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MPOCTIEKT

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

» TEKCUM BBbJ/ITAPUA”

TMN: AOTOBOPEH ®OHA C YMEPEHO HMUBO HA PUCK

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

Mpocnekmvm 3a nybauyHo npednazaHe Ha 0Oanoee Ha AP ,TEKCUM BbJ/ITAPUA“
(,,MMpocnekma*“) cbOvPHCa UHPOPMAUUAMA HEOOXO0OUMA HO UHBECMUMOpUMeE 3d U38bPUIBAHEMO HA
UHGOPMUPAHA NPeyeHKa HA npedsadzaHama UH8eCcmuyus, BKAYUMesnHo pucKkogeme, C8bP3aHU C
HeAa U puckogus npogua Ha PoHda. [Mpocnekmvm CbOBPMA U UHGOPMAUUA 30 Kameaopuume
akmusu, 8 Koumo ®oHdbvm moxce 0a uHeecmupa. lMpasunama Ha foeogopHus PoHO ca HepasdenHa
yacm om mos3u lpocrekm.

UHBecmumopume mpsabea 0a pazyumam camo HA UHGOpMauyusmad, Koamo ce cCbObpxcd 8
Mpocnekma. Y/ Tekcum Acem MeHudxmvHm EA/Ll He e omopu3upan HuUkoe auye 0a npedocmass
Kakeamo U 0a e uHgopmayus uau 0a nNpasu Kakeumo u 0a e npedcmassHus, pPasauyHu om
cvovpxcawume ce 8 lMpocnekma u Mpasunama Ha ®oHOa. B uHmMepec Ha uHeecmumopume e 0a ce
3ano3Haam c [lpocnekma, npedu O0a e3emam peweHue Od uUHeecmupam e 0Oasn0eeme Ha
JHozoeopHusa ®oHO.

Ynpaenasawjo Opymecmeo ,Tekcum Acem  MeHudmmvHm”  EAL]  uHgopmupa
nomeHyuasaHuUme UH8eCmMuUmopu, 4Ye UHBeCMUPAHemo 8 O0A708€, B8KAOYUMENHO U30adeHU om
002080pHU (hoHOOBE, KOUMO U3KYnys8am obpamHo 0s708eme Cu, e C8bP3AHO C orpedeseHuU pucKose,
C8bP3aHU ¢ 0eliHocmma Ha 002080pHUSA (hOHO. Bx. ,,PUckoe npoghun u puckosu pakmopu“ Ha cmp.
43 - 48 om [Ipocnekma, cbObPHAUWU OCHOBHUME PUCKOoB8e, CcrieyuguyHU 30 oHOa U Hezosume
ddano0ee. CmoliHocmma Ha 0fan08eme U 00X00bMm O0mM MmAX Moxe 0a ce MOHUXAMm, KAmo He ce
2apaHmMupam ne4yanbu 3a UHBECMUMOPUME U Cblecmsysad puck 0a He CU 8b3CMAHOB8AM MbAHUSA
pasmep Ha eno0xeHuUmMe cpedcmea.

YneHoBeTe Ha CbBeTa Ha AMpeKTopuTe Ha Ynpaenaeawo Apyxkectso ,Tekcum Acet
MeHnambHT’ EAJl ca connaapHo OTrOBOPHU 3a BpeauTe, MPUYMHEHU OT HEBEpPHU, 3abay:KaaBaLLm
WAW HEMbAHW AaHHW B NpocnekTa. J/inuarta no 4. 18 ot 3akoHa 3a CH4eTOBOACTBOTO HOCAT CONMAAPHA
OTFOBOPHOCT C YneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE Ha YNpPaBAABaLLOTO APYXHECTBO 3a BpeauTe,
NPUYNHEHWN OT HEBEPHMU, MOABEKAALM UAWN HEMBIHM OaHHU BbB GUHAHCOBUTE OTYETU HA EMUTEHTA,
a PErUCTPUPAHUAT OAMUTOP 33 BpeauTe, MPUUYMHEHU OT OAUTUPAHUTE OT HEro GUHAHCOBM OTYETH.

YnpasnasawoTo [pyKeCcTBO M HEFOBUTE CAYKUTENN Ca ONbKHU Aa AelCTBaT B Hal-A06bp
MHTEpPeC Ha BCUYKWU MnpuTekaTenu Ha ganose B goroBopeH ¢oHa ,TEKCUM Bb/ITAPUA”, kato ce
PBbKOBOAAT CaMO OT TO3U MHTepec. YNpaBaaBallo apyxecTtBo ,Tekcum AceT MeHUaMbHT' EALL
OTroBaps npes nputexaTesnTe Ha AAN0BE B 4OTOBOPHMUA GOHA, 33 BCUYKM Bpeam, MPEeTbPneHn OT TAX
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B pe3yaTaT OT Heu3MbjHEHME Ha 3adb/KeHuATa OT CTpaHa Ha YMpas/iABallOTO APYXecTso,
BKNIOYUTENIHO OT HEMbJIHO, HETOYHO W HECBOEBPEMEHHO W3Mb/IHEHWE, KOraTo TO Ce Ab/KM Ha
MPUYNHK, 33 KOMTO APYHECTBOTO OTroBaps.
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Kem Hacmosawusa lMpocnekm 3a nybau4Ho npednazaHe Ha 0Ossao0ee Ha [ozosopeH ®oHO ,, TEKCUM
BBJ/ITAPUA” e npunoxeH [OKymeHM C KA0408a UHGPOPMAuuA 3a uH8ecmumopume, Kolmo
CcvObpPIKa 8 pe3tome Hali-eaxcHama uHgopmayusa 3a [JozosopHus ®oHO, npedocmaseHa Mo necHo
pasbupaem HA4YUH 3a HerpogeCcUoOHAMHUS UHBECMUMOP U 0M208apAW, HA U3UCK8AHUAMA HA 41.57
3KNCATKU u Ha PeznameHm (EC) Ne 582/2010 Ha Komucuama om 1 toau 2010 e. 3a npunazaHe Ha
Jupexkmusa 2009/65/EO Ha Esponelickusa napaameHm u Ha Cb8ema o omHoWeHuUe Ha Kan4yoeama
UHGbopmayus 3a uHsecmumopume U ycao8uama, Koumo mpsabea 0a 6v0am u3nvaHeHU npu
npedocmasaHemMo HaA KAK4Y08aMA UHGOpMAyua 3a uHeecmumopume uau Ha npocrnekma
rnocpedcmsom mpaeH Hocumesi, pasaudeH om Xapmus, uau uHmepHem cmparuuyama (OB, L176/1
om 10 wnu 2010 2.).

MHbopmaumna 3a MACTOTO, BPEMEeTO M HauMHA, MO KOUTO MHBECTUTOpUTE MoraT Aa noayyat
6e3nnaTHO HaCTOALWMA NMPOCNEKT U npasBunata Ha PoHAA, KaKTO U Aa NoAydyaT AOMbAHUTENHA
MHpopmaumua 3a [orosopeH PoHg ,TEKCUM BB/ITAPUA”, npu nouckBaHe OT CcTpaHa Ha
MHBECTUTOPUTE, 3aNUCBaLLU AANOBE, BKAIOYUTENHO aapec, TenedoH, paboTHO Bpeme M nuue 3a
KOHTaKTU Ha YNpPaB/AABaLLOTO APYKECTBO, Ca NOCOYEHU B NPOCNEKTA.

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

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

rp. Codpus,

6yn. ,,Topop AnekcaHapos” No 117,

Ten. +359 2 903 56 40

JNnue 3a KoHTaKT: EnncaBera ApceHuneBa MNaHaloToBa

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

www.texim-am.bg
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U3roJi3BAHU JEPUHULIUN U CBKPALLIEHUA

JedbnHnummTe 1 CbKpalLleHUATa, MOCOYEHM B HaCTosLWMA pa3aen ce n3nons3saT Yecto B [pocnekTa.
Hsakou oT TAx ca 06sCHEHUN N Ha CbOTBETHMUTE MecTa B [TpocnekTa.

30KUCANKU e 3akoH 3a pJelHocTTa Ha
KOJIEKTUBHUTE MHBECTULMOHHU CXEMU U APYrn
npegnpuATUA 32 KONEKTUBHO MHBECTUPAHE.
3NNUK e 3aKkoH 3a nybanMyHOTO npepgiaraHe Ha
LEHHWN KHUXKa.

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

3KMO e 3aKOH 3a KOPNOPATUBHOTO NOAOXOAHO
obnaraHe.

34PN e 3aKOH 33 AaHbUMTE BLPXY AOXOAUTE
Ha ¢puM3nyecknTe nmua.

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

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

3amecTtHuK-npeaceaaten Ha KOH e 3amecTHUK-
npeacenaten, pbkosozeLy, ynpasneHune ,Haasop
Ha MHBECTMLMOHHATA AerHocT” npn Komucusa 3a
¢drHaHCoB Hag3op.

®oHAaa wan poroBopHuAa ¢GOHA e A0roBOpPeEH
¢doHg ,TEKCMM BB/TAPUA”, opraHusmpaH wu
ynpaenssaH ot Y[ ,Tekcum AceT MeHUaKRMBbHT”
EAL.

Denosutap e 6aHka wam WM, ¢ KoAaTo
YnpaBAABaLLO APYKECTBO € CKAYMAO AOroBOp
33 [enosuvtapHuM YCayrM no OTHOLWEHWe Ha
[OroBOpHUA GOHA (3a CbXpaHeHMEe Ha aKTUMBM U
M3BbPLUBAHE Ha NaLaHuA).

PaboteH peH e pgeHAT, KoWTo e paboTeH 3a
odpucute (,rmwertarta”), KbaeTo ce NpodasaT U
M3KynyeaT 06paTHO aanose Ha PoHaa.

AKUMM Ca UEHHM KHMXKa, JaBaluyM NpaBo Ha
cobcTBEHOCT Ha onpegeneH fAan OT  ejHa
KOMMaHMA, NpaBoO Ha r1ac B obwWoTo cbbpaHue,
NpaBo Ha ANBUAEHT U IMKBULALMOHEH OAN.

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

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

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

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

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

ObnroBn ULeHHU KHUXKA ca obauraumm uaum
Apyrn nogobHU UeHHU KHUXa (duHaHcoBM
WMHCTPYMEHTM), Bb3HMKHAAM B pesyntaT 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

WMHCTPYMEHTKN, KouUTOo obuyaiiHO ce Tbprysar

Ha NapUYHMA Na3ap KaTO KPATKOCPOYHMU
ObpPXKaBHMU  LEHHW  KHUXKA (cbKpoBULLHK
6oHoBe), [Eeno3nUTHU cepTudmKaTH n

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

AbpKaBHM UeHHU KHuxKa waum ALK ca
ObnroBn  UEeHHM  KHWXKA, U3[aBaHU U
rapaHTUpPaHM OT CbOTBETHATA AbP¥KaBa.
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DepuBaTUBHU MHCTPYMEHTU, HapuyaHU olle
NPOM3BOAHM LEHHWU KHUXKA, CQ MHCTPYMEHTH,
YMATO CTOMHOCT 3aBUCU OT CTOMHOCTTa M
ANHAaMUKaTa Ha Apyra ueHHa KHWUra, nHaekKc
Unn nHeectuumsa (6asos aktme). OcobeHoCT B
TbprosmaTa c Nofo6eH TN MHCTPYMEHTH €, Ye
Te ce TbpryeBaT Ha MPUHUMNA Ha MapPXKWH
TbProBMATa, KOETO onpenens BUCOKAa HOpmMa
Ha JUBBPUAXK Ha Kanntasla WU CbOTBETHO
BMCOKA  CTeneH Ha  WM3NOXeHOCT  OT
KonebaHMAaTa Ha UeHUTe. MWM3nons3saT ce
OCHOBHO 3a MpoBe)AaHe Ha p4Ba Tuna
CTpaTermu - 3alWuTHa U CNeKynaTuMBHa.
MnoteuHn ob6auraumm ca AbATOBU LEHHMU
KHUKa, nspgaBaHn oT 6aHKa M obesneyeHn c
efHa WAX noBeye MMNOTEKM MO OTNycHaTM OT
HaHKaTa MNOTEeYHU KpeanTu.

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

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

LeHHN KHuM¥Ka ¢ PUKCUpaHA AOXOAHOCT ca
LeHHN KHWXa nu npusuaernposaHun aanose,
no KOWTO Cce 3anjala npeaBapuUTesnHo
dUKCUpaH nan nnaBaLy AOXOA.

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

PerynupaH nasap no cmmcbna Ha 4n. 152 ot

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

cbAeNcTBa 3a cpelaHeTo Ha UHTepecuTe 3a
nokynka u npogaxba Ha <¢uUHaAHCOBMU
WHCTPYMEHTU Ha MHOXECTBO TPEeTu CTpPaHu
ypes cuctemaTta U B CbOTBETCTBME C HEMHUTE
HeAMCKPELUMOHHN npaBuaa MO HaUMH,
pe3ynTaTbT OT KOWTO € CKJIIOYBAHETO Ha
O0roBop BbB Bpb3Ka € (QUHAHCOBUTE
WHCTPYMEHTWN,  AONyCHaTUM A0 Tbprosua
CbrNacHO HeWHUTe npasuna U/MaAn cuctemu,
NnueH3npaHa n PyHKLMOHMpPALLA PeaoBHO B
CbOTBETCTBME C M3NCKBaHMATA Ha 3MOU un
aKTOBETE MO NPUAAraHeTo my.

AOpyr peryavpaH nasap e peryampaH nasap,
pasnnyeH oT TO3M no 4a. 152 ot 3MNOU,
OYHKUMOHMpALW, pPefoBHO, npusHat u
ny6/MYHO AOCTBMEH.

Abp)KaBa uYNeHKa e AbprKaBa, Y/eHKa Ha
EBponelickmna cblo3, WaM gpyra AbprKasa,
npuUHagaerkala KbM EsponelickoTo
MKOHOMMYECKO NPOCTPAHCTBO.

Tpeta pbpKaBa € AbprKaBa, KOATO He e
ObprKaBa 4YNeHKa, KaKTo e onpegeneHa no-
rope.
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YIPABJIEHUE N AOBMUHUCTPUPAHE HA 1OTOBOPHUA ®OHA

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

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

Pezucmpayua. Cpok na yupeosagane

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

[py’KecTBOTO e yupeseHo 3a HeonpeaeneH Cpok.

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

3anucan u 6HeCeH KAnNUMaAn

KanutansT Ha YnpaBnABawoTO APYKECTBO e MU3LUAJ0 BHECeH M e B pasmep Ha 300 000
(Tpucta xunaawn) ne., pasnpeaeneH B 300 (Tpucra) 06MKHOBEHU, NOUMEHHU, BE3HaNUYHU
aKuMu, C NpaBo Ha eauH rnac BcAKa M HOMMHanHa ctonHocTt 1 000 (xmnaga) nesa.

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

pyeu  ynpaenaeanu om  Texcum Acem Menuoxcmvnm FEAJ] kKonekmuenu
UHGECMUUUOHHU CXeMU

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

O® , Tekcum KomoauTtn CrtpaTtegmn” - Pewenne Ne 238-4® ot 31.03.2011 r. Ha KomucusTa
3a GMHaHCOB HaA30p;

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

Enuncaserta ApceHuesa MaHaitoToBa — M3nbaHUTENEH AUPEKTOP;

EsreHn Kpacmmupos Hepges — YneH Ha CbBeTa Ha ANPEKTOPUTE;

Kupun lopmunos Bnapgos — YneH Ha CbBeTa Ha gupeKTopuTe;

Ocnoenu oeitnocmu na unenogeme na Cveéema Ha jlupekmopume U36bH ynpaejiaeauiomo
()pyofcecmso, Koumo ca om 3Ha4enue 3a nezco

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

Kupun llogmunos Bnagos — pbkosoauten "KpeanteH puck" B ,Tekcum baHk” ALL.

EsreHn Kpacumupos Hepges — YneH Ha CbBeTa Ha gupekTopuTe Ha "bynrap yex uHeect
xonauHr" AL,

Ynpasnasawoto [pyKectBo € ANbKHO [a OpraHuM3vMpa M ynpasasBa AeNHOCTTA Ha
JorosopHua @PoHA KaTo M3BbpBA HabupaHe Ha napuyHKM CcpeacTBa 4Ype3 MNyb6AMYHO
npegnaraHe Ha asnose (npogarkba Ha gAanoBe) M MHBECTUPaHe Ha HabpaHMTe NapUYHK
CpPeAcTBa B NPEXBbP/IAEMU LLEHHU KHUXKA M APYrM AMKBUOHU GUHAHCOBM aKTMBM MO uAa. 38
30KUCONKN n obpatHO u3KynyBaHe Ha ganose Ha ®oHaa. PyHKUMUTE HA YNPaBAABALLOTO
OpyXectBo No M3NbJHEHME HA WHBECTUUMOHHATA MNOJAUMTUKA Ha [JorosopHuAa OoHA,
BK/II0YBAT aHa/ M3 Ha PUHAHCOBUTE UHCTPYMEHTU, GopMUpaHe Ha nopTdeinn oT pUHaHCOBM
WHCTPYMEHTM W OLEHKa Ha HeroBaTa e(QeKTUBHOCT, KopurMpaHe Ha nopTtoenna wm
M3uyncnaBaHe Ha MOCTUrHaTaTa [AOXOAHOCT, B3eMaHe Ha MHBECTULMOHHW peleHua u
nofaBaHe Ha HapeXAaHuA 3a TAXHOTO M3MbJHEHME Ha WHBECTUUMOHHMA NOCPEeAHMUK,
YNbAHOMOLWLEH A3d TM U3NDbJHABA. MIHBECTULMOHHUTE peleHuA OTHOCHO WMHBECTMpaHe Ha
aKTMBMTE (B TOBA 4YMCNO NAPUYHWU CpPeacTBa) — COOCTBEHOCT Ha AoroBopHua ¢GOHA U
CK/IIOYBAHETO Ha CAeNKM C OUHAHCOBU WMHCTPYMEHTW, Ce B3emMaT OT WMHBECTUUMOHHUA
KOHCY/NTaAHT Ha APYXEeCTBO U ce yTBbpXKAaBaT oT CbBeTa Ha [AMpeKTopuTe, Npu cnasBaHe Ha
OrpaHuyeHuATa 3a WHBecTUpaHe, npegsmaeHn 8 3OKUCAOMKU wn  noasakoHosuTe
HOPMaTUBHM aKTOBE MO NMPUAAraHeTO My, KakTo W Tesu, NpeaBuaEHN B TO3U NPOCMEKT U B
MpaBunnata Ha AoroBopHMA GoHA;
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Mpun npoaaxbata M 06pPaTHOTO W3KynNyBaHe Ha AAN0Be, YNPaBAABAWOTO [APYMKECTBO
M34MCNABA E€MUCMOHHATA CTOMHOCT M LeHaTa Ha obpaTHO M3KynyBaHe Ha ASNOBETEe Ha
[oroBopHua ®oHA noa KOHTpona Ha [lenos3vTtapsa, BOAM CYETOBOACTBOTO, NOAAbPXKa M
CbXpaHsABa OTYETHOCTTA U M3NMbJIHABA BCUYKM APYTM 3a4b/IXKEHMUA, CBbP3aHU C YyNpaBJAeHNETO
Ha ®oHaa. YnpasnsasawoTo [pyKecTBo ynpaBasaBa peknamHaTa M MapKeTUHroBa AeMHOCT Ha
®oHaa M U3BLPLIBA U BCUYKU APYrn AENHOCTU, HeobxoAMmMM 3a 3aKOHOCHOHPA3HOTO
bYHKUMOHMPaHe M npekpaTaBaHe Ha ®oHaa.

Hugpopmayua omnocno akmyannama noJaumuKa 3a 6b3HaAzPascOeHUAMA HA YRPABIACAULO
opyxcecmeo Texcum Acem Menuorxncmvum EAJ]

YNpaBnABawoTO APYXKECTBO Mpuema M npunara NOJMTUKA 33 Bb3HarpaxgeHwaAta € uen
onpegenAHe Ha NpuHUMNUTE 33 GopmMMpaHe Ha Bb3HArparkaeHuata B Y[, Tekcum Acet
MeHngMbHT EALl, KOATO 06XBalia BCUYKM GOPMM Ha Bb3HArpaXK4eHuA, KaTo 3annatn m
ApyrM  GUHAHCOBU U/MAM  MaTepuanHU CTUMYAM, BKAOUMTENHO obnarv, CBbp3aHM C
[,06POBONHO NEHCMOHHO M/UNM 34PABHO OCUTYPSABAHE.

Bb3HarpaxkaeHmata B YNpaBnABaWOTO [APYKECTBO Ce OnNpeaenAT Mo HayuH, KOWTO
cboTBeTcTBa Ha cTpatervata (MpaBuaHuKa Ha Tekcum AceT MeHunaKmbHT EAL, apyrute
npasmMna M NOJINTUKMK, NPUETU OT APYKECTBOTO), UEAUTE, LEHHOCTHUTE U AbJATOCPOYHUTE
nHTepecn Ha Tekcum AceT MeHnaxKmMbHT EA, M KOWTO CbOTBETCTBA W HacbpyaBa
6naropasymHOTO M ePEKTUBHO ynpaB/eHMe Ha pUCKa U A3 He CTUMY/Mpa NOeMaHeTo Ha
puCKoBe, HagBu1LWaBaLwm NPUeMANBOTO HMBO.

Bb3HarpaxaeHusTa MoraT Aa BK/AKOYBAT MOCTOAHHO WM MPOMEHAMBO Bb3HarparkaeHue.
MPOMEHNANBOTO Bb3HArpaxaeHne e eNemMeHT OT 06LOTO Bb3HarpaxkaeHue nog ¢opmarta Ha
npemumn, 6oHycun, obnarn, cBbP3aHU C MEHCUOHUPAHE, U APYTU MaTEPUAJTHN CTUMY/IU, KOUTO
ce AaBaT Bb3 OCHOBA Ha KPUTEPUM 33 OL,EHKa Ha U3Nb/IHEHMETO Ha AeNHOCTTa.

Korato Bb3Harpa)k4eHMeTo BK/AOYBA MOCTOSHHO W MPOMEH/IMBO Bb3HarpaxkaeHue,
NMPOMEHANBOTO Bb3HArparkaeHne He moxe Aa 6bae nosedve ot 30% OT 06wWMA pa3mep Ha
Bb3HarpaxgeHneto. ToBa CbOTHOLWIEHME MeXKAy MOCTOAHHOTO W MPOMEH/IMBOTO
Bb3HArpaxgeHue ce Npunara 3a BCMYKM KaTeropmuv nepcoHarn.

He ce onpeaena wn wu3snaaa MNPOMEH/IMBO Bb3HArpaXaeHme, Korato uMma pUCK oT
HapywaBaHe Ha W3UCKBAHUNATA 34 KaMNWTasioBaTa adEKBATHOCT U JIMKBUAHOCTTA Ha
APYyXKeCcTBOTO WM € Hannue 3HaA4YUTEe/NIHO BJiIolaBaHE Ha d)MHaHCOBOTO CbCTOAHNE Ha
APYyXKecCTBOTO, ocobeHo B cnydanTte, KOrato B pPe3y/sitTata Ha TOBa MOXKE [Aa C€ O4YaKBa
npeKkpaTtABaHeE Ha I,El,el‘/iHOCTTa.

Korato B pamKuTe Ha efiHa rogMHa ce U3nnawa NPpoOMeH/NMBO Bb3HarpaxaeHuve B pasmep
noseye OT eAHa TpeTa OT BPYTHOTO rOAMILIHO Bb3HArparkAeHue, He no-manko oT 40 % ot
NMPOMEHANBOTO Bb3HarpaxaeHue ce pascpoyBa 3a Nepuog ¢ MUHMMAHA NPOLBbNKUTENHOCT
TPW FOAMHM B 3aBUCMMOCT OT MKOHOMMWYECKUA LMK/, ECTECTBOTO HA AEMHOCTTA HA IMLETO U
NPOM3TMYALLUTE OT HEA PUCKOBE, KAKTO U OT A/TbKHOCTTA Ha CbOTBETHUA CAYKUTEN.
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Nnuyata Tpsabea Aa BbpHAT M3LANI0 MW OTYACTU MPOMEHINBOTO Bb3HarpaXKaeHue, nsniateHo
Ha OCHOBaHWe AaHHW, KOUTO BMOC/EACTBME Ca CE OKasanu MorpelHn uam nogsexgawm. B
peleHneTo Ha CbOTBETHUTE OpPraHM Ha [APYKECTBOTO, B UYMATO MNpaBoMoOlMA €
onpeAeniHeTo Ha NPOMEH/IMBO Bb3HarpakAeHWe 3aAb/KUTENHO ce  npeaBuKkaat
OTMEHUTE/IHU YCN0BUA, KOUTO A3 rapaHTUPaT BPbLLAHETO HAa NPOMEH/IMBO Bb3HarpakaeHue.

MpefocTaBAHETO HA  Pa3CpPoOYeHO MNPOMEHIMBO  Bb3HarpaXkaeHue ce  UM3BbpLBa
NPOMOPLUMOHANHO WKW Ype3 MOCTeNeHHO HapacTBaHe Npe3 nepuoga Ha pascpoyBaHe.
OTnoXeHaTa 4acT Ha Bb3HarpaXkAeHMEeTo MOXKe Aa Ce CbCTOM OT aKUuWMK, ONuUKn, Napu Uu
Apyrn cpeacTtea. KputepuuTte 3a oueHka Ha 6baewuTe pesynTaTv, C KOUTO e 0b6Bbp3aHa
OT/IOXEeHaTa 4acT, ce onpeaensT B peweHUeTo Ha CbOTBETHUTE OPraHM Ha APY*KecTBOTO, B
YUATO NPaABOMOLLMA € OonpeaendaHeTo Ha MNPOMEH/IMBO Bb3Harpa)kaeHue u Tpabsa Aa
No3BO/IABAT KOPUTMPaAHe Ha pasmepa M cbobpasHo TeKylwuTe 1 bbaewmTe pUCKoBe.

MpomMeHINBOTO Bb3HarpaxkaeHue ce ob6Bbp3Ba C pe3y/iTaTv OoT AeMHOCTTa Ype3 KoMmbuHaums
OT OLeHKMTe 3a paboTaTa Ha AMLATA, HA CbOTBETHOTO CTPYKTYPHO 3BEHO M Ha Tekcum AceT
MeHngxMbHT EAJ] KaTo ynNpaBAsBaLo APYKECTBO U Ha YNPaBAABaHUTE OT HEr0 KOIEKTUBHM
WU UHAMBUAYANHU nopTdennu.

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

OugeHKMTE 06XxBalLaT Nepuos OT HAKONIKO FOAMHM, TakKa Ye OLUEHDBYHMAT npouec ga ce
OCHOBaBa Ha Ab/ITOCPOYHOTO U3MbJAHEHME HA AEMHOCTTa U U3NNAWAHETO Ha NPOMEHAMBUTE
Bb3HarparkAeHUA Aa e pasnpegeneHo 3a nepuog, OTYMTal, MKOHOMWYECKUA UMKDBA U
noetute oT Tekcnum AceT MeHUaXMBHT EALL pucKose.

OueHKaTa Ha pe3ynTaTuTe OT AEWHOCTTa, U3MoN3BaHa Npu GOPMUPAHETO HA NPOMEHNUBUTE
Bb3HarpaXkAeHuaA M TAXHOTO pasnpeaenieHune, TpabBa Aa B3ema Npeasua, BCUUYKU TEKYLLM U
6baeLm PUCKOBE, LieHaTa Ha KanuTana U HeobxoaMmara IMKBUAHOCT.

O6woTo cbbpaHme Ha Tekcum AceT MeHUaXMbHT EA/Ll onpenena Bb3HarparkgeHMeETo Ha
yneHoBeTe Ha CbBeTa Ha [MpeKTopuUTe, Ha KOUTO HAMA Aa Obae Bb3/10XKEHO YNpPaBAEHUETO
Ha 4pY*ecTBOTO.

CobBeTbT Ha AupeKtopute Ha Tekemum AceT MeHnaXmbHT EAL] onpeaensa Bb3Harpa*kaeHMeTo
Ha yneHoBeTe Ha CobBeTa Ha [upeKTopuTe, HA KOUTO € BbL3/IOKEHO YMNpaBAeHMeTO Ha
OPYrKecTBoTo.

MpomeHAMBUTE Bb3HarpaXKAeHWA Ha nuuata, Kouto paboTAT no TpyaoB A0roBOp ce
onpeaenAat M M3NAaWAT NO npeueHKa Ha CbBeTa Ha AupekTopute Ha TeKcum Acet
MeHngXmbHT EALL.

MonuTUKaTa No Bb3HArparKAeHuATa ce nyb/nMKyBa Ha WMHTEPHET CTpaHuuaTa Ha
YnpaBnsaBalLoTo APYKECTBO — www.texim-am.bg

Konue Ha nonnTMKaTa 3a Bb3HarpaxaeHusTa we 6bae npeaocTaBeHo Ha BCEKM MHBECTUTOP
Ha XapTuMeH HocuTen 6e3nnaTHO NpY NOUCKBaHE.
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—————————————MHOOPMAHNASAAOFOBOPHMA GOHA

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

®oHABLT e BnncaH B pernctbpa no ua. 30, an. 1, T. 5 ot 3akoHa 3a KomucuaTa 3a dUHAHCOB
Haa3op ¢ PeweHne Ne 1029 — AP ot 17 oktomsBpu 2006 r. Ha Komucua 3a ¢uHaHCOB
Hag3op.

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

Tosu MpocnekT, JokymeHTa ¢ KntoyosaTa nHGopmauma 3a MHBECTUTOPUTE BCUYKM, NpaBuna
Ha POHOA, roguMwHUTE N MEXAMHHUTE (GUHAHCOBM OTYETW, AOKIaAW 3a AeMHOCTTa U
OAUTOPCKUTE [AOKNaAW, KaKTo W AoNbJHUTeNHa WHbopmauua oTHocHo POHOA w
YNpaBAABalLOTO APYKECTBO, MOraT Aa ce noay4at 6e3nnaTtHO Ha agpeca Ha YNpaBasaBawoTo
Aapyxectso: rp. Codusn, 6yn. ,, Togop AnekcaHapos” No 117.

mesnegoH: +359 2 903 56 40

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

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

JorosopeH ¢oHA , Tekcum bbarapua” e KoNeKTUBHa MHBECTULMOHHA CXeMa 3a MHBEeCTUpaHe
B NPEXBBbPIAEMU LLEHHN KHUKA U APYTY NMKBUAHU GUHAHCOBM aKTUBM MO CMUCHAA Ha Y. 38
ot 34AKUCAMNKWN Ha napuyHu cpepnctBa, HabpaHu ypes nyb6aM4HO NpepnaraHe Ha AS/0BE,
KOeTO Ce OCbliecTBABA Ha MPUHUMMA Ha pasnpeaeneHne Ha pPUCKa, OT ynpasaABallo
ApYyXKecTBo.

®PoHABT oCbluecTBABA CBOATA AEMHOCT B CbOTBETCTBME CbC 3aKOHa 3a [AeMHOCTTa Ha
KONEKTUBHUTE WHBECTULMOHHM CXEeMWM W Ha Jpyrn npeanpuatMa 33  KOJIEKTUBHO
nHBectnpaHe (3OKUCAOMKU) M nop3akoHOBUTE aKTOBE MO MNpuaaraHeTo My, 3aKoHa 3a
3ab/I)KEHUATA U AOrOBOPUTE M OCTAHANOTO MPUIOKMMO 3aKOHOAATeNcTBo Ha Penybnuka
bbarapus.

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

doHADBT He e PUAMYECKO NIMLIE U He NpuTexaBa NpPaBOCYBEKTHOCT, HUTO YMNPaBUTENHU
opraHu, TOM ce opraHu3upa 1 ynpasiaBa OT YNPaB/ABaLLO APYKECTBO U 32 HEro ce npwuiara
pasgen XV "[Opy>ecTBo" OT 3aKOHa 3a 3aAb/IKEHMATA U AOrOBOPUTE, C U3KAOYEHME HA Y.
359, an. 2 n 3, un. 360, 362, yn. 363, 6ykeu "B" 1 "r" u un. 364, gokonkoto B 3AKUCAONKU
nnu B Npasunata Ha gorosopHMA GoHA He e NpeaBUAEHO APYro.
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Bcuuku aenctenA BbB BPb3Ka C AerHOCTTa Ha PoHaa ce m3Bbpwsat oT YA ,Tekecum Acet
MeHngMbHT” EALl OT UMETO U 32 cMeTKa Ha PoHAa.

doHABLT e paspgeneH Ha 6e3HaNMUHM OAN0Be, KOUTO ce M3aasaT/mpogasBaT M U3KynyBaT
obpatHo, Ha 6as3a Ha HeTHaTa CTOMHOCT Ha aKtuBuTe Ha PoHaa, NO WCKaHe OT
MHBECTUTOPUTE, CbOTBETHO NPUTEXKATENUTE Ha AANOBE.

anvuen Pexrcum

To3u pa3zden uma 3a yen 0a 3arno3Hae uHeecmumopume ¢ 0aHbvyumMe, ¢ Koumo ce obsaazam
neyanbama Ha [ozoeopHus ®OHO, KaKmo u O0oxodume om uHeecmupaHe 8 0£7108e Ha
JlozosopeH ¢oHO ,, Tekcum bwreapusa”

B pe3stome ca npeacTtaBeHM HAKOM OCHOBHM acrneKkTn OT obLlWma gaHbyeH pexxum Ha PoHaa m
Ha NpuTe)aTenuTe Ha AA/0Be OTHOCHO AOXOAUTE MM OT CAENKU C AAnoBe Ha [loroBopeH
¢doHa ,Tekeum bBbarapua” cbriacHo AeWCTBAWOTO KbM fAataTa Ha aKTyanaus3auua Ha
MpocnekTa AaHbYHO 3aKOHOAATENCTBO. B Hall-A06bp MHTEpPEC Ha NpUTEXKaTeAuTe Ha AANoBe
oT PoHAa 1 Ha BCUYKM MHBECTUTOPMU € [la CE KOHCYNTMPAT MO Te3U U APYrn AaHBYHU BbNPOCH
C AaHBYHU eKcrnepTu, BKAOUYNTENHO OTHOCHO AaHbYHMA ePEKT B KOHKPETHUTE CUTYaLMUN.

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

CvrnacHo un. 174 ot 3akoHa 340 KopriopamusHomo no0oxo0Ho obaazaHe (3KMO),
KONIEKTUBHUTE MHBECTULMOHHU CXEMW, KOMUTO ca AONycHaTW 3a nybaAnYHO npegnaraHe B
Peny6nvka Bbarapua no pega Ha 3KUCAMNKW, He ce obnarat ¢ KOpPNopaTMBEH AaHbk.

ObnazaHe Ha Boxodume Ha npumexcamesnume Ha 05108e om ®oHOa

CvrnacHo pasnopeabata Ha un. 13, an.1, 1.3 oT 3aKkoHa 3a daHbyume 8vpxy doxooume Ha
¢usuveckume nuuya (304PN) BbB Bp. ¢ § 1, 1. 11, 6. 6) ot AP Ha 344PN, caenkuTte,
CK/NOYEHN NpPU ycnoBMATAa W MO pefda Ha o06paTHO M3KynNyBaHe OT KONEKTUBHU
WHBECTULMOHHM CXEMM, KOMTO ca AonycHaTh 3a nybanYHO npegnaraHe B CTpaHaTa MAKU B
Opyra pgbp)kaBa - ufeHKa Ha EBponeiickua cbto3, MAM B Abp)KaBa - CTpaHa no
CnopasymeHuneTo 3a EBpPONeNCKOTO MKOHOMWMYECKO MPOCTPAHCTBO Ca OMNpeaeneHu KaTo
Heobaraemu.

Joxoaute Ha YyKAECTPaHHU pUAMYECKM nunua (C M3KAKYEHME Ha C/ayvyauTe, Korato
OVBUAEHTUTE Ce peanmsupaTr OT YYKAECTPAaHHOTO OPUAMYECKO AuuUe 4Ype3 MACTO Ha
CTOMAHCKa AeNHOCT B CTpaHaTa), Ha MECTHU HPUANYECKU NMLA, KOUTO He Ca TbproBuM
(BKNtOYUMTENHO Ha OOWMHM) OT AMBUAEHTU M NUKBUAAUMOHHM [OAN0Be, pasnpeneneHu
(nepcoHnduUMpaHM) OT MECTHU tOPUANYECKM nua ce obnaraT € AaHbK NPU U3TOYHMKA
cbrnacHo 4n.194, an.l ot 3KMNO. Kbm gatata Ha akTyanmsauma Ha [pocnekTa pa3mepbT Ha
AaHbKa 3a AMBMAEHT e 5 Ha cTo Bbpxy OpyTHMA pasmep. Korato AuBUAOEHTUTE WU
NINKBUAALUNOHHUTE AAN0BE Ca pasnpeneneHn B Noa3a Ha MECTHO HpUANYECKO NinLLe, KOeTo
y4YacTBa B KanuTana Ha APYXKECTBO KaTo NPeACcTaBUTEN Ha AbPrKaBaTa, [OroBopeH GOHA nnu
YyXKOECTPAHHO IOPUANYECKO NMLE, KOETO € MECTHO NMUe 33 AaHBYHM LUEenn Ha AbprKaba -
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yneHKa Ha EBponelickuA cblo3, UAK Ha Apyra Abp)kaBa - cTpaHa no CrnopasymeHueTo 3a
EBpONEnNCcKOTO MKOHOMMYECKO MPOCTPAHCTBO, C W3K/AOYEHME Ha CAyyauTe Ha CKpUTO
pasnpeaeneHune Ha neyanba, Tesn Aoxoam ca Heobnaraemu.

3a Opuanyeckmte nMua U HeNepCoOHNMOUUMPAHN OPYXKECTBA - NPUTEXATeNn Ha AANoBe B
[0roBopHUA GoHA, AaHbYHMAT GUHAHCOB pe3ynTaT (cyeToBogHaTa nevanba/saryba) ce
HamanaBa ¢ nedvanbarta, onpegeneHa KaTo MOJIOKUTENHATA PA3/IMKa MeXAy NpoaarkHaTa
LeHa M AOKYMEHTANIHO l0Ka3aHaTa LeHa Ha NpuaobuBaHe Ha AANOBE HA AOrOBOPHMUA GOHA
Mo CAENKN, CKAOYEHWU MpPU YCNOBUATA M MO peaa Ha 0bpaTHO WM3KyMnyBaHe OT KOJIEKTUBHMU
WHBECTULMOHHM CXeMW, JOMNyCHaTU 3a NybAnYHO npegnaraHe B CTpaHaTa MAM B Apyra
AbpXKaBa - YNeHKa Ha EBponenckma cbios, UaM B AbprKaBa - cTpaHa no CnopasymeHuMeTo 3a
EBpONEencKoTo MKOHOMMYECKO NPOCTPAHCTBO. MHBECTUTOPUTE cneaBa Aa MMaAT npeasua, ye
CYEeTOBOAHUAT (MHAHCOB pe3ynTaT ce YyBe/AuMyaBa CbC 3arybaTa, onpepeneHa Kato
oTpuuaTenHaTa pasfiMka mexay npoaarkHaTa LeHa U AOKyMeHTa/IHO AOoKa3aHaTa LeHa Ha
npuaobusaHe Ha AanosBeTe Ha [0roBOpHMA GOHA, KOraTo CAEeNKaTa € CKAYeHa npu
ycnoBuATa M NO pega Ha obpaTHO M3KynyBaHe OT KOJEKTUBHWU WMHBECTULMOHHU CXEMM,
AOoNycHaTM 3a nybauMyHO npepnaraHe B CTpaHaTa WAM B Apyra AbprKaBa - YNEHKA Ha
EBponenckma cbio3, MAM B AbprKaBa - cTpaHa no CnopasymeHueTto 3a Esponelickoto
MKOHOMMYECKO NpocTpaHcTBo. CbriacHo yn. 196 ot 3KMO, He ce obnaraT ¢ AaHbK Npwu
M3TOYHWMKA AO0X0AUTE OT pasnoperkjaHe C AAN0BE HAa KONEKTUBHU MHBECTULMOHHWU CXemMwu
(KaKbBTO € AOrOBOPHUAT POHA), KOFraTO PA3MNOPEKAAHETO € U3BBPLLUEHO NPU YCAOBUATA M NO
pefa Ha 0OPATHO WM3KynyBaHE OT KOJNIEKTUBHWU WHBECTULMOHHW CXEMM, AOMYyCHATM 3a
nybAnMYHO nNpepnaraHe B CTpaHaTa WMAKM B Apyra AbprKaBa - YleHKa Ha EBponenckus cbtos,
WM B [AbpXKaBa - cTpaHa no CnopasymeHneto 3a EBpONEMcKOTO WMKOHOMMYECKO
NPOCTPAHCTBO.

Yy)KAeCTpaHHUTE nua - NpUTEXKaTenn Ha AAnoBe B AOroBopHUA ¢oHA cneasa Aa vmat
npeasua, Yye Korato mexay Penybnanka bbarapma u cboTBeTHaTa YyXKAa AbpKaBa, YMeTo
MECTHO NMLe € MNOoAy4yaTenaT Ha [oxoda, uma cKaodeHa Cnoropba 3a um3bAreaHe Ha
OBOMHOTO AaHbYHO obnaraHe, HelHUTe pa3nopenbwn umat npuoputeT npes 6bArapckoTo
BbTPELIHO 3aKOHOAATENCTBO, KaTo ce npwunara Mpoueaypa 3a npunaraHe Ha cnorogburte 3a
nsbarsaHe Ha MeXKAyHApPOAHOTO ABOMHO AaHBYHO obnaraHe Ha AOXO4UTE U UMYLLECTBOTO
NO OTHOLUEHME Ha YyXKAeCTPaHHM nnua no rnasa 16, pasaen lll ot JaHbYHO-OCUTYpUTEAHMA
npovecyaneH Koaekc.

ZaHbK 8bpxy Hacnedcmeomo

CbrnacHo 4yn. 29 ot 3aKoHa 3a mecmHume OaHbuyu u makxkcu (3MAT), HacneaeHoTo B
CTpaHaTa MMYyLLECTBO NoA/sieXu Ha obnaraHe MO TO3M 3aKOH B bbarapus, KakTo Korato
MMYLLLECTBOTO € MNOAYy4YeHO OT ObArapCkM rpaxkaaHu, Taka M KOraTo € MnoJjlyYyeHo OT
YyXKOECTPAHHU rpaxKaaHu.

Mo pa3nopenbute Ha Pasgen Il ot 3SMAT, HacNeAHMKDT AbAXKM AaHbK BbPXYy MMYLLECTBOTO,
KOETO e Hac/aeann No 3aKoH, 3aBeLWaHmne Uan 3aBeT. [laHbK HE Ce AbJIKU aKO HACNEeAHMUKDBT €
npeXuMBenuAT CbAPyr Ha Hacnegodatens WAM HacnegHUuM Mo npasa AMHUA Oes
orpaHuyeHunA. HacnencrtBeHOTO MMYLLECTBO, BK/I. NMpaBaTa M HaMaJIeHO CbC 3a4b/IKEeHUATA
Ha Hacnegoatensa ce OUEHSABA KbM MOMEHTA Ha OTKPMBaAHe Ha Hac/neaCcTBOTO, KaTo B
CNy4Yan, 4ye HacneaCTBEHOTO MMYLLECTBO BK/OYBA LEHHW KHUXa, Te Ce OoueHABaT no
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Bb3MOKHOCT N0 NasapHa CToMHocT. Cnea KaTo ce oueHW, HacneacTBeHaTa Maca ce pasaens
Ha HacNeACTBEHUTe AANO0BE, CbrNAacHO NpaBuaaTa Ha 3aKOHa 3a Hacnedcmeomo. PasmepsbT
Ha OAb/KUMUA JaHbK ce onpedena 3a BCEKM HacNeAHUMK UM 3aBETHMK MOOTAENHO, KaKTo
cnepBa:

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

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

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

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

JaHbK 8bpxy dapeHusma

CvrnacHo rnasa BTopa, Pasgen Il or 3MAT, ce AbAXM AaHbK BbPXY CTOMHOCTTA Ha
MMYLLLECTBOTO, Npuaobuto no papeHve mam 6e3sb3me3gHO NPUAOCOUTO NO APYr HaYMH.
[JaHbK He ce AbAXM aKo MMYLLECTBOTO € MpuaobuTo Mo AapeHue mexay Cbhpysu uam
POAHMHM MO npaBa AMHUA. [aHbKbT Ce AbAXKM OT HaJapeHMA BbpXy CTOMHOCTTA Ha
NMONYYEHOTO MMYLLLECTBO; B C/ly4alh Ye TOBA Ca LLEHHW KHUXKa Te ce oueHABaT NO Bb3MOMXKHOCT
No nasapHa CToMHOCT. [JaHbKbT Ce HauucasBa BbpXy TaKa onpegesieHaTa CTOMHOCT Ha
MMYLLECTBOTO B pasmep:

a) ot 0,4 no 0,8 Ha cTo — Npu AapeHure mexay bpaTa u cecTpm 1 TeXHUTe Aeua;
6) oT 3,3 40 6,6 Ha CTO — NpW AaPEHME MEXKAY NNLA U3BBH NocoyeHuTe B 6. ,,a“.

NocoyeHUTe [AaHBYHM CTaBKM Ca MAKCMMANHO Aonyctumurte cbranacHo 3MUAT; Bceku
ObOWMHCKN CcbBeT onpegena C Hapenba KOHKPETHUA pasmep, NPUNOKMM B AajeHaTta
obLmMHa, B ropenocoyeHunTe pamku (un. 1, an. 2 3MAT).

CornacHo un. 49, an.1 nun. 45 3MAT, Korato 4apeHOTO MMYLLLECTBO HE € HeABUXUM MMOT,
AaHBKDbT Ce 3aniawa B Ob6LWMHATA NO MNOCTOAHEH agpec, CbOTBETHO MO cejasinlie Ha
OAHDBYHO 33a4b/IIKEHOTO NIMLE.

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

YNpaBaaBaLLOTO APYHKECTBO e ANbKHO Aa NpeaocTaBA Ha U3NbAHUTENHUA gupeKTop Ha HAI
nHpopmauma no yn. 143H, an.1-4 v an.2 ot JaHbYHO-OCUTYPUTENHUA NPOLECYasiEH KOAEKC,
BKA. 33 pa3smepa Ha u3nNnaTteHuTe AoXoau OT cnectaBaHuA, Ao 30 anpun Ha roauHaTa,
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cnefBalia roavHaTa Ha M3naallaHe Ha goxoga. MHbopmaumaTa o6xBalla BCUYKM A40X0AMN OT
cnecTABaHWUSA, U3MNNAaTEHN NPe3 CbOTBETHATa Ka/leH4apHa roaunHa.

Cuemogoonu oamu u oamu Ha paznpeoeyieHue Ha 00xX00a

YnpaBnsBalLloToO APYKECTBO BOAM CYETOBOACTBOTO Ha A0roBOpHUA GOHA, CbCTaBA 33 Hero
camocrtosTesieH 6anaHC M NogabprKa M CbXpaHABA OTYETHOCTTA Ha [AOroBOPHUSA (OHA,
BK/IIOYMTENIHO Pa3KpuMBa NpeaBuaeHUTe B HOPMATMBHM aKTOBE MHPOPMALLMA 33 AOTOBOPHMA
GOHA, KAaKTO M U3MBAHABA BCUYKM 334b/IKEHUA, KOUTO Bb3HUKBAT 33 40roBOPHUA GOHA BbB
BPb3Ka C TOBa. YMNpPaBAABAWLOTO APYKECTBO OCDHLLECTBABA KOMYHMKAUMA € u3bpaHua
PEerucTpmMpaH oamTop Ha A0roBopHMA GOHA KAaTo MpeaocTaBA HeobxogumuTe Ha oAuTOpa
[OKYMEHTU U MHbOopMaUma;

®uHaHcoBaTa roguHa Ha PoHpa cbBnaga c KaneHgapHaTa (1 aHyapu — 31 gekemspw).
CornacHo 30KUCAOMKU n Hapepba Ne 44, YnpasnsasawoTo APYKECTBO U3roTBA W NpeacTaBs
Ha K®H 1 Ha obuiecTBeHOCTTa:

1. roanweH oTyeT, U3roTBEH CbrNACHO U3NCKBAHUATA Ha MeXayHapoaHUTEe cYeTOBOAHMU
CTaHAapTH, B cpok 90 gHM OT 3aBbpLIBAHETO HA GMHAHCOBATA rOANHA;

2. wecTmeceyeH oTyeT, obxBalwaWw NbpBUTE LWECT Meceua Ha pUHAHCOBATa roauHa, B
cpok 30 AHM OT Kpaa Ha OTYETHUA Nepuoa.

3. CrpykTypaTa Ha noptdenna Ha KO/MEKTMBHATA WHBECTULMOHHA Cxema No BUAOBe
aKTUBM KbM nocnegHaTta gata Ha npeaxogHua mecey, Ao 10-o0 4MCnoO Ha CbOTBETHMA Mecel,
OMOBECTEHO HA MHTEPHEeT CTpaHuLaTa cu.

CbrnacHo MMpaBunata Ha ®oHpa, AP ,Tekcum bbarapus” He pasnpenens A0X04, mexay
npuTexKaTeanTe Ha AANO0BE; peanm3npaHnTe AOXOAMN U nevyanbaTta oT AenHOCTTa Ha PoHAa ce
penHBEeCTUpaT B HeroeaTa AeMHOCT C Ornes HapacTBaHe HEeTHATa CTOMHOCT Ha HerosuTe
AKTMBU B MHTEPEC HA NPUTEXKATENNTE HA AANOBE.

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

Hmenama na ooumopume, omzogapawiu 3a npo8epKama u 3a6epKama Ha c4emosooHama
uHpopmauusn

»Kpoy Bbarapua Oaut” EOO[ e m3bpaH 3a perucTpuMpaH oguTop, KOWTO Aa WM3BbPLUK
He3aBUCMMMNA PUHAHCOB OAMT Ha roguWHUTE PUHAHCOBM oT4YeTH 3a 2021 r. Ha AP , Tekcum
Bbarapma“

»Kpoy Bbarapus Oaut” EOO/, ¢ EMK: 203465145, e c npeameT Ha AenHocT: Hesasucum
dUHAHCOB 0AMT Ha PUHAHCOBM OTYETU HA NPEANPUATUA, KAKTO U KOMMJIEKCHN PUHAHCOBO —
CYETOBOAHM YCAYTU WU KOHCYATAUWUW, YCAYTM MO BbTPELWEH OAUT M BbTPELEH KOHTPOA,
WHBECTULMOHHO MPOrHO3MpaHe, aHa/n3 M OLUeHKa, GPUHAHCOBO OloAXKeTUpaHe W aHanms,
OLEeHKa W ynpaB/ieHMe HA aKTMBM, KOPNOPATMBHO YyMNpaB/ieHWe, ynpasBaeHWEe Ha PUCKa,
KOHTPOJIMHI, ycayrm B o0b6s1acTTa Ha 4YOBELWKUTE pecypcu, obydyeHua, pas3paboTKa Ha
CTpaTernyeckn, NPOrpamHM U ONEepPaTUBHU AOKYMEHTU, KOHCYNTAHTCKM YCAYru, YCAyrn B
obnactta Ha MHPOPMAULMOHHUTE U KOMYHWKAUMOHHWUTE  TEXHONOTUM,  HAy4YHO-
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n3cnenoBaTtesiCka wu pa330171Ha ,D,GVIHOCT, dHann3, TbproBCcko npeacrtaBuTenctso wu
nocpegHmn4ecTBO, KakTo 1 BCAKa Apyra AeﬁHOCT, He3a6paHeHa CbC 3aKOH.

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

MmywectBoTo Ha [loroBopHua PoHA e pasgeneHo Ha ganose. Bcekn gan sbe PoHOa noasa
NpPaBoO Ha CbOTBETHA YacT OT MMYLLECTBOTO Ha AOroBOPHUA GoHA. B cnyvai Ha nnksmpaums
Ha JoroBopHus ¢GOHA NpuTeXKaTennte Ha AAN0BE MMAT NPaBO HA CbOTBETHA 4acT OT
MMYLLLECTBOTO Ha ¢oHAa, U3paseHa B napu. HommHanHata CTOMHOCT Ha eauH aan Ha P
»Tekcum bbarapus” e 100 (cto) nesa. Asanosete Ha PoHAa ce NpmMAobMBAT NO EMUCUOHHA
CTOMHOCT, KaTO TexHMAT Opoi ce npomeHs B pe3yntaT Ha npoaaxba wam obpatHo
n3KynyBaHe. [JoroBopHuAaT ®oHA M34aBa U M3KynyBa 0OPATHO KAKTO Lenn AsN0oBe TaKa U
YaCTUYHM, 3aKPbINEHN A0 YETBbPTUA 3HAK.

¢ Xapakmepucmuku Ha 0as108eme. Bud Ha dan108eme

OanoseTte Ha PoHAa ca NOUMEHHU, He3HANMYHN GUHAHCOBU MHCTPYMEHTU, PEFUCTPUPAHM NO
cmeTku B LleHTpaneH Jeno3utap. UeHTpanHmat Jeno3unTap nsgasa A4en03UTapPHU PasnUCKu
OTHOCHO MPUTEXKABaHUTE OT WHBECTUTOPUTE [ANIOBE, KATO [Aeno3uTapHaTa pasnucka
npeAcTaB/ABA €4UMHCTBEHO U CAaMO YAOCTOBEPUTENEH SOKYMEHT — NPEXBBLPIAHETO 1 HE BOAM
[0 NPEXBbPAsSHE Ha AANOBETE, ONUCAHU B HeA. [lanoBeTe ce NPexBbpAAaT Ype3 06paTHOTO UM
n3KkynysaHe ot PoHAa MAM NOCPeACTBOM MPEXBBPIAHETO UM Ha TPETO /IMLLE MO pesa M npu
ycnosuATa, onucaHu noapobHo B Pasaenu ,MOKynku u npogaxkbu Ha pganose — Ob6paTHO
M3KynyBaHe Ha ganose Ha PoHaa“ n ,MpexBbpasaHe Ha asnose Ha PoHaa”.

4 1pasa Ha 2a1ac Ha npumexcamesnume Ha dano08eme

3a pa3nMKa OT aKuMuTe OT KanuTasa Ha WMHBECTULMOHHUTE ApPY)KecTBa OT OTBOPEH Tun,
AANOBETEe He [aBaT MPaBO Ha MNac Ha MPUTEXKATe/INTE CU NOPAAN XapaKTEPUCTUKUTE Ha
®oHpa, KOWTO e HenepcoHndbMumpaHo o060cobeHO MMYLLECTBO, @ He aKUMOHEpPHO
LAPYKECTBO, U HAMA APYKECTBEHW OpraHuK, B TOBa YMCNO 06O CbbpaHMe Ha aKUMOHepuUTe
WU Apyr noaobeH opraHx.

¢ 1paeo Ha AuKeudauyuoHeH 08n. [TpekpamsasaHe Ha PoHOa

BcekM WHBECTUTOP MMa MNpPaBO Ha 4YacT OT MMyWecTBoTo Ha ®doHAaa npu HerosaTa
NMKBMAAUMSA, CbOTBETHO Ha MpUTEXKaBaHWUTe OT Hero asnose. ToBa NPaBoO € YCNOBHO — TO
Bb3HMKBA U MOXe Aa 6bae ynpaXKHEeHO CaMo B C/ly4ait, ye (M AOKOIKOTO) NpU ANKBMAALMNATA
Ha PoHAa, cnes yao0BNETBOPABAHETO HA MPETEHUMUTE Ha BCUYKM KPeaUTOpW, e OCTaHano
MMYLLLECTBO 3a pPasnpeaensHe MexAay nputexaTenute Ha AAN0BE M A0 pasMepa Ha ToBa
MMYLLLECTBO.

¢ 1paeo Ha NodasaHe Ha ¥ anbu

Bcekn MHBECTMTOpP MMa NpaBo [a NnojaBa »Kanbu, 6e3 aa 3annalla Takca. YNpasBaaBalloTo
[PYXecTBO Cb3AaBa U NoAAbPXKa opraHusaums 3a obpaboTka Ha Xanbu, KOATO ocurypsaBsa
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CNpaBeA/IMBO pasrfiexgaHe Ha BCEKM Cayyall W rapaHTupa WAeHTUOMUMPaAHETO W
n3bArBaHeTo Ha KOHO/AMKTa Ha WHTepecn. MHopmaumsaTa OTHOCHO NOAUTMKaTa 3a
pasrnexkaaHe Ha »anbu ce npepoctass 6e3nnaTHO Ha MHBECTUTOPUTE M ce Nyb6/MKyBa Ha
WHTEPHET CTPaHMLATa Ha YNPaBAABaLLOTO APYKECTBO.

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

1. [o6poBoaHO — NO pelleHne Ha YNpaBaasawoTo [py»KecTBo, BKAOYMTENHO B Cy4an
Ha 06paTHO M3KynyBaHe Ha BCUYKM OANOBE;
2. [puHyguTenHo:

a) Npy oTHemaHe oT KomuncmATa Ha paspelleHMeTo Ha YnpasasasaloTo JpyKecTBo 3a
opraHusuMpaHe un ynpasneHue Ha PoHAa;

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

3. B Apyrv npeaBuaeHu oT 3aKOoHa Caydau.

Mo oTHOoWweHMe Ha ANKBMAAUMATA Ha PoHAa ce npuaaraT CbOTBETHO pa3nopenduTe Ha uA.
267,4n.26, an.1 v 3,un. 270, 271 n 273 oT TbproBCKMA 3aKOH, KaTO IMKBUAATOPDBT € ANbXKEH
0a NOKaHW KpeauTopuTe Aa NpeaAsAT B3eMaHMATA CU, A AOBLPLUIN TEKYLUTE CAENKU, Aa
cbbepe B3eMaHUATA M NPEBbPHE OCTaHaNOTO MmyLlecTBo Ha PoHAa B napu, cnep KoeTto aa
YOOBNETBOPU KPEeaAUTOpUTE W pasnpenenn OCTaHanoTto mmyuectBo Ha PoHaa (ako mma
TAKOBa) MeXay NpuTerkaTennTe Ha AAN0BE, CbPpasMePHO Ha NpUTEeXKaBaHUTe OT TAX AAN0Be
BbB PoHAa.

@Donooeu oOopcu unu nazapu, HA KOUMO CcA KOMUPAHU UAU MBPZYEAHU OAN06eme.
Ilpexevpaane na oanoee na Ponoa

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

Ilpexevpaane na oanoese na Ponoa

MpexBbpAAHETO Ha Beye U34aAeHUN AAN0BE Ce U3BbPLLBA CBOOOAHO CbINACHO M3MCKBAHUATA
Ha 3AKNCAMNKW, nog3akoHOBMTE aKTOBE MO NMpUaraHeTo My, U npasBmnata Ha ,LleHTpaneH
aenosuntap” A. B npaBunata Ha A0roBopHMs ¢GOHA He CblULeCcTBYBAT YCAOBUA WU
OrpaHuYeHuA 3a NpexBbpaAaHe Ha ganoseTe.

Coenkn mexay OU3MYecKM WAM IOPUAMYECKM NMLA MOraT Aa Ce CKAYBAT M AUPEKTHO.
CeTb/IMEHTBT NO TAX Ce W3BbPLIBA C MOCPEAHMYECTBOTO Ha MHBECTULUMOHEH MOCPEAHMK,
M3BbPLUBALL OEWHOCT KaTO PEerncTtpaumoHeH areHT. pAKo CKAOYBaHE Ha CAenku no
MOCOYEHUA HAYMH € AO0MYCTMMO CaMO aKo He BOAM A0 HapylaBaHe Ha 3abpaHaTa 3a
M3BbPLUBAHE MO 3aHATME HA CAENKU C QUHAHCOBU MHCTPYMEHTU. MpexBbpasaHe Ha AAN0BeE Ha
doHAa upes gapeHne n HacneanasaHe ce U3BbPLLBAT CbLLO YPE3 UHBECTULMOHEH NOCPEAHMK,
M3BbPLUBALL AEMHOCT KaTo PErUCTPALLMOHEH areHT.
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H30asane (npoodasricoa) u oopamno uzKynyeamne na osaioee

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

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

[oroBopHuat ®oHA e pasgeneH Ha AA/0Be, KOUTO MNOCTOAHHO M3gaBa (npoaasa) Ha
WMHBECTUTOPUTE NpPU YCI0BUATA Ha NyBAMYHO NpegnaraHe M NOCTOAHHO M3KynyBa 06paTHO
OT MHBeCTUTOpUTE.

Oanose ot AP ,Tekcum bbarapua” morat ga 6baaTt 3aKyneHu Mam npeasBeHu 3a obpaTHO
M3KyMnyBaHe OT NpUTEXKaTe/IMTe Ha AAN0BE MO LieHa, paBHa Ha HETHATa CTOMHOCT Ha aKTUBUTE
Ha ®oHpa (HCA) 3a eauH asn.

HeTHa cToMHOCT Ha aktmBute Ha AP ,Tekcum Bwvarapua“, HCA Ha eanH gan, eMUCUOHHA
CTOMHOCT M LeHa Ha 06paTHO U3KyNyBaHe Ce M34MCNABAT ABa MbTU CEAMUYHO — BCSAKA CpAaa
M NeTbk, He No-KbCcHO OT 12.00 yaca. AKO AafdeHa cpaga MAW NeTbk e HepaboTeH AgeH,
onpeAeniHeTo Ha eMUCUMOHHA LLeHa M LeHaTa Ha 0b6paTHOTO M3KynyBaHe ce M3BbPLUBA Ha
cnepBalwma paboTteH geH. 3a4b/KeHMETO 3a 06paTHO M3KynyBaHe Ce M3Mb/IHABA MO LEHa,
paBHa Ha LeHaTa Ha 0bpaTHO M3KynyBaHe 3a Hal-6/M3KMA AeH, cnenBall AeHA, B KOUTO e
HanpaBeHO UCKaHeTo. Mo ,Hali-61n3KMA AeH, cneaBall AeHA Ha NoJaBaHe Ha MCKaHEeTo 3a
obpaTHO M3KynyBaHe” ce pa3bupa NbPBUAT AEH, CAeaBall AeHA Ha NoJaBaHe Ha NopbyKkaTa
3a 0bpaTHO M3KynyBaHe, Npe3 KOMTO e onpeaeneHa HOBAa LieHa Ha 0bpaTHO M3KynyBaHe.
YNpaBnAaBawoTO APYXKECTBO M3NbJAHABA MOPBYKMTE NOJALAEHM B MNETbK, NOHEAENHUK WU
BTOPHWUK NO EMUCUOHHA CTOMHOCT, CbOTBETHO LLeHa Ha 06paTHO U3KynyBaHe, ONpPeneneHun B
cpAana, a NOPbYKMTE, NOAALEHM B CPALAA N YETBBPTBK — NO LEHU, ONpeaeieHN B METHK.

Mpogark6ata ¥ o06paTHOTO W3KynyBaHe Ha pganosete Ha ®PoHpa ce u3BbpWBA OT
yrNpaBAsBaLLOTO APYMKECTBO 3a CMeTKa Ha dPoHga, cbrnacHo MNpasunata Ha AP ,Tekcum
Bbarapua“, Bb3 0CHOBa Ha NMMCMEHA MOPBYKA-AOrOBOP C KAMEHTA. 3a pesa M HauuHuTe 3a
CK/NI0YBaHE Ha A0roBOpUTE ce npuaraT CboTBETHO Y. 58 n cneagsawmte ot Hapeaba Ne 38
oT 2020 r. 33 M3MCKBAHUATA KbM ZIEMHOCTTa Ha MHBECTULIMOHHUTE nocpeaHuum (OB, 6p. 51
oT 2020 r.) (Hapenba Ne 38).

N3paBaHe (npoparkba) Ha aanoBe Ha PoHAa MOXKe fAa Ce OCblIecTBABA CaMO akKo
€MWCMOHHATa CTOMHOCT Ha AAN0BeTe e Hanb/HO M3naaTeHa. [opbyKkaTa 3a MOKyNKa Ha
asnose oT ®oHAa ce M3NbAHABA A0 pa3mepa Ha BHeceHaTa OT MHBECTUTOPA Cyma, KoAaTo ce
pa3gensa Ha onpeaeneHaTa LieHa Ha e4AuH A1, OCHOBaBalla Ce Ha EMUCMOHHATa CTOMHOCT 3a
Han-6M3KMA OeH, cnepBall, AeHs, B KOWTO € HanpaBeHa Nopbykata Kato 6pos Ha
3aKyneHuTe [AA70BEe Ce 3aKpbrasBa A0 YeTBbpPTMA 3Hak. Cpeuwy BHeceHaTa Cyma,
WHBECTUTOPUTE MOraT [a 3aKynAT, KaKTo Lenu Taka M 4YacTuyHu aganose oT PoHaa. Mpwm
3anmMcBaHeTo Ha uenu ganose oT PoHaa H6pos Ha gAnoBeTe ce 3aKPbrAABa KbM MO-MaJIKOTO
LAN0 YMCNO, @ OCTaTbKa OT BHECEHATa CyMa Ce Bb3CTaHOBABA Ha MHBECTUTOPA B 3-AHEBEH
CPOK OT AaTaTa Ha M3NMbJIHEHME Ha NopbYKaTa.

MPOCMNEKT HA JOrOBOPEH ®OH[, ,TEKCUM Bb/ITAPUNA” 19/48



BCcMYKM MOpbBYKM 3@ NOKyNKa Ha Aganose Ha PoHAa M BCUYKM MOPDBYUYKM 3a 0bpaTHO
M3KyNnyBaHe Ha HerosuTe AAN0Be, NOJAYYEHW B Nepuoga Mexay ABe M3YUCAABAHMA Ha
€MMWCMOHHaTa CTOMHOCT M LieHaTa Ha 06paTHO M3KynyBaHe ce M3Mb/HABAT MO edHa M Cblla
CTOMHOCT.

Mpopaxkbata Ha Asnose Ha PoHAA ce M3Nb/HABA B CPOK A0 5 (neT) paboTHM AHWM cnep,
[aTaTa Ha NoZaBaHe Ha NopbyKaTa, HO He noseye OT 7 (cegem) AHM OT gaTtaTa Ha nogasaHe
Ha NopbyKaTa.

3a4bIKUTENHO yCoBME 3a 06PaTHOTO M3KyNyBaHe e aAanoseTte Ha PoHAa fa ce cbxpaHABaT
MO KNMEHTCKA NOACMETKAa Ha MHBECTUTOPA KbM CMeTKa Ha Y/ , Tekcum AceT MeHUAKMBHT”
EAL B pernctbp b Ha ,UeHTpaneH aenosutap” AL. B cnyyai, ye ganoseTe ce CbXxpaHABaT B
peructbp b nNo KAMeHTCKa nogcmeTKa Ha MHBECTUTOPa KbM CMeTKa Ha onpejened
WHBECTUUMOHEH NOCPefHUK, O6paTHOTO WU3KynNyBaHe € Bb3MOXKHO Camo cfej
NPexsbpnAHETO Ha Te3n [AN0Be OT KAMEHTCKaTa noAcCmeTKa Npu  MHBECTULLMOHHUA
NnocpeaHUK B KAMEHTCKA NOoACMETKa Ha MHBECTUTOpPa KbM cMeTKa Ha ,Tekcum Acet
MeHngxmbHT” EALl B pernctobp b Ha , LleHTpaneH aenosutap” AL. O6paTHO U3KynyBaHe Ha
OAnose OoT KanuTana Ha PoHAa ce U3BbpLIBA Ype3 NOJABAHE HA MUCMEHA MOPDBYKA - 40roBOpP
33 06paTHO M3KynyBaHe Ha AAN0BE U NPUNOKEHUATA KbM HeA.

O6paTHOTO M3KynyBaHe Ha AsnosBe Ha ®oHAa ce M3NbAHABA B CPOK A0 5 (NeT) paboTHU AHU
cnef patata Ha nogasaHe Ha MopbykaTta, HO He nosedve oT 10 (aeceT) gHM OT AaTaTa Ha
noZasaHe Ha NopbyKaTa.

MpuemaHeTo Ha MOPBYKM 33 U3gasaHe (Npoagaxba) M 0bpaTHO M3KyMNyBaHe Ha AANOBE HA
doHpa ce npeycraHosAga B 16.00 vaca.

Mpn nsuncnasaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eanH AAn Ha (DOH,CI,a, €MUNCUNOHHATA
CTOMHOCT UAn UueHaTa Ha O6paTHO M3KynyBaHe Ce 3aKPbBINAT A0 YETBBPTOTO YUCAIO Chen
AeCeTn4yHMA 3HaKk.

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

®oHABT, No peweHre Ha CA Ha YNpaBnsaBaWOTO APYKECTBO MOMKE BPEMEHHO Aa cnpe
06paTHOTO M3KyMnyBaHe Ha AAN0BETE CAMO B U3KIOUUTENIHM CyYau, ako obcToATeNCTBaTa ro
HanaraT M CMMPAHeTo e ONpPaBAaHO C OrNlef Ha MHTepecuTe Ha NpuUTeKaTenuTe Ha AAN0Be,
BK/IIOYUTENIHO B CI@AHUTE CNyYau:

1. koraTo Ha perynnpaH na3ap Ha UeHHU KHM»Ka, Ha KOMTO cblectBeHa 4acCt OT aKTUBUTE Ha
(DOHLI,a Ca AonyCHatn 40 Uanm ce TbpryesaT, CKZIIOYBAHETO Ha CAENKUN € MNMpPeKpaTeHo, CnpAHO
nanm € NnoAgN0XKeHO Ha orpaHn4yeHune,;

2. KOraTto He moraTt Aa 6baaT OUEHEHU MPABUIHO aKTUBUTE MM 3adb/KeHMATa Ha PoHaa
WKW YyNPaBAABaLLOTO APYMKECTBO HE MOXKeE Aa Ce pasrnopeXKaa c akTuBute my, 6es3 aa yspeam
WMHTEpecuTe Ha NpuTeXKaTennTe Ha AA/0BE;

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

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

5. B cly4al Ha pasBansaHe Ha Aorosopa ¢ [lenosuTtapa, OTHEMaHe Ha NLEH3a My 3a AeUHOCT
WAW HanaraHe Ha ApyrM OrpaHUYeHMA OTHOCHO AEeWHOCTTa My, WAM ako [enosutapar
npecTtaHe fAa OTroBapAa Ha M3UCKBaHMATA no 4n. 35, an.l 3OAKUCANMKWU, kouTo npasAT
HEBBH3MOXHO U3MbAHEHNETO Ha 3a4b/IKEHUATA MY MO A0roBOpa 3a AeN03UTapHU YCAyrn niu
MOraT ga yBpedAaT WHTepecuTe Ha MUHBecTUTOopuTe BbBB POHAQ, KAKTO M B C/AyyYal Ha
pa3sansaHe Ha gorosopa ¢ [leno3uTtapa nopagm BUHOBHO HEU3MbAHEHWE — A0 CKAOYBAHe Ha
HOB ZIOrOBOP 3a AENO3MUTaPHM YC/YTK, HO 3a CPOK A0 2 (ABa) meceua;

B peweHuneto Ha C[ Ha YnpaBnaBalLOTO APYMKECTBO 3a CMMPaHe HAa 06PATHOTO M3KyMNyBaHe
ce NoCoYBa M CPOKBT Ha CMUMPAHETO, aKO TaKbB € NpeaBUAEH NN MOXKe Aa bbae onpeaeneH.
YnpaBasBalLoTO APYKECTBO OT UMeTo Ha PoHAa e ANbKHO He3abaBHO Aa cnpe npoaakbara
(n3paBaHeTO) Ha AA0BE, B C/ly4alt Ye BPEMEHHO € NpeyCcTaHOBUI0 06PaTHOTO U3KynyBaHe
Ha asnoseTe Ha ¢oHAA. B Tesn cnyyam npekpataBaHeTo Ha Nyb6/JMYHOTO npepgnaraHe e 3a
CPOKa Ha BPEMEHHOTO cnupaHe Ha 06paTHOTO M3KyNyBaHe, CbOTBETHO 3a NepMoaa, C KOWUTO
€ YOb/I)KEH CPOKa 332 BPEMEHHOTO CrMpaHe Ha 06paTHOTO U3KyNyBaHe Ha AA/0Be.

YnpaBnsaBalwoTo ApyxKectso yBegomsaBa KPH M cbOTBETHUTE KOMMETEHTHW OpPraHW Ha
BCUMYKM AbPXKABM UNEHKWU, B KOUTO npeanara asnosere Ha PoHga, [Adenosutapsa u
npuTeskatennte Ha ganose BbB PoHAa 3a B3ETOTO pelleHMe 3a cnMpaHe Ha obpaTHOTO
M3KyrnyBaHe, CbOTBETHO 3a yAb/XKaBaHe CPOKa 3a cnupaHe ob6paTHOTO M3KynyBaHe A0 Kpas
Ha paboTHUA AeH, CbOTBETHO YBEAOMSABA KOMUCUATA 3a Bb30OHOBABaHE Ha 0bpaTHOTO
M3KyrnyBaHe A0 Kpaa Ha paboTHMA AeH, npeaxoxaal, Bb30O6HOBABAHETO. YNpPaB/asaBaLLOTO
[PY*KECTBO OMNOBECTABa B3E€TOTO pelleHWe 3a CnupaHe Ha o6paTHOTO W3KynyBaHe Ha
MHTEPHET CTpaHMLaTa CM 1 No MecTaTa 3a Npoaaxba Ha aanoseTte.

B cnyyalt ye ce Hanara ygb/rKaBaHe Ha CPOKA Ha BPEMEHHO CnMpaHe, YNpaB/ABaLLOTO
LAPYKECTBO € A/TbKHO A3 YBEAOMM 33 TOBa NO onucaHus no- rope peg KPH, lenosutaps, He
NO-KbCHO OT 7 AHW Npean U3TMYAHETO Ha NbPBOHAYANIHO ONpPeseneHnsa OT HEro CPoK. AKo
CPOKbT Ha CMUPAHETO € MNO-KPaTbK OT CeAeM [AHM, BKIOUYMTENHO B C/AyvyauTe, KOraTo
06paTHOTO M3KynyBaHe e 6WN0 CNpAHO MNopagu TEXHUYECKM MpUYMHM, YNpaBasBalioToO
[ PYKECTBO M3BbPLUBA YBEAOM/IEHUATA NO NPEAXOAHOTO M3pedyeHue A0 Kpas Ha paboTHUS
[eH, Npeaxoxaal, JAaTtata, Ha KoATo e TpsbBasno fa 6bae NOAHOBEHO 06paTHOTO
n3KynysaHe. MpuUTtexatennte Ha AAN0BE Ce YBeAOMABAT CblLLO NO ONUCAHMUA NO — rope pea.

MopbykMTE, NOJALEHN C/ef NOCNeaHOTO 06sABsABaHE Ha LeHaTa Ha obpaTHO M3KynyBaHe
Npean HayanHata f[ata Ha CPOKa Ha BPEMEHHOTO CrnupaHe, He Cce W3Mb/HABaT.
YnpaBnsaBalloTO APYXKECTBO Bb3CTAaHOBABA CYMMUTE HA MHBECTUTOPUTE, NOAANN MOPBYKM 3a
MOKyMKa Ha Asnose, No 6aHKOBAaTa MM CMETKAa MM Ha KacaTa Ha ApPYXeCcTBOTO A0 Kpas Ha
paboTHMA OeH, cneaBall, AeHs, B KOWTO e B3eTO pelleHne 3a CNuMpaHe Ha eMUTUMPAHETO Ha
asnose.
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O6paTHOTO M3KyMnyBaHe ce Bb30OHOBABA OT YNPaBAABALWOTO APYMKECTBO CAel U3TUYaHe Ha
CpOKa, onpeaeneH B pPelEeHWEeTo 3a crnMpaHe Ha o06paTHOTO WM3KynyBaHe, CbOTBETHO B
PELUEHMETO 3a yAb/I)KaBaHe Ha CPOKA Ha CNupaHe Ha 06PaTHOTO U3KyNyBaHe.

EMMCHMOHHATa CTOMHOCT U LieHaTa Ha o6paTHO U3KynyBaHe cnen Bb3obHoBABaHe ce 0b6saBaBaT
B AOeHA, npeaxoxaall, Bb3obHoBABaHeTo. CneaBalloTo onpegensaHe M obsBABaHe Ha
eMUCMOHHaTa CTOMHOCT M LeHaTa Ha 06paTHO U3KynyBaHe ce M3BbPLIBA B AHUTE, NOCOYEHU B
TO3M MPOCNEKT.

B cnyyante Ha BpeMeHHO CrvpaHe Ha 06paTHOTO M3KynyBaHe YNpaBAABaALLOTO APYXKECTBO
Hape)Ka4a Ha nuaTa, Ha KOMTO e Aefernpano U3BbPLLBAHETO Ha AeMCTBMA No NpogarkbaTa u
06paTHOTO M3KynyBaHe Ha AanoBe Ha PoHAA, A3 NPEKPATAT NMPUEMAHETO Ha MOPBYKK 33
npogaxba n 06paTHO M3KyNyBaHe HA AAN0BE 33 CPOKA Ha CNMUPAHETO.

Onucanue na npasunama 3a onpeoenane Ha 00x00a. Ycnosus u peo 3a paznpeoesieHue Ha
oueuodenmume om 04106e Ha 002060PHUA (POHO

OO ,Tekcum Bbarapusa“ He pasnpeaens amBuAeHTU. MNputexaTtenuTe Ha AAN0Be moraT 4a
peanusMpat goxoAa OT MHBECTUUMATA CU Npu npogaxkbata/obpaTHOTO M3KynyBaHe Ha
NpUTEXKaBaHUTE AAN0BE UM Ha YacT OT TAX KaTOo pas/iMka MeXKay LeHaTa Ha npuaobusaHe u
Ta3uM Ha npogakba.

leecmuuuonnu ueau, cmpamezuu U ROJIUMUKU

MHeecmuyuoHHU u puHaHcosu yenu Ha ®oHoa

OcHoBHaTa MHBECTUUMOHHA uen Ha AP ,Tekcum Bbarapua” e nocturaHe Ha BMCOKa HOpma
Ha Bb3BPDLLLAEMOCT Ha MHBECTUUUMUTE, Ype3 NpoBeXgaHe Ha arpecuBHa MHBECTULMOHHA
NOANUTMKA M e npegHasHayeH 33 MHBECTUTOPWU, KOUTO TbPCAT peannsmpaHe Ha BMCOKa
[0XOAHOCT, pe3y/iTaT OCHOBHO OT KanuTaJIoBU ne4vanbu, Nnpu yMEPEHO [0 BUCOKO HUBO Ha
PUCK.

B pamkute Ha onpeaeneHuTte B lpaBunaTa Ha PoHAa, AeNCTBAWOTO 3aKOHOAATE/NCTBO U
orpaHuyeHusTa 3a uHsectuummn, AP ,Tekcum Bbarapua” MHBeCTUpPa NPeAUMHO B aKLMW Ha
ApyXecTBa, NPUETM 3a TbProBMA Ha peryiMpaHM nasapu B CTpaHaTa, KakKTO M Ha
MeXAYHapPOAHO NPU3HATU N IMKBUAHU PEryIMpaHM Nasapu B Yy>KObuHa.

®duHaHcoBaTa Uen Ha PoHaa e HapacTBaHe Ha CTOMHOCTTa Ha AAN0BEeTe My B Ab/MOCPOYHA
NMepcneKkTMBa U yBeanmyaBaHe Ha HaCTOALLMA A0XO0A Ha NpuUTexaTtenuTe Ha AA/0Be, KaKTo U
ocurypssaHe Ha IMKBUAHOCT Ha MHBECTULMUTE B AAnoBe Ha PoHAa.

lTonumuku OmHOCHO UHMe2pupaHe Ha pucKkoeeme 3a ycmodqueocmma

Mpy B3eMaHeTO Ha WMHBECTULMOHHM peLlleHUa YMNpaBAsaBaLLOTO APYXKECTBO € Npueno u
npunara MNoJIMTUKM OTHOCHO MHTErpupaHe Ha PUCKOBETE 33 YCTOMYMBOCTTa CbObBpPasHO
PernameHT (EC) 2019/2088 Ha EBponeiickna napnameHT u Ha CbBeTa oT 27 HoemBpu 2019
roAnHa, OTHOCHO OMOBECTABAHETO Ha MHPOPMaLMA BbB BPb3Ka C YCTOMYMBOCTTA B CEKTOPA
Ha ¢umHaHcoBuTe ycnyru (SFDR).

MpeaBua pasmepa Ha ynpaBasaBaHUTE aKTMBW, €CTECTBOTO M 06XBaTa Ha AeMHOCTUTE, KOUTO
npegnara, BbTPelHaTa OpraHM3auums, BKAKYUTENHO HeobxoAMMOoCTTa OT NMPOMEHM Ha
BbTPELWHUTE NOJIMTUKM U NPOLLeAYPU, BbBEXKAAHE HA HOBM TEXHO/IOTUYHM PELLIEHUS, KAKTO U
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BMAA Ha GMHAHCOBUTE NPOAYKTU, KOMTO NPeaoCTaBa, 4OCTbNAa A0 Ka4yeCcTBEHA M A0CTOBEPHaA
MHbOPMALMA, KaKTO U pa3xoamuTe 3a NoJiydaBaHe Ha TaKkaBa, Ha TO3M eTan ynpaBAsBaWOTo
OPYMKECTBO He OT4yuTa HebnaronpuAaTHUTE Bb3AENCTBUS HA WMHBECTULMOHHUTE pelleHus
BbpXy PaKTOpuTe Ha YCTOMUYMBOCT CbrnacHo yneH 4, naparpad 1, 1. 6 ot PernameHnt (EC)
2019/2088.

YnpaBasBalLOTO APYKECTBO CM 3ana3Ba NpaBoToO A3 NPOMEHS NPUEeTUTE NOIUTUKM B bbaelle
3a ¢oHOOBETE NOA HErOBO yrNpaB/eHMe.

NHeecmuyuoHHa cmpameaus 3a nocmuz2aHe Ha UHeecmuyuoHHuUmMe u d)UHGHCO6U uenu

3a ga ce MOCTUrHaT Taka nocTaBeHMTe uenn GoHABT Uie cneasa M U3NbBAHABA CAeAHUTe
NPUHLUUNKN U CTPaTErnu:

¢ EdeKkTUBHOCT Npu ynpaBaeHUeTo Ha nopTtdeina, KaTo ce M3nos3Ba cTpaTernsaTta 3a
aKTMBHO yrnpaB/ieHMEe Ha NO3ULUUTE;
¢ [usepcudunumpaHocT Ha noptdeina, pasnpegeneHne Ha UHBECTULMUTE B PA3SINYHMN
BMO0BE MHCTPYMEHTU U EMUCUN, C e MUHUMU3NPAHE Ha PUCKa;
¢ JInkBnAHOCT Ha nopTtdeina, ypes M3bop Ha NMKBUAHWU LLEHHU KHUMKA Ce ocurypsBsa
Bb3MOHOCTTa 3a O6bp3aTa MM nocneapalla npoaaxba M pecnekTMBHO HaW-KOpPeKTHaTa
OL,eHKa 3a Na3apHUTE UM LeHU;
¢ [po3payHOCT Ha MHBecTMUMUTE - POHABLT e 3aAb/IKEH NepuoauyHO Aa nyb6anKyBa
cBouTe GUHAHCOBM OTYETMU, KaTo I'M NPaBAT AOCTOAHME HAa MHBECTUMLMOHHATA ObOLLHOCT;
¢ MKoHOMMA OT malwaba - 4ype3 HamansABaHe Ha TPAH3aKUMOHHMUTE pasxogu — no -
BMCOKUTE 0BEeMM Ha CAENKU Ce CKAKYBAT MPM MO - HUCKM KOMWMCMOHM, KOETO HamaisABsa
LeHaTa Ha npmuaobumBaHe.

MHBecTUUMOHHaATa cTpaterna Ha PoHAa e 4pe3 aKTUBHO YynpaB/ieHWe, OCHOBAHO Ha
3a4bn060YeHN MA3apHU aHaM3M U MOHWUTOPUHI HAa no3uuuute, Aa 6baaT peannsmpaHu
KanuTanosu nevyanbm n BMCOKA AOXOAHOCT OT yNpaBAABAHWA MHBECTULMOHEH nopTdenn.
CTpyKTypaTta Ha nopTdenna we 6bae NPOMEHAHA B 3aBMCMMOCT OT Na3apHATa KOHIOHKTYpa U
aTPAKTMBHOCTTA Ha pas3/IMYHUTE KnacoBe OGUHAHCOBM WMHCTPYMEHTW, Npu CnasBaHe Ha
Mpasunata Ha PoHZa U HacToAwWwMA MNpocneKT.

¢OH,£I|'bT e MHBeCtnpa OCHOBHO BbB BUCOKO JIMKBUAHN aKUMN HA KOMNaAaHUKN, CbC cTabunHo
pa3snUTneE U BUCOK NOTEHLMAN 33 YyBENTMHEHNE HA I'Ie‘-la}'I6MTe, KOWUTO reHepupar.

Mo KOHKPETHO POHABT LWe MHBECTUPA B CAeAHUTE rpynu GUHAHCOBU MHCTPYMEHTU:

1. Jo 90 % B aKuun B ApPYrKecTBa U

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

2. o 30 % B aKuMu B ApYy)KecTBa U
LEeHHMU

APYTM  NpexBbpasemu KHUXKa,

€KBMBANIEHTHU HA aKuMM B [APYXKECTBa,
TbpPryBaHW Ha peryavpaH nasap, pasamyeH
oT 1031 no 4n. 152, an. 1 n 2 ot 3aKoHa 3a
nasapute Ha OUMHAHCOBU WMHCTPYMEHTH, B
Penybnuka bbarapua wam B gpyra
dYHKUMOHUpPaLL,
pefoBHO, MPU3HAT M NYBNYHO [OCTbMEH;

AbpXKaBa Y/1eHKa,

3. o 30 % B aKuMu B APY)KeCTBa WU

apyrn  npexebpasemm  LEeHHU KHWXKa,
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€KBMBANIEHTHM Ha aKuuMM B [PYKEcCTBa,
AOMNYCHATM [0 Tbprosusa Ha oduumaneH
nasap Ha ¢oHpoBa Bopca MAM TbpryBaHM
Ha A4pyr peryavMpaH nasap B TpeTa
OYHKUMOHMpaLY,
nNpuU3HaT U Ny6ANYHO [OCTbMEH, KOUTO ca

AbpiKaBa, pPenoBHO,

BK/KOYEHM B  CNUCbK, 0[0b6peH oT
Komucuata 3a ¢uHaHCOB Hag3op no
npeanoXKeHue Ha 3aMeCTHUK-
npeacepartensa, WAM ca npeasuaeHn B
MpaBunata Ha fOroBopHUA GoHA;

4. o 20% B NpexBbpaAemMu ObATOBU
LEHHW KHMXKA N MHCTPYMEHTM Ha NapuUyHuA
nasap, AOMyCcHaTW A0 WAW TbPryBaHM Ha
perynmpaH nasap no 4yn. 152, an. 1 n 2 ot
3aKkoHa 3a nasapute Ha QUHAHCOBMU
WHCTPYMEHTH;

5. o 20% B npexBbpiaemu ObArOBU
LEHHW KHMXKA M MHCTPYMEHTU Ha NAapUYHMA
nasap, TbpryBaHuM Ha peryampaH nasap,
pasnndeH ot To3M No 4n. 152, an. 1 m 2 ot
3akoHa 3a nasapute Ha (QUHAHCOBM
WMHCTPYMeHTH, B Penybanka bbvarapua nam
B ApYyra AbprKaBa 4YsieHKa, PyHKLMOHMpPaLL,
penoBHO, NPU3HAT M NYBNMYHO JOCTbNEH;

6. Jo 20 % B npexsbpasemu AbAroBu
LEeHHU KHUXKa U MHCTPYMEHTU Ha NapuUyHMKA
nasap, [AOnNycHaTM A0 TbproBMa Ha
odurumaneH nasap Ha poHgoBa Hopca uam
TbpryBaHWM Ha Apyr peryavpaH nasap B
TpeTa AbprKkaBa, GYHKUMOHUPALY, peaoBHO,
NPU3HAT U Ny6AMYHO [OCTbNEH, KOMTO ca
BK/IlOYEHM B  CNUCBbK, opobpeH oT
Komucmata 3a ¢$mMHaAHCOB HaA30p, Mam ca
npeasuaeHu B lNpasunaTa Ha OOroBOPHUA
doHa;

7. 0o 10% B asnose (aKuMn) Ha Apyru
KONEKTUBHWU MHBECTULMOHHU CXEMU U/UnK
Ha Apyrn npeanpuATMA 3a KONEKTUBHO
MHBECTUPaHe, KOUTO OTroBapAT Ha un. 38,

an. 1, 1.5 ot 3AKUCANKM;

8. 0o 10% B Hackopo un34aneHU
NpPexBbpAeMn LLeHHU KHUXKA, B YCIOBMATA
Ha YMATO eMUCMA € BKIKYEHO NoeMaHe Ha
3a4b/PKEHME Oa Ce MCKa AONyCKaHe, M B
CPOK, He no-A4bablr OT egHa roguMHa OT
n3gaBaHeTo UM, ga 6baaT AONycHaTM [0
TbproBMA Ha oduumaneH nasap Ha
doHpoBa bopca waM Ha Apyr peryavpan
nasap, GYHKUMOHMPALY, peasoBHO, NPU3HAT
M Ny6NMYHO AOCTbNEH, KOUTO Ca BK/IIOYEHMU
B CNUCbK, opobpeH OT KomucuaTa no
npegnoxeHune Ha 3aMEeCTHUK-
npeacepatensa, WAM ca NpeaBuaeHU B
npasuaaTta Ha 40roBOPHUA poHA;

9. 1o 10% B ApyrM [onyctummu
cbrnacHo 4n. 38, an. 1 ot 3O0KUCAMKHU
npexsbpasgemm LeHHU KHUKa "
WHCTPYMEHTM Ha NapuU4HUA nasap;

10. Jo 10% B npexsbpasemu LLEeHHU
KHMXAa U MHCTPYMEHTM Ha NapuyHMA nasap
M3BbH TE€3Mn no 4yn. 38, an. 1 ot

30KNCONKKU;

11. Jo 10% B aepuBatneHN GUHAHCOBMU
WHCTPYMEHTH, BKAHOUUTENTHO
€KBMBANEHTHU Ha TAX  MHCTPYMEHTH,

3a4b/KEHUATA MO KOUTO moraT ga bbaaT
M3MNbAHEHM Ype3 MNapuMyHO nNaaulaHe,
TbpryBaHW Ha peryavMpaHu nasapu no un.
38, an. 1, 1.1-3 ot 3SAKNCANKMH;

12. He no manko ot 2 % BbB Bnorose B
KPeaUTHU  WMHCTUTYUMKW, NAaTUMKU  NpU
NOMCKBAHE WAM MNPU KOUTO CblLECTBYBA
npaBoTo Aa 6bAaT W3TEr/IeHU No BCAKO
Bpeme, 1 C Aata 40 nNagex He noseve ot 12
meceua. KpegutHute UHCTUTYUMKU B TpeTa
AbprkaBa TpsbBa Aa cnaseart npaswuna U aa
ca 0beKT Ha Hapzop, Kouto Komucuara 3a
dUHaAHCOB Haa30p € onpegennna  3a
€KBMBAJIEHTHN Ha Te3M CbrAaCHO MPaBOTO
Ha EBponeickua cbio3.
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N360pbT Ha (UHAHCOBUTE MHCTPYMEHTM ce 6asvpa Ha PyHOAAMEHTa/NIHU U TEXHUYECKU
napameTpu, KaTo M36paHUTE WMHCTPYMEHTM Ca C HaAW-ToNsaM MOTEHUMAn 3a pacTeX Ha
nasapHUTE LEHM U peannsmMpaHe Ha KanuTaaosm nevyanbu.

MN360pbT Ha GUHAHCOBM MHCTPYMEHTHU LIE Ce OCHOBAaBa Ha aHa/AM3MpaHe Ha 04aKBaHOTO UM
6baewo npeactaBsHe - pe3ynTaT OT MPUHAANENKHOCTTa MM KbM Pas3/IMYHU CEKTOPMU Ha
nasapa, pasnnyHaTa UM CTPYKTYpa, Pas/IMYHUTE EMUTEHTU U EMUCUM.

N360pbT Ha eMUTEHTU, B KOWUTO Lie 6bae MHBECTUPAHO, HAMA Aa bbae orpaHMyeH Ao
rofieMmHaTa UM nasapHaTa KanuTanusauma Ha OTAENHUTE eMUTEHTU N TEXHUTE eMUCUU, a
e 6bae onpeaeneH eaMHCTBEHO OT NOTEHUMaNa Ha eMUTEHTa Aa AONpPUHECE 3a NOCTUraHe
Ha MHBECTUMUMOHHUTE uenn Ha PoHaa.

PasnpegeneHMeTo Ha MHBECTULMUTE MO AbPXKABU LLE 3aBUCKM OT KOHKPETHOTO npeacTaBsaHe
Ha TbpryBaHUTE Ha HopcuTe akuMM M OLEHKATa 3@ NOTEHLMANa Ha PacTeX Ha KOHKPETHUTE
no3nuum.

®PoHABT HE NNaHMPaA Aa NOCTaBU OrPaHMYEHMUA OTHOCHO MUHUMANHUA U MAaKCUManHUa 6poit
Ha emucumte, KouTo TpsAbBa Aa O6bAaT BKAOYEHM B nopTdeina npes nepuoda Ha
GYHKLMOHUPAHETO My.

MHBeCTMUMUTE B LEHHM KHUXKA C PUKCMpaH [oxo4 We 6baaT M3BbPLIBAHM C Len
noaabpaHe Ha IMKBMAHOCTTA M B MOMEHTM Ha NasapHa HecTabuaHocT.

doHABLT We noaabpXKa AUMKBUAHM cpeactBa, ¢ ornen 6e3npobnemHo obcny)KBaHe Ha
06paTHOTO U3KyNnyBaHe Ha aanoseTte Ha PoHaa.

Korato YnpasnssawoTo [py’KecTBo CYMTa, Ye ca Hanuue PpopcmarxkopHuM oBCTOATENCTBa,
HafnarawM 3aWmMTHA cTpaTerna aktmeute Ha ®PoHpa moraT aa 6vaat TpaHchopmmparu bes
orpaHuyeHue B 6aHKOBU AEeNO3UTH.

®PoHADBT HE BKAKOYBA CTUMY/IN 33 EKONOTUYHU UAWN COLMANHU XapaKTEPUCTMKKN, CbobpasHo
PernameHT (EC) 2019/2088 Ha EBponeickua napnameHT u Ha CbBeTa oT 27 HoemBpu 2019
rogMHa OTHOCHO OMOBECTABAHETO HAa MHPOPMaLMA BbB BPb3Ka C YCTOMYMBOCTTA B CEKTOPA Ha
dburHaHcoBUTE yCayriu.

PoHABT HAMA 33 Len YCTOMYMBU MHBECTUMLMU, Cbobpa3Ho PernameHT (EC) 2019/2088 Ha
EBponenckma napnameHT M Ha CbBeta oT 27 HoemBpu 2019 roauHa OTHOCHO
OMOBECTABAHETO Ha MHPOPMaLMA BbB BPb3Ka C YCTOMYMBOCTTA B CEKTOPA Ha GUHAHCOBUTE
ycnyru.,

Jpyau uHseCmMuyuoHHU cmpameauu U mexHUKU
XeodxcupaHe

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

YnNpaBnsaBallOTO APYXKECTBO HAMA [a WM3MN0/3Ba TEXHUKM M MHCTPYMEHTM, CBBbP3aHM C
NPexBbpiAeMU LUEHHM KHUXKA M MHCTPYMEHTM Ha NapuyHMA nasap 3a eQpeKTUBHO
ynpasneHue Ha noptdeina Ha PoHAa, B pe3yNTaT Ha KOUTO Le NoJly4aBa KaTo obesneyeHne
aKTMBM.

NHBeCMUYUOHHU 02paHUYEHUA

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

YnpaBnsaBalloTO APYKECTBO MOXKe Aa MHBecTupa A0 10 Ha cTo OT akTMBUTE Ha doHaa B
NPEXBbPAEMU LEHHU KHUXKA UAU B UHCTPYMEHTWU Ha NapUYHKUA Nasap, U3gafeHun oT eaHo
JIMLe, caMo Npu ycaosBue Ye obuiaTa CTOMHOCT Ha MHBECTUUMUTE B NMLATa, BbB BCAKO OT
KOUTO Ca MHBECTMPAHW NnoBeye OT 5 Ha CTo oT akTuBMUTEe Ha PoHaa, He Hagsuwasa 40 Ha
CTO OT aKTMBUTE Ha PoHaa. OrpaHUMYEHNETO NO U3PEYEHUE MbPBO He ce npunara OTHOCHO
B/IOrOBETE B KPEAUTHU UHCTUTYLIMKU, BBPXY KOUTO Ce OCbLLECTBABA NpyAeHUWaNeH Haa3op,
KaKTO U KbM CAENKUTE C U3BbHOOPCOBO TbpPryBaHM AepUBaTUBHN GUHAHCOBU UHCTPYMEHTHM
C T€3N UHCTUTYLUWN.

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

®doHABT He Moxe ga npuaobuBa noseye 25 Ha CTO OT AS/N0BETE Ha eAHA M Cblua
KOJIEKTMBHA MHBECTULUMOHHA CXeMa MUAN Apyro npeanpuaTUe 3a KONEKTUBHO MHBECTUPAHE,
KOeTo OTroBapA Ha U3NCKBaHMATA Ha un.4, an.1l ot 3KUCAOMKN.

YnNpaBnABalLOTO APYKECTBO HE MOXe Aa MHBecCTMpa noseye OT 20 Ha CTO OT aKTMBUTE HA
doHAa BBB BNOrOBE B €A4HA KpeauTHA MHCTUTYUMA. KpeauTHUTE WMHCTUTYUMW B TpeTa
AbprkaBa TpaAbBa Aa cnaseaT npasBuna M Aa ca 0H6eKT Ha Hag3op, KOMTO 3aMeCTHWMK-
npeacenaTenaT CMATA 3a €KBMBAJIEHTHWU Ha Te€3M CbI/1aCHO NPaBOTO Ha EBponenckma cbios.

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

Mpy HapyweHue Ha WHBECTUUMOHHUTE OrpaHMYEHUs MO MPUYUHM WM3BBH KOHTPONA Ha
YNpaBnsBalloTO APYKECTBO WAM B pe3ynTaT Ha ynparKHABaHe npaBa Ha 3anuceaHe,
[lOroBOpHUA GOHA, NPUOPUTETHO, HO HE MO-KbCHO OT LWEeCT meceua OT Bb3HMKBAHE Ha
HapyLWeHMEeTO, Ypes CAENKM 33 npodakba npuserkaa akTueMTe Ha PoHAA B CbOTBETCTBUE C
MHBECTULLMOHHUTE OrPaHMYEHMs, KaTo OTYMTA UHTEPECUTE Ha MpuUTeKaTenuTe Ha asnose. B
C/ly4auTe Ha Bb3HWKBAHE Ha 06CTOATENCTBa MO M3P. NbPBO YNPaBAABALLOTO APYMKECTBO €
ANbXKHO B 7-OHEBEH CPOK OT M3BbPLUBAHE HA HapyLIEHMETO A3 YBeAOMW KOMMUCUATA, KaTo
npepoctasn MHGoOpPMaLMa 3a NPUUMHUTE 32 Bb3HUKBAHETO MY U 3a NpeanpueTuTe MepKku 3a
OTCTpaHABaHeTO My. MHbOpMaums 3a NpeanpueTUTe MePKM No NPeAXoAHOTO U3PEeYEeHME He
ce NpeACTaBs, ako HAapPYLIEeHNETO e OTCTPAaHEHO A0 NpeacTaBAHe Ha YyBEAOM/IEHUETO.
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M3ucKeaHus 3a NUKBUOHOCM

@POHABLT e ANbXKEeH Aa MHBEeCTUPA B JIMKBUOHW MPEXBbPAAEMU LLeHHU KHUXKa W Apyru
NMKBUAHM OWHaHcoBM akTuBM no u4n.38 3AKUCAMKU, Kakto M ga noagbp)ka Takaea
CTPYKTypa Ha aKTUBUTE M MACMBUTE, KOATO Aa MY MO3BO/ABA A2 WM3NbJHABA BbB BCEKM
MOMEHT 33a4b/IKEHUATA CM MO 0bpaTHOTO M3KynyBaHe Ha Aaanosete. B [lpaBunata 3a
yrnpassieHMe Ha JIMKBUMAHOCTTA Ha ®PoHAa ce nocoyBaT MPUHULUNUTE M MeToaMTe Ha
ynpasneHune, KakTo U npasaTa U 3a4b/PKEeHMATA Ha /INLaTa, OTFOBOPHM 3a YNpPaBAEHMETO,
OTYETHOCTTa W BbBLTPELWHMA KOHTPOA BbpXy AMKBMAHOCTTA. Pasgen Il ot Hapepba 44
onpesena Ha KakeBu ycnosuA TpAbBa Aa OTroBapAT (PUHAHCOBUTE WMHCTPYMEHTU MU
WHCTPYMEHTUTE Ha NAapMYHMA, B KOUTO MOXKe Aa MHBeCTUpa JorosopHua ¢oHa,.

Apyau oepaHuyeHus

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

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

YnpasnsagawoTo JpyXKecTBO HAMa NpaBo U Aa M3MN0oA3Ba M 3an1ara umywectsoto 4P ,Tekcum
Bbarapma“ 3a NnOKpmMBaHe HA CBOW 33a4b/IKEHUS, KOMTO HE Ca CBbP3aHM C yNpaB/ieHMETO Ha
nenHoctTa Ha PoHpa.

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

AKTUBUTE, BBPXY KOUTO [leno3nTapAaT OCblLEeCcTBABa NONeYnTencka AemHOCT, He morart Ja ce
n3nonssart ot [eno3utapsa UAM OT TPETO /iMLe, Ha KOEeTo e AefierMpaHa noneyntescka
dyHKUMA, 33 TAXHA CMeTKa. M3noa3BaHe No CMUCb/Ia Ha NPeAX0AHOTO U3peUYeHne BKIYBA
BCAKaKBM CAEMKN C aKTUBM MO/, MONEUYUTE/ICTBO, BKAKOUYMTENHO NPexBbpasHe, yupeaasaHe Ha
3anor, npoaakba u AaBaHe Ha 3aeMm.

He ce ponycka nNpuWHYAWTENHO W3NbAHEHWE M y4ypeasBaHe Ha obe3neyeHUs BbHPXY
napuyHuTe cpeactBa M (GUHAHCOBUTE MHCTPYMEHTM Ha doHZa 3a 3a4b/KeHMA Ha
yNpaBAsBaLLOTO APYKECTBO UM Ha [enosuTaps.

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

Ilpaeuna 3a ouenka na akmueume u nacueume
OueHKa Ha akTusute

B CTOMHOCTTa Ha aKTUBUTE Ce BK/IOYBa CTOMHOCTTA Ha BCEKM eAMH OT npuTexaBaHwuTe OT
doHaa akTMBM no HanaHca KbM pgaTaTa Ha M3roTBAHETO Ha oueHKata. dPuHaHcosuTe
WMHCTPYMEHTN Ce BMWUCBAT, CbOTBETHO OTNMUCBAT OoT banaHca Ha ®oHAa M 3anoysaT Ada ce
OLEHAT OT AaTaTa Ha caenkaTta. Mpu NbpBOHaYanHO NpuaobusaHe (NpuU3HaBaHE) Ha aKTUB,
OLeHKaTa Ce M3BbpPLIBA MO LLEHA Ha HeroBoTo NPUAo06MBaHe, KOATO He BK/OYBA pasxoauTte
No OCbLEeCcTBABaHe Ha caenkaTa. [pu nocneaBallo OULEHABAHE Ha aKTWMB, OLEHKaTa ce
M3BbPLUIBA MO CNpaBeasiMBa CTOMHOCT M NO CbLOTBETHUS pes M HaudMH, onpepenieH B
MpaBuaaTa 3a oUeHKa Ha nopTdeiina 1 3a onpeaenaHe Ha HETHaTa CTOMHOCT Ha aKTUBMUTE Ha
A0 , Tekcum Bbarapua“ (MpasBunata 3a oueHKa Ha ®oHAa), Npy cnasBaHe Ha M3MCKBAHMATA
Ha MexayHapoaHute CyetoBogHu CTaHAAPTW, HOPMATUBHUTE aKTOBE WM YKa3aHWUATa Ha
KomucuaATa, upes npunaraHe Ha ciegHUTE METOAM:

1. CnpaBea/inBa CTOMHOCT Ha LEHHU KHUXKA U MHCTPYMEHTU Ha NapUYHKUA nasap, eMUTUPaHU
oT Peny6sMKka Bbarapus B cTpaHaTa, TbpryBaHM Ha MecTa 3a TbProBMaA Npu aKTUBEH Masap, ce
onpenens Bb3 OCHOBA Ha cCpeAHOapPUTMETMYHaTa OT LeHuTe "Kynyea" 3a nocnegHua paboTeH
[eH, 06ABEHM OT He MO-MaJiIko OT ABaMa MbPBUYHU AUNBPU HA AbBPKABHU LLEEHHW KHUXKA. B
C/Nly4al, Ye LeHaTa e U34YNC/IeHa Ha OCHOBaTa Ha NPeaCcTaBeHN BPYTHU LLeHU OT MbPBUYHUTE
ANNBPU, TA Ce N3MON3BA NPAKO 3a NpeoueHKa. MNpu ycnosBume, Ye LLeHaTa e YMcTa, Ha OCHOBATa
Ha JIMXBEHUTE XapPaKTEPUCTUKU NO NEePUOANYHOCT U PaBHULLE HA JIMXBEHUTE KYMOHMU, TA ce
npeobpasysa B 6pyTHa U1 c/ieq TOBa CE MU3MO0/13Ba 33 NPEOLEHKa.

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

2.1. B cnyyall, ye HAMa CKAKOYEHM CAENKU B [AEHA Ha OLeHKaTa, ce onpedens LeHa Ha
3aTBapsAHe UKW APYr aHa/sorMYeH noKasaTten, onosectaBaH Nyb6AMYHO OT MecTa 3a Tbprosua
3a Hall - 6An3kuA paboTeH aeH ot 30 - AHEBHMA Nepunog, NpeaxoXxaall, AeHA Ha OLeHKaTa.

2.2. B cnyyauTe, KOrato He ce MpoBeXAa TbProBMs Ha MecTa 3a Tbprosva B paboTHM 3a
CTpaHaTa AHW, Ce B3MMA LleHaTa Ha 3aTBapsAHe 3a AeHA Ha nociaeaHaTa TbProBCKa cecwus,
npeaxoXJall, OeHA Ha oueHKata. B caydyam uye HAMA CKAKOYEHU CAENKM B AEHA Ha
nocnegHata TbProBCKa cecua, NpeaxoxJall, AeHA Ha OLUeHKaTa, LeHaTa ce onpegena no
LLeHa Ha 3aTBapAHe WAWM APYr aHaNorMyeH MoKasaTen, onosBecTaBaH Ny6AMYHO OT mecTa 3a
TbProsua 3a Hal 6An3kua aeH ot 30- AHEBHUA Mepuoa, NpeaxoXaall, AeHs Ha OLEeHKaTa,
KaTo ce OTYMTa M HaTpynaHaTa INXBa 3a NepMoaa.

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

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

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

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

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

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

4. CnpaBeannBaTa CTOMHOCT Ha BBAraPCKU M YyXKAECTPaHHW akuMM U npasa, A4OoNycHatTu Ao
AW TbPryBaHW Ha peryavMpaH nasap Wau Apyro MAcTo 3a Tbprosua B Penybanka bbarapus,
ce onpepens:

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

4.2. Mo uyeHa Ha 3aTBapAHE UAN OPYr aHaNOrM4eH NoKasaTes, onoBecTABaH I'IV6J'IW—IHO KbM
AeHA Ha OUueHKaTa OT MeCTa 3a TbprosuAa, ot KOWTO 3a CbOTBETHMUA A€eH € n3TbprysaH Hamn-
ronam obem npexsbvpaaemm LeHHU KHUXa U UHCTPYMEHTU Ha NMapPUYHUA Na3ap B Cay4vyauTe,
KOraTto T1e Ca A0nyCHaTh A0 TbprosunAa Ha noseye OoT €4HO MACTO 3a TbProBuUA.

4.3. AKO He moXKe aa ce NpuaoXn 1. 4.1 n 1.4.2, ueHaTa Ha aKUMUTe, CbOTBETHO Ha NpasaTa e
LeHaTa Ha 3aTBapsiHe UM APYr aHa/IoTMYeH NokasaTes, ONoBeCcTsABaH Nyb6AMYHO OT mecTaTa
33 Tbprosus 3a Hal-61n3KMA aeH oT 30-AHEBHUA Nepuoa, NpPeaxoXxaall, AeHA Ha OLEeHKaTa,
33 KOWTO MMa CKAYeHW caenku. B cnyyan, ye B npeaxoaHua 30-gHeBeH nepuopg e
M3BbPLBAHO YBE/MYEHWE HA KanuTaNa WKW pasfdenfaHe Ha akuMUTe Ha eMUTEeHTa Uau e
06ABEeHO M3MNaWAHETO Ha AMBUAEHT, LEeHaTa Ha 3aTBapAHE MO W3peyvYeHWe MNbpBO Ce
KOpUrMpa CbC CbOTHOLIEHUETO Ha YBE/AIMYEHWE Ha KanuTasa, CbOTBETHO Ha pasAensHe Ha
aKUMUTE UKW pasMepa Ha AMBUAEHTA, aKo HaM-6M3KMA aeH npes nocnegHua 30-gHeBeH
nepuog npean gataTa Ha OUEHKaTa, 33 KOMTO MMa CK/IIOYEHU CAENKU, e Npean AeHA, cnes
KOMTO NpuTeXaTenute Ha akuMuW HAMAT NpPaBo Aa y4acTBaT B yBE/IMYEHWETO Ha KanuTtana,
CbOTBETHO AEHA Ha Pa3feNaHETO WM AEHA, OT KOWUTO NPUTEXATe/INTe Ha akuMu Hamat
npaBo Ha ANBUAEHT.

5. Mpwn HEBB3IMOXKHOCT Aa Ce NPUIONKAT HAUMHMTE 33 OLLEHKA Ha akuuuM no T. 4. KaKTO M 3a
aKLMNUTE, KOUTO He ce TbPryBaT Ha peryanmpaHn nasapuv WauM Apyru mMecta 3a Tbprosus,
cnpaseaniMBaTa CTOMHOCT ce onpeaensa 4Ype3 nociefoBaTeNHOTO NpWaaraHe Ha cieaHuTe
MeToAMN:
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- METO/, Ha CbOTHOLLEHUETO LieHa - NeYanba Ha ApY>KecTBa aHaNo3u,
- MeTo, Ha HeTHaTa 6anaHCcoBa CTOMHOCT Ha aKTUBMUTE U
- METOA, Ha AUCKOHTUPAHUTE HETHU NapUYHU NOTOLM.

Te3n metoam ce npunaraT B MOCNeA0BATE/NHOCTTA, B KOATO Ca OMNWCAaHW MO - rope, npwu
YCN0OBME, Ye NOCOYEHMAT HA MbPBO MACTO METOZ He MOXKe Aa 6bae nsnonssaH. Tesm metoam
3a onpefensHe Ha cnpaseg/avBaTa CTOMHOCT HA UEHHUTE KHMXA MmoraT ga 6baar
KopuUrMpaHu ¢ KoeduumeHTn, obocHoBaHM Ha 6asata Ha p[aHHM KM obcToATencTsa,
npeacTaBnABallM CbOTBETHO pasKpuTa BbTpewHa uHPopmaumsa No CMUCbAa Ha
[EeMCTBAL,OTO 3aKOHO4aTeNCTBO.

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

OT fgaTtaTta Ha pernctpauma Ha npaBaTa B Aeno3uTapHaTa MHCTUTYLMA, CbLuUTe ce Npu3HaBaT
KaTo aKTMB B nopTdeina no ueHa onpeaesneHa no popmyna, cbrnacHo MpaBunarta 3a OLUEHKa
Ha PoHpaa.

6.1 an HEBB3IMOXKHOCT Aa Ce NpUNOoKAT HAYUHUTE 3a OUEHKA NO T. 4, cnpaseasinBaTta
CTOMHOCT Ha npasa ce onpeaenda no ueHa, npeacrasnAaBalla pas/siMka mexay ueHaTta Ha
cbuiectsyBallnTe akUuuMM Ha AOPYXKeCTBOTO, onpeneneHa cnopen MU3NCKBAHUMATA Ha T. 4
CbOTBETHO T. 5 U eMUCMOHHATa CTOMHOCT Ha HOBUTE dKUMN OT YBEINYEHUETO HaA Kanwutana,
YMHOX€eHa No CbOTHOWEHNETO Ha 6p0ﬂ aKuuun B €4HO npaso.

6.2. OT gataTa Ha 3anNMCBaHe Ha aKUMKUTE B Pe3yNTaT Ha yNpaXKHABaHe Ha npasaTa 40 AaTtaTa
Ha perncTtpuvpaHe Ha yBe/MYEHMETO Ha KanuTana M BMNUCBAHETO My B JenosuTapHaTa
MHCTUTYUMA 3anNncaHuTe akuMuM ce OTPa3fABaT KaTo B3emaHe, KoeTo ce popmupa, Kato bposT
Ha 3anucaHuTe akuMKM ce YMHOXM NO CymaTta OT CTOMHOCTTa Ha eAHOo NpaBo Mo nociaeaHarta
OoueHKa npeaM 3anMMCBaHETO Ha aKuuuTe, pasgesneHa Ha 6pos akuMm B eAHO MpPaBo M
€MMUCUOHHATa CTOMHOCT Ha eAHa akuma. OT gaTaTa Ha 3anucBaHe Ha aKuuuTe B pesynTaT Ha
ynpakHaBaHe Ha npasaTa 40 AaTaTa Ha 3aniallaHe Ha eMUCMOHHATa UM CTOMHOCT Bb3HMKBA
3a[b/I)KEHNE KbM APYXHKECTBOTO — EMUTEHT.

6.3. OT gataTa Ha BAMUCBaHe Ha HOBUTE aKUMM B AeNnO3UTapHATa UHCTUTYUMA 40 faTaTa Ha
BbBeXXAaHe 33 TbProBMs Ha CbOTBETHOTO MACTO 3a TbProBMA HOBUTE aKLMK Ce NPMU3HABAT No
LeHa, usuncieHa no ¢opmyna, cbabprawa ce [MpaBunata 3a oueHKa Ha PoHaa. Cnep
BbBeXAaHe 33 TbProBMA Ha CbOTBETHOTO MACTO 33 TbProBMA HOBUTE aKUMM CripaBedaMBaTa
MM CTOMHOCT ce onpeaens CbrlacHO MeToAUTE 3a OLLEHKA Ha LUEeHHW KHUXKA, TbPryBaHW Ha
peryavpaH nasap Mam Apyro MACTo 32 TbProsBumsA.
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6.4. B cnyyaute, B KOUTO ce NpuA0OMBAT aKUMKN OT aKLMOHEPHO APYKECTBO BC/eACTBME HA
NbPBUYHO NYBAMYHO NpeanaraHe, akUMuTe ce NPU3HaBaT OT AaTaTa Ha perncrpaumsaTa Mm B
AenosuTapHaTa WMHCTUTYuMa (OT [gataTa Ha 3anMcBaHe Ha akuuuTe [0 paTtata Ha
pernctpauusaTa MM B Aeno3vTapHaTa MHCTUMTYUMA 3anucaHUTe akuuu ce OTpasAsaT KaTo
B3eMaHe B pa3mep, PaBeH Ha niaTeHaTa eMUCUMOHHa cToHOCT). CnpaBeaivBaTa CTOMHOCT Ha
akumMuTe OT JaTaTa Ha perucrTpaumata MM B AenosuTapHaTa MHCTUTYUMS A0 AaTaTta Ha
[OMyCKaHe Ha aKuMuTe 3a TbProBMA Ha CbOTBETHOTO MACTO 3a TbProBWA Ce onpeaens no
LleHa, paBHa Ha cymaTa OT eMMCMOHHaTa CTOMHOCT Ha eAHa akuuA. Cnepn BbBeXgaHe Ha
aKuMuTe 33 TbProBMA Ha CbOTBETHOTO MACTO 33 TbProBMA CMpaBeA/MBaTa MM CTOMHOCT ce
onpeaena CbrnacHO MeToAMTe 33 OLEHKa Ha LLeHHUTE KHUMKA, AOMYCHATU A0 WK TbpryBaHu
Ha peryivpaH nasap Uam Apyro MAcTo 3a Tbprosums.

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

6.5. B cnyyaute, B KOUTO ce NpuaobmMBaT akuMM MpU yypeasBaHe Ha HOBO aKUMOHEPHO
[APYXECTBO, aKUMUTE Ce OLLeHABAT MO EMUCUMOHHATA UM CTOMHOCT A0 AaTaTa Ha AOMNYCKaHe Ha
aKuMWTE 3a TbProBMA Ha CbOTBETHOTO MSACTO 3a TbprosuaA. Cnen BbBEXKAAHE Ha akuMUTe 3a
TbProBMa Ha CbOTBETHOTO MACTO 3a TbProBusA crpasBegvBaTa UM CTOMHOCT ce onpeanens
CbrlaCHO METOAWUTE 33 OLEHKa Ha LEHHM KHMXKa, AOMNyCHaTM [0 MAM TbPryBaHW Ha
perynvpaH nasap Uam gpyro MAcTo 3a Tbprosus.

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

6.6. B cnyyamTe Ha npuaobrBaHe Ha NpaBa OT AAZEHO APYYKECTBO NPU eMUCKUA HA BapaHTU C
6a30B aKTMB bbAeLLa eMUCKA OT aKL MU HA APY*KECTBOTO Ce Npu3HaBa B3emaHe (Ha npasa) oT
[laTaTa, OT KOATO MpUTEXKaTeNnTe Ha akLuMU B APYKECTBOTO HAMAT NPaBo Aa NoayyaT npasa
3a 3anucBaHe Ha BapaHTW (paTaTa, cnes, KOATO CKAKYEHM CAENKN C aKLMUTE He Bb3aeincTeaTt
BbPXy MPaBOTO 33 NpuaobuBaHe Ha npaBa), A0 AaTaTa Ha perncTtpuMpaHe Ha npaeaTa B
fienosnTapHaTa MHCTUTYLMA.

OT paTtaTta Ha perncTpauma Ha NpaBaTa B AeNO3UTAPHATa MHCTUTYUMSA, CbLUUTE Ce NPU3HaBaT
KaTo akTmB B noptdenna Ha AP no ueHa, onpeaeneHa no popmyna, cbrnacHo MNpasunara 3a
oueHKa Ha ®oHAaa.

6.6.1. NMpy HEBB3MOMKHOCT Aa Ce NPUIOXKAT HauYMHUTE 3a OuUeHKa No T. 4 cnpasBegnamsaTa
CTOMHOCT Ha npasa npm emmncna Ha BapPaHTU Ce onpegena no ueHa, npeacrasnABalla
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pa3nnKa MeXKay LLeHaTa Ha CbLUEeCTBYBALLUTE aKLMM HA APYKECTBOTO, OonpeaeneHa crnopes
M3UCKBAHMATA Ha T. 4 CbOTBETHO T. 5, 1 cbopa Ha eMUCMOHHATa CTOMHOCT Ha akuuute oT
6a30BMA aKTUB M €EMUCMOHHATA CTOMHOCT Ha BapaHTUTE, YMHOXEHA MO CbOTHOLWEHMETO Ha
6pos Ha BapaHTUTE B e4HO NPaBso.

6.6.2. OT paTtata Ha 3aNUCBaHe HA BapaHTUTE B pe3ynTaT Ha ynpaXKHABaHe Ha npasaTa Ao
JaTtaTa Ha perncrtpupaHe Ha BapaHTUTE M BNMUCBAHETO MM B Aeno3uTapHaTa MHCTUTYUMA
3anMcaHWTe BapaHTW ce OTpa3sABaT KaTo B3emMaHe, KoeTo ce ¢opmupa, KaTo 6poAT Ha
3anMcaHnTe BApPaHTM Ce YMHOXM MO CymaTta OT CTOMHOCTTA Ha e4HO MpaBo No nocaegHaTta
OLeHKa Npeaun 3anncBaHETO Ha BapaHTUTe, pa3gefieHa Ha 6posA Ha BapaHTUTE B e4HO NpaBso
N eMUCMOHHATa CTOMHOCT HA eAMH BapaHT.

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

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

Cnen BbBeXAaHe Ha BapaHTUTE 33 TbProBMA Ha CbOTBETHOTO MACTO 33 Tbprosus
cnpaseaniMBaTa UM CTOMHOCT ce onpeaens CbrNacHO MeToauTe 3a OLEeHKa Ha LLEeHHU KHUMKa,
AOMYCHATK 10 UM TbPryBaHW Ha peryampaH nasap uam gpyro MacTto 3a TbproBus.

7. CnpaBen/siMBaTa CTOMHOCT Ha AA/I0OBE Ha KOJIEKTUBHU MHBECTULIMOHHKU CXemMu no 4. 38, an.
1, 1. 5 ot 34KUCAOMNKW, BKAOYMTENHO B C/Ay4yauTe Ha BPEMEHHO CrnupaHe Ha obpaTHOTO
M3KynyBaHe, ce onpegena Mo nocnegHata o0b6ABeHA UeHa Ha 06paTHO W3KynyBaHe,
npeaxoxaalia AeHA Ha oueHkata. B cnyyah ye BpPeMeHHOTO chnvMpaHe Ha ob6paTHOTO
M3KynyBaHe Ha AAanoseTte e 33 nepuof no-ababr ot 30 AHM, NocneaBallaTa UM OLEHKa ce
onpezensa no cnpaseasMBa CTOMHOCT Ha eauH AAN Ype3 NpuaaraHe Ha MeToZa Ha HeTHaTa
6anaHcoBa CTOMHOCT Ha aKTUBMUTE CbI1ACcHO 5.2.

7.1. CnpaBeanmBata CTOMHOCT Ha aKuuMM M AAN0OBe, M3gaBaHW OT HOPCOBO TbpryBaHu
doHaoBe n apyrm 6opcoBo TbpryBaHu npoayktn (ETFs, ETNs n ETCs), BKAOUMTENHO AanoBe
Ha KONEKTUBHU MHBECTULMOHHM cxemu no 4n. 38, an. 1, 1. 5 ot 3KUCANMKN, npu Komnto
CbLLEeCTBYBAT OrpaHMYEHWA 3a MNOKyNKa WM o06paTHO W3KynyBaHe 3a onpeaeneH Knac
MHBECTUTOPU M/WUAKN onpeaeneH pasmep Ha NopbyKaTa, U B Pe3ynTaT Ha Te3n orpaHUYeHun
[orosopHua ¢poHa/VNHBECTULMOHHOTO APYKECTBO HE MOXKeE A3 3aKynu akuuuTe U AsN0BeTe
ANPEKTHO OT M3aaTeNAa U CbOTBETHO A3 NpeasBu 3a 06paTHO M3KynyBaHe NpuUTeXKaBaHUTe OT
Hero aanose, T0 UHAHCOBUTE UHCTPYMEHTU Ce OLeHABAT:

a) Mo ueHa Ha 3aTBapsAHE HA CK/AOYEHUTE C TAX CAENKM HA PEeryMpaHua nasap Ha LEeHHU
KHMXKA, Ha KOWTO ce TbpryeBaT gsanosBeTe n akuuute Ha ETFs, ETNs n ETCs, obaBeHa uypes
cucTemarta 3a Tbprosus uam B 6opcosua 6oneTuH, 3a nocnegHua paboTteH aeH.

6) Mpn HEBB3IMOXKHOCT Aa Ce NMPUIOKK T. a) aanosete M akummute Ha ETFs, ETNs n ETCs ce
OUEHABAT MO nocAegHaTa M34YMcneHaTa M 0b6siBEHAa OT CbOTBETHWA peryavpaH nasap
WHAMKATMBHA HETHa CTOMHOCT Ha akTMBMTe Ha eanH aan (iNAV-indicative net asset value).
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B8) MpM HEBB3MOKHOCT [la Ce NPWUIOXKM HAYMHDBT HA OLLEHKA MO NpeaxoAHaTa TOYKa, KaKTo U B
CNyYai Ha cnupaHe Ha obpaTHO M3KynyBaHe Ha asnoseTe/akumute Ha ETFs, ETNs 1 ETCs 3a
nepuog no-ababr o1 30 AHW, CblMTE Ce OLeHABaT NO nocnegHaTta onpegeneHa n obaseHa
OT CbOTBETHMA U34aTeN HEeTHA CTOMHOCT Ha aKTUBUTE Ha eAuH AAan/akums.

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

a) no ueHa Ha 3atBapAHE UK OPYr aHaNOrnvyeH noKasaTtes, onoBecCTABaAH I'Iy6J'IW-IHO KbM
AeHA Ha OUuEeHKaTa OT MeCTa 3a TbprosumAa nanm s 60pCOBMF| 6IOI'IeTMH, OT KOWMTO 3@ CbOTBETHUA
AEeH € WUn3TbprysaH Hal-ronam obem npexsvpaaemm UeHHU KHUXA U UHCTPYMEHTU Ha
napmn4yHMA nasap B Cy4anTe, KOrato 1e Ca A0NyCHAaTh A0 TbprosnAa Ha nosevye oT €4HO MACTO
3a TbpProsuA.

6) aKo He MOXKe [a ce onpeaenu LeHa no peaa Ha bykea ,a”, cnpaBeannBaTa CTOMHOCT Ha
obnauraumm ce onpegenn No LeHa Ha 3aTBapAHE WUAW APYr aHAaNOrM4YeH NokasaTen 3a Hau-
6/M3Kknsa geH npes nocnegHusa 30-gHEBEH nepuog NpPeaxoKAall, AeHs Ha OueHKaTa, 3a
KOMTO MMa CKNOYEHU CAENKN.

B) B C/Ny4auTe, KoraTo ce onpeaens cnpaseasvMBaTa CTOMHOCT Ha obauraumm, no Kouto
npeAcTon nnawaHe Ha nXBa M Nyb6anKyBaHaTa B 60pcoBMA BIOIETUH LIeHa Ha CKIOYEHM C
TAX CAENKN UK Ha LeHa “KynyBa” e HeTHa, cnpaBea/inBaTa CTOMHOCT ce popmmMpa, KaTo Kbm
obsiBeHaTa B 6loneTMHa UeHa ce npubaBuM ABAKUMUAT NUMXBEH KYNOH Kbm AaTaTa Ha
onpeaensaHe Ha oueHKata. CTOMHOCTTa Ha HaTpynaHaTa /iMxBa Cce onpeaens upes
M3NoN3BaHeTO Ha popmyna, cbrnacHo lMpasBmnaTa 3a oueHKa Ha ®oHAaa. Kbm HeTHaTa LeHa
ce nob6aBA HAaTPYNaHUA NMXBEH KYMOH KbM AeHA Ha ONpefessHe Ha OLeHKaTa 1 M3ducieHaTa
6pyTHa LLeHa ce M3N0A3Ba 3a cnpaBeaMBa CTOMHOCT Ha obavrauusTa.

9. Mpn HEBB3IMOMKHOCT ga 6baat npunoxkeHu T. 8. 6ykBu ,a” — ,6” npu dopmupaHe Ha
cnpaBeA/siMBaTa CTOMHOCT Ha 06aMraLmm, AONYCHATM A0 AW TbPryBaHW HA PeryampaH nasap
WAW QPYro MACTO 3@ TbProBMA, KaKTO M 3a onpefensHe Ha ChnpasBenMBaTa CTOMHOCT Ha
06AuraumMm , KOUTO He ce TbpryBaT U He ca AOMYCHATU A0 TbProBMA HA PEryMpaHn nasapu
AW JpYyrM MecTa 3a TbProBuA, ce Npuaara MetToaa Ha AUCKOHTUPAHUTE NapUYHU NOTOLM MO
dopmyna, cbabprKalla ce B [MpaBunata 3a oueHKa Ha PoHaa.

10. CnpaBeaninBaTa CTOMHOCT Ha 6bArapCkM U Yy>KAECTPAHHU LEHHM KHUM)Ka, AonycHaTn A0
WU TbPryBaHW Ha GYHKLMOHMPALLN PEAOBHO, MPU3HATM U NYHJANYHO AOCTLMHU PEryinpaHu
nasapu B 4y»KbuHa, ce onpegens no chefHUA HauuH:

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

a) No ueHa Ha 3aTBapsAHE WMAM APYr aHaNOrMYeH MoKasaTtes, OnoBecTABAH Ny6JAMYHO KbM
OEHA Ha OUEeHKaTa OT MecTaTa 3a TbproeBua uam 60pcoB 610IETUH, OT KOMTO 3@ CbOTBETHUA
AEH € U3TbpryBaH Hal-ronam obem NpPexBbpaAseMM LEeHHM KHUXKa B CayyauTe, KoraTo Te ca
[OMYCHAaTK 10 TbProBusA Ha NoBeye oT eHO MACTO 3a TbProBus.
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6) NPpU HEBB3IMOXKHOCT Ja Ce MPUNOXKW HauYMHBT 33 OuUeHKa no byksa "a" oueHKaTa ce
M3BbPLLUBA MO LLEHA Ha 3aTBapsAHE UM APYr aHaNOrM4YeH NokasaTten, onoBecTABaH Ny6anMYHO
OT MecTaTa 3a TbproBusa uUamM 6opcos 6t0ETUH 33 Han-61M3KKuA aeH ot 30-gHeBHUA Nepuoga,
npeaxoxJall AeHs Ha oueHKaTa.

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

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

11a. CnpaBeannBaTa CTOMHOCT Ha AepMBATUBHU GUHAHCOBU MHCTPYMEHTU C 6a30B aKkTuUB
LEeHHW KHUMXa, AOMNYCHaTM A0 WAM MNPUETM 33 TbProsBusa Ha OYHKUMOHMPALLW PeAoBHO,
NPU3HaTU U Ny6JINMYHO AOCTBMHU PEeryavMpaHn nasapu B YyxKOuHa, ce onpeaens CbraacHo T.
10.1.

12. Mpu HeBB3MOXKHOCT Aa 6baat npuaoxenn T. 11 u 1lla npu dopmupaHe Ha
cnpaBegnMBaTa CTOMHOCT Ha ONUMMK, AONYCHATM A0 WM TbPryBaHM Ha pPeryaivpaHu nasapw,
WAM OpPYrM MecTa 3a TbProsuA, cnpaBeasinBaTa CTOMHOCT Ce ONpeaena KaTo ce W3non3ea
noaxoga Ha Black-Scholes 3a onpegenaHe Ha ueHa Ha onuunA. MogensbT Black-Scholes
TpeTupa OLeHKaTa Ha onuuM 3a MOKynKa (Kon onuuu), nopagu ToBa GopMMpaHETO Ha
CTOMHOCTTA Ha NyT onuuaTa we e PyHKUMA Ha LeHaTa Ha Ko onuuA 3a CbOTBETHMA aKTUB
npu cbwmte ycnosma. Popmyna 3a onpegensHe Ha LeHaTa Ha NyT ONuUMA Ce CbAbPXKa B
MpaBunata 3a oueHka Ha PoHaa.

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

13. Mpwn HeBb3MOXKHOCT aa 6baaT npuaoxenu T1.11 m 1la. npu ¢dopmupaHe Ha
cnpaseanMBaTa CTOMHOCT HA GOYBPCU, AOMNYCHATU A0 UAM TbPryBaHM HA pPeryiMpaHm nasapu
AW ApyrM mecTa 3a TbproBus, cnpaBea/siMBaTa CTOMHOCT ce onpefens Yypes npuaaraHe Ha
dopmyna, cbabpKala ce B MNpasunara 3a oueHKa Ha PoHAa.

13a. CnpaBegnvBaTta CTOMHOCT Ha AepPUBATUBHU GUMHAHCOBU MHCTPYMEHTW, TbPryBaHM Ha
N3BbHOOPCOBM Na3apw, ce onpenena no ueHa "Kynysa'" Ha MapKeT-MeWKbp Mpu 3aTBapAHe
Ha nasapa B paboTHWUA AeH, NpeaxoxKaall AaTaTa Ha oueHKaTa. Mpu HeBb3MOXKHOCT aa 6bae
NPUNOXEHO NOCOYEHOTO NPABUIIO:

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

13a.3. CnpaBeg/iMBaTa CTOMHOCT Ha GOpPybPAM, Pas3iMyHM OT nocodyeHuTe no T.13a.2., ce
onpeaenn Kato ce M3nos3sa ¢opmyna, onmcaHa B MpasBunaTa 3a oueHKa Ha PoHaa.

136. CnpaBegnmBata CTOMHOCT Ha MNPEXBbPAAEMM LLEHHM KHUKA M WMHCTPYMEHTU Ha
MapuyYHUA Nasap, 4ONYCHaTK 40 UAW TbPryBaHW HA MeCTa 33 TbProBMA NP aKTUBEH Nasap ce
M3BbPLUBA MO LleHa Ha 3aTBapsAHe WM APYr aHaNOrMYeH NoKasaTes, ONoBecTABaH Ny6ANYHO
KbM OE€HSA Ha OLEHKaTa OT MecTa 3a TbProBus, OT KOWTO 3a CbOTBETHUA AEH € U3TbpPryBaH
Hai-ronam obem NPexBbpAAEMU LEHHUM KHUKA WU MHCTPYMEHTM Ha NapuyHMA nasap B
C/ly4auTe, KOraTo Te ca JOMNYCHATU A0 TbProBMA Ha NOBeYE OT e4HO MACTO 33 TbProBus.

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

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

MpaBKAOTO He ce NpuUara, KOraTo Ha peryanpaHuns Nasap He ce NPOBEXAAT TbProBCKM cecum
3a noseye OT 5 paboTHM gHU. B TO3M cnyyai cnpaseasiMBaTa CTOMHOCT ce onpeaens npu

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

15. CnpasegnunBaTa CTOMHOCT Ha BioroBeTe B GaHKM, NapuTe Ha Kaca M KPaTKOCPOYHMUTE
B3eMaHWsA Ce OLLeHABAT KbM AeHSA, 32 KOWTO Ce OTHACA NPEOLLeHKATa, KaKTo cneaga:

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

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

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

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

Ou,eHKa'ra Ha nacumsute

3a onpeaensHe Ha CTOMHOCTTA Ha HETHWUTE aKTMBM Ha Ao0roBopHMA ¢oHA ce onpegens
OLEeHKa Ha nacumeuTe Ha ¢GOHAA B CbOTBETCTBME C MPUIOKMMUTE CYETOBOAHM CTAHOAPTM.
CToMHOCTTa Ha nacuBuTe Ha A0roBOpHMA ¢GOHA € paBHa Ha cymaTa oT 6anaHcoBuTe
CTOMHOCTM Ha KPaTKOCPOYHUTE U  ObATOCPOYHUTE  3aAb/IKEHUA.  3a4b/IKEHUAT],
AEHOMWHUPAHU B YyXKAECTPaHHa BaayTa, Ce M3YMCNABAT MO LEHTpaseH Kypc Ha BHB kbm
AaTaTa Ha oLeHsABaHe.

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

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

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

HeTHaTa CTOMHOCT Ha akTMBMTe Ha PoHAa ce onpeaena, Npu ycnoBuATa M NO pepa Ha
OencTBaloTo 3akoHo4aTencTso, MNpasmnaTta Ha PoHAa, To3um MNpocneKkT n npueTtute MNpasmna
33 OLUEHKa Ha aKTUBUTE M onpegensHe HeTHaTa CTOMHOCT Ha akTusuTe. lNpu M3uncnaBaHeTo
Ha HeTHaTa CTOMHOCT HA AaKTUBUTE Ce M3BbPWBA W HAUYUCNABAHE HA AbIKUMMK
Bb3Harpa*kAeHWA Ha YNPaBAABALLOTO APYKEeCTBO M [eno3uTapA.

HeTHaTa CTOMHOCT Ha akKTUBUTEe Ha PoHAA ce M34YMCNABA KAaTO CTOMHOCTTA HAa BCUYKU aKTUBM,
OLLEHEHA CbrNaCHO METOAUTE 33 OLLEHKA Ha aKTUBUTE Ha POHAA Ce HAaMa/In CbC CTOMHOCTTA
Ha nacuButTe Ha ¢oHaa. lNonydyeHUAT pesynTaTt ce pasgens Ha 6poa Ha AanosBete B
obpblIeHME KbM MOMEHTA M CE NOMy4aBa CTOMHOCTTA HAa HETHUTE aKTUBM Ha AAn.

OcseH B caydyamte no yn. 22, an. 1, 3 n 5 ot 34AKNCAMNKN Ha BpemeHHO cnupaHe Ha
obpatHOTO M3KynyBaHe, POHABLT 4Ype3 yNpPaBAABALLOTO APYKECTBO MOCTOAHHO npeanara
OANOBETE CM HAa MHBECTUTOPUTE NO EMWUCUOHHA CTOMHOCT, paBHa Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE Ha eaAnH Asn. EMMCMOHHATaA CTOMHOCT ce U3YMCAsABaA ABa NbTU CEAMMUYHO — BCAKA
cpAga v NeTbk, He No-KbcHO oT 12.00 yaca. AKo gafeHa cpsiaa Uam NeTbK e HepaboTeH AeH,
onpeaensHeTo Ha EMUCUOHHATA CTOMHOCT Ce U3BbPLUBA Ha CneaBallinA paboTeH AeH.
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Taxcu cevp3anu ¢ emumupanemo u o6pamnomo usKynysane Ha oanoge na @onoa

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

Mpwn obpaTHO M3KynyBaHe Ha gsanose oT AP “Tekcum bbarapua” MHBECTUTOPBT He 3annawa
TPAH3aKUMOHHU Pa3xo4m, HO Ob/IKU BCUYKM Pa3Xxoam 3a NPEBOA Ha Ab/KMMATA Cyma Mo
H6aHKoBaTa CMeTKa, NOCOYeHa OT MHBECTUTOPA.

Pasxoaute 3a npeBoa ce yabpKaT OT Ab/AXKMMATA Cyma npu npogaxkbara Ha aanose Ha
[OorosopHua poHA.

Mpn npomsAHa Ha pasmepa Ha pasxoauTe 3a MOKynka/emuTupaHe wn/unam pasxogute 3a
06paTHO M3KynyBaHe HA AANOBE HA AOroBOPHMA GOHA, YNPaBAsABaAWOTO APYHKECTBO €
ANTbXKHO 0@ YBEAOMM MpuUTeXKaTennte Ha AA/0Be Yype3 CboblieHWe Ha CBOATa WUHTEpHeT
cTpaHuua: www.texim-am.bg cneg opobpeHMeTo Ha nNpomeHUTe B MpaBunata Ha
aorosopHuAa ¢oHa no yn. 18, an.1l ot 3AKUCANKU. 3agbnkeHMeETo 3a yBeAOMABAHETO ce
N3NbJIHABA HAaM-KbCHO HA cnepBalmA AeH cneg og06peHneTo Ha NpoMeHuTe.

Ilyonuxkyeane na Hemna Cmoiinocm na Akmueume, eMUucCuUOHHA CHMOUHOCM U UEHA HA
o00pamno usKynysane

Bcaka cpaga v netbk Ynpasnasawo Apyxectso Tekcum AceT MeHnaxmbHT EALL nybankyBsa
cToHoctuTe HeTtHa CroMHOCT Ha AKTMBMTE, HeTHa cTOMHOCT Ha AKTUBUTE Ha eauH AAan,
€MMCMOHHA CTOMHOCT U LieHa Ha 06paTHO M3KynyBaHe 3a eAnH aan Ha PoHaa Ha cnegHuTe
mecTa:

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

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

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

Ynpasnasawo Opyectso Tekcum AceT MeHuaxmbHT EALL 0b6asasa B8 KOH 1 nybankysa Ha
MHTepHeT CTpaHMUATAa Ha YNpPaBAABALLOTO Apy)KecTBO www.texim-am.bg o6obuweHa
MHPOPMALMA 32 EMUCUOHHUTE CTOMHOCTU U LieHUTe Ha 06paTHO M3KyNyBaHe Ha AANOBETE Ha
A0roBopHUA GoHA ABa MbTU MeCeYHO - 33 nepuvoga OT MbPBO A0 NETHALeceTo YMCNO Ha
meceLa M OT LWeCTHaAeCceTo YUC/I0 A0 Kpasd Ha meceua.

Pa3zxo0u na 0ozoeopnus ¢pono

YNpaBnsaBalLOTO APYKECTBO M3BBPLUBA 38 CMETKA Ha A0roBOPHMA GOHA CNeAHUTE pa3xoaum:
1. pasxoau no yupeasBaHe Ha AOroBOPHUA GOHA,
2. onepaTUBHMU pPasxoau;
a. Bb3HarpaxkgeHwe Ha ynpaBaABaLLOTO APYMKECTBO
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6. Bb3HarparkaeHue Ha Jeno3nTtapa, CbrNacHO CKAOYEHUA C HeA A0roBop;

B. Bb3HarpaxkgeHue Ha perucTpmpaHuna ogmuTop

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

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

e. A4pyrvn pasxoam, HenocpeacTBEHO CBbP3aHU C AeMHOCTTA HA A0roBopHMA GOHA,
cbAebHN 1 gpyrn pa3xoan, CBbP3aHU CbC 3aLUUTA MHTEPECUTE Ha NpUTEXKaTeNnTe Ha AAN0Be
B JloroBopHua @POHA, KAKTO U APYrKn U3BBHPEAHM pPasxoau, CBbP3aHW C AeMHOCTTa Ha
doHaa.

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

¢ Bub3HarpaxaeHue B pasmep Ha 1,50 % oT cpeAHO roguliHaTa HeTHa CTOMHOCT Ha
aKkTMeute Ha [loroBopHusa ®oHA U ce HauMuCNABa eXXeAHEeBHO 3a BCEKWU KasleHAapeH AeH; 3a
6a3a Ha exeAHEeBHOTO U34YMCAABAHE Ha Bb3Harpa*kAeHMeTo ce B3emMa HeTHaTa CTOMHOCT Ha
akTMeute Ha [loroBopHua ¢oHA 3a [AeHA, NPeaxoXKAaall AeHA Ha M34MCNsABaHeTo.
YNpaBnABallOoTO APYXKecTBO nogd Hagsopa Ha [leno3uTaps 3an/jalla 3a CMeTKa Ha
[OroBOopHUA $GOHA Bb3HArpaXAeHWeTo Ha YnpaBAABalLOTO APYXEecTBOo B Cpok Ao 10-To
4YMC/I0 Ha cneaBalmA mecel;

Bcuukm pasxogm, CBbp3aHM C AeMHOCTTa Ha AO0roBOPHUA POHA, BKAKOYUUTENHO FOAMULIHOTO
Bb3HArpa*kAeHWe Ha yNpaBaABaLLOTO APYMKECTBO, Bb3HarparkAeHMeTo Ha [eno3uTaps M Ha
OANTOPUTE HE MOTaT A3 HAABUWABAT 5 % OT cpeAHaTa roAMLWHA HETHA CTOMHOCT Ha aKTUBUTE
no 6anaHca Ha ¢oHAa. B cnyyail, ye BCUYKKM pasxogu Ha AOroBopHuA ¢GoHAO HaaBuwaT
orpaHmyeHneTo ot 5%, cnasBaHeTO Ha OrpaHUYEeHMETO Ce M3BbPLIBA 3a CMETKa Ha
YyNpaBAsABaLLOTO APYKECTBO, KaTO NOCAEAHOTO Ce 334b/1)KaBa A3 Bb3CTAHOBM Ha AOrOBOPHMUSA
doHA pasnunKkaTta B Cpok A0 15-Tn AHyapm Ha cneaBaliaTa roavHa.

Buv3nazpasicoenuemo na /lenozumapsn

YnpaBnsaBalloTO APYXKECTBO OT MMETO M 3a cMeTKa Ha doHaa 3annawa Ha [enosutapa 3a
[EeNHOCTTa 1 eXemMeceyHo Bb3HarpaxkaeHue B pasmep, nocodeH B [lorosopa 3a
AEeno3nUTapHU YCAYTM U NPUIOXKEHUATA KbM HETO.

YnpaBnABalLOTO APYMKECTBO 3an/alla 33 M3BbPLIBAHETO Ha ApyrM GaHKOBM onepaumnm Ha
[eno3nTapa TakCM M KOMWCUMOHHW B CbOTBETCTBME C AeMcTBallata 6aHKoBa Tapuoda,
NMOCoYeHa B NPUNOXKEHMATA KbM A0rOBOPA 3a Aeno3uTapHu ycayrm u Tapudata Ha H6aHKaTta
332 KOPMNOPaTMBHU K/IMEHTU U B CbOTBETCTBME C PEANIHO WM3BLPLUEHUTE OT HEro Pasxogu.
Bb3HarpaxkaeHueTo ce 3analla 4o 5 AHM cief noslydaBaHETO Ha dpaKTypa.
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Hugopmayusa ommnocno nonumuka 3a oodesneuenHue, 6KI0OYEAUWLA OONYCHUMU 6UO08E
oobe3neuenusn, HeoOX00uUMa cmenen Ha oOe3neyeHue U NOTUMUKA 3a Npedsur;coane HA
eeenmyannu 3azybéu, a 6 cayuail HaA NAPUYHO O00e3neYyeHue - HNOAUMUKA HA
peuneecmupane, 6KII0OYUMEIHO PUCKOBEMe, C6P3AHU C Hes

CbrnacHo lMpasunata Ha PoHAa, ynpaBnABaALWOTO APYKECTBO, AEMCTBAWO 33 CMETKA Ha
A0roBOPHUA GOHA HAMA Aa M3N0/13Ba TEXHUKU U MHCTPYMEHTU, CBbP3aHM C NPexBbp/iaemum
LEeHHUN KHUXKA U MHCTPYMEHTM Ha Napu4HUA nasap 3a ePpeKTUBHO ynpaBaeHue Ha noptdenna
Ho ®PoHAa, B pe3ynTaT Ha KOUTO e NoayyaBa KaTo obesneyeHne akTUBM.

Hugopmayua omnocno namepenuemo na /lo2ogoprnus @Pond 0a u3non3zea 3a6UUieHU
ocpanuuenun 3a ousepcuuxayus, nocovenu ¢ ua. 46, an. 1 3/[KHCAIIKH, u onucanue
Ha U3KIIOYUmMeENHUme nA3apHu Yciosus, 000CH08ACAULU MAKACA UHEECMUWUA

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

UHPOPMALINA OTHOCHO AENO3NTAPA

Adeno3umap

Oenosutapat Ha [oroBopeH ¢oHA ,Tekcum bbarapms” e ,YHuKpegut Bynbank” AL,
HapuyaHa no-Hagony camo ,[eno3sutapa” wam ,[Jenosutapatr”’, EMK 8311919536, cbC
cefanvile U agpec Ha ynpasneHue: rp. Codus, na. Cs. Hepena 7, tenedoH: +359 2 923 2670,
dakc: +359 2 923 2501, e-mail: custody@unicreditgroup.bg, wHTEepHeT cTpaHMua
www.unicreditbulbank.bg. [leno3uTtapsaT cbxpaHABa akTuBuTe Ha PoOHAA - BKA. MAPUYHMU
CpeacTBa, HaAMYHM OOUHAHCOBU WMHCTPYMEHTU, BK/OUYMTE/IHO TbPryBaHUTE B 4Yy»KOWHa,
YAOCTOBEPUTENHU AOKYMEHTU 33 6e3HaNNYHN GUHAHCOBU MHCTPYMEHTU U APYTN AOKYMEHTU
Ha ®oHAaa; BoAN Be3HaNNUYHU GUHAHCOBU MHCTPYMEHTH, NpUTexKaBaHn oT PoHaa No cmeTka
33 GMHAHCOBWU MHCTPYMEHTW, OTKpMTa M BogeHa OT [lenosuTapsA, KOMTO morat ga 6baat
dusnyeckn npegageHn Ha Jenosutapa (PUMHAHCOBM MHCTPYMEHTM NOZ MNOMNEYUTENCTBO);
rapaHTMpa, 4ye BCUYKM 6e3HaNNYHM GUHAHCOBM MHCTPYMEHTU Ce BMMCBAT MO CMETKAa 3a
OUHAHCOBU UHCTPYMEHTU, OTKPUTA M BoZeHa OoT [leno3nTtapsa Npu crnasBaHe Ha U3UCKBAHUATA
32 HabnwaeHMe Ha NapuyHMTE MOTOUM, MO OTAENHU CMETKU, OTKPUTM Ha MMETO Ha
yNpaBAABalLOTO APYXKECTBO, AENCTBALLO OT MMETO M 33 CMeTKa Ha KOJIeKTMBHATA
WHBECTULUMOHHA CXeMa, MO HauYMH, KOMTO MO3BO/NSABA BbB BCEKU eauMH MOMEHT ga b6baat
MAEHTUPUMUMPAHM  KaTO  GMHAHCOBM  MHCTPYMEHTM HA  KOHKPETHaTa  KOJIEKTMBHA
WHBECTULMOHHA CXema; NO OTHOLUEHWE HA APYrUTE aKTUBW, Pa3/IMYHMN OT Te3n, BOAEHU NpuU
[eno3ntapa, nocneaHUAT npoBepsiBa cobcTBeHOCTTa Ha PoHAA BbPXY TE3U aKTUBM, KaTo
ycTaHoBsABa ganu PoHABT e cobCTBEHMK Bb3 OCHOBA Ha MHbOPMAUMA UAU OOKYMEHTH,
npeaocTaBeHN OT YNpasB/AABaLWLOTO APYKECTBO, N Bb3 OCHOBA Ha APYrM AOKa3aTesicTBa, aKo
MMa TakuMBa NpefoCTaBeHW OT TPETM /INMLA U NOAADbPMKA U aKTyanMsmpa PerucTbp Ha Tesu
aKTUBM, 33 KOWUTO Ce e yBepuAa, Ye ca cobcTBeHocT Ha POHAA; KOHTPOAMpPa onepaunmTe Ha
®oHAa M NPaBUAHOTO M3YUCASIBAHE HA HeTHaTa CTOMHOCT Ha aKTUBMTE, eMWUCMOHHATa
CTOMHOCT M uUeHaTa Ha obpaTHO M3KynyBaHe Ha AANI0BETE MY; OCUIypsBa €MUTUPAHETO,
obpaTHOTO M3KynyBaHe W obe3cunBaHeTOo Ha aanoBeTe Ha PoHAA Aa ce M3BbLPLIBA B
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cboTBeTcTBME cbc 3AKUNCAMKWU, akToBeTe no npunaraHeto my u lNpasunata Ha PoHAa;
cnegm 3a cnassaHeto Ha 3AKUCANMKW, aktoBeTe no npuaaraHeto my u MNpasunaTta Ha PoHAa,
Nnpu M34YUCNABaAHE CTOMHOCTTA Ha AS/I0BEeTe My; cledu 3a NpeBeXAaHeTo B obuyaliHuTe
CpoKoBe B Nnos3a Ha PoHAa Ha BCUUKM NAPUYHKU CpeacTBa, MPOM3TUYALLM OT CAENKU C aKTUBM
oT nopTdenna; ocurypasa cbbMpaHeTO U M3NON3BAHETO Ha npuxoamTe Ha PoHaa Aa ce
M3BbpLIBA B CbOTBETCTBME CbC 3aKOHa M [MpaBunata Ha PoHAA, BKAOUYUTENHO Cheau Oanuv
Bb3Harpa*kgeHMeTo Ha YNpasaaBawoTO APYXKECTBO € W3YUCAEHO M U3MNNATEHO B
CbOTBETCTBME CbC 3aKOHa W [MpaBunata Ha PoHAA M Janum e cna3eHO OrpaHMYeHMeTo 3a
pa3xoanTe 3a cMeTKa Ha PoHAA; ocbliecTBABA HabaloAeHWE Ha NApUYHWUTE MOTOUM HaA
doHAa, BKAOYNTENHO CAean AaIn BCUYKW NIaWaHns, U3BbPLUEHU OT MHBECTUTOPUTE UAN OT
TAXHO MME W 33 TAXHA CMeTKa NpPM 3anuMcBaHeTO Ha aanoBe Ha PoHAa, ca NONYYEHU U
OCYETOBOAEHM NO CMETKU, OTKPUTU Ha MMeTo Ha PoHAa MM Ha MMETO Ha ynpaBAABaLLOTO
OPYMKecTBO, AENCTBAWO OT MMETO U 3a CMeTKa Ha PoHpaa, OTKPUTU B LEHTPasHU BaHKu,
6aHKa nunueH3MpaHa Mo peAa Ha 3akoHa 33 KPeaAUTHUTE WHCTUTYUMWU, NIMLEH3MPaHa B
ObpKaBa YEHKa MAM NOAyYMna paspelleHne B TpeTa AbprKasa; NogAabprka OTYETHOCT U
BOAM CMETKUTE MO HA4YuH, MNO3BONABALL, BbB BCEKM eAMH MOMEHT He3abaBHO fga ce
pasrpaHu4YaT gbpXKaHUTe aKTMBM Ha POHAA OT aKTUBUTE, ObPXKAHM 32 APYr KIMEHT, KAaKTO U
OT cobCcTBEHMTE aKTMBM Ha [eno3uTaps, KaTo OCUrypaBa TAXHATa TOYHOCT; OCbLULECTBABA
pefoBHA NPOBEpPKA 33 CbOTBETCTBME MeXAY CMETKMTE, KOUTO BOAAT YMNpPaBAABALLOTO
ApyXecTBo 1 [leno3mTtapa 3a akTueuTe Ha PoHAa, a B cayvamTte Ha yn.37a 3KUCAMNKU — u
CbC CMETKUTE, KOUTO BOAM TPETOTO NMLUE; Npeanpuema HeobxoaumuTe MepKM 4a ocurypu,
Yye BCUYKM NapUyHM cpeacTBa Ha PoHaa, Aeno3npaHu Npu TPETo AnLe, moraT Aa 6baaT AcHO
pasrpaHU4YeHM OT MNapuUYHUTE CpeacTBa Ha [eno3utapAa M Ha ToBa TPETO /uue 4ypes
MHOMBUAYANHN CMETKU Ha TUTYNAPUTE, BOAEHU OT TPETOTO /INLLE, UM Ype3 eKBUBAJIEHTHMU
MEPKM, NOCTMrallM CbLOTO PaBHMLLE HA 3alLMUTa; BbBEXAA NOAXOAALLA OpraHM3auua um
npeanpuema HeobxoanMuTe OeNCTBMA 33 CBEXAAHE A0 MUHUMYM Ha PUCKa OT 3aryba uam
OT HaMa/NABAHETO Ha NapuyHUTe cpeacTBa Ha ®PoHAa B pe3ynTaTt Ha 3n1o0ynoTpeba, Mamama,
JIOWO ynpaB/ieHMe, HENPABUJIHO BOAEHE U CbXPAHEHWE HA OTYETHOCT, BK/AKOYMTENIHO MpWU
HebpeXHO noBedeHne; pasnopeaa ce C MOBEPEHUTE My 3a CbXpaHeHMe akTnen Ha PoHaa
CaMO NO HaperKJaHe Ha OnMpPaBOMOLWEHW /MUA W aKO [OaAeHUTe HapeXAaHua He
NpPoOTUBOpPEYaT Ha 3aKoHa, Ha [paBmnata Ha PoHpa wam Ha [orosopa 3a AenO3UTapPHU
YCNYrn; peaoBHO, Hali-Mako BEAHDBK MECeyYHo, ce 0TYMTa npes YNpaBaABaLLOTO APYKECTBO
3a NoBepeHUTe My akKTMBM Ha PoHAA N U3BBPLUEHUTE OMNepaunmn C TAX; NPU OTHEMAHE Ha
JIMLLEH3a 32 U3BBbPLLBAHE Ha AEMHOCT, NpU NpekpaTaBaHe Ui 0baBaABaHe B HECHLCTOATEIHOCT
Ha YNpaBAABaLLOTO APYKECTBO M3BbPLUBA YNPABUTENHU AENCTBMA 33 NepUOL He No-Ababr
OT TPU Meceua A0 CKAOYBAHe Ha AO0roBOp C APYro ynpasaAaABalLO APYXKECTBO WAM A0
npeobpasyBaHeTo Ha POHAA Ype3 CAMBAHE UM BIMBAHE M NPU NOJly4aBaHe Ha ofobpeHune
33 3aMAHa Ha YNpaBnABaALLOTO APYKecTBO uan npeobpasysaHeTo Ha POHIA oT cTpaHa Ha
3amecTHUK - npeacepatens Ha KOH, pbrkoBoaewy ynpasneHume ,,Haa3op Ha MHBECTUUMOHHATA
aenHoct”.

KbMm gataTa Ha nsroreaHe Ha [lpocneKkTa He ca U3BECTHU UK MAGHTMd)MLI,MpaHM KOHd)I'IVIKTM
Ha UHTEPECU CBDBP3aHU C 40roBopa 3a AENO3UTAPHN YCNIYTH.

KbMm gatata Ha M3roteaHe Ha TO3M NPocnekT [eno3nTapaT M3nos3Ba yCayrute Ha cnegHuTe
Aeno3uTapHu MHcTUTyuumn: “LleHTpaneH penosutap” A, Bbarapcka HapogHa 6aHKa,
YHUKpegut [pyn, cbOTBETHO B AblUuepHUTe 6aHKM Ha YHUKpegut [pyn B LeHTpanHa wm
M3TouHa EBpona, a umeHHo UniCredit Bank Austria AG, Bank Pekao SA, Zagrebacka banka
d.d. n UniCredit Tiriac Bank S.A., B Clearstream Banking S.A. (Clearstream).
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KbM gaTtaTta Ha nsrotesHe Ha [pocneKTa He ca M3BECTHU UAU UAEHTUOULUPAHN KOHPAUKTH
Ha MHTepecK CBbP3aHU C U3MON3BAHETO HA YCAYTUTE Ha Te3WN AEeN03UTaPHN UHCTUTYLIUN.

Jenosutapart otrosapa npeg PoHaa n npes nputerkatenuTe Ha ganose Ha PoHAa 3a BCUYUKMK
Bpean, NpuynHeHu ot [eno3uTtapa mam ot Tpeto avue no yn. 37a ot 3AKNCANKU npwm
3aryba Ha GMHAHCOBU MHCTPYMEHTM NOA NONEYUTENCTBO.

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

KOHCY/ITAHTCKU ®UPMU UJTN BbHLUHUTE KOHCYJITAHTU, KOUTO MNMPEAOCTABAT
CbBETU 1O OrOBOP U YUETO Bb3HATPAMAEHUE CA U3IJIALLA OT AKTUBUTE HA
KOJIEKTUBHATA UHBECTULIMOHHA CXEMA

He ce npegsuxaa ga 6b4aT M3M0n3BaHM BbHLWHM KOHCYATAHTM, Ha KOMTO Aa ce 3annawa
CbC cpeacTBa Ha PoHAa.

OPrAHU3ALNA HA INJIALLLAHUATA B 10/13A HA NPUTEXKATEJ/INTE HA [1A/10BE,
OBPATHOTO U3KYINYBAHE HA 4AJ10BE U NPEAOCTABAHETO HA UH®OPMALINA
OTHOCHO KOJIEKTUBHATA UHBECTULIMOHHA CXEMA

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

¢ nofasaT MoOpbYKa 32 [MOKYMKa Ha [AAN0Be, CbAbp}Kawa 3aKOHOYCTaHOBEHUTe
PEeKBU3UTM,  JIMYHO, 4Ype3  NbAHOMOLWHWUK  WUAM  NULUEH3UMPAH  MHBECTULMOHEH
nocpeaHuKk/6aHKa. MopbyKa 3a NOKyMNKa Ha AAN0BE MOXKe Aa Ce NOJyYM Ha rMweTarTa.

¢ npesexaat No 6aHKOB MbT CymaTa CpeLly 3anMcaHuTe AAN0Be B CNeLmManHaTa IeBosa
cmeTka IBAN Ne BG89UNCR96601040588209, 6aHkoB kog UNCRBGSF npu YHukpegut
bynbaHk AL, oTKpuTa B nonsa Ha PoHAA MAW A BHACAT HA TULWETO Ha YNpaBAABaALLOTO
ApYyXKecTBo.

¢ B C/lyyail, Ye NogaBaT Nopbyka Ypes3 MbJAHOMOLLHUK, NOCNEAHUAT € Heobxoanumo Aa
npeacTtaBM M HOTAapMasHO 3aBepPeHO MbJAHOMOLLHO, AaBallo MPaBoO 3a M3BbPLUIBAHE Ha
yrnpaBuTeNHM U pa3nopeauTeiHU AeNCTBUA C LEHHU KHUXKA U AeKnapauma, Ye He U3BbpLLBa
Mo 3aHATME CAENKM C LEHHU KHUKa. Te3n M3MCKBAHMA He ce npwuaaraT, Korato 3asBKarta ce
noAaBa Ype3 UHBECTULMOHEH NOCPeaHUK.

MNpopageHUTe AOAN0BE Ce€ OTHACAT MO MHAWMBWAYANHM NOACMETKM Ha MHBECTUTOpUTE B
CMeTKaTa Ha ynpaBaaBaLWoTo APYKecTBo B LieHTpaneH aenosutap.

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

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

MpocneKTbT e AocTbneH 1 Ha MHTepHeT agpec: www.texim-am.bg

®UHAHCOBA UH®OPMALINA

froguwHUTE N MeXANHHUTE oT4eTH Ha PoHAa, fOoKNAAUTE 32 AENHOCTTA U O4UTOPCKUTE
AOKNaam ca nybnukyesaHu B peructbpa no 4. 30, an. 1 ot 3akoHa 3a KomwucusaTa 3a
®unHaHcoB Haa3op 1 ca AOCTbNHM 38 MHBECTUTOPUTE Ha CNeaHUTe mecTa:
¢ B YnpasnasawoTto ApyxectBo Tekcum AceT MeHnaKmbHT EALL, rp. Codua, byn.
Togop AnekcaHapos No 117; ten. +359 2 903 56 40, nuue 3a KOHTaKT: Enncasera
ApceHuneBa lNaHanoToBa — MHBECTULMOHEH KOHCyATaHT, oT 10:00 go 16:00 u.;
¢ Ha uHTepHeT cTpaHMuaTa Ha YnpasnasawoTo [py»KecTtso: www.texim-am.bg
¢ [o 10-0 yncno Ha cboTBETHUA mecel, YnpasaAsalwoTo [pyrKecTBO onoBecTABa Ha
WHTEPHET CTpaHuuaTa cuM www.texim-am.bg o6o6bweHa uWHPopmaums 3a
CTPYKTypaTa Ha nopTtdenna Ha [loroBopeH PoHA “Tekcum Bbarapua” no suaose
aKTMBM KbM NocC/efHaTa AaTa Ha Npeaxo4HMA Mecel, KOATO CbAbpKa Han-ManKko
AaHHW 33 NPOUEHTA OT aKTUBUTE Ha GOHAA, MHBECTUPAHU B Pa3IMYHUTE BUOOBE
GUHAHCOBU MHCTPYMEHTH.

Apyau uHpopmayuu omHOCHO uHeecmuyuume

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

[daHHuTe 3a pes3ynTaTute OT AeWlHocTTa Ha doHAa 3a NpeaullHUTE ToAUHM MOKeTe Aa
HamepuTe B OAUTUPAHUTE FOAULWHN PUHAHCOBM OTYETU Ha DOHAA, , KOUTO ca AOCTbMHM 3a
WHBECTUTOPUTE NO HauyMHa onucaH B Pasgena ,,PmuHaHcoBa MHPopmauma“

Mpogun Ha muna uHeecmumop, 3a KOUMmo KosleKmu8Hama UH8EeCMUYUOHHA CXemd e
npeoHasHa4yeHa

[loroBopHMAT GOHA, e NoAxXoAALlL 338 UHBECTUTOPU C MHBECTULMOHEH XOPU3OHT MUHUMYM 3
FOAMHWU, KOWUTO TbPCAT BMCOKA AOXOAHOCT M peanmsMpaHe Ha KanutanosBu neyanbu ot
HanpaBeHUTe MHBECTULMK, U Ca TOTOBK i@ MoemaT YMEePEHM A0 BUCOKM HUBA Ha PUCK.

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

MHBecTuumATa B AAnoBe Ha [oroBopHua ¢oHA e noaxoddila M 3a MHCTUTYLMOHANHU
WHBECTUTOPWU, KOWUTO C/iefiBaT yMepeHa A0 PWUCKOBa MNOAUTUKA NPU ynpasieHue Ha
cpeAacTBaTa CM U MMAT AbBAFOCPOYEH WHBECTULMOHEH XOPWU3OHT. MHBECTULMA Ha Manbk
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NPOLEHT OT aKTUBUTE Ha MHCTUTYLMOHANIHUA MHBECTUTOP B AAnose Ha PoHaa 61 no3Boanao
ansepcuduKaumMa Ha WHBECTULMOHHMA nopTdein, Kato B CbwoOTO Bpeme 6K Jana
Bb3MOXHOCT 33 peasinanpaHe Ha NO-BMCOKA AOXOAHOCT Mo uenusa my noptdenn.

BnaraHeTo Ha cpeactBa B [loroBopHuMa ¢oHA € noAXo4AlWo W 33 KOPMNOopaTUBHMU
WHBECTUTOPU, KOUTO BPEMEHHO WIN B CPeAHOCPOYEH NiaH pasnosiaraT CbC CBOOOAHM
Napu4yHU CpeacTBa, M HAMAT MHBECTULUMOHHA anTepHaTuBa, KosTo 6M MM ocurypuna
CpaBHMMA BUCOKA A0XOAHOCT U CbLLEBPEMEHHO JIMKBUAHOCT HA MHBECTULUATA.

PoHABLT He e noaxodsall, 38 MHBECTUTOPU C HUCKA MOHOCMMOCT KbM PUCK.

PUCKOB NPO®UJ1 U PUCKOBU ®AKTOPU

To3u pasden uma 3a yen 0a 3arno3HAe UHBECMUMOPUME C UHBECMUUUOHHUMe PUCKose,
Koumo ce noemam npsaKO UAU KOCB8EHO nocpedcmeomM roKynkama Ha 0dAnoee Ha AP
TEKCUM BBJ/ITAPUA kakmo u ¢akmopume, Koumo mozam 0a 8b3delicmeam 8bpxy
¢opmupaHemo Ha HemHama cmolUHOCM HA akmusume u cmolHocmma Ha 0s108eme Ha
®oHOa. Ako MHeecmumopbvm He e 2omoe 0a noeme rnocoYyeHume no-00say PUCKo8e, Mo
me3u (hUHAHCOBU UHCMPYMEHMU HA €A NoOXo0AWU 30 uHeecmuyus 3a Hezo.

MHBecTUTOpUTE CneaBa Aa UmaTt npeasui, Ye MHBeCTUUMATA B AAnoBe Ha [orosopHua ®oHa
He e H6aHKOB AEno3uT U C/IeA0BaTeNIHO HE € rapaHTMpaHa OT 3aKOoHa 3a rapaHTMpaHe Ha
B/ioroBeTe B baHKUTe. Bbnpeku ye BoAella MHBECTULUMOHHA uen Ha AP ,Tekcum Bwarapuna®
€ HapacTBaHe Ha CTOMHOCTTA Ha MHBECTULMUTE Ha MHBECTUTOPMUTE, HAMA MbJIHA CUTYPHOCT,
ye MHBECTUPAIKKM B AsioBe Ha PoHAa, MHBECTUTOPUTE HAMA Aa 3arybaT napu.

ObuwaTta gedpuHMUMA 33 PUCK € HECUTYPHOCTTa OYaKBaHO CbOWUTME MAKM NPOrHo3a Aa ce
OCbLLECTBAT B AeUCTBUTENHOCT. [0 OTHOLWEHMEe Ha MHBECTULMUTE, PUCKLT ce onpeaens c
HepeanMsMpaHeTOo Ha MNbPBOHAYa/HO MNPOrHO3MpaHaTa Bb3BPbLLLAEMOCT Ha BOMXKEHUTE
cpeactsa. O6BMKHOBEHO, NO-BMCOKATa [AOXOAHOCT € CbMNPOBOAEHA C NO-roNAMa CTeneH Ha
PUCK.

MHBecTUpaHeTO B A4AN0OBE HA 40roBOpHUA (I)OHA € CBbpP3aHO C BMAHUETO HaA PA3/ZIMY4HU MO
BMAOBE M CTeneH Ha BAMAHUE pUcKose. Te HaVI-OGU.I,O moraTt Aa 6'b£|,aT pasgeneHn Ha ase

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

Te3n puckoBe moraTt Aa NoOBAMAAT BbPXy CTOMHOCTTA Ha HETHUTE aKkTMBM Ha doHAA, KOeTo
MMa MPAKO OTpaXeHWe BbPXy CTOMHOCTTa Ha eauH aan. ChenosatenHo nog A4eNCTBUETO Ha
noAo6HU pUCKoBE CTOMHOCTTa Ha NPUTEXKaBaHUTE AAN0BE MOKE Aa Hamasiee npes nepuoaa,
npe3 KOWTO Te ce NpuUTeXKaBaT OT MHBECTUTOpPA. YNPaBAABaLLOTO APYKECTBO He NpeaocTaBss
rapaHums, Yye e ycrnee Aa U3MNb/HM NOCTaBEHUTE MHBECTULMOHHU LIeNN.

Ob6uwaTta pucKkoBa ekcnosnuma Ha PoHaa ce U3YNCAABA MO METOAA HA MOETUTE 3aL4b/IKEHUS,
cbrnacHo un. 46, an. 2 ot Hapenba Ne 44.
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Puckose, ceévpzanu c enazamemo Ha cpeocmeama € UHCMPYMEHmMUMme, OnpeoeieHu 8
ungecmuyuonnume yeau u cmpamezuu Ha Oonoa u MAXHOMO OmparceHue evPxXy oouua
PUCK, C6DP3AH C 0CUHOCMMA HA 002080PHUA (PYOHO

Aktusute Ha OO ,Tekcum bBbarapua“ we 6bAaT MHBECTUPAHM NPEAMMHO B aKUMKW Ha
APY)KecTBa, NPUETU 3a TbProBMA Ha PeryanMpaHu nasapu B CTpaHaTa, KaKTo WU Ha
MeXAYHAPOAHO NPU3HATU U IMKBUAHMU PEryanpaHun nasapu B 4y»kbmuHa. OCHOBHUTE pUCKOBe
npyv TO3M BWUA WMHBECTULMWM Ce CBEKAAT [0: MAKPOMKOHOMMYECKM — OTHacAW, ce Ao
MaKpPOMKOHOMMYECcKaTa CTabWNHOCT M NoAUTUYECKaTa OBCTaHOBKA B CTpaHaTa, nasapeH M
CEKTOPEH PUCK, LLeHOBU PUCK, IMKBUAEH — XapaKTepmM3Mpall, akTMBHOCTTA HA TbProBmATa C
fafeHa LeHHa KHUra, GMpMeH pUCK — CBbP3aH C eCcTecTBOTO Ha AeWHOCTTa HA APYMKeCTBOTO
M HEFOBUTE UHAMBUAYANHWN XaPaKTEPUCTUKU, BaNyTEH PUCK.

CneunpUUYHMAT PUCK 33 UHBECTULMOHHMA NnopTdein Ha PoHAa ce cBeXKAa A0 PUCKOBETE Ha
OTAE/THUTE aKTUBMU, BKOYEHM B camua nopTtdein. To3n puck noasaexu Ha ynpasaeHune ypes
HerosaTa AMBepPCUPUKALNA NPU TbPCEHE HA CPABHUTEIHO BUCOKA AOXOAHOCT Ha noptdeiina.

3HaYMTENIHO BAUSAHWE BbPXY 0OWMA pUCK Ha nopTdeina Ha AoroBopHusa ¢GoHA, OKaseaT
PUCKOBETE, CBbP3aHN C MHBECTULIMUTE B aKLMW, Tbil KAaTO roNsiMa YacT OT akTMBUTe Ha PoHAaa
we 6baaT MHBECTUPAHU B TE€3M UHCTPYMEHTHU.

PuckoBe npw 3aKynyBaHe Ha aKUMW ce onpeaensT oT AEWHOCTTa Ha eMUTEHTa, CEeKTopa, B
KOMTO onepupa, TEKYLWOTO My GUHAHCOBO CbCTOAHWE M NEpPCrneKTUBUTE 3a pa3BUTUE WU
TakKa HapeyeHW HecucTemaTUyHM puckose. CUCTEMATUUYHUTE PUCKOBE NPU UHBECTULMATA B
aKUMKM ca PUCKOBETE, CBBP3aHW C MAKPOMKOHOMMYECKOTO MNpeAcTaBAHE Ha KOHKpeTHaTa
MKOHOMMKA, B KOATO PYHKLUMOHMPA €MUTEHTa, NOJIUTUYECKN CbOUTUA, BAUSAELLN AUPEKTHO
BbPXy peryaMpaHua nasap, Ha KOMTO ce TbpryBa e€MWUTeHTa, obuwoTo npeacTaBAHe W
pa3BuTME Ha poHAOoBaTa bopca, Ha KOATO CE TbPryBa EMMUTEHTA.

Puckoseu @axkmopu

JlukeudeH puckK

ToBa e PUCKDBT, Ye NpPU ONpeseneHn YCAOBUA, MOXKE A3 Ce OKaXKe TPYAHO MU HEBHb3MOXKHO
YnpasnsasaloTo [py»KecTBo Aa npoaase nputexasaHn oT ®oHAa LEHHM KHMXKA HA U3rogHa
LLeHa. B YacTHOCT, TO3M PUCK € Hal-roNsiM OTHOCHO HenpueTuTe 3a TbProBUS Ha peryaunpaH
Nasap WEeHHW KHUKa. JIMKBMAHOCTTA Ha AANoBeTe MOXKe A3 6bae orpaHuyeHa U B Ciyvam,
KOraTo ynpaB/iABALLOTO APYKECTBO BPEMEHHO MpeycTaHOBM OBpPaTHOTO M3KynyBaHe Ha
Aanosete Ha poHAa No pesa v NPU yCNOBUATA, MOCOYEHM B NPaBMaaTa Ha AOrOBOPHUA GOHA,
M B TO3M MPOCMEKT.

lMa3zapeH puck

To3Kn pUCK ce onpeaensa KakTo OT LANOCTHOTO NOMTUYECKO U MKOHOMMYECKO PasBUTUE Ha
CTpaHaTa TakKa W OT pPasBMTMETO HA CEKTOpa, B KOMTO OMepupa eMUTEeHTa, HerosaTa
¢MHaHCcoBa CTabWNHOCT M NEepcrneKkTUBM 3a pacTe M pas3sutue. CbliecTBeHa posia 3a
nasapHMA PUCK UrpPanaT U OYaKBAHWMATA Ha WMHBECTUTOPUTE 33 ObAELWOTO pasBUTUE Ha
CTpaHaTa, oTpacbna unmn pmupmara.
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LleHosu puck

CBbp3aH e C Bb3MOMKHOCTTa NasapHaTa CTOMHOCT Ha BCAKa eAHa LUEeHHa KHUra ga HapacTtsa
WAM HamManaBa, NOHAKora MHoro 6bpP30 M HenpeaBnanmo. Tesn “KonebaHua Ha ueHute”,
MmoraT ga AosenaTt A0 TOBA AadeHa LeHHa KHWra ga cTpyBa B AafleH MOMEHT MHOro no-
MasIKO, OTKO/IKOTO B NpeaxoaeH MOMEHT. Tasu AMHaMKUKa Ha LieHUTe e ocobeHo xapaKTepHa
3a nasapa Ha 0OMKHOBEHW aKuuK, YNMTO BOPCOBU LEeHM MoraT ga 6baaT npeaMeT Ha pesKu
KonebaHua B 0TroBop Ha Nyb6anYHO onosecTeHa MHPoOpPMaLMA 32 GUHAHCOBUTE Pe3yNTATH HA
OPYMEeCTBOTO, MPOMEHM B 3aKOHOAATE/ICTBOTO MW APYIU CbLLECTBEHU CbOUTHUS.

UHopmayuoHeH puckK

NHPOPMALUMOHHMAT PUCK Ce MposABABa B JIMMNCAaTa Ha PaBHOCTOEH AO0CTbM A0 AaHHM 3a
eMUTeHTa Ha JageHa LUeHHa KHUra M CbOTBETHO, MPOMEHW B HEMHUTE XapaKTEePUCTUKW.
3abaBsAHeTO Ha MHPOPMaLUS, HEMHOTO YaCTUYHO Pa3KPMBAHE M/IN HEKOPEKTHO NpeacTaBaHe
61 foBeno A0 HeNPaBUAHO MHBECTULMOHHO peLleHne, KaKTO M A0 HeratuBeH edeKT Bbpxy
CTOMHOCTTA Ha MHBECTULMATA.

LleHosu puck Ha 0an108eme Ha PoHOa

LLleHOBMAT PUCK NpeACTaBAsABa PUCK OT HEGNAronpuATHA NPOMSAHA B LieHWUTE Ha AAN0BETe Ha
[,0roBopHUA GOHA B pe3ynTaT Ha NPOMSAHA B OLLEHKATa Ha HEeTHUTE aKTUBM. YNpaBasBaLL0ToO
LAPYXKECTBO LWe NPensymncnnBa CTOMHOCTTA Ha aKTMBWUTE ABa NMbTU CEAMMYHO MOZL KOHTPOAA
Ha [leno3utapsa. MpomaHaTa B LieHaTa MOXe Za 6bAe, KaKTO B NOCOKa HA NOKayBaHe, Taka U
Ha nNOHW)KaBaHe. He cbliecTByBaT rapaHUMKM, Ye WHBECTUTOPUTE Lie peanusmpar
MONOMKUTENEH [0XOA OT NpUTe)KaBaHMTe AanoBe BbB (GOHAAQ, KAaKTO M Ye LWe 3anasaT
CTOMHOCTTA Ha NbPBOHAYa/IHO HanpaBeHaTa MHBeCTMLMA. CTOMHOCTTA HA aKTUBMTE Ha PpoHAa
€ 3aBMCMMa OT pelleHUsaTa Ha NopTPONMO MEHUAXKDBPUTE HA YNPaBAABALLOTO APYKECTBO,
KOWTO LWWe ce B3emaT cnef npenBapuUTeNHO aHaAu3MpaHe M npoyyBaHe Ha ¢dakTopwuTe,
BAVAELLMN BbPXY CTOMHOCTTA Ha HAaNpPaBeHUTe MHBECTULLUN.

ToBa e PUCKLT OT NPOMSAHA Ha LeHaTa Ha AAN0BeTe B pPe3ynTaT Ha NPOMEHU B LeHWUTE Ha
aKTUBMTE B MHBECTULMOHHMA nopTdelin Ha PoHaa. To3m BUA PUCK Ce CBbP3BA M C
HebnaronpuATHa NPoMaHa Ha GUHAHCOBOTO CbCTOAHME HA ¢oHAa. MpomaHaTa Ha uUeHaTa
MOXKe [1a € KaKTO B MOCOKa Ha NOHW}KaBaHe, TaKa M B NOCOKa Ha NOKayBaHe.

LleHoBMAT pUCK Ha pAanosete Ha PoHAa, NpeamsBUKAH OT MPOMAHA BbB (GUHAHCOBOTO
CbCTOSHME Ha ¢GOHAAQ, € 3HAYMTENHO OrpaHuYeH 3apaZM 3aKOHOBUTE W3UCKBAHWUA MNpwU
CTPYKTYPUpPAHE HA WHBECTUUMOHHUA My nopTdeinn, AONbAHUTENHUTE OrpaHUYeHus,
npeaBUAEHU C HEroBuTe npasuaa. B Aonb/iHEHME KbM KOHTPO/JA OT YNpaBAABaLLOTO
Apy»ectBo, KomucusaTta 3a PuHaHcoB Haasop u [eno3uTapAT OCbLecTBABAT MOCTOAHEH
KOHTPON BbpXy AeWHOCTTa Ha PoHAa, KaKTO M BbpXy LEMHOCTTa Ha YNpaBasBalLOTO o
[ PY*KeCTBO.

PuckK npu u3znosssaHemo Ha depueamu

OcBeH MasapHUA, KPeaUTHUA W JINKBUAHWA PUCK, OEPUBATUTE HOCAT U AOMbAHUTENHMU,
cneunduyHmM 3a TAX pUCKose. [lepuBaTuTe Ca CUHO CMeLMann3MpaHn UHCTPYMEHTU, YNETO
M3MON3BaHe M3UCKBA pa3bupaHe KaKToO Ha 0a30BMA aKTMB, Taka M Ha MexaHW3mMa Ha
AelncTBue Ha camua aepuaT. CNOXKHOCTTA Ha AepuBaTUTE M3MCKBA afleKBAaTHU CpeacTBa 3a
HabnoaeHWe Ha COoeNKUTe € TAX, aHaAu3 Ha cneunduyHMTe pUCKoBe M CNOCOBHOCT Aa ce
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nporHosmpart ueHuTe. HebnaronpuaTHa NpomsHa B LEeHaTa Ha 6a30BMSA aKTUB, KypC wau
MHOEKC MOXe Aa goBede A0 3aryba Ha cyma, MoO-ronsima OTKOJIKOTO € MHBECTMpaHa B
AepuBata. Hakou aepmBaT MMaT NoTeHLMan 3a HeorpaHudyeHa 3aryba. CbL,ecTByBa CbLLO U
PUCK OT MOrpewHo OuUEeHsABaHe Ha AepwBaTa. MHOro 4ecto OuUeHKaTa Ha AepuBaTuTe e
cybekTnBHa. Bcneacteme Ha ToBa PoHABLT MOXKe Aa NpeTbpnu 3arybu npu Nokynka Ha
HagLUEeHeHN AepuBaTu.

Banymen puck

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

MHBeCTMLUMOHHATA NOJIMTMKA WM CTpaTerns Ha APYMKEeCTBOTO Ce OCHOBaBa Ha ¢aKTta, 4ye B
CTpaHaTa CblLEeCTBYBa T.H. CUCTEMA HA MapW4yeH CbBET (BanyTeH) M KypCbT Ha JieBa KbM
€BpOTO € PUKCUPaAH - NPAKTUYECKM e/IMMUHMPA PUCKA OT MPOMSAHA Ha CbOTHOLUIEHWMETO
MeXXay ABeTe BanyTu.

MpU WHBECTUPAHE B LEHHW KHUXA, aKUMM U OBATOBU LEHHU KHUNKA, AEHOMMHUPAHU B
Pa3/IM4HM OT JleBa M €BPO BanyTW, MOraT ga Cce npwuaaraT CTaHZAPTHU TEXHWKKU 3a
3acTpaxoBaHe (XxedXuMpaHe) OT BaJIyTEH PUCK: MOKYMKa Ha BanyTHU onuuun, GopybpaHU
cOenku, NoKynka uam npoaaxkba Ha BanyTa yYpes CNOT CAENKKU, MOKYNKa MAM npogarkba Ha
bOYBPCHM KOHTPAKTM.

OnepamueeH puckK

OnepaTMBHUAT PUCK € CBbP3BaH Hal-Beye C ynpaBieHWETO Ha aKTMBuTe Ha PoHpa U
npoueca Ha B3eMaHe Ha WMHBECTULMOHHM pelleHMA. Bb3MOMKHOCTTa OT M3TUYaHE Ha
MHPopmauma 3a onepaummte Ha PoHAA KbM BBHLWHWM MLA M €BeHTyanHata Wm
3noynoTpeba cbc cbwarta MHPoOpmMauMAa e BaXKHA YacT OT ONepaTUBHUA PUCK.
OnepaTMBHUAT PUCK CE KOHTPO/MPA 4Ype3 npuemaHe M Cna3BaHe Ha BbTPELHMU
npasu/a 3a NPaBaTa W 3a4b/IKEHUATA HA CAYKUTENNTE, KaTO CbLLEBPEMEHHO AOCTHNBT
[0 CUCTEMUTE, CBBP3AHU C NAATEXKHUA NpoLuec, e orpaHuyeH. MpouecbT Ha BbTpeLleH
[LOKYMEHTO060pOT OCUrypABa Bb3MOMKHOCT 33 M3BbpLIBaHE Ha NpeaBapuTeneH, Tekyl,
M nocneaBaly KOHTPOA BbPXY onepaunmTte Ha PoHaa.

OnepaTMBHUAT PUCK € CBbP3aH C HOPMANHOTO PYHKLMOHMpPAHE Ha AOroBOpHMA GOHA
npu WHBECTUPAHETO W YyNpaBAeHMETO HA aKTMBUTEe, C Uen WU3NbJHeHUe Ha
MHBECTULUMOHHATA MNOJIMTUKA, MPU Cna3BaHe Ha NoCTaBeHWUTe orpaHuvyeHuA. Tosa e
PUCKDBT, CBbP3aH W C OpraHMs3aymAata u ynpasneHunetro Ha Y[ ,Tekcum Acert
MeHuaXmbHT” EAJ[l, [A0OKONKOTO YyNpaB/ABalWlOTO /[APY)KECTBO € OTroBOpHO 3a
opraHusaymATa U ynpasneHneTo Ha [orosopHua PoHa. 3a Tasm uen ynpaBaAaBaw,oTo
OpyKecTBO Haema npodecMoHaneH eKun, noAaxogAawoTo WHPOPMAUMOHHO U
TexHuyecko obopyaBaHe, 33 [a MOXe [PYKeCcTBOTO JAa ynpasnaBa eQpeKTUBHO
nHsectmummnte Ha PoHpa. Hapep ¢ TOBa, ynpaBnABaWOTO APYKECTBO € CKAUYMAO
norosop ¢ [lenosuTtap, KOATO e KOHTPOJIMPA U3YNCAABAHETO Ha HeTHaTa CTOMHOCT Ha
aKTMBUTE Ha ¢oHAa. 3BeHO ,HopmaTMBHO CbOTBETCTBME” MpoBepsBa WM OUEHABA
a[eKBATHOCTTA U ePEKTUBHOCTTA Ha MPUETUTE OT YNPABAABALLOTO APYKECTBO MEPKMU,
NONAUTUKN U NPOLEAYPU, KAaKTO M Ha NpeanpueTute LENCTBMA 3a OTCTPaHABAHEe Ha
BCUUYKM NPOMNYCKW MNpPU CNas3BaHETO Ha 3a4b/IXKeHUATa OT CTpaHa Ha ynpas/ABaWOTO
OpYyrKecTBo.
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C ornen Ha NOCTUraHe Ha MHBECTULMOHHUTE Lenu, yNnpaBaaBaLLOTO APYKECTBO MOXKe
Aa npeagnpuema cTpaTterna Ha NO-aKTMBHA TbProBWMA C AKTUBUTE W yBe/AM4YaBaHE Ha
obopoTa ¢ npuTexaBaHUTe aKTUBU. [TO-BMCOKMAT 0OOPOT C KHUKATA B nopTdenna Ha
doHAa e cBbP3aH CbC 3anNallaHETO Ha MoBeYye TAaKCU M KOMUCUMOHHM 3a BpokepcKu
onepaumnm Ha MHBECTULMOHHUTE MOCPEeAHULMN, C KOUTO YNPaBAABALLOTO APYKECTBO MMa
CKNOYeHU porosopu 3a 6Hpokepcku ycnyrn. loguwHute pasxogm Ha ¢oHaa ca
orpaHuM4YeHun o0 5%, KoeTo orpaHM4YaBa pMCKa OT yBeIMYEeHMe Ha pa3xoanTe Ha ¢oHAa.

dupmeH puck

CBbp3Ba Ce C ecTecTBOTO Ha AeMHOCT Ha GpoHAA M 3acAra BEPOATHOCTTA 3a peasiM3npaHe Ha
pa3/nyHa Mo BenuymHa edpeKTUBHOCT Ha Tasu AEWHOCT. 3a BCAKO APYXECTBO € Ba*KHO
Bb3BPbHLLAEMOCTTa OT WMHBECTUPAHWUTE CPEeACTBa M pPecypcu Aa CbOTBETCTBA Ha PUCKa,
CBbP3aH C TasW MHBECTMLMA. BepoATHOCTTa Ha TasuM Bb3BPLLLAEMOCT MOXe Aa bbae
oTYeTeHa Ypes AMcnepcmATa U CTaHAAPTHOTO OTK/IOHEeHUe. Ypes TAX ce OTYNTa pascemBaHeTo
Ha BCMYKM BapUaHTHM CTOMHOCTM HA Bb3BPALLAEMOCTTA OT M3YMCAEHaTa CPeAHO NnpeTerneHa
BE/IMYMHA M Ce AaBa cneunduYHa OLEHKA HA KONMYECTBEHMTE acNeKTU Ha pPUCKa.

Puckose 3a ycmoliuusocmma

YNpaBnABawoTO APYXKECTBO BAPBA, 4Ye OTrOBOPHOTO WHBECTMpaHe e ycnoBue 3a
ObNTOCPOYHO W YCTOMUMBO Cb3gaBaHe Ha CTOMHOCT W 4Ye TOBa BAMAE BbPXY
Bb3BPbL,AEMOCTTa Ha ¢oHAoBeTEe B AbArocpodyeH nnaaH. Pernament (EC) 2019/2088 Ha
EBponenckma napnameHT M Ha CbBeTa oT 27 HoemBpu 2019 rogmHa OTHOCHO
OMOBECTABAHETO Ha MHPOPMaUMA BbB BPb3Ka C YCTOMUYMBOCTTA B CEKTOPA Ha PUHAHCOBUTE
YCAYrM e OCHOBEH 3aKoHoZaTesieH aKkT Ha EBponenckMa cbio3, KOMTO M3BEXAA HA NpeaeH
NAaH ponATa Ha yyYacTHUUMTE BbB GUHAHCOBMTE Mas3apu 3a MOOLWPABAHE HA YCTOMYMBOTO
passuTue.

Puck 3a yCTOﬁHVIBOCTTa - cbbutne nnun ycnosue ot eéKoa10rm4yHo, CounaaHo nanm ynpasaeHCKo
€CTeCcTBO, KOETO, aKO HacCTtbnk, MOXe da NpPpU4YnHU AeﬁCTBVITeIIHO nanm noTeHunanHo
CbLEeCTBEHO OTPULUATENTHO Bb3,£l,el>'1CTBMG BbpXy CTOMHOCTTa Ha MHBECTNUMNATA,;

EKonornyeH PUCK - PUCK, npU KOMTO Bb3BPaALLAEMOCTTAa Ha MHBECTUUNNTE MOXKeE Aa 6'b,£|,e
HEraTMBHO NOB/INAHA OT d)aKTOpVI Ha OKOJ1HATa cpeaa, BKAKYUTENHO d)aKTOpM, NPOU3TUYHaLLU
OT UBMEHEHUNETO HA KINMATa, U d)aKTOpVI, NPoOnU3TU4alln OT APYyro B/iOWAaBaHE Ha OKOJIHATa

cpena;

CoumaneH PUCK - PUCK, MPM KOWTO Bb3BPALLAEMOCTTA Ha MHBECTMUMUTE MOXe Aa bbae
HeraTMBHO NOB/AMAHA OT COLManHU GpakTopu (Hanp., TPYAOBU CNOPOBE);

YNpaBAeHCKM PUCK - PUCK, NPU KOMTO Bb3BPALLAEMOCTTAa HA MHBECTULMUTE MOXKe Aa 6bae
HeraTMBHO MOB/AMAHA OT YNPaB/AEeHCKM GaKkTopu (Hanp., npo3payHa KopnopaTUBHa

CTPYKTYpa).

cDaKTOpl/I Ha yCTOl‘/‘l‘-II/IBOCT- €KONI0TN4YHU, coumnasiHn n CBbP3aHU CbC CNyXKUTenntTe BbnNpocCcu,
KaKTO MU BBMNpoCH, CBBbP3aHU CbC 3a4YUTAHETO Ha MNpPaBaTa Ha 4YOBEKa U C 6op6aTa C
KopynuuATa U NO4AKYNUTE,

PWUCK Npu yCTOMYMBO MHBECTMPAHE- B C/TyYald, Ye yNpaBasaBaLLOTO APYKECTBO Npuaara cTporo
onpeaeneHn Kputepum 3a yCTOMYMBOCT NpU M360pa CM Ha MHBECTUMLMM, TO KbM Hesa Le
Bb3HMKBA PUCK NPU YCTONMYMBO MHBECTUPaHe. CbOTBETHO, NOTEHLMANHA UHBECTULMOHHA Len
MOKE [a OrpaHnYM eKCno3nuMATa KbM KOMMAHUU, UHAYCTPUWN WU CEKTOPU M MOMKE Aa ce
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OTKaXKe OT MHBECTULMOHHM Bb3MOMKHOCTU, KOUTO HE CbOTBETCTBAT HA HEroBUTE KPUTEPUM 33
ycToliumBocT. CbOTBETHO, AOrOBOPHUAT GOHA MOXKe A3 peanvsupa no-cnabu pesyntatv B
CpaBHeHWe ¢ apyrn GoHAOBE, KOMTO He Ce ONWUTBAT 4a MHBECTMPAT Bb3 OCHOBA Ha TaKMBa
KpUTEPUMU.

MpeaBna, akTyasnHUTE MHBECTULUMOHHMU LEenu, CTpaTernn u NoNTUKN Ha AOoroBopHua GoHa,
KaKTO U NMPUNOKMMUTE MNOJAUTUKU U Npoueaypu Ha ynpaB/asBalLLOTO APYKECTBO OTHOCHO
opraHusauuaATa No B3emMaHe Ha MHBECTULIMOHHWU peLleHUs, PUCKOBETE 33 YCTOMYMBOCTTA Ce
pa3rnexpat 3aef4Ho C OCTAaHaNUTE PUCKOBM GaAKTOPU, KOUTO MOraT Aa Ce OTPa3AT B L,eHaTa Ha
duHaHcoBUTE UHCTpymMeHTU. Kbm momeHTa Y[ ,Tekcum AceT MeHuaXmbHT” EAL He
WMHTErpmpa CTporo cneumPpuyHu u npenBapuUTeIHO ONpeaesieHn KpUTepuUKn, oueHABaLM
PUCKOBETE 3@ YCTOMYMBOCTTA B MPOLIECa CM Ha B3eMaHe Ha MHBECTULMOHHWU peLleHusa 3a
A0roOBOPHUAT poHA,. YNPaBAaBaLLOTO APYHKECTBO Bb3NPMEMA, YE BCUYKU OTHOCUMU PUCKOBE
Ca OTpaseHu B LeHUTEe Ha GMHAHCOBUTE MHCTPYMEHTU, B KOUTO CE MHBECTUPA, KaTo B TAX Ca
BK/IIOYEHU U PUCKOBETE 3@ YCTOMYMBOCT.

MHBECTULUMOHHM Uenu, cTpaTerm U MNOAUTUKM Ha GOHAA KbM MOMEHTA HAMAT 3a uen
HENPEMEHHO Wu3rpaxaaHe Ha nopTtdens oT NPegMMHO YCTOMYMBM MHBECTUUMU. Kbm
momeHTa Y[ ,Tekcum AceT MeHnaXMbHT” EA/Ll He KaTeropusmpa A0roBopHUs GoHA KaTo
cneumanmsnpaH ¢oHA4 3a YCTOMYMBO W OTFOBOPHO WHBECTUpPaAHe. Bbnpekn ToBa
yNpaBAABaLLOTO APYHKECTBO npunara 4o6pun BbTPELHM NPAKTUKN U ce CTpeMn aa He n3bupa
C MHBECTMUMOHHA uen GUHAHCOBU MHCTPYMEHTU, EMUTMPAHN OT KOMMNAHUM, 33 KOUTO MMa
CEPUNO3HN MHAMKALMK, Ye HapyLlaBaT Ha CBETOBHO NPM3HATUTE KOPNOPATMBHMU CTaHAAPTH 3a
npaBa Ha YOBEKa, NPaBa Ha CNYXUTENMUTE, ONa3BaHe Ha OKOJIHATa Cpeaa M aHTUKOopYNumA.

HebnaronpmaTHU Bb34enNCcTBMA

MpepBuna pasmepa Ha ynpaBasaBaHUTE aKTUBM, €CTECTBOTO M 0bxBaTa Ha AEeMHOCTUTE, KOMTO
npeanara, BbTPeWHaTa OPraHWsauuMA, BKAOYUTENIHO HeobXoAMMOCTTa OT MPOMEHWU Ha
BbTPELIHMUTE NONNTUKU M NPOLLeAypU, BbBEXKAAHE HA HOBM TEXHOIOTUYHWN PEeLLEeHUA, KaKTO U
BMAA Ha GMHaAHCOBUTE NPOAYKTU, KOUTO NPeaoCcTaBA, AOCTbMNA A0 KAaYeCTBEHA M AOCTOBEPHA
MHOOPMALMA, KaKTO U pa3xoauTe 3a MoJiy4aBaHe Ha TaKaBa, Ha TO3M eTan ynpasaaBaWOTo
APYKECTBO He OoT4YuTa HebNaronpuATHUTE Bb3LENCTBMA HA WMHBECTULMOHHWUTE peLleHUA
BbpXy GaKToOpuTe Ha YCTOMUYMBOCT CbrnacHo 4yneH 4, naparpad 1, 1. 6 ot PernameHt (EC)
2019/2088.

OT Taka U3/0KEeHUTEe PUCKOBE U MHBECTULMOHHATa cTpaTerns Ha ®oHAa PUCKOBUAT NPOdUA
Ha [orosopeH ¢doHa ,, TEKCUM Bb/ITAPUA” moxKe aa ce onpeaeny KaTo yMepeH A0 BUCOK.

—  MKOHONMMYECKA MHP®OPNMAL A

EBEHTyaI'IHM pasxoan WAN TAKCU, pPas3s/IM4HU OT ONuUuCaHuTe B Paspen Pasxoau Ha
ﬂOfOBOpHMﬂ ¢0HA, pa3sgeneHun cnopea ToBa Aaszin Cce nNauwaTt oT npuTteXKartena Ha ganose,
KOJIEKTUBHATA MHBECTULLMOHHA CXeMa U yNnpaBaAaBalWloTO APYyXKeCTBO.

He cobliecTByBaT Apyry pasxoan U TaKcu, HeNoCcpeaCTBEHO CBbp3aHM C MHBECTUUMATA B
aanosete Ha POHAA pa3nnyHu oT onmncaHuTe B Pasgen Pasxoam Ha [loroBopHua ®oHa.

Hactoawmar MNpocnekT e akTyannsmpaH kbm 15 Anpun 2021 .

MPOCMNEKT HA JOrOBOPEH ®OH[, ,TEKCUM Bb/ITAPUNA” 48148



