOLWHUK  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 kKoa, UNCRBGSF npu YHuKpeaut bynbank Al, oTKpuUTH
B N0N3a Ha POHAA UM A BHACAT Ha rMLIeTo Ha YNPaBaAaBaLLOTO APYKeCTBO.

¢ B C/ly4ald, Ye NoAaBaT NMOPBYKA Ype3 MNbJHOMOLWHUK, NOCAeAHUAT e Heobxoaumo aa
npeacTtaBy M HOTApPUAIHO 3aBepeHO NbJAHOMOLLHO, AaBalo NpasoO 33 M3BbPLUBAHE Ha
yNpaBUTENHU U PA3NopeanTenHn AEeNCTBUA C LEHHU KHUXKA U AeKnapauua, Ye He M3BbpLUBA
Mo 3aHATUE CAENKU C LEeHHU KHMXKA. Te3n U3UCKBAHUA He ce npuaaraT, Korato 3asfBKaTa ce
noAasa yYpes3 MHBECTULNOHEH MOCPeSHUK.

MNpoaageHUTe AAN0BE Ce€ OTHAcAT NO WMHAMBUAYANHM NOACMETKM Ha MHBECTUTOopUTe B
CMeTKaTa Ha ynpaB/iABaL0TO APYXKecTBO B LieHTpaneH aenosuTap.

MHBecTUTOpUTE MOraTt ga noJsy4aT AONbJHUTENHa MHbopMaumsa M 6e3nnaTtHO Komnue Ha
NPOCMeKTa, nNpasuiaTa Ha A0roBopHMA GOHAO M AOKYMEHTa C Kao4yoBaTa MHPopmauma 3a
MHBEeCcTUTOpUTE BCceKkn paboteH AeH ot 10.00 ao 16.00 yaca Ha agpeca Ha YnpaB/sBallLOTO
OpyxectBo: rp. Codus, 6yn. ,Togop AnekcaHgpos” 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 nybamkyBaHu B peructbpa no ya. 30, an. 1 ot 3akoHa 3a KomucuaTa 3a
duHaHcoB Hapa3op v ca 4OCTbNHU 338 MHBECTUTOPUTE Ha CAeHUTE 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 MaHaloToBa — MHBECTULMOHEH KOHCYNTaHT, oT 10:00 ao 16:00 y.;
¢ 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 NPOLEHTa OT aKkTMBUTE Ha ¢GOHAAQ, WHBECTMPAHW 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 HauMHa onucaH B Pasaena ,,PuHaHcoBa MHPopmauma“

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

cDOH,CI{bT € noagxoaAuw, 3a UHBECTUTOPU C UHBECTUUMNOHEH 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 € NINLE, KOETO TbPCU YYBCTBUTENHO YBE/IMYaBaHE Ha UHBECTULMATA
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.

MHBecTMumAaTa B ganose Ha PoHaa e noaxoAAwla M 3a UHCTUTYLMOHA/IHU WHBECTUTOPW,
KOWTO CneABaT ymepeHa A0 PUCKOBa MOJIMTUKA NPM ynpaBieHMe Ha CpeacTBata cuM U umat
AbArOCPOYEH MHBECTULMOHEH XOPU30HT. POHABLT € NoAXOoAAll CbLOo U 33 MHBECTUTOPM,
KOMTO MWCKaT Ja creyenat OT [ABUMMKEHMATA B LIEHWTE Ha OCHOBHUTE CYPOBUHU W
CEe/ICKOCTOMaHCKN KYNTYPW, M3NON3BaHM B MKOHOMMKaTa. MHBECTULIMA Ha MaTbK MPOLLEHT OT
aKTUBMTE Ha MWHCTUTYUMOHANHMA MHBECTMTOp B asnose Ha dPoHaa 6M nossoanno
AvBepcudUKaumMa Ha WHBECTUUMOHHMA nopTdein, Kato B Cbwoto Bpeme 6w pana
Bb3MOKHOCT 33 peasin3npaHe Ha No-BMCOKA AOXOAHOCT MO Lenvsa 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 WHBECTULMOHHA anTepHaTMBa, KOATO 6BW MM Ocurypuna cpaBHMMa AOXOAHOCT WU
CblLEeBPEMEHHO IMKBUAHOCT Ha MHBECTMLMATA.

cDOHﬁI,'bT HE € noaxoaAll 3a MHBECTUTOPU 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.
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NHBecTMTOpUTE cnepBa Aa MMaT npeasua, Ye MHBecTUumATa B Aanose Ha JoroBopHua doHa
He e 6aHKOB AEno3uT 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 gedpuHULMA 33 PUCK € HEeCUrypHOCTTa O4YakBaHO CbOMUTME MAM NporHos3a Jda 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 € CbMNPOoBOAEHA 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 nopTderna Ha ¢poHAaa;
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
noaobHN PUCKOBE CTOMHOCTTA Ha NPUTEXKaBaHUTE AAN0BE MOXe Aa HaManee 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 U34McasaBa No MeToda Ha MOETUTE 3ab/IKEHMUs,
cbrnacHo un. 46, an. 2 ot Hapenba Ne 44,

Puckose, cebp3aHU € ena2aHemo Ha cpedcmeama 6 UHCMpymeHmume, onpedeseHu 8
UHeeCMUYUOHHUMe yenu u cmpameauu Ha ®oHOA u MAXHOMO ompaxceHue 8bpxy obwus
PUCK, c8bp3aH ¢ deliHocmma Ha 002080PHUA hOHO

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 nopTdeiina.

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.

PucKkoBe Npwu 3aKynyBaHe Ha aKkUUW ce onpesenaT OT AeWHOCTTa Ha eMUTEHTa, CeKTopa, B
KOWTO onepupa, TeKyLoTo My GUHAHCOBO CbCTOSIHME M MEPCrNEeKTUBUTE 33 pPa3BUTUE UAU
TaKa HapeyeHU HecucTeMaTuyHU puckoBe. CUCTEMATUYHUTE PUCKOBE MpPU MHBECTULMATA B
aKUMM Cca pUCKOBETEe, CBbP3aHW C MAKPOMKOHOMMYECKOTO MpeAacTaBAHE 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 6a3nMpaHa Ha HeTHaTa CTOMHOCT Ha aKTMBMTe Ha ¢oHaa. MHOro 4yecTto ce nosay4yaBa u
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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 Npogaae npurtexkaBaHu oT PoHAA LEHHM KHUMKA HA U3roAHa
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 KOMTO onepupa 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 LleHHa 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 AMHAMUKA Ha LEeHUTe e 0CobeHo XxapaKTepHa
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 CbLLECTBEHWN CbOUTUSA.

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 Pa3KPUBAHE UM HEKOPEKTHO NpeacTaBsHe
61 [oBENo A0 HENPaBUIHO MHBECTULMOHHO PELUEHME, KAaKTO U A0 HeraTuBeH epeKT Bbpxy
CTOMHOCTTa Ha MHBECTMLMATA.

LleHosu puckK Ha 0an108eme Ha ®oHOa

LleHOBMAT pUCK NpeacTaBasBa PUCKLT OT HEONAronpuATHA NPOMAHA B LieHUTe Ha gAanoseTe
Ha AoroBopHMAa ¢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
OEHOMUHMPaAHM B gonapu. lpomsHaTa B LeHaTa MoOXe ga O6bAe 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 OA/I0OBETE B pe3yntat Ha NPOMEHUN B LLEHUTE 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 MOCOKAa HAa NOKa4YBaHeE.

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 npasuna. B gonbaHEHWE 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 PY¥KeCTBO.

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
feincTBmMe Ha camua aepusat. CNOXKHOCTTa Ha AepuBaTUTE M3UCKBA afEKBaTHM 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 MOXe 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.

Mpn MHBECTUPAHE B LIEHHM KHMXA, akKUMWU U ObArOBU LLEHHM KHUXKA, AEHOMWUHWUPAHM B
Pa3/INiHM OT aMepPUKaHCKW [A0M1ap BaayTW, MOraTt [Aa ce npuaarat CTaHAapTHU TEXHWUKKU 3a
3aCTpaxoBaHe (XeArKMpaHe) OT BasyTeH PUCK: MOKyMNKa Ha BanyTHM onuuu, GopybpaHM
COEeNKK, NMOoKynKa uau npogarkba Ha BanyTa yYpes CNoT CAENKM, NOKYMKa Uan npoaaxba Ha
GOYBPCHM KOHTPAKTM.

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 € BaXHa 4YacCct OT onepatunBHUA 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 ocnurypAaBa Bb3MOXXHOCT 3a U3BBbPLUBAHE HA NpeaABapUTENEH, TEKYL
M nocnenBau, KOHTPO BbpPXy onepavnnTe Ha cDOHLI,a.

OnepaTMBHUAT PUCK € CBbP3aH C HOPMANHOTO GYHKLUMOHUpPAHE Ha A0roBOpPHMA GoHA
NPU WHBECTUPAHETO U YyNnpaB/JeHUMEeTO Ha aKTUMBUTE, C LUEeNn W3NbJIHEHME Ha
MHBECTULUMOHHATA MOJMTUKA, NPW CNa3BaHe Ha MOCTAaBEHUTE orpaHuyeHus. ToBa e
PUCKBT, CBbP3aH W C oOpraHu3aumatTa W ynpasneHveto Ha Y[ ,Tekcum Acet
MeHuaXMbHT” EA/Ll, AOKONKOTO YNpaBAsABalWLOTO APYXKECTBO € OTroBOPHO 3a
opraHusauusaTa U ynpasneHueTo Ha [JlorosopHua doHA. 3a Tasu UeN ynpaBaaBalLOTO
APY)KECTBO Haema npodecuoHasNeH eKun, noaxoaAwotTo WUHGOPMALUOHHO U
TexHn4yecko obopyaBaHe, 3a [4a MOXKE [APYKeCTBOTO [Aa ynpaBnaBa edpeKTUBHO
nHeectMumMmTe Ha dPoHaa. Hapen c ToBa, ynpaB/iABaWLOTO APYNKECTBO € CKAYUAIO
A0roBop ¢ [enosuTap, KOATO LWe KOHTPO/IMPa 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 npepnpuetute AeWCTBUA 3a OTCTPaHABAHe 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 npuTexkaBaHUTe 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 6poKepckn ycayru. [oauvwHuTe pasxogu Ha ¢oHpa ca
orpaHMyeHun Ao 5%, KoeTo orpaHMYaBa pUCKa OT yBeIMYEeHNe Ha pasxoauTte 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.

OT TaKa M3/10’KEHUTE PUCKOBE U MHBECTULMOHHATA cTpaTerna Ha PoHAa PUCKOBUAT Npodun
Ha [JoroBopeH poHAa ,Tekeum Komogmtu Ctpateakn” moxke ga ce onpeneny Kato ymepeH

Y BVI\.UT\.

UKOHOMMUNYECKA UH®OPMALINA

EBeHTyanHM pa3xoan WUAN TAKCU, pPas/IM4HKU OT onunucaHuTe B Paspen Pa3xoaum Ha
AOFOBOPHMH ¢0H,q, pa3sgeneHun cnopea Tosa AaJin ce NNAaWaT OT NpuTeXXartena Ha ganose,
KOZIEKTUBHATA UHBECTULUMOHHA CXeéMa U ynpasanAasawo0ToO APYyHKeCTBO.
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He coblectsyBaT Apyrn pasxogm U TaKcu, HeNocpeaCcTBEHO CBbp3aHWM C WMHBECTUMUMATA B
aanosete Ha POHIA pa3nnyHm ot onucanuTte B Pasgen Pasxogu Ha [JorosopHua doHa,.

HacTtoAawmar MpocnekT e akTyanmnsmpan kbm 07 Anpun 2021 .
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