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MPOCTIEKT

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

» TEKCUM BBbJ/ITAPUA”

TMN: AOTOBOPEH ®OHA C YMEPEHO HUBO HA PUCK

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

Mpocnekmvm 3a nybauyHo npednazaHe Ha 0Oanoee Ha [A® ,TEKCUM BbJ/ITAPUA“
(,,MMpocnekma*“) cbOvPHCa UHPOPMAUUAMA HEOOXO0OUMA HO UHBECMUMOpUMeE 3d U38bPUIBAHEMO HA
UHGOPMUPAHA NpeueHKa Ha npedsaaz2aHama UHecCmuyus, , 8KAI0YUMENHO pucKkoseme, C8bP3aHU C
HeAa U puckogus npogua Ha PoHdAa. MMpocnekmMvm CbOBPIA U UHGOPMAUUA 30 Kameaopuume
akmusu, 8 Koumo ®oHdbvm moxce 0a uHeecmupa. lMpasunama Ha foeogopHus PoHO ca HepasdenHa
yacm om mos3u lpocrekm.

UHeecmumopume mpsabsa 0a pasyumam camo HA UHGOPMayuuamd, Koasmo ce cbObpHda 8
Mpocnekma. Y/} Tekcum Acem MeHudxmovHm EAL] He e omopu3upan HUKoe auue 0a npedocmass
Kakeamo [ 0a e uHgopmayus uau 0a npasu Kakeumo u 0a e npedcmassHus, PasauvyHU om
cvovpxcawume ce 8 Mpocnekma u lMpasunama Ha ®oHOa. B uHmMepec Ha uHeecmumopume e 0a ce
3anosHaam c¢ [lpocnekma, npedu O0a e3emam peweHue 0a uHeecmupam 6 0As08eme Ha
JHozoeopHusa ®oHO.

Ynpaenasawjo Opymecmeo ,Tekcum Acem  MeHudmmvHm”  EAL]  uHgopmupa
nomeHyuasaHuUme UH8eCmMuUmopu, 4Ye UHBeCMUPAHemo 8 O0A708€, B8KAOYUMENHO U30adeHU om
002080pHU (hoHOOBE, KOUMO U3KYnys8am obpamHo 0s7108eme Cu, € C8bP3AHO C orpedeseHuU PucKose,
C8bP3aHU ¢ 0eliHocmma Ha 002080pHUSA (hOHO. Bx. ,,PUckoe npoghun u puckosu pakmopu“ Ha cmp.
42 - 46 om [Ipocnekma, cbOBPHAUWU OCHOBHUME PUCKose, CcreyuguyHU 30 oHOa U Hezosume
ddano0ee. CmoliHocmma Ha 0fa108eme U 00X00bMm O0mM MAX MoMe 0a Ce MOHUXAm, KAmo He ce
2apaHmupam ne4anbu 3a UHBECMUMOPUME U Cblecmeyea puck 0a He CU 8b3CMAHOB8AM MbAHUA
pasmep Ha esno0xeHUmMe cpedcmea.

YneHoBeTe Ha CbBeTa Ha AMpeKkTopuTe Ha Ynpaenaeawo Apyxectso ,Tekcum Acet
MeHnambHT’ EAJl ca connaapHo OTrOBOPHU 3a BpeauTe, MPUYMHEHU OT HeBepHU, 3abayKaaBalm
WAW HEMbAHW AaHHW B NpocnekTa. J/inuarta no 4. 18 ot 3akoHa 3a CH4eTOBOACTBOTO HOCAT CONMAAPHA
OTFOBOPHOCT C YneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE Ha YNpPaBAABaLLOTO APYXHECTBO 3a BpeauTe,
NPUYNHEHWN OT HEBEPHM, MOABEKAALM UAN HEMBAHU AaHHW BbB GUHAHCOBUTE OTYETU HA EMUTEHTA,
a PErUCTPUPAHUAT OAMUTOP 33 BpeauTe, MPUUYMHEHU OT OAUTUPAHUTE OT HEro GUHAHCOBM OTYETH.

YnpasnasawoTo [pyKeCcTBO M HEFOBUTE CAYKUTENN Ca ONbKHU Aa AelCTBaT B Hal-A06bp
MHTEpPeC Ha BCUYKKU MpuTexkaTenn Ha ganose B gorosopeH ¢oHa ,TEKCUM Bb/TAPUA”, kato ce
PBbKOBOAAT CaMO OT TO3U MHTepec. YnpaBaaBallo ApyxecTBo ,Tekcum AceT MeHUaKmMbHT' EALL
OTroBaps npes nputexaTesnTe Ha AAN0BE B 4OTOBOPHUA GOHA, 33 BCUYKM Bpeam, MPEeTbPneHn OT TAX
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B pe3yaTaT OT Heu3MbjHeHME Ha 3af4b/XKeHWATa OT CTpaHa Ha YMpasaABallOTO ApPYXecTso,
BKNIOYUTENIHO OT HEMbJIHO, HETOYHO W HECBOEBPEMEHHO W3Mb/IHEHWE, KOraTo TO Ce Ab/KM Ha
MPUYNHK, 33 KOMTO APYHECTBOTO OTroBaps.

18 AHyapu 2021 r.
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Kom Hacmosawus lMpocnekm 3a nybau4Ho npedsaazaHe Ha Oss08e Ha [ozoeopeH ®oHO ,, TEKCUM
BBJ/ITAPUA” e npunoxeH LOKymeHM C KA0408a UHGPOPMAuuUA 3a uH8ecmumopume, Kolmo
cvO0bpIKa 8 pestome Hal-eaxcHama uHgpopmayusa 3a Llo2cogopHus PoHO, npedocmaseHa o aAecHo
pasbupaem HA4YUH 30 Herpo@eCcUOHAAHUS UHBECMUMOP U 0M208apAW, HA U3UCK8AHUAMA HA 41.57
3KNCATKU u Ha PeznameHm (EC) Ne 582/2010 Ha Komucuama om 1 toau 2010 e. 3a npunazaHe Ha
Jupexkmusa 2009/65/EO Ha Esponelickusa napanameHm u Ha Cb8ema Mo omHoOWeHUe Ha Knovosama
UHGbopmayus 3a uHsecmumopume U ycao8uama, Koumo mpsabea 0a 6voam u3nvaHeHU npu
npedocmasaHemMo HaA KAKY08aMa UHGOpMaAyus 3a UHeecmumopume Uuau Ha n[pocrnekma
rnocpedcmsom mpaeH Hocumesi, pasaudeH om Xapmus, uau uHmepHem cmparHuyama (OB, L176/1
om 10 wnu 2010 2.).

UHbopmauma 3a MACTOTO, BPEMETO U HauyuMHa, MO KOWUTO WHBECTUTOPUTE MoOraT Aa nosy4ar
6e3nN1aTHO HaCTOALWMA NPOCNEKT U npaBuaTa Ha POHAA, KAaKTO M AA NOAY4YaT AONbAHUTENHA
mHpopmaumua 3a [orosopeH PoHg ,TEKCUM BB/FTAPUA”, npu nouckBaHe OT CcTpaHa Ha
MHBECTUTOPUTE, 3aNUCBaLLM AAN0BE, BKAUYUTENHO appec, TenedoH, paboTHO Bpeme U auue 3a
KOHTaKTU Ha yNpaB/IfABaLLOTO APY}KECTBO, Ca MOCOYEHM B MPOCMNEKTa.

MHBecTUTOpUTE, NPOABUAN MHTEPEC KbM NpeaaaraHute aanose, 06eKT Ha HacToAWaTa eMuUCHs,
morat ga nonyyat uHpopmauma u 6e3nnatHO Konue Ha NPOCNeKTa, NpaBuaaTa Ha A0roBOPHUA
$OoHA, M fOKyMeHTa ¢ KauyoBaTa MHGOPMaLMA 32 UHBECTUTOPUTE BCEKU paboTeH aeH ot 10.00 ao
16.00 yaca Ha apgpec:

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

rp. Codpus,

6yn. ,,Topop AnekcaHapos” No 117,

Ten. +359 2 903 56 45

JNnue 3a KoHTaKT: EnncaBera ApceHuneBa MNaHaioToBa

MpocneKTbT M NMpaBunarta Ha PoHAa ca AOCTbNHU HAa UHTepHeT agpec:

www.teximbank.bg/am
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U3roJi3BAHU JEPUHULIUN U CBKPALLIEHUA

JedbnHnummnTe N CbKpalLleHUATa, MOCOMEHM B HAacToALWMA pa3aen ce U3nos3eat Yecto B pocnekKTa.
Hsakou oT TAX ca 06ACHEHU M HA CbOTBETHUTE MecTa B [TpocnekTa.

30KUCANKU e 3akoH 3a pJelHocTTa Ha
KONIEKTUBHUTE MHBECTULMOHHU CXEMWU U APYTU
npegnpuATUA 32 KONEKTUBHO MHBECTMpPAHE.
3NNUK e 3akoH 3a nybanMyHOTO npepgnaraHe Ha
LEHHWN KHUXKa.

3NPUN e 3aKoH 3a Nasapute Ha ¢GMHAHCOBMU
NHCTPYMEHTMU.

3KMO e 3aKOH 3a KOPNOPATUBHOTO NOAOXOAHO
obnaraHe.

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

Hapegb6a Ne 44 e Hapepba No 44 ot 20
oktomBpu  2011r. 32 U3UCKBAHMATA KbM
OENHOCTTa Ha KOJIEKTUBHUTE MHBECTULMOHHMU
cxemm ynpasnasawute LPYXKecTBa,
HaLMOHANHUTE WHBECTUUMOHHM (OHO0BE MU
muara, ynpasnasBaLLm aNTepPHATUBHMU
WHBECTUUMOHHW POHA0BE.

K®H nanm Komucuara e Komucus 3a ¢puHaHcos
Hag3op.

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

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

Denosutap e 6aHka wam WM, ¢ KoAaTo
YnpaBnaBallo APYKECTBO € CKAIYMUAO AOroBOpP
33 [enosuTapHM YCAyrM No OTHOLEHWe Ha
[0roBopHUA ¢GoHA, (3a CbXpaHeHMe Ha aKTMBM U
M3BBbPLUBAHE Ha NALLAHKA).

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

AKUMM Ca UEHHM KHMXKa, JaBaly NpaBo Ha
cobcTBEHOCT Ha onpegeneH fAan OT  efjHa
KOMMaHMA, NPaBoO Ha r1ac B obwWoTo cbbpaHue,
NpaBo Ha ANBUAEHT U IMKBULALMOHEH OAN.

DOuvBepcnudukauma e MHBECTULMOHHA CTpaTerns 3a
HamansBaHe Ha pvcKa nocpeacTsom
WMHBECTUPAHETO B Pa3NNYHK KaTeropumu
WMHBECTUUMM:  aKuuK, obauraumm, U T.H,
BK/IIOUUTENHO B LEHHWN KHUXa OT eaHa KaTeropus,
M34afieHN OT Pa3MYyHU eMUTEHTU M OT PasNNYHK
ObpyKasu.

®UHAHCOBU MHCTPYMEHTM Ca LUEHHM KHUXKa,
WMHCTPYMEHTM Ha NapuyHMA nasap, AA10Be Ha
NpeanpuATMA 33 KOJIEKTUBHO  MHBECTMPaHe,
[0roBopuy 3a PasvKW, AepUBATUBHM AOTOBOPU U
APYrY AepUBaTUBHU UHCTPYMEHTU.
MpexBbpaseMu LLeHHU KHUXKA ca:

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

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

B) APYrM MNPEexBbpAAEMM LUEHHW KHU¥XKA, KOUTO
[aBaT NpaBo 3a NpuAaobuBaHe Ha NpexBbpaseMu
LEHHWN KHUWMKA Ypes 3anmMcBaHe UM U3BbpPLUBAHE
Ha 3amsHa.

ObnroBn ULeHHU KHUXKA ca obauraumm uaum
Apyrn nogobHU UeHHU KHUXa (duHaHcoBM
WMHCTPYMEHTM), Bb3HMKHAAM B pesyaTaT Ha
npeaocTaBeH 3aeM OT MPUTEXATeNsA Ha KHUXKaTa
Ha TeXHUA eMUTEHT.

EMMUTEHT e N1LEeTO, U343N0 LEeHHUTE KHUXa U

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

MHCTPYMEHTHN, KOUTO 06MYalHO ce Tbpryear

Ha nNapuyHMA Masap KaTo KPATKOCPOYHMU
ObPKAaBHM  LEHHM  KHUXKA  (CbKPOBMULLHM
6oHoBe), OEno3UTHU cepTndmKaTH n

TbPrOBCKU LEHHU KHUXKA, C U3KAOYEeHWe Ha
NNAaTEXHU MHCTPYMEHTU, KOUTO Ca JIMKBUAHU
M YMATO CTOMHOCT MOXe Aa 6bae onpegeneHa
TOYHO MO BCAKO Bpeme.

AvbpKaBHM UeHHUM KHuxKa wam OUK ca
ObnNroBM  UEHHM  KHWUXKA, M34aBaHU W
rapaHTUpPaHM OT CbOTBETHATA AbPXKaBa.
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DepuBaTUBHU MHCTPYMEHTU, HapuyaHU olle
NPOU3BOAHU LEHHWN KHUXKA, CA UHCTPYMEHTMH,
YMATO CTOMHOCT 3aBUCU OT CTOMHOCTTa M
AVNHAaMUWKaTa Ha Apyra ueHHa KHWUra, MHAeKC
nnn mHBectnums (6asos aktue). OcobeHocT B
TbprosmaTta c NnogobeH TUN MHCTPYMEHTH €, Ye
Te ce TbprysaT Ha MNPUHLUMNA Ha MApPXKUH
TbProBusaTa, KOETO onpeaens BMCOKa Hopma
Ha AnBbBPUAX Ha KalnTalla U CbOTBETHO
BMCOKa  CTeneH Ha  W370XeHocT  oT
KonebaHuATa Ha UeHWUTe. M3nonssaTt ce
OCHOBHO 3a MpoBegaHe Ha ABa Tuna
CTpaTeruu - 3alWMTHa U CneKynaT1MBHa.
MnoTteuHn obauraumMm ca AbATOBM LEHHMU
KHUMa, U3gaBaHuM oT baHKa U obesnedyeHu c
efHa WAX noBeye MMNOTEKM MO OTNycHaTM OT
HaHKaTa MNOTEeYHU KpeanTu.

KopnopaTusHu o6auraumm - 4bATOBU LEHHMU
KHUXa, eMUTUPaHM OT  aKUMOHEepHMU
ApyKecTBa 3a HabupaHe Ha 0bOOpPOTEH KanuTan
1/ NN MHBECTULMOHEH pecypc.

O6LWHMHCKN 06AUraumum - 4bArOBU LLEHHU KHUXKA,
n3naBaHM oOT O6WMHM (mecTHM BnacTn) 3a
dUHaHCcMpaHe Ha cOBCTBEHW 3amb/mkeHna 1/ uam
MHBECTULNOHHU NMPOEKTU.

LLleHHM KHMXKa C PUKCUMpaHaA [OXOAHOCT Ca
UEeHHWN KHWXa W npusunernposaHun panose,
no KOMUTO ce 3annawa npeaBapuUTeNHo
dUKcUpaH nam nnasaly 4OXOA4,.

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

PerynupaH nasap no cmmcbna Ha ya. 152 ot

3MNoU e MHOFOCTpPaHHa cuctema,
opraHusupaHa u/van  ynpasnssBaHa  oOT
nasapeH onepatop, KOATO cpelwa uau

cbAeNcTBa 3a cpelaHeTo Ha UHTepecuTe 3a
nokynka u npogaxba Ha <¢uUHaAHCOBMU
WHCTPYMEHTU Ha MHOXECTBO TPEeTu CTpPaHu
ypes cuctemaTta M B CbOTBETCTBME C HEMHUTE
HEeAMUCKPELUMOHHM npaBuna NO  HaUWUH,
pe3ynTaTbT OT KOWTO € CK/HYBAHETO Ha
OOroBop BbB BpPb3Ka € OQUHAHCOBUTE
WHCTPYMEHTW, AONYyCHAaTM A0 Tbprosua
CbrNacHO HelHUTe npaBuna U/ManM cucrtemu,
NnueH3npaHa n PyHKUMOHMpPALLA PeaoBHO B
CbOTBETCTBME C M3UCKBaHMATA Ha 3MNOU u
aKTOBETE MO NpMAAraHeTo Mmy.

AOpyr peryavpaH nasap e peryampaH nasap,
pasnnyeH oT To3M no ua. 152 ot 3MNOU,
OYHKUMOHMpPALW, pefoBHO, NpuU3HAT U
ny6/MYHO AOCTBMEH.

ObprKasa uneHKa e AbprKaBa, 4Y/eHKa Ha
EBponelickna cblo3, WAM gpyra Abprkasa,
npuHagerkala KbM EsponeiickoTo
MKOHOMMWYECKO NPOCTPAHCTBO.

TpeTa AbpKaBa e Abp)KaBa, KOATO He e
ObprKaBa 4Y/MeHKa, KaKTo e onpegeseHa no-
rope.
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YIPABJIEHUE N AOBMUHUCTPUPAHE HA 1OTOBOPHUA ®OHA

Ynpaenaseawjo opyxecmeo
Jvprcasa unenka no npousxoo
HdorosopeH ¢oHa ,Tekcum bBbarapua” M ynpasasaBawWoTo ApyXecTBo ,Tekcum Acet
MeHngmbHT” EALl, KOeTo opraHusmpa u ynpasnasa PoHaa, ca ¢ npomsxon Penybnavka
bbarapus.

Haumenoeanue, npasno-opzanuzayuonna gpopma, ceoanuuie u adpec Ha ynpagienue

»Tekcum AceT MeHuaxmbHT” EAL, EMK 175027521, cepanuwe u agpec rp. Codua, byn.
,Togop  AnekcaHgpos” No 117, TenedoH: +359 2903 56 45, e-mail:
asset.management@teximbank.bg, nHTepHeT cTpaHnua www.teximbank.bg/am.

Pezucmpayua. Cpok na yupeosagane

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

[py*KecTBOTO e yupeseHo 3a HeonpeaeneH CPoK.

,Tekcum AceT MeHngmbHT” EALL € Nony4ynMno nvueHs 3a M3BbpLIBaHe Ha AEMHOCT KaTo
ynpasnABawo Apyecrso ¢ PeweHne Ne79-Y[ ot 1 despyapu 2006 r., JINLLEH3 Ne 10-
Y¥/[1/07.02.2006 r., HoB JIMLIEH3 Ne 48-Y/[1/20.09.2012 r. Ha KomucuaATa 3a $pMHaAHCOB Haa30p.

3anucan u 6HeCeH KAnNUMal

Kanutanst Ha YnpasnABawoTO APYKECTBO e U3uAn0 BHeceH M e B pasmep Ha 300 000
(Tpucta xunaan) ne., pasnpeaeneH B 300 (Tpucrta) 06MKHOBEHU, NOMMEHHW, BEe3HaNUUYHU
aKUMu, C NpaBo Ha eauH rnac BcAKa M HOMMHaNHa ctoiHocTt 1 000 (xunaga) neea.

EaHoNnueH cobcTBeHMK Ha KanuTtana Ha ,Tekcum AceT MeHuaxmbHT” EALl e ,Tekcum
bank” A, EMK 040534040, ceganvuwe v agpec Ha ynpasnaeHue: rp. Copuma 1303, paioH
Bb3paxaaHe, byn. ,Togop Anekcangpos” No 117.

pyeu  ynpaensneanu om  Texcum Acem  Menuoydcmvnm FEAJl konekmuenu
UHGECMUUUOHHU CXeMU

O® ,Tekcum KoHcepBaTnseH ¢poHAa” - Pelnernne Ne 1028—-® ot 17.10.2006 r. Ha KomucunaTa
3a GMHaHCOB Haa30p;
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O® ,Tekcum BankaHu“ - PeweHne Ne 1179-Ad ot 29 asryct 2007 r. Ha Komucuata 3a
®unHaHcos Haasop.

O® , Tekcum KomoauTtn CrtpaTtegxmn” - PeweHne Ne 238-A® ot 31.03.2011 r. Ha KomucunaTa
3a GMHaHCOB Haa30p;

Ynenoee na Cveema na oupexmopume na Y/[ ,, Tekcum Acem Menuoxcmonum?” AJ]
Urnunka Oumutposa JlorodpetoBa — Npeacenaren Ha CbBeTa Ha AUpeKTopuTe;
Kupun Bacunes CtommeHoB — U3MbaHUTENEH ANPEKTOP;

Enuncaseta ApceHuesa MaHaiioToBa — M3nbaHUTENEH AUPEKTOP;

EBreHn Kpacmmupos Hepges — YneH Ha CbBeTa Ha ANPEKTOPUTE;

Kupun llogmunos Bnapos — YsieH Ha CbBeTa Ha AUpPEKTOPUTE;

Ocnoenu oeitnocmu na unenoeeme na Cveema na ﬂupekmopume U36bH ynpaejisicauiomo
()pyofcecmeo, Koumo ca om 3Hauenue 3a Hezco

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

Kupun lrogmunos Bnagos — pvrkosoguten "KpeguteH puck" B ,Tekcum baHk” AL,

Ynpasnasawoto [py)KectBo € ANbXKHO Ja OpraHu3Mpa M ynpasnsBa AeNHOCTTA Ha
JorosopHua @PoHA KaTo M3BbplBA HabupaHe Ha NapUYHKM CcpeacTBa 4Ype3 nyb6aAMYHO
npegnaraHe Ha asnose (npogarkba Ha pAanose) M MHBeECTUPaHe Ha HabpaHMTe nNapuyHK
CpeacTBa B NPEXBbPAAEMU LLEHHW KHUXKA U APYrM NNKBUAHU GUHAHCOBM aKTMBM MO Y. 38
30KNCONKU n obpatHO M3KynyBaHe Ha ganose Ha ®PoHaa. PyHKUMUTE Ha YNpaBaaBaLWoTo
LOpyKecTBO MO WM3NbAHEHWE HA WHBECTUUMOHHATA NOAUTUKA Ha [orosopHua OdoHg,
BK/IHOYBAT aHaNM3 Ha PUHAHCOBUTE UHCTPYMEHTU, dopMUupaHe Ha nopTdeinn oT puHaHCOBM
MHCTPYMEHTM UM OUEHKAa Ha HeroBata eQeKTUBHOCT, KOpUrMpaHe Ha nopTdeiina u
M34YMCABAHE HA MOCTUrHaTaTa AOXOAHOCT, B3eMaHe Ha MHBECTULMOHHU peleHna u
nogaBaHe Ha HapeXA4aHuA 3a TAXHOTO W3NbJHEHWE HA WHBECTUUMOHHUA MOCPEAHMUK,
YNBbJHOMOLWEH A3 TM M3Nb/HABA. MHBECTUUMOHHUTE peLleHMA OTHOCHO MHBECTMPAHe Ha
aKTMBMTE (B TOBA 4YMCNO MNAPUYHWU CpPencTBa) — COBCTBEHOCT Ha AoroBopHus ¢GoHAO U
CK/IIOYBAHETO Ha CAEeNKM C OUHAHCOBM WMHCTPYMEHTM, Ce B3emaT OT WMHBECTUUMOHHUA
KOHCY/ITAHT Ha OPYXECTBO U ce yTBbpKAasaT oT CbBeTa Ha [AMpeKTopuTe, Npu cnasBaHe Ha
OrpaHuyeHuATa 3a WHBecTMpaHe, npegsuaeHn 8 3OKUCAOMNKWU wn  noasakoHosuTe
HOPMATMBHM aKTOBE MO MPUAAraHeTo My, KaKTO U Te3u, NpeaBuaeHn B TO3M NPOCMEKT M B
MpaBunnata Ha gorosopHMa oHA;

Mpu npoagaxbata M 06PaTHOTO M3KyMyBaHe Ha ASN0Be, YNpPaBAABAWOTO APYKECTBO
M34NCNABA E€MUCMOHHATA CTOMHOCT M LeHaTa Ha 0bpaTHO M3KynyBaHe Ha AANOBeTe Ha
HoroBopHua doHA noa KoHTpona Ha [lenosuTaps, BOAW CYETOBOACTBOTO, NOAAbprKa WU
CbXpaHABA OTYETHOCTTA U U3MbHABA BCUYKM APYTW 3a4b/IKEHUA, CBbP3aHU C YNPaBAEHNETO
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Ha PoHAa. YnpasnasawoTto [pyKecTBo yNpaBasaBa pekNnamHaTa U MapKeTUHroBa AeMHOCT Ha
doHAa M M3BBPWBA M BCUYKM APYrM OEWHOCTM, HeobXxogumMu 33 3aKOHOCHbOOPA3HOTO
bYHKLMOHMPaHe 1 NpekpaTaBaHe Ha ®oHAa.

Hughopmayua omnocno akmyannama noaumuKa 3a 6b3Hazpaicoenusma Ha ynpasiieauio
opyycecmeo Texcum Acem Menuorncmoum EAJ]

YNpaBnABaLWoTO APYXKEecTBO Mpuema W npuaara NOAUTMKA 3a Bb3HarpaxaeHuAtra c uen
onpegenaHe Ha npuHUMNUTEe 33 GopmmpaHe Ha Bb3HarpaxkgeHuAta B Y[ Tekcum Acet
MeHnpMbHT EALl, KOATO 06XBalia BCMYKM GOPMM Ha Bb3HArpaXK4eHuA, KaTo 3anaatm wm
ApyrM  GUHAHCOBU U/MAM  MaTepuanHu CTUMYAU, BKAOUYMTENHO o6aarM, CBbp3aHM C
[,06POBONHO NEHCMOHHO M/WMNM 34PABHO OCUTYypPABAHE.

Bb3HarpaxaeHnata B YNpas/ABALWLOTO APYXKECTBO Ce onpeaenaT Mno HayuH, KOMTO
cboTBeTcTBa Ha cTpaternsTa (MMpaBuaHMKa Ha Tekcum AceT MeHuaXmMbHT EAL, apyrute
npasuna M NOAUTUKMK, NPUETU OT LPYKECTBOTO), LenuTe, LEHHOCTHUTE U AbATOCPOYHUTE
nHTepecn Ha Tekcum AceT MeHnaxKMbHT EAL, M KOWTO CbOTBETCTBA M HacbpyaBa
6naropasymHOTO M ePEeKTUBHO ynpaB/JeHWEe Ha PUCKA U A3 He CTUMY/IMPa NOeMaHeTo Ha
pUCKOoBe, HaABMLLABALLY NPUEMIUBOTO HUBO.

Bb3HarpaxaeHusTa MoraT Aa BK/AKOYBAT MOCTOAHHO WM MPOMEH/IMBO Bb3HarparkaeHue.
MpPOMeHNANBOTO Bb3HArpaxKaeHne e eemMeHT OT 06LWO0TO Bb3HarparkgaeHue nog ¢opmarta Ha
npemumn, 6oHycun, obnaru, CBbP3aHU C MEHCUOHMUPAHE, U APYTU MATEPUAJTHN CTUMY/IU, KOUTO
ce [aBaT Bb3 OCHOBA Ha KPUTEPWUM 33 OL,eHKA Ha M3NbHEHMETO Ha AeNHOCTTa.

Korato Bb3Harpa)k4eHMeTo BKAOYBA MOCTOSHHO W MNPOMEH/IMBO Bb3HarpaxgeHue,
NMPOMEHNBOTO Bb3HArpaxaeHue He moxe aa 6bae noseye oT 30% oT 0bwWMA pasmep Ha
Bb3HarpaxkaeHveto. ToBa CbOTHOLWIEHME MeXAYy MNOCTOSHHOTO W NPOMEH/IMBOTO
Bb3HArpaxgeHue ce Npuaara 3a BCUYKM KaTeropum nepcoHan.

He ce onpegens M wusnnawa MNPOMEHAMBO Bb3HArpaXk4eHue, Korato MmMa pucK OT
HapylwaBaHe Ha W3WCKBaHMATA 3a KanuTanoBaTa aAEeKBAaTHOCT M JIMKBMOHOCTTA Ha
APYXKECTBOTO WAW € HaAWULe 3HAYMTEeNIHO B/OWaBaHe Ha (GUHAHCOBOTO CbCTOAHWE HaA
[APYXKECTBOTO, 0COBEHO B C/ly4amTe, KOraTo B pe3ynTaTa Ha TOBA MOXe [a Ce O4YaKBa
npekpaTaABaHe Ha AeNHOCTTa.

Korato B pamKuTe Ha efiHa roguHa ce U3nnalia NPOMEH/IMBO Bb3HarpaXkAeHue B pasmep
noseye OT eAHa TpeTa OT BPYTHOTO rOAMLIHO Bb3HArpaXKAeHue, He no-manko oT 40 % or
NMPOMEHANBOTO Bb3HarpaxAeHue ce pascpoyBa 3a Nepnos C MUHMMANHA NPOLBLAKUTENHOCT
TPW rOAMHM B 3aBUCMMOCT OT MKOHOMMYECKUA LMK/, ECTECTBOTO HA AEMHOCTTA HA IMLETO U
NPOM3TMYALLUTE OT HEeA PUCKOBE, KAKTO U OT A/BbKHOCTTA HA CbOTBETHUA CAYKUTEN.

JNnuaTta TpsbBa Aa BbPHAT U3LAN0 UKW OTYACTU MPOMEH/IMBOTO Bb3HArpaXKAeHWe, N3niaTeHo
Ha OCHOBaHWE AaHHW, KOUTO BMOC/NEACTBME Ca Ce OKas3a/iM NOrpewHn nanM noasexkaalm. B
pEWeHMeTO Ha CbOTBETHMUTE OpraHM Ha [APYNKeCcTBOoTO, B YUATO nNpaBoMoLMA e

MPOCNEKT HA AOTOBOPEH ®0OHA, ,TEKCUM Bb/ITAPUNA” 10/ 47



onpeaenAHeTo Ha NPOMEHINMBO Bb3HaArpaxKaeHme 3a4b/IXKUTENHO Ce  nNpeasuxXaat
OTMEHUTENTHN YCNOBUA, KOUTO Aa rapaHTUpPaT BPbLAHETO HAa MPOMEH/INBO Bb3HarpaxXaeHue.

MpefocTaBAHETO HA  Pa3CpPOYEHO MPOMEHNMBO  Bb3HArpaXkAeHue ce  M3BbpLIBA
NPOMOPLUMOHANHO WAW 4Ype3 MOCTENeHHO HapacTBaHe Npe3 nepuoga Ha pasCcpoyBaHe.
OTNOXKeHaTa 4YacCT Ha Bb3HarpaXKAeHMeTo MOXKE [a Ce CbCTOM OT aKuMW, OMuUK, Napu Mau
Apyrn cpeacTBa. KputepuuTte 3a oueHKa Ha bbaewmte pesyntatv, C KOMTO e obBbp3aHa
OT/IOXKEHaTa YacT, ce onpesensiT B PEEHMETO Ha CbOTBETHUTE OPraHN Ha ApPYMKeCTBOTO, B
YMMTO NpPaBOMOLLMA € ONpefesiAHETO Ha NPOMEH/IMBO Bb3HarpaxaeHuve u Tpabsa Aa
No3BO/ISABAT KOPUTMPaHe Ha pasmepa i1 CbobpasHo TeKylnTe 1 6baelmnTe puckose.

MpoMeHNANBOTO Bb3HarpaxkgeHue ce 06Bbp3Ba C pe3ynTaTi oT AeMHOCTTa Ype3 KoMmbMHauma
OT OUEHKUTe 3a paboTaTa Ha nLATA, HAa CbOTBETHOTO CTPYKTYPHO 3BEHO M Ha Tekcum Acet
MeHnaXMBHT EA/l KaTo ynpaBnABaLLO APYKECTBO M HA YNPaBAABAHUTE OT HEro KOJIEKTUBHU
N UHOMBUAYANHW nopThennu.

OueHkarta 3a paboTaTa Ha IMLLETO Ce OCHOBaBa Ha PUHAHCOBM U HEPUHAHCOBM MOKa3aTe/NMN.

OugeHKMTe 06XBalLaT Nepuos OT HAKONIKO FOAMHM, Taka Ye OLEeHBbYHMAT npouec Aa ce
OCHOBaBa Ha AbATOCPOYHOTO U3NbJIHEHWE HA AEMHOCTTA M M3NNALLAHETO HA NPOMEHANBUTE
Bb3HarpaxkAeHuA Aa e pasnpefesieHo 3a nepuoa, OTYMTall, MKOHOMWUYECKUA UMKBA U
noetute oT Tekcum Acet MeHnaXmbHT EA/L pucKose.

OueHKaTa Ha pe3ynTaTuTe OT AEWHOCTTa, M3M0oA3BaHa NPy GOPMUPAHETO Ha NPOMEHNUBUTE
Bb3HArpa)kAeHua U TAXHOTO pasnpegeneHue, TpAbBa Aa B3ema npeasui, BCUYKU TEKYLLU U
6baelLm pUCKOBE, LieHaTa Ha Kanutana u HeobxogmMmaTa IMKBUOHOCT.

0O6woTo cbbpaHne Ha Tekcum AceT MeHUAXMBHT EA/Ll onpenena Bb3HArparkgeHMETo Ha
yneHoseTe Ha CbBeTa Ha [IMpeKTopuTe, Ha KOMTO HAMA A3 6bAe Bb3/1I0XKEHO YNpaBAEeHNETO
Ha ApPYXeCTBOTO.

CobBeTbT Ha AupeKtopute Ha Tekeum AceT MeHnaxXmbHT EAL] onpeaensa sb3Harpa*kaeHmeTo
Ha uneHoBeTe Ha CbBeTa Ha [MPEKTOPUTE, HA KOWUTO € Bb3JIOKEHO YNpPaBAEHUETO Ha
OPYXeCTBOTO.

MpomeHNAnBUTE Bb3HArPaXKAEHWs Ha AuuaTa, KouTo paboTAT no TPyAoB AOroBop ce
onpeAaenat M M3NAaAWAT MO npeueHKa Ha CbBeTa Ha AupekTopute Ha Tekcum Acet
MeHnaxxmbuHT EAL B cbctaB — WUramka Jlorogpetosa, Kupun CrommeHoB u EnucaseTa
MaHanoToBa.

MonuTUKata no Bb3HarpakaeHuAatTa ce nyb/AMKyBa Ha WHTEPHET CTpaHuuaTa Ha
YnpasnsaBalloTo ApysKecTBo — www.teximbank.bg/am

Konue Ha nonuTUKaTa 3a Bb3Harpa*kaeHuATa we 6'b,£|,e npenocraBeHO Ha BCEKU UHBECTUTOP
Ha XapTUEH HOCUTEN 6e3nnaTHo npu NOUCKBAHE.
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——————————————MHOOPMAHNASAAOFOBOPHIA ®OHA

Haumenosanue

HoroBopeH ¢poHA, , Tekecum bbarapuma”

Pewienue na komnemenmuusa opean 3a opzanusupane u ynpaeienue na Ponoa

®oHABLT e BnMcaH B perncrbpa no un. 30, an. 1, T. 5 ot 3aKkoHa 3a KomucuaTa 3a dUHAHCOB
Hagsop ¢ PaspeweHune Ne 1029 — AP ot 17 okromspu 2006 r. Ha Komucma 3a ¢pMHaHCOB

Hag3op.

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

Tosu MpocnekT, JokymeHTa ¢ KntoyoBaTta MHPoOpmMaLmMa 3a MHBECTUTOPUTE BCUYKM, MNpaBuna
Ha POHOA, roguwHUTE N MEXAUHHUTE GUHAHCOBM OTYETWU, AOKAAAM 33 AeMHOCTTa M
OANTOPCKUTE [OKNAAM, KAKTO M  AonbaHMTeNHa uHPopmauma oOTHocHO SOHLOA w
YNpaBAABalLOTO APYKECTBO, MOraT A4a ce nony4yat 6e3nnaTtHoO Ha agpeca Ha YNpaBasaBawoTo
Aapyxectso: rp. Codusn, 6yn. ,, Togop AnekcaHapos” No 117.

menegoH: +359 2 903 56 45

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

IMocovyeHume AoKymMmeHmMu U UHhopmMayua ca 00CMbIIHU U HA efleKMPOHHA CMpPaHUyd 6
UHmepHem (web-site): www.teximbank.bg/am

JorosopeH ¢oHA , Tekcum bbarapua” e KoNeKTMBHaA MHBECTULMOHHA CXeMa 3a MHBECTMpPaHe
B NPEXBBbPIAEMU LLEHHN KHUMKA U APYTU TMKBUAHU GUHAHCOBM aKTUBM MO CMUCH/A Ha Y. 38
ot 34AKNUCANKWN Ha napuyHu cpepnctBa, HabpaHu ypes Nyb6aMYHO npepnaraHe Ha AS/10BE,
KOeTO Ce OCblLLecTBABA Ha MPUHUMMA Ha pasnpeaeneHne Ha pPUCKa, OT ynpasaABallo
ApYyXKecTBo.

®PoHADBT oOcbliecTBABA CBOATA AEMHOCT B CbOTBETCTBME CbC 3aKOHA 3a AeMHOCTTa Ha
KONEKTUBHUTE WHBECTUUMOHHU CXeMW U Ha ApYyrv nNpeanpuatMa 32 KONEKTUBHO
nusectnpaHe (3AKUCAMKN) M nopsakoHoBMTE aKToBe MO NpuaaraHeTo My, 3aKoHa 3a
3a4b/IXKEHUATA M A0rOBOPUTE M OCTAHA/IOTO MPUIONKMMO 3aKOHOAATENCTBO Ha Penybauka
bbarapus.

®oHABT € 060c06eHO MMYLLECTBO 32 KONEKTMBHO WHBECTMPAHE B MPEXBbP/IAEMU LEHHU
KHUMA U APYrM IMKBUAHU GUHAHCOBM aKTUBW C Or/nes, NoCTUraHe Ha M3/0XKeHUTe No-4ony
MHBECTULLMOHHM Lenu.

doHADBT He e PUAMNYECKO NIMLIE U He NpuTexasBa NpPaBoOCYyBEeKTHOCT, HUTO YNpPaBUTENHU
opraHu, TOM ce opraHu3upa 1 ynpasasaBa OT YNpPaB/ABaLlo APYKECTBO U 32 HEro ce npwuara
pasgen XV "[Opy>ecTBo" OT 3aKOHa 3a 3aAb/IKEHMATA U AOrOBOPUTE, C U3KAIOYEHME HA Y.
359, an. 2 n 3, un. 360, 362, yn. 363, 6yken "B" 1 "r'" u un. 364, pokonkoto 8 3AKUCAMNKU
nnu B MNpasunaTta Ha 4OroBopHMA GOoHA He e NpeaBUaAEHO APYro.
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BcMYKM OencTBmA BbB BPb3Ka C AeMHOCTTa Ha PoHpa ce ussbpwsaT oT Y, ,Tekcum Acet
MeHuaxMbHT” EAZL OT UMeTo 1 3a cmeTKa Ha PoHAa.

doHABLT e pasgeneH Ha 6e3HaNMUHWM AAN0Be, KOUTO ce uM3aaBaT/mpoaaBaT M M3KynysaT
obpatHo, Ha 6as3a Ha HeTHaTa CTOMHOCT Ha aKtuBuTe Ha PoHaa, NO WCKaHe OT
MHBECTUTOPUTE, CbOTBETHO NPUTEXKATENIUTE Ha AANOBE.

anvuen Pexcum

To3u pa3den uma 3a yen 0a 3arno3Hae uHeecmumopume ¢ 0aHbvyume, ¢ Koumo ce obaazam
neyanbama Ha [o2oeopHus ®oHO, KAKMo u O0oxodume om uUHeecmupaHe 8 0d7108e Ha
JlozosopeH ¢oHO ,, Tekcum bwreapusa”

B pestome ca npeacTaBeHN HAKOM OCHOBHM acMeKTu OT 0buwma gaHbyeH pexxum Ha PoHaa m
Ha NpuTe)aTenuTe Ha AA/0Be OTHOCHO AOXOAWUTE UM OT CAe/IKM C AAanosBe Ha [loroBopeH
doHa ,Tekemm bBbarapms” cbriacHo AeWCTBAWOTO KbM fgaTaTa Ha aKTyaaus3auua Ha
MpocnekTa AaHbYHO 3aKOHOAATENCTBO. B Hall-A06bp MHTEpPEC Ha NpUTEXKaTeNuTe Ha AAnoBe
oT PoHAa 1 Ha BCUYKU MHBECTUTOPU € Ala Ce KOHCY/ITUPAT NO Te3U U APYrY AaHbUYHM BbNPOCK
C AAHBYHW EKCNEePTU, BKAKOYMUTENHO OTHOCHO AaHBYHUA eDEKT B KOHKPETHUTE CUTYyaLLUN.

Jlanvuno oonazane na /lozosopen gpono ,, TEKCUM B'bJITAPUA
KopriopamusHo 0aH®vYHO 0b6102aHe

CvrnacHo un. 174 ot 3akoHa 30 KopriopamusHomo no0oxo0Ho obaazaHe (3KMO),
KONEKTUBHUTE WMHBECTULMOHHU CXEMM, KOMUTO ca AO0NycHaTM 3a nybaMyHO npepgnaraHe B
Penybnnka Bbarapua no pega Ha 3AKUCAOMNKMK, He ce obnaraT ¢ KOpNopaTMBEH AaHbK.

ObnazaHe Ha doxodume HA npumexcamenume Ha 057108e om ®oHOa

CvrnacHo pasnopeabata Ha un. 13, an.1, 1.3 oT 3akoHa 3a daHbyume 8vpxy doxooume Ha
¢usuveckume nuuya (304PN) BbB Bp. ¢ § 1, T. 11, 6. 6) ot AP Ha 344PN, caoenkute,
CK/IOYEHU MNPU yCnoBMATA WM NO pefda Ha o0b6paTHO M3KynyBaHe OT KOJIEKTUBHMU
WHBECTULMOHHM CXEMM, KOMTO ca AoMnycHaTu 3a nyb6aMYHO npeanaraHe B CTpaHata WA B
Opyra pAbp)KaBa - ufeHKa Ha EBponeiickuMa cbio3, WAM B Abp)KaBa - CTpaHa no
CnopasymeHuneTo 3a EBpPONENCcKoTo MKOHOMMYECKO MPOCTPAHCTBO Ca ONpeaeneHu KaTo
Heobnaraemu.

Joxoante Ha 4yKOEeCTpaHHU pUANYeckM auua (C M3KAKYEeHMe Ha Cc/yvyauTe, KoraTo
OMBUAEHTUTE Ce peanumsupaT OT YYKAECTPAHHOTO pPUAUYECKO Nuue 4Ype3 MACTO Ha
CTOMAHCKa [eNHOCT B CTpaHaTa), Ha MECTHU HPUAMYECKU NNLA, KOUTO He ca TbProBuum
(BKNtOUMTENHO Ha OOWMHM) OT AMBUAEHTU U NUKBUAAUMOHHM [AN0Be, pasnpeneneHu
(nepcoHndUUMpaHM) OT MECTHU PUANYECKM Anua ce obnaraT ¢ AaHbK NPU U3TOYHMKA
cbrnacHo 4n.194, an.l ot 3KMNO. Kbm gatata Ha akTyanmsauma Ha [pocnekTa pasmepbT Ha
AaHbKa 3a AMBMAEHT e 5 Ha cTo Bbpxy OpyTHMA pasmep. Korato AuBUAEHTUTE WU
NINKBUAALUNOHHUTE AAN0BE Ca pasnpenenieHn B Noa3a Ha MEeCTHO HpUANYECKO NinLe, KOeTo
y4yacTBa B KanuTana Ha APYXKECTBO KaTo NpeAcTaBUTEN HA AbprKaBaTta, 4OroBopeH GOHA nnu
YYKAECTPAHHO OPUAMYECKO NnLLe, KOETO € MECTHO /inLe 3a AaHbYHM Lean Ha AbpiKasa -
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yneHKka Ha EBponelickusa cbio3, AW Ha Apyra AbpKaBa - cTpaHa no CnopasymeHuWeTo 3a
EBPONENCKOTO MKOHOMMYECKO MNPOCTPAHCTBO, C W3KIKOYEHWE Ha CAyvyauTe Ha CKpPUTO
pasnpegeneHue Ha nevanba, Te3n AoxXoam ca Heobnaraemu.

3a Opuanyeckmte nMua U HeNepCOHNMOUUMPAHN APYXKECTBA - NpUTEXaTeNn Ha AAnoBe B
[0roBopHUA GOHA, AaHBYHMAT GUHAHCOB pe3ynTaT (cyetoBogHaTa nedvanba/3aryba) ce
HamanaBa ¢ nedvanbarta, onpegeseHa KaTo NONOXKMUTENHATA PaA3IMKA MexAy NpoaarkHaTta
LeHa M AOKYMEHTaNIHO Al0Ka3aHaTa LeHa Ha NpuaobuBaHe Ha AAN0BE HA AOroBOPHUA GOHA
No CAENKWU, CKAKOYEHU MpPU YCNOBUATA M MO pesa Ha obpaTHO U3KyMNyBaHe OT KOJEKTUBHMU
WHBECTULMOHHM CXeMW, AOMNyCHaTW 3a NybAuYHO npeanaraHe B CTpaHaTa MAM B gpyra
AbpXKaBa - YNeHKa Ha EBponencKkma cbio3, UaM B AbprKaBa - cTpaHa no CnopasymeHuMeTo 3a
EBpONEencKOTO MKOHOMMYECKO NPOCTPAHCTBO. MHBECTUTOpUTE cneaBa Aa MMaT npeasua, ye
CYETOBOAHMAT (MHAHCOB pe3ynTaT ce YyBenuMyaBa CbC 3arybaTa, onpepeneHa Karto
oTpuuaTenHaTa pasfiMka mexay npoaarkHaTa LeHa M OOKYMeHTasHO [AOKa3aHaTa LeHa Ha
npuaobusaHe Ha AanoBeTe Ha [0roBOpHMA (GOHA, KOraTo CAEeNKaTa € CKAYeHa npu
ycnosuATa M NO pega Ha obpaTHO M3KynyBaHe OT KONEKTUBHU MHBECTULMOHHU CXEMM,
AonycHaTM 3a nybauMyHO npepnaraHe B CTpaHaTa WMAW B Apyra AbprKaBa - YNEHKA Ha
EBponenckma cblo3, MAM B AbprKaBa - cTpaHa no CnopasymeHuneTo 3a Esponelickoto
MKOHOMMYECKO NpocTpaHcTBo. CbriacHo un. 196 ot 3KMNO, He ce obnaraT ¢ AaHbK npu
M3TOYHWKA OOX0AUTE OT pasnoperpaHe C OAN0BE HAa KONEKTUBHU WMHBECTULUOHHU CXemwu
(KaKbBTO € AOrOBOPHUAT POHA), KOFraTO PA3NOPEKAAHETO € U3BBPLLEHO MPU YCAOBUATA U NO
pega Ha 06paTHO W3KynyBaHe OT KONEKTUBHW MHBECTULMOHHM CXeMMU, [OMyCHaTU 3a
nybAnMYHO nNpepnaraHe B CTpaHaTa MAWM B Apyra Abp)KaBa - YleHKa Ha EBponenckus cbtos,
WM B [AbpXKaBa - cTpaHa no CnopasymeHneto 3a EBpONEMcKoTo WMKOHOMMYECKO
NPOCTPAHCTBO.

Yy>KOaecTpaHHUTE NnuUa - NpuUTeXaTenun Ha AANnoBe B AOroBopHUA GoHA cneasa ga mMmar
npeasua, ye Korato mexay Penybauka bbarapma u cboTBeTHaTa 4YyXKAa AbpiKaBa, YMeTo
MECTHO NMUe € MNOoAy4yaTenAT Ha [oxoda, uma cKatodeHa Cnoropba 3a um3bAreaHe Ha
OBOMHOTO AaHbYHO obnaraHe, HelHUTe pasnopenbwn umat npuoputeT npes 6bArapckoTo
BbTPELIHO 3aKOHOAATENCTBO, KaTo ce npunara Mpoueaypa 3a npuaaraHe Ha cnorogburte 3a
nsbarsaHe Ha MeXKAyHApPOAHOTO ABOMHO AaHbYHO obnaraHe Ha AOXO4UTE U UMYLLECTBOTO
NO OTHOLUEHME Ha YyXKAeCTPaHHM nnua no rnasa 16, pasgen Il ot JaHbYHO-OCUTYpUTEAHNA
npovecyaneH Koaekc.

JaHbK 8bpxy Hacedcmseomo

CbrnacHo un. 29 ot 3akoHa 3a mecmHume OaHbyu u makxcu (3MAT), HacneneHoTo B
CTpaHaTa MMYyLLECTBO MNOA/EXM Ha obnaraHe No TO3M 3aKOH B Bbarapus, KakTo KoraTto
MMYLLECTBOTO € MOJIYYEHO OT ObArapckM rpaxkgaHW, Taka M KOrato € MoJsiydyeHo OoT
YYXKAECTPAHHU rpaXkaaHu.

Mo pa3nopenbute Ha Pasgen Il ot SMAT, HacNeAHMKDBT AbAXKM AaHbK BbPXYy MMYLLECTBOTO,
KOeTO e Hac/aeann No 3aKoH, 3aBelWaHmne Uan 3aBeT. [laHbK HE Ce AbJIKU aKO HACNEAHUKDBT e
npeXuBenuAT CbAPyr Ha Hacnegodatensa WAM  HacnegHuuM Mo npasa AuMHUA Oes
orpaHuyeHua. HacneacrBeHOTO MMYLLECTBO, BK/. NpaBaTa M HAaMaNeHO CbC 3a4bXKEeHUATA
Ha HacnegopaTena ce OUEeHABAa KbM MOMEHTA Ha OTKPMBaHE Ha HacneacTsoTO, KAaTo B
CNyyan, 4ye HacneACTBEHOTO MMYLLECTBO BK/OYBA LUEHHW KHUMKA, Te Ce OoueHABaT no
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Bb3MOKHOCT MO NasapHa CToMHocT. Cnea Kato ce oueHW, HacneacTBeHaTa Maca ce pasaens
Ha HacNeACTBEHUTE AANO0BE, CbrNAacHO NpaBuaaTa Ha 3aKOHa 3a Hacinedcmeomo. PasmepbT
Ha Ob/KUMUA JaHbK Ce onpedena 3a BCEKM HacNeAHWK MM 3aBETHUK NOOTAENHO, KaKTo
cnepga:

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

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

NMocoyeHUTe AaHBYHU CTAaBKM Ca MAKCMMANHO JonyctumuTe cbranacHo 3MUAT, KaTto Bceku
OOLWMHCKN CcbBeT onpedens C Hapeaba KOHKPETHWUA pasmep, NMPUIoKMM B AageHaTta
06uWuHa, B ropenocoyeHnTe pamku (4a. 1, an. 2 3SMAT).

CornacHo un. 32, an.l 3MAT, peknapauua ce nogasa OT AAHDBYHO 334bJ/IKEHOTO Auue
(HacnegHUK wnM  3aBeTHMK) B obwMHaTa MO MNOCAEAHOTO MECTOXWUTENCTBO Ha
Hacnegopatens, a ako MOCAegHUAT € WMan MeCTOXUTENCTBO B YyOMHAa — no
MeCTOHaxoXaeHne Ha No-rofaMaTta 4acT oT MUMYLLECTBOTO MY B CTpaHaTa.

LaHbK 8bpxy dapeHusma

CvrnacHo rnasa BTopa, Pasgen Il or 3MAT, ce AbAXM AaHBK BbPXY CTOMHOCTTA Ha
MMYLLECTBOTO, NpMaobuto no papeHve Manm 6e38b3MesgHO NPUAOOMTO NO APYr HaAYMH.
[JaHbK He ce AbKM akKo MMYLLECTBOTO e Npuaobuto no gapeHne mexay Cbapy3uv uUnm
POAHMHM MO npaBa AMHUA. [aHbKbT Ce AbAXM OT HagapeHua BbPXy CTOMHOCTTA Ha
NONYYEHOTO MMYLLLECTBO; B C/ly4ald Ye TOBA Ca LEHHU KHUXKA Te Ce OLEHABAT N0 Bb3MOXHOCT
Mo MasapHa CTOMHOCT. [JaHbKbT Ce HauucnaBa BbPXy Taka onpeaeneHata CTOMHOCT Ha
MMYLLECTBOTO B pasmep:

a) ot 0,4 po 0,8 Ha cTo — Npu AapeHue mexay bpaTa n cecTpm U TEXHUTE Aeua;
6) oT 3,3 40 6,6 Ha CTO — NpW AaPEHME MEXKAY NNLA U3BBH NocoyeHuTe B 6. ,,a“.

NocoyeHUTe [AaHBYHM CTAaBKM Ca MAKCMMANHO Agonyctumute cbrnacHo 3MUAT; Bceku
OOWMHCKN cbBeT onpegena € Hapenba KOHKPETHMA pasmep, NPUNOKMM B AageHaTta
obLmMHa, B ropenocoyeHmTe pamku (un. 1, an. 2 3MAT).

CobrnacHo un. 49, an.1 n un. 45 3MAT, Korato 4apeHOTO MMYLLLECTBO HE € HEeABUXMM UMOT,
JaHbKLT ce 3ansala B obliuHaTa No NOCTOSHEH ajZipec, CbOTBETHO Mo cedanulie Ha
AaHDbYHO 334 b/IXKEHOTO AMLe.

3advareHus 3a npedocmassaHe Ha UHGOPpMayus om cCmpaHa Ha Ynpasnasauw,omo
dpyrecmso

YnpaBaaBaLlLOTo APYKECTBO e ANbKHO A3 NpeaoCcTaBA Ha U3NBAHUTENHUA aMpeKTop Ha HAT
nHpopmauma no yn. 143H, an.1-4 v an.2 ot JaHbYHO-OCUTYPUTENHUA NPOLECYasiEH KOAEKC,
BKA. 33 pa3mepa Ha M3NnaTeHuTe Aoxoau OT cnectaBaHua, Ao 30 anpun Ha roauHaTa,
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cnefBalia roaMHaTa Ha M3naallaHe Ha goxoga. MHbopmaumaTa obxBalla BCUYKK A0OX0O4AM OT
cnecTABaHWA, U3MNNaTeHN Npes3 CbOTBETHATa KaleHA4apHa roaunHa.

Cuemoeoonu oamu u oamu Ha paznpeoeyeHue Ha 00x00a

YnpaBasBalLloTO APYKECTBO BOAM CYETOBOACTBOTO Ha AOroBOpHUA GOHA, CbCTaBA 33 Hero
camocrtosTesieH 6anaHC M Noaabpa M CbXpaHABA OTYETHOCTTA Ha AOroBOPHUA ¢OHA,
BK/IIOYMTENIHO Pa3KpuMBa NpeaBuaeHUTE B HOPMATMBHU aKTOBE MHPOPMaLLMA 33 AOTOBOPHMA
bOHA, KAaKTO M U3MbBAHABA BCUYKM 334b/IKEHUA, KOUTO Bb3HMKBAT 3a A0roBOpPHUA GOHA BbB
BPb3Ka C TOBa. YMNpPaBAABaWOTO APYKECTBO OCHLLECTBABA KOMYHWMKAUMA C M36paHus
PEerucTpmMpaH oamuTop Ha A0roBopHMA GOHZA KaTo MpeaocTaBA HeobxogumuTe Ha oamuTopa
AOKYMEHTU U MHPOPMALMA;

®unHaHcoBaTa rogmHa Ha PoHaa cbBnaga c KaneHgapHaTta (1 sHyapu — 31 gekemspwm).
CvrnacHo 3KUCAONKU n Hapeaba Ne 44, YnpaBnaBalOTO APYKECTBO U3rOTBA M NpeacTaBs
Ha K®H 1 Ha oblecTBeHOCTTa:

1. roanweH oT4YeT, U3roTBEH CbINACHO M3UCKBAHUATA Ha MexXayHapoaHWUTe CYETOBOAHM
CTaHZapTH, B CPoK 90 AHM OT 3aBbPLUBAHETO Ha PMHAHCOBATa roAnHa;

2. wecTmeceyeH OoT4yeT, obxBalaW MbpPBUTE LWECT Meceua Ha PuHaHcoBaTa roAauHa, B
cpok 30 AHM OT Kpas Ha OTYETHUA NEPUOA.

3. CTpyKTypaTa Ha nopTdeirna Ha KONEKTMBHATa WMHBECTMLMOHHA CXema MO BMAOBE
aKTUBM KbM MocaegHaTa gaTa Ha npegxogHusa mecel, 4o 10-0 4MCA0 Ha CbOTBETHMA Mecel,
OMOBECTEHO HA MHTEPHET CTPaHULaTa Cu.

CobrnacHo lMpasunata Ha PoHpa, AP ,Tekcum bbarapua” He pasnpenens AoXo4 MeXay
npuTeKaTeanTe Ha AANOBE; peanm3mpaHmTe AOX0AMN U nevanbaTta oT AenmHocTTa Ha PoHAa ce
penHBeCTUpaT B HeroaTa AEMHOCT C Or/fes, HapacTBaHe HeTHATa CTOMHOCT Ha HerosuTe
AKTMBU B MHTEPEC HA NPUTEXKATENNTE HA AANOBE.

Mpasunata Ha AP ,Tekcum bbarapua”, KakTo U NEPUOAMYHUTE MY OTYETM, Ca AOCTbIMHM 33
nHBecTUTopuTe Ha agpec: rp. Codusa, 6yn. Togop AnekcaHapos No 117, KaKTO M Ha UHTEpPHET
CTpaHuUaTa Ha YNpaB/iABaLL0TO ApyKecTBo: www.teximbank.bg/am.

Hmenama na ooumopume, omzosapauiu 3a nPoeepPKama U 3a6epKama Ha c4emogooHama
uHpopmayusn

»,Kpoy Bbarapua Oamt“ EOO/L e u36paH 3a perucTpuMpaH oAMTOp, KOMTO Aa M3BbPLIK
He3aBUCUMMA GUHAHCOB OAMUT Ha roanlwHuTe duHaHcoBM otyeTn 3a 2020 r. Ha D ,Tekcum
Bbarapua“

»Kpoy Bbarapusa Oaut” EOO/, ¢ EMK: 203465145, e c npeameT Ha AerHocT: Hesasucum
dUHAHCOB 0AMT Ha PUHAHCOBM OTYETU Ha NPEANPUATMA, KAKTO U KOMMJIEKCHU PUHAHCOBO —
CYETOBOAHM YCAYTU W KOHCYATAUWUKM, YCAYTM MO BbTPELWEH OAUT U BbTPELEeH KOHTPOA,
WHBECTULMOHHO MPOrHO3MpaHe, aHa/n3 U OueHKa, PUHAHCOBO OloAXKeTUpaHe W aHanms,
OUEeHKa W ynpaB/ieHWe HA aKTMBM, KOPMNOPATMBHO YyNpaBieHWe, YyNpaB/ieHME Ha PUCKA,
KOHTPOAIMHI, ycnyrm B obnacTTa Ha 4YOoBeWKUTe pecypcn, obydyeHus, pas3paboTKka Ha
CTpaTernyeckn, NPOrpamHM U ONepaTUBHU AOKYMEHTU, KOHCYNTAHTCKU YCAYyru, YCAyrn B
obnactta Ha MHPOPMALMOHHUTE U KOMYHWKAUMOHHWUTE  TEXHONOIMMM,  HAy4HO-
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n3cnenoBaTtesiCka wu pa3BoﬁHa ,ﬂ,el;'lHOCT, aHaAn3, Tbproscko npeacrTtaBuTeNCTBO U
nocpegHmn4ecTBO, KakTo 1 BCAKa Apyra ,Cl,e[;IHOCT, He3a6paHeHa CbC 3aKOH.

Céedenus 3a 6udoeeme u 0CHOBHUNIE XAPAKMEPUCMUKU HA 05A/1086eme:
¢ xapakmep Ha npasomo, npedcmasaHo om oena

UmywectsoTo Ha [orosopHua PoHA e pasgeneHo Ha ganose. Bcekn gan sbe PoHAa AaBa
NpPaBoO Ha CbOTBETHA YacT OT MMYLLLECTBOTO Ha AOroBOPHUA GoHA. B cnyvan Ha AnKBMaaumA
Ha goroBopHusa ¢GOHA NpuUTexKaTennTe Ha AAN0BE MMAT NPaBO Ha CbOTBETHA 4acT OT
MMYLLLECTBOTO Ha ¢oHAa, u3paseHa B nNapu. HommMHanHaTa CTOMHOCT Ha eauH Asn Ha OO
»Tekcum bbarapus” e 100 (cto) nesa. Asanosete Ha PoHAa ce NpMAobMBAT NO EMUCUOHHA
CTOMHOCT, KaToO TexHMAT Opol ce NpPoOMeHs B pe3yntaT Ha npogarkba wanm obpatHo
n3KynyBaHe. [loroBopHuAT ®PoHA M34aBa M M3KyNyBa 0OPATHO KaKTO LeAn AAn0Be Taka U
YaCTUYHW, 3aKPBI/IEHWN A0 YETBBLPTUA 3HAK.

¢ Xxapakmepucmuku Ha 0as108eme. Bud Ha 0as108eme

OdanoseTte Ha PoHAa ca NOUMeEHHU, He3HANNYHN PUHAHCOBU MHCTPYMEHTU, PEFUCTPUPAHM NO
cmeTKku B LleHTpaneH eno3uTap. LeHTpanHmaT [leno3nTtap M3gaBa Aeno3nTapHU PasnmncKu
OTHOCHO MpUTEXKaBaHUTE OT WHBECTUTOPUTE ASN0BEe, KaTo JAeno3vTapHaTa pasnucka
npeacTaBnABa eANHCTBEHO M CAMO YA0CTOBEPUTENEH AOKYMEHT — NPEXBbPIAHETO 1 He BOAM
[0 NPexBbpasHe Ha AAN0BETe, ONUCaHU B HeA. [1fan10BeTe ce NPexBbpaaT Ype3 06paTHOTO UM
n3KynyBaHe oT ®oHAa MM NOCPEeACTBOM NPEXBbPAAHETO MM Ha TPETO /nLe Mo pega v npwm
ycnoBuATa, onucaHu nogpobHo B Pasgenu ,Mokynkn n npogaxkbwu Ha agsnose — ObpaTHO
M3KynyBaHe Ha ganose Ha PoHaa“ n ,MpexBbpasaHe Ha asnose Ha PoHaa”.

4 1pasa Ha 2a1ac Ha npumexcamesnume Ha dan08eme

3a pas3nMKa OT aKuMuTe OT KanuTasa Ha WHBECTULMOHHWUTE APY)KEeCcTBAa OT OTBOPEH Tum,
AANOBETEe He [aBaT MPaBO Ha MNac Ha MPUTENKATE/INTE CU NOPALAWN XapaKTEPUCTUKUTE Ha
®oHpa, KOUTO e HenepcoHnouumpaHo o060cobeHO MMYLLECTBO, a He aKUMOHEpPHO
[APYXKECTBO, U HAMA APYXKECTBEHW OpraHu, B TOBA YUCNO 06O cbbpaHWe Ha aKuMOHepuUTe
WU Apyr noaobeH opraH.

¢ 1paso HA AUKBUOAUUOHeH 0An. [TpekpamsasaHe Ha PoHOa

Bcekn WHBECTUTOP MMA NpaBO Ha 4YacT OT MMyLecTBOoTo Ha ®PoHAa npu HerosaTta
NVNKBMAAUMSA, CbOTBETHO HA MpUTEXKaBaHUTe OT Hero asnose. TOBa NPaBoO € YCNIOBHO — TO
Bb3HWMKBA U MOXe A3 6bae ynparKHEHO caMo B C/ly4aid, Ye (M SOKONKOTO) Npu INKBMAAUMATA
Ha PoHAa, cnes yao0BAETBOPABAHETO HA MPETEHUUUTE HA BCUYKU KPeaUTOpW, € OCTaHano
MMYLLLECTBO 3a pasnpeaensHe MexAay npuTexkaTenuTe Ha AAN0BE M A0 pasMepa Ha ToBa
MMYLLLECTBO.

¢ 1paeo Ha NodasaHe Ha #anbu

Bcekn MHBECTUTOP MMa NpaBo Aa Nnodasa *Kanbwu, 6e3 ga 3annalla Takca. YnpaBaasalLoTo
[PY*KEeCTBO Cb3JaBa M NoaAbprKa opraHMsauma 3a 06paboTKa Ha XKanbu, KOATO oCUrypsBa
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CNpaBea/IMBO pasriexgaHe Ha BCEKWM CAy4yal M rapaHTMpa UAeHTUPUUMPAHETO U
M36ArBaHeTO Ha KOHO/AMKTA Ha WHTepecn. UMHbOpmMaumsaTa OTHOCHO MOAUTMKATA 3a
pasrnexaaHe Ha anbu ce npefoctaBa 6e3nNaTHO Ha MHBECTUTOPUTE M ce Nyb6/aMKyBa Ha
MHTEPHET CTPaHMLLATA Ha YNPaBAsABaALLOTO APYHKECTBO.

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

1. [o6poBoaHO — NO peleHne Ha YNpaBaaBawoTo [py*KecTBo, BKAOUYUTENHO B C/yYas
Ha 06paTHO M3KynyBaHe Ha BCUYKM OANOBE;
2. lpuHyguTenHo:

a) Npy oTHemMaHe oT KomucKATa Ha paspeLlleHNeTo Ha YNpaBaasawoTo JpyKecTso 3a
OopraHusuMpaHe n ynpasneHue Ha PoHAa;

6) Korato B CPOK A0 TPWM Meceua OT OTHEMAHETO Ha /IMLEH3a, NPeKpaTABaHE UM
06MABAABaHE B HECBLCTOATENHOCT HA YnpasnasawoTto [pyxectBO He e u36paHO HOBO
yNpaBAsABaLLO APYKeCcTBO AN PoHABLT He e NpeobpasyBaH Ypes CIMBaHE UM B/IUBAHE;

3. B Apyrv npeasuaeHu OT 3aKOHa Cyyau.

Mo oTHOWweHMe Ha AnKBMAAUMATA Ha PoHAa ce npunaraT CbOTBETHO pasnopeaduTe Ha ya.
267,4n.26, an.1 v 3,un. 270, 271 n 273 oT TbproBCKMA 3aKOH, KAaTO IMKBUAATOPDBT € ANbXKEH
0a NOKaHW KpeauTopuTe Aa NpeaAaBAT B3e€MaHMATA CU, A3 AOBbPLUM TEKYLMUTE CAENKU, Aa
cbbepe B3eMaHUATA M NPEBbPHE OCTaHa/I0TO MmyLlecTBo Ha PoHAa B napu, cnel KOeTo aa
YOAOBNETBOPU KPEAUTOPUTE U pasnpenenin oCcTaHanoto umyuiectso Ha PoHpa (ako mma
TAKOBa) Mexay npuTerkaTennTe Ha AAN0BE, CbPa3MepPHO Ha NpUTEXKaBaHUTE OT TAX AAN0BE
BbB PoHAa.

@Donooeu oOopcu unu nazapu, HA KOUMO cA KOMUPAHU UAU MBPZYGAHU OANOGeme.
Ilpexevpaane na oanose na Ponoa

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

Ilpexevpaane na oanose na @onoa

MpexBbpAAHETO Ha Beye U3[aLeHN AAN0Be ce U3BbPLLBA CBOOOAHO CbINAaCHO M3MCKBAHUATA
Ha 3AKNCAOMNKW, nog3akoHOBMTE aKTOBE MO MpUaraHeTo My, U npasBmnarta Ha ,LleHTpaneH
aenosutap” A. B npasunata Ha AoroBopHuMs ¢OHA, He CblLLeCTBYBAT YCA0BUA WU
OrpaHMYeHUA 3a NPeXBbP/IAHE Ha AASI0OBETE.

Caenkn mexagy GpuUsMUYECcKU MAU IOPUAMYECKM MLUA MOraT [a Ce CKAKYBaT U AUPEKTHO.
CeTb/IMEHTBT MO TAX Ce M3BbPLIBA C NOCPEAHNYECTBOTO HAa MHBECTULMOHEH MOCPEAHMUK,
M3BbPLUBALL AEMNHOCT KaTo perncrtpaumMoHeH areHT. [pAKO CKAOYBAHE Ha CAENKM Mo
MOCOYEHMA HAuYMH e AOMNYCTUMO CaMO aKo He BOAM A0 HapyllaBaHe Ha 3abpaHarta 3a
M3BbPLUBAHE MO 3aHATME Ha CAENKU C PUHAHCOBU UHCTPYMEHTU. NpexBbpasHe Ha AAN0Be Ha
doHAaa upes gapeHre n HaceaAaBaHe ce M3BbPLUBAT CbLLO Ype3 MHBECTULMOHEH NOCPEAHUK,
M3BbPLUBALL AEMHOCT KaTo PErUCTPALLMOHEH areHT.
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H30asane (npoodasricoa) u odpamno uzKynyeamne na 0:a,106e

Lleama Ha mo3u pa3desn e 0a 3ano3HAe UHBECMUMOPUME 3d HAYUHA U MACMOMO, Kb0emo
mozam 0a 3akynam o0anoee Ha AP ,, Tekcum bvneapusa“. lpedocmaseHa e u UHopMayus 3a
Ha4uHa, no Kolimo ce ocbWecmesasa 0bpamHomo u3KynysaHe Ha 0s7108e Ha PoHOa.

Ycnosus u ped 3a emumupaHe, npodaxcba u 06pamHo u3KynysaHe Ha 05s106e

[oroBopHuat ®oHA e pasgeneH Ha AAn0Be, KOUTO MNOCTOAHHO M3gaBa (npoaasa) Ha
WMHBECTUTOPUTE NPU YCIOBUATA HA NYBANYHO NpegnaraHe U MNOCTOSAHHO M3KynyBa 06paTHO
OT MHBeCTUTOpMUTE.

Oanose ot AP ,Tekcum Bbarapua” morat ga 6baart 3aKyneHu Uan npeasiseHn 3a obpaTHO
M3KyNyBaHe OT NpUTeXaTeNnTe Ha AAN0BE MO LeHa, paBHa Ha HETHaTa CTOMHOCT Ha aKTUBUTE
Ha ®oHpa (HCA) 3a eauH asn.

HeTHa cToMHOCT Ha aktmBuTe Ha AP ,Tekcum Bwvarapma“, HCA Ha eguH gan, eMUCUOHHA
CTOMHOCT M LeHa Ha 06paTHO U3KyNyBaHe ce M34MCNABAT ABa MbTU CEAMUYHO — BCSAKA CpALa
M NeTbK, He No-KbCcHO oT 12.00 yaca. AKO pageHa cpsaga MAW NeTbK e HepaboTeH AeH,
onpeAeniHeTo Ha eMUCMOHHA LLeHa M LeHaTa Ha 06paTHOTO M3KyrnyBaHe ce M3BbpLUBA HA
cnepBalwma paboTteH geH. 3agb/KeHMETO 3a 06paTHO M3KyMnyBaHe ce M3Mb/IHABA MO LEHa,
paBHa Ha LeHaTa Ha obpaTHO M3KynyBaHe 3a Hal-b6/M3KMA AeH, cnenBaly AeHA, B KOUTO e
HanpaBeHO UCKaHeTo. Mog ,Hali-61n3KMA AeH, cneaBall AeHA Ha NofaBaHe Ha MCKaHeTo 3a
o0bpaTHO u3KynyeaHe” ce pa3bupa MbpPBUAT AeH, cleaBall AeHs Ha NoAaBaHe Ha NopbyKaTta
3a 06paTHO M3KynyBaHe, Npe3 KOWTO € onpeaefieHa HOBa LleHa Ha 06paTHO M3KynyBaHe.
YNpaBnABawWoTO APYXKECTBO WM3MbAHABA MOPBYKMTE NOJALEHM B MNETLbK, MOHEAENHUK WU
BTOPHWK NO EMUCUOHHA CTOMHOCT, CbOTBETHO LieHa Ha 06paTHO U3KynyBaHe, ONpeaeneHun B
cpAana, a NOPbYKMTE, NOAALEHM B CPALAA N YETBBPTBK — NO LEHU, ONpeaesieHn B NeTHbK.

Mpopaxkbata M 06paTHOTO W3KynyBaHe Ha AaanosBete Ha ®PoHAa ce WU3BbPLWBA OT
YyNpaB/ABaWOTO APYKECTBO 3a CmeTKa Ha PoHpa, cvbrnacHo lMpasunata Ha AP ,Tekcum
Bbarapma“, Bb3 OCHOBa Ha MUCMeEHa MOPBYKA-A0rOBOP C KAMEHTa. 3a pesa M HauyMHUTe 3a
CK/ItOMBaHE Ha A0roBOpuTe ce npuaarat cboTBeTHO 58 un cnegpawmte ot Hapeaba Ne 38 ot
2020 r. 32 U3UCKBAHMATA KbM AEMHOCTTa Ha MHBECTULMOHHUTE nocpeaHuum (OB, 6p. 51 ot
2020r.) (Hapeaba Ne 38).

M3paBaHe (npopgarkba) Ha pgsanoBe Ha ®PoHAa MOXKe Aa Ce OCbLLeCTBABA CaMO akKo
€MWCUMOHHATa CTOMHOCT Ha AANOBETE € Hanb/IHO M3nnateHa. [opbykaTa 3a MOKyMKa Ha
asnose oT ®oHAa ce M3MbAHABA A0 pa3mepa Ha BHECEHaTa OT MHBECTUTOPA Cyma, KOATo ce
pa3fensa Ha onpeaeneHaTa LeHa Ha e4AunH AAN, OCHOBAaBalla Ce Ha EMUCMOHHaTa CTOMHOCT 3a
Han-6M3KMA OeH, cnepBall, AeHA, B KOWTO € HanpaBeHa MopbyKkata Kato b6posa Ha
3aKyneHuTe [AA70BEe Ce 3aKpbrasBa A0 YeTBbpTMA 3Hak. Cpeuwly BHeceHaTa Cyma,
WHBECTUTOPUTE MOraT [a 3aKynAaAT, KaKTo Lenu Taka M 4YacTuyHu ganose oT PoHaa. Mpwm
3anmMcBaHeTo Ha uenu ganose oT PoHaa 6pos Ha gAanoBeTe ce 3aKPbrAABa KbM MO-MaJIKOTO
LAN0 YMCNO, @ OCTAaTbKa OT BHECEHATa CyMa Ce Bb3CTaHOBSABA Ha MHBECTUTOPA B 3-AHEBeH
CPOK OT AaTaTa Ha M3NbJIHEHME HA NOpPbUKaTa.
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BCcMUKM noOpbYKM 33 MOKynKa Ha pganoBe Ha PoHAa M BCUYKM MOPDBYKM 3@ 0OpaTHO
M3KyNnyBaHe Ha HerosuTe [A/70Be, MOJYYEHU B Mepuoda MexAy ABe M3YUCAABAHMA Ha
€MMCMOHHaTa CTOMHOCT M LieHaTa Ha 0bpaTHO M3KynyBaHe ce M3Mb/HABAT NO edHa M Cblua
CTOMHOCT.

Mpopasxkbata Ha aanose Ha PoHAa ce U3MbAHABA B CPOK A0 5 (neT) paboTHM AWM cnep,
[laTata Ha nojasaHe Ha NnopbykaTa, HO He noseye OT 7 (cedem) AHM OT AaTaTa Ha NoJaBaHe
Ha nopbYKara.

3a4bIKUTENHO yCaoBME 32 06PAaTHOTO M3KyNyBaHe e aanoseTe Ha PoHAa fga ce cbxpaHABaT
MO K/NIMEHTCKA NOACMETKa Ha MHBECTUTOPA KbM cMeTKa Ha Y[ , Tekcum AceT MeHUAKMBHT”
EAL B peructbp b Ha ,UeHTpaneHn aenosuntap” AL. B cayyait, 4e asanoBeTte ce CbXpaHABAT B
pernctbp b nNO KAMeHTCKa noacmeTKa Ha MHBECTUTOPa KbM CMeTKa Ha onpejgeneH
WHBECTUUMOHEH MNOCPeaHUK, O06paTHOTO WM3KynyBaHe e Bb3MOXHO Camo ciej
NPexsbpnAHETO Ha Te3n [A/I0Be OT K/AMEHTCKata noACMeTKa nNpu  MHBECTULLMOHHUA
NnocpeaHUK B KAMEHTCKA NOACMETKA Ha MHBECTUTOpa KbM cmeTKa Ha ,Tekcum Acet
MeHngxmbHT” EALL B pernctobp b Ha , LleHTpaneH aenosutap” ALl. O6paTHO U3KynyBaHe Ha
OAnose OT KanuTasa Ha PoHAa ce M3BbpLIBA Ype3s NoJaBaHe Ha NMCMEHA NopbUKa - 4OroBop
3a 06paTHO M3KyNyBaHEe Ha AANOBE U NPUIOKEHUATA KbM Hes.

O6paTHOTO U3KynyBaHe Ha Asnose Ha ®oHAa ce M3NbAHABA B CPOK A0 5 (NeT) paboTHU AHU
cnef pgatata Ha nojaBaHe Ha MopbykaTta, HO He noseye oT 10 (meceT) gHM OT gaTtaTa Ha
noZasaHe Ha NopbyKaTa.

MpuemaHeTo Ha MOPBYKKM 33 U3gasaHe (Npoaaxba) M 0bpaTHO M3KyMNyBaHe Ha AANOBE Ha
doHpa ce npeycraHosAga B 16.00 vaca.

Mpn nsuncnasaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eaunH AAn Ha (DOHLI,a, €MNCNOHHATa
CTOMHOCT UAn LueHaTa Ha O6paTHO M3KyNnyBaHe Ce 3aKPbBIrIAT A0 YETBBPTOTO YUC/NIO Chen
AeCeTn4yHMA 3HaKk.

Ob6cmoamencmea, npu Koumo modxuce 0a 6v0e CnpAHO 00pamuo U3Kynyeane Ha 04106e

®oHAbT, No peweHre Ha CA Ha YNpaBnsBaWOTO APYKECTBO MOMKE BPEMEHHO Aa Cnpe
06paTHOTO M3KyMnyBaHe Ha AAN0BETE CAMO B U3KIKOUYMTE/IHW C/ly4au, ako obcToaTecTBaTa ro
HanaraT M CMMPAHeTo e ONpPaBAaHO C Ornes Ha MHTepecuTe Ha NpuTexaTenute Ha AAN0BeE,
BK/IIOYMTE/HO B CNEAHUTE C/IyYau:

1. KoraTo Ha peryaupaH nasap Ha UeHHW KHWUXKa, Ha KOMTO CbleCTtBeHa 4acCT OT aKTUBUTE Ha
cDOHLI,a Ca gonyCHatn 40 Uan Ce TbPryBaT, CKAKYBAHETO HA CAENKMN € NPEeKPATEHO, CNPAHO
nan € NnogN0oXXeHo Ha OorpaHn4YeHune,

2. KoraTto He moraTt Aa 6baaT OUeHEeHM NPABUNHO aKTUBUTE UM 3a4b/XKeHuATa Ha PoHaa
WA YyNPaBAABaLLOTO APYKECTBO HE MOXKE [a Ce pasnoperkaa C akTuBute my, 6es aa yspeam
WMHTEpecuTe Ha NpuUTeXKaTennTe Ha 4AN0BE;

3. aKO M3NbAHEHNETO Ha MOPBbYKUTE 33 06paTHO M3KyNyBaHe 6K AOBENO A0 HapyluaBaHe Ha
YCTaHOBEHUTE B AeMCTBALLOTO 3aKOHOAATE/NCTBO WM3WCKBAHMA 3a NoAgbpKaHe Ha
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MWHUMANHU NKBUAHU cpeacTBa Ha PoHAa - A0 OTNaZaHe Ha OMAaCHOCTTa OT HOPMAaTUBHMU
HapyLweHus;

4. KoraTo Ce B3eme pelieHue 3a npeKkpaTtaBaHe Uan npeobpasyBaHe ypes3 CAMBaHe, UK
BAvBaHe Ha ®oHaa — 40 OTNagaHe Ha ONacHOCTTa OT HOPMAaTUBHU HapYyLLEHWS;

5. B clyyal Ha pasBanaHe Ha Aorosopa ¢ [JlenosuTtapa, OTHEMaHe Ha INLEH3a My 3a AeUHOCT
WAW HanaraHe Ha ApyrM OrpaHUYeHMA OTHOCHO AEeWHOCTTa My, UAn ako [enosutapar
npectaHe Aa OTroBapAa Ha M3uUcKBaHmATa no 4n. 35, an.l 34KUNCAMKWU, kKouTto npasAaT
HEBBH3MOXHO U3MbJAHEHMETO Ha 3a4b/IKEHUATA MY MO A0roBOpa 3a AeN03UTapHU YCAYrn Unu
MOraT ga yBpeAAaT WHTepecuTe Ha WHBecTUTopuTe BbB POHAQ, KAKTO M B C/Ay4al Ha
pa3sansaHe Ha gorosopa ¢ [leno3uTtapa nopagm BUHOBHO HEM3MbAHEHWE — A0 CKAOYBaHe Ha
HOB 4,0roBOP 32 AeMN03MTapHM YC/IYrK, HO 3a CPOK A0 2 (ABa) meceua;

B peweHuneto Ha C[ Ha YnpaBaaBaLLOTO APYMKECTBO 3a CMPaHe Ha 06PaTHOTO M3KynyBaHe
Ce NOCoYBa M CPOKBLT Ha CMMPAHETO, aKO TaKbB e NPeaBUAEH AN MOXKe Aa 6bae onpeaeneH.
YnpaBasaBalLOTO APYKECTBO OT UMeTo Ha PoHAa e ANbKHO He3abaBHO Aa cnpe npoaaxkbara
(n3paBaHeTO) Ha AA/0BE, B C/1y4alt Ye BPEMEHHO € NpeycTaHOBWI0 06PaTHOTO U3KynyBaHe
Ha asnoseTe Ha ¢oHAa. B Tesn cnayyam npekpataBaHeTo Ha Nyb6/AMYHOTO nMpepgnaraHe e 3a
CPOKa Ha BPEMEHHOTO CnupaHe Ha 06pPaTHOTO M3KyNyBaHe, CbOTBETHO 3a NepMoaa, C KOWTO
€ YAb/I)KEH CPOKa 33 BPEMEHHOTO CrMpaHe Ha 06PAaTHOTO U3KyMNyBaHe Ha AANOBe.

YnpaensaBaloTo ApyxKectBo yBegomsBa KPH M CbOTBETHUTE KOMMETEHTHWM OPraHW Ha
BCUMYKM AbP)KABM UYNEHKWU, B KOUTO npeanara pgsnosere Ha PoHga, [denosutapsa u
npuTeskatennte Ha ganose BbB PoHAa 3a B3ETOTO pelleHMe 3a chnMpaHe Ha obpaTHOTO
N3KynyBaHe, CbOTBETHO 3a yAb/XKaBaHe CPoKa 3a cnupaHe o6paTHOTO M3KynyBaHe A0 Kpas
Ha paboTHMA AeH, CbOTBETHO yBeAOMABa KOMUCMATA 3a Bb30OHOBABaHe Ha 06pPaTHOTO
M3KynyBaHe A0 Kpaa Ha paboTHMA AeH, npeaxoxAall, Bb306HOBABAHETO. YNpPaBaABallOTO
[IPY’KeCTBO OMoOBecTABa B3eTOTO pelleHWe 3a cnupaHe Ha 06paTHOTO M3KynyBaHe Ha
WMHTEPHET CTpaHMLaTa CM 1 NO MecTaTa 3a Npoaaxba Ha aanoseTte.

B cnyyait ye ce Hanara yaobaXaBaHe Ha CpPOKa Ha BPEMEHHO crnupaHe, YnpasasBalLOToO
APYKECTBO € AMbXKHO Aa YBEAOMM 3a TOBa Mo onucaHua no- rope pea KOH, [lenosutaps, He
NO-KbCHO OT 7 AHW Npeau U3TUYAHETO Ha MbPBOHAYA/IHO OMnpenesieHns OT Hero Cpok. AKo
CPOKBbT Ha CMMPAHETO € MNO-KpaTbK OT CeAemM AHW, BK/AUYUTE/NIHO B C/lydauTe, KOrato
0b6paTHOTO WM3KynyBaHe € 6UN0 CrNpPAHO MOopPaan TEXHWUYECKM MNPUYMHKM, YNPaBAABaLLOTO
APYXKECTBO M3BbPLUBA YBEAOM/IEHMATA NO NPeaxoAHOTO M3pedyeHue A0 Kpas Ha paboTHUA
O€eH, npeaxoXpaal, pfgatata, Ha KosTo e Tpsabsano pa 6bae nogHoBeHO obpaTHOTO
n3KynyBaHe. MpuTtexKaTennTte Ha gAN0Be ce yBeAOMABAT CbLO MO ONMCaHMA MO — rope pea.

MopbyKkMTE, NOJdafeHN ciel NocneaHoTo 06sABsABaHE Ha LleHaTa Ha 0b6paTHO WM3KymnyBaHe
nNpean HavyanHata p[ata Ha CPoOKa Ha BPEMEHHOTO ChnupaHe, He Cce W3Mb/HABaT.
YnpaBnsaBalLloTO APYHKECTBO Bb3CTAaHOBABA CYMUTE HAa MHBECTUTOPUTE, NOAANN MOPBUYKM 3a
MOKyMKa Ha Asnose, No 6aHKOBaTa MM CMETKAa MM Ha KacaTa Ha APYKecTBOTO A0 Kpas Ha
paboTHWA OeH, cneaBaly, AeHs, B KOWTO e B3eTO pelleHue 3a CNupaHe Ha eMUTUPAHETO Ha
asnose.
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O6paTHOTO M3KynyBaHe ce Bb306HOBABA OT ynpaBaABawWoOTO APYyXKeCTBO Cael U3tnvyaHe Ha
CpOKa, onpeapeneH B peweHUeTo 3a CnnpaHe Ha 06paTHOTO M3KynyBaHe, CbOTBETHO B
peWeHNETO 3a yab/1XKaBaHe Ha CPOKa Ha CNpaHe Ha O6paTHOTO M3KynyBaHe.

EMMCHMOHHATa CTOMHOCT U LieHaTa Ha 06paTHO U3KynyBaHe cneq Bb30b6HOBABaHe ce 0b6saBaBaT
B AeHA, npeaxoxaall, Bb3obHoBABaHeTo. Cneagalloto onpegensaHe M obssaBaHe Ha
eMUCMOHHaTa CTOMHOCT M LieHaTa Ha 06paTHO M3KynyBaHe ce U3BbPLUBA B AHUTE, NOCOYEHU B
TO3W MPOCNEKT.

B cnyyante Ha BpemMeHHO cnupaHe Ha 06PaTHOTO M3KynyBaHe ynpaBAsBaLLOTO APYMKECTBO
HapeXA4a Ha MLaTa, Ha KOUTOo e Aenernpasno U3BbPLIBAHETO Ha AENCTBUA No NpogarkbaTta u
06paTHOTO M3KynyBaHe Ha ganose Ha PoHAa, Aa NPEKPATAT NPUEMaAHEeTO Ha MOPBYKM 3a
npoaaxkb6a n obpaTHO M3KynyBaHe Ha AAI0BE 33 CPOKa Ha CNMPaHETO.

Onucanue na npasunama 3a onpeoenane Ha 00xo00a. Ycnosusa u peo 3a paznpeoesenue Ha
oueuodenmume om 04106e Ha 002060PHUA POHO

OO ,Tekcum Bbarapus“ He pasnpenens amBuaeHTU. MNputexkaTenute Ha ASN0Be MoraT Aa
peanusupat goxoAda OT MHBECTUUMATA CU Npu npoparkbata/obpaTHOTO WM3KynyBaHe Ha
NpUTEXKaBaHUTE AAN0BE UM Ha YacT OT TAX KaTO pas/iMka Mexay LeHaTta Ha npuaobusaHe u
TasuM Ha npogaba.

Husecmuuuonuu ueiau, cmpamezuu U ROJIUMUKU

MHeecmuyuoHHU u puHaHcosu yeau Ha ®oHoa

OcHOBHaTa MHBECTMUMOHHA uen Ha AP ,Tekcum Bbarapua” e nocTuraHe Ha BMCOKa HOpPMa
Ha Bb3BPbLLAEMOCT Ha WHBECTUMLMUTE, Ype3 MNpoBeskAaHe Ha arpPecuMBHa WMHBECTULMOHHA
NOSIMTUKA W € npedHasHayeH 3a WMHBECTUTOPU, KOUTO TbPCAT peannsmMpaHe Ha BMCOKa
[IOXOAHOCT, pe3yaATaT OCHOBHO OT KanuTas0BM nedyanbu, npu ymepeHo A0 BUCOKO HUBO Ha
PUCK.

B pamkute Ha onpeaeneHute B lNpaBunaTta Ha doHAa, AENCTBAWOTO 3aKOHOAATE/NCTBO U
orpaHuyeHusTa 3a uHsectuumn, AP ,Tekcum Bbarapua” MHBeCTUpPa NPEAUMHO B aKLMWU Ha
ApyXecTBa, NPUETM 3a TbProBMA Ha pPeryJvpaHM nasapyM B CTpaHaTa, KaKTO M Ha
MeXKAYHapOAHO NPU3HATU N IMKBUAHU PEryIMpaHuM Nasapu B Yy>KObuHa.

®unHaHcoBaTa Luen Ha (DOH,CI,a € HapacCTBaHe Ha CTOMHOCTTA Ha aanosete My B b/ITOCPOYHHA
nepcnekTnea U yBesind4aBaHE Ha HaACTOALWMA 00XO4 Ha NPpUTEXKatesimte Ha OANN0BE, KAKTO U
ocurypAaBaHe Ha TIMKBUAHOCT Ha UHBECTULUNUTE B OANTOBE Ha cDOHﬁl,a.

UHBecmuyuoHHaG cmpamezus 3a nocmu2aHe Ha UH8eCMUyUuoHHUmMe u dJUHGHCOSU uenu

3a ga ce NOCTUIHAT TaKa MOCTaBeHUTe LUenu q)OH,D,'bT e cnegsa MU U3Nbv/IHABA ChegHuTe
npuHUMUNU n ctpaternn:

¢ EdeKkTMBHOCT Npu ynpaBaeHUeTo Ha nopTtdenna, KaTo ce M3Mos3Ba cTpaTernaTta 3a
aKTMBHO ynpaB/iieHWe Ha NO3ULUNTE;

¢ [usepcnduumpaHocT Ha noptdeiina, pasnpeseneHne Ha NMHBECTULMUTE B PA3INYHN
BMO0BE MHCTPYMEHTU U EMUCUM, C LLeT MUHUMU3NPAHE Ha PUCK];
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¢ JIMKBMAHOCT Ha noptdelina, ypes n3bop Ha NIMKBUAHWN LEHHU KHUMKA Ce OCUrypaBa
Bb3MOXKHOCTTA 3a 6bp3aTa MM nocneapalia npofaxkba u pecnekTUBHO HaM-KOpeKTHaTa

OLEHKa 3a Na3apHUTE UM LEHU;

¢ [po3payHOCT Ha MHBecTMUMUTE - POHABLT € 3aAb/IKEeH NepuoauyHo Aa nybanKysa
cBoUTE PUHAHCOBM OTYETU, KaTo I'M NPaBAT AOCTOAHME HAa MHBECTUMLIMOHHATA 0bLLHOCT;

¢ WKoHOMMA OT mawaba - 4ype3s HamansABaHe Ha TPaH3aKUMOHHMUTE pasxogu — no -
BMCOKUTE 0BEMM Ha CAENKU Ce CKAKYBAT MPU MO - HUCKM KOMWUCMOHM, KOETO HamasAga

LeHaTa Ha npuaobusaHe.

MHBeCcTUUMOHHATa cTpaTerms Ha ®oHAa e 4pe3 aKTUBHO ynpaB/JeHWe, OCHOBAHO Ha
3a4bNOOYEHM MNA3apHU aHAAU3U U MOHMUTOPMHI Ha MNo3nuuuTe, Aa 6bAAT peanusmpaHu
KanutanoBM neyandbm u BUCOKA AOXOLHOCT OT YNpPaBAsSBAaHUA WMHBECTUUMOHEH nopTdenn.
CTpyKTypaTa Ha nopTtdeina we 6bae NPOMeHsaHa B 3aBUCMMOCT OT Na3apHaTa KOHIOHKTYPa M
aTPaKTMBHOCTTA HA pPas/NMYyHMTE KnacoBe GUHAHCOBM MHCTPYMEHTM, NpPU Cnas3BaHe Ha

Mpasunata Ha PoHAa 1 HacToAWwMA MPOCNEKT.

cDOH,CI[bT e MHBeCtnpa OCHOBHO BbB BUCOKO IMKBUAHU aKUMUKU Ha KOMNaHWUN, CbC cTabunHo
pa3snUTne U BUCOK NOTEHLMAN 33 YBE/IMHEHNE Ha I'Ie‘-IaJ'I6MTe, KOWUTO reHepupar.

Mo KOHKPEeTHO POHABT e MHBECTUPA B CAeAHUTE rpynu GUHAHCOBU MHCTPYMEHTMU:

1. o 90 % B akuum B [py*KectBa u

Apyrm
€KBMBAJIEHTHN HA aKUuun B [ApyKecCTBa,

NPExXBbpPAAEMM  LUEHHU  KHUXKA,

OOnycHaTM A0 WAM  TbpryBaHM  Ha
perynampaH nasap no 4yn. 152, an. 1 n 2 ot
3akoHa 32 nasapute Ha QPUHAHCOBM
WHCTPYMEHTH;

2. Jo 30 % B aKuum B ApyXKecTtBa U
apyrm

€KBUBAJZIEHTHN Ha aKUuuMKN B [pPYyXKecCTBa,

NPEXBbLPAAEMN  LEHHM  KHUXKa,
TbpryBaHW Ha peryaMpaH nasap, pasimyeH
OoT 7031 no 4. 152, an. 1 n 2 ot 3aKoHa 3a
nasapute Ha ¢UMHAHCOBU WHCTPYMEHTU, B

Penybnuka bbarapua wam B gpyra

dYHKUMOHMUpaLL,
PefoBHO, MPU3HAT M NYBANYHO AOCTbMEH;

ObprKaBa YfieHKa,
3. o 30 % B aKuMu B ApYy)KecTBa U

Apymm
€KBMBAZIEHTHM Ha aKuuM B [PYXKeCTBa,

NPexBbp/iAeMM  LEHHU  KHUKA,
AONYCHATM [0 Tbprosusa Ha oduumaneH
nasap Ha ¢oHAoBa 6opca UAM TbpryBaHu
Ha A4pyr peryavMpaH nasap B TpeTa
dYHKUMOHMpPaLY,
nNpu3HaT U Ny6AMYHO [OCTbMEH, KOUTO ca

AbprKaBa, pefoBHO,

BK/IlOYEHM B  CNUCBbK, opobpeH ot
Komucuata 3a ¢uHaHCOB Hag3op no
npeanoxeHue Ha 3aMEeCTHUK-
npeacepatend, WM ca npeasuaeHn B
Mpasunnata Ha AoroBopHUs GoHA;

4. [o 20% B NpexBbp/fieMn Ab/roBu
LEHHW KHMXKA N MHCTPYMEHTU Ha NapUYHMA
nasap, AOMyCHaTM 40 WAM TbpryBaHW Ha
perynampaH nasap no yn. 152, an. 1 n 2 ot
3akoHa 3a nasapute Ha ¢MHAHCOBMU
WHCTPYMEHTMH;

5. o 20% B npexBbp/isemMn ObArOBU
LEHHM KHMXA U MHCTPYMEHTU Ha NapuyHmA
nasap, TbpryBaHW Ha peryaupaH nasap,
pasnnyeH ot To3m no 4n. 152, an. 1 n 2 ot
3akoHa 3a nasapute Ha ¢MHaAHCOBU
WMHCTPYMeHTH, B Penybanka bbarapua mau
B ApYra AbprKaBa 4Y/eHKa, PyHKLMOHMpPaLL,
peaoBHO, MPU3HAT U NYB6ANYHO AOCTbMEH;

6. Jo 20 % B npexsbpasemu Ob/Arosu
LEHHM KHMXA U MHCTPYMEHTU Ha NapuyHmA
nasap, AOnNycHaTM A0 TbprosmMa Ha
odunumaneH nasap Ha ¢poHaosa 6opca mam

TbpryBaHMW Ha Apyr peryivpaH nasap B
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TpeTa AbpKaBa, PYHKLMOHMPaLL, PefoBHO, 9. o 10% B ApyrM A0ONyCTUMM
NPU3HaT M Ny6ANYHO AOCTbMEH, KOWUTO ca cbrnacHo un. 38, an. 1 ot 3AKUCANKA
NPeXBbPAAEMM  LEHHM  KHMXKa U
WHCTPYMEHTM Ha NapUYHMA Nasap;

10. Jo 10% B npexsbpasemu LLEeHHU
KHUXKA M MHCTPYMEHTW Ha MapuyYHMA nasap

BK/HOYEHM B  CNUCbK, 0p[0b6peH ot
Komucuata 3a ¢MHaAHCOB Hag3op, uan ca
npeasuaeHun B lMNpaBunata Ha AOroBOPHUSA

$oHa; M3BBbH Tesn mo un. 38, an. 1 ot
7. Jo 10% B asnose (aKumu) Ha apyru 30KUCONKMK;

KONIEKTUBHU MHBECTULMOHHU CXeMU n/mnu 11. o 10% B aepnBaTUBHU GUHAHCOBMU

Ha APYrM NpeanpuATMA 33 KONEKTUBHO MHCTPYMEHTH, BR/TIOYNTENHO

€KBUBANEHTHU HA TAX  MHCTPYMEHTH,
33a4b/KEHUATA MO KOMUTO MoraT ga b6vaar
M3NbJIHEHW 4Ype3 MapuMyHO  N/allaHe,
TbPryBaHW Ha peryavMpaHy nasapu no 4.

WHBECTMPAHE, KOUTO OTroBapAT Ha 4. 38,
an. 1, 1.5 ot 34KNUCAMNKUY;
8. 0o 10% B Hackopo u3gafeHU

npexBbpaaemu LLeHHN KHUXKa, B YCA0BUATA 38, an. 1, 1.1-3 ot 34KUCANKUY;

Ha YMATO EMUCUA € BKJIIOYEHO NOEMaAHE Ha 12. He no manko ot 3 % BbB Bnorose B
3a4b/I)KEHME Oa Ce MCKA AO0NYyCKaHe, U B KPeaUTHU  MHCTUTYUUKN, NAaTUMKM  NpU
CPOK, He MO-AbAbI OT efgHa rOAMHA OT NOUCKBAHE WAM NPU KOUTO CbLLECTBYBA

npaBoTo Aa 6bAaT M3TErneHn no BCAKO
Bpeme, 1 C gaTta 40 Najex He noseye oT 12
meceua. KpeautHute UHCTUTYUUWU B TpeTa
AbprKkaBa TpabBa Aa cnas3saT NpaBua U Aa

nsgaBaHeTo MM, Aa 6baaT AoMNycHaTM A0
TbproBusas Ha oduuManeH nasap Ha
¢oHpoBa 6opca uAM Ha Apyr peryavpaH

nasap, ¢yHKUMOHMpaALY, peAoBHO, NpU3HAT ca 06eKT Ha Hapgsop, Konto Komucuata 3a
1 Ny6AMYHO AOCTbNEH, KOUTO Ca BKAKOYEHM ¢vHaHCOB Hap3op e onpeaenuna  3a
B CMUCHK, 0A06peH OT KOMMUCMATaA no €KBUBAJZIEHTHN Ha Te3Un CbrNaCHO MNpPaBOTO
npeanoxexHune Ha 3aMeCTHUK- Ha EBpONenckua colos.

npeaceaatens, WAW ca NpeaBUAEHU B
npasuaaTa Ha JOroBoOpHUA GOHA;

N360pbT Ha UHAHCOBUTE MHCTPYMEHTU ce 6asupa Ha OyHAAMEHTANAHM M TEXHUYECKM
napameTpu, KaTo M36paHUTE WMHCTPYMEHTM Ca C HAW-TONAM MOTEHUMan 3a pacTeX Ha
nasapHUTE LEHN U peannsnpaHe Ha KanuTasoBmM nevyanom.

MN360pbT Ha GUHAHCOBM MHCTPYMEHTMU LLE CE OCHOBaBa Ha aHaNM3MpPaHe Ha O4aKBAHOTO UM
6baewo npeacrtaBaHe - pe3yaTaT OT NPUHAANENKHOCTTa MM KbM Pas/IMdHU CEKTOPU Ha
nasapa, pasnnMyHaTa UM CTPYKTYpPa, Pa3/IMYHUTE EMUTEHTU U EMUCUM.

MN360pbT HA €MUTEHTU, B KOUTO Lie 6bae WHBECTUPAHO, HAMA Ja 6bae orpaHuyeH Ao
roNemumHaTa UK nasapHaTta Kanutaamsauma Ha OTAENHUTE EeMUTEHTU U TEXHUTE eMUCUM, a
e 6bae onpeaeneH eaMHCTBEHO OT NOTEHUMaNa Ha eMUTEHTa Aa AONPUHEce 3a NocTUraHe
Ha MHBECTULMOHHUTE Lenun Ha PoHAaa.

PasnpeneneHneTo Ha UHBECTULMUTE NO AbPXKABU LLe 3aBUCU OT KOHKPETHOTO npeacTaBAHe
Ha TbpPryBaHUTE Ha 60pCMTe dKUMN N OUEHKATa 3a NOTEHLMANA HA PaCTeX Ha KOHKPETHUTE
nosnunn.

®PoHABLT HE NNaHMPa Aa NOCTaBU OFPaHMYEHMA OTHOCHO MUHUMANTHUA U MaKCUMaHMA Bpoit
Ha emucuuTe, KouTo TpsabBa Aa 6baaT BKAWYEHW B nopTdeina npes nepuoaa Ha
bYHKUMOHUPAHETO My.
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MHBeCcTMUMUTE B LEHHM KHUKA C PUKCMpaH [Aoxon We 6baaT M3BbPLBAHM C LEN
noagbpKaHe Ha IMKBMAHOCTTA M B MOMEHTM Ha NasapHa HecTabuaHocT.

PoHABT We noaabpXKa AUMKBUAHW cpeacTBa, ¢ ornen 6e3npobnemHO 06CNy)KBaHe Ha
0bpaTHOTO U3KyNyBaHe Ha ganoseTe Ha PoHAaa.

Korato YnpasnasawoTo [py*KecTBO cuuTa, 4ye ca Hanuue GopcMarKopHM 06CToATesNCTBa,
Hanarawy 3awWnTHa cTpaTerna aktueute Ha PoHaa moraT ga 6bpat TpaHchopmmpaHn 6es
orpaHuyeHue B 6aHKOBM 4EeNO3UTH.

Zpyau uHBeCMUUYUOHHU cmpamez2uu U mexHUKu
XeodxcupaHe

3a nocTuraHe Ha MHBECTULMOHHUTE Lenn Ha ®oHaa, YNpaBaaBalLOTO APYMKECTBO MOXKe Aa
npuaara u NoaxoAAwWM cTpaTerum n TeEXHUKM 3a npeanassaHe OT NasapeH, BaayTeH U Apyru
PUCKOBE KaTo CKAOYBA CAEMKM C onumu, GproubpcK, cyanose u Apyrn aepusatu. Caenkure ¢
[lepuBaTH ca CBbP3aHU C Pa3/IMUYHKN U MO - BUCOKN PUCKOBE, OTKOIKOTO MPU TPAANLMOHHUTE
NHBECTULMU. HAMa CUTYPHOCT, Ye NoA0BHU CAENKN N TEXHUKM, aKo 6bAaT OCbLLECTBEHW, Le
6baat ycnewHn. Bb3mMoXKHOCTTa 33 U3M0/13BaHe Ha NOCOYEHUTE CTPaTEerMn U TEXHUKU MOXKe
Aa 6bae orpaHnyeHa oT NasapHUTE YC/I0BUSA, KAKTO M OT perynaTMBHUTE U3UCKBAHUA.

Peno Coenku

YnpaBnaBaloTO APYXKECTBO HAMA Aa M3M0/3Ba TEXHUKUM W WMHCTPYMEHTU, CBBbP3aHU C
NPEexXBbPAAEMM LEHHU KHUXKA M MHCTPYMEHTM Ha MnapuyHMA nasap 3a edpeKTUBHO
ynpassieHne Ha nopTtdelina Ha PoHAa, B pe3ynTaT Ha KOUTO Le Nosly4aBa KaTto obesneyeHne
aKTUBMU.

NHBecmMUyuoHHU OocpaHuU4YeHuUA

(DOHLI,'bT He MOXe fa MHBeCTMpa NoBeYye OT 5 Ha CTO OT aKTUBUTE CU B NPEXBbPAAEMU LEHHU
KHW>Xa NN B UHCTPYMEHTU Ha NapUYHNA Na3ap, nsgageHn ot eaHO anue.

YNpaBnABaWOTO APYKECTBO MOXe ga uHeectuMpa Ao 10 Ha cTo OT akTuBuTe Ha PoHaa B
NPEXBbPAAEMU LLEHHU KHUXKA WA B MHCTPYMEHTWU HA NapUYHMA nasap, U3gageHu ot eaHo
nye, camo Npu ycnosue Yye obuiata CTOMHOCT Ha MHBECTULUMUTE B AKLATa, BbB BCAKO OT
KOWUTO Ca MHBECTMPAHKM NoBe4ve OT 5 Ha CTO OT akTuBUTe Ha PoHaa, He HagBuwaea 40 Ha
CTO OT akTuBUTE Ha PoHaa. OrpaHNUYEHMETO NO U3PEYEHNE NBPBO HE Ce npuaara OTHOCHO
BJIOrOBETE B KPEAUTHU MHCTUTYLMN, BbPXY KOMTO Ce OCbLLECTBABA NpyAeHUMaNeH HAA30p,
KaKTO U KbM CAE/KUTE C M3BbHOOPCOBO TbpryBaHU AepmMBaTUBHU GUHAHCOBM MHCTPYMEHTHU
C T€3U UHCTUTYLUN.

doHADBT He MmoKe Aa npuaobusa noseye ot 10 Ha CTO OT akuMuTe 6e€3 NpaBo Ha rnac, oT
obauraumMmnTe UAM APYrv AbATOBU LEHHU KHUXKA, U3A3a4EeHM OT eAHO N1Le.

®doHADBT He MoXxe ga npuagobuea noseye 25 Ha CTO OT ASN0OBETE Ha eAHA M Cblua
KONIeKTMBHA MHBECTULMOHHA CXeMa UAN APpYro npeanpuaTUe 338 KONEKTUBHO MHBECTUPAHE,
KOEeTOo OTroBapsa Ha U3NCKBaHMATA Ha un.4, an.1l ot 34KUCAOTNKN.

YNpaBnABalwWoTO APYKECTBO HE MOXe Aa uHBecTMpa nosedve oT 20 Ha CTO OT aKTUBUTE Ha
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doHaa BbLB B/IOrOBE B eAHa KpeauTHa MHCTUTYUMA. KpeguTHUTE MHCTUTYUMM B TpeTa
AbprkaBa TpabBa Aa cnassBaT MpaBuna M Ja ca O0BEeKT Ha Hag3op, KOMTO 3aMeCTHMK-
npeaceaartenaT CMATA 3a EKBMBAJIEHTHU Ha Te3M CblacHO NPaBOTO Ha EBpoONencKna cbios.

HesaBMCMMO OT MOCOYEHUTE OrpaHMYEHMs, OOrOBOPHUAT GOoHAO He MoXKe Aa KOMOWHMpa
MHBECTULMUTE B MNPEXBbPAAEMU LEHHM KHUXKA WAN UHCTPYMEHTM Ha NapudHMA nasap,
n3ganeHn oT eaHO Auue, B/IOroBeTe NpuW TOBA JINLLE, KAKTO M eKCNOo3MUMATA KbM CbLLOTO
nue, Bb3HUKHANA B Pe3ynTaT Ha CAENKM C M3BBHOOPCOBO TbpryBaHM [AOepUBATUBHMU
OUHAHCOBU MHCTPYMEHTM, KOraTo B pPe3ynTaT Ha ToBa KOMOMHMpaHe oblata CTOMHOCT Ha
Te3n MHBECTMUMM e HagBunwm 20 Ha CTO OT aKTUBUTE MY.

Mpy HapyweHWe Ha WHBECTUUMOHHMTE OrpaHMYEeHUs MO MPUYMHM M3BbH KOHTpPOANa Ha
YNpaBnaBalLoTO APYKECTBO WAM B pPe3ynTaT Ha ynparkHABaHe MnpaBa Ha 3anucBaHe,
[OroBOpPHUA GOHA, NPUOPUTETHO, HO HE MO-KbCHO OT LWECT Meceua OT Bb3HMKBAHE Ha
HapyLeHMEeTO, Ypes CAENKM 3a Npoaakba npuserkaa akTMeuTe Ha PoHOA B CbOTBETCTBUE C
MHBECTULMOHHUTE OrpaHMYEHUs, KaTo OTYMTA MHTEPECUTE Ha MpuUTexaTenuTe Ha asanose. B
C/Nly4auTe Ha Bb3HWKBAHE Ha 06CTOATENCTBA MO M3P. NbPBO YNPaBAABALLOTO APYXKECTBO €
ANbXKHO B 7-4HEBEH CPOK OT M3BbPLUBAHE Ha HapyllEHWETO Aa YBeAOMW KOMMUCUATA, KaTo
npeaocTaBn MHPOPMaLUA 3a NPUYMHUTE 338 Bb3HUKBAHETO MY M 3a NpeanpueTUTe MepKM 3a
oTCTpaHsABaHeTo My. MHdopmauma 3a npegnpuUeTUTe MePKN No NpeaxoaHoTo M3pedyeHne He
ce NpeacTaBs, ako HapyLIEHMETOo e OTCTPaHEHO A0 NpeAcTaBAHe Ha yBeAOM/IEHMETO.

M3uckeaHus 3a AUKBUOHOCM

@POHABLT € ONbXKEeH Aa MHBECTUPA B JIMKBUAHU MPEXBBPAAEMMU LUEHHU KHUXKA U Apyru
NNKBUAHM OWHaHcoBM aktTuBM no 4n.38 3AKUCAMKU, Kakto M ga noaabp)Ka Takaea
CTPYKTYpa Ha aKTUBUTE U MacMBUTE, KOATO Aa My NO3BONABA A M3MbJAHABA BbB BCEKU
MOMEHT 33aZb/I)KEHMATA CU MO 0OPATHOTO WM3KynyBaHe Ha aanoseTte. B [pasunata 3a
yrnpaB/ieHne Ha JIMKBUMAHOCTTA Ha ®PoHAa ce nocoysaT NPUHLMNUTE UM MeToauTe Ha
yrnpas/sieHWe, KaKTo M npasBaTa U 3a4b/KeHUATa Ha MuaTta, OTrOBOPHW 3a yrpaB/eHUeTo,
OTYETHOCTTA M BbBTPELWHUA KOHTPON BbPXy AMKBMAHocTTa. Paspgen lll ot Hapepba 44
onpesena Ha KakBu ycnosuA TpabBa Aa OTroBapAT (PUHAHCOBUTE WMHCTPYMEHTU W
WHCTPYMEHTUTE HA NAPUYHUA, B KOUTO MOXKe Aa MHBECTUPaA [LoroBopHUA GOHA.

Jpyau oepaHuyeHus

Mpu ynpasneHue Ha AP ,Tekcum Bbarapus“, YnpasnasawoTo [py*KecTBo Lie crna3Ba BCUUYKU
HOPMATMBHWN U3NCKBAHMA N OTPAHNYEHUA, BKIOYUTE/THO onpeaesieHuTe C peweHuna Ha KOH.
YnpaenagawoTto [Apy*KecTBO He MOXKe Aa NPOMeHA npeameTa Ha AenHocT Ha PoHaa nan aa
B3emMa pelleHWe 3a HeroBoTo npeobpasyBaHe NO APYr HauyWH, OCBEH 4Ype3 C/AUBaHE U
B/InBaHe.

YnpaenagawoTto /[pyKecTBo, KakTo W [leno3uTtaps, KoraTo AeicTBaT 3a CMETKa Ha
[orosopHua ®oHA, He MOXe [a fJaBa 3aemuM WAM Aa obe3neyaBa WAW rapaHTMpa
3a4b/KEHNA HA TPeTU Anua ¢ umyuwectBo Ha ®PoHaa. TakuBa penctema 6uxa 6uaum
HeaenCcTBUTENIHU CMPAMO NPUTEXKATENNTE Ha AANOBE.

YnpasnasawoTo JpyKecTBo HAMa NpaBo M Aa M3NoA3Ba U 3anara nmyuiectsoto Ad , Tekcum
Bbarapua“ 3a NokpuBaHe Ha CBOW 3abJ/IKEHWUS, KOUTO HE Ca CBbP3aHW C YNPaBAEHMETO Ha
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aenHoctTa Ha PoHaa.

[eno3ntapaT He OTroBaps 3a 3a4b/IKEHMATA CM KbM CBOWUTE KPeauTopu C aKTUBUTE Ha
JorosopHua ¢oHa,.

AKTUBUTE, BbPXY KOMTO [leno3nTapAT OCbLLECTBABa NoneynTesIcka AeiHOCT, He MoraT Ja ce
“3nonssat or [enosuTapAa MAM OT TPETO NWLe, Ha KOeTO e AenerMpaHa noneyntescka
dYHKUMA, 33 TAXHA CMeTKa. M3non3saHe No CMMCbAa Ha NPEAxXoAHOTO U3peyeHue BKIIYBA
BCAKaKBM CAGNKM C aKTUBK NOJ, NOMNEUYUTE/ICTBO, BK/IIOUYMTENHO NPEXBbPAAHE, yupeassaHe Ha
3as0r, npogax6a 1 gasaHe Ha 3aem.

He ce ponycka nNpUHYAUTENIHO W3Mb/HEHWE W y4ypensBaHe Ha obe3neyeHUs BbpPXY
napuyHMTe CpeacTBa W PUHAHCOBUTE WMHCTPYMEHTM Ha PoHAaa 33 3a4b/KEHUs Ha
yNpaBAABaLLOTO APYKECTBO UM Ha Jeno3unTaps.

YnpaBaABaLwoTo APYKECTBO, AENCTBALLO 32 CMETKA Ha PoHAA (M Ha BCUYKM ynpaBaABaHW OT
HEero KONEKTUBHN WHBECTULMOHHU CXeMU WAM APpYTU NPeanpuAaTvA 33 KOMEKTUBHO
WMHBECTUPAHE), He MOXe Aa NpmMAobMBa aKUMM C NPABO Ha r1ac, KOMTO BUxa My NO3BONUAU
0@ YNpaKHABa 3HAUYUTE/IHO BAMAHME BbPXY YNPaBAEHUETO Ha eMUTeHT. 3HauyuTesHo
B/IMAHWE NO CMMUCb/AA Ha NPeaxof4HOTO M3peyeHue e Haauue B CayyamTe Ha MPAKo UAu
HenpsaKko npuTexaBaHe Ha 20 Ha CTO WAW MoBe4ve OT rnacoseTe B 06WOTO cbbpaHMe Ha
€MWUTEHT, onpeaeneHn cbriacHo Yn. 145 n 146 oT 3akoHa 3a Ny6AMYHOTO NpepnaraHe Ha
LEeHHU KHUMKa.

Ilpaeuna 3a ouyenka na akmueume u nacugume
OueHKa Ha akTusute

B cTOMHOCTTA Ha aKTUBUTE Ce BK/IOYBA CTOMHOCTTA HA BCEKU eAMH OT NpUTerKaBaHUTe OT
®doHaa aKtMBM no HanaHca KbM pgatata Ha WM3roTBAHETO Ha oOuUeHKaTa. PuHaHcoBUTe
WHCTPYMEHTU Ce BMWUCBAT, CbOTBETHO OTNMCBAT OT 6anaHca Ha PoHAa M 3ano4ysaTt Aa ce
OLeHAT OT AaTaTa Ha caenKaTta. Mpu nbpBOHaYasHO NpuaobuBaHe (MpM3HaBaHE) Ha aKTUB,
OLeHKaTa Ce M3BbpLUBA NO LEeHa Ha HerosoTo NpmuaobuBaHe, KOATO He BK/IOYBA pa3xoaute
Nno ocblliecTBABaHe Ha caenKkaTa. lpu nocneaBallo oueHABaHe Ha aKTMB, OLUEHKaTa ce
M3BbPLBA MO CrnpaBea/MBa CTOMHOCT M MO CbOTBETHUA pesd M HauuH, onpeneneH B
MpaBunnata 3a OUEHKa Ha nopTdeiina 1 3a onpegensHe Ha HeETHaTa CTOMHOCT Ha aKTUBUTE Ha
O ,Tekcum Bbarapua“ (Mpasunata 3a oueHKa Ha ®oHAa), Npu cna3BaHe Ha M3MCKBAHUATA
Ha MexayHapogHute CyetoBogHu CTaHAApPTW, HOPMATMBHUTE AKTOBE M YKa3aHUATA Ha
Komucuata, upes npunaraHe Ha cnegHUTe MeToam:

1. CnpaBea/MBa CTOMHOCT Ha LLEHHW KHMXA U MHCTPYMEHTM Ha NapuUYHMUA nNasap, eMUTUPAHK
oT Peny6vKka Bbarapus B cTpaHaTta, TbpryBaHM Ha MecTa 3a TbProBus NpY akTUBEH Nasap, ce
onpeaena Bb3 OCHOBA Ha CPeAHOAPUTMETUYHATA OT LeHuTe "Kynysa" 3a nocneaHus paboTeH
AeH, 06aBEHM OT He MO-ManKo OT ABamMa NMbPBUYHU ANNABPU HA AbPXKABHM LEHHU KHUKA. B
C/Nly4al, Ye LeHaTa e U34YNC/IeHa Ha OCHOBaTa Ha NpeacTaBeHUn BPYTHU LEHN OT MbPBUYHUTE
ANNBPU, TA Ce N3MOA3BA NPAKO 3a NpeoueHKa. Mpu ycnosue, Ye LieHaTa e YMcTa, Ha OCHOBATa
Ha IMXBEHUTE XapPaKTEPUCTUKM NO NEPUOANYHOCT U PABHULLE HA JIMXBEHUTE KYMOHWU, TA Ce
npeobpasysa B bpyTHa 1 cief TOBa Ce M3M0/13Ba 3a NPeoLeHKa.
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2. MNpun HEBB3MOXKHOCT A3 ce NpuaoXKu T. 1 ce npunarat nocnefoBaTeNHO:

2.1. B cnyyail, 4ye HAMA CKAOYEHW CAENKU B AeHA Ha OUeHKaTa, ce onpeaensa LeHa Ha
3aTBapsAHe MAW ApYr aHa/0orM4YeH noKkasartes, onosecTABaH Ny6/MYHO OT MecTa 3a TbproBusa
3a Hall - 61n3KmMA paboTeH aeH ot 30 - AHEBHMA Nepuoa, NPeaxoXaall, AeHA Ha OLeHKaTa.

2.2. B cnyyauTe, KOraTto He ce MpoOBeXAa TbProBMs Ha MecTa 3a Tbprosusa B paboTHM 3a
CTpaHaTa AHW, ce B3MMa LLeHaTa Ha 3aTBapsAHE 3a AEeHA Ha nocnegHaTa TbProBCKa cecus,
npeaxoXJall, OeHA Ha OoueHKata. B cnyyan 4ye HAMA CKAOYEHM CAENKM B AEHA Ha
nocnegHata TbProBCKa cecua, Npeaxokiall, AeHA Ha OLUeHKaTa, LeHaTa ce onpegena no
LLeHa Ha 3aTBapAHe WAWM APYr aHa/NorMYEH MOKasaTen, onoBecTaBaH Nyb6AMYHO OT mecTa 3a
TbprosuAa 3a Hail 6An3kuA aeH ot 30- AHEBHUA Nepuoa, NpeaxoXaall, AeHsA Ha OLeHKaTa,
KaTo Ce OTYMTa M HaTpynaHaTa MXBa 3a nepuoaa.

2.3 lpun HEBB3IMOMKHOCT Aa ce nNpuaoxu T1. 2.1. u 2.2. ce M3MNON3BA METOALT Ha
OVUCKOHTUpPaHMTE NapUYHU NOTOLM.

3. CnpaBea/avBaTa CTOMHOCT HAa eMUTUpaHWUTe OT PenybavKa Bbarapua LEHHW KHUXKA U
MHCTPYMEHTU HA NapU4YHMA Nasap B 4Yy)KOMHA, KaKTO M M34ageHuTe OT Apyra AbprKasa
YNeHKa M TpeTa AbP)KaBa LEHHM KHUMXKA M MHCTPYMEHTU Ha NapuUYHMA Nasap, TbpryBaHM Ha
MecTa 3a TbProBu1A NPy aKTUBEH MNasap ce onpeaens:

a) no ueHa "Kynysa" npw 3aTtBapsiHe Ha nasapa 3a nocnegHusa paboTteH aeH, obABeHa B
€/IeKTPOHHa cucTema 3a LeHoBa MHbopmaumsa;

6) no ueHa "KynyBa" npu 3aTBapsHe Ha nasapa 3a nocneaHua paboTteH geH, obaABeHa B
€/IeKTPOHHa cMCTeMa 3a LieHoBa MHPOpMaLUsA, B CyYalt Ye MACTOTO 3a Tbprosusa He paboTtu
B AEHA Ha OLEHKaTa;

B) B C/ly4ai Ye LUeHaTa, M34Mc/ieHa cbrlacHo byksa ,a” 1 ,6“ e 6pyTHa, TA ce n3non3sa NPAKo
3a npeoueHKa. MNpu ycnosue, Yye LieHaTa e YMCTa, Ha OCHOBATa Ha JINXBEHUTE XapaKTepUCTUKMU
Nno NepuoaMYHOCT M PaBHULLE Ha IMXBEHUTE KYNOoHU, T ce npeobpasysBa B bpyTHa U cnen,
TOBa Ce M3NO0N3Ba 33 NPEOoLEeHKa.

r) Mpy HEBB3MOMKHOCT Aa Ce MPUNOoXKAT ropeonnucaHUTe HauMHM 3a OLLEHKa Ce M3Mo/3BaT
npasunaTa oT T. 2.

4. CnpasegnnBaTa CTOMHOCT Ha O6BArapCcKkM M YyKAECTPaHHU aKUuMK M nNpaBa, AONYCHATU A0
AW TbPryBaHW HA PEryiMpaH nasap Wau gpyro MACTO 3a Tbprosua B Penybanka bbarapus,
ce onpepens:

4.1. Mo ueHa Ha 3aTBapAHe MAM APYr aHAJIOTMYEeH MoKasaTes, ONoBeCTABaH I'IY6J'II/1'~IHO Kbm
AeHA Ha OLeHKaTa OT MECTa 3a Tbprosna nan B 60pCOBVIF| 6loNeTuH.

4.2. Mo ueHa Ha 3aTBapaHe WKW APYr aHa/OrMYeH NoKasaTes, onoBecTABaH Ny6JAMYHO Kbm
AEHA HA OUEHKATa OT MeCTa 3a TbProsmA, OT KOMTO 33 CbOTBETHMA AEH € U3TbpPryBaH Han-
ronam obem nNpexsbpiAeMU LLEHHU KHUXKA U MHCTPYMEHTM HA NApPUYHKUA Nas3ap B C/lyyauTe,
KoraTo Te ca AonycHaTW 40 TbProBMA Ha NoBeye oT eA4HO MACTO 33 TbProsuA.
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4.3. AKO He MoXe aa ce NpuaoXM T. 4.1 n 1.4.2, ueHaTta Ha aKuMnTe, CbOTBETHO Ha NpaBaTa e
LeHaTa Ha 3aTBapsHe WKW ApPYr aHaNorM4YeH NoKasaTes, onoBecTABaH Nyb6AMYHO OT mecTaTa
33 Tbprosus 3a Hal-6anskma geH ot 30-4HEBHUA Nepuoa, NpeaxoXxaall, AeHA Ha OUeHKarTa,
33 KOWTO MMa CKAYeHW caenku. B cnyyain, ye B npeaxogHus 30-gHeBeH nepuog e
M3BBLPLUBAHO YyBE/IMYEHME HA KanuTana WAM pasgenaHe Ha akumumte Ha eMUTeHTa Uan e
06sBEeHO M3MNalAHeTO Ha AMBMAEHT, LeHaTa Ha 3aTBapsaHe MO M3peyvyeHWe MNbpBO ce
KOpPUIrMpa CbC CbOTHOLLEHMETO HA yBE/IMYEHME HA KanuTana, CbOTBETHO Ha pasgenAHe Ha
aKUMUTE UKW pasmMepa Ha AMBUAEHTA, ako Han-6M3Kua aeH npes nocnegHus 30-gHeBeH
nepuog npeau gataTta Ha OUEHKaTa, 3a KOUTO MMa CK/IIOYEHWN CAENKU, e Npeau AeHs, cnes
KOMTO npuTeXaTenute Ha akuuMu HAMAT NpaBo Aa Y4acTBaT B YBE/JIMYEHMETO Ha Kanutana,
CbOTBETHO AEHA Ha pPa3fensHETO WM AEHSA, OT KOWTO MPUTEXaTe/nTe Ha akuMu Hamat
NpaBo Ha ANBUAEHT.

5. MpyY HEBB3IMOMKHOCT i@ Ce NPWUI0NKAT HaUYMHUTE 33 OLEHKA Ha akuuKu No T. 4. KaKTo U 3a
aKuMKuTe, KOUTO He ce TbpryBaT Ha peryanpaHy nasapyv WUAM Apyrn MecTa 3a Tbproswus,
cnpaBeA/siMBaTa CTOMHOCT Ce onpeAens 4pes MocaeAoBaTe/NIHOTO MpuiaraHe Ha cnefgHuTte
MeToaM:

- METOZA, Ha CbOTHOLLEHMETO LieHa - NeYanba Ha Apy»KecTBa aHaNo3u,
- MeTo/, Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha aKTUBMUTE U
- MeTo/, Ha AUCKOHTUPAHUTE HETHU NAaPUYHU NOTOLM.

Te3n metoam ce npunaraT B MOCAeA0BATE/NIHOCTTA, B KOATO Ca OMNWCaHW Mo - rope, npwu
YCN0OBME, Ye NOCOYEHMAT HAa NbPBO MACTO METO/ HE MOKe Aa 6bae M3nonseaH. Tesn metoam
3a onpefensHe Ha Ccnpaseg/vBaTa CTOMHOCT Ha LEHHUTE KHUXKa MoraT ga 6baar
KopurMpaHu c KoeduumeHtn, obocHOBaHM Ha 6asata Ha pJaHHM M 06CTOATENCTBa,
npeacTaBnABaliyM CbOTBETHO pPasKpuTa BbTpewHa wHGOpMauus no CMUCbAa  Ha
[eCTBaLLOTO 3aKOHO4aTeNCTBO.

6. B cnyyaute Ha npuaobuBaHe Ha npaBa OT A3AEHO APYKECTBO MPM yBe/MYeHMe Ha
Kanutana ypes emMMCcus Ha aKuMu ce Npu3HaBa B3emaHe (Ha npaea) OT AaTtaTa, OT KOATO
npuTexXaTennTe Ha akuMKM B APYKECTBOTO HAMAT NPaBo Aa MNo/yyaTt npasa 3a 3anMcBaHe Ha
aKUMM OT yBE/IMYEHUETO Ha KanuTana (AaTaTta, cnes KOATO CKAOYEHU CAENKM C aKUMUTE He
Bb34ENCTBaT BbPXy NPaBOTO 3a NpuaobuBaHe Ha Npasa), 4O AaTaTa Ha perncTpuMpaHe Ha
npasaTa B Aeno3uTapHaTa MHCTUTYUMA. CTOMHOCTTA Ha B3eMaHEeTo Ce M34YucnaBa Ha
OCHOBaTa Ha popmyna, cbrnacHo MNpasBmnaTa 3a oueHKa Ha PoHaa.

OT pgaTaTa Ha perncTpauma Ha npaBaTa B AeN0O3UTApPHATa MHCTUTYLMA, CbLLUTE Ce NpPU3HaBaT
KaTo aKTMB B nopTdeina no LeHa onpeaeneHa no popmyna, cornacHo MpasuaaTa 3a oLEeHKA
Ha PoHpaa.

6.1 MNpn HEBB3IMOXKHOCT Aa Ce NPWUIOXKAT HauMHUTE 33 OUEeHKa no T. 4. cnpaseasauvBaTa
CTOMHOCT Ha MpaBa ce onpegensa No UeHa, NPeACTaBAABALLA PA3/IMKA MeXAy LeHaTa Ha
CbLLLECTBYBALWIMTE AKUMW Ha APYXKeCcTBOTO, ofnpedesieHa cnopes WM3UCKBaHUATa Ha T. 4
CbOTBETHO T. 5 M eMUCMOHHATa CTOMHOCT HA HOBUTE aKUUK OT yBE/IMYEHMETO Ha KanuTana,
YMHOX€eHa Mo CbOTHOLWEHNETO Ha Hpos akuuMn B egHO NpaBso.
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6.2. OT gataTta Ha 3anMCcBaHe Ha aKkUMUTe B pe3ynTaT Ha yNpaKHABaHe Ha npasaTa 40 AaTaTa
Ha pernucTtpMpaHe Ha YyBENWYEHMETO Ha KanuTasa M BMUCBAHETO My B Aeno3uTapHaTa
WMHCTUTYLMA 3aNnCaHNTe aKLMW ce OTPa3fABaT KaTo B3eMaHe, KOoeTo ce popmupa, Kato bposT
Ha 3anNMCaHUTE aKLMK CE YMHOMXM MO CymaTa OT CTOMHOCTTA Ha e4HO MpaBo Mo nocsiegHaTta
OLEHKa MNpean 3anMCcBaHETO Ha aKuuuTe, pasdeneHa Ha 6pos akuMm B eAHO NpaBo U
€MWCMOHHATa CTOMHOCT Ha eAHa akumA. OT gaTaTa Ha 3anMCcBaHe Ha akuuuTe B pe3ynTaT Ha
ynpaxHABaHe Ha npaBaTa A0 AaTaTa Ha 3an/iallaHe Ha EMUCMOHHATa MM CTOMHOCT Bb3HUKBA
3a4b/IXKEHNE KbM APYXKECTBOTO — EMUTEHT.

6.3. OT gataTa Ha BNMCBaHe Ha HOBWUTE aKUWMW B Aeno3uTapHaTa MHCTUTYUMA A0 AaTaTta Ha
BbBeXAaHe 33 TbProBMA Ha CbOTBETHOTO MACTO 33 TbProBMA HOBUTE aKL MM Ce NPMU3HABAT No
LueHa, m3uncneHa no dopmyna, cbabpxkawa ce lpasBunaTa 3a oueHKa Ha doHaa. Cnes
BbBeXAaHe 3a TbProBMA Ha CbOTBETHOTO MSACTO 3a TbProBMA HOBWUTE aKUMKU cnpaBennBaTa
MM CTOMHOCT ce onpefens CbrNacHO MeTOAMUTE 33 OLEHKa Ha LleHHU KHUMXKA, TbPryBaHU Ha
peryanpaH nasap wam gpyro MACTO 3a TbProsus.

6.4. B cnyyaute, B KOUTO ce NpuAoOMBAT aKUMKM OT aKLMOHEPHO APYKECTBO BC/AeACTBME HA
MbPBUYHO NYBAMYHO NpeanaraHe, akUMUTE ce NpM3HaBaT OT AaTaTa Ha perncrpaumara Mm B
Aeno3uTapHata WHCTUTYUMs (OT pJataTta Ha 3anucBaHe Ha akuuMiTe [0 AJartata Ha
pernctpaumsaTa MM B AEeno3uTapHaTa MHCTUTYUMA 3anuCcaHUTE akuuM ce OoTpassBaT KaTo
B3eMaHe B pa3mep, paBeH Ha niateHaTa EMUCMOHHA CcTOMHOCT). CnpaBea/siMBaTa CTOMHOCT Ha
aKuMmMTe OT pJaTaTa Ha perucTpaumsaTa MM B Aeno3vTapHaTa WMHCTUTyUMA [0 AaTtata Ha
[ONYCKaHe Ha aKkuuuTe 33 TbProBMs Ha CbOTBETHOTO MACTO 33 TbProBUA ce onpegens no
LLeHa, paBHa Ha CymaTa OT €MUCMOHHATa CTOMHOCT Ha eAHa akums. Cnen BbBeXAaHe Ha
aKuMKUTe 3a TbProBMA Ha CbOTBETHOTO MSCTO 33 TbProBMA CNpaBeaMBaTa UM CTOMHOCT ce
onpeaensa CbracHO MeTOAMTE 33 OLLEHKA Ha LLeHHUTE KHUXKa, A0MYCHATU 40 UAWN TbpryBaHU
Ha peryavpaH nasap Uam Apyro MACTo 3a Tbprosus.

MpeaxogHUTe NpaBuaa ce NpMaaraT CbOTBETHO M NPW 3anucBaHe Ha akUMK OT HenybanYHO
aKUMOHEPHO APYKECTBO, 338 KOMTO He Ce NpeaBuKAa NocnesBalla pernctTpaums 3a Tbprosus
Ha peryavpaH nasap WauM Apyro MACTO 3a Tbprosua (JOKONKOTO TOBa € [0MNyCTUMO OT
npasunata Ha ®oHAa), KaTo OT JaTaTa Ha 3anuCcBaHe Ha aKuMWTe A0 BNMUCBaHe Ha
YBE/IMYABAHETO HA KanuTana B TbProBCKUA PErmcTbp 3anucaHuTe aKuMu ce OTPasnBaT KaTo
B3eMaHe B pa3mep, PaBeH Ha NaaTeHaTa eMUCUMOHHA CTOMHOCT, a ces AaTaTa Ha BNUCBaHe
Ha YBE/NMYABAHETO HA KanuTasa B TbProBCKUA PErucTbp, CnpasennBaTa CTOMHOCT Ha
aKumuTe ce onpeaens no pega Ha 1. 5 no-rope.

6.5. B cnyyaute, B KOMTO ce NpuaobuBaT akuuMuM Npu ydypeasBaHe Ha HOBO aKLMOHEPHO
[PY*KECTBO, aKUMUTE CE OLEHABAT NO EMUCUOHHATA MM CTOMHOCT A0 AaTaTa Ha AOMNyCKaHe Ha
aKkumMuTe 3a TbProBMA Ha CbOTBETHOTO MACTO 3a Tbprosusa. Cnea BbBeEXKAAHE Ha akuuuTe 3a
TbProBMAa Ha CbOTBETHOTO MSACTO 3a TbProBMA CnpaseaMBaTa MM CTOMHOCT ce onpeaens
CblrNacHO MeToAMTe 33 OUEHKA Ha LUEHHW KHUXa, AONyCcHaTM A0 WAW TbpryBaHM Ha
PerynvpaH nasap Uam gpyro MAcTo 3a Tbprosus.

B cnyuait, ye ce 3anMcBaT akUMKM NpU yupeanaBaHe Ha HOBO aKLIMOHEPHO APYXKECTBO, 32 KOUTO
He ce NpeaBuXaa nocnegBalla perncTpauua 3a TbProBus Ha peryavMpaH nasap Uau Apyro
MACTO 33 TbProBumA (AOKOJIKOTO TOBa € AONYCTMMO OT npasuaaTa Ha PoHAa), Te ce oueHaABaT
No eMWCMOHHATa MM CTOMHOCT A0 AaTaTa Ha BNUCBAHE HAa APYXKECTBOTO B TbProBCKUSA
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pernctbp. Cnen BNUCBaHETO, CNpaBeg/MBaTa CTOMHOCT Ha akLMKUTe ce onpeaena no peaa Ha
T. 5 no-rope.

6.6. B chyyanTe Ha npnaobuBaHe Ha NpaBa OT A3AEeHO APYMKECTBO NPU eMUCUA Ha BAPaHTU C
6a30B aKkTMB 6baella eMUcUs OT aKLMKN Ha APYXKEeCTBOTO Ce Npu3HaBa B3emaHe (Ha npasa) oT
[aTtaTta, OT KOATO MPUTEXKaTe/INTE Ha aKLUMM B APYKECTBOTO HAMAT NpaBo Aa Mnosy4yaT npasa
3a 3aMMcBaHe Ha BapaHTW (AaTaTa, cneq, KOATO CKAOYEHU CAENKU C aKUMUTE He Bb3gencTeaT
BbPXy NpaBoOTO 3a nNpuaobuBaHe Ha npasa), 4O AaTaTa Ha perucTpupaHe Ha npasaTa B
Aeno3vTapHaTa MHCTUTYLUS.

OT pgaTaTa Ha perncTpaumna Ha npaBaTta B AeN0O3UTapHaTa MHCTUTYLMA, CbLLUTE Ce NPU3HaBaT
KaTo aKTmB B noptdenna Ha AP no ueHa, onpeaeneHa no popmyna, cbrnacHo MNpasunara 3a
oueHKa Ha PoHpaa.

6.6.1. MpM HEBB3IMOMKHOCT Aa Ce MPUIOXKAT HAYMHUTE 33 OueHKa no T. 4 cnpasegnvsaTa
CTOMHOCT Ha MNpaBa MPW E€MUCUA HA BapPaHTM Ce onpeaena No ueHa, NpeacTaBAsABaLLa
pasnMKa mexay LieHaTa Ha CblUecTBYBalLMTe aKkuMKM Ha OPYXKEeCTBOTO, onpeaeneHa crnopes
M3NCKBAHMATA Ha T. 4 CbOTBETHO T. 5, U cbopa Ha EMUCMOHHATA CTOMHOCT HA aKuuuTe OT
6a30BMA aKTMB M EMUCMOHHATA CTOMHOCT HA BapaHTUTE, YMHOXEHA NO CbOTHOLIEHMETO Ha
6pos Ha BapaHTUTE B e4HO NPaBo.

6.6.2. OT paTtaTa Ha 3anucBaHe Ha BapaHTMTe B Pe3yNTaT HA YNpakHABaHe Ha npasaTa 4o
[laTaTa Ha perncTpMpaHe Ha BapaHTUTE U BMNUCBAHETO MM B Aeno3uTapHaTa MHCTUTYLMA
3aNncaHUTe BapaHTU ce OTpas3ABaT KaTo B3emaHe, KOeTo ce ¢opmupa, Kato 6poAT Ha
3aNncaHUTe BapaHTU Ce€ YMHOMM NO CymaTa OT CTOMHOCTTa Ha eAHO NpaBo No nocieaHara
OLEHKa NpeAu 3anMCBAHETO HA BapaHTUTe, pas3geneHa Ha 6posa Ha BapaHTUTE B e4HO NpPaBo
M @MUCUNOHHATA CTOMHOCT HA eAMH BapaHT.

OT gartaTa Ha 3anmMcBaHe Ha BapaHTUTE B Pe3y/TaT Ha yNpaxXHABAHE Ha NpaBaTa A0 AaTaTa Ha
3anjallaHe Ha eMUCUOHHATa UM CTOMHOCT Bb3HMKBA 3aAb/IXKeHNUE KbM OpPYyHKeCTBOTO —
EMUTEHT.

6.6.3. OT gataTa Ha BNMCBaHe Ha BapaHTMTe B AenO3uTapHaTa MHCTUTYUMA A0 faTata Ha
BbBeXAaHe 33 TbProBMAa Ha CbOTBETHOTO MACTO 33 TbProBMA, BapaHTMUTE Ce NPu3HaBaT No
LeHa, nsumcaeHa no ¢opmyna, cbrnacHo MpasuaaTa 3a OLeHKa Ha PoHAa.

Cnen, BbBeXJaHe Ha BapaHTMTE 3a TbpProBMA HA CbOTBETHOTO MACTO 3a Tbprosus
cnpaBea/ivBaTa UM CTOMHOCT Ce onpeaena Cbr/laCHO METOANUTE 3a OLLEHKA Ha LLeHHU KHUMXKa,
AONYCHATK 4,0 UKW TbPryBaHW Ha pPeryanpaH nasap Uam 4pyro MACTo 3a Tbprosus.

7. CnpaBegnmBaTta CTOMHOCT Ha A5/10B€ HA KONEKTUBHM MHBECTULIMOHHW cXemMu no 4. 38, an.
1, 1. 5 ot 34KUCAMKW, BKNOYUMTENHO B C/Ay4aumTe Ha BPEMEHHO cnupaHe Ha obpaTHOTO
W3KynyBaHe, ce onpeaena no nocaegHata obABeHa UeHAa Ha o06paTHO W3KynyBaHe,
npeaxoxaala AeHA Ha oueHKaTa. B cnyyait ye BpemMeHHOTO cnupaHe Ha obpaTHOTO
M3KynyBaHe Ha gAanoBeTe e 33 nepuog no-gbabr ot 30 gHKM, NocnegBaliaTa UM OLEHKA ce
onpezena no cnpaseasivMBa CTOMHOCT Ha eAuH AAN Ype3 NpuaaraHe Ha MeToAa Ha HeTHaTa
6anaHcoBa CTOMHOCT Ha aKTUBMUTE CbI1AcHO 5.2.
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7.1. CnpaBeanvBaTa CTOMHOCT Ha aKuuMu W aanose, M3gaBaHW oOT 6OpPCOBO TbpryBaHu
doHaoBe n apyrm 6opcoBo TbprysaHu npoayktu (ETFs, ETNs n ETCs), BKAOYMTENHO AANOBe
Ha KONEKTUBHU MHBECTULMOHHWU cxemun no 4n. 38, an. 1, 1. 5 ot 34KNCAMNKHU, npn Kouto
CbLLECTBYBAT OrFpaHMYEHWs 3a MNOKyNKa WM 06paTHO M3KynyBaHe 3a onpegeneH Knac
WHBECTUTOPU U/MUAKN onpeaeneH pa3smep Ha NopbyKaTa, U B Pe3yaTaT Ha Te3n orpaHUYeHun
[orosopHua ¢poHA/VNHBECTULMOHHOTO APYKECTBO HE MOKE Aa 3aKynu akuMuTe U gAnoBeTe
AVPEKTHO OT M3aaTeNa U CbOTBETHO A3 NpeasBn 3a 06paTHO M3KyNyBaHe NpUTEXKaBaHUTE OT
Hero aanose, T0 GUHAHCOBUTE UHCTPYMEHTU Ce OLLeHABAT:

a) Mo ueHa Ha 3aTBapsAHE HA CKAKYEHUTE C TAX CAENKM Ha peryanpaHuAa nasap Ha LeHHU
KHUa, Ha KOWTO ce TbpryBaT asnosete U akummute Ha ETFs, ETNs u ETCs, obaBeHa upes
cMcTemarta 3a Tbprosus Uan B bopcosums 6L0IeTUH, 3a NocaeaHNs paboTeH AeH.

6) MNpu HEBB3MOMXKHOCT Aa ce NPUAOKMU T. a) Asnosete U akumumute Ha ETFs, ETNs n ETCs ce
OLEeHABAT NO noc/negHaTa M34YUcIeHaTa M 06ABEeHAa OT CbOTBETHMA peryanpaH nasap
WHAMKATMBHA HETHa CTOMHOCT Ha akTMBMUTe Ha eanH gan (iNAV-indicative net asset value).

B) Mpn HEBB3MOMKHOCT Aa CE NMPUAOKM HAYMHDBT Ha OLEHKa NO NPeaxoaHaTa TOUYKa, KaKTo U B
C/Ny4ai Ha cnupaHe Ha obpaTHO U3KynyBaHe Ha ganoseTe/akumnte Ha ETFs, ETNs n ETCs 3a
nepuog no-gbnbr ot 30 AHK, CbLLMUTE Ce OLEeHABAT NO Noc/ieAHaTa onpeaeneHa U obaBeHa
OT CbOTBETHWA U34aTeN HETHA CTOMHOCT Ha aKTUBUTE Ha eauH AAN/akums.

8. CnpaBea/iMBa CTOMHOCT Ha BBATAPCKM U YyXKAECTPaHHU 06aMraunmn, AONYCHATU 40 UK
TbpPryBaHW Ha peryanpaH nasap Uam gpyro MACTo 3a Tbprosua B PenybivKka Bbarapums, Kakto
M 6bArapckM obauraumm, AONYCHaTM A0 WAW TbPryBaHW Ha PeryivMpaH nasap Ha LeHHU
KHW}KA B AbPXKaBU YNEHKU, Ce onpeaens:

a) no ueHa Ha 3aTBapAHe UAN APYyr aHa/10r’M4YeH NOoKa3aTes, onoBecTtABaH I'Iy6l'll/l‘-IHO KbM
AeHA Ha OUeHKaTa OT MeCTa 3a Tbprosuma njin B 60pCOBVIFI 6POI'IETVIH, OT KOWTO 3@ CbOTBETHUSA
AOEeH € WU3TbpryeBaH Han-ronam obem npexsvpaaemm LUeHHU KHUXa U MUHCTPYMEHTU Ha
napnyHMA nasap B Cny4anTe, KOrato 1e Ca A0NyCHATKU 40 TbprosmnAa Ha noseye oT €4HO MACTO
3a TbprosuA.

6) ako He MoXe Aa ce onpeaenu UeHa no pega Ha bykea ,a”, cnpaBea/siMBaTa CTOMHOCT Ha
obnvraumm ce onpegens no UeHa Ha 3aTBapsAHe WAM APYr aHaNOrM4YeH MokasaTen 3a Hau-
6An3KMA geH npes3 nocnegHua 30-g4HEBEH nepuoa NpeaxoXKaall, AeHA Ha OLEeHKaTa, 3a
KOMTO MMa CKIOYEHU CAEKN.

B) B C/Ny4yauTe, KOraTo ce onpenena cnpaBeasiMBaTa CTOMHOCT Ha obsuraumu, no KouTo
npeAcTon NnawaHe Ha NnXBa M Nyb6nKyBaHaTa B 60pcoBMA BIONETUH LLeHa Ha CKIHYEHM C
TAX CAENKN UK Ha LeHa “KynyBa” e HeTHa, cnpaBea/inBaTa CTOMHOCT ce GopMMpa, KaTo KbM
obsBeHaTa B 6loneTMHa UeHa ce npubaBuM ABAKUMMUAT NMXBEH KYMOH KbM pgaTaTa Ha
onpedenAaHe Ha oueHkaTta. CTOMHOCTTa Ha HaTpynaHaTa /MXBa ce onpegens 4pes
n3nonssaHeTo Ha Gpopmyna, cbriacHo MpasunaTta 3a oueHKa Ha ®oHaa. Kbm HeTHaTa ueHa
ce pobaBA HaTpynaHMA INXBEH KYMOH KbM A€HA Ha onpeensHe Ha OLeHKaTa U u3dmucaeHaTa
6pyTHa LLeHa ce M3N0N3Ba 3a CNpaBeAMBa CTOMHOCT Ha obanraymaTa.
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9. MNpK HEBB3IMOXKHOCT Aa 6baaT npunoxkeuu 1. 8. 6ykBu ,a” — ,6” npu dopmupaHe Ha
cnpasea/MBaTa CTOMHOCT Ha obauraummn, 4ONyCHaTU 40 UKW TbpryBaHM Ha peryivpaH nasap
WAM APYro MACTO 33 TbProBWA, KaKTO M 3a onpejenaHe Ha cnpasBeasvBaTa CTOMHOCT Ha
0b6AuraumMm , KOUTO He ce TbPryBaT U He ca AOMYCHATM A0 TbProBMA Ha PeryanpaHu nasapu
AW APYrM MecTa 3a TbProBuA, ce Npuaara MeToga Ha AUCKOHTUPAHUTE NAPUYHKU NOTOLM MO
dopmyna, cbabpKalla ce B MpaBunaTa 33 oueHKa Ha PoHaa.

10. CnpaBegnunBaTta CTOMHOCT Ha BBATAPCKU U YYXKAECTPAHHWU LLeHHW KHUMKA, JOMNYCHATU A0
WU TbPryBaHW Ha GYHKLMOHUPALLM PefoBHO, NPU3HATU U NYBANYHO AOCTBNHU PeryanpaHu
nasapw B YyXbuHa, ce onpeaenn nNo cnefHUa HaunH:

10.1. 3a UEHHM KHWKa, TbPryBaHW Ha peryivMpaHn nasapu n opuumanHm nasapu Ha GoHA0BM
6opcu:

a) NO UeHa Ha 3aTBapsHe MAM APYr aHa/NOrMYyeH NOKasaTesn, OMoBecTABaH Ny6AMYHO KbMm
[leHs Ha OLleHKaTa OT mecTaTa 3a TbProsus uam 6opcos 6IONETUH, OT KOMTO 33 CbOTBETHMA
[leH e U3TbpryBaH Han-ronam obem NPexBbPAAEMMU LLEHHU KHUXKA B C/lyyanTe, KoraTo Te ca
[ONyCHaTK A0 TbProBMA Ha NOBeYe OT eAHO MACTO 3a TbProBums.

6) Npy HEBB3MOXKHOCT A3 Ce MPWUIOXKM HaAuMHBT 3a OLEeHKa no bykea "a" oueHkaTa ce
M3BbPLLUBA MO LLEHa Ha 3aTBapsAHe UAM APYr aHaNOrM4YeH Nnokasartes, onoBecTaBaH Ny6AnYyHO
OT MecTaTa 3a Tbprosus uam 6opcos 6ONETUH 33 Hal-6AM3KNA aeH oT 30-AHEBHUA Nepuoa,
npeaxoxaalll, AeHs Ha oLeHKaTa.

10.2. AKO He moXe aa ce onpeaenu UeHa no peaa Ha Toyka 10.1., oueHKaTa Ha KOHKPETHMA
BUA, LEHHW KHMXa ce onpeaens npu CbOTBETHOTO nNpuaaraHe Ha 1.5, 1.6.,T.9.

11. CnpaBegnvBata CTOMHOCT Ha AepuMBATUBHM GUMHAHCOBU WMHCTPYMEHTM C 6a30B aKTMB
LEHHW KHWXKa, AOMYyCHAaTM A0 WM TbpryBaHW Ha YHKUMOHMpPALLM PenoBHO, NPU3HATU U
ny6AMYHO AOCTbNHM peryanpaHn nasapu B PenybnauKka Bbarapua ce onpegens CbriacHo
1.4.1-4.3.

11a. CnpaBeg/amBaTa CTOMHOCT Ha AePUBATUBHU PUHAHCOBU MHCTPYMEHTU C 6a30B aKTuB
LEHHU KHUXa, AonycHaTM [0 WAU MPUETU 3a TbproBma Ha OGYHKUMOHMPALLM pPeaoBHO,
NPU3HaTM U NyBAMYHO AOCTLNHWU peryanpaHu nasapu B Yy»KbuHa, ce onpeaens cbrnacHo T.
10.1.

12. Mpu HeBb3MOXKHOCT Aa b6baaT npunoxkenn T. 11 un 1la npu dopmupaHe Ha
cnpasea/siMBaTa CTOMHOCT Ha OnNuuMKM, AOMYCHATU A0 WM TbPryBaHM Ha PEryiMpaHu nasapm,
WAN OpYyrn MecTa 3a TbProsuA, crnpaBea/iMBaTa CTOMHOCT ce onpeaens KaTo ce W3Mnonssa
noaxoga Ha Black-Scholes 3a onpepenaHe Ha ueHa Ha onuuma. MogenbT Black-Scholes
TpeTupa OLEeHKaTa Ha onuuuM 3a MoKynKka (Kon onuuu), nopaguM ToBa GOPMUPAHETO Ha
CTOMHOCTTa Ha NyT onuuATa wWe e GyHKUMA Ha LeHaTa Ha KO/ onuusa 3a CbOTBETHUA aKTUB
npu cblwmte ycnosua. Gopmyna 3a onpegensHe Ha LEHaTa Ha NyT onuuAa ce CbAbpXKa B
MpaBunaTa 3a oueHKa Ha PoHAa.

12a. Mpu HeBB3IMOXKHOCT Aa 6baat npuaoxeHn T. 11 u 1la npu dopmupaHe Ha
cnpaBegAMBaTa CTOMHOCT Ha BapaHTW, AOMNYCHATU 40 UM TbPryBaHM Ha peryampaHn nasapm
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UAN APYrM MecTa 3a TbProsBusA, UKW TbPryBaHW Ha M3BbHOOPCOBM Masapu, cnpasennBaTa
CTOMHOCT ce onpeagena KaTo ce u3nonsea ¢opmynata Popmyna 3a onpeaensHe Ha LeHaTa Ha
nyT onumAa ce cbabpKa B NpaBuiata 3a oueHKa Ha PoHAa 33 M3YMCAsABAHE HA LeHaTa Ha
onumMu 3a NOKynKa (Ko onumm).

13. Mpwn HeBBb3MOXKHOCT aa 6baaT npunoxenu T.11 m 1la. npu dopmupaHe Ha
cnpaBeg/iMBaTa CTOMHOCT Ha GoYbPCK, AOMNYCHATU A0 MW TbPryBaHW Ha PeryainpaHm nasapm
AN APYrn MecTa 3a TbProBusa, crpaBegnMBaTa CTOMHOCT ce onpeaena ypes npunaraHe Ha
dopmyna, cbabpKalla ce B [NpasmnaTa 3a oueHKa Ha PoHAaa.

13a. CnpaBep/avBaTa CTOMHOCT Ha AEpPUMBATUBHM GUHAHCOBM MHCTPYMEHTM, TbPryBaHW Ha
n3BbHOOPCOBM Masapwu, ce onpesensa no LeHa "Kynyea" Ha MapKeT-mMmelKbp Npu 3aTBapsHe
Ha nasapa B paboTHUA AeH, NpeaxoXAall, AaTaTa Ha oueHKaTa. Npu HeBb3MOXKHOCT Aa bbae
NPUNOMKEHO NOCOYEHOTO NPABUNO:

13a.1. CnpaBeasmMBata CTOMHOCT Ha OMUWKM, TbPryBaHW Ha W3BbLHOOPCOBM nasapu, ce
onpezena Kato ce usnonssa ¢opmynata Popmyna 3a onpesenaHe Ha LEeHATa Ha NyT onums
ce cbabpKa B [MpaBmnarta 3a oueHKa Ha PoHaa.

13a.2. CnpaBeg/aivBaTa CTOMHOCT Ha BaNyTHUTE GOPYbPAHM LOTOBOPU Ce onpenensa Kato ce
n3nonsea popmyna nocoyeHa B MpasuaaTta 3a oueHka Ha PoHaa. KoraTo CpoKbT 40 Najerka
Ha BanyTHMTe GOPYbPAHM AOroBOPU € Mo-Manbk OT 1 mecel, M B CAyyal, Ye ca Hanuue
HEe3HaYMTENIHN PA3IMKM NO OTHOLIEHWE HA CTOMHOCTUTE Ha JIMXBEHMTE NPOLEHTU, Nopaau
KPaTKMA CPOK U NPEeHEBPEKMMO MANKOTO BAUAHWE Ha AUCKOHTOBUTE GaKTOpK, ce NpUema,
ye GopybPAHUAT BaNyTEH KYPC KbM AaTaTa Ha onpeaensHe Ha cnpaseavBaTa CTOMHOCT (t) e
PaBEeH Ha TeKyLLMA CNOT BaNyTeH Kypc.

13a.3. CnpaBeannBaTa CTOMHOCT Ha popybpan, pasAnYHK OT nocodyeHuTe no T1.13a.2., ce
onpepens Kato ce nsnonssa ¢opmyna, onncaHa B MpasumaaTa 3a oueHKa Ha PoHAa.

136. CnpaBegnmBata CTOMHOCT Ha MPEXBbPAAEMM LLEHHM KHUMXKA UM MHCTPYMEHTM Ha
NapuyYHUA Nasap, 4ONyCHaTM 40 UK TbPryBaHW Ha MecTa 33 TbProBmaA NpPU akKTMBEH MNasap ce
M3BbPLUBA MO LieHa HAa 3aTBapsAHe WM APYr aHANorMYyeH NokasaTen, onoBecTABaH Ny6aUYHO
KbM [leHS Ha OLEeHKaTa OT MecTa 3a TbProBus, OT KOWTO 3a CbOTBETHMA AEH € U3TbpryBaH
Hail-ronam obem NPexBbp/AAEMU LEHHU KHUMKA U MHCTPYMEHTM Ha MNapuyHMA nasap B
C/ly4auTe, KOraTo Te ca AOMNYCHATU A0 TbProBMA Ha NoBeYe OT e4HO MACTO 33 TbProsus.

14. B cnyyauTe, KOrato He ce MPOBEXKAa TbProBUsA Ha MACTOTO 3a TbpProBus B paboTHM 3a
CTpaHaTa AHW WAW KOraTo A3AEHM LLEHHM KHUXKA Ca BPEMEHHO CMpeHW OT Tbprosua, 3a
CnpaBeA/iMBa CTOMHOCT Ha LEHHUTE KHWXKa, OOMNYCHAaTU A0 WAW TbPryBaHW Ha peryampad
nasap, ce Npuema LeHaTa Ha 3aTBapAHe UKW ApYyr aHaNorMYeH NokasaTten BaangHa 3a AeHsA
Ha nocnegHaTa TbProBCKa Cecus, NPeaxoXKhal, AeHs Ha oueHKaTa. B cnyyalh ye Hama
CKNIIOYEHU CAEMKM B AeHA Ha NocneAHaTa TbProBCKa cecus, NpeaxoXaall, AeHA Ha OLeHKaTa,
cnpaBea/iMBaTa CTOMHOCT Ha Te3M WMHCTPYMEHTU ce onpedena Mo LeHa Ha 3aTBapsHe MM
APYr aHanoruyeH nokasaTen, onosecTaBaH nNy6/aMYHO OT mecTata 3a Tbprosuma ot 30-
AHEBHMA Nepuos, NPeaxoXaall, AeHs Ha oueHKaTa. MNpu oueHKkaTta Ha obavraumm no peaa
Ha M3peyeHme NbPBO M BTOPO Ce OTYMTA M HATpPynaHaTa IMXBa 32 CbOTBETHUTE AHMU.
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MpasunnoTo ce npunara M B caydyauTe, KOraTo Ha MACTOTO 3a TbProBUA He ce MpoBeXKaa
TbProBCKa cecua nopagu HepaboTeH B CbOTBETHATa CTpaHa AeH, Kouto e paboTteH B
Penybnnka Bbarapus.

MpaBMNOTO He ce npuara, Korato Ha peryMpaHua nasap He ce NPOBEXAAT TbProBCKM cecum
3a noseye OT 5 paboTHM AHKU. B TO3M cnyyait cnpaBeasmMBata CTOMHOCT ce onpeaensa npwu
CbOTBETHOTO NpuaaraHe HaT.5,6,9, 12 1 13.

15. CnpaBe,a,nMBaTa CTOMHOCT Ha B/AOroBeTe B 6aHKM, napmute Ha KacCa U KPaTKOCPOYHUTE
B3eMaHuA Ce oueHABAT KbM A€eHA, 3a KOWTO ce oTHacA npeoueHKaTa, KakKTo cneaBa:

a) cpoyHUTE U 6e3CpO‘-IHMTe B/aOrose, napute Ha Kaca - N0 HOMMHa/IHa CTOﬁHOCT}

6) KpaTKOCPOYHUTE B3emMaHuA 6e3 onpegeneH NAUXBEH MPOLEHT WAW AoXxo4 - NOo
cebecTonHOCT;

B) KPaTKOCPOYHUTE B3eMaHMUA C OnpedeneH J/IMXBEH NPOUEHT WAM Joxond - no
cebecTomHOCT.

16. ®UHAHCOBUTE aKTMBW, AEHOMUHUPAHM B YyXAecTpaHHa BajyTa, Ce Npemsyncnnsart B
N1eBOBa PaBHOCTOMHOCT, onpeaeneHa no UeHTpanHMA Kypc Ha bbarapckaTta HapoaHa 6aHKa,
Ba/IMAEH 33 AeHA, 32 KOWTO Ce OTHACA OLEeHKarTa.

17. CnpaBegnmBaTa CTOMHOCT HA MHCTPYMEHTUTE Ha NapuyHMA nasap (KpaTkocpouHn ALK n
AEeN03UTHU cepTUPMKATK), AONYCHATU A0 WAW TbPryBaHW Ha PeryaupaH nasap uMau gpyro
MACTO 3a Tbprosusa, ce onpegena cbrnacHo 1. 10.1 ot MpaBunaTta 3a oueHKa Ha PoHaa.. MNpu
HEBB3MOXHOCT Aa ce npuaoxu 1.10.1, KaKTO 1 32 MHCTPYMEHTUTE Ha NAPUYHMA Nasap, KOUTO
He ce TbpryBaT Ha peryanpaH nasap uam Apyro MACTO 3a TbProsua, ce U3Noa3Ba MeToauKa,
onpegeneHa B lNpasunata 3a oueHka Ha PoHAa.

OueHKaTa Ha nacusuTte

3a onpepensHe Ha CTOMHOCTTA Ha HETHWUTE aKTMBM Ha AorosBopHua GoHA ce onpeaens
OLEHKa Ha nacueute Ha GoHAA B CbOTBETCTBME C NPUIOKMMUTE CHETOBOAHWU CTAHOAPTM.
CTOMHOCTTA Ha MacuBWUTE HA [0roBopHMA POHA e paBHa Ha cymata oT bHanaHcosuTe
CTOMHOCTM HA  KPATKOCPOYHUTE U  OBATOCPOYHUTE  3a4b/DKEHWUA.  3a4b/IKEHUATA,
OEHOMUHUMPAHU B YyXXAeCTpaHHA BaayTa, ce M3YUCAABAT NO UeHTpaneH Kypc Ha BHB Kbm
[aTaTa Ha OueHABaHe.

MNoBeye MHPOPMALMA OTHOCHO pefa M HayMHA 33 U3YMC/ABAHE HA HEeTHa CTOMHOCT Ha
aktTMBuTEe Ha AP , Tekcum bbarapms®, n no cneymanHo, OLEHABAHETO HA HErOBUTE aKTUBU U
NnacuemM MOXe da ce Hayuum oT lMpaBmnaTta 3a oueHKa Ha PoHaa. Tesn npaBuia ca A4OCTbMHMU
3a MHBECTUTOPUTE B oPUCa U Ha MHTEPHET CTPaHMLATa Ha Ynpasaasawo [ApyectBo Tekcum
AceT MeHngmbHT EALL
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Onpeoenane Ha eMUCUOHHAMA YEHA U YEHAMA HA 0OpAmMHO U3KYNyeane Ha 0A/106eme HA
Donoa

MeToa 1 YecToTa Ha U3UYUC/IABAHE HA EMUCUOHHATA LIEHA U LieHaTa Ha obpaTHO
M3KynyBaHe Ha asanosete Ha PoHaa

HeTHaTa CTOMHOCT Ha aKTMBuTe Ha PoHAA ce onpenens, NpPU ycnosBuATa U MO pega Ha
0encTBaLoTo 3akoHogaTencTso, MNpasunnata Ha PoHAa, To3m MNpocneKkT n npueTtute MNpasmna
33 OUEHKa Ha aKTUBUTE M onpegensHe HeTHATa CTOMHOCT Ha akTusuTe. Npu M34nMcnABaHeTo
Ha HeTHaTa CTOMHOCT HA AaKTUBUTE Ce MU3BbPLWBA W HAUUCNABAHE HA Ab/IKUMMU
Bb3HArparkA4eHMA Ha yNpPaBAABaLL,OTO APYKECTBO U [leno3ntaps.

HeTHaTa CTOMHOCT Ha akTMBuTe Ha PoHAa ce U34YncnaBa KaTo CTOMHOCTTA Ha BCUYKM aKTUBM,
OLLEHEHA CbFNAaCHO METOAUTE 33 OLEHKA Ha aKTUBUTE Ha GOHAA Ce HaMa/In CbC CTOMHOCTTA
Ha nacuButTe Ha ¢oHAa. [MonyyeHMAT pe3ynTaT ce pasgens Ha 6bpoa Ha ApAanoseTe B
0bpblIeHME KbM MOMEHTA M Ce NOMY4aBa CTOMHOCTTA HA HETHUTE aKTUBW Ha A4AnN.

OcBeH B cnyyamte no 4yn. 22, an. 1, 3 u 5 or 3KUCAMNKN Ha BpemeHHO cnupaHe Ha
obpatHOTO M3KynyBaHe, POHABLT 4Ype3 ynNpaBAABALLOTO APYHKECTBO MOCTOAHHO npeasara
OANOBETE CU Ha WMHBECTUTOPUTE MO EMWUCUMOHHA CTOMHOCT, paBHa Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE Ha eAunH As/. EMUCMOHHATa CTOMHOCT ce M34yncasBa Asa NbTM CEAMUYHO — BCAKA
cpAda v NeTbk, He No-KbcHO oT 12.00 yaca. AKo gafieHa cpsaga Uam NeTbk e HepaboTeH AeH,
onpenensHeTo Ha EMUCUOHHATA CTOMHOCT Ce U3BbPLUBA Ha c/edBaluuna paboTeH aeH.

Taxkcu cevp3anu c emumupanemo u 006pamuomo usKynysane na oanoee na Ponoa

HAma pa3xoam 3a eMUTMpPaAHETO Ha AANoBe.
Hama pa3xoam npu 06paTHOTO U3KyNyBaHe Ha AA/oBe.

Mpn obpaTHO U3KynyBaHe Ha asnose oT AP “Tekcum Bbarapua” MHBECTUTOPBT He 3anala
TPAH3aKUMOHHU Pa3xo4m, HO Ob/IXKM BCUYKM Pa3xogm 3a NPeBO HA AbAKMMaTa cyma no
H6aHKoBaTa CMeTKa, NOCOYeHa OT MHBECTUTOPA.

Pasxogute 3a NpeBoA ce yAbPXKAT OT Ab/XKMMATA Cyma nNpu npopaxbarta Ha ganose Ha
[oroBopHua ¢oHa.

MpM NpomAHa Ha pasmepa Ha pPasxoAmTe 3a MOKyMKa/emMuTupaHe u/wau pasxopute 3a
0bpaTHO M3KynyBaHe HA AANOBE Ha A0roBOpHUA GOHA, YyNpaBAABaWOTO APYXKECTBO e
ANBXKHO Oa YBEAOMW MpuUTeKaTeNnTe Ha AAN0Be 4Ype3 CcboblieHWe Ha CBOATA MHTEPHET
cTpaHunua: www.teximbank.bg/am cneg ogobpeHneto Ha nNpomeHuTe B MNpaBuaata Ha
aorosopHua ¢oHa no un. 18, an.1l ot 3AKUCAONKN. 3aabnkeHMeTo 3a yBeAOMABAHETO ce
M3Nb/IHABA HAW-KbCHO Ha CeABalLua aeH cnes oaobpeHneTo Ha NpoMeHuTe.

Ilyonukyeane na Hemna Cmoiitnocm na Akmueume, eMucuoOHHa CMOUHOCM U UEeHA HA
o6pamno usKynyseane

Bcaka cpaga v neTbk Ynpasnasawo Opyxectso Tekecum AceT MeHnaMbHT EAL, nybaunkysa
cToitHocTuTe HeTHa CTOMHOCT Ha AKTMBMTE, HeTHa CTOMHOCT Ha AKTMBUTE Ha eAuH AAan,
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€MUCMOHHA CTOMHOCT U UueHa Ha O6paTHO M3KynyBaHe 3a eaunH AN Ha q)OH,CI,a Ha chegHute
MecCTa:

¢ B Ynpaensasawoto ApyrKectBo Tekcum Acet MeHugxmbHT EAL, rp. Codusa, oyn.
Topop Anekcangpos 117; ten. +359 2903 56 45, nnue 3a KOHTaAKT: EnmcaseTta
ApceHuneBa NaHanoToBa — UHBECTULMOHEH KOHCYATaHT, oT 10:00 ao 16:00 u.;

¢ Ha uHTepHeT cTpaHuuaTa Ha YnpasnsasawoTo dpyskecto: www.teximbank.bg/am

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

Ynpasnasawo ApyxectBo Tekcum AceT MeHngxMbHT EALL 06aBaBa B KOH u ny6ankyBa Ha
MHTepHeT cTpaHWuaTa Ha ynpaBaABaWOTO ApYyXKecTBo www.teximbank.bg/am o6o06weHa
NHPOPMaLMA 38 EMUCUOHHUTE CTOMHOCTU U LLEHUTE Ha 06PATHO M3KyNyBaHe Ha AANOBETE Ha
AOroBOopHUA GOHA ABa NbTU MECEeYHO - 3a nepuoga OT MbPBO A0 NETHALEeCeTo YMCNO HA
meceua u OT LWeCTHaAeCceTo YUC/I0 A0 Kpasa Ha mecela.

Paszxoou na oozoeopnus ¢pono

YnpaBnaBaLwWoTo APYKECTBO U3BbPLUBA 3@ CMETKA Ha A0rOBOPHMA POHA, CAegHUTE PasXxoau:
1. pasxoau no yypeasBaHe Ha AOroBopHUA GOHA;
2. onepaTUBHU pasxoau;

a. Bb3Harpa)kaeHue Ha ynpaB/IABaALLOTO APYKECTBO

6. Bb3HarpaxaeHue Ha [leno3uTaps, Cbr/1acHO CK/IIOYEHUSA C Hes 0roBop;

B. Bb3Harpa*kAeHWe Ha PerncTpupaHuna oanTop

r. Bb3HArpakAeHWsA M TaKCU Ha MHBECTULIMOHHUTE nocpeaHunumM, baHkn, bopcata m
LeHTpanHua aenosutap, M ApyrM nofAobHW, CBbP3aHM C MHBECTUPAHE HAa aKTUBUTE Ha
JorosopHua ®oHg

O. pa3xoAuTe NO OCbLECTBEHU CAENKM C OUHAHCOBU WHCTPYMEHTU U NpuU
NpeoueHKa Ha MHBECTULUMNTE BbB PMHAHCOBM MHCTPYMEHTWU, pPas3xoauTte OT OTpULATENHU
KYPCOBM Pa3MKK, U3BbHPEAHN Pa3Xxoau, KOUTO He ca MO BMHA Ha ANbXKHOCTHW INLA, KaKTO
W Apyrun pasxogm, onpeaeneHun no npeasuaeHuns B 3aKoHa pej,

e. Jpyru pasxoau, HenocpeacTBEHO CBbP3aHM C AeMHOCTTa Ha A0roBopHUs ¢oHA,
CbAebHU 1 Apyrv pa3xodu, CBbP3aHuM CbC 3alMTa UHTEPECUTE Ha NpUTEXKaTeInTe Ha AA/10Be
B JoroBopHua PoHA, KaKTO U APYrn U3BbHPEAHM PasxoAu, CBbP3aHU C AerHOCTTa Ha
doHpa.

Bwv3nazparxcoenuemo na ynpaenagauomo opyrHcecmeo
Bb3HarparkaeHueTo Ha YnpaBnaBawoTo [JpyKecTBO ce onpeaens, KakTo creasa:

¢ Bub3HarpaxaeHue B pasmep Ha 2,00 % OT cpeAHO roguliHaTa HeTHa CTOMHOCT Ha
aKkTMBUTe Ha [oroBopHusa ®oHA U ce HauuCNsABa eXXeAHEeBHO 33 BCEKWM KaNeHAapeH AeH; 3a
6a3a Ha eXeAHEBHOTO U3UYMC/ABAHE HA Bb3HArpaXkAeHUeTo ce B3ema HeTHaTa CTOMHOCT Ha
akTMBuTe Ha [oroBopHus ¢oHA 3a [AeHA, NPeaxoXKaall, OeHA Ha W3YMCNsABaHETo.
YnpaBnsaBalloTO APYKECTBO noA Haa3opa Ha [enosuTapsa 3annawa 3a CMeTKa Ha
[OroBOPHUA GOHZA Bb3HArpa*kAEHWETO Ha YNpPaBAABaLWLOTO APY)KECTBO B CpoK Ao 10-To
YMCNO Ha cnepBalLma mecel,
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BcuukmM pasxogm, CBbp3aHU C AeMHOCTTa Ha AOroBOPHUA GOHA, BKAHOYUTENHO FOAULIHOTO
Bb3HarpaskAeHWe Ha ynpaBasaBalLOTO APYKECTBO, Bb3HArparkaeHueTo Ha [enosuTaps v Ha
OANTOPUTE He MoraT Aa HaaBulaBaT 5 % oT cpeaHaTa roaullIHa HETHA CTOMHOCT Ha aKTUBUTE
no 6anaHca Ha ¢oHAa. B cnyyait, ye BCUYKKM pasxoan Ha A0roBopHus ¢oHA HaasuwiaT
orpaHuMYyeHMeTo OT 5%, cnasBaHeTO Ha OrpaHUYEHUETO Ce M3BbPLUBA 3a CMETKa Ha
yNpaBAABallLOTO APYKECTBO, KaTo NOCAEAHOTO Ce 3a4b/1XKaBa [a Bb3CTaHOBU Ha AOTOBOPHUSA
doHA pasnunKaTa B CPOK A0 15-Tn AHyapu Ha cneaBaliaTa roauHa.

Bw3nazpasicoenuemo na /lenosumapsn

YnpaBnsBalLoTO APYKECTBO OT MMETO M 3a CMeTKa Ha ®oHaa 3annawa Ha [enosutapa 3a
AEMHOCTTa 1 eXemMeceyHOo Bb3HarpakaeHue B pasmep, nocodeH B Jorosopa 3a
[Aeno3nUTapHN YCAYTU U NMPUNOMNKEHUATE KbM HEro.

yl'lpaBl'IﬂBaLLl,OTO APYyXecCTBO 3analla 3a U3BBPLWBAHETO HA APYrU 6aHKoBM onepaunn Ha
Ll,eno3MTapﬂ TakKCU N KOMUCUOHHWU B CbOTBETCTBUE C ,EI,E[;ICTBaLLI,aTa 6aHKoBa TapMd)a,
noco4yeHa B NPUNOKEHNATA KbM A0roBopa 3a AENO3UTAPHU YCAYyTU U TapmbaTa Ha 6aHKaTa
3a KOpMNopatuBHU KAWEHTU MU B CbOTBETCTBME C pPeasiHO U3BBPLUEHUTE OT HEro pasxoau.
B'b3HaI'pa)-K,CI|eHMeTO ce 3anjauwa 4o 5 gHu cneg, noay4aBaHETO Ha d)aKTypa.

Hugopmayua omnocno nonumuxa 3a obesneuenue, 6KII0OUEAULA OONYCHMUMU B8UO08E
obe3neuenusn, HeoOX00uUMa cmeneH Ha ode3neueHue u NOJAUMUKA 34 NPeOBUNHCOAHe HA
eeeHmyannu 3azyou, a 6 Ccay4ail HA RNAPUYHO O00e3neueHue - NOAUMUKA HA
peuneecmupane, 6KJII0YUMEIHO PUCKOBEMe, C6P3AHU C Hesl

CbrnacHo MpasBunaTta Ha PoHAa, yNpaBAABALLOTO APYMKECTBO, AEMCTBAWLO 33 CMETKA Ha
[LOrOBOPHUA GOHA HAMA 43 M3MON3BA TEXHUKMU U MHCTPYMEHTU, CBbP3aHU C NPEXBbPASEMM
LLEHHW KHU¥KA U MHCTPYMEHTU Ha NapUyYHMA Nasap 3a epeKTUBHO ynpasaeHue Ha nopTtdeina
Ho ®oHAa, B pe3ynTaT Ha KOMTO e No/ly4aBa KaTo obesneyeHne akTUBU.

Hugopmayua omnocno namepenuemo na /locosopnus @ond oa u3non3zea 3a6UnieHU
ozpanuuenun 3a ousepcugpukayus, nocovenu 6 un. 46, an. 1 3 IKUHC/HAIIKH, u onucanue
Ha U3KIIYUmMeHume nRa3apHu ycioeus, 000CHO8AGAUU MAKABA UHEECHUYUS

Ynpasnasaw,oto [pyKecTBo AeNCTBAWO 332 CMETKa Ha A0roBopHua GOoHA, He Bb3HamepnBsa
A3 MNoNn3Ba 3aBULLIEHW OrpaHMyeHua 3a aumsepcMduKauma, nocovyeHn B ya. 46, an. 1 ot
30KNCONKMN.

UHOOPMALINA OTHOCHO AENO3UTAPA

Aeno3zumap

Jdenosutapat Ha [JorosBopeH ¢oHAa ,Tekcum Bovarapua” e ,YHuKpeaut bynbauk” A,
HapuyaHa no-Hagony camo ,Jenosutapa” wam ,Jenosutapar’, EMK 8311919536, cbe
cefanuule v aapec Ha ynpasnaeHue: rp. Codusa, na. Cs. Hegena 7, tenedoH: +359 2 923 2670,
dakc: +359 2 923 2501, e-mail: custody@unicreditgroup.bg, wuHTEepHeT cTpaHUUa
www.unicreditbulbank.bg. [leno3ntapaT cbxpaHABa aKTMBUTe Ha PoHAa - BKA. NAPUYHMU
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cpeacTBa, HaAMYHU OUMHAHCOBU WMHCTPYMEHTW, BKAKOUYMTENHO TbpryBaHUTE B YYyXKOWHa,
YyO0CTOBEPUTENHU AOKYMEHTUN 3a 6e3HaNNYHN PUHAHCOBM MHCTPYMEHTU U APYTN LOKYMEHTHU
Ha ®oHAa; BogM H6e3HaNNYHN GUHAHCOBU MHCTPYMEHTH, NpUTeXKaBaHM oT PoHAa No cMmeTKa
33 GMHAHCOBWU MHCTPYMEHTW, OTKpPMTa M BogeHa OT [eno3uTapA, KOMTO morat ga bbvaat
du3nyeckn npegaseHm Ha Lenosutapsa (PUHAHCOBM WMHCTPYMEHTW MNoA MNOMEYUTENCTBO);
rapaHTMpa, 4ye BCUYKM Be3Hann4yHM PUHAHCOBM MHCTPYMEHTM Ce BMMCBAT NO CMETKA 3a
GMHaAHCOBU MHCTPYMEHTU, OTKPUTA U BOAEHA OT [leno3nTapa Npu cna3BaHe Ha M3UCKBaHUATA
33 HabnwgeHWe Ha napuyHUTE NOTOUM, MO OTAENHUM CMETKM, OTKPUTM Ha MMeTO Ha
yNpaBAABalLOTO APYXKECTBO, AEMCTBALLO OT MMETO WM 33 CMeTKa Ha KOJIEKTMBHATa
WHBECTULUMOHHA CXeMa, MO Ha4YMH, KOMTO MO3BONABA BbB BCEKM €AMH MOMEHT ga 6baar
NOEHTUOMUMPAHN  KAaTO  MHAHCOBM  WMHCTPYMEHTM HA  KOHKPETHATa  KOJMIeKTMBHA
WHBECTMLMOHHA CXeMa; MO OTHOLWEHWEe Ha APYruUTe aKTUBMW, PasaINYHU OT Te3u, BOAEHU Npu
Jeno3untapsa, nocnegHUAT nposepaBa cob6CTBeHOCTTa Ha POHAA BbBPXY TE3U AKTMBM, KaTo
ycTtaHoBABa Aann PoHABT e cobCTBEHMK Bb3 OCHOBA Ha MHOOPMAUMA UM AOKYMEHTH,
npeaocTaBeHW OT YNPaBAABALLOTO APYXKECTBO, MU Bb3 OCHOBA Ha APYrv A0KA3aTesiCTBA, aKo
MMa TaKMBa MpeaoCTaBeHu OT TPeTu nLA U NoAAbPXKA U aKTyanusmpa perucTbp Ha Tesu
aKTUBM, 332 KOWUTO Ce e yBepuAa, Ye ca cobcTBeHOCT Ha POHAQ; KOHTPOAMpPa onepaunmnTe Ha
®oHaga M NPaBUMAHOTO M3YMCAABAHE HA HeTHaTa CTOMHOCT Ha aKTMBUTE, €MWCUMOHHATA
CTOMHOCT W UeHaTa Ha 0bpaTHO M3KynyBaHe Ha AA/I0BETe My; OCUTypsiBa eMWUTUPAHETO,
0bpaTHOTO M3KynyBaHe M obe3cunBaHeTo Ha AanoBeTe Ha PoHAa Aa ce U3BbPLIBA B
cboTBeTcTBME cbCc 3AKUCAONMKW, akToBeTe no npunaraHeto my u [lpasBmnata Ha PoHAa;
cnegm 3a cnassaHeto Ha 3AKNCAOTKW, aktoBeTe no npunaraHeto my u MNpasunata Ha PoHAa,
NPU M34MCNABaHe CTOMHOCTTA Ha AA/N0BeTe My; Cnegu 3a npeBeXgaHeTo B obuyaiiHuTe
CpoKoBe B Nos3a Ha PoHAa Ha BCUYKM NAPUYHKU CpeacTBa, MPOM3TUYALLM OT COAENKU C aKTUBM
oT noptdenna; ocurypasa cbbMpaHeTo U M3NON3BAaHETO Ha npuxoauTe Ha PoHAa pa ce
M3BbPLIBA B CbOTBETCTBME CbC 3aKOoHa M [paBunata Ha PoHAQ, BKAOUYUTENHO Cneaun ganu
Bb3HarparkAeHUETO Ha YnNpaBaABalW,OTO APYXKECTBO € WU3YNCAEHO W U3NJaTeEHO B
CbOTBETCTBME CbC 3aKOHA M [MpaBunata Ha PoHAaA M JanNM e Cna3eHo OrpaHMYEeHUETO 3a
pasxoaute 3a cMeTKa Ha PoHaa; ocblliecTBABa HabalogeHWe Ha NAPUYHUTE MOTOUM Ha
doHAa, BKAOYNTENHO CAean AaN BCUYKWU NIAWAHMA, U3BbPLUEHN OT MHBECTUTOPUTE UK OT
TAXHO MME M 33 TAXHA CMEeTKa NMpu 3anuMcBaHeTo Ha gAanose Ha PoHAa, ca NONYYEHU U
OCYETOBOAEHM MO CMETKM, OTKPUTU HA MMeTO Ha PoHAA MM Ha MMETO Ha YNpPaBAABaLLOTO
APYKecTBO, AeNCcTBaWo OT MMETO M 3a cMeTKa Ha PoHAa, OTKPUTU B LEHTPanHU 6aHKu,
6aHKa NMLEeH3MpaHa NO peaa Ha 3aKoHa 3a KpeguTHUTE WHCTUTYUUM, NIMUEH3MpPaHa B
ObpXKaBa YEHKa MAM NONYyYMNa paspelleHne B TpeTa AbpKaBa; Noaabprka OTYETHOCT U
BOAM CMETKUTE MO HAyYMH, NO3BONABALL, BbB BCEKM €AMH MOMEHT He3abaBHO pga ce
pa3rpaHuyYaT AbprKaHUTE aKTMBM Ha POHAA OT aKTUBUTE, ObPMKAHU 33 APYr KAUEHT, KaKTO U
OT CO6CTBEHUTE aKTMBM Ha [eno3uTapsA, KaTo ocurypasBa TAXHATa TOYHOCT, OCbLLECTBABA
pefoBHA NPOBEpPKA 33 CbOTBETCTBME MeEXKAY CMETKMTE, KOUTO BOAAT YMNPaBAABALLOTO
Apyxectso n [leno3nTtapa 3a akTueuTe Ha PoHAa, a B cydyamTe Ha yn.37a 3AKUCANKU — u
CbC CMETKUTE, KOUTO BOAM TPETOTO AnLe; npeanpuema HeobxoaMmuTe MepKM Aa ocurypu,
Yye BCUYKM NapUyHM cpeacTBa Ha PoHaa, Aeno3npaHu Npu TPeTo Anue, moraTt aa 6bvaaT ACHO
pasrpaHn4yeHnM OT MNapuUyHUTE cpeacTsa Ha Jeno3utapAa M Ha ToBa TPETO Juue 4ypes
MHOMBUAYANHN CMETKU Ha TUTYNAPUTE, BOAEHWN OT TPETOTO NNLE, NAKU Ype3 eKBUBAJIEHTHU
MEPKM, MOCTUrAWM CbLOTO PaBHULLE Ha 3allMTa; BbBeE)XAA MNOAXOAALlA OpraHM3auua um
npeanpuema HeobxoanmMuTe AeNCTBUS 33 CBEXAAHE A0 MMHUMYM Ha pUCKa oOT 3aryba uaum
OT HamManABaHETO Ha NapuyHuTe cpeacTBa Ha PoHAa B pe3yATaT Ha 3/10ynoTpeba, nsmama,
JIOWO ynpasaeHue, HeNnpaBuUIHO BOAEHE U CbXpPaHEHWE Ha OTYETHOCT, BKAKOYMUTESIHO MpHU
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HebpeXKHO NoBeaeHNe; pasnopeXKaa ce C NOBEPEHUTE MY 3a CbXpPaHeHMe aKTMBU Ha PoHAaa
CaMO MO Hape)gaHe Ha OnpaBOMOLWEHM /AWLA M aKo [A3LeHUTe HapexXaaHusa He
nNpoTUBOpeYaT Ha 3aKoHa, Ha [Mpasunata Ha PoHpa wam Ha [orosopa 3a Aeno3vTapHU
YCNYrn; peaoBHO, Hali-Maslko BEAHDBXK MECeYHo, ce 0TYMTA npes YNpaBaABaLLOTO APYKEeCTBO
33 noBepeHnTe My aKTMBM Ha POHAA M M3BBLPLUEHUTE Onepaumm C TAX; NPM OTHEMaHe Ha
JIMLLEH3a 32 U3BBbPLLBAHE HA AEMHOCT, NpU NpekpaTaBaHe Uam 06aBABaHe B HECHCTOATENHOCT
Ha YNpaB/iABaLLOTO APYKECTBO M3BbPLUBA YNPABUTE/NIHU OENCTBMA 32 NEPUOL He MO-Ababr
OT TPM Mecela L0 CKAKYBaHe Ha [O0roBop C APYro ynpasfAaBallO APYXKEeCTBO WMAU A0
npeobpasyBaHeTo Ha PoHAA Ype3 CAMBAHE UM BIMBAHE M NPWU MOJly4aBaHe Ha ofobpeHune
33 3aMfAHa Ha YnpaBnaABalWOTO APYXKECTBO uau npeobpasysaHeTo Ha POHAA oT cTpaHa Ha
KomucuaTa 3a pmHaHCOB Haa30p.

KbM gartata Ha usrotesHe Ha [pocneKTa He ca U3BECTHU UM UAEHTUOULMPAHU KOHONKTH
Ha MHTepecu CBbP3aHM C AOTOBOPA 3a AENO3UTAPHU YCIYTN.

Kbm gaTtata Ha M3roTBsiHe Ha TO3M NpPocnekT Jeno3nTapaTt 1U3nosssa ycayrute Ha cnegHuTe
Aeno3nTapHu MHctutyumnmn: “LleHTtpaneH penosutap” AL, Bbarapcka HapoaHa 6aHKa,
YHuKpeaut pyn, CbOTBETHO B AbluepHUTe GaHKM Ha YHuKpeawut Ipyn B LleHTpanHa wu
M3TouHa EBpona, a umeHHo UniCredit Bank Austria AG, Bank Pekao SA, Zagrebacka banka
d.d. n UniCredit Tiriac Bank S.A., B Clearstream Banking S.A. (Clearstream).

Kbm gataTa Ha M3roteaHe Ha I'IpocrleKTa HE Ca U3BECTHU NN VI,EI,eHTMd)MLI'MpaHM KOHd)J'IMKTM
Ha MHTEPECU CBBP3aHU C NU3NON3BAHETO Ha YCNIYTUTE HA TE3N AENO3UTAPHU MHCTUTYUUNN.

Jenosutapart otrosapa npea PoHaa v npes nputerkatennte Ha aanose Ha PoHAa 32 BCUYKU
Bpeaun, npuynmHenu ot [enosutapa uam ot Tpeto auue no 4vn. 37a ot 3AKNCAOMNKU npu
3aryba Ha GMHAHCOBU MHCTPYMEHTM NOA NONEYUTENCTBO.

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

KOHCY/ITAHTCKU ®UPMU UJTU BbHLUHUTE KOHCY/ITAHTU, KOUTO MNPEAOCTABAT
CbBETU 10 4OroBOP U YUETO Bb3HATPAMAEHUE CA U3IJIALLA OT AKTUBUTE HA
KOJIEKTUBHATA UHBECTULIMOHHA CXEMA

He ce npeaBu:Kga ga 6v4aT M3MN0A3BaHM BbHLLUHW KOHCYATAaHTM, Ha KOMTO Aa ce 3anaalwa
CbC cpencTea Ha PoHAa.

OPrAHU3ALINA HA NJIALLLAHUATA B I10/13A HA ITPUTEMXATEJINTE HA 4A/10BE,
OBPATHOTO U3KYINYBAHE HA [A/10BE U MNPEAOCTABAHETO HA UH®OPMALINA
OTHOCHO KOJIEKTUBHATA UHBECTULIMOHHA CXEMA

NHBecTUTOpUTE KynyBaT (3anmMceaT) ASN0Be Ha ocurypeHoTo ruwe (oduc) ot YA ,Tekcum
AceT MeHnaxxmbHT“EAL B rp. Codua 1303, paiioH Bb3paxkaaHe, byn. ,Togop AnekcaHgpos”
No 117, KaTo 3a uenTa U3BbpLIBAT CNeAHUTE AENCTBMUA:
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¢ nogasaT MOpPbYKA 32 MOKYMKa Ha [AAn0Be, CbAbpXalla 3aKOHOYCTAaHOBEHUTe
PEeKBU3UTM,  JIMYHO, Ype3  NbAHOMOWHWUK  WUAM  AULUEH3UpPaH  MHBECTULMOHEH
nocpeaHuk/6aHKa. Mopbyka 3a NOKyMNKa Ha AAN0BE MOXKe Aa Ce NOJyYM Ha rMweTarTa.

¢ npesexaat No 6aHKOB MbT CymaTa CpeLLy 3anMcaHuTe AAN0Be B CeLmanHaTa IeBoBa
cmeTka IBAN Ne BG89UNCR96601040588209, 6aHkos Koz UNCRBGSF npu YHuKpeaut
bynbaHk Al, oTKpuTa B nonsa Ha PoHAA WMAM A BHACAT HA TMWETO Ha YNpasBaABaALLOTO
OpyecTBo.

¢ B C/ly4ai, Ye noJasBaT Nopbyka Ypes MbJHOMOLLHWK, NOCNeQHUAT e Heobxoanmo aa
npeacTaBn M HOTapMasHO 3aBEPEHO Mb/JHOMOLLHO, AaBal0 MPaBo 33 W3BbpLIBAHE Ha
yrNpaBUTENHU U Pa3NopeauTeNHU AENCTBUA C LEHHU KHUXKA U AeKNapauma, Ye He U3BbpLLUBa
Mo 3aHATME CAENKU C LUEeHHU KHUXKa. Te3n M3MCKBaHMA He ce npuaaraT, KoraTto 3adBKaTa ce
NnoAasa Ype3 UHBECTULMOHEH NOCPEeaHMK.

MNpoaageHUTe AAN0BE Ce OTHAcAT MO MHAUBWAYaANHM NOACMETKM Ha MHBECTUTOpUTE B
CMeTKaTa Ha ynpaBAaBalloTO APYXHKeCTBO B LieHTpaneH aenosutap.

MHBecTUTOpUTE MOraT ga NoJsiy4aT AONbJAHUTENHA MHbOpMaUMA U 6e3nnaTtHO Konue Ha
NPOCMeKTa, nNpasuiaTa Ha A0roBopHMA GOHA M AOKYMEHTa C Kao4yoBaTa MHpopmauma 3a
MHBECTUTOpUTe Bcekn paboteH geH ot 10.00 go 16.00 yaca Ha agpeca Ha YNpaBAsABalLOTO
Opyxectso: rp. Codus, byn. ,Tonop AnekcaHapos” No 117

Ten. 02 903 56 45

Nuue 3a KOHTaKT: Enncaseta ApceHnesa MNaHanoToBa

MpocneKkTbT e A4oCTbMNeH U Ha MHTepHeT agpec: www.teximbank.bg/am

®UHAHCOBA UH®OPMALMNA

froAnHUTE U MeXANHHUTE oT4eTn Ha PoHAaa, AoKNaAuTe 3a AEMHOCTTa U OZUTOPCKUTE
AoKNaau ca nybankyBaHu B pernctbpa no ya. 30, an. 1 ot 3akoHa 3a KomucusaTta 3a
duHaHcoB Hapa3op v ca 4OCTbNHU 33 MHBECTUTOPUTE Ha CNelHUTE MEeCTa:
¢ B Ynpasnasawoto ApyxkectBo Tekcum AceT MeHnakmbuHT EAL, rp. Codus, byn.
Topop AnekcaHgpos No 117; ten. +359 2 906 56 45, nnue 3a KOHTaKT: EnncaseTta
ApceHuneBa MaHaloToBa — MHBECTULMOHEH KOHCyATaHT, oT 10:00 ao 16:00 u.;
¢ Ha uHTepHeT cTpaHMLaTa Ha Ynpasnasaloto JpyskectBo: www.teximbank.bg/am
¢ [0 10-0 uncno Ha CbOTBETHUA Mecel, YNpasaaBawoTo [pyKecTBO ONoBeCcTABA Ha
WMHTEpPHET CcTpaHuuaTa cn www.teximbank.bg/am obobuieHa uvHPopmauma 3a
CTPYKTypaTa Ha nopTtdenna Ha [loroBopeH ®PoHA “Tekcum Bbarapua” no suaose
aKTUBM KbM NocnegHaTa 4ata Ha NpeaxonHusa mecel, KOATO CbAbprKa Hal-Mako
OAHHM 33 NPOLEHTA OT aKTMBUTE Ha POHAA, MHBECTUPAHM B PA3/INYHNTE BUAOBE
OUHAHCOBU MHCTPYMEHTMU.
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Apyau uHpopmayuu omHOCHO uHeecmuyuume

Pesynmamu om deliHocmma Ha ®oHOa
O® , Tekcum Bbarapusa® e yupegeH npes meceu, oktomspu 2006 .

[aHHuTe 3a pesynTaTute OT AeWHOCTTa Ha PoHAa 3a NpeaulHUTE TOAUHM MOXKeTe A3
HamepuTe B OAWUTMPAHWUTE TOAMWHM GUHAHCOBM OT4eTM Ha PoHpa, Ao06aBeEHM KbM
HaCTOAWMA NPOCMNEKT, KAaKTO M AOCTbMHM 33 MHBECTUTOPUTE NO HAYMHa onucaH B Pasaena
,PnHaHcoBa MHPopmauma“

Mpogun Ha muna uHeecmMmumop, 3a Kolimo KosleKMuU8HamMa UHBECMUYUOHHA CXemad e
npedHa3HayeHa

ﬂ'OFOBOpHMﬂT CI)OHLI| € noaxogAaw 3a MHBeCTUTopn C MHBECTULUMUOHEH XOPU3OHT MUHUMYM 3
rognHn, KOUTO TbPCAT BUCOKa AOXOAHOCT U peaUn3npaHeE Ha Kanumtaaosu neyanébu ot
HanpaBeHUTE NHBECTULUNU, N Ca TOTOBU Aa NOeEMAT YyMEPEHN 00 BUCOKUN HNBA HA PUCK.

TUNUYHUAT MHBECTUTOP € N1LE, KOETO TbPCU YYBCTBUTENHO YBEIMYABAHE HA UHBECTULMATA
CW B ABATOCPOYEH MNAH KAaTo eAHOBPEMEHHO C TOBA NPWU Hy)KAa OT CPeACTBa MOXe Aa ce
Bb3M0A3Ba OT IMKBUAHOCTTA Ha MHBECTMLMATA CU B Asnose Ha PoHAa, KaTo MM npeassu 3a
06paTHO U3KyNyBaHe.

MHBecTMuMATA B AanosBe Ha JloroBopHuAa ¢oOHA € noaxogAawa M 33 MHCTUTYLMOHANHMU
WHBECTUTOPW, KOWUTO CcNnepBaT yMepeHa A0 PUCKOBA MNOAUTMKA MpU  ynpaB/ieHMe Ha
cpeacTBaTta CM M MMAT AbATOCPOYEH MHBECTUUMOHEH XOPU3OHT. MHBECTMLMA Ha MaabK
MPOLLEHT OT aKTUBUTE HA UHCTUTYLUMOHAIHMA UHBECTUTOP B AAN0Be Ha PoHAa 61 No3BOAUNO
anmsepcmduKaums Ha MHBECTULMOHHMA MopTPenn, KaTo B CbLOTO Bpeme OM Aana
Bb3MOKHOCT 33 peasin3npaHe Ha NO-BMCOKA AOXOAHOCT MO Lenva my noptden.

BnaraHeto Ha cpeactBa B [loroBopHus ¢OHA € NOAXOAAWO WM 33 KOPMNopaTUBHM
MHBECTUTOPU, KOUTO BPEMEHHO WAW B CPeAHOCPOYEH MiaH pasnonarat CbC CBOHOAHM
napuyHM CPeacTsa, M HAMAT MHBECTULIMOHHA anTepHaTUBa, KOATO 6M MM ocurypuna
CpaBHMMa BMCOKa AOXOAHOCT U CblLUEBPEMEHHO IMKBUAHOCT HAa MHBECTULUMATA.

q)OHLI,'bT He e noagxoaAaul 3a UHBECTUTOPU C HUCKAa NOHOCMMOCT KbM PUCK.

PUCKOB NMPO®UJ1 U PUCKOBU ®AKTOPU

To3u pazden uma 3a yen 0a 3ano3Hae UHBecmumopume ¢ UHBECMUUUOHHUME PUCKOSE,
Koumo ce noemam npsaKO UAU KOCBEHO MNocpedcmseoM MOKynkama Ha O0ssaoee Ha AP
TEKCUM BBJ/ITAPUA kakmo u ¢akmopume, Koumo moz2am 0a 8b3delicmeam 8bpxy
GopmupaHemo Ha HemHama cmoliHocm Ha akmusume u cmoliHocmma Ha 0As108eme Ha
®oHOa. Ako MHeecmumop®vm He e 20moe 0a roeme rocoYeHuUme ro-00say PUCKOBE, MO
me3u (PUHAHCOB8U UHCMPYMeHMU Ha ca nooxo0Aauwu 3a uHeecmuyus 3a Hezo.

NHBecTuTOpUTE Cneasa Aa UMaT NpeaBua, Ye MHBEeCTULUMATa B AAnose Ha [loroBopHusa doHp,
He e GaHKOB AEenOo3WUT M CAeAO0BaTe/IHO He e rapaHTMpaHa OT 3aKOoHa 3a rapaHTUpaHe Ha
BNoOrosete B 6aHKUTe. Bbnpekn ye Boaella MHBECTULMOHHA Len Ha AP ,Tekcum Bbarapma“
e 3anasBaHe Ha CTOMHOCTTa Ha MHBECTULIMUTE Ha UHBECTUTOPUTE, HAMA MbJIHA CUFYPHOCT, Ye
NHBECTUPaNKKM B Aanose Ha PoHAa, MHBECTUTOPUTE HAMA Aa 3arybaT napu.
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ObuwaTta gedpuHULMA 33 PUCK € HECUTYPHOCTTAa OYaKBAaHO CbbUTME MAM NpPOrHo3a Aa ce
OCbLLECTBAT B AEWUCTBUTENHOCT. 0 OTHOWEHME HA MHBECTULMUTE, PUCKBT ce onpeaena C
HepeannsMpaHeTo Ha MbPBOHAYANHO MPOrHO3MPAHATa Bb3BPbLLLAEMOCT Ha BJIOMKEHMUTE
cpenctBa. OBMKHOBEHO, MO-BMCOKATa AOXOLHOCT € CbMPOBOAEHA C MO-TONSIMA CTeneH Ha
PUCK.

MHBecTMpaHeTo B AA/10BE Ha AOroBOPHMA GOHA € CBbP3aHO C BAUAHMETO Ha PasINYHKU MO
BMAOBE W CTENEH Ha B/AMAHME puckose. Te Han-obwo moraT aa 6baaT pasgeneHu Ha ase

rpynu:
e (CBbp3aHM CbC CbCTaBa M CTPYKTypaTa Ha nopTdeiina Ha doHAaa;
e (CBbp3aHM NPAKO C AeMHOCTTA, YNpaB/ieHMEeTO N OpraHM3aumaTa Ha poHaa.

Te3n puckoBe moraT Aa NOBAMAAT BbPXy CTOMHOCTTA Ha HETHUTE aKTMBM Ha PpoHAA, KOETo
MMa MPAKO OTpaKeHWe BbPXy CTOMHOCTTa Ha eauH aan. CheposaTenHo nog AeNCTBUETO Ha
noaobHN PUCKOBE CTOMHOCTTA Ha NPUTEXaBaHUTE AAN0BE MOXe Aa Hamanee npes nepuoaa,
npe3 KOWTO Te ce NpuTe)KaBaT OT MHBECTUTOPA. YNPaBAABaLLOTO APYKECTBO He npeaocTaBss
rapaHuma, ye Lie ycrnee Aa U3MNb/AHM NOCTaBEHUTE MHBECTULMOHHU LIeNN.

ObuwaTa puckoBa ekcnosmuma Ha PoHaa ce n34ncasBa No METoAa Ha NOETUTE 3adb/IKEHMA,
cbrnacHo un. 46, an. 2 ot Hapegba Ne 44,

Puckose, ceévp3zanu c enazamemo Ha cpeocmeama 6 UHCHMPYMEHmMUMme, OnpeoeieHu 6
uHeecmuyuonnume yeau u cmpamezuu Ha Oonoa u MAXHOMO omparcenue bPXy oouUa
PUCK, C6DP3AH C OCUHOCIMA HA 002080PHUA (POHO

Aktusute Ha AP ,Tekcum Bbarapua” we 6baat MHBECTUPAHW NPeAVMHO B aKLUMU Ha
ApYy)KecTBa, NPMETM 3a TbProBMA Ha peryiMpaHM nas3apu B CTPaHaTa, KaKTO M Ha
MEXYHapOoAHO NPU3HATU U JIMKBUAHW PETYyAMPaHN nasapu B YyKbunHa. OCHOBHUTE PUCKOBE
npu TO3W BUA WMHBECTULMW Ce CBEXAAT [0: MAKPOMKOHOMMYECKM — OTHacAW, ce Ao
MaKPOMKOHOMMYECKaTa CTabUHOCT M MO/MTMYECKaTa 0OCTaHOBKA B CTpaHaTa, MasapeH U
CEKTOPEH PUCK, LLEHOBM PUCK, IMKBUAEH — XapaKTepuM3Mpall, akTUBHOCTTA Ha TbProBUATA C
AafieHa UeHHa KHura, GUpMeH pUCK — CBbP3aH C eCTECTBOTO Ha AEMHOCTTa Ha APY*KEeCTBOTO
N HErOBUTE MHAVBUAYANHU XapPaKTEPUCTUKM, BaNlyTEH PUCK.

CneunPUUYHMAT PUCK 332 UHBECTULMOHHMA NnopTdelin Ha PoHAa ce CBEXKAA A0 PUCKOBETE Ha
OTAE/HUTE aKTUBM, BKIOYEHM B camuma nopTdenn. Tosm puck Noanexun Ha ynpasaeHue ypes
HeroBaTa AuBepcudUKaumMa NpM TbpCEHE HA CPAaBHUTENHO BUCOKa AOXOAHOCT Ha nopTdenna.

3HaYMTEeNHO BAMAHME BBbPXY 0OWMA PUCK Ha nopTdeina Ha AOroBopHuA ¢oHA, OKasBaT
PUCKOBETE, CBBP3aHN C MHBECTULIUUTE B aKLMU, Tbil KaTO roN1siMa YacT OT akTuBuTe Ha PoHAa
we 6bAaT MHBECTUPAHU B TE3U MHCTPYMEHTMU.

PuckoBe npu 3aKynyBaHe Ha akUMKM ce onpefenst oT AeWHOCTTa Ha eMUTEHTa, CEeKTopa, B
KOMTO onepupa, TEKYLOTO My PUHAHCOBO CbCTOAHWE M NEpPCrneKTUBMTE 3a pa3BUTUE WU
Taka HapeyeHW HecucTemaTU4dHM puckose. CUCTEMATUYHUTE PUCKOBE MPWU MHBECTULMATA B
aKUMKM Cca PUCKOBETE, CBBbP3aHM C MaKPOMKOHOMMYECKOTO MpeacTaBaHe Ha KOHKpeTHaTa
MKOHOMMWKA, B KOATO PYHKLMOHMPA eMUTEHTA, NOAUTUYECKU CbOUTMA, BAUSAELLN AUPEKTHO
BbpPXy peryavpaHua nasap, Ha KOMTO ce TbpryBa emMuTeHTa, obwoTo npeAacTaBAHE U
pa3BuTUE Ha doHAOBaTa Bopca, Ha KOATO Ce TbPryBa EMUTEHTA.
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Puckosu @axmopu

JlukeuodeH pucK

ToBa e PUCKDBT, Ye NpU onpesesieHn YCA0BUA, MOXKE A3 Ce OKaXKe TPYAHO UAN HEBB3MOXKHO
YnpasnsasaloTo [pyKecTBo Aa npogase nputexaBaHu oT PoHAa LEeHHU KHUXKA Ha U3rogHa
LLeHa. B YacTHOCT, TO3M PUCK € Hal-roNsiM OTHOCHO HenpueTuTe 3a TbProBMA Ha peryanpax
nasap WEeHHW KHU¥XKa. JIMKBUMAHOCTTA Ha AAnoBeTe MoXKe A3 6bae orpaHMyYeHa U B Ciyyau,
KOraTo ynpaB/ABaLLOTO APYKECTBO BPEMEHHO MpeycTaHoBM OBPaTHOTO M3KynyBaHe Ha
Aanosete Ha poHAa No pesa v NPU YyCNOBMATA, MOCOYEHM B NPaBMaaTa Ha AOroBopHUA GOHA,
M B TO3M MPOCMEKT.

llazapeH pucK

To3u pUCK ce onpeaens Kakto OT UANOCTHOTO NOJIMTUYECKO M MKOHOMMYECKO PasBUTME Ha
CTpaHaTa Taka M OT pPasBUTMETO Ha CEKTOpa, B KOWTO onepuMpa emuTeHTa, Herosara
¢duHaHCcOBa CTAaBMAHOCT M MepcrneKkTMBM 3a pacTexX U passBuTMe. CbliecTBeHa poas 3a
na3sapHMA PUCK MUrpPaAaT U OYaKBaHMUATA Ha WHBECTUTOpPUTE 3a ObAELLOTO pPasBUTUE Ha
CTpaHaTa, oTpacbaa unam epupmara.

LeHosu puckK

CBbp3aH € ¢ Bb3MOKHOCTTA nasapHaTa CTOMHOCT Ha BCSAKA eAHa LeHHa KHUra ga HapacTsa
WAM HamManaBa, NMOHAKora MHoro 6bpP30 M Henpeasuaumo. Tesn “konebaHua Ha ueHuTe”,
MmoraT ga Aosenart A0 TOBa AajeHa LeHHa KHWra ga cTpyBa B AadeH MOMEHT MHOro no-
MasIKO, OTKOJIKOTO B NpeaxoAeH MOMEHT. Tasn AnHaMUKa Ha LieHUTe e ocobeHOo XapaKTepHa
3a Nasapa Ha OOMKHOBEHW aKLUUMK, YANMTO BOPCOBU LieHM MoraT Aa 6baaT NpeaMeT Ha Pe3Ku
KosiebaHus B oTroBop Ha NybanyHo onosecteHa MHPopmaLma 3a PUHAHCOBUTE pe3yaTaTn Ha
APYKECTBOTO, NPOMEHW B 3aKOHOA4ATE/ICTBOTO UKW APYIU CbLECTBEHN CbOUTHUA.

UHpopmayuoHeH puck

NHPOPMALMOHHUAT PUCK Ce NposBABa B /MNCaTa Ha PABHOCTOEH AOCTbM A0 AaHHWU 3a
€MUTEHTa Ha OafeHa LUEeHHa KHWra M CbOTBETHO, MPOMEHM B HEMHWUTE XaPaKTEPUCTUKMU.
3abaBAHeTO Ha MHPOPMALMA, HEMHOTO YaCTUYHO PA3KPMBAHE UAN HEKOPEKTHO NpeacTaBaHe
61 [0BENO A0 HEMPABUIHO UHBECTULMOHHO PELUEHWE, KAaKTO M A0 HeraTuBeH epeKT BbpXy
CTOMHOCTTA Ha MHBECTMLMATA.

LleHosu pucK Ha 0an108eme Ha PoHOa

LleHOBMAT pUCK NpeacTaBasBa PUCK OT HebnaronpuATHa NPOMAHA B LEHUTE Ha AAN0BeTe Ha
[0roBopHUA GoHA B pe3ynTaTt Ha NPOMAHA B OLEHKaTa Ha HETHUTE aKTMBW. YNPaBAABaLWOTO
[PY}KeCTBO Le Npen3yncasBa CTOMHOCTTA Ha aKTUBMTE ABa MbTU CEAMMUYHO MOJ KOHTPONa
Ha [leno3utaps. NpomsaHaTa B LeHaTa MOKe Aa 6bae, KaKTO B MOCOKa Ha MOKayBaHe, Taka u
Ha MOHMXaBaHe. He cCbluecTByBaT rapaHuuM, 4Ye WHBECTUTOPUTE Le peannsmpart
NONIOXUTENEH A0X04 OT MpuUTe)KaBaHUTe asanoBe BbB (GOHAA, KaKTO M 4Ye We 3anasAar
CTOMHOCTTA Ha MbPBOHaYaIHO HanpaBeHaTa MHBecTUUMA. CTOMHOCTTA Ha aKTUBMTE Ha PpoHAa
€ 3aBMCMMa OT peLlUeHUsATa Ha NopTPOINO MEHUOKBbPUTE Ha YNpPaB/AABAWOTO APYXKECTBO,
KOUTO We ce B3emaT cnes NpenBapuUTENIHO aHa/NM3MpaHe W MnpoyyBaHe Ha ¢akTopuTe,
BAUSELLM BbPXY CTOMHOCTTA HA HaNpPaBeHUTE NHBECTULMMN.
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ToBa e PUCKBT OT NPOMAHA Ha LEeHaTa Ha AANOBETE B Pe3ynTaT Ha NPOMEHMU B LEHUTE Ha
aKTMBUTE B WHBECTULMOHHMA nopTdenn Ha PoHma. To3nM BUA PUCK Cce CBBP3BA M C
HebnaronpmAaTHa NpPomMAaHa Ha PUHAHCOBOTO CbCTOAHME Ha PoHAa. MNpomsaHaTa HA LeHaTa
MOXKe 1@ € KaKTO B MOCOKA Ha MOHMXKABaAHe, TaKa M B MOCOKA HA MOKaYBaHe.

LleHoBMAT puck Ha ganosete Ha PoHpa, npeausBUMKaH OT MPOMAHA BbB (GMHAHCOBOTO
CbCTOAHME Ha ¢OHAA, € 3HAYMTENIHO OrpaHu4YyeH 3apafn 3aKOHOBUTE M3UCKBAHUA MpU
CTPYKTYpUpaHEe Ha WHBECTULUMOHHUA My MopTPeinn, AONBAHUTENIHUTE OrpaHUYeHus,
npeasnaeHn ¢ HeroBmuTe Npasmaa U 3aKOHOBO OrpaHMYeHUTe pasxoan. B gonbaHeHMEe Kbm
KOHTPO/1a OT yNpaBAABawoTo gpyKectBo, Komucuarta 3a PmHaHcos Hagsop n eno3uTtapar
OCbLLECTBABAT NOCTOSTHEH KOHTPO/1 BbpXY AeHocTTa Ha PoHAa, KAaKTO U BbpXY AeMHOCTTa Ha
yNpaBAABaLLOTO ro 4py*KecTso.

Puck npu u3nonssaHemo Ha depusamu

OcBeH MasapHWA, KPeaWUTHUA U AUKBUAHMA PUCK, AEPUBATUTE HOCAT U AOMbBAHUTENHM,
cneynouYHM 3a Tax puckose. [lepuBatuTe ca CUAHO CMEeuUann3npaHn UHCTPYMEHTU, YMETO
M3MoN3BaHe M3UCKBaA pa3bupaHe KaKTO Ha 0a30BMA aKTMB, Taka M Ha MexaHW3mMa Ha
AelcTBMe Ha camua aepuaT. CNOXKHOCTTA Ha AepuBaTUTE M3MCKBA aeKBAaTHU CPeAcTBa 3a
HabnoaeHUe Ha COENKUTe C TAX, aHa/iM3 Ha cneunduyHMTe pUCKoBE M CMOCOBHOCT Aa ce
nporHosupar ueHute. HebnaronpuaTHa NpomsHa B LeHaTa Ha 6a30BMA aKTMB, KypC MM
MHOEKC MOXe Aa goBede A0 3aryba Ha Cyma, MO-ronsima OTKOJIKOTO € MHBECTMpPaHa B
AepvBaTa. HAaKkou gepmBaTi MMaT NOTEHUMan 3a HeorpaHuyeHa 3aryba. CbluecTByBa CbLo U
PUCK OT MOrpelHo oueHABaHe Ha AepuBaTa. MHOro 4yecto ougHKaTa Ha AepuBaTuTe e
cybektnBHa. Bcneacteue Ha ToBa PoHABLT MOXKe Aa NpeTbpnu 3arybu npu nokynka Ha
HagLUEeHeHN AepuBaTu.

BanymeH puck

BanyTHMAT pUCK, KOMTO HOCAT AANOBETE HA [APYKECTBOTO, € CBbP3aH HaW—Beye C Ba/NyTHUA
PUCK, KOMTO HOCAT LLEHHUTE KHUXKa B nopTdenna my.

MHBECTUUMOHHATA MOMMTUKA M CTpaTerMs Ha APYXKecTBOTO Ce OCHOBaBa Ha ¢aKTa, ye B
CTpaHaTa CbluecTByBa T.H. CUCTEMA Ha NapuyeH CbBeT (BanyTeH) M KypCbT HA JieBa KbM
€BpoTO € (UKCMPAH - MPAKTUYECKM eIMMMHMPA PUCKA OT NPOMAHA HA CbOTHOLLEHWETO
MeXay ABeTe BaNyTu.

Mpn MHBECTUPAHE B LLEHHM KHUXKA, aKUMM U ObATOBU LEHHU KHUXKA, AEHOMWHUPAHU B
Pa3/IM4HM OT JleBa M €BPO BanyTW, MOraT Aa Ce npwuaaraT CTaHO4APTHU TEXHWUKKU 3a
3aCTpaxoBaHe (XeArKMpaHe) OT BasyTeH PWUCK: MOKyNKa Ha BanyTHUM onuuu, GOopybpaHU
COEeNKK, MOKYMNKa Man npoaaxkba Ha BanyTa ypes CNoT CAENKKU, MOKYNKa MaM nposarkba Ha
dOYBPCHM KOHTPAKTH.

OnepamueeH puck

OnepaTMBHUAT PUCK € CBbP3BaH Hali-Beye C ynpaB/ieHWETO Ha aKTuBuUTe Ha oHpa U
npoueca Ha B3eMaHe Ha WMHBECTULMOHHM peleHMA. Bb3MOMKHOCTTa OT M3TMYaHEe Ha
MHPopmauma 3a onepaummute Ha PoHAA KbM BBHLWHWM MLA M €BEeHTyanHata WM
3noynoTpeba cbC cbwata WHPoOpmMauMA e Ba)kKHa 4YacT OT ONepaTUBHMA PUCK.
OnepaTMBHUAT PUCK Ce KOHTPOAMpA Ype3 npuemaHe M Chna3BaHe Ha BbTPELHMU
npasuia 3a NPaBaTa U 3a4bJ/IKEHUATA HA CNYKUTENUTE, KAaTO CbLLEBPEMEHHO AOCTbNBLT
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[0 CUCTEMUTE, CBbP3aHMU C NAATEXHMA NpoLEC, e orpaHMyeH. MpouecbT Ha BbTpeLleH
AOKYMEHTO060POT OCUTYpPABA Bb3MOXKHOCT 33 M3BbPLUBAHE HA NpeABapuUTeneH, TekyLl,
“ nocneasaly, KOHTPOA Bbpxy onepaunmte Ha PoHpa.

OnepaTUBHUAT PUCK € CBbP3aH C HOPMAJIHOTO GYHKUMOHMPAHE Ha AOroBopHMA GoHA
npu WHBECTUPAHETO M YNpPaB/AEHMETO Ha aKTUBUTE, C LEeN WU3NbJAHEHME Ha
WHBECTULUMOHHATA MOJIMTUKA, MPU Cna3BaHe Ha MNOCTABEHUTe OrpaHudyeHua. Tosa e
PUCKDBT, CBbP3aH W C OpraHMsaymata u ynpasneHunetro Ha Y[ ,Tekcum Acert
MeHnaXmbHT” EAL, [AOKONKOTO YNpaB/ABaWOTO APYKECTBO € OTroBOpPHO 3a
opraHusaumnAaTa U ynpasneHmeTo Ha JorosopHua PoHA. 3a Tasum Uen ynpaBaABaW,oTO
OPY*KecTBO Haema npodecuoHaNeH eKun, noAxoAsalwoTo UHOOPMAUMOHHO W
TexHuyecko obopyaBaHe, 33 [a MOXe [PYKeCcTBOTO Ja ynpasnABa eQpeKTUBHO
unHsectmummnte Ha PoHpa. Hapep c ToBa, ynpaBAABALWLOTO APYMKECTBO € CKAKYUIO
A0rosop ¢ [lenosuTtap, KOATO We KOHTPOAMPA U3YNCNABAHETO HA HETHATa CTOMHOCT Ha
aKTMBuTe Ha ¢oHAa. 3BeHO ,HopmaTMBHO cbOTBEeTCTBME” MpoBepsBa M OULEHABA
a[.eKBAaTHOCTTA U ePeKTMBHOCTTA Ha NpueTUuTe OT YyNPaBAABALLOTO APYKECTBO MEPKMW,
NOMIUTUKN W NpOUEeAypPU, KaKTO M Ha npeanpuetuTe AeUCTBUA 3a OTCTpPaHABAHE Ha
BCMYKM MPOMYCKM MPU CNa3BaHETO Ha 3a4bJ/IKEHMATA OT CTpaHa Ha YNpaBAABaLLOTO
ApyXxecTBo.

C ornep Ha NocTMraHe Ha WHBECTULMOHHUTE LEenu, ynpasinaBaLLOTO APYKECTBO MOXKe
fa npegnpuema cTpaterMa Ha NO-aKTUMBHA TbProBMA C aKTUBUTE WM yBe/IMYABaAHE Ha
obopoTa ¢ npuTexkaBaHUTe akTUBU. M0O-BUCOKMAT 06OPOT C KHUKATa B nopTdeina Ha
doHAA e cBbp3aH CbC 3ansallaHeTO Ha NoBeye TaKCU U KOMWMCUMOHHWU 3a BPOKepCKu
onepauum Ha UHBECTULMOHHUTE MOCPEAHMULN, C KOMTO YNPaBIABALLOTO APYKECTBO MMA
CK/IIOMEHM A0roBOPM 3a BpoKepcKu ycnyru. Pasxoaunte Ha GoHAA ca OrpaHMYeHn 4o 5%,
KOeTO OorpaHu4YaBa pMCKa OT yBE/IMYEHME HA pa3xoauTe Ha poHAa.

dupmeH puck

CB'bp3Ba Ce C eCTeCTBOTO Ha AE%HOCT Ha d)OHp,a M 3aCAra BEPOATHOCTTA 3a pPEA/IN3NPAHE Ha
pa3anyHa no BEANYUHA eq)eKTMBHOCT Ha Ta3u AeﬁHOCT. 3a BCAKO APYyXKEeCTBO € Ba*XHO
Bb3BPBHLWAEMOCTTAa OT UHBECTUPAHUTE CpenctBa U pecypCun AOa CbOTBETCTBA Ha PUCKa,
CBbp3aH C Ta3nm WUHBECTULUMUA. BepOﬂTHOCTTa Ha Ta3un Bb3BPHWAEMOCT MOXKEe [Aa 6b,£l,e
oTyeTeHa ypes gucnepcuaTa n CTaHA4APTHOTO OTK/IOHeHKe. Ypes TAxX ce oT4uTa pa3CEI\;IBaHETO
Ha BCUYKM BAPUNAHTHU CTOMHOCTM Ha Bb3BpPaAWLAEMOCTTA OT U3UHNC/IEHATA CPEAHO MPETErNeHa
Be€NNYNHa U Ce OaBa CI'IELI,Md)W—IHa OLE€HKAa Ha KO/In4eCcTBeEHUTE aCNEKTUN Ha PUCKa.

OT TaKa U3N0XKEHUTE PUCKOBE M MHBECTULIMOHHATA cTpaTerma Ha PoHAa pUCKOBUAT Npodun
Ha [lorosopeH ¢doHa ,, TEKCUM Bb/ITAPUA” moxKe aa ce onpeaenu KaTo yMepeH A0 BUCOK.

UKOHOMMWYECKA UHOPOPMALNA

EBeHTyanHM pasxoaum WAU TaKCU, pas3sMYHU OT onucaHute B Paspen Pasxoam Ha
OoroBopHua ®oHA, pasgeneHu cnopepg ToBa Aa/v Ce N/aLLAT OT NpUTeXKaTtenn Ha aanose,
KOJIeKTUBHATa MHBECTULMOHHA CXema M YNpaBAABaLLOTO APYXKeCTBO.

MPOCNEKT HA AOTOBOPEH ®0OHA, ,TEKCUM Bb/ITAPUNA” 46 / 47



He coblectsyBaT Apyru pasxoam U TaKcu, HeNoCcpenCTBEHO CBbP3aHWM C WMHBECTUUMATA B
aanosete Ha POHIA pa3nnyHm ot onucaHuTte B Pasgen Pasxoan Ha J,oroBopHua PoHA.

Hactoawmar MpocnekT e akTyanmnsmpaH kbm 18 AHyapu 2021 r.
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