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MPOCTIEKT

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

» TEKCUM KOMOA4WUTU CTPATELXN”

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

NPEAMET HA NPEAIATAHETO: BE3HAIMYHWU NOUMEHHW OANOBE OT 4OrOBOPHUA
®OHA,

lMpocnekmvm 3a nybau4yHo npedsazaHe Ha 0ano8e Ha [A® ,TEKCUM KOMOANTU
CTPATE/I}KN“ (,Mpocnekma”) cvObpia uHpopmauyuama Heobxoouma HA UHBecmumopume 3da
U38bPWBAHEMO HA UHGOPMUPAHA TMpeyeHKd HA npedsaazaHama UHBeCcmuyus, 6KAYumesHo
puckoseme, c8bP3AHU C HeA U puckosus npogun Ha ®oHOa. lpocrniekmsvm cbObpPH(a U UHGOPMAUUs
30 Kamezopuume akmueu, 8 Koumo ®oHObM moxe 0a uHeecmupa. lpasunama Ha [oz2o80pHus
®oHO ca HepasdesnHa yacm om mo3u lpocnexkm.

NHeecmumopume mpsabea 0a pasyumam camo HA UHGOPMauuama, Koamo ce CbObpicd 8
lMpocnekma. Ynpasaasawio Opyrecmso ,Tekcum Acem MeHudmmovHm” EAL He e omopusupan
HUKoe nauye 0a npedocmassa Kakeamo (i 0a e uHgopmayua uau 0a nNpasu Kakeumo u 0a e
npedcmassaHuUA, pasnu4Hu om cbOvbpxcaujume ce e lMpocnekma u lNpasunama Ha ®oHOa. B unmepec
Ha uHeecmumopume e 0ad ce 3ano3Haam c [lpocnekma, npedu Aa e3emam peuieHue 0d
uHeecmupam e 0sanoeeme Ha [Jo2oeopHusa PoHA.

Ynpaenasawo Opywecmso ,Tekcum Acem  MeHuommvHm”  EAL]  uHgopmupa
rnomeHyuaaHUmMe UHBECMUMOPU, 4Ye UHBEeCMUPaHemo 8 0A708e, BKMAYUMenHo u3dadeHu om
002080pHU (hoHOOBE, KOUMO U3KYnysam obpamHo 0s7108eme cu, e C8bP3aHO C orpedesneHu pucKkoese,
C8bP3aHU ¢ 0eliHocmma Ha 002080pHUSA (hOHO. Bx. ,,Puckoe npoghun u puckosu pakmopu“ Ha cmp.
43 - 48 om [Ipocnekma, cbObPHAUWU OCHOBHUME PUCKOose, Creyuguy4yHu 3a poHOa U Hezosume
dsano0ee. CmoliHocmma Ha Ofn08eme U 00X00bM oM MaAx Moxce 0a Ce MOHUXAmM, Kamo He ce
2apaHmupam ne4yanbu 3a UHBECMUMOPUME U Cblecmesyea puck 0a He CU 8b3CMAHOB8AM MbAHUA
pasmep Ha enoxeHUmMe cpedcmaa.

YneHoBeTe Ha CbBeTa Ha AupekTopuTe Ha Ynpasnasawo apyxectso ,Tekcum Acet
MeHuaMbHT” EAL] ca conmaapHo OTrOBOPHM 33 BpeauTe, NPUYMHEHN OT HEBEPHMU, 3abnyKaaBalLm
WAV HEMBAHWU AaHHW B NpocnekTa. J/lvuaTa no un. 18 oT 3akoHa 3a CY4eTOBOACTBOTO HOCAT COIMAAPHA
OTrOBOPHOCT C 4Y/ieHoBeTe Ha CbBeTa Ha OMPEKTOpUTE Ha YyNpaB/ABALLOTO APYXKEeCTBO 33 BpeauTe,
NPUYMHEHWN OT HEBEPHMU, NOABEXKAALUMN UAWN HEMBAHU AAaHHU BbB GUHAHCOBUTE OTYETM HA EMUTEHTA,
a PErnCTPUPaHUAT OAMUTOP 3a BpeauTe, NPUUMHEHU OT OAUTUPAHUTE OT Hero PMHAHCOBU OTUHETHU.

YnpasnasawoTo [py»KeCcTBO M HEFOBUTE CAYKUTENN Ca OJbXKHWU Aa AelCTBaT B Hal-gob6bp
MHTEPeC Ha BCMYKM MpuUTeXaTenn Ha pganose B gorosopeH ¢oHg ,TEKCMM KOMOOUTU
CTPATEOMW”, KaTo ce pbKOBOAAT CaMO OT TO3U MHTepec. YNpaBnsBalwo ApPYyrKecTBo ,Tekcum Acet
MeHuaxXMmbHT” EALl oTroBapa npen npuTeXxaTennte Ha AAn0Be B AOroBOpHMA GOHA 33 BCUYKM
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Bpean, NperbprneHn OT TAX B pPe3yntatr OT HEeU3Nb/IHEHWE Ha 3a4b/IXKEHUNATA OT CTPaAHaA Ha
ynpasaABawWoOTO APYyXKECTBO, BKAKOYNTENHO OT HEMDB/ZIHO, HETOYHO U HECBOEBPEMEHHO U3NMbBJ/IHEHWUE,
KOraTto 1O Ce Ab/1XKN Ha MPUYNHN, 3a KOUTO APYHKECTBOTO OTroBapA.
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Kom Hacmosawus lMpocriekm 3a nybau4Ho npednaeaHe Ha 0fnoee Ha [ozoeopeH PoHO , TEKCUM
KOMOANTU CTPATEAMMUN” e npunoxeH OCHOBEH UHOpMayUOHeH 00KymeHm Ha PoHOa.

MHpopmauma 3a MACTOTO, BPEMETO M HauuHa, N0 KOUTO MHBECTUTOPUTE MmoraT ga nonyyar
6e3nnaTHO HacToAWMA NPOCNEKT U npaBunata Ha PoHZaA, KaKTo U Ja noayyaT AONbJAHUTENHA
mHpopmauua 3a [orosopeH PoHg ,TEKCMM KOMOOUTU CTPATELOMWU”, npu noucksaHe oOT
CTpaHa Ha MHBECTUTOpPUTE, 3aNUCBALLU AANO0BE, BKAIOUUTENHO aapec, TenedoH, paboTHo Bpeme U
/IMue 33 KOHTAKTU Ha YNPaBAABaLLOTO APYKECTBO, Ca NOCOYEHU B NPOCNEKTa.

MHBecTUTOpUTE, NPOABUAN UHTEPEC KbM MNpeanaraHute panose, 06eKT Ha HacToALLATa eMUCUs,
morart ga nonyyat uHpopmauma u 6e3nsaTHO Konue Ha NPOCNeKTa, NpaBunaTa Ha A0roBOpHUA
$oHA U ocHOBHUA MHPOPMaALMOHEH AOKYMeHT Ha PoHAA Bcekn paboteH geH ot 10.00 go 16.00
Yyaca Ha agpec:

B oduca Ha ynpaBaaBallo apyxKecrso , Tekcum AceT MeHngxmbvHT” EAL:

rp. Codpus,

6yn. ,,Toaop AnekcaHapos” No 117,

Ten. +359 2 903 56 60

Jlnue 3a KOHTaKT: Bacun HuKonaes Bbakos

MpocnekTbT M MpaBunata Ha PoHAa ca JOCTLNHM Ha UHTepHeT agpec:

www.texim-am.bg
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U3roJi3BAHU JEPUHULIUN U CbKPALLIEHUA

OedbnHnumnmnTe 1 CbKpalLleHUATa, NOCOYEHM B HaCTosLWMA pa3aen ce n3non3saT Yecto B [pocnekTa.
Hsakou oT TAx ca 06sACHEHUN N Ha CbOTBETHUTE MecTa B [TpocnekTa.

30KUCANKU e 3akoH 3a pJelHocTTa Ha
KONIEKTUBHUTE MWHBECTULMOHHM CXEMU WU Ha
apyrv npeanpuaTUs 3a KONIEKTUBHO
MHBECTUPaHe.

3NNUK e 3akoH 3a nybanMYyHOTO npepgnaraHe Ha
LEHHM KHUXKa.

3NPUN e 3aKoH 3a Masapute Ha QPUHAHCOBMU
NHCTPYMEHTMW.

3KMO e 3aKOH 3a KOPNOPATUBHOTO NOAOXOAHO
obnaraHe.

34APN e 3aKOH 33 AaHbUMUTE BLPXY AOXOAUTE
Ha ¢pM3nyecknTe nmua.

Hapep6a No 44 e Hapegba Ne 44 ot 20
oktomBpn 2011 r. 33 W3UCKBAHMATA KbM
OENHOCTTa Ha KOMEKTUBHUTE MHBECTULMOHHMU
cxemm ynpasaasawmTe LPYXKecTBa,
HaLUMOHA/NHUTE  WMHBECTUUMOHHM  pOHAOBE,
aNTEePHATUBHUTE WHBECTULMOHHM ¢OoHO0BE W
muara, ynpasnasaLLm aNTepHaTUBHMU
WMHBECTUUMOHHW POHA0BE.

K®H nanm Komucuara e Komucus 3a ¢puHaHcos
Hagz3op.

3amecTHUK-npeaceparten Ha KOPH e 3amecTHUK-
npeaceaaten, pbkosoely, ynpasnerHune ,Hagzop
Ha MHBECTMUMOHHATA aenHocT” npu Komucuma 3a
dUHaHCOB Haa30p.

®doHpga wan poroBopHUsa POHA € A0roBOpeH
¢oHg ,TEKCUM KOMOAUTU CTPATEOXKW,
opraHusupaH u ynpasnasaH ot Y[, , Tekcum Acet
MeHnaKmbHT” EAL.

Denosutapar e 6aHka wam WM, ¢ KoAaTo
YNpaBaABalLo APYXKECTBO € CKAKYUN0 A0roBop
32 [Eeno3uTapHU  yCayru Mo OTHOWEHWe Ha
[0roBopHUA GOHA (33 CbXpaHeHWe Ha aKTMBU U
M3BbPLUBAHE Ha NNaLLaHKA).

PaboteH peH e pgeHAT, KoWTo e paboTeH 3a
odpucute (,rmwertarta”), KbaeTo ce NpodasaT U
M3KynyBaT 0bpaTHO AsnoBe Ha PoHAa.

AKUMM Ca UEHHWM KHWXKA, JaBalwy MpaBo Ha
cobCcTBEHOCT Ha onpegeneH Aan oT  edHa
KOMMaHWA, NpaBo Ha rnac B obwoto cbbpaHue,
NpaBo Ha AUBUAEHT U IMKBUAALMOHEH AAN.

DOuvBepcnudukauma e MHBECTULMOHHA CTpaTerns 3a
HamanssaHe Ha pucKa nocpeacTsom
MHBECTUPAHETO B Pa3NNYHK KaTeropumu
WMHBECTUUMM:  aKuuK, obauraumm, U T.H,
BK/IIOUUTENIHO B LEHHWN KHUXa OT eaHa KaTeropus,
M34afieHN OT Pa3IMyHU eMUTEHTU M OT PasNINYHK
ObpyKasu.

®UHAHCOBU MHCTPYMEHTM Ca LUEHHW KHUXKa,
WMHCTPYMEHTM Ha napuyHMA nasap, AAn0Be Ha
NpeanpuATMA 33 KOJMIEKTUBHO  MHBECTMPaHe,
[0roBopuy 3a PasvKW, AepUBATUBHU AOTOBOPU U
APYTY AePUBATUBHU UHCTPYMEHTM.
MpexBbpaseMu LeHHU KHUXKA ca:

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

6) obaurauumn u apyrn Gopmm Ha CEKIOPUTU3UPAH
OBAT (AbArOBU LEHHU KHUMXKA);

B) APYrM NPEXBbPAAEMM UEHHW KHUXKA, KOWUTO
[aBaT NpaBo 3a NpuaobusBaHe Ha NpexBbpaseMu
LEHHM KHUWMKA 4Ype3 3amnmMcBaHe MW U3BbpLUBaHE
Ha 3amsHa.

ObnroBu ueHHU KHMXKa ca obauraumm uau
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 € 33af4b/KEHO NO  TAX  KbMm
npuTeXaTennTe Ha KHMXKaTa.
MHCTPYMEHTM Ha nNapuyHMA nasap ca

WHCTPYMEHTU, KOWUTO 0OMYaliHO ce Tbpryear

Ha nNapuWyHMA nas3ap KaTo KpPaTKOCPOYHWU
ObPKAaBHM  LEHHM  KHWXKA  (CbKPOBMULLHM
60oHoBE), OEn0o3UTHU ceptTudukatm n

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

AvbpKaBHM UeHHUM KHuxKa wam ALK ca
ObnroBn  UEeHHM  KHWXKA, U3[aBaHU U
rapaHTUpPaHM OT CbOTBETHATa AbPXKaBa.
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[JepuBaTUBHMU MHCTPYMEHTU, HapUyaHW oule
NPOU3BOAHM LEHHWU KHUXKA, Ca MHCTPYMEHTH,
YMATO CTOMHOCT 3aBUCK OT CTOWHOCTTA W
AMHaMUKaTa Ha Apyra UeHHa KHWra, uHAEeKC
UAn uHsectuuma (6asos aktme). OcobeHocT B
TbproBuaTa c nogobeH TUN UHCTPYMEHTH €, Ye
Te ce TbpryBaT Ha MPUHLUMNA Ha MapXuH
TbProBMATa, KOETo onpeaens BMCOKa Hopma
Ha /IMBBPMAK HA KanuTasa M CbOTBETHO
BMCOKA  CTenmeH Ha  W310)KEeHOCT  oT
KonebaHuaTa Ha ueHuTe. WM3nonseaT ce
OCHOBHO 3a nMpoBe)KAaHe Ha pAgBa Tuna
CTpaTeruu - 3alWMTHa U CNeKyaaTUMBHa.
MnoteuHn obauraumm ca AbATOBU LEHHMU
KHW)Ka, n3gaBaHM oT GaHKa u obesneyeHu ¢
eaHa WAW MNoBeye MMNOTEKM MO OTMycHaTM OT
HaHKaTa MNOTEYHM KpeauTu.

KopnopaTusHu o6auraumm - 4bAroBu LEeHHU
KHUXKa, eMUTUPaHM OT  aKUMOHEepHHU
ApyXecTBa 3a HabupaHe Ha obopoTeH KanuTan
1/ NN NHBECTULMOHEH pecypc.

O6LWMHCKN 06AMraumum - AbATOBU LEHHM KHUKA,
u3gaBaHM oOT o06wmMHM (MecTHM BfacTH) 3a
dUHaHCUpaHe Ha cobCTBeHW 3ab/KeHua 1/ unm
WMHBECTULIMOHHM NPOEKTW.

LLeHHN KHuXa ¢ puUKcUpaHa AOXOOHOCT ca
LEeHHW KHUXa M NpuBUNErMpoBaHU AAN0Be,
no KOWUTO ce 3annawa npeasapuUTenHo
dUKCUpaH naun naaBaly 4OXOA.

XepgupaHe e cTpaTterva 3a eMMUHUPaHE
(HeyTpanusmpaHe) Ha MHBECTULMOHHUA PUCK.
YecTo ce ocHOBaBa Ha CAE/KU C AepPUBaTH.

PerynupaH nasap no cmmcbna Ha 4n. 152 ot

3Non e MHOrOCTPaHHa cUcCTema,
opraHuMsupaHa u/unuM  ynpasnsasaHa  oOT
nasapeH onepatop, KOATO Cpewa uau

CbAelCcTBa 3a CpelaHeTo Ha MHTepecuTe 3a
NOKynka W npogaxba Ha ¢uHaAHCOBMU
MHCTPYMEHTU Ha MHOXECTBO TPeTU CTpaHu
ypes cucTemaTa U B CbOTBETCTBUE C HEMHUTE
HeAUCKPEeUNOHHU npasuiaa no HaA4YuH,
pe3ynTatbT OT KOWTO € CK/YBaAaHEeTO Ha
OOroBop BbBB BPb3Ka €  ¢MHAHCOBMUTE
MHCTPYMEHTHU, AOoNyCcHaTU A0 Tbprosua
Cbr/1aCHO HeWHUTEe npasuna U/Uam cucremu,
JINUEH3UpaHa U PyHKUMOHMpPALLA PeaoBHO B
CbOTBETCTBME C M3UCKBAHMATA Ha 3MNPU u
aKTOBETE NO NpuaaraHeTo my.

Apyr peryanpaH nasap e peryavpaH nasap,
pa3anMyeH oT To3M no uya. 152 ot 3MPU,
OYHKUMOHMpALW, pPefoBHO, npusHat u
ny6AMYHO AOCTbNEH.

ObprKaBa uneHKa e AbprKaBa, 4Y/neHKa Ha
EBponelickna cbl3, WAM gpyra AObprKasa,
npuHagnexauia KbM EBponeiickoTo
MKOHOMMWYECKO MNPOCTPAHCTBO.

TpeTa AbpKaBa e Abp)KaBa, KOATO He e
ObprKaBa 4Y/neHKa, KaKTo e onpegeneHa no-
rope.
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YINPABJIEHUE U AOMUHUCTPUPAHE HA 1OTOBOPHUA ®OHA

Ynpaenaeawo dpyrecmeo
Avprcaea yneHKka no npousxod

HorosopeH ¢oHa ,TEKCMM KOMOAWUTU CTPATEOMWN” wn ynpaBnsaBawoTo APYHKECTBO
,Tekcum AceT MeHnambHT” EAJl, KoeTo opraHusupa u ynpasasea ®oHAa, ca ¢ Npousxos,
Penybnuka bbarapua.

HaumeHoeaHue, npasHo-op2aHU3AYUOHHA hopmMa, cedanuwje u adpec Ha ynpassaeHue
»Tekcum Acet MeHnaxmbHT” EAL, EMK 175027521, cepanunwe u agpec rp. Codpua, byn.

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

Pezucmpayus. Cpok Ha yupedseaHe

»Tekcum Acet MeHungmbHT” EAL, e peructpupaHo Ha 09.02.2006 r. n e BAMCaHO B
Perncrbpa 3a Thprosckute apy>kecrsa nog Ne 101362, tom 1357, ctp. 39 no ¢.a. 1424/2006
r. no onuca Ha CoPUINCKM rpaCcKkuM Cba, U € BNMCAHO B TbProBCKUA PErncTbp KbM AreHumATta
no snuceaHuATa ¢ EMK 175027521.

[py*KecTBOTO e yupesieHo 3a HeonpeaeneH CPokK.

,Tekcum AceT MeHngmbHT” EALL € Nnony4ynMno nvMueHs 3a M3BbpLlIBaHe Ha AEMHOCT KaTo
ynpasnABawo Apyecrso ¢ PeweHne Ne79-Y[ ot 1 Pespyapu 2006 r., JIMLLEH3 Ne 10-
Y[1/07.02.2006 r., HoB JIMLIEH3 Ne 62-Y/[1/16.09.2019 r. Ha KomucmATa 3a pUHAHCOB HaA30p.

3anucaH u 8HeceH Kanuman

KanutansbT Ha YNpaBnABalLLOTO APYMKECTBO € M3LUANO BHECEH U e B pa3mep Ha 153 387 (cto
netaecetT M TPU XUNAAM TPUCTa oceMaeceT U ceaem) eBpo, pasnpegeneH B 300 (Tpucta)
0BUKHOBEHWN, MOMMEHHW, BEe3HANIMYHM aKLUMK, C MPaBO HAa eAMH r1ac BCAKA M HOMWHaHA
cToMHocT 511,29 eBpo (METCTOTUH M eANHAAECET €BPO U ABAAECET U AEBET €BPOLLEHTA).

EaHonnueH cobcTBeHMK Ha KanuTtana Ha ,Tekcum AceT MeHuaxmbHT” EALl e ,Tekcum
Bank“ All, EMK 040534040, cepanvuie v agapec Ha ynpasneHue: rp. Copua 1303, paioH
Bb3paxaaHe, byn. ,Toaop Anekcangpos” No 117.

Apyau ynpaenseaHu om Tekcum Acem MeHuoxmvHm EA/] KonekKmusHU UHBeCMUYUOHHU
cxemu

O® ,Tekcum Bobarapua“ - Pewenune Ne 1029-Ad ot 17.10.2006 r. Ha KomwucuAta 3a
dUHaHCOB Haa3op;
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O , Tekcum KoHcepBaTmeeH ¢oHA” - PeweHne Ne 1028-4® ot 17.10.2006 r. Ha Komucuara
3a pUHaHCOB Hag3op;

0P ,Tekcum BankaHu“ - Pewenne Ne 1179-Ad ot 29 asryct 2007 r. Ha KomucuAaTta 3a
duHaHcos Hapzop;

YneHose Ha Cbeema Ha dupekmopume Ha Y[ ,, Tekcum Acem MeHuoxmovHm” ALl
Urnunka Oumutposa JlorodpetoBa — Npencenaren Ha CbBeTa Ha JupeKTopuTe;
Bacun Hukonaes BbAKoB — M3nbaHUTENIEH ANPEKTOP;

EsreHn Kpacumupos HepeB — N3nbaHUTeNeH gUpeKTop;

Kupun logmunos Bnagos — YneH Ha CbBeTa Ha gupekTopute;

Bnagumup EsreHnes bankaHaxXues — YneH Ha CbBeTa Ha AMpPEKTOpUTE;

OcHogHu deliHocmu Ha YneHoseme Ha Cbeema Ha Aupekmopume u3evH ynpasnaeaujomo
dpymecmeo, Koumo ca om 3Ha4YeHue 3a Heeo

Urnnka Aumutposa Jlorodetosa — MNpeacenaten Ha YnpasutenHua CoeeT Ha ,Tekcnum banK”
AL

Bacun Hukonaes BbsikoB — [InpeKktop anpekuma ,YactHo baHkupaHe” B ,, Tekcum baHk” A/l.
Kupun Miogmunos Bnagos — pbkosoauTen "KpeauteH puck” B ,Tekcum baHk” A/l.

EsreHn Kpacummpos HepeB — YneH Ha CbBeTa Ha aupektopute Ha "byarap Yex UHBsect
Xonguur" A, YneH Ha CbBeTa Ha AMPEKTOPUTE HA MHBECTULMOHEH nocpegHuk ,ABC
®uHanc” AL, MNpeactaButen Ha bbarapcka acoumauma Ha ynpasBAABaLLMTE APYMKeCTBa B
CbBeTa Ha gupekTopuTe Ha apyxectso ,, MO Pactex” AL

Bnagumunp EBreHneB bankaHaXMEB — OPUCKOHCYANT B ,, Tekcum bank” ALL.

Ynpasnasawoto [py)KectBo € ANbKHO Ja OpraHuM3vMpa M ynpasnsBa AeNHOCTTA Ha
JorosopHua @PoHA KaTo M3BbpLBA HabupaHe Ha napuyHKM CcpeacTBa 4ype3 MNyb6AMYHO
npegnaraHe Ha asnose (npogarkba Ha gAnoBe) M MHBeECTUPaHe Ha HabpaHWTe NapuyHK
CPeAcCTBa B NPEXBbPIAEMU LLEHHU KHUXKA U APYrM NMKBUAHU PUHAHCOBM aKTMBM MO una. 38
3AKNCAONKU n obpaTHO M3KynyBaHe Ha AsanoBe Ha PoHaa. PyHKUMMTE Ha YNpaBAABalLOTO
OpyXecTBoO NO M3NbJAHEHME HA WMHBECTUUMOHHATA MNOAMTUKA Ha [JorosopHuAa ODoHA,
BK/IIOYBAT aHaM3 Ha PUHAHCOBUTE UHCTPYMEHTU, GOpMUMpPaHe Ha nopTdenn oT pUHaHCOBM
MHCTPYMEHTM M OUEHKA Ha HeroBata eqQeKTMBHOCT, KOpPUIMpaHe Ha nopTdenna u
M34YncnABaHe Ha MOCTUrHaTaTa AOXOAHOCT, B3eMaHe Ha MHBECTULUMOHHW peLlleHna WU
nogaBaHe Ha HapeXAaHuA 3a TAXHOTO M3NbJIHEHWE HA WMHBECTUUMOHHUA MOCPEAHMUK,
YNBbJHOMOLWEH A3 TM M3Mb/HABA. MHBECTUUMOHHUTE pPeLUeHUA OTHOCHO WHBECTMPAHE Ha
aKTMBMTE (B TOBA 4MCNO NAPWYHU CpeacTBa) — COBCTBEHOCT Ha AoroBopHus GoOHAO U
CK/IIOYBAHETO Ha CAEeNKM C OUMHAHCOBM WMHCTPYMEHTW, ce B3emaT OT WMHBECTUUMOHHMA
KOHCY/ITAHT HAa OPYXKECTBO U ce yTBbpKAasaT oT CbBeTa Ha [AnpeKkTopute, Npu cnasBaHe Ha
OrpaHuyeHuATa 3a WHBecTUpaHe, npegsmaeHn B 3OKUCAONMKU wmn noa3akoHoBUTe
HOPMATMBHM AKTOBE NO NPWAAraHeTo My, KakTo U Te3n, NnpeasuaeHn B TO3U NPOCNEKT U B
MpaBunnata Ha AoroBopHMa ¢oHA;
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Mpu npoaaxkbata M 06pPaTHOTO W3KynNyBaHe Ha AAN0Be, YNpPaBAABaWOTO [APYMKECTBO
M3YMCNABA €MMUCMOHHATa CTOMHOCT M LEeHaTa Ha obpaTHO WM3KynyBaHe Ha [ASN0BETe Ha
[oroBopHua ®oHA noa KOHTpona Ha [lenos3vTtapsa, BOAM CYETOBOACTBOTO, NOAAbPXKa M
CbXpaHsABa OTYETHOCTTA U U3Mb/IHABA BCUYKM APYTY 3a4b/IXKEHMUA, CBbP3aHUN C yNpPaBJAeHNETO
Ha ®oHaa. YnpasnasawoTo [pyKecTBo ynpaBasaBa peKkaamHaTa U MapKeTMHIoBa AeNHOCT Ha
doHaa M U3BLPLWIBA UM BCUYKU APYrM AEUHOCTU, HeobxoAMMM 3a 3aKOHOCHbOOPa3HOTO
bYHKUMOHMpPaHe M npekpaTaBaHe Ha ®oHaa.

UHdopmayua OMHOCHO aKmyanHama noAUMUKA 3d 6b3HAz2paxcéeHusma Ha
ynpasnsaeaujo opyxecmeo Tekcum Acem MeHuoxmvHm EA/L]

YNpaBnABawoTO APYXKECTBO Mpuema v npunara nNoJIMTUKA 3a Bb3HarpaxaeHuAta C uen
onpegenAHe Ha NpuHUMNUTE 33 GOpmMMpaHe HA Bb3HarpaxkaeHusata B Y[, Tekcum Acet
MeHngMbHT EALl, KOATO 06XxBalia BCUYKM GOPMM Ha Bb3HArPAXKAEHWA, KAaTo 3aniatm u
ApyrM  GUHAHCOBM U/MAM  MaTepuanHU CTUMYAM, BKAOYMTENHO obnarn, CBbp3aHU C
[06POBONHO NEHCMOHHO M/WUNM 34PABHO OCUTYpPABAHE.

Bb3HarpaxaeHnata B YNpasBnABaLLOTO APYXKECTBO Ce onpeaenat Mo HayuH, KOWMTO
cboTBeTcTBa Ha cTpatervata (MpaBuaHuKa Ha Tekcum Acet MeHunakmbHT EAL, apyrute
npasuna M NOJAUTUKK, NPUETU OT LPYKECTBOTO), LennTe, LEHHOCTHUTE U AbArOCPOYHUTE
MHTepecn Ha Tekcum AceT MeHMaKMbHT EAL, M KOMTO CbOTBETCTBA W Hacbp4asa
6naropasymHOTO M eDEeKTUBHO ynpaBJeHWE Ha PUCKA U O3 He CTUMY/IMpa NOEMaHeTo Ha
pUCKOBe, HaABMLIABaLM MPUEMIMBOTO HUBO.

Bb3HarpaxaeHuaTa mMoraT Aa BKAKOYBAT MOCTOSHHO M MPOMEHAMBO Bb3HArpaxKaeHwue.
MPOMEeHNANBOTO Bb3HArpaxaeHne e eNemeHT oT o6LWOoTO Bb3HarpaxkaeHne nos ¢opmata Ha
npemumn, 6oHycun, obnaru, CBbP3aHU C NEHCUOHUPAHE, U APYrN MATEPUASTHU CTUMY/IU, KOUTO
ce AaBaT Bb3 OCHOBA Ha KPUTEPUM 3a OLEeHKa Ha U3Nb/IHEHMETO Ha AelHOCTTa.

Korato Bb3HArpaxXgeHNMeTo BK/AKOYBA MNOCTOAHHO WU NPOMEH/NINBO Bb3HArpaxXKgeHue,
NMPOMEH/ZIMBOTO Bb3HArpaxKgeHme He moxke Aa 6'b,£l,e noseve ot 30% ot O6LL|,VIFI pa3mep Ha
Bb3HarpaxkgeHueto. ToBa CbOTHOWEHME MeXAYy NOCTOAHHOTO U NPOMEHAMNBOTO
Bb3HaArpaxgeHue ce npunnara 3a BCU4KMN KaTteropmnmn nepcoHan.

He ce onpegensa v wu3nnawa nNPOMEH/NMBO Bb3HarpaXgeHue, Korato Mma pPUCK OT
HapylwaBaHe Ha W3WCKBaHMATA 3a KanuTanoBaTa aAEeKBAaTHOCT W JIMKBUOHOCTTA Ha
APYXKECTBOTO WAWM € HaAWULe 3HaAuyMTe/IHO BJ/ioWaBaHe Ha (PUHAHCOBOTO CbCTOAHME Ha
[PYKECTBOTO, OCOBEHO B C/y4amTe, KOrato B pe3ynTaTa Ha TOBA MOXKe Ja Ce OYaKBa
npekpaTaABaHe Ha AeNHOCTTa.

Korato B pamKuTe Ha efHa rogMHa ce M3nnawa NPOMEH/IMBO Bb3HArpaxaeHve B pasmep
noseye OT eAHa TpeTa OT BPYTHOTO roAMILIHO Bb3HArparkaeHue, He nNo-manko oT 40 % ot
NMPOMEHANBOTO Bb3HarpaxaeHue ce pascpoyBa 3a Nepmnos ¢ MMHUMANHA NPOABAKUTENHOCT
TPW FOAMHM B 3aBUCMMOCT OT MKOHOMMYECKMA LUK/, ECTECTBOTO Ha AEMHOCTTA HA IMLETO U
NPOM3TMYALLUTE OT HEA PUCKOBE, KAKTO M OT A/TbKHOCTTA Ha CbOTBETHUA CAYKUTEN.
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Nnuyata TpsabBa Aa BbpHAT M3LANO0 MW OTYACTU NPOMEHANBOTO Bb3HarpaxaeHue, nsnnaTeHo
Ha OCHOBaHWe AaHHW, KOUTO BMOC/EACTBME Ca Ce OKasajan NOrpelHn Uan nogsexaauim. B
peleHneTo Ha CbOTBETHUTE OpraHM Ha [APYXKEeCTBOTO, B YMWATO MNpaBOMOLMA €
onpefeniHeTo Ha NPOMEH/NMBO Bb3HarpaKAeHWe 3aAb/KUTENHO ce  npeaBukaat
OTMEHUTE/IHU YCN0BMA, KOUTO Aa rapaHTUPAT BPbLLAHETO Ha NPOMEH/INBO Bb3HarpakaeHue.

MpefocTaBAHETO HA  PasCpPOYEHO MNPOMEHAMBO  Bb3HarpaKaeHue ce  M3BbpLIBa
NPOMOPLMOHANHO WKW 4Ype3 MOCTeNneHHO HapacTBaHe Mnpe3 nepuoga Ha pasCcpoYBaHe.
OTnoXeHaTa 4acT Ha Bb3HarpaXkAeHMeTo MOXKe Aa Ce CbCTOM OT aKuMW, onuuu, napu uam
Apyrn cpeacTtsa. Kputepuute 3a oueHKa Ha bbaewmute pesyntatv, ¢ KOMTO e 06Bbp3aHa
OT/IOXEeHaTa 4acT, ce onpeaensaT B peweHUeTo Ha CbOTBETHUTE OPraHn Ha ApPYMKecCTBOTO, B
YMATO NPaBOMOLLMA € onpeaensdHeTo Ha MPOMEH/IMBO Bb3HarparkaeHuve u Tpabsa Aa
NMo3BO/IABAT KOPUTMPAHE Ha pa3mepa M cbobpasHO TEKYLLUTE U ObAELINTE PUCKOBE.

MpomMeHINBOTO Bb3HarpaxkaeHue ce ob6Bbp3Ba C pe3yiTaTv OoT AeMHOCTTa Ype3 KoMmbuHauums
OT OLeHKMTe 3a paboTaTa Ha AMLATA, HAa CbOTBETHOTO CTPYKTYPHO 3BEHO M Ha Tekcum AceT
MeHngxMbHT EAL] KaTo ynpaBasBaLlo APYKECTBO M Ha yNpaBAaBaHUTE OT HErO KONEKTUBHU
WU UHAMBUAYANHU nopTdennu.

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

OugeHKMTEe 06XBalLaT Nepuos OT HAKONIKO TFOAMHM, TaKa 4Ye OUEHDBbYHMAT npouec Aa ce
OCHOBaBa Ha Ab/ITOCPOYHOTO U3MbJAHEHME Ha AEMHOCTTa U M3NNAWAHETO Ha NPOMEHAMBUTE
Bb3HarparkAeHUA Aa e pasnpenesieHo 3a nepuog, OTYMTAl, MKOHOMWUYECKMA UMKBA U
noetnte oT Tekcnum AceT MeHUaXMbHT EALL pucKose.

OueHKaTa Ha pe3ynTaTuTe OT AEWHOCTTa, M3MN0A3BaHa NpU GOPMMPAHETO HA NMPOMEHNBUTE
Bb3HarpaXkAeHuaA M TAXHOTO pasnpeaenieHne, TpabBa Aa B3emMa NpeaBua BCUYKU TEKYLLM U
6baeLm PUCKOBE, LieHaTa Ha Kanutana M HeobxoanmaTa IMKBUAHOCT.

0O6woTo cbbpaHmne Ha Tekcum AceT MeHnaXMbHT EALl onpenena Bb3HarpaxKAeHUETO Ha
yneHoBeTe Ha CbBeTa Ha [MpPeKTopuTe, HAa KOUTO HAMA Aa 6bae Bb3/0XKEHO ynpaBAeHUETO
Ha 4pY*ecTBOTO.

CobBeTbT Ha AupeKkTopute Ha Tekecum AceT MeHnaxXmbHT EALL onpeaensa Bb3Harpa*kaeHMeTo
Ha yneHoBeTe Ha CobBeTa Ha [MpeKTopuTe, Ha KOUTO € BbL3NOMKEHO YNpPaB/IeHMETO Ha
OpYXKecTBoTO.

MpomeHNnBUTE Bb3HArPaXKAEHWA HA AuuaTa, KouTo paboTAT no TpyAoB AOroBop ce
onpenenatr M u3NAaWaT nNo npeueHKa Ha CbBeTa Ha AupeKkTopuTe Ha Tekcum Acet
MeHngXmbHT EALL.

MoNuTUKaTa no Bb3HArpa)kAeHuAaTa ce nyb/nKyBa Ha WMHTEPHET CTpaHuuaTa Ha
YnpaBnsaBalLoTo APYKECTBO — www.texim-am.bg

Konue Ha nonuTMKaTa 3a Bb3HarpakaeHuaTta e bbae npeaocTaBeHo Ha BCEKM UHBECTUTOP
Ha XapTueH HocuTen 6e3nnaTHO NpY NOUCKBaHeE.
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UHOOPMALINA 3A JOrOBOPHUA ®OHA

HaumeHoeaHue
HorosopeH poHa , Tekeum KomoauTtun Ctpatearkn”, EMK 176064946
PeweHue Ha KoMmnemeHMHUA 0P2aH 3a Op2aHU3UpaHe U ynpassneHue Ha PoHOa

®oHABT e BnNucaH B permuctbpa no un. 30, an. 1, 1. 5 ot 3akoHa 3a Komucumata 3a puHaHcoB
Hagsop ¢ PeweHne Ne 238 — Ad ot 31 mapT 2011 r. Ha Komuncua 3a puHaHCOB Hag30p.

Msacmo, Kbdemo moz2am da 6vdam noayyeHu npasunama Ha ®OHLAA, nepuoduyHume
omyemu u Opyaa uHgopmayusa

Tosn MpocneKkTt, JokymeHTa ¢ OCHOBHMA MHPOPMALMOHEH AOKYMeHT Ha PoHAa, BCUMYUKMK
Mpasunna Ha POHLOA, rognwHNTE U MeXAUHHUTE PUHAHCOBM OTYETU, AOKNAAM 33 AENHOCTTA
M OOUTOPCKUTE AOKNAAM, KaKTO W JdonbaHuTenHa WHbopmauna oTHocHo POHOA wu
YnpaBnABaLwoTo APYKECTBO, MOraT ga ce nonydaTt 6e3nnaTtHo Ha agpeca Ha YNpasaaBawoTo
Aapyxectso: rp. Codusn, 6yn. , Togop AnekcaHapos” No 117.

menedgpoH: +359 2 903 56 40

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

MocoyeHume 0oKymeHMU u UHGhopmayusa ca 60CMBINHU U HA e1eKMPOHHA CMPAaHUYad 6
UHmepHem (web-site): www.texim-am.bg

HorosopeH poHpa ,Tekcum KomoauTtn Ctpateam” e KOJIEKTUBHA MHBECTULMOHHA CXema 3a
MHBECTMPAHE B MPEXBbPAAEMU LEHHU KHUXKA U APYrM NUKBUAHU GUHAHCOBWU aKTUBU MO
cmucbna Ha un. 38 ot 3O0KUCAMNKWU Ha napuyHu cpeactsa, HabpaHu uypes nyb6/MyHO
npeasiaraHe Ha AAN0Be, KOETO Ce OCbLLECTBABA Ha NPMHLUMMNA HA pasnpesesieHne Ha PUCKa,
OT YyNpaB/AABaLLO APYHKECTBO.

doHABT ocbllecTBABA cBoATa AeMHOCT B cboTBeTcTBMEe cbCc 3AKUCAMKN n noasakoHoBuTe
AKTOBE MO MpwWaraHeTo My, 3aKOHA 3a 3a4b/IKEHMATA M OOrOBOPUTE M OCTAHANOTO
NPUIOXKNUMO 3aKoHoA4aTencTso Ha Penybnnka bbarapus.

cDOHﬁI,'bT e obocobeHo MMyiectBo 3a KONEKTUBHO UHBECTUPaHE B MPEXBbpPAAEMU LEHHU
KHUXa U apyrn JTMKBUaHU d)MHaHCOBI/I dKTUBK C orneq noCturaHe Ha U3N0XKeHUTe no-4oay
MHBECTUUNOHHNK LLenun.

POoHABT HE € IPUAMYECKO /IMLE U HEe MPUTENKaBa NPABOCYOEKTHOCT, HUTO yNpaBUTENHMU
OpraHu, TON ce opraHn3npa 1 ynpasassa OT YNPaBAABaALLO APYMKECTBO U 3@ HEro ce npuaara
pasgen XV "[pyxecTBo" OT 3aKOHa 3a 3a4b/IKEHMATA U AOTOBOPMUTE, C U3K/AKOUYEHME HA Y.
359, an. 2 n 3, un. 360, 362, un. 363, 6yken "B" 1 "r" n un. 364, npokonkoto B 3AKNCAMNKAN
nnu B MNpasunaTta Ha JOroBopHUA GOHA HE e NpeaBUAEHO APYro.
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BcuuKkM aencTema BbB BPb3Ka C AeMHOCTTA Ha PoHpa ce ussbpwsat oT Y/, ,Tekcnum Acet
MeHuaKMbHT” EAZl OT UMeTo 1 3a cMeTKa Ha DoHAa.

doHABLT e paspgeneH Ha 6e3HanMUHU 4AN0Be, KOMTO ce M3gasaTt/mpoaasBaT M M3KynyBaT
obpatHo, Ha 6asa Ha HeTHaTa CTOMHOCT Ha aKtuBuTe Ha PoHaa, NO WCKaHe OoT
MHBECTUTOPUTE, CbOTBETHO NPUTEXKATEINTE Ha AANOBE.

AaHvyeH Pexcum

To3u pasden uma 3a uen 0a 3ario3Hae uHeecmumopume ¢ OaHbyume, ¢ Koumo ce obaagzam
neyanbama Ha [ozosopHus PoHO, KAKMOo u doxodume om UH8ecmupaHe 8 0fsno0ee Ha [lo2zosopeH
¢oHO ,, Tekcum Komodumu Cmpameoxcu”

B pe3stome ca npeacTaBeHM HAKOM OCHOBHW acneKkTu OoT 06Wua AaHbueH pexum Ha oHaa m
Ha MpuTe)aTeNuTe Ha AAN0BEe OTHOCHO A0XOAMTE UM OT CAENKM C Aanose Ha [oroBopeH
doHA ,, Tekcum Komoantn Ctpateaun” cbrnacHo AenCcTBallLoToO KbM AaTaTa Ha aKTyanusauma
Ha lpocnekTa AaHbYyHO 3aKOHOAaTencTBO. B Hal-406bp MHTEpec Ha npuTe)kaTenute Ha
asnose oT PoHAa U Ha BCUYKM MHBECTUTOPM € Aa Ce KOHCYATMPAT Mo Te3n U APYrn AaHbUYHU
BbMNPOCK C AaHbYHM EKCMepPTW, BKAKOUYMTENHO OTHOCHO AaHBYHUA edeKT B KOHKpEeTHUTe
cuTyaumm.

JaHvyHo obaazaHe Ha [Jo2osopeH ¢hoHO ,, TEKCUM KOMOAUTU CTPATELMUN 7
KopnopamugHo daHv4HO 0bsaz2aHe

CbrnacHo un. 174 ot 3aKoHa 3a KoprnopamueHomo nodoxo0Ho obaazaHe (3KMO),
KONEKTUBHUTE WMHBECTULMOHHW CXeMM, KOMTO Ca AOMNyCHATM 3a NybaM4YHO npepnaraHe B
Penybnnka bbarapua no pega Ha 3KUCAMNKN, He ce obnarat ¢ KOpnopaTMBEH AaHbK.

ObnazaHe Ha Boxodume Ha Npumexcamesnume Ha 0ds108e om ®oHOa

CbrnacHo pasnopegbata Ha un. 13, an.l, 1.3 ot 3aKOHa 3a OaHbUUMeE B8bpxy 0oxodume Ha
¢usuyeckume nuya (34401) sbB Bp. ¢ § 1, 1. 11, 6. 6) o1 AP Ha 304D/, caenKuTe, CKAOYEHU NpK
YyCIOBMATA M NO peaa Ha 06paTHO M3KynyBaHe OT KONEKTUBHU MHBECTULMOHHM CXEMMW, KOUTO ca
fonycHatv 3a Nyb6AMYHO npegsiaraHe B CTpaHaTa WAM B Apyra AbprKaBa - YNeHKa Ha
EBponenckmMa cbto3, MM B Abp)KaBa - cTpaHa no CnopasymeHueTo 3a EBponeiickoto
MKOHOMMYECKO NPOCTPAHCTBO Ca onpeaesieHn Kato Heobnaraemu.

Joxoante Ha YyKAEeCTpPaHHU IoPULMYECKN MLa (C U3KNKOYEHME HA CayYaunTe, KOraTo AMBUAEHTUTE ce
peann3nparT oT YyXKAECTPaHHOTO IPUANYECKO NLLE Ype3 MACTO Ha CTONaHCKa AeNHOCT B CTpaHaTa),
Ha MECTHM IPUAMYECKN NNLA, KOUTO HE Ca TbProBUM (BKAOYMTENHO Ha OBLIMHK) OT AMBUAEHTU U
NIMKBUAAUMOHHM ASN0Be, pasnpeaeneHn (nepcoHnduuMpaHM) OT MECTHU HpPUAMYECKM Nvua ce
obnaraT ¢ flaHbK NpU U3TOYHMKA cbrnacHo 4n.194, an.1 ot 3KMNO. Kbm aaTaTa Ha akTyanusaums Ha
MpocneKTa pa3smepbT Ha AaHbKa 3a AMBUAEHT € 5 Ha cTo Bbpxy 6pyTHMA pasmep. Korato
OVBUAEHTUTE AW NUKBUAALUMOHHUTE AANOBE Ca pasnpefeneHu B Noa3a Ha MeCTHO HpUANYecko
Avue, KOeTo yyacTBa B KanuTasla Ha ApPYXKecTBO KaTo npeacrtaBuTen Ha AbprKaBara,
AoroBopeH GOHA UK YyKAECTPAHHO PUANYECKO NULLE, KOETO € MECTHO NnLe 33 AaHbYHMU
Lenu Ha AbprkaBa - YieHKa Ha EBponenckua cblo3, UAM Ha Apyra AbpKasBa - CTpaHa no
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CnopasymeHmeTo 3a EBpOI'IeﬁCKOTO MKOHOMMYECKO MNPOCTPAHCTBO, C U3KAKOYEHUNE Ha
Cy4aunTe Ha CKPpUTO pasnpeneneHne Ha neqan6a, TE3N AO0XO0AU Ca Heobnaraemu.

3a HOpuanyeckute Anua M HenepcoHUPUUMpPaAHM LPYKECTBA - NpuUTEXKaTe M Ha AAnoBe B
[0roBopHUA GOHA AaHbYHMAT dUHAHCOB pe3ynTaT (cyeTtoBoaHaTa nedvanba/3aryba) ce HamanAga ¢
nedyanbarta, onpegesieHa KaTo NOMOXKUTENHATA Pa3/IMKa MeXay NpoJakHaTa UeHa U AOKYMEHTAHO
[OKa3aHaTa LeHa Ha npuaobuBaHe Ha AANOBe Ha A0roBopHMA GOHA MO CAENKWU, CKAKYEHU Mnpu
ycnoBusaTa U no pega Ha obpaTHO M3KynyBaHe OT KONEKTUBHU WHBECTULMOHHM CXEMMW,
AOMycHaTM 3a nNyb6AMYHO npegnaraHe B CTpPaHata WM B Apyra AbpKaBa - 4Y/eHKa Ha
EBponenckma cbto3, MM B Abp)KaBa - cTpaHa no CnopasymeHueto 3a EBponeiickoto
MKOHOMMWYECKO MNPOCTPAHCTBO. WMHBecTutOpuUTe CneaBa Aa wMmaT npeasui, 4Y4e CYETOBOAHUAT
¢dU1HaHCOB pe3ynTaT ce yBeNMYaBa CbC 3arybarta, onpeaeseHa Kato OTpPMLATENIHATa PA3/IMKa MeXAY
npoAarkHaTa LieHa M JOKYMEHTA/IHO loKa3aHaTa LieHa Ha npuaobuBaHe Ha AAN0BETE Ha A0rOBOPHUSA
doHA, KoraTo caenkarta e CKAoYeHa NMpu yCioBMATA M MO peaa Ha obpaTHO M3KynyBaHe OT
KOJIEKTUBHU MHBECTULIMOHHWN CXEMM, AONYCHATU 3a NybAnYHO npegnaraHe B cTpaHaTa UK B
Apyra AbprkaBa - 4YieHKa Ha EBpoOMencKMsa Ccbio3, MAM B AbpXKaBa - CTpaHa Mo
CnopasymeHuneTo 3a EBponemckoTo MKOHOMWYECKO NPOCTPAHCTBO. CbriacHo ua. 196 ot 3KMO,
He ce obnarat ¢ AaHbK NPU M3TOYHUKA AOXOAUTE OT Pas3noperkdaHe C AS/I0BE Ha KOJEKTUBHMU
WMHBECTULMOHHU CXEMU (KaKbBTO € AOroBOPHUAT GOHA), KOraTo pasnopekaaHeTo e U3BbpLeHo Npu
ycnoBusATa U NMo peda Ha obpaTHO M3KynyBaHE OT KONEKTUBHU WHBECTULMOHHM CXEeMMW,
AOMNYyCHATM 3a Nyb6AMYHO npeasiaraHe B CTpaHaTa WAW B Apyra Abp)KaBa - Y/NeHKa Ha
EBponenckma cbio3, MAM B AbprKaBa - cTpaHa no CnopasymeHueTo 3a EBponenckoTo
MKOHOMMYECKO NPOCTPAHCTBO.

Yy)KAECTPaHHUTE INLA - NPUTEXKATeNN HA AANoBe B AOroBopHUA ¢oHA cneasa Aa vmat
npeasuna, Ye Korato mexay Penybnvka Bbarapusa M cbOTBETHaTa YyKAa AbprKasa, YMeTo
MECTHO /IMUEe e NONy4YaTeNAT Ha Aoxo4a, MMa cKatodeHa Cnoroaba 3a us3barsaHe Ha
OBOMHOTO AaHbYHO obnaraHe, HellHUTe pa3nopenbu umat npuopuTeT npen 6bArapckoTo
BbTPELHO 3aKOHOAATEeNCTBO, KaTo ce npunara Mpoueaypa 3a npunaraHe Ha cnoroabute 3a
n3bareaHe Ha MeXAyHAapPOAHOTO ABOWMHO AaHbBYHO obnaraHe Ha JOXOAUTE U MMYLLECTBOTO
NO OTHOLLIEHME Ha YyXKAeCTpaHHW nuua no rnaea 16, pasaen Il ot JaHbYyHO-OCUTypUTENHMUA
npouecyaneH Kogekc.

LaHbK 8bpxy Hacnedcmeomo

CbrnacHo un. 29 ot 3akoHa 3a mecmHume OaHbyu u makxcu (3MAT), HacneaeHoTo B
CTpaHaTa MMYyLLECTBO MoA/eXXM Ha obnaraHe No TO3M 3aKOH B Bbarapus, KakTo Korato
MMYLLECTBOTO € MO/YyYeHO OT ObArapckM rpakgaHu, Taka M KOrato e noJiydeHo OT
YYXKAECTPAHHU rpaXkaaHMu.

Mo pa3nopenbute Ha Pasgen Il ot SMAT, HacNeAHUKDBT AbAXKM AaHbK BbPXYy MMYLLLECTBOTO,
KOEeTo e Hacneama no 3aKOoH, 3aBellaHne Uan 3aBeT. [JaHbK He ce Ab/IKM aKOo HAaCNegHUKDBT e
npexuBenuAT CbAPYr Ha HacaepoAatens WAWM HacaegHUUM MO npaBa /uHUA be3
orpaHuyeHua. HacneacrBeHOTO MMYLLLECTBO, BK/. MpaBaTa M HAaMaNeHO CbC 3a4b/IKEHUATA
Ha HacnegopaTena ce OuUeHABA KbM MOMEHTA Ha OTKPMBaAHe Ha Hac/neacTBOTO, KAaTo B
C/ly4yall, ye HaACNeACTBEHOTO MMYLLECTBO BK/AKOUBA LEHHM KHUMKA, Te Ce oueHsaBaT Mo
Bb3MOKHOCT NO nasapHa ctorHocT. Cnen KaTo ce OueHU, HacneacTBeHAaTa mMaca ce pasaens
Ha HacneACcTBeHUTE AAN0BE, Cbr/lacHO NpaBwunata Ha 3aKOHA 30 Hacnedcmeomo. PasmepsbT
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Ha Ob/KUMUA JaHbK ce onpenena 3a BCEKM HACNeAHWUK MM 3aBETHUK MOOTAENHO, KaKTo
cnepBa:

a) 3a bpaTa M cecTpuM Ha Hacnegopatens U TexHute geua — oT 0,4 go 0,8 Ha cTo 3a
HacneacTeeH aan Hag 125 000 espo;

6) 3a AMuUa M3BbLH nocodyeHute B 6. ,,a“ — oT 3,3 A0 6,6 Ha CTO 3a HacneAcCcTBeH AAN Haf,
125 000 eBpo

lNocoyeHUTe AaHBYHWU CTAaBKM Ca MaKCUMasHO gonyctumwute cbraacHo 3MUAT, KaTo Bcekwu
OBWMHCKN CcbBeT onpeaena ¢ Hapenba KOHKPETHWA pa3mep, NPUAOKMM B AajeHaTa
obuWmHa, B ropenocoyeHunTe pamku (un. 1, an. 2 3MAT).

CornacHo un. 32, an.l 3MAT, geknapauua ce nogasa OT AAHBYHO 33a4bJ/IKEHOTO Auue
(HacnegHUK uwnM  3aBeTHMK) B obwMHaTa MO MNOCAEAHOTO MECTOXWUTENCTBO Ha
HacnegoaaTensa, a ako MNOCAeAHMAT € MMan  MeCTOXMTENCTBO B 4ybWMHa — no
MECTOHaxXoX4eHnWe Ha NO-rofiAMaTa 4acT OT MMYLLECTBOTO MY B CTpaHaTa.

JaHbK 8bpxy dapeHusma

CvrnacHo rnasa BTopa, Pasgen Il or 3MAT, ce AbAXM OaHBK BbPXYy CTOMHOCTTA Ha
MMyLLLeCTBOTO, Npmnaobuto no pgapexHne mam 6e3sbamesgHO NpUAOOUTO MO APYr HAYMH.
[JaHbK He ce OAbAXKM aKO MMYLLECTBOTO € NpuaobuTo Mo gapeHue Mexay Cbhipysu uau
POAHMHM MO npaBa AMHUA. [JaHbKbT Ce€ AbAXKM OT HaJAPEeHMA BbpPXy CTOMHOCTTA Ha
NONYYEHOTO MMYLLLECTBO; B C/ly4alh Ye TOBA Ca LEHHWN KHUXKA Te Ce OLUEHABAT N0 Bb3MOXHOCT
No nasapHa CToMHOCT. [JaHbKbT Ce HauucasBa BbpXy TaKa onpegesieHaTa CTOMHOCT Ha
MMYLLECTBOTO B pasmep:

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

NocoyeHUTe [AaHBYHM CTaBKM Ca MAKCMMANHO Aonyctumurte cbranacHo 3MUAT; Bceku
ObOWMHCKN CcbBeT onpedena C Hapeaba KOHKPETHUA pasmep, NPUNOKMM B AajdeHaTa
06uwuHa, B ropenocoyeHnTe pamku (4n. 1, an. 2 3MAT).

CobrnacHo un. 49, an.1 nun. 45 3MAT, Korato 4apeHOTO MMYLLLECTBO HE € HeABUXMM UMOT,
JAHbKLT ce 3ansala B obliuHaTa No NOCTOSHEH aJpec, CbOTBETHO MO CeAasviie Ha
OAHDBYHO 334b/IKEHOTO NnLe.

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

YNpaBnAaBaLwoTO APYKECTBO € NBXKHO A2 NPefoCcTaBA Ha U3NMbHUTENHUA gupeKTop Ha HATI
nHpopmauma no yn. 143H, an.1-4 v an.2 ot JaHbYHO-OCUTYPUTENHUA NPOLECYasiEH KOAEKC,
BKA. 33 pa3mepa Ha M3NnNaTeHuTe Aoxoau OT cnectaBaHuA, Ao 30 anpwun Ha rogmHara,
cnepBalla roavHaTa Ha M3naallaHe Ha goxoaa. MHpopmaumsaTa 06xBala BCMYKM A0X04M OT
crnectABaHWUA, U3NaaTeHM Npe3 CbOTBETHATa KasfieHAapHa roanHa.
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CyemoeodHuU damu u damu Ha pasnpedeseHue Ha 00xo00a

YnpaBnsaBalloTo APYXKECTBO BOAM CYETOBOACTBOTO Ha A0roBopHMA GOHA, CbCTaBA 3a Hero
camocrtosiTesieH 6anaHC M NoAabpXa M CbXpaHABA OTYETHOCTTa Ha A0roBopHuMA ¢oHA,
BKNOYUTE/NIHO Pa3KpuBa NpeasuaeHUTe B HOPMATUBHU akToBe MHGOPMALIMA 33 AOTOBOPHMUA
GOHA, KAKTO M U3NDBAHABA BCUYKM 3a4b/IKEHUA, KOUTO Bb3HMKBAT 3a A0roBOPHUA GOHA, BbB
BPpb3Ka C TOBa. YNPaBAABaWOTO APY’KECTBO OCHLLECTBABA KOMYHMKaUMA C M3bpaHus
pPerucTpupaH oauTop Ha AO0roBopHMA GOHA KaTo NpeaocTaBA HeobxogumuTe Ha oAuTOpa
AOKYMEHTU U MHbOpMaLUsA;

®duHaHcoBaTa roamHa Ha PoHpa cbBhnaga c KaneHgapHata (1 aHyapu — 31 aexkemspw).
CbrnacHo 30KUCAOMKU n Hapeaba Ne 44, YnpaBnsBalwoTo APYKECTBO U3rOTBA U NpeacTasn
Ha K®H 1 Ha obuiecTBeHoCTTa:

1. roguweH OT4eT, N3roTBEH CbI/TACHO M3UCKBAHUATA Ha MexXayHapoaHUTEe CHEeTOBOAHMU
CTaHZapTH, B CPOK 90 AHM OT 3aBbPLUBAHETO HAa PMHAHCOBATa roANHa;

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

3. CTpyKTypaTa Ha nopTderna Ha KONEKTUBHATa WMHBECTMUMOHHA CXema MO BMAOBE
AKTMBM KbM MnocnegHaTa gata Ha npeaxogHua mecey, 4o 10-o0 4ncno Ha CbOTBETHUA mecel,
OMNOBECTEHO Ha MHTEPHET CTPaHULaTa CH.

CvrnacHo Mpasunata Ha PoHaa, AP , Tekcum KomoguTtu Ctpateaxun” He pasnpenens Aoxoa,
MEXAY NpuTexKaTtenute Ha AAN0Be; peasin3npaHnTe 4oxXoam U nedasnbaTta oT AeNHOCTTa Ha
doHpa ce penHBecTMpPaT B HerosaTa AEWHOCT C Ornej, HapacTBaHe HeTHaTa CTOMHOCT Ha
HEroBUTE aKTUBU B MHTEPEC Ha NpUTEXKaTeInTe Ha AANoBe.

Mpasunata Ha AP ,Tekcum Komogutn CrpaTedkun”, KakTo U NEPUOANYHUTE MYy OTYETH, ca
OOCTbMHW 33 UHBECTUTOPUTE Ha agpec: rp. Codusa, byn. Togop AnekcaHapos No 117, KaKTo U
Ha MHTEPHEeT CTPaHULATa Ha YNPaBaAaBaLLOTO APYXKeCTBO: wWww.texim-am.bg.

UmeHama Ha odumopume, omzoeapAwu 3a NposepKkama U 3deepKkama Ha
cyemoesodHama uHgopmayus

,Rpoy Bbarapusa Ogut” EOOL e un3bpaH 3a pernctpupaH oauTop, KOWTO Aa WM3BBHPLUK
He3aBMCMMMUA GMHAHCOB OAMT Ha roAulHUTe dmMHaHcoBM oTyeTn 3a 2023 r. Ha AP , Tekcum
Komogutu ctpategm”

»Rpoy bbarapus Ogut ” EOO/, ¢ EVNK: 203465145, e ¢ npeameT Ha geiHocT: HesaBucum
dUHAHCOB 0AMT Ha PUHAHCOBM OTYETU HA NPEANPUATUA, KAKTO U KOMNNEKCHU GUHAHCOBO —
CYETOBOAHM YCAYIM WU KOHCYATaLUMW, YCAYrM MO BbTPEWeEH OAUT U BbTPEWEH KOHTPOA,
WHBECTULMOHHO MPOrHO3MpPaHe, aHa/iM3 U OLUEeHKa, PUHAHCOBO OIOAKETMPAHE U aHaNU3,
OLEHKa W ynpaBieHWe Ha aKTMBWM, KOPMOPATUBHO YMNpaBNEeHWE, YNpPaBNEeHWE HaA PUCKa,
KOHTPOJIMHI, ycayrm B o0b6n1acTTa Ha YOBELWKWUTE pecypcu, obydyeHuna, pas3paboTKa Ha
CTPATErnmyeckn, MPOrpamHM M ONEepPaTUBHU AOKYMEHTU, KOHCYNTAHTCKM YCAYyru, yCayru B
obnactta Ha  WMHPOPMAUMOHHUTE U KOMYHUKAUMOHHUTE  TEXHONOTUM,  Hay4yHO-
n3cnepoBaTesicka M pasBOMHA AEMHOCT, aHanau3, TbProBCKO NPeAcTaBUTENCTBO U
nocpeaHMYecTBO, KAaKTO M BCAKA Apyra AeMHOCT, He3abpaHeHa CbC 3aKOH.
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CeedeHus 3a sudoseme U OCHOBHUMeE XapaKmMepucmuKu Ha 0ss08eme:
¢ xapakmep Ha npasomo, npedcmasaHo om oena

MmywectBoTO Ha JloroBopHua PoHA e pasaeneHo Ha ganose. Bcekn gan sbs PoHAa nasa
NpPaBo Ha CbOTBETHA YacT OT MMYLLLECTBOTO Ha A0roBopHUA GoHA. B cayyan Ha ankemaauma
Ha [O0roBOpHUA GOHA NpPUTEXATENUTE HA ALAN0BE MMAT MNPaBO Ha CbOTBETHA 4acT OT
MMYLLECTBOTO Ha ¢oHAa, n3paseHa B napun. HomumHanHaTa CTOMHOCT Ha eguH gAn Ha A0
,Tekcum Komoautm Crpateaxkmn” e 100 (cto) waTcku ponapa. Adanosete Ha PoHpa ce
npnaobmuBaT NO eMUCMOHHA CTOMHOCT, KaTO TEXHWUAT OpoM ce MpomeHA B pe3ynTaT Ha
npogaxba nnm obpaTHo M3KynyBaHe. [loroBopHMAT PoHA n3aaBa U U3KYNyBa 06PATHO KaKTo
Lenn gAnoBe Taka M YaCTUYHM, 3aKPDBI/IEHM A0 YETBbPTMA 3HAK.

¢ Xxapakmepucmuku Ha 0as108eme. Bud Ha dan108eme

OanoseTe Ha PoHAa ca NOMMEHHM, 6e3HANNYHU GUHAHCOBM MHCTPYMEHTU, PEFUCTPUPAHM NO
cmeTku B LleHTpaneH [enosutap. UeHTpanHuat [lenosuTtap n3gasa 4en03UTAPHU PA3MMUCKM
OTHOCHO MNpUTEXKaBaHUTE OT WHBECTUTOPUTE [AAN0BE, KaTo JenosuTapHaTa pasnucka
npeacTaBnABa eAMHCTBEHO M CaMO YA0CTOBEPUTENEH LLOKYMEHT — MPEXBbPIAHETO 1 He BOAM
[0 NPexBbPAAHE Ha AANOBETE, ONUCAHM B HeA. [lAnoBeTe ce NPexBbpAAaT Ype3 06paTHOTO UM
n3KynyBaHe oT ®oHAa MAM NOCPEACTBOM NPEXBBLPAAHETO UM Ha TPETO AnLE MO pesa v nNpu
ycnosuaTa, onucaHu noapobHo B Pasgenu ,MoKynku u npoaaxkébu Ha asnose — O6paTHO
M3KynyBaHe Ha asnose Ha PoHaa“ u ,MpexBbpasHe Ha ganose Ha PoHaa“.

4 1pasa Ha 2a1ac Ha npumexcamesnume Ha dano8eme

3a pasfiMKa OT aKuuuTe OT KanuTasa HAa WHBECTULMOHHWUTE APYMKEeCTBa OT OTBOPEH TUN,
AANOBETEe He [aBaT MPaBO Ha FNac Ha MPUTEXKATEe/IMTE CU NOPALAWN XapaKTEPUCTUKUTE Ha
®oHpa, KOWTO e HenepcoHnouumpaHo o060cobeHO MMYLLECTBO, a He aKUMOHEpPHO
APYKECTBO, U HAMA APYKECTBEHW OpraHu, B TOBa YMCN0 06WO CbbpaHMe Ha aKuMOHepuTe
nnun Apyr nogobeH oprax.

¢ 1paso Ha AuUKeudayuoHeH 0an. [TpekpamsasaHe Ha PoHOa

BcekM WHBECTUTOP MMA MNpPaBO Ha 4YacT OT MMyWecTBoTo Ha ®doHZa npu HerosaTa
NMKBMAAUMSA, CbOTBETHO HA MpUTEXKaBaHWUTE OT Hero asnose. TOBa MPaBoO € YCAOBHO — TO
Bb3HMKBA U MOXKe A3 6bae ynpaXKHEHO Camo B C/ly4Yaid, ye (M AOKOIKOTO) NPU IMKBUAALMATA
Ha PoHAa, cnes yAo0BNETBOPABAHETO HA MPETEHUMUTE Ha BCUYKWU KPEAWUTOPW, € OCTaHaslo
MMYLLLECTBO 3a pasnpeaensHe Mexay npuTexkaTenute Ha AAN0BE M A0 pasMepa Ha ToBa
MMYLLLECTBO.

¢ 1paeo Ha NodasaHe Ha #anbu

Bcekn nHBECTUTOP MMa NpPaBo Aa Nojasa *anbu, 6e3 ga 3annawa Takca. YNpaBaaBawoTo
[PY)KeCTBO Cb3AaBa M NOAAbPrKa opraHM3auma 3a 06paboTka Ha Kanbwu, KOATO ocurypsBa
CNpaBeaIMBO pa3rnexgaHe Ha BCEKM CAy4ah W rapaHTMpa MWAEHTUOUUMPAHETO W
n3barsaHeTo Ha KOHOAMKTA Ha uHTepecn. WMHPOpmaumATa OTHOCHO NOAUTMKATa 3a
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pasrnexgaHe Ha Xanbu ce npenocrtasAa 6e3nnaTHO Ha MHBECTUTOPUTE U Ce I'Iy6J'IMKVBa Ha
MHTEPHET CTPaHULUATa Ha ynpaBaABaWOTO 4PY*KeCTBO.

MpexkpamsaeaHe Ha [JozoeopHusa PoHO
[loroBopHMAT GOHA ce NpeKpaTaBa Npu cnegHuTe ob6CcToATeNCTBa:

1. [ob6poBONHO — MO pelleHMe Ha YNpaBasasawoTo [pyKecTBO, BKAOYMUTENHO B CAy4vas
Ha 06paTHO M3KynyBaHe Ha BCUYKM AANOBE;
2. [puHyguTenHo:

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

6) KoraTo B CPOK 40O TPU Meceua OT OTHEMAHETO Ha NMLEH3a, NpeKpaTABaHe UK
06ABABaHE B HECBLCTOATE/NIHOCT Ha YnpasnasawoTo [py)KecTBO He e u36paHO HOBO
ynpaBAaABaLLO APYKecTBO nan PoHALT He e NnpeobpasyBaH Ypes CIMBAHE UM B/IUBAHE;

3. B Apyru npeasuaeHun ot 3aKoHa Cayyau.

Mo oTHOLWeHMe Ha NnKBUAAUMATA Ha PoHAA ce npuaarat CbOTBETHO pasnopenbuTe Ha un.
267, 4n.268, an.1 n 3, un. 270, 271 n 273 oT TbproBCKMA 3aKOH, KaTO JMKBUOATOPDHT €
ONbXEeH Oa MOKaHW KpeauTopute ga NpeaaBAT B3eMaHUATA CUM, 3 AOBbPLUM TeKywuTe
CAENKMW, Aa cbbepe B3eMaHUATA M NpeBbpHE 0CTaHaN0TO MMyLecTBO Ha PoHaa B Napu, cnep,
KOEeTO A3 yA0BNETBOPU KpeanTopuTe M pasnpenenn octaHanoTo nmyulectso Ha PoHaa (ako
MMa TaKoBa) MeXay nputexatennte Ha AAN0Be, CbPa3sMEpHO Ha MpuUTeXKaBaHWUTe OT TAX
aanose BbB PoHAa.

®oHO0B8U bopcu unu nasapu, HA KOUmMo cd KOomupaHdu uau muvpyeaHu oOansoeeme.
lpexevpnaaHe Ha 0anoee Ha PoHOa

KbMm mMOMeHTa Ha aKkTyanusmpaHe Ha [lpocneKkra pganoseTte Ha AP ,Tekcum KomoauTtum
CtpaTteg)kun“ He ca perucTpmpaHmu 3a TbProBUA Ha perynmpaH nasap.

lpexevpnaaHe Ha 0anoee Ha PoHOa

MpexBbpNAHETO Ha Beye M34aLEHU AANOBE Ce M3BbPLIBA CBOOOAHO CbrNaCHO M3UCKBAHWATA Ha
30KUCAOMNKWN, nog3akoHOBUTE aKTOBE MO NpWAaraHeTo My, U npasunata Ha , LleHTpaneH genosutap”
A[l. B npaBunaTa Ha A0OroBOpHUA GOHA, He CbLLECTBYBAT YCI0BUA UM OFPaHNYEHMA 3@ NPEXBBPAHE
Ha ganoserte.

Coenku mexagy d)VI3I/I‘-|€CKVI NN OpUANYECKN Nnlda Morat Aa Ce CKAKYBaT U AUPEKTHO. CeTb/AMEHTHT
no TAX Ce n3BbpLBa C NnoCcpegHn4eCcTBOTO Ha MHBECTUUMNOHEH NOCPEOHUK, N3BDPLUBALL, AEVIHOCT KaTo
pernctpaymnoHeH areHT. np’r'IKO CKNKO4YBaHE Ha CAENKM Mo NoCOYeHUA Ha4YnH € gonyCctTuMmo CaMo ako
HEe BOAM OO0 HapylwaBaHe Ha 3a6paHaTa 3a M3BbpPWBAHE MO 3aHATUE Ha COENKU C d)VIHaHCOBI/I
MHCTPYMEHTW. HDEXBpr'IFIHe Ha AANnOBE Ha (DOHAa ype3 gapeHume n HacnegAapaHe ce un3BbpLlliBaT
CbL0 Ype3 NHBECTULIMOHEH NOCPEAHUK, N3BBPLLBALL, I,Cl,el‘;lHOCT KaTO pernctpaunoHeH areHT.

U3daesaHe (npodaxcba) u o6pamHo usKynyeaHe Ha 0sn106e

Llenma Ha mo3u pa3den e 0a 3aro3Hae UHBeCMuUMopume 3a HAYUHA U MACMOMo, Kb0emo
mozam 0a 3akynam oanose Ha AP , Tekcum Komodumu Cmpamedxu”. [lpedocmaseHa e u
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UHOopMayua 3a Ha4YUHa, No Kolimo ce ocbwecmeasa obpamHOmMo U3KyrnyeaHe HaA 0An08e
Ha @oHOa.

Ycnosus u ped 3a emumupare, npodaxcba u 06pamHo u3KkynyeaHe Ha 05s108e

HoroBopHuAT ®oHA e pasgeneH Ha AAn0Be, KOUTO MNOCTOAHHO M3gaBa (npogasa) Ha
WMHBECTUTOPUTE NPU YCI0BUATA Ha NyBAMYHO NpegnaraHe M NOCTOAHHO M3KynyBa 06paTHO
OT MHBECTUTOPMUTE.

Oanose ot AP , Tekcum Komoantmn CrpaTedkn“ morat ga 6baat 3akyneHu nan npeasBeHu
33 06paTHO U3KyNyBaHe OT NPUTENKATENNTE Ha AAIOBE MO LieHa, PaBHA Ha HETHaTa CTOMHOCT
Ha akTuBUTe Ha PoHpaa (HCA) 3a eanH agan.

HeTHa cToMHOCT Ha akTtmBuTe Ha AP ,Tekcum Komoautm Crpategkun”, HCA Ha eguH asan,
€MMUCMOHHA CTOMHOCT M LeHa Ha 06paTHO M3KynyBaHe ce M34YMCAABAT ABa NbTU CEAMUYHO —
BCAKa CPAAA M NeTbK, He No-KbcHOo oT 12.00 Yyaca. AKo AaZeHa cpaga Uan NeTbK e HepaboTeH
AEH, onpeaensiHeTo Ha eMUCMOHHA LeHa U LeHaTa Ha 06paTHOTO M3KynyBaHe ce U3BbpLUBA
Ha cneaBalums paboTeH geH. 3aabAXKeHUeTo 3a 06paTHO M3KyMNyBaHe ce M3NbJIHABA MO LEeHa,
paBHa Ha LeHaTa Ha obpaTHO M3KynyBaHe 3a Hal-b6/M3KMA AeH, cnenBally AeHA, B KOUTO e
HanpaBeHO UcKaHeTo. Mo ,Hali-61n3KMA AeH, cneaBall AeHA Ha NoJaBaHe Ha MCKAHEeTo 3a
obpaTHO M3KynyBaHe” ce pa3bupa NbPBUAT AEH, CeABall, AeHS Ha NoAaBaHe Ha NopbykaTa
3a 0bpaTHO M3KynyBaHe, Npe3 KOMTO e onpegeseHa HOBa LieHa Ha 0b6paTHO M3KynyBaHe.
YNpaBnAaBawWoTO APYXKECTBO M3NbAHABA MOPDBYKUTE MNOAALAEHU B MNETbK, MOHEAENHUK U
BTOPHWK NO EMUCUOHHA CTOMHOCT, CbOTBETHO LIeHa Ha 06pPaTHO U3KyMNyBaHe, onpeaeneHun B
CcpAAa, a NOPBUYKNUTE, MOAAAEHM B CPAAA M YETBBPTHK — MO LEHN, ONPesesieHN B METHK.

Mpoparkbata n 06paTHOTO W3KynyBaHe Ha pgAanosete Ha ®PoHpa ce w3BbpWBaA OT
yNpaBAABaLLOTO APYMKECTBO 3a CMeTKa Ha PoHga, cbrnacHo lpasunata Ha AP ,Tekcum
Komoantn Crpateaxkun“, Bb3 OCHOBa Ha NMUCMeEHA NOPbBYKa-Z0rosop no 4n. 65, an. 1 ot
Hapep6a Ne 44 c knveHTa. YnpaBnABalOTO APYMKECTBO CKAKOYBA [A0roBopa-nopbyka 3a
cmeTka Ha PoHpa Ha agpeca Ha ynpasnaeHue - rp. Cooua, byn. ,, Togop AnekcaHapos” No
117.

N3pasaHe (npopaxkb6a) Ha pasnose Ha doHAA MOXKe [a ce OCblLecTBABA CamMoO aKo
eMUCMOHHATa CTOMHOCT Ha AAN0BeTe € Hamb/AHO M3nnateHa. lNopbykaTa 3a MOKyNKa Ha
asnose oT ®oHAa ce M3NbAHABA A0 pa3mepa Ha BHeceHaTa OT MHBECTUTopa CyMa, KoATo ce
pa3fensa Ha onpeaeneHaTa LieHa Ha eAuH AN, OCHOBaBalla cCe Ha eMUCMOHHAaTa CTOMHOCT 3a
Hal-6NM3KNA AeH, cneAgall, [eHA, B KOWTO e HanpaBeHa Mnopbykata KaTo 6pos Ha
3aKyneHuTe [AAN0BEe Ce 3aKpbrasBa A0 4YeTBbpTUA 3Hak. Cpelly BHeceHaTa Cyma,
MHBECTUTOPUTE MOraT Zla 3aKynAT, KaKTo Lenn Taka M YacTuyHu aanose oT PoHaa. Mpu
3anuncBaHeTo Ha uenu aanose oT PoHaa 6pos Ha AANOBETE Ce 3aKPbIAABa KbM MNO-Ma/IkOTO
LAN0 YMCNO, @ OCTaTbKa OT BHECEHAaTa CyMa Ce Bb3CTaHOBSBA Ha MHBECTUTOPA B 3-AHEBEH
CPOK OT AiaTaTa Ha M3Nb/IHEHME Ha NopbYKaTa.

BCMUKM MOpBYKM 3@ MOKyNKa Ha AgsnoBe Ha PoHAa M BCUYKM MOPDBYKM 3a 0bpaTHO
M3KynyBaHe Ha HerosuTe AS/10Be, MOJIYYEHU B Nepuvoda Mexay ABEe WU3YUCASBAHMA Ha
€MMWCMOHHaTa CTOMHOCT M LieHaTa Ha 0bpaTHO M3KyMnyBaHe ce M3MbJHABAT NO eAgHa M Cblla
CTOMHOCT.

MPOCNEKT HA JOTOBOPEH ®OHA, “TEKCUM KOMOAUTU CTPATEOKN” 19/41



Mpopgaxkbata Ha ganose Ha doHAA ce M3NBAHABA B CPOK A0 5 (neT) paboTHWM OHU cneg
[laTaTa Ha NoZaBaHe Ha NopbyKaTa, HO He noBeye OT 7 (ceaem) AHM OT gaTaTa Ha NogaBaHe
Ha NopbyKaTa.

3a4bKUTENHO ycoBMe 3a 06paTHOTO M3KyNyBaHe e ganosete Ha PoHAa Aa ce CbxpaHABaT
Mo KJAMEHTCKa NoACMETKa Ha MHBECTMTOpa KbM cmeTKa Ha Y[ , Tekcum AceT MeHUAKMBHT”
EAL B pernctbp b Ha ,LleHTpaneH genosutap” AL. B cnyyai, ye asnoBeTe ce CbXpPaHsaBaT B
pernctbp b NO KAMEHTCKa noaCMeTKa Ha WHBECTUTOpPA KbM CMETKa Ha onpeaeneH
WHBECTUUMOHEH MNOCPeaHUK, O0b6paTHOTO WM3KynyBaHe e Bb3MOXHO Camo ciej
NPexXBbpAAHETO Ha Te3n [AN0Be OT K/AMEHTCKaTa MoACMETKa NpU  MHBECTULMOHHMA
nocpeaHUK B KAMEHTCKA NOACMETKA Ha MHBECTUTOPA KbM CMeTKa Ha ,Tekcum Acet
MeHngxmbHT” EALl B pernctbp b Ha , LleHTpaneH aenosutap” AL. O6paTHO U3KynyBaHe Ha
AAnose oT KanuTtana Ha PoHAaa ce M3BBLPLUBA Ype3 NOJABaHe HA MUCMEHA NOPBYKA - 40roBop
3a 06paTHO M3KYNyBaHe Ha AAN0BE U NPUNOKEHMNATA KbM HeS.

O6paTHOTO M3KynyBaHe Ha Aanose Ha PoHAa ce M3NbAHABA B CPOK A0 5 (neT) paboTHU AHU
cnef patata Ha nogasaHe Ha MopbykaTa, HO He noseye oT 10 (geceT) AHWM OT AaTaTa Ha
noAaBaHe Ha NopbyKaTa.

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

|_|pl/1 M34YncnaBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha €eOunH AANn Ha CDOH,CI,a, E€MUNCUNOHHATA
CTOMHOCT Man UueHaTa Ha 06paTHO M3KynyBaHe Ce 3aKPbBrAAT A0 YETBBPTOTO YMUCNO Chenq
AeCeTn4yHMA 3HaK.

O6cmosamencmea, npu Koumo moxce 0a 6v0e cnpAHO 06pamHoO U3KyrnyedHe Ha 0an106e

®oHAbT, No peweHre Ha C Ha YNpaBnaBawWoOTO APYKECTBO MOXKE BPEMEHHO Aa cnpe
06paTHOTO M3KyMnyBaHe Ha AAN0BETE CAMO B U3K/IIOUMTENHU CydYau, ako obcToaTecTBaTa ro
HanaraT M CMMPAHeTo e ONPaBAaHO C Orlef Ha MHTepecuTe Ha NpuUTeKaTenuTe Ha AANoBe,
BK/IIOYMTE/IHO B CNEAHUTE C/IyYaun:

1. koraTo Ha perynnpaH na3ap Ha LeHHW KHUXa, Ha KOWNTO cbuwectBeHa 4acCTt OT aKTUBUTE Ha
cDOHLI,a Ca gonyCHatn 40 UAU Ce TbpPryBaT, CKAKYBAHETO HA CAENKN € NPEeKPAaTeHO, CNpPAHO
nanm e Nno4gN0XKeHO Ha OrpaHn4YeHne,;

2. KOoraTto He moraTt Aa 6bAaT OUEHEHM NPABUIHO aKTUBUTE UM 3aAb/KeHuATa Ha PoHaa
WKW YyNPpaBAABaLLOTO APYKECTBO HE MOXKE Aa Ce pasnoperkaa Cc akTusmTe my, 6e3 aa yspeaum
WMHTEpEeCUTe Ha NpuUTeXKaTeNnTe Ha AANOBE;

3. aKO M3MbJHEHNETO HA MOPBYKUTE 33 06PaTHO M3KynyBaHe 61 A0BENO A0 HapyllaBaHe Ha
YCTaHOBEHUTE B [AEWCTBALLOTO 3aKOHOAATE/NICTBO WM3WMCKBaHMA 33 MoA4bplKaHe Ha
MWHUMANHU INKBUOHU cpeacTBa Ha ®PoHAa - 40 OTNaZaHe Ha OMacHOCTTa OT HOPMAaTUBHMU
HapyLIEeHUS;

4. KoraTto ce B3eMe pelleHWe 3a NpeKkpaTaBaHe WAM npeobpasyBaHe 4Ype3 CAMBaHe, WK
BAMBaHe Ha ®oHAa — 40 OTNaAaHe Ha OMACHOCTTa OT HOPMATUBHU HaPYLIEHUS;
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5. B clyyal Ha pasBanaHe Ha Aorosopa ¢ [lenosuTtapa, OTHEMaHe Ha NLEH3a My 3a AeUHOCT
WAW HanaraHe Ha ApyrM OrpaHUYeHMA OTHOCHO AeWHOCTTa My, UAM ako [enosutapar
npectaHe Aa OTroBapA Ha M3MUcKBaHuATa no 4n. 35, an.l 3AKUNCAMNKWU, kouto npasar
HEBBH3MOXHO U3MbJAHEHMETO Ha 334b/IXKEHNATA MY MO AOroBOpa 3a AeNO3UTaPHN YCAYrn Nn
MOraT ga yBpPeAAT WHTepecuTe Ha WHBeCcTUTopuTe BbB POHAQ, KAKTO M B C/AyyYal Ha
pasBanaHe Ha gorosopa ¢ [eno3ntapa nopaan BUHOBHO HEU3MbJ/IHEHME — A0 CKAKOYBAHE Ha
HOB [LOroBOP 33 Aeno3MTapHW YCYyry, HO 3a CPOK A0 2 (ABa) meceua;

B peweHuneTo Ha C[, Ha YNpaBnsBaLL0TO APYHKECTBO 33 CNMpaHe Ha 06paTHOTO U3KynyBaHe
Ce NocoYBa M CPOKBT Ha CMUPAHETO, AKO TaKbB € NpeaBUAEH UM MOXKe A3 bbae onpeseneH.
YnpaBnaBalLoTo APYXKECTBO OT MMeTo Ha PoHAa e ANbKHO He3abaBHO Aa cnpe npoaarkbara
(n3paBaHeTO) Ha AAnoBe, B CNy4Yai Ye BPEMEHHO € MpeycTaHOBMAO 06PaTHOTO M3KynyBaHe
Ha aanoseTe Ha ¢oHAA. B Te3n cayyam npekpataBaHeTo Ha Ny6/AMYHOTO npegnaraHe e 3a
CPOKa Ha BPEMEHHOTO CNMpaHe Ha 06PaATHOTO M3KyNyBaHe, CbOTBETHO 3a NepMoaa, C KOUTO
€ YAb/IXKEH CPOKA 32 BPEMEHHOTO CrMpaHe Ha 06paTHOTO U3KyNyBaHe Ha AAN0BE.

YnpaBnABawoTo apyxectBo yBegomsBa KPH M CbOTBETHUTE KOMMETEHTHM OpPraHM Ha
BCMYKM [ODbP)KABW UYNEHKM, B KOUTO npeanara pganosete Ha PoHpa, [enosutapa wm
nputexatenute Ha pganose BbB PoHAA 3a B3ETOTO pelleHMe 3a cnMpaHe Ha obpaTHOTO
M3KynyBaHe, CbOTBETHO 33 yAb/XKaBaHe CPOKa 3a cnMpaHe 06paTHOTO M3KyNyBaHe A0 Kpas
Ha paboTHUA AeH, CbOTBETHO YBEAOMSABA KOMUCUATA 3a Bb30OHOBABaHE Ha 0bpaTHOTO
M3KynyBaHe A0 KpaA Ha paboTHMA AeH, npeaxorkAaal, Bb30bHOBABAHETO. YNpaBAsaBaL0TO
APYKeCTBO ONOBeCTABa B3eTOTO pelleHMe 3a CnuMpaHe Ha O06paTHOTO WM3KynyBaHe Ha
WMHTEPHET CTPaHMLATa CM M NO MecTaTa 3a npoaaxba Ha ganoserte.

B cnyyalt ye ce Hanara ygb/rKaBaHe Ha CPOKA Ha BPEMEHHO CnupaHe, YNpaB/iABaLLOTO
[PYKECTBO € A/TbKHO A3 YBEAOMM 33 TOBa NO onucaHus no- rope peg KOH, lenosutaps, He
NoO-KbCHO OT 7 AHM Npean U3TUYAHETO Ha MbPBOHAYANIHO ONpPeseneHns OT Hero CPoK. AKo
CPOKbT Ha CNUPAHETO € MNO-KPaTbK OT CeAeM [AHM, BKIOUYMTENHO B CAyvyauTe, KOraTto
06paTHOTO M3KynyBaHe e HWA0 CNPAHO MNOpPaau TEXHWYECKM NPUYMHKM, YNPaBAABaALLOTO
[PYKECTBO M3BbPLUBA YBEAOM/IEHUATA NO NPEAXOAHOTO M3peyeHue A0 Kpas Ha paboTHuA
[eH, Npeaxoaal, Jatata, Ha KoATo e TpsbBasno fa 6bae NOAHOBEHO 06paTHOTO
n3KynyBaHe. MpuTexaTennte Ha AAN0BE ce YBEAOMABAT CbLLLO NO ONUCAHMA NO — rope pea.

MopbyKkMTE, NOAALEHN C/ef NOCNeAHOTO 06sABsABaHE Ha LeHaTa Ha obpaTHO M3KynyBaHe
Npean HayanHaTa f[ata Ha CPOKa Ha BPEMEHHOTO CrnupaHe, He Cce W3Mb/HABaT.
YnpaBnsaBalLoTO APYKECTBO Bb3CTAaHOBABA CYMUTE HAa MHBECTUTOPMUTE, NOAANMN MOPBYKM 33
MOKYMKa Ha Asnose, No 6aHKOBAaTa MM CMETKa MM Ha KacaTa Ha APYKeCTBOTO A0 Kpas Ha
paboTHMA OeH, cneaBall, AeHs, B KOWTO e B3eTO pelleHne 3a CNupaHe Ha eMUTUPAHETO Ha
asnose.

O6paTHOTO M3KyMyBaHe ce Bb30OHOBSABA OT YNPABAABALLOTO APYMKECTBO /el U3TUYaHe Ha
CPOKa, onpegefnieH B PeLWEeHMeTo 3a CnupaHe Ha 06pPaTHOTO M3KynyBaHe, CbOTBETHO B
peLleHMNEeTOo 3a YAb/XKaBaHe Ha CPOKA Ha cnMpaHe Ha 06paTHOTO U3KyNyBaHe.

EMMCMOHHaTa CTOMHOCT U LeHaTa Ha o6paTHO M3KynyBaHe cnen Bb30b6HoBABaHe ce 06saBaBaT
B O€HA, npeaxoxaal, Bb3obHoBABaHeTo. CnepBalloTo onpegensaHe M obsBaBaHe Ha
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€MMUCMOHHATa CTOMHOCT U LuLeHaTa Ha O6paTHO M3KynyBaHe ce n3BbpliBa B AHNTE, MOCOYEHU B
TO3U NPOCNEKT.

B cnyyante Ha BpemMeHHO cnupaHe Ha 06paTHOTO M3KymnyBaHe ynpasBAsBalLOTO APYXHKECTBO
HapeXA4a Ha MLaTa, Ha KOUTOo e Aenernpano U3BbPLIBAHETO Ha AEWCTBUA MO npoaaxkbaTta u
06paTHOTO M3KyMyBaHe Ha gsnoBe Ha ®oHAa, A3 NPEKPATAT NPMEMaHEeTO Ha MOPbYKM 3a
npoaaxkba n 0bpaTHO M3KynyBaHe Ha AA/0BE 33 CPOKA Ha CNUPAHETO.

Onucarue Ha npasusama 3a onpedensaHe HA 00x00a. Ycnoeua u ped 3a pasnpedesneHue
Ha dusudeHmume om 0As108e Ha 002080pPHUA (POHO

O® , Tekcum Komoantn Ctpateaxun” He pasnpeaena ausuaeHTu. Nputexkatennte Ha ganose
MoraT fia peannsnpar Aoxo4a OT MHBEeCTUUMATa cv Npu npoaarkbata/obpaTHOTO U3KyNyBaHe
Ha npuTerkaBaHUTe JANOBE WMAM Ha YacT OT TAX KATO pas/iMKka MeXay LueHaTa Ha
npuaobusaHe 1 Ta3n Ha npoaarkoba.

NHeecmuyuoHHU yenu, cmpameauu u noaumuku

UNHBecmuyuoHHU U ¢huHaHcosu yenu Ha PoHOa

OcHoBHaTa uen Ha PoHaa e pean3MpaHETo Ha BUCOKA A0OXOAHOCT, OCHOBaHa NpeaMMHO Ha
KanuTasoBu ne4yandbu npu 3agafeHo yMepeHO A0 BUCOKO HMBO Ha puck. CenekuuAta Ha
OUHAHCOBU MHCTPYMEHTU ce 6asmpa Ha GyHOAAMEHTA/IHU U TEXHUYECKM MapameTpu, KaTo
nM36paHUTE MHCTPYMEHTU Ca C HaW-roNsiM MOTEHLMAN 33 pacTe)X Ha MNas3apHUTE LEHU U
peannsnpaHe Ha Kanutanosu nevyanbu. PoHABT MHBECTUPA NPEUMYLLECTBEHO B BOPCOBO
TbpryBaHn ¢OHAOBE U aKUMK, TbPryBaHM Ha OCHOBHUTE poHAOBM Nasapu B EBpona, CALL u
A3zus.

duHaHcoBaTa Uen Ha doHAa e HapacTBaHe Ha CTOMHOCTTAa Ha AA/0BeTe My B [Ab/IrOCPOYHA
NepcneKkTMBa U yBe/nyaBaHe Ha HaCTOALLMA A0XOA Ha MpuUTeXaTeNnuTe Ha AAN0BE, KaKTo U
ocurypssaHe Ha IMKBUAHOCT Ha MHBECTULMUTE B AAnoBe Ha PoHAa.

lTonumuku OmHOCHO UHMe2pupaHe Ha pucKkoeeme 3d ycmoﬁqueocmma

Mpy B3eMaHETO Ha WMHBECTUUMOHHM pelleHMA YNpaBAsBaLOTO APYXKECTBO € Npueno u
npunara nNoJIMTUKM OTHOCHO MHTErpupaHe Ha PWUCKOBETE 33 YCTOMYMBOCTTA CbOBpPa3HO
PernameHTt (EC) 2019/2088 Ha EBponeiickna napnameHT u Ha CbBeTa oT 27 HoemBpu 2019
roAnHa, OTHOCHO ONOBECTABAHETO Ha MHOPMaLMA BbB BPb3Ka C YCTOMYMBOCTTA B CEKTOPA
Ha ¢umHaHcoBuTe ycnyru (SFDR).

Mpeasuna pasmepa Ha ynpasBasBaHUTE aKTUBM, eCTECTBOTO M 06xBaTa Ha AEeMHOCTUTE, KOUTO
npeanara, BbTPeWHaTa OPraHuW3auusa, BKAOYUTENHO HEOBXOAMMOCTTA OT MPOMEHM Ha
BbTPELIHUTE MONUTUKM U NPOLEAYPU, BbBEXKAAHE HA HOBM TEXHONOTNYHU PELLEHUS, KAaKTO U
BMAa HAa PUHAHCOBUTE NPOAYKTU, KOUTO NPEAOCTaBA, A4OCTbMNA A0 KAaYecTBEHA U AOCTOBEPHA
MHPOPMaALMA, KAaKTO U pas3xoauTe 3a MoJsiydyaBaHe Ha TakaBa, Ha TO3W eTan ynpaBAABaLLOTO
APYKECTBO He OTYMTa HebNaronpusaTHUTE BB3AEWUCTBMA HA WHBECTULMOHHUTE peLleHus
BbpXy paKTopuTe Ha YCTOMYMBOCT CbrnacHo yneH 4, naparpad 1, 1. 6 ot PernameHnt (EC)
2019/2088.

MHBecTnMumMnTe B ocHoBaTa Ha PoHAa He ca cbobpaseHn ¢ KputepumTte Ha EC 3a eKOIOrMYHO
YCTOMYMBU MKOHOMMUYECKU AENHOCTH.
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yl'lpaBl'IﬂBaLLl,OTO APYyXKeCTBO CHU 3ana3Ba NPaBoOTO Aa NPOMeHA NPpUeTuTe NONNTUKU B 6b,a,eu.|,e
34 d)OHAOBeTe noa Heroso ynpasaneHue.

NHeecmuyuoHHa cmpameaus 3a NnocmuaaHe Ha UHeecmMuyuoHHUmMe u d)UHaHCOGU yenu

3a ga ce MOCTUrHAT Taka nocTaBeHuTe uenn GOoHADBT Wie cneaBa U U3NbAHABA CAefAHUTE
NPUHLUUNKN U CTPaTErnu:

¢ EdekTMBHOCT Npu ynpaBneHMeTo Ha nopTtdeina, KaTo ce M3nosa3Ba cTpatervaTa 3a
aKTUBHO yNpaB/ieHNe Ha NO3ULUUTE;
¢ [usepcuduumpaHocT Ha nopTdeiina, pasnpeseneHme Ha UHBECTULUUTE B PA3/IUYHU
BMA0BE MHCTPYMEHTU U EMUCUU, C e MUHUMMU3MPAHE Ha PUCK];
¢ JIMKBMAHOCT Ha noptdelina, ypes n3bop Ha NMKBUAHWM LEHHM KHUXKA Ce OCUrypaBa
Bb3MOXHOCTTa 3a 6bp3ata MM nocneapalia npogaxkba u pecnekTUBHO Hal-KOpeKTHaTa
OUEHKa 3a Na3apHUTE UM LieHW;
¢ [po3payHoCT Ha mMHBeCTMLMUTE - POHADBT € 3a4b/KeH NepuoguyHo Aa nybivKysa
cBouTE GMHAHCOBM OTYETU, KATO M NPABAT LOCTOSHME HA MHBECTULMOHHATA O6LLHOCT.
¢ UNKoHOMMA OT Mawaba - ypes HamanABaHe Ha TPAH3AKUMOHHWUTE pasxoauM — no -
BMCOKUTE 0BeMM Ha CAeNKW ce CKAYBaT MPU MO - HUCKM KOMMUCMOHWM, KOETO Hamanssa
LleHaTa Ha npuaobusaHe.

MHBecTMUMOHHATa cTpaTerms Ha ®doHAa e 4pe3 aKTMBHO YMpaB/ieHWe, OCHOBAaHO Ha
3a4bN60YEHM MNA3apPHU aHANM3M U MOHMUTOPUHI Ha NO3UUMKUTE, Aa 6baaT peanusmpaHu
KanutanoBM nevyanbm u BUCOKA AO0XOAHOCT OT yNpaBAABaHWUA WHBECTUUMOHEH nopTdenn.
CTpyKTypaTa Ha nopTtoeiina e 6bae NPOMEHAHa B 3aBUCMMOCT OT NasapHaTa KOHIOHKTypa U
aTPaKTMBHOCTTA HAa pPas/NMYHMTE KnacoBe GUHAHCOBM MHCTPYMEHTM, MPW ChnasBaHe Ha
Mpasunata Ha ®oHAa 1 HacToAWwMA MPOCNEKT.

®PoHADBT LWe MHBECTUPA B JIMKBUAHW LUEHHM KHUMA Ha KOMMAHUKM OT CEKTOpUTE Cencko
CTONaHCTBO, A06MBHaA M npepaboTBalia MNPOMMLUIEHOCT, MPOWU3BOACTBO M MNPEHOC Ha
€NIeKTPUYECKa EHEepPrna U eHEepPruimHU CypoBMHM, KAaTO NO TO3M HAYMH LEeAn Aa OTpasnsa
NPeACTaBAHETO HAa OCHOBHWUTE W3MO0/3BaHM B WMKOHOMMWMKATA MPOU3BOACTBEHM MPOAYKTH,
YyCPYrM¥ U CypOBMHM (B YUCT U npepaboTeH BMA), MHAYCTPUANHM METaAn WU MPOAYKTH,
CE/ICKOCTOMAHCKUTE KYNTYPU U TEXHWU NPOU3BOAHU, MPOMULLAEHU CTOKM U TaKMBA C BUCOKA
nobaBeHa cToiHOCT. POHABLT LWEe MHBECTMPA M B HOPCOBO TbpryBaH GOHAOBE, YNATO LEHA
3aBUCK OT CTOMHOCTTA HA TE3U CYPOBUHU U MPOAYKTU HA MEXAYHapPOAHUTE Nasapu.

Mo KOHKpeTHO POHABLT We MHBECTUPA B CiegHUTE TPYyNu GUHAHCOBU MHCTPYMEHTU:

1. Jo 90 % B akuum wn panose, perynupaH nasap no un. 152, an. 1 mn 2 ot

ns3aaBaHuM oT 6opcoBO TbpryBaHM GpoHO0BE 3aKoHa 3a nasapute Ha QUHaAHCOBU

M apyrm GOpPCOBO TbpryBaHM MNPOAYKTH
(ETFs, ETNs n ETCs) no un.11, an.3 n 4 ot
Hapepnba No44;

2. Jo 75 % B akumu B ppyxKectsa M
OpYyrM  NPexsBbpafAeMU  LLEHHU  KHUXKa,
€KBMBA/NIEHTHU Ha aKUMW B APYXKECTBa,

AONycHaTM A0 WAM  TbpryBaHM Ha

WHCTPYMEHTU;

3. o 75 % B akumu B pgpyxecrsa M
OPYrM  NPexBbpiafAeMU  LEHHU  KHUXKa,
€KBMBANIEHTHW Ha aKuMM B APYXKECTBa,
TbpryBaHW Ha peryavpaH nasap, pasnuyeH
oT To3M no 4A. 152, an. 1 u 2 ot 3aKoHa 3a

nasapuTe Ha QUHAHCOBWU MHCTPYMEHTH, B
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Penybnuka bBvarapms wuam B pgpyra

bYHKLMOHMpaALY,
penoBHO, NPMU3HAT M NYBNMYHO [OCTbNEH;

ObprKaBa UYNeHKa,
4. 1o 75 % B aKuun B ApPYXKecTBa U

APYTY  NPEXBbPAAEMU  LLEHHU  KHUXKa,
€KBMBANEHTHM Ha aKuuMM B [APYXKEcTBa,
AOMNYCHATM [0 Tbprosus Ha oduumaneH
nasap Ha ¢oHgoBa Bopca MAM TbpryBaHM
Ha A4pyr peryavMpaH nasap B TpeTa
bYHKUMOHMPaALL,
NPU3HAT U NyH6ANYHO [OCTbMEH, KOUTO Ca

AbpiKaBa, pPenosBHO,

BK/IIOYEHM B  CNUCBK, opobpeH oT
Komucmuata 3a ¢uMHaHCOB Haas3op no
npeasioxeHue Ha 3aMEeCTHUK-
npeacepartens, WAWM ca nNpeasuaeHn B
MpaBunnata Ha 4oroBopHMA GoHA;

5. o 15 % B aepvBaTMBHN PUHAHCOBMU
NHCTPYMEHTH, BKKOUUTESTHO
€KBMBANIEHTHU HA TAX  MHCTPYMEHTMH,
3a4b/XKEHUATA Mo KOMTO MoraT ga 6baaT
M3NBbAHEHW 4Ype3 MNapuyHO nANallaHe,
TbpryBaHW Ha peryainpaHu nasapu no uin.
38, an. 1, 1.1-3 ot 3SAKUCANKHK;

6. o 10% B ganose (akuuun) Ha gpyrm
KONEKTUBHU MHBECTULMOHHU CXeMWn n/nunm
Ha Apyrn npeanpuaTMa 3a KOJEKTUBHO
WHBECTUPAHE, KOUTO OTroBapAT Ha 4yn. 38,
an. 1, 1.5 ot 34KNCONKN;

7. Jo 10% B HacKkopo wu3gageHu
NpPexsbpAAeMN LLEHHU KHUXKa, B YCNOBUATA
Ha YNATO eMUCUA e BKIOYEHO NoemMaHe Ha

3a4b/XKEHME O3 Ce MCKa AOMNyCKaHe, U B

CPOK, He no-Ababl OT efHa roguvHa oOT
n3gaBaHeTo UM, ga 6baaT AonycHatTM [0
TbproBua Ha oduuManeH nasap Ha
¢doHpoBa 6opca wMAM Ha Apyr peryavpax
nasap, GYHKLMOHMPALL, peaoBHO, NPU3HAT
“ Nyb6AMYHO JOCTBMNEH, KOUTO Ca BKAOYEHMU
B CNUCbK, opobpeH OT KomucmAaTa nNo
npeanoxeHue Ha 3aMEeCTHUK-
npeacepartensa, WaM ca npeasuaeHn B
npaBunaTta Ha A4OroBOpHUA GoHA;

8. o 10% B Apyrm ponyctmumu
cbrnacHo uyn. 38, an. 1 ot 3AKUCAMNKU
npexsbpasemm LUEeHHMU KHUKa n
WHCTPYMEHTM Ha Napu4HMUA nasap;

9. Jo 10% B npexsbpasemu LEHHU
KHMXa U MHCTPYMEHTM Ha NapuyHMA nasap
M3BbH TE€3n no yn. 38, an. 1 ot
30KUCONKKU;

10. o 90% BbB B/NOroBe B KpeauTHMU
WHCTUTYLUKN, NNATUMKU NPU NOUCKBAHE UK
NPU KOWUTO CblLecTByBa NpaBoTo Aa 6baar
u3TerseHn no BCAKO Bpeme, U C gata Ao
nagexX He noBeye oOT 12 meceua.
KpeauTHUTe MHCTUTYLUMK B TPETa AbpPXKaBa
TpabBa Aa cnassaT NpaBWaa M ga ca 06eKT
Ha Haa3op, kouTo KomucunaATa 3a ¢mnHaHCOB
Ha430p e onpeaennna 3a eKBUBANEHTHU Ha
Te3n CbrnacHo npasBoTo Ha EBponeickua

Cblo3.

V|360p'bT Ha d)MHaHCOBVI MHCTPYMEHTUN Ce€ OCHOBAaBa Ha aHa/IM3UPAHE HA OYAKBAHOTO MM
6'b,£l,eLLl,O npeacraBAHe - pe3yntat OT NPUHALNEKHOCTTAa UM KbM Pa3/IM4YHU CEKTOPU Ha
na3apa, pas3/itdyHaTa UM CTPYKTypa, pas/iIMd4HNTE EMUTEHTU N EMUCUMN.

MN360pbT HA €MUTEHTU, B KOUTO Lile 6bAe WMHBECTUPaAHO, HAMa Aa 6bae orpaHWyYeH Ao
roNemuHaTa UK nasapHaTta Kanurtaamsauua Ha OTAe/IHUTE eMUTEHTU U TEXHUTE eMUCUM, a
e 6bae onpeaeneH eaMHCTBEHO OT NOTEHLMaNa Ha eMUTEHTa Aa AoNpUHece 3a NoCTUraHe

Ha MHBECTUUNOHHUTE LLENIN Ha d)OH,LI,a.

PasnpegeneHneTo Ha MHBECTULUUTE NO AbPKaBU Le 3aBMCU OT KOHKPETHOTO npeacTaBsAHe
Ha TbpPryBaHUTE Ha 60pCI/1Te dKUMU N OLUEeHKaTa 3a NOoTeHLUMaNa Ha PacCTeX Ha KOHKPETHUTE

nosnunn.
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®POHABT HE NNaHMPaA a NOCTaBU OrPAHNYEHUA OTHOCHO MUHUMANHUA U MaKCUManHua Bpoli
Ha emucuuTe, KOUTO TpsabBa Aa 6baaT BKAOYEeHW B nopTdeina npes nepuosa Ha
bYHKLMOHUPAHETO MY.

MHBeCcTMUMUTE B LEHHM KHUKA C PUKCMpaH [oxon we 6baaT M3BbPLBAHM C Len
noagbpyKaHe Ha IMKBMAHOCTTA M B MOMEHTM Ha Na3apHa HecTabuaHoCT.

doHABLT We noaabpKa NUKBUAHM Cpeactsa, ¢ ornes 6e3npobiemHo obcny)KBaHe Ha
06paTHOTO U3KyNyBaHe Ha AAanoseTe Ha ¢oHAa.

Korato YnpasnsBawoTo [pyKecTBo CYMTa, Ye ca Hanuue popcmarkopHu obcTtoaTencrsa,
HafnarawM 3aluTHa cTpaTerns, aktmeute Ha ®oHga moraT Aa 6baaT TpaHchopmupaHu bes
orpaHuyeHue B 6aHKOBU AEeNO3UTH.

®POoHABT He BKAOYBA CTUMYAM 33 E€KOJIOFMYHU MU COLMANHU XapaKTEPUCTUKKU, CbobpasHo
PernameHT (EC) 2019/2088 Ha EBponeiickna napnameHT n Ha CbBeTa oT 27 HoemBpu 2019
rogMHa OTHOCHO OMOBECTABAHETO Ha MHGOPMaLMA BbB BPb3Ka C YCTOMYMBOCTTA B CEKTOPA Ha
dUHAHCOBUTE YCaIYTH.

®PoHABT HAMA 3a UeN YCTOMYMBU UHBECTUUMU, cbobpa3Ho PernamenTt (EC) 2019/2088 Ha
EBponeickma napnameHT M Ha CobBeta oT 27 HoemBpu 2019 rogmHa OTHOCHO
ONOBECTABAHETO HAa MHPOPMALMA BbB BPb3Ka C YCTOMUYMBOCTTA B CEKTOPA Ha GMHAHCOBUTE
yCnyru.

Jpyau uHBeCMUYUOHHU cmpame2uu U mexHUuKu
XeodxcupaHe

3a nocTuraHe Ha MHBECTULMOHHUTE Lenn Ha ®oHaa, YNpaBaaBalLoTO APYKECTBO MOXKe Aa
npuaara v NoAXoAALWM CTpaTerMm u TeXHUKM 3a nNpeanassaHe OT Nas3apeH, BaayTeH U Apyru
PUCKOBE KaTo CK/OYBA CAENKM € onumu, GproubpcK, cyanose n apyru gepmsatn. Caenkure ¢
[lepVBaTM Ca CBBP3AHMN C PA3/IMYHM U MO - BUCOKN PUCKOBE, OTKOIKOTO MPU TPAAULMOHHUTE
NHBECTULUMU. HAMA CUTYPHOCT, Ye NoA0OHN CAENKM U TEXHUKKN, aKo 6baT OCHLLECTBEHMU, Lie
6baat ycrnewHu. Bb3amoXKHOCTTa 33 M3MN013BaHe Ha NOCOYEHUTE CTPATErNMU U TEXHUKU MOXKe
Aa 6bae orpaHMYeHa oT NasapHUTE YC/IOBUS, KAKTO U OT PeryiaTUBHUTE U3MCKBAHUA.

Peno Coenku

YnpaBnsaBalloTO APYKECTBO HAMA [a WM3M0/3Ba TEXHUKM M MHCTPYMEHTM, CBBbP3aHU C
NPEXBbPAAEMM LEHHM KHUMKA W MHCTPYMEHTM Ha NapuyHMA nasap 3a epeKTUBHO
ynpas/sieHne Ha noptdeina Ha PoHAa, B pe3yaTaT Ha KOUTO e NoJy4yaBa KaTo obesneyeHune
aKTMBM.

NHBecmMuyuoHHU 02paHU4YeHUA

(DOH,CI,'bT HE MOXe Oa NHBECTUPa noBeYye OoT 5 Ha cTo OT aKTMBUTE CM B npexsvpaaemum LeHHU
KHUXa NN B UHCTPYMEHTU Ha NapUYHNA Na3ap, nusgageHn ot eaHo anue.

YNpaBnABalWOTO APYKECTBO MOXe Aa uHBectMpa Ao 10 Ha cTo OT akTuBMTE Ha PoHAaa B
NpexBbpaAeMn LEHHN KHUXKA UMW B MHCTPYMEHTM HA NAapUYHMA Nasap, U3gageHn oT eaHo
nuge, camo Npu ycnosue Yye obuiata CTOMHOCT Ha MHBECTULMUTE B AnLATa, BbB BCAKO OT
KOWUTO Ca MHBECTMPAHKM NoBeYve OT 5 Ha CTO OT akTuBUTe Ha PoHaa, He HagBuwaea 40 Ha
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CTO OT aKTUBUTE Ha CDOH,CI,a. Ol'paHW-IeHIAETO no n3peyeHne NbpBo He Ce npuaara OTHOCHO
BaoroeeTe B KpeauTHM UHCTUTYLUN, BBPXY KOUTO Ce OCblecTtBABa npyaeHuUnaneH Haasop,
KaKTO U KbM CAOENKUTE C M3B'bH60pCOBO TbpryBsaHun nepmBaTtnBHU (I)MHaHCOBM MHCTPYMEHTU
C T€3UN UHCTUTYLUN.

®doHADBT He MoXKe aga npuaobusa noseye ot 10 Ha CTO OT akuuuTe 6e3 NpaBo Ha rnac, ot
obanraymMmnTe UanM Apyru ObAroBM LLEHHU KHUXKA, N34adeHn OT e4HO NnLE.

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

yl'lpaBl'IﬂBaLLI'OTO APYyXKeCTBO HE MOXe Aa UHBECTUPA noBeYe OT 20 Ha CTO OT aKTUBUTE Ha
cDOH,CI|a BbB B/IOroBe B €4HA KpeauTHa WUHCTUTYLUUA. erAMTHMTe MHCTUTYUUNN B TpPETa
AbpiKaBa Tpﬂ6Ba Aa Ccna3eaTt npasuia U Aa Ca 0b6eKT Ha HaA30p, KOUTO 3aMEeCTHUK-
npegcenatenAt CMATa 3@ EKBUBANNEHTHU Ha TE3U Cbl/N1aCHO NPaBOTO Ha EBpOI'IelZCKMﬂ Cblo3.

He3aBMCMMO OT MOCOYEHUTE OrpaHUYEHUs, AOrOBOPHUAT POHAO HE MOXKe Aa KOMBUHMpa
WMHBECTULMUTE B MPEXBBLPAAEMMU LEHHU KHUMNKA MAM MHCTPYMEHTM HaA MNapuyHMA nasap,
n3nafleHn OT eAHO NuLe, BIOroBeTe NMPU TOBA JIULE, KAKTO M eKCMo3MUMATa KbM CbLOTO
Mue, Bb3HWKHANA B pe3ynTaT Ha CAENKM C M3BbHOOPCOBO TbpryBaHW AepUBaTUBHU
OUHAHCOBU MHCTPYMEHTM, KOraTo B pe3ynTaT Ha ToBa KOMOMHMpaHe obliata CTOMHOCT Ha
Te3n UHBECTULMM Lie HagaBulum 20 Ha CTO OT aKTUBUTE MY.

MoapobHa MWHPOpMaLUUA OTHOCHO WHBECTULMOHHUTE OrpaHuyeHua Ha AP ,Tekcum
Komogutun Crpategkn“ ce cbabprka B MNpasunata Ha PoHaa. Te3m npaBuaa ca JOCTbMHM 3a
MHBECTUTOPUTE B odUCa U HAa MHTEPHET CTPaHMLUATa Ha Ynpasnasawo ApyrectBo Tekcum
Acet MeHngmbHT EALL

Mpn HapylweHWe Ha WHBECTULMOHHWUTE OrpaHWYEHUA MO MNPUYMHM M3BBH KOHTPOJA Ha
YnNpaBnsaBalloTO APYKECTBO WAM B pe3ynTaT Ha YhpaskHABaHe npaBa Ha 3anucBaHe,
[0roBOpHUA GOHA, NPUOPUTETHO, HO HEe MO-KbCHO OT LWEeCT Mecela OT Bb3HMKBaHE Ha
HapyLleHMeTo, Ypes CAENKM 3a npoaaxkba npuserkaa aktuemTe Ha PoHOa B CbOTBETCTBUE C
MHBECTULMOHHUTE OrpaHMYEHUs, KaTo OTYMTA MHTEPECUTE Ha MpuTeKaTenmTe Ha aanose. B
C/ly4anTe Ha Bb3HMKBAHE Ha 0b6CTOATENCTBa MO M3P. MbPBO YNPaBAABALLOTO APYKECTBO €
ANBbXKHO B 7-AHEBEH CPOK OT M3BbPLIBAHE HA HapyLIEeHMEeTO [a yBeAOMM KOMUCUATA, KaTo
npeaocTaBn MHPOPMaLMA 32 NPUYMHUTE 32 Bb3HUKBAHETO MY M 33 NPeAnpUeTUTE MEPKM 3a
oTCTpaHsABaHeTo my. MHdopmaumsa 3a npegnpueTuTe MepKn Nno NPeaxoaHoTo U3pedYeHne He
ce NpeacTaBs, ako HapyLIEHMETO e OTCTPaHEHO A0 NpeaAcTaBsaHe Ha YBEAOM/IEHUETO.

M3ucKkeaHus 3a NUKBUOHOCM

PoHADBT € ANbXKEeH Aa WMHBECTUPa B JIMKBUAHWM MPEXBLPAAEMU LEHHM KHUXKA U Apyru
NNMKBNAHU ¢puHaHcoBM akTmueu no 4yn.38 3AKUCAMKWN, Kakto M Aa noaabp)ka TaKaBa
CTPYKTypa Ha aKTUBUTE M MACMBUTE, KOATO Aa MY MO3BO/ABA Aa WM3MbJIHABA BbB BCEKMU
MOMEHT 3ab/IKEHUATAa CM MO 0bpaTHOTO M3KynyBaHe Ha Asnosete. B [lMpaBunata 3a
ynpaBneHne Ha AMKBMAHOCTTAa Ha PoHAa ce nocoyBaT NPUHUMAUTE U METOoAMTE Ha
ynpaBaeHune, KakTo U NnpaBaTa U 3a4b/IKEHMATA Ha /inLaTa, OTTOBOPHM 3a YNpPaB/JEHMETO,
OTYETHOCTTa W BDBTPELWHMA KOHTPON BbpXy AMKBMAHOCTTA. Paspen Il ot Hapepba 44
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onpeaena Ha KakBM ycnoBua TpsabBa Aa oOTroBapAT OOUHAHCOBUTE WHCTPYMEHTU W
MHCTPYMEHTUTE Ha NapPUYHKA, B KOUTO MOXKe Aa MHBecTUpa [loroBopHuUsA GoHAa,

Apyau oepaHuveHuA

Mpu ynpasneHune Ha AP ,Tekcum KomoauTtn CTpategun”, YnpaBnasaloTo [py*KecTBo e
CnasBa BCMYKU HOPMATUBHU M3UCKBAHUA W OrpaHUYEHUA, BKAKOUUTENHO onpeaeneHuTte ¢
peweHna Ha KOH. YnpasnasawoTo [JpyXKecTBO He MOXKe Aa NPOMeHA npeameTa Ha AeMHOCT
Ha PoHAa un fa B3ema pelleHne 33 HeroBoTo NpeobpasyBaHe NO APYr HA4YWMH, OCBEH Ypes
CNVBaHe 1 BANBaHe.

YnpaenagawoTto [pyrKecTBo, KakTo M [leno3uTapsaT, KoraTo AencTBaT 3a CMeTKa Ha
JorosopHus PoHA, He MoXe Aa faBa 3aemn uanm pga obesnevaBa WMAWM rapaHTMpa
3a4bJ/IKEHUA HA TPeTU uvua ¢ mmyllectso Ha PoHpa. TakuBa geicteus buxa buam
HeAeNCTBUTE/THM CMIPAMO NPUTEXKATEIUTE Ha AAN0BE.

yl'lpaBI'IﬂBaLLI,OTO ,ﬂ,p\/)l-(eCTBO HAMa Npaso U Aa U3noa3Ba U 3as1ara MMyLLECTBOTO ﬂ,q) » 1 €EKCUM
Komogutn CTpaTeA)-KM" 3a NOKpuBaHE Ha CBOU 3a4bNXKEHUA, KOUTO HE Ca CBbBbP3aHU C
YynpaBAeHUETO Ha ,a,e17|Hoc1'ra Ha cDOH,,CI,a.

[eno3untapaT He OTroBapA 3a 33a4b/KEHUATA CM KbM CBOUTE KPeauTopu C aKTUBUTE HA
JorosBopHus ¢oHA.

AKTUBUTE, BbpXy KOUTO ,Cl,enosmapﬂT ocbllecTeABa nonevynTesiCka ,£I|el71HOCT, HE MmoraTt ga ce
n3non3sat oT ,Ll,enosmapﬂ nan OT TPETO JZInUE, HAa KOETO € AeniermpaHa nonevyntencCka
d)yHKLI,VIﬂ, 3a TAXHA CMeTKa. M3noa3BaHe NO CMUCHAA Ha npeaxoaHoTo n3pevyeHmne BKIKYBa
BCAKAKBU COENKU C aKTUBU NOo4 NONEYUTENCTBO, BKIKOYNTENHO NPEXBBPNIAHE, y4peAABaAHE Ha
3anor, npo,u,a>K6a M 0aBaHE Ha 3aeM.

He ce ponycka NpuWHYAWTENHO W3NbAHEHWE M y4ypeasBaHe Ha obe3neyeHUs BbHPXY
napuyHMTe cpeactsa W (PpUHAHCOBUTE WMHCTPYMEHTM Ha PoHaa 33 3a4b/XKeHUsa Ha
yNpaBAsABaLLOTO APYKECTBO UM Ha [enosuTaps.

YnpaBaaABawWoTo APYKECTBO, AENCTBALLO 32 CMETKA Ha PoHAA (M Ha BCUYKM ynpaBasBaHU OT
HEro KOMEKTUBHN MWHBECTULMOHHMU CXEeMU WAM OPYTU NPeanpuAaTMA 33 KONEKTUBHO
WMHBECTUPAHE), He MOXe Aa NpuAobMBa aKUMM C MPABO Ha raac, KOMTO BUxa My NO3BONUAK
0@ YNpaXKHABA 3HAYUTENIHO BAUAHWE BDBPXY YMPABAEHMETO Ha EeMUTEHT. 3HaYuUTesHO
B/IMAHWE MO CMMUCbJA Ha NPeaxoAHOTO M3peyeHue e Haauue B CayyYauTe Ha MPAKo Uan
HenpAKO npuTe)KaBaHe Ha 20 Ha CTO MM MNoBeye OT rnacosete B 06WOTO cbbpaHMe Ha
eMUTEHT, onpeaeneHun cbrnacHo ya. 145 n 146 ot 3akoHa 3a Ny6AMYHOTO NpegnaraHe Ha
LEeHHW KHUXKA.

lpasuna 3a oyeHKa Ha aKmueume u nacusume
OueHKa Ha akTusute
B CTOMHOCTTa Ha aKTMBUTE Ce BK/AOYBA CTOMHOCTTA Ha BCEKU eAuH OT MpuUTe)KaBaHUTe OT

®oHaa aKTMBM no OanaHca KbM AartaTta Ha M3roTBAHETO Ha oOueHKaTa. PuHaHcoBUTe
WHCTPYMEHTU Ce BMWMCBAT, CbOTBETHO OTMMCBAT OT GanaHca Ha PoHpa M 3anoyBaT Aa ce
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OLLeHAT OT gaTtaTa Ha caenkata. Mpu NbpBOHaYanHO NpuaobmeaHe (NPU3HaBaHE) Ha aKTUB,
OLLeHKaTa ce M3BbpLUBA NO LeHa Ha HerosoTo NpmuaobuBaHe, KOATO He BK/IOYBA pa3xoaute
No OCbLLECTBABAHE HA caenkaTa. lpu nocnegBallo OUEHABAaHE Ha aKTUB, OLEHKaTa ce
M3BbPLWBA MO CnpaBegMBa CTOMHOCT M MO CbOTBETHWUA pen W HauuH, onpegeneH B
MpaBunata 3a OLEHKa Ha NopTdeiaa 1 3a onpegensHe Ha HeETHaTa CTOMHOCT Ha aKTUBUTE Ha
O ,Tekcum Komoautm CrpaTeaxkun” (MpasBunata 3a oueHka Ha ®oHAa), Nnpu cnasBaHe Ha
M3NCKBaHMATA Ha MexayHapogHute CyeTtoBoaHu CTaHAApPTW, HOPMATUBHMUTE aAKTOBE M
yKaszaHuATa Ha Komucmara.

OueHKarta Ha nacusute

3a onpegensHe Ha CTOMHOCTTA Ha HETHWUTE aKTMBM Ha [orosBopHMA ¢oHA ce onpegens
OLEHKa Ha nacvmeuTe Ha GOHAA B CbOTBETCTBME C NMPUNOKMMUTE CYETOBOAHM CTAHAAPTW.
CTOMHOCTTa Ha nacuBuTe Ha A0roBopHUA ¢GOHA € paBHa Ha cymaTa oOT OanaHcosuTe
CTOMHOCTM Ha  KPAaTKOCPOYHWUTE W  ABATOCPOYHUTE  334b/IKEHMA.  3a4b/IKEHUAT],
AEHOMUHUPAHN B YyXKAECTpaHHa BasyTa, Ce M34YMUCNABaT MO LLeHTPaseH Kypc Ha bbarapcka
HapogHa 6aHKa KbM pgataTa Ha oOueHsBaHe. B c/iy4yai, ye KbM [eHA Ha OLUeHKaTa
Bbarapckata HapogHa 6aHKa He 005BM LEHTpaseH Kypc 3a CbOTBETHaTa BasyTa,
YnpaBnsBalLoTO APYKECTBO U3BbPLLBA OLLEHKATa N0 06MEHEH KypC OT HaZeXAeH U3TOUYHUK
Ha MHPOPMaUMA 32 KOTMPOBKM 3a AafleHaTa BaniyTa, KpeaAuTHa MHCTUTyuma (Tekcum BaHk
ALl), 4pe3 KOATO ce onocpeacTBa Nosy4yaBaHETO Ha MHPOPMAUMA OT APYrU M3TOYHULM Ha
KoTupoBKK (Reuters, Bloomberg).

MNoapobHa MHPOPMALMA OTHOCHO pefa M HauyMHa 33 U3YMCAABAHE HAa HETHA CTOMHOCT Ha
akTuBuTe Ha AP ,Tekcum Komoautn Crpategxm”, n no cneumanHo, OLEHABAHETO Ha
HEroBuTe aKTMBM WM MACMBU MOXKe Ce CbAbpKa B [lpaBuMaa 3a OUEHKA Ha aAKTMBUTE U
onpepensHe HeTHaTa CTOMHOCT Ha akTmBuTe Ha ®PoHaa. Te3m npaBuna ca HepasgesHa YacT
ot lMpocnekta Ha PoHAaA M ca AOCTbMHWU 33 MHBECTUTOPUTE B oduUca M HaA MHTEpPHET
CTpaHuuaTa Ha Ynpasaasawo Apyxectso Tekcmum AceT MeHngKmbHT EAL.

OnpedensHe HO eMUCUOHHAMA YeHa u yeHama Ha obpamHo u3KynyeaHe Ha 0saa108eme HA
®oHOa

MeToAa 1 yecToTa Ha U3UMCNABAHE HA eMUCUOHHATA LeHa U LleHaTa Ha 06paTHO
n3KynysaHe Ha ganosete Ha doHpa

HeTHaTa CTOMHOCT Ha akTMBMTe Ha doHAa ce onpegena, Npu ycnoBuaTa M Mo pena Ha
[EeNCTBaLWOTO 3aKoHoAaTencTso, MpasunaTta Ha ®oHAa, To3m MpocnekT 1 npuetute MNpasuna
32 OLEHKa Ha aKTUBMUTE U OnpeaenAHe HeTHaTa CTOMHOCT Ha aKTuBUTE. MpU U3YMCAABAHETO
Ha HeTHaTa CTOMHOCT Ha aKTMBUTE CE€ W3BbPLIBA W HAYUCAABAHE HA ObIKUMU
Bb3HArpa*kAeHua Ha yNpasBAsBaLLOTO APYXKeCcTBO 1 [enosuTaps.

HeTHaTa CTOMHOCT Ha akTMBUTE Ha PoHAA Ce U3UMCNABA KAaTO CTOMHOCTTA Ha BCUYKMN aKTUBY,
OLeHEeHa CbrNacHO MeToAMUTE 33 OLEHKAa Ha akTUBUTE Ha ¢GOHAa ce HaMaan CbC CTOMHOCTTA
Ha nacuButTe Ha ¢oHaa. MonyyeHaTa CTOMHOCT ce npeBanyTMpa B agonapu (USD) no
LEeHTpanHuA Kypc Ha bbarapcka HapogHa baHKa, onpeaeneH 3a AeHA, 33 KOMTO ce OTHacA
oueHKaTa. lMonyyeHUAaT pesynTtaT ce pasgena Ha 6posa Ha AsanosBeTe B OBpbLEHME KbM
MOMEHTa U Ce NoNy4YaBa CTOMHOCTTa Ha HETHUTE aKTUBM Ha AAN B A0NAPW.
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OcBeH B cnydyamte no yn. 22, an. 1, 3 n 5 ot 34KNCAOMNKN Ha BpemMeHHO cnupaHe Ha
obpaTHOTO M3KynyBaHe, ®POHABT Ypes3 ynpaBAsABALLOTO APYXHKECTBO MOCTOAHHO npeanara
OANOBETE CM HAa MHBECTUTOPUTE NO EMWUCUOHHA CTOMHOCT, PaBHa Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE Ha eanH Aan. EMMCMOHHATA CTOMHOCT ce M34MCcAABa ABa NbTU CEAMUYHO — BCAKA
CpAAa M NeTbK, He No-KbCcHo oT 12.00 yaca. AKo AafeHa cpaga UM neTbk e HepaboTeH AeH,
onpeaenaHeTo Ha EMUCUMOHHATA CTOMHOCT Ce M3BbPLUBA Ha ceaBalLma paboTeH AeH.

TaKcu cebp3aHu ¢ emumupaHemo u o6pamHomo u3KynyeaHe Ha 0aa06e Ha PoHOa
HAma pasxoaute 33 eMUTMPAHETO Ha AANoBe
Hama pasxoaute npu 06paTHOTO M3KynyBaHe Ha AA/0BeE.

Mpu obpaTHO M3KynyBaHe Ha asanose oT AP “Tekcum KomoauTtn Ctpateakun” MHBECTUTOPBT
He 3anaalLa TPaH3aKLMOHHM Pas3xoam, HO Ab/IXKN BCUUYKM Pa3xoam 33 NPeBoA, Ha AbXKMMATA
cyma no 6aHKoBaTa CMeTKa, NOCOYEeHA OT MHBECTUTOPA.

Pa3xoguTe 3a NpeBoA ce yAbPXKAT OT Ab/XKMMATa cyma npu npoaaxkb6ara Ha ganose Ha
AOroBopHuaA GpoHA.

Mpn npomsAHa Ha pasmepa Ha pasxoauTe 3a MOKynka/emuTupaHe wn/uam pasxoguTe 3a
06paTHO M3KynyBaHe HA AANOBE HA AOroBOPHUA GOHA, YNpaBAsABaWOTO APYXKECTBO €
ONBXKHO O3 YBEAOMM MpUTeKaTeNnTe Ha AAN0Be 4ype3 CboblieHWe Ha CBOATa WMHTEpHeT
CTpaHuua: www.texim-am.bg cneg opobpeHneto Ha NpomeHUMTe B MNpaBuaata  Ha
aorosopHuAa ¢oHa no ua. 18, an.1l ot 3AKUCANKN. 3aabakeHMeTo 3a yBeAOMABAHETO ce
M3Nb/IHABA HAaM-KbCHO HA cnepaBalmA AeH cnes oa06peHMeTo Ha NpoMeHuTe.

My6aukyeaHe Ha Hemna CmoiliHocm Ha AKmueume, eMUucuUoHHa cmoliHocm u yeHd Ha
06pamHo uskynyeaHe

Bcaka cpaga v netbk Ynpasnasawo ApyxectBo Tekcum AceT MeHnaxmbHT EALl nybankyBsa
cTonMHocTMTe HeTHa CTOMHOCT Ha AKTMBWUTE, HeTHa CTOMHOCT Ha AKTMBUTE Ha eguH AAan,
€MWUCMOHHA CTOMHOCT M UeHa Ha 0bpaTHO U3KynyBaHe 3a eAnH Aan Ha PoHaa Ha cnepHuTte
mecrTa:

¢ B VYnpaenasawoTto [ApyrKectBo Tekcum AceT MeHugxmbHT EAL, rp. Codusa, bya.
Topop AnekcaHgpos 117; ten. +359 2 903 56 60, nnue 3a KOHTaKT: Bacnn Hukonaes
BbaKoB — MHBECTUUMOHEH KOHCynTaHT, oT 10:00 go 16:00 u.;

¢ Ha nHTepHeT cTpaHuuaTa Ha YnpasaasawoTo Jpy»KecTBo: www.texim-am.bg

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

Ynpasnasawo OpyectBo Tekcum AceT MeHnaxmbuHT EALl 06aBasa B KPH u nybankysa Ha
MHTepHeT cTpaHMUATa Ha YyNpaBAABAWLOTO Apy)KecTBo www.texim-am.bg o0606ueHa
nHdopmauma 3a EMUCUOHHUTE CTOMHOCTU M LLEEHUTE Ha 06PaTHO M3KyNyBaHe Ha AA/I0BETE Ha
AOroBOpHUA GOHA, eANH MbT MECEYHO, B CPOK A0 TPU paboTHM AHU cnes Kpasa Ha meceua.
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Pa3xo0u Ha 0o2080pHUA hOHO

YNpaBnABaLLOTO APYKECTBO U3BBPLLBA 32 CMETKA Ha A0rOBOPHUA GOHA, CieAHUTE pa3xoaum:
1. pasxoam no yypeassaHe Ha AOroBopHUA GOHA;
2. onepaTUBHM pasxoau;

a. Bb3Harpa)kgeHue Ha ynpas/ABaLLOTO APYKECTBO

6. Bb3HarpakgeHue Ha [leno3uTtapa, Cbr1acHO CKAOYEHMA C HEeA AOroBOpP;

B. Bb3Harpa*kAeHwe Ha perncTtpupaHuna oanTop

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

4. pasxoAute MO OCbWECTBEHW CAENKM C (UHAHCOBM WMHCTPYMEHTM W Npw
NpeoueHKa Ha UHBECTULMUTE BbB PUHAHCOBM MHCTPYMEHTM, pPa3xoguTe OT OTPULATENHMU
KYPCOBM Pas3nnKu, U3BBHPEAHN Pa3Xxoam, KOUTO He Ca MO BMHA Ha AABXKHOCTHU INLQ, KAaKTO
W Apyrun pasxogm, onpeaeneHun no npeasuaeHuna B 3aKoHa pej,

€. ApYyrv pasxogm, HeNocpeacTBEHO CBbP3aHM C AeMHOCTTA Ha A0roBopHMA GOoHA,
cbaebHN 1 apyrv pasxoam, CBbP3aHU CbC 3aLLMTA MHTEPECUTE Ha NPUTEXKATeINTE HA AAN0BE
B [loroBopHuAa POHA, KAaKTO M APYrY N3BBHPEAHWN Pa3xoamn, CBbP3aHM C AeMHOCTTa Ha
doHaa.

Bv3HazpaxdeHuemo Ha ynpaensaeaujomo pyxecmeo
Bb3HarparkaeHvneTo Ha YNpaBasBawoTo [Jpy»KecTBo ce onpeaens, KakTo cesBa:

Bb3HarpaxkaeHue B pasmep Ha 1,5 % oT cpeaHo roguiiHaTa HeTHa CTOMHOCT Ha aKTMBUTE Ha
[oroBopHua ®oHA M ce HauyMCNsABa exeAHEeBHO 3a BCEKM KaneHAapeH AeH; 3a 6a3a Ha
€)KeZIHEBHOTO M34YMCIABaHE Ha Bb3HArpaXAeHNeTo ce B3eMa HeTHaTa CTOMHOCT Ha aKTUBUTE
Ha [oroBopHuAa GOHA 3a AeHA, NpeaxoxAaall, AeHA Ha M34YUCNABaHeTo. YNpaB/iABalloTo
APY)KeCcTBOo nog Hapgsopa Ha [enosuvtapa 3annala 3a CMeTKa Ha A0roBOopHMA ¢GOHA,
Bb3HArpa>kAeHWeTo Ha ynpaBAsaBalLOTO APYMKECTBO B CPOK A0 10-To uMcio Ha cneasawms
mecel;

BcuuKkmM pasxoam, CBbp3aHM C AeMHOCTTa Ha [A0roBOPHUA GOHA, BKAKOYMUTENHO FOAMLLIHOTO
Bb3HaArpa*kAeHWe Ha ynpaBasaBalLOTO APYKECTBO, Bb3Harpa*kAeHMeTo Ha [enosuTaps M Ha
OAUTOPUTE HE MOraT Aa HaABMLWaBgaT 5 % oT cpeaHaTa roAMiHa HETHA CTOMHOCT Ha aKTUBUTE
no 6anaHca Ha ¢oHAa. B cnyuyair, ye BCUYKM pas3xogM Ha [oroBopHMA GOHZ Haasuwat
orpaHuMyeHMeTo OT 5%, cnasBaHETO Ha OrpaHMYEHMETO Ce M3BbPLIBA 33 CMEeTKa Ha
YyNpPaBAsBaLLOTO APYKECTBO, KaTO NOCNEAHOTO Ce 3a4b/1)KaBa A3 Bb3CTaHOBM Ha AOrOBOPHMA
doHA pasnuKaTa B CPOK A0 15-Tn AHyapu Ha cneaBawaTta roguHa.

Bv3HazpaxdeHuemo Ha [eno3umaps
YNpaBnABalLOTO APYXKECTBO OT MMETO M 3a cMeTKa Ha PoHaa 3ansawa Ha [enosuTtapa 3a
AENHOCTTa W exXemeceyHO Bb3HarpakaeHwe B pasmep, nocoyeH B JloroBopa 3a

AENO3UTAPHU YCAYTU N NPUNTOKEHUATA KbM HETO.

YnpaBnaBalWoTo APYKECTBO 3anialla 3a M3BbPLUIBAHETO Ha Apyrn HGaHKOBM onepaunmn Ha
[eno3ntapa TakKCM M KOMMUCMOHHM B CbOTBETCTBME C AelcTBawata 6OaHkoBa Tapuda,
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NMocoYyeHa B MPUIOXKEHMATA KbM [0OroBopa 3a [Aeno3uTapHuM ycayrm M Tapudarta Ha
[eno3unTapsa 3a KOPNopaTUBHU KANEHTU U B CbOTBETCTBME C PEASIHO M3BbPLLUEHUTE OT HEro
pasxoau. Bb3HarpaxkaeHueTo ce 3anaalla 4o 5 A4HK cnep noslydaBaHETo Ha GaKTypa.

UHdopmayua omHOCHO noaumuKa 3a obesnevyeHue, eKa4Yeawya oonycmumu suodose
obesneyeHus, Heobxoduma cmeneH Ha obe3neyeHue U NMNOAUMUKA 3a npedsuxdO0dHe Ha
eseHmyanHu 3a2ybu, a e cay4yali Ha napu4yHo obe3nevyeHue - MOAUMUKA HaA
peuHsecmupaHe, 8KAOYUMETHO pUCKoseme, C8bpP3aHU C Hea

CbrnacHo MpasunaTa Ha PoHAa, ynpaBAABALLOTO APYXKECTBO, AEWNCTBALLO 33 CMeTKa Ha
A0roBopHMA GOHA, HAMA A3 M3MON3BA TEXHUKU U MHCTPYMEHTM, CBbP3aHM C NPeXBbpasemm
LLeHHM KHUXKA M MHCTPYMEHTM Ha NapuyHMA Nasap 3a epeKTUBHO ynpasaeHne Ha noptoeiina
Ho PoHAa, B pe3ynTaT Ha KOWUTO LLLe No/lyyaBa KaTo obesneyeHne akTUBY.

UHpopmayua omHocHo HamepeHuemo Ha [lo2oeopHusa ®oHO Oa u3non3ead 3asuwieHu
o2paHuYeHUn 3a dusepcugukayus, nocoyeHu e 4a. 46, an. 1 34KNUCAIMNKU, u onucarue Ha
U3K/loYumenHume nasapHu ycaoeus, obocHosaeawju makaea uHeecmuyus

YnpasnasawoTo [pyKecTBo AeiCTBallL0 33 CMEeTKa Ha A0roBopHusa GoHA He Bb3HamepsBsa
Aa NoN3Ba 3aBULLEHW OrpaHMYyeHua 3a aumsBepcMduKaumsa, nocovyeHn B ya. 46, an. 1 ot
3AKNCAMNKN.

UWH®OPMALIMA OTHOCHO AEMNO3UTAPA

Aenosumapsa

Heno3sutapat Ha [orosopeH ¢oHg ,TEKCMM KOMOOUTWN CTPATEOXWN” e ,YHuKpeaut
bynbaHk” A[l, HapuyaHa no-Hagony camo ,[denosutaps” waun ,Adenosutapat’, EUK
8311919536, cbc ceganuile 1 agpec Ha ynpasaeHue: rp. Codus, na. Ce. Hepena 7, TenedoH:
+359 2 923 2670, daKkc: +359 2 923 2501, e-mail: custody@unicreditgroup.bg, nHTepHeT
cTpaHuua www.unicreditbulbank.bg. [deno3suTtapa cbxpaHABa aKkTMBUTE Ha DPoHAA- BKA.
NapuyHM CpPeacTBa, HANMYHM OOUHAHCOBU MHCTPYMEHTW, BKIOYMTENIHO TbpryBaHUTe B
yy>KOWHa, yA0CTOBEPUTENHN AOKYMEHTU 33 H6e3HaNNYHN GUHAHCOBU MHCTPYMEHTU U APYTU
[OKYMeHTU Ha ®oHAa; Boan 6e3HannuyHn GUHAHCOBU MHCTPYMEHTU, NpUTEXKaBaHU oT PoHAa
No CMeTKa 32 GMHAHCOBM MHCTPYMEHTU, OTKPUTA M BOAeHa OT [leno3uTtapa, KOMTO moraT Aa
6boat  o¢u3mueckn npepaseHu Ha  [Jeno3uTtapa  (PUHAHCOBM  MHCTPYMEHTM nof
NoMNeyYynTencTBo); rapaHTUpa, Ye BCUYKM He3HaANNYHU GUHAHCOBM MHCTPYMEHTU ce BMMCBaAT
No CMeTKa 33 GMHAHCOBU MHCTPYMEHTHU, OTKPUTA U BOAeHa OT [leno3ntapa npu cnasBaHe Ha
M3NCKBAHMATA 3a HabnlofeHMe Ha MapuUYHUTE NOTOLMW, MO OTAE/NHU CMETKU, OTKPUTU Ha
MMETO Ha ynpaBAABALLOTO APYXKECTBO, AENCTBALLO OT MMETO M 32 CMeTKa Ha KOJIEKTMBHATa
MHBECTULMOHHA CXeMa, MO HA4YuH, KOMTO MO3BO/IABA BbB BCEKM €AMH MOMEHT aa b6baaT
noeHTUOMUMPaHN  KaTto  GMHAHCOBM  WMHCTPYMEHTM HA  KOHKpPeTHaTa  KOJIeKTMBHA
WHBECTULMOHHA CXema; MO OTHOLIEHME HA APYrUTe akTMBW, Pa3NYHKN OT Te3n, BOAEHU Npu
[eno3unTapa, nocnegHUAT nposepABa cobcTBeHOCTTa Ha POHAA BbPXYy TE3U aKTUBM, KaTo
ycTaHoBABa Aann PoHABT e cobCTBEHUK BbB3 OCHOBA Ha MHGOPMAULMA UAN [OKYMEHTH,
npeaocTaBeHn OT yNpPaBAABaLWOTO APYXKECTBO, M Bb3 OCHOBA Ha APYrv A0Ka3aTeNcTBa, ako
MMa TaKMBa NPeAOCTaBEHM OT TPETU AMLA W NOAADPXKA M aKTyaZIM3mMpa PerucTobp Ha Tesmu
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aKTMBM, 32 KOUTO Ce e yBepu/, Yye ca cobcTBeHOCT Ha PoHAa; KOHTPOAMPa onepauumTe Ha
®oHOa M NPaBUAHOTO WM3YUCAABAHE HA HETHATa CTOMHOCT Ha aKTMBUTE, €MWCUMOHHATA
CTOMHOCT M UeHaTa Ha 06paTHO M3KynyBaHe Ha AAN0BeTe My; OCUTypsBa eMWUTUPAHETO,
0b6paTHOTO M3KynyBaHe M obe3cunBaHeTO Ha AanoseTe Ha PoHOa Aa ce U3BbLPLIBA B
cvboTBeTcTBue cbc 3AKUCATKWU, akToBeTe no npunaraHeto my w [lpasBunata Ha PoHAa;
cnegm 3a cnassaHeto Ha 3AKUCANMKW, aktoBeTe no npunaraHeTo my u Npasunata Ha PoHAa,
NPU M34MCNABaHe CTOMHOCTTA Ha AAN0BeTe My; CAeau 3a NpeBeXKAaHeTo B obuyaiHuTe
CpoOKoBe B Nos3a Ha PoHAa Ha BCUYKM NAPUYHKU CpeacTBa, NPOM3TUYALLM OT CAENKU C aKTUBMU
OoT nopTtdenna; ocurypssa cbbMpaHeTo U M3MNONA3BaHETO Ha npuxoauTe Ha PoHAa pa ce
M3BbPLIBA B CbOTBETCTBME CbC 3aKOHA M [pasunata Ha PoHAQ, BKAOUYUTENHO Cneaun fanu
Bb3Harpa*kAeHWEeTo Ha YNpaBnABalLOTO APYXKECTBO € W3YNCAEHO W  U3NJAaTEHO B
CbOTBETCTBME CbC 3aKOHA M [MpasBmnata Ha PoHAA M AWM e Cna3eHO OrpaHMYeHMeTo 3a
pa3xoanTe 3a cMeTKa Ha PoHAa; ocbluecTBABA HabnloaeHWe Ha NapuYyHUTE NOTOUM Ha
®oHAa, BKAOUMTENHO C/Ieaun Aa/IN BCUYKU NNALLLAHWA, U3BDPLUIEHN OT MHBECTUTOPUTE NN OT
TAXHO MME M 33 TAXHA CMEeTKa NMpW 3anuMcBaHeTO Ha gAanoBe Ha PoHAa, ca NOAyYeHU M
OCYETOBOAEHM MO CMETKM, OTKPUTU Ha MmeTo Ha PoHAA MM HA UMETO Ha YMpPaBaABALLOTO
APYKEeCcTBO, AeNCTBAWO OT MMETO M 33 CMeTKa Ha PoHAa, OTKPUTM B LEHTPaSHU BaHKM,
6aHKa NMLEeH3MpaHa NO peaa Ha 3aKOoHAa 33 KPeauTHUTE WMHCTUTYUMWU, NULEH3MPaHa B
ObpXKaBa YeHKa MM NOAyYMna paspelleHne B TpeTa AbprKasa; NoAAbpa OTYETHOCT U
BOAM CMETKUTE MO HA4YMH, MNO3BONABALL, BbB BCEKM €AMH MOMEHT He3abaBHO pa ce
pa3rpaHuyYaT AbprKaHMUTE aKTMBM Ha POHAA OT aKTUBUTE, ObPXKAHU 33 APYT KANEHT, KAaKTO U
OT COOGCTBEHUTE aKTMBM Ha [eno3uTapsA, KaTo ocurypsasBa TAXHATA TOYHOCT; OCbLLECTBABA
pefoBHA NPOBEpPKa 33 CbOTBETCTBME MeXKAy CMEeTKUTE, KOUTO BOAAT YNpaBaABaLLOTO
ApyxecTBo n [leno3nTtapa 3a akTueuTe Ha PoHAa, a B c/iydamTte Ha yn.37a 30KUCAMNKU — u
CbC CMETKUTE, KOUTO BOAM TPETOTO AunLe; npeanpuema HeobxoaumuTe MepKku ga ocurypu,
4ye BCUYKM NapuyHKM cpeacTBa Ha PoHaa, Aeno3npaHn Npu TpeTo Anue, moraT aAa 6baat AcHO
pasrpaHu4yeHnM OT MNapuyHUTE cpeacTBa Ha Jeno3utapAa M Ha ToBa TPETO /uue uypes
WHOMBUAYANHN CMETKU Ha TUTYAAPUTE, BOAEHM OT TPETOTO NMLE, UM Ype3 eKBMBANEHTHMU
MEpPKM, NOCTMralM CbLOTO PaBHULLE Ha 3allMTa; BbBEXAA MNOAXOAALLA OpraHM3auua um
npeanpuema HeobxoanMuTe OENCTBMA 3@ CBEXAAHE A0 MUHMMYM HA PUCKa OT 3aryba mam
OT HaManABaHETO Ha NapuyHKTE cpeacTBa Ha PoHAa B pe3ynTaT Ha 3/10ynoTpeba, n3mama,
JIOWO ynpaB/iieHMe, HENPABUJIHO BOAEHE U CbXPAHEHWE HA OTYETHOCT, BK/IOUYMTENHO MNpwU
HebpeXHO noBeaeHne; pasnopeaa ce C MOBEPEHUTE My 3a CbXpaHeHMe akTnen Ha PoHaa
CaMO NO HapeXgaHe Ha OnpaBOMOLWEHW /MUA@ W aKO [A3AeHUTe HapeXgaHuAa He
NPOTMBOPEYAT Ha 3aKOHa, Ha [paBunata Ha PoHaa mMan Ha [orosopa 3a AeNO3UTAPHMU
YCAYIU; peaoBHO, Hall-MalKo BeAHbX MECEYHO, Ce OTYUTa Npes YNpasanaBaloTo APYHKECTBO
32 NoOBepeHUTe My aKTMBM Ha POHAA M N3BBPLUEHUTE OMepaunmn C TAX; NPU OTHEMAHE Ha
JINLUEH3a 3a M3BbpPLUBaHe Ha AENHOCT, NPU NpeKpaTaBaHe Uan obasaBaHe B HECbCTOATENIHOCT
Ha YNpaB/aaBalWOTO APYHKECTBO U3BbPLUBA YNPaBUTENHN AENCTBMA 33 Nepuos He No-Ab/br
OT TPU Meceua A0 CK/IOYBAHE Ha AO0roBop C APYro ynpaB/ABAWLO APYXKECTBO WM 40
npeobpasyBaHeTo Ha PoHAa Ypes3 CAMBAHE MAKW BAMBAHE M NPU Nojy4aBaHe Ha ogobpeHue
33 3aMAHa Ha YNpaBnABaALLOTO APYKEeCTBO MaM npeobpasyBaHeTo Ha POHIA oT cTpaHa Ha
3amecTHUK - npeacepatensa Ha KOH, pbroBogel ynpasneHue ,,Haa3op Ha MHBECTULLMOHHATA
aenHoct”.

KbMm gaTtaTta Ha n3roTesiHe Ha [pocCneKTa He ca U3BECTHU UAU UAEHTUOULMPAHN KOHPIUKTU
Ha MHTepecK CBbP3aHM C AOTOBOPA 3a AENO3UTAPHM YCAYTH.
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KbM patata Ha M3roTBAHe Ha TO3M NpoOCneKT [leno3ntapAT U3nona3Ba ycayrute Ha cnegHuTe
AEeno3UTapHU MHCTUTYUMn: “LleHTpaneH penosutap” A[l, Bbarapcka HapoaHa 6aHKa,
YHuKpeaut pyn, cboTBEeTHO B AbliepHUTe 6aHKM Ha YHuUKpegut pyn B LleHTpanHa u
M3TouHa EBpona, a umeHHo UniCredit Bank Austria AG, Bank Pekao SA, Zagrebacka banka
d.d. n UniCredit Tiriac Bank S.A., B Clearstream Banking S.A. (Clearstream).

Kbm gaTtaTa Ha nsroteaHe Ha lpocneKkTa He ca U3BECTHU UK M,ﬂ,eHTMd)MLI,MpaHM KOHd)ﬂMKTM
Ha MHTEPECU CBDBP3aHU C NU3NONA3BAHETO Ha YCNYTUTE Ha TE3U AENO3UTAPHU NHCTUTYUUNN.

Jenosutapart otrosapa npea PoHAa n npes nputerkatennte Ha aanose Ha PoHAA 32 BCUYKU
Bpean, NpuyMHeHn oT [eno3uTtapa mam ot Tpeto auue no ya. 37a ot 3AKUCAMKU npwm
3aryba Ha GMHAHCOBM MHCTPYMEHTM NOA NONEeYUTENCTBO.

AKTyal'IHa MHd)OpMaLI,Mﬂ 34 ,ﬂ,eI'IO3MTapF|, ONnncCaHa B TO3M pas3gen we 6'b,£l,e npegocraBeHa Ha
BCEKN NHBECTUTOP NPU NOUCKBAHE.

KOHCY/ITAHTCKU ®UPMU UJTU BbHLUHUTE KOHCY/ITAHTU, KOUTO NPEAOCTABAT
CbBETU 10 JOrOBOP Y YAUETO Bb3HATPAMAEHUE CA U3IMJIALLA OT AKTUBUTE HA
KOJIEKTUBHATA UHBECTULIMOHHA CXEMA

He ce npegsukaa ga 6baaT M3n0i3BaHN BbHWHM KOHCYATAHTM, Ha KOUTO Aa ce 3anaawa
CbC cpeacTBa Ha PoHAa.

OPrAHU3ALNA HA INJIALLLAHUATA B 10/13A HA NMPUTEXKATEJINTE HA [1A/10BE,
OBPATHOTO U3KYIYBAHE HA 4A/10BE U NPEAOCTABAHETO HA UH®OPMALNA
OTHOCHO KOJIEKTUBHATA MHBECTULIMOHHA CXEMA

MHBecTUTOpUTE KynyBaT (3anmMcBaT) AsN0Be Ha ocurypeHoTo ruwe (oduc) ot YA ,Tekcum
AceT MeHngmbHT” EALL B rp. Coduma 1303, paiioH Bb3paxkaaHe, 6ya. , Togop AnekcaHgpos”
No 117, KaTo 3a uenTa u3BbpLUBaAT CegHUTe AeNCTBUA:

¢ noAaBaT Mopbyka 3a MOKYMKa Ha [AA0BE, CbAbprKalla 3aKOHOYCTAHOBEHUTE
PEKBU3UTU,  JIMYHO, 4Ype3  MbJAHOMOWHWUK  WUAN  NULUEH3NPAH  UHBECTULMOHEH
nocpeaHuk/6aHKa. Mopbyka 3a NOKYMNKa Ha AAI0BE MOXe Aa Ce NOoyYu Ha ruweTara.

¢ npesexaat no 6aHKOB NbT CymaTa CpeLly 3anucaHuTe AA10Be B cnelmManHaTta
ponaposa cmeTka IBAN Ne BGO4UNCR70001520089132 nnu cmeTtka B eBpo: IBAN No
BG19UNCR70001520080229, 6aHkoB kog, UNCRBGSF npu YHuKpeauT bynbank AQl, oTKputH
B Nos3a Ha PoHAa UM A BHACAT Ha rMLWETo Ha YNpaBAsBalLOTO APYHKECTBO.

* B C/y4al, Ye noAaBaT Nopbyka Ypes MbAHOMOLHMK, NOCNeAHUAT € HeobxoaMmo Aa
npeacTtaBu M HOTApPMaZHO 3aBEPEHO MbJHOMOLLHO, AaBalo NpPaBO 3a M3BbPLIBAHE Ha
ynpaBuUTENHN U pa3nopeauTenHn AeUCTBUA C LEHHN KHUXKA M AeKnapaums, Ye He U3BbplLuBa
Mo 3aHATUE CAENKU C LEHHU KHMXKA. Te3n M3NCKBAHUA He ce mpunaraT, KoraTto 3adBKaTa ce
noAaBa Ypes3 NHBECTULIMOHEH NOCPEAHUK.

MpoaafeHUTe AANOBE Ce OTHAcAT MO MHAMBMAYANHM NOACMETKM Ha MHBECTUTOPUTE B
CMeTKaTa Ha ynpaB/ABaLoTO APYXKecTBOo B LieHTpaneH aenosuTap.

MPOCNEKT HA JOTOBOPEH ®OHA, “TEKCUM KOMOAUTU CTPATEOKN” 33/41



MHBecTUTOpUTE MoraT Aa MNOAy4YaT AONbJHUTENHa MHPopmMaums M 6e3nnaTHO Konue Ha
NPOCMeKTa, NpasmaaTa Ha A0roBopHMA GOHA U OCHOBHMA MHPOPMALMOHEH AOKYMEHT Ha
doHpa BceknM paboteH peH ot 10.00 go 16.00 uyaca Ha apgpeca Ha YnpaBAABaLLOTO
OpyxectBo: rp. Codus, 6yn. ,Togop AnekcaHapos” No 117

Ten. +359 2903 56 60

JInye 3a KOHTAKT: Bacnn HMKonaes Bbakos

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

®UHAHCOBA UHOOPMALINA

foanWHUTE N MeXANHHUTE oTYeTn Ha PoHAaa, AoKNaauTe 3a AeNHOCTTa U OAUTOPCKUTE
AoKNaau ca nybamnkyBaHu B peructbpa no yn. 30, an. 1 ot 3akoHa 3a KomucuaTa 3a
duHaHcoB Hap3op v ca 4OCTbNHM 33 MHBECTUTOPUTE Ha CAeAHUTE MecTa:
¢ B Ynpasnasawoto ApyrKectBo Tekcum AceT MeHnaxkmbuHT EAL, rp. Codus, bya.
Topop AnekcaHgpos No 117; ten. +359 2903 56 60, nuue 3a KOHTaKT: Bacun
HunKonaes BbaKoB — MHBECTMUMOHEH KOHCYATaHT, oT 10:00 go 16:00 u.;
¢ Ha nHTepHeT cTpaHunuaTa Ha YnpasaasawoTo Jpy*ecTBo: www.texim-am.bg
[o 10-0 yncno Ha cboTBETHUA Mecel, YnpasaAsaLwoTo [py*KecTBO OnoBecTABa Ha
WHTEPHET CTpaHuuaTa cu www.texim-am.bg o6obuieHa uHPopmaums 3a
CTPYKTypaTa Ha nopTtdeiina Ha [orosopeH PoHa “Tekcum Komoantm Ctpategkmn”
Nno BMAOBE aKTUBU KbM NocneaHaTa gaTa Ha NpeaxoAHua mecel, KOATO CbAbprKa
HaM-MaJIko [AaHHM 33 NPOLEHTa OT akTMBuUTe Ha ¢OHAa, MHBECTUPAHU B
pasnnMuyHuTe BMAoBe GUHAHCOBU UMHCTPYMEHTMU.

APYTnt UHOOPMALNN OTHOCHO UHBECTULIMUTE

Pe3ynmamu om deliHocmma Ha ®oHOa
O® , Tekcum Komoguntm Ctpateaxun” e yupegeH npes meceu, mapt 2011 r.

[aHHuTe 3a pesyntaTute OT AeWHOCTTa Ha PoHAa 3a NpeaulHUTE TOAUMHU MOXKETe A3
HamepuTe B OAUTUPAHUTE FOAUWHN PUHAHCOBM OTYETU Ha POHAA, , KOUTO Ca AOCTLMHM 33
WHBECTUTOPUTE NO HauyMHa onuncaH B Pasaena ,PuHaHcoBa MHbopmaumna”

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

cDOHﬁI,'bT € noaxoaAau, 3a MHBeECTUTOpPUN C UHBECTULMOHEH XOPU3OHT MUHUMYM 3 roauviHm,
KOUTO TbPCAT BUCOKa AOXOOHOCT U pean3npaHe Ha KanntaaoBu neyanbu ot HanpaBeHUTe
MHBECTNUNN, N Ca TOTOBU Oa NoemaTt ymepeHun 40 BUCOKU HUBA Ha PUCK.

TUANYHNAT NHBECTUTOP € NnLe, KOeTO TbPCU YYBCTBUTENHO yBesIMYaBaHe Ha MHBECTULUATA
CKh B ABATOCPOYEH NJIaH KAaTO €A4HOBpPEMEHHO C TOBA NpPwU HyXAa OT CpeacTtBa MOXXe fa ce
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Bb3M0A3Ba OT IMKBUAHOCTTA Ha MHBECTMLMATA CU B Aanose Ha PoHAa, KaTo rv npeassu 3a
06paTHO M3KyMyBaHe.

MHBecTMUMATA B AAnoBe Ha doHAA e NoAXoAAwa M 33 UHCTUTYLMOHANHU MHBECTUTOPM,
KOWUTO cnefBaT ymepeHa A0 PUCKOBA NOUTUKA NPWU yNpaB/ieHWe Ha CpeacTsaTa cu U umat
ABNTOCPOYEH MHBECTUUMOHEH XOPWU3OHT. DOHABLT € NOoAXOAAL, CbLLO M 33 UHBECTUTOPW,
KOUTO WCKaT f[a ChneyenaT OT ABMXKEHMATA B LEHUTE HA OCHOBHWUTE CYpPOBMHU M
CEeNCKOCTOMAHCKM KyNTYpW, N3NON3BaHN B MKOHOMMKATA. MHBECTULMA HA MANBbK MPOLEHT OT
AaKTUBMTE HA MWHCTUTYUMOHA/NIHMA WHBECTMTOpP B asanose Ha doHaa 6u nossoanao
AvBepcudUKaLmMa Ha WHBECTUUMOHHMA nopTdein, Kato B Cbwoto Bpeme 6M pana
Bb3MOXKHOCT 32 peannsnpaHe Ha NO-BMCOKa AOXOAHOCT Mo uenusa my noptdenn.

BnaraHeTo Ha cpeactBa BbB POHAA € NOAXOAALO M 32 KOPNOPATUBHU MHBECTUTOPU, KOUTO
BPEMEHHO MM B CpPeaHOCPOYEH MaH pasnosiaraT cbC CBOOOAHW MapUYHU CpeacTea, U
HAMAT MHBECTULMOHHA anTepHaTuBa, KOATO OM MM ocurypuna cpaBHUMA [AOXOAHOCT U
CblULEBPEMEHHO IMKBUAHOCT Ha MHBECTULMATA.

(DOHﬂ,'bT He e noaxoaALll 3a MHBECTUTOPU C HUCKA MOHOCUMOCT KbM PUCK.

PUCKOB NMPO®UNJ1 U PUCKOBU PAKTOPU

To3u pa3zden uma 3a uyen 04 3aro3HAe UHBECMUMOPUME C UHBECMUUUOHHUME PUCKOSE,
KOUmMo ce noemam rpsKo Usu KOCBEHO Mocpedcmeom MOoKynkama Ha 0sao0ee Ha Ad Tekcum
Komodumu Cmpameodxcu Kakmo u paKkmopume, Koumo moz2am 0da e8b3delicmeam 8bpxy
¢opmupaHemo Ha HemHama cmoliHocm Ha akmusume u cmoliHocmma Ha 0sAs108eme Ha
®oHAa. Ako MMIHeBecmumopbvm He e 20mo8 0a noeme fnocoYyeHume no-00say PUCKO8E, MO
me3u hUHAHCOBU UHCMPYMeEHMU HA €A Nooxo0AawWu 3a uHeecmuyus 3a Hezo.

MHBecTUTOpPUTE CneaBa Aa UMaT Npeasua, Ye MHBeCTULMATA B gAnose Ha [orosopHua ®oHg,
He e D6aHKOB AENO3UT M CNeAOBaTeNIHO He e rapaHTMpaHa OT 3aKOHa 3a rapaHTMpaHe Ha
BfioroseTe B 6aHKUTe. Bbnpekn Ye Bogew,a MHBECTULMOHHA Uen Ha AP , Tekcum Komogutm
Ctpateaxmn“ e HapacTBaHe Ha CTOMHOCTTA HA MHBECTULMUTE Ha MHBECTUTOPUTE, HAMA Mb/HA
CUTYPHOCT, Ye MHBECTUPANKKM B gAanose Ha PoHAa, MHBECTUTOPUTE HAMA Aa 3arybsaTt napu.

ObuwaTta gedpuHULMA 33 PUCK € HECUTYPHOCTTa OYaKBaHO CbOUTME MAKM NPOrHo3a Aa ce
OCbLLECTBAT B AEWCTBUTENHOCT. [0 OTHOWEHME HA MHBECTULMUTE, PUCKBLT Ce onpeaensa C
HepeanMsMpaHeTO Ha MNbPBOHAYA/NHO MNPOrHO3MpaHaTa Bb3BPBLLLAEMOCT Ha B/IOMKEHUTE
cpeactsa. O6MKHOBEHO, NO-BMCOKATa [AOXOAHOCT € CbNPOBOAEHA C NO-TONAMA CTEMEH Ha
PUCK.

MNHBecTUpaHeTo B AA/10BE Ha AOrOBOPHUA GOHA € CBBP3aHO C BAUAHMETO Ha Pas/INYHK Mo
BMOOBE U CTEMEH Ha BAUAHME pucKoBe. Te Hal-obWO moraT Aa 6bAaT pasgesieHn Ha gBe

rpynu:
e (CBbp3aHM CbC CbCTaBa M CTPYKTypaTa Ha nopTdenna Ha doHAa;
e CBbp3aHM NPAKO C AeNHOCTTa, YNpaB/JeHMETO M opraHu3aumata Ha ¢poHaa.

Te3n puckoBe MoraTt Aa NoBAMAAT BbpPXy CTOMHOCTTA HAa HETHUTE aKTMBKM Ha GOHAA, KOETo
MMa NPAKO OTpaXKeHWe BbPXy CTOMHOCTTa Ha eauH aan. ChefoBaTenHo nog, AeNCcTBUETO Ha
noAo6HU pUCKOBE CTOMHOCTTA Ha NPUTEXKABaHUTE AAN0BE MOKE Aa Hamasiee npes nepuoaa,
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npe3 KOWTO Te ce NpUTEXKaBaT OT MHBECTUTOPA. YNPaBAABALLOTO APYMKECTBO He NPeaoCcTaBs
rapaHums, Yye e ycrnee Aa U3MNb/IHWM NOCTaBEHUTE MHBECTULMNOHHU LEeNn.

ObuwaTa pMcKkoBa ekcnosnuma Ha PoHaa ce U3YNCAABA NO METOAA HA MOETUTE 3aL4b/IXKEHUS,
CbrnacHo Yn. 46, an. 2 ot Hapeaba Ne 44,

Puckoee, c8bp3aHU C en1a2aHeMo Ha cpedcmeama 8 UHCMpymeHmume, onpeodeseHu 8
UHBeCMuYyuoHHUMe yenu u cmpameauu Ha PoHOa u MAXHOMO ompaxeHue 8bpxy obwus
PUCK, c8bp3aH ¢ deliHocmma Ha 002080PHUA hOHO

CneumPUYHMAT PUCK 338 UHBECTULMOHHKNA nopTdenn Ha PoHAa ce cBexaa A0 PUCKOBETE Ha
OTAE/IHUTE aKTUBM, BKIKOYEHU B CaMuA nopTdeinn. To3mn puck Nnoanexun Ha ynpasaeHue ypes
HerosaTa AMBePCUPUKALMNA NPU TbPCEHE HA CPABHUTENIHO BMCOKA AOXOAHOCT Ha nopTdenna.

3HAYUTENHO BAMAHME BbBPXY 06LWMA PUCK Ha nopTdelina Ha [OroBopHUA GoHA, OKaseaT
PUCKOBETEe, CBbP3aHN C MHBECTULMUTE B aKLUMM U BOPCOBO TbpryBaHu ¢GoHAOBE, Tbil KATO
roNsiMa 4acTt oT akTMBUTE Ha PoHAaA e 6bAAT MHBECTUPAHM B TE3U MHCTPYMEHTMU.

PuckoBe Npw 3akynyBaHe Ha aKUMKW ce onpesenaT OT AeWHOCTTa Ha eMUTEHTa, CeKTopa, B
KOWTO onepupa, TeKyLoTo My GUHAHCOBO CbCTOSIHME M MEPCNEKTUBUTE 33 pPas3BUTUE WU
TaKa HapeyeHM HecucTeMaTuyHu puckoBe. CUCTEMATUYHUTE PUCKOBE NPWU MHBECTUUMATA B
aKUMM Cca PUCKOBETEe, CBbP3aHM C MAKPOMKOHOMMYECKOTO MpeacTaBAHE Ha KOHKpeTHaTa
MKOHOMMKA, B KOATO PYHKLMOHMPA €MUTEHTA, NOJIUTUYECKM CbOUTUA, BAUAELLU OUPEKTHO
BbPXY PeryivpaHua nasap, Ha KOWTO ce TbpryBa emMuTeHTa, ObWoTo npeacTaBaHe U
pa3BuTMe Ha poHaoBaTa Bopca, Ha KOATO Ce TbPryBa EMUTEHTA.

OCHOBHUTE PUCKOBE CBbP3aHM ¢ HOPCOBO TbpryBaHuTe GOHAOBE Ca IMNCATA HA IMKBUAHOCT,
KaKTo M $aKTa, Ye LLeHaTa Ha Te3n MHCTPYMEHTM Ce onpesenn oT TbPCEHETO U NpeasiaraHeTo
M He e 6a3MpaHa Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ha ¢oHAA. MHOro YecTo ce noJsyyasa u
pasnnKa mMexay peasHaTa LOXOAHOCT, KOATO GOHABLT NMOCTMra M Tasu Ha NpocnesaBaHuA
NHAEKC.

Puckoeu ®akmopu

JlukeudeH puckK

ToBa e pUCKDBT, Ye Npu onpeaesieHn YCA0BUA, MOXKE [1a Ce OKarKe TPYAHO UM HEBH3MOXKHO
Ynpasnsasalloto [py*ecTBo Aa npogaae nputexkasaHun ot ®oHAa LEHHU KHUMKA Ha M3roaHa
LeHa. B 4acTHOCT, TO3U PUCK € Hal-ToIAM OTHOCHO HenpueTuTe 3a TbProBua Ha peryampanH
nasap UeHHU KHUXKa. JIMKBMAHOCTTa Ha AA/0BeTe MoXe Aa 6bae orpaHuYeHa u B Caydaw,
KoraTo ynpaB/isABalLOTO APYMKECTBO BPEMEHHO MNPeycTaHOBM 0O6PATHOTO WM3KynyBaHe Ha
Asanosete Ha GoHAA MO peaa M Npu yCIoBMUATa, MOCOYEHU B NpaBuaaTa Ha J0roBopHMA GoHA,
M B TO3U NMPOCMEKT.

lMazapeH pucK

To3un pUCK ce onpeaens KakTo OT UAJOCTHOTO NOJIMTUYECKO M MKOHOMMYECKO Pa3BUTME Ha
CTpaHaTa TakKa W OT pPas3BMTMETO Ha CEKTOpa, B KOMTO OMepupa eMWUTeHTa, HerosaTa
¢MHaHCcoBa CTabWNHOCT M NEepcrneKkTUBM 3a pacTe M pas3sutue. CbliecTBeHa posia 3a
nasapHMA PUCK UrpanaT MU OYaKBAHMATA Ha WHBECTUTOpPUTE 3a ObAELWOTO pPasBUTUE Ha
CTpaHaTa, oTpacbna unmn pmpmara.
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LleHosu puck

CBbp3aH € C Bb3MOMKHOCTTA NasapHaTa CTOMHOCT Ha BCAKA eAHa LeHHa KHWUra Ja HapacTsa
WUAN HamanABa, MOHAKOra MHoro 6bp30 M HenpegBuammo. Te3m “kKonebaHuns Ha ueHute”,
mMmoraT Aga AoBedaT A0 TOBAa JdajeHa LeHHa KHUra Ja cTpyBa B JafeH MOMEHT MHOro no-
MaJIKO, OTKOJIKOTO B NpPeaxoAeH MOMEHT. Tasn AMHAMMUKA Ha LEeHUTe e 0CobeHo XapaKTepHa
3a Nasapa Ha 0BMKHOBEHU aKLUMK, YNUMTO BOPCOBK LLeHN moraT Aa 6baaT NpeameT Ha PesKku
KonebaHus B OTrOBOP Ha Ny6AMYHO onoBecTeHa MHPopMaLma 33 GUHAHCOBUTE pe3ynTaTh Ha
[PY*KEeCTBOTO, MPOMEHMW B 3aKOHOAATENICTBOTO MW APYTU CbLLECTBEHU CbOUTHA.

MHpopmayuoHeH puck

NHPOPMALMOHHMAT PUCK Ce MNpOoABABa B JIMMCAaTa Ha PAaBHOCTOEH AOCTbMN A0 AaHHM 3a
€MUTEHTA Ha AajeHa LUEeHHA KHWUra U CbOTBETHO, NMPOMEHM B HEWHWUTE XapaKTepPUCTUKM.
3abaBaHeTO Ha MHbOPMALMA, HEMHOTO YaCTUUYHO Pa3KpPMBaHE WU HEKOPEKTHO NpeacTaBsaHe
61 00BeNO A0 HEeNpPaBUAHO MHBECTULMOHHO PeLlleHne, KaKTo U A0 HeraTuBeH edeKT Bbpxy
CTOMHOCTTa Ha MHBECTULMATA.

LleHosu puck Ha 0an108eme Ha PoHOa

LleHOBMAT pUCK NpeacTaBasABa PUCKLT OT HEONAronpuATHA NPOMAHA B LleHUTe Ha AAnoBeTe
Ha [40roBopHMa ¢oHA B pe3ynTaT Ha MPOMSAHA B OUEHKAaTa Ha HETHUTE aKTUBM.
YNpaBAABalLOTO APYKECTBO Le NPen3ymcaaBa CTOMHOCTTA HA aKTUBUTE ABA NbTU CEAMUYHO
noA KoHTposia Ha [Jenosutapa. Oanosete Ha AP ,Tekcum Komoautm Crpateasxkun” ca
AEHOMWHUPAHKM B Aonapu. lpomaHaTa B UeHaTa MoXe ga 6bae KaKTo B NOCOKA Ha
NnoKayBaHe, Taka WM Ha MNOHM)KaBaHe. He cbliecTByBaT rapaHuUuMM, 4e MHBECTUTOPUTE Lie
peanusnpaTt NoNoXKUTENEH A0X04 OT NpUTerKaBaHUTe AAN0Be BbB GOHAA, KAKTO M 4Ye e
3aMas3AT CTOMHOCTTa Ha NbPBOHAYaNHO HanpaBeHaTa MHBeCTUUMA. CTOMHOCTTA Ha aKTMBUTE
Ha ¢oHAa e 3aBUCMMaA OT pelleHUsATa Ha NopTHOIMO MEHUANKbPUTE Ha YyNpPaBAABaALLOTO
APYKEeCTBO, KOUTO Lie ce B3emaT cnes NpeaBapuTeNHO aHa/AM3MpaHe WM Mpoy4vBaHe Ha
daKTopuTe, BANAELLM BbPXY CTOMHOCTTA Ha HAanNpaBeHUTE UHBECTULUN.

ToBa e PUCKBLT OT MPOMAHA HA LLeHaTa Ha AAN0oBETe B Pe3y/aTaT HAa NPOMEHU B LEeHUTe Ha
aKTUBMTE B WHBECTULMOHHUA nopTdelin Ha PoHpa. To3M BMA PUCK Ce CBBP3BA U C
HebnaronpuATHa NPoMaHa Ha GUHAHCOBOTO CbCTOAHME Ha ¢oHAa. MpomaHaTa Ha uUeHaTa
MOXKe [1a € KaKTO B MOCOKa Ha NOHWM}KaBaHe, Taka M B MOCOKa Ha NOKayBaHe.

LleHoBMAT pUCK Ha panosete Ha PoHaa, NpeamsBMKAH OT MPOMAHA BbB (GMHAHCOBOTO
CbCTOAHME Ha ¢GOHAQ, € 3HAYMTENHO OrpaHUYeH 3apafn 3aKOHOBUTE W3UCKBAHWUA MpwU
CTPYKTYPUpPAHE HA WHBECTUUMOHHMA My nopTdeinn, AOMNbAHUTENHUTE OrpaHUYEHMUS,
npeaBUAEHM C HEroBuTe npaswuaa. B Aonb/HEHME KbM KOHTPO/JA OT YNpaBAABaALLOTO
Apy»ectBo, KomucusaTta 3a ®PuHaHcoB Haasop u [eno3uTtapAT oCbLLecTBABAT MNOCTOAHEH
KOHTPON BbpXy AeWHOCTTa Ha PoHAa, KaKTO M BbpXy AEWNHOCTTA Ha YNpasasBalLOTO O
APY*KeCTBO.

Puck npu u3nonzsaHemo Ha depusamu

OcBeH nasapHuA, KPeaAUTHUS U JIMKBUAHWUA PUCK, AEPUBATUTE HOCAT U OOMBAHUTE/IHMU,
cneundnyHM 3a TAX pUcKoBe. [lepMBaTUTE Ca CUIHO Creumnanm3mpaHm UHCTPYMEHTU, YNETO
M3Nos3BaHe WM3UCKBA pasbupaHe KakKTo Ha 6a30BMA aKTMB, Taka M Ha MexaHM3Ma Ha
aencremne Ha camua aepuat. CNoXHOCTTa Ha AepuBaTUTE M3UCKBA afleKBaTHM CpeacTBa 3a
HabnoAeHMEe Ha CAEeNKUTe C TAX, aHanuM3 Ha cneundUYHUTE PUCKOBE U CNOCOBHOCT Aa ce
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NporHosMpart ueHuTe. HebnaronpuaTHa NpomsHa B LeHaTa Ha 6a30BUA aKTUB, Kypc Wau
MHOEKC MOXe Aa goBede A0 3aryba Ha cyma, Mo-ronsima OTKOJIKOTO € MHBECTMpaHa B
AepuBaTa. HAakou gepmBati MMaT NOTeHUMan 3a HeorpaHuyeHa 3aryba. CbluecTByBa CbL0 U
PUCK OT MOrpelwHo oueHABaHe Ha AepuBaTa. MHOro 4yecto ougHKaTa Ha AepuBaTuTe e
cybekTMBHa. Bcneacteume Ha ToBa POHABLT MOXe Aa NPeTbpnu 3arybu npu MNOKynKa Ha
HaALEeHEeHN aepuBaTu.

Banymen puck

BanytHuAat puck npu AP ,Tekcum KomoauTtm CrpaTeakm” moXke ga ce pasrnexsga
ABycTpaHHo. OT eAHa CTpaHa PUCKBT, KOMTO HOCAT AANOBETE Ha APYXKECTBOTO, € CBbp3aH C
Ba/NlYyTHUA PUCK, KOMTO HOCAT MHBECTULMOHHUTE UHCTPYMEHTU B noptdenna my, oT Apyra,
Ba/NlyTeH PUCK cbliecTByBa M nopaau ¢akTta, ye ganosete Ha AP ,Tekcum KomoauTwm
CTpaTeq 1" ca AEHOMUHUPAHW B A0NAPW.

Mpn MHBECTUPaAHE B LLEHHM KHUXKA, aKUMW U ObATOBU LLEHHM KHUXKA, LEHOMWHWUPAHU B
Pa3/IN4HM OT aMEPUKAHCKU A0/1Iap BajsyTWM, MOraT Aa ce npunarat CTaHAaPTHM TEXHWKKU 3a
3aCTpaxoBaHe (xegyKuMpaHe) OT BanyTeH PUCK: MOKYMKa Ha BanyTHWM onuuu, GopybpaHu
COEeNKK, MOKyMNKa Mau npogarkba Ha BanyTa yYpes CNoT CAENKM, NOKYMKa Uan npoaaxba Ha
dIOYBPCHU KOHTPAKTH.

OnepamuseH puck

OnepaTMBHUAT PUCK € CBbP3BaH Hal-Beye C ynpaB/ieHWETO Ha aKTUBWUTe Ha PoHaa u
npoueca Ha B3eMaHe Ha WMHBECTULMOHHM pelleHMA. Bb3MOMKHOCTTa OT M3TUYAHE Ha
MHopmauma 3a onepaummute Ha PoHAA KbM BBHWHM AMLA W €BEHTyasHaTa MM
3noynoTpeba cbC cbwata UHPoOpMaLMA e Ba)KHA YacT OT ONepaTMBHMA PWUCK.
OnepaTMBHUAT PUCK Ce KOHTPOAMpPa Ype3 npuemaHe U CrnasBaHe Ha BbTPELHM
npaBu/ia 3a NpaBaTa U 3a4b/IKEHUATA HA CAYKUTENNTE, KaTO CbLLEBPEMEHHO AOCTbNLT
10 CUCTEMUTE, CBBP3aAHU C NAATEKHUA NPOLEC, € OrpaHMyeH. MNpouechbT Ha BbTpeleH
[OKYMEHTO060pOT OCcUrypABa Bb3MOMKHOCT 33 M3BbPLUBAHE Ha MpeABapuUTENieH, TeKyLy,
M nocneaBall KOHTPOA BbpPXy onepaumnmTte Ha PoHaa.

OnepaTUBHUAT PUCK € CBbP3aH C HOPMAJIHOTO PYHKUMOHMpPAHE Ha AOroBopHUA GoHA
NPM MHBECTMPAHETO W YyNpaB/JeHWEeTO Ha aKTUMBMTE, C Len WU3NbJHEHWe Ha
WHBECTULMOHHATA MNOJIMTMKA, NPW Cna3BaHe Ha MNOCTAaBEeHWUTE OrpaHu4vyeHus. ToBa e
PUCKBT, CBbBP3aH W C OpraHuMsauMata W ynpasneHneto Ha Y[ ,Tekcum Acet
MeHuaxmbHT” EA/[l, [OKONKOTO yNpaBAABaLLOTO APYXKEeCTBO € OTroBOPHO 3a
opraHusaumaTta 1 ynpasneHneTo Ha JorosopHua PoHA. 33 Tasu uen ynpasnAsaw,oTo
APYXeCcTBO Haema npodecuoHaneH ekun, noaxoaAawoto WHPOPMALMOHHO U
TexHn4yecko obopyaBaHe, 33 Ja MOXe [APYKeCcTBOTO Ja ynpaBnaBa edeKTUBHO
nHBectnummte Ha PoHaa. Hapen ¢ TOBa, ynpaBAABALLOTO APYXKECTBO € CKAYUNO0
Aorosop ¢ Jenosutap, KOATO We KOHTPOAMPA M3YUCNABAHETO Ha HeTHaTa CTOMHOCT Ha
aKTueMTe Ha ¢oHaa. 3BeHO ,HopmaTMBHO CbOTBETCTBME” NpoBepsiBa M OLEHABA
a[eKBATHOCTTA U edPeKTMBHOCTTA HA MPUETUTE OT YNpPaBAABALLOTO APYKECTBO MEPKM,
NONUTUKMU W NpoLenypu, KaKTO M Ha npeanpueTute OEencTBMA 33 OTCTPAHABAHE Ha
BCUYKM MPOMYCKM NPM CNa3BaHETO Ha 3a4b/IKEHUATa OT CTpaHa Ha ynpaBaABaW,0TO
APYXKecTBo.

C ornep Ha noctMraHe Ha WMHBECTULMOHHUTE LENU, YNPaBAaBaWOTO APYKECTBO MOXe
Aa npeanpuema crTpaTerna Ha MNo-aKTMBHA TbProBMA C aKTUBUTE U yBeAM4YaBaHe Ha
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obopoTa c npuTerKaBaHUTe aKTUBU. M0O-BMCOKMAT 06OPOT C KHUXKATa B noptdeina Ha
doHAa e cBbp3aH CbC 3annallaHETO Ha MoBeYe TAaKCU U KOMUCUMOHHU 33 BpOKepCKu
onepaunm Ha MHBECTULMOHHUTE NoCcpeaHNLM, C KOUTO YNPaBAABALLOTO APYXKECTBO MMa
CKNOYEHU pJoroBopu 3a Opokepcku ycayru. loguwHuTe pasxogu Ha ¢oHaa ca
orpaHuYyeHun Ao 5%, KoeTo orpaHMYaBa pPUCKa OT yBe/IMYEHME Ha pa3xoauTe Ha poHAa.

dupmeH puckK

CB'bp3Ba Cce C eCTeCTBOTO Ha ,ﬂ,eﬁHOCT Ha d)OH,CI,a M 3aCAra BepPOATHOCTTaA 3a peasiM3npaHe Ha
pa3anyHa no BEANYUHA ed)eKTMBHOCT Ha Ta3u ,ﬂ,eﬁHOCT. 3a BCAKo APYyXKeCTBO € Ba*XHO
Bb3BPBLAEMOCTTA OT UMHBECTUPAHUTE CpeactBa U pecypCn na CbOoTBETCTBA HA PUCKa,
CBbp3aH C Ta3nm WUHBECTULUUA. BepOﬂTHOC'I'I'a Ha Ta3n Bb3BPHWAEMOCT MOXKEe [Aa 6'b,CI|e
OTYETEHA Ype3 ANCNEPCUATA U CTAHAAPTHOTO OTK/IOHEHUE. qpes TAX CE€ OTYMUTA pa3ceﬁBaHeTo
Ha BCUYKN BAPUAHTHU CTOMHOCTM Ha Bb3BPaALLAEMOCTTA OT U34YNCNEHATa CPeaHO npeTersaeHa
Be/IMYNHa U ce AaBa CI'IELI,VI(I)VI‘-IHa OuUeHKa Ha Ko/1n4yectBeHUTe aCnekTn Ha pUCKa.

Puckoee 3a ycmoliuusocmma

YnpasnABalWOTO APYKECTBO BApPBA, 4Ye OTrOBOPHOTO WHBECTMPAHe e Yyc/loBuMe 3a
Ob/ITOCPOYHO W YCTOMYMBO Cb3ZaBaHE Ha CTOMHOCT W 4Ye TOBa BAUAE BbPXY
Bb3BpbLlaeMocTTa Ha ¢oHaoBeTe B AbarocpoyeH nnaH. Pernament (EC) 2019/2088 Ha
EBponeickma napnameHT M Ha CobBeta oT 27 HoemBpu 2019 rogmHa OTHOCHO
OMOBECTSABAHETO Ha MHPOPMaLMA BbB BPb3Ka C YCTOMUYMBOCTTA B CEKTOPa Ha GUHAHCOBUTE
YC/IYyTU € OCHOBEH 3aKoHOoZaTesieH akT Ha EBponeinckma cbio3, KOMTO M3BEXAa Ha npeaeH
NnaaH pPonfaTa Ha yyacTHUUMTE BbB GUHAHCOBUTE Mas3apu 3a MNOoLIPsABaHE Ha YCTOMYMBOTO
pasBuTHE.

Puck 3a yCTOVIHMBOCTTa - cbbutne unu ycnosue OoT eéK0JI0rm4yHo, counaaHo Uaun ynpasaeHCKo
ecTecTtBo, KOEeTO, aKO HacCTbMun, MOXe AOa NPUYnHU ﬂ,eVICTBMTeﬂHO nan noteHuunanaHo
cbuecTBeHO oTpnuaTenHoO B'b3LI,EI‘;1CTBVIe BbpXy CTOMHOCTTa Ha MHBECTUUUATA,

EKoNornyeH pucKk - puUcK, NpyM KOWTO Bb3BPALLAEMOCTTa Ha MHBECTULMUTE MOXKe Aa bbae
HeraTMBHO NOBAMSAHA OT GaKTOPU Ha OKONHaTa cpeaa, BKAUMTENHO GaKTopU, NPOU3TUYALLM
OT M3MEHEHMETO Ha KAMMaTa, U GpaKTopu, NPOU3TMYALLM OT APYro BAOLIABAHE HAa OKO/HaTa
cpena;

CoumaneH PUCK - PUCK, NMPU KOWTO Bb3BPALLAEMOCTTa Ha MHBECTULMUTE MOXKe Aa bbae
HeraTMBHO NOB/IMAHA OT coumanHu GpakTopwm (Hanp., TPYA0BM CNopoBe);

YNpaBNeHCKU PUCK - PUCK, NPU KOMTO Bb3BPALLAEMOCTTA HA MHBECTMLMUTE MOXe da 6bae
HeraTMBHO MOB/AMAHA OT YyNpaBieHCKM ¢akTopu (Hanmp., nNpo3payHa KopnopaTuBHA

CTPYKTYypa).

daKTOpK Ha YCTOMYMBOCT- EKOIOTMYHMU, COLUMAHU U CBBP3aHM CbC CAYXKUTEINTE BBMNPOCH,
KaKTO W BBMPOCK, CBbP3aHM CbC 3a4YMTAHETO Ha MNpaBaTa Ha 4YoBeKa M ¢ HopbaTa c
KOopynuuaTa U NOAKYNUTE;

PUCK Npu YCTOMYMBO MHBECTUPAHE- B C/Iy4ald, Ye yNpaBAsBaLLOTO APYKECTBO Npuaara CTporo
onpeaeneHn Kputepum 3a YCTOMYMBOCT Mpu M3bopa CM Ha MHBECTMLMM, TO KbM Hes Lie
Bb3HMKBA PUCK MPU YCTOMYMBO MHBECTUPAHE. CbOTBETHO, NOTEHLMAIHA MHBECTULLMOHHA Len
MOXe [a OrpaHMyM eKCrno3numaTa KbM KOMMAHUWU, MHAYCTPUM AU CEKTOPU U MOKe Aa ce
OTKaXKe OT MHBECTULMOHHM Bb3MOMXKHOCTU, KOUTO HE CbOTBETCTBAT HA HEFOBUTE KPUTEPUM 33
ycToluymBocT. CbOTBETHO, AOrOBOPHUAT GOHA MOXKe Aa peanvsupa no-cnabu pesyntatv B
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CpaBHeHWe ¢ gpyrn poHAOBE, KOMTO He Ce ONWUTBAT 4@ MHBECTMPAT Bb3 OCHOBA HA TaKMBa
KpUTepuu.

MpeaBna akTyasHUTE MHBECTULMOHHU LENU, CTPATEIMN U NOJAUTUKU Ha AOTOBOPHMA GOHA,
KAaKTO M NPUNOKUMUTE NOAUTUKM U NPOLEAYPU HA YNPaBAABALWOTO APYrKECTBO OTHOCHO
opraHusauuATa No B3emMaHe Ha MHBECTULMOHHWU PEeLUeHUsA, PUCKOBETE 3a YCTOMYMBOCTTA Ce
pas3rnexpart 3ae4Ho € OCTaHanuUTe PUCKOBM GaKTopU, KOUMTO MOFaT Aa Ce OTPas3AT B LLeHATa Ha
duHaHcoBUTE MHCTPYMeHTU. Kbm momeHTa Y[ ,Tekcum AceT MeHuaXmbHT” EAL He
WMHTErpupa CTporo cneumPpuuHu M npenBapuTENHO OMNPEAENeHN KPUTEPUK, OLEHABALUM
PUCKOBETE 3@ YCTOMYMBOCTTA B MpPOLLECa CM Ha B3eMaHe Ha MHBECTULMOHHU peLleHuA 3a
O0roBOPHUAT poHA,. YNpaBNABaALLOTO APYHKECTBO Bb3NPUEMA, YE BCUUYKM OTHOCMMWN PUCKOBE
Ca OTpas3eHM B LEeHUTE Ha GUHAHCOBUTE MHCTPYMEHTU, B KOUTO CE MHBECTMPA, KaTo B TAX Ca
BK/IOYEHU U PUCKOBETE 33 YCTOMUYMBOCT.

MHBECTULMOHHN Lenu, CcTpatermm M NOAUTUKM Ha GOHAA KbM MOMEHTA HAMAT 3a uen
HENPeMeHHO Wu3rpaxgaHe Ha nopTdern oT NpPeaMMHO YCTOMYMBUM WHBecTMUUK. Kbm
momeHTa Y[, ,Tekcum AceT MeHnaXMbHT” EA/l He KaTeropusmpa A0roBopHuUsa GoHA KaTo
cneunanusmpaH ¢GoHA 3a YCTOMYMBO M OTrOBOPHO MHBECTMpaHe. Bbnpeku ToOBa
yNpaBAABaLLOTO APYHKECTBO Npunara gobpu BbTPELHM NPaKTUKK U ce CTpemM Aa He n3bupa
C MHBECTULMOHHA Len GUHAHCOBU MHCTPYMEHTU, EMUTUPAHM OT KOMMAHUM, 32 KOUTO MMa
CEPUO3HM MHOMKALMK, Ye HapyLUaBaT Ha CBETOBHO NPU3HATUTE KOPNOPATUBHMU CTAaHA4APTM 33
npaBa Ha YOBEKa, MPaBa Ha CNYXUTeNUTe, ONa3BaHe Ha OKOJIHATA Cpeda M aHTUKOPYNumA.

HebnaronpuatHu Bb3aenCTBMA

Mpeasua pasmepa Ha ynpaBasBaHUTE aKTUBM, eCTeCTBOTO M obxBaTa Ha AeMHOCTUTE, KOUTO
npeanara, BbTPewWHaTa OPraHuW3auua, BKAKOYUTENHO HeobXxoAMMOCTTa OT MPOMEHM Ha
BbTPELIHMUTE NOJNTUKM M NPOLLeAYypPU, BbBEXKAAHE HA HOBM TEXHONOTMYHWN pPEeLLEeHMUA, KaKTo U
BMAa HAa PMHAHCOBUTE NPOAYKTMU, KOUTO NPEAOCTaBA, AOCTbMNA A0 KaYeCcTBEHA U AOCTOBEPHA
MHPOPMALMA, KAaKTO U pa3xoguTe 3a NoJiydyaBaHe Ha TakaBa, Ha TO3W eTan ynpaBAABaLLOTO
APYKEeCTBO He OoT4YuTa HebnaronpuATHUTE Bb3LENCTBMA Ha WMHBECTULMOHHUTE pelleHnA
BbpXy GaKTopuTe Ha YCTOMUYMBOCT CbrnacHo 4yneH 4, naparpad 1, T. 6 ot PernameHt (EC)
2019/2088.

OT Taka U3N0XKEHNTE PUCKOBE N MHBECTULIMOHHATA cTpaTerna Ha PoHaa pUCKOBUAT Npodun
Ha [JorosopeH poHA ,Tekemm Komogmtu Ctpateaxkun” moxke ga ce onpeneny Kato ymepeH
0,0 BUCOK.

UKOHOMMWYECKA UHPOPMALNA

EBeHTyanHM pa3xoauM WAW TaKCU, pas3/IMuHM OT onucaHute B Paspen Pa3xogu Ha
DoroBopHua ®oHA, BKAIOUMTENIHO TAaKCM 3a NOCTUrHATU pe3ynTaT, pasgeneHu cnopep
TOBa Aa/IM Ce NNALAT OT NpUTEXKaTeNA Ha AAN0Be, KOIEKTUBHATa MHBECTULLMOHHA CXema U
yNpaBAABaLLOTO APYXKECTBO.

He cobliecTByBaT Apyrn pasxogm U TaKcu, HenocpeacTBEHO CBbp3aHW C WUHBECTUUMATA B
aanosete Ha POHAA pa3nnyHm oT onuncaHuTte B Pasaen Pa3xoan Ha JorosopHua doHa.

OnucaHue Ha NOAUTUKATa OTHOCHO npeKkuTe u KoCBeHn onepatuBHU pPasxoam U TaKCU B
pe3yntaTt Ha n3nosi3saHe Ha e(beKTVIBHVI TEXHUKU 3a ynpasaieHue Ha nopﬂbeﬁna.
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MpuxopuTe, peannsnpaHn B pesynTaT Ha M3Mnosi3BaHe Ha TEXHUKM 32 ePeKTUBHO ynpasieHune
Ha nopTdein octasat BbB PoHAa. Bcuukm pasxoam, KouTo PoHABT Npasu B npoueca no
M3NON3BaHe Ha TAaKMBA TEXHWKWM 3a ynpasieHue Ha NopTdeis, ce BKAOYBAT B LieHaTa Ha
CbOTBETHATa cAesKa.

HacTtoAawmAr MpocnekT e akTyanmsupaH Ha 15.12.2025r., 8 cmna o1 01.01.2026 .
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