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MPOCTIEKT

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

» TEKCUM KOMOA4WUTU CTPATELXN”

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

NPEAMET HA NPEAJIATAHETO: BE3SHA/IMYHU NOUMEHHW AANOBE OT AOrOBOPHUA
®OH/,

Mpocnekmvm 3a nybau4yHo npednazaHe Ha O0dAa08e Ha A® ,TEKCUM KOMOANTU
CTPATEAXN” (,lpocnekma”) cvObpxa uHgopmayusma Heobxoouma HA UHBecmumopume 3d
U38bpPUWBAHEMO HA UHPOPMUPAHA MPeyeHKa Ha npedsaazaHama UHBeCMmuUus, , 8K/AYUMEsHO
pucKoseme, C8bP3AHU C HeA U PUCKOBUSA npogusa Ha @oHAa. [pocnekmbm cbObpXHa U UHPOPMayUs
30 Kamezopuume akmueu, 8 Koumo ®oHObm moxce 0a uHeecmupad. lpasusama Ha [J02080pHUSA
®oHO ca HepasdesnHa yacm om mo3u lpocnexkm.

UHBecmumopume mpsabea 0a pazyumam camo HA UHGOPpMayuamad, Koamo ce cbO0bpid 8
Mpocnekma. Y/ Tekcum Acem MeHudxmvHm EA/Ll He e omopu3upan HuUKoe auye 0a npedocmass
Kakeamo U 0a e uHgopmayus uau 0a nNpasu Kakeumo u 0a e npedcmassHus, pPasauyHu om
cvovpxcawume ce 8 Mpocnekma u lMpasunama Ha ®oHOa. B uHmMepec Ha uHeecmumopume e 0a ce
3ano3Haam c [pocnekma, npedu O0a e3emam peweHue 0a UHeecmupam 8 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 0ss08eme Cu, € C8bP3AHO C oripedesneHu pucKose,
C8bP3aHU ¢ 0eliHocmma Ha 002080pHUSA (hOHO. Bxt. ,,Puckoe npoghun u puckosu pakmopu” Ha cmp.
42 - 45 om [Ipocnekma, cbObPHAUWU OCHOBHUME PUCKose, crieyuguyHU 30 oHOa U Hezosume
ddan0ee. CmoliHocmma Ha 0fn08eme U 00X00bm OM MAX MOXe 0a Ce MOHUXAm, Kamo He ce
2apaHmupam ne4yanbu 3a UHBECMUMOPUME U Cblecmesys8a puck 0a He CU 8b3CMAHOB8AM MbAHUSA
pasmep Ha eno0xeHuUmMe cpedcmea.

YneHoBeTe Ha CbBeTa Ha AMpeKkTopuTe Ha Ynpasaaeawo ApyKectBo ,Tekcum Acet
MeHnambHT’ EAJl ca connaapHo OTrOBOPHU 3a BpeauTe, MPUYMHEHM OT HeBepHU, 3abayKaaBalum
WM HEMbAHW AaHHM B NpocneKTa. JiuuaTa no yn. 18 oT 3akoHa 33 C4eTOBOACTBOTO HOCAT COIMAAPHA
OTFOBOPHOCT C YneHoBeTe Ha CbBeTa Ha AMPEKTOPMTE Ha YNpaBAABalLOTO APYKECTBO 3a BpeauTe,
MPUYMHEHN OT HEBEPHMW, NOABEKAALM UAN HEMBAHM AaHHM BbB GUHAHCOBUTE OTYETM HA EMUTEHTA,
a PErUCTPUPAHUAT OAMUTOP 33 BpeauTe, MPUUYMHEHU OT OAUTUPAHUTE OT HEro GUHAHCOBM OTYETH.

YnpasnasawoTo [pyKeCcTBO U HEFOBUTE CAYKUTENN Ca ONbKHU Aa AeWCTBAT B Hal-go06bp
MHTEpPeC Ha BCUYKM nNpuTerKatennm Ha pganose B gorosopeH ¢oHa ,TEKCUM KOMOAUTU
CTPATEOMW”, KaTo ce pbKOBOAAT CaMO OT TO3U MHTepec. YNpaBasBalo ApYyrKecTBo ,Tekcum AceT
MeHuaMbHT” EAJl oTroBapA npen, nputexaTennte Ha AAN0BE B AOroBOpHMA (OHA 33 BCUYKMU

MPOCNEKT HA AOFOBOPEH ®OHA, “ TEKCUM KOMOOUTU CTPATEAXKN” 1/48



Bpean, nperbpneHn OT TAX B pPe3yntatr OT Heusnb/IHEHWE Ha 3a4b/IXKeHUNATa OT CTPaHa Ha
ynpasaABaWOTO ApPYyXKeCTBO, BKAKOYNTENNIHO OT HeNb/IHO, HETOYHO U HeECBOEBpeMeHHO U3NbJ/IHEHWME,
KOraTo To ce Ab/1IXXU Ha NPUYNHU, 38 KOUTO APYHKeCTBOTO OTroBapaA.

09 Mapm 2021 r.
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Kom Hacmosawusa lMpocnekm 3a nybau4Ho npedsaazaHe Ha 0Ossao08e Ha [fozosopeH ®oHO ,, TEKCUM
KOMOANTU CTPATELMWN” e npunoxceH [JoKymeHmM C Kao408a UHGOpMayus 30 uHeecmumopume,
Kolimo cvO0vbpia 8 pe3rome Hali-eamHama uHgpopmayua 3a LoeosopHus PoHO, npedocmaseHad o
AecHo pa3bupaem HAYUH 30 HENPOPECUOHAMHUA UHBECMUMOpP U 0M208apAWw, Ha U3UCK8AHUAMA HA
4n.57 3KUCAMNKN u Ha Peznamenm (EC) Ne 582/2010 Ha Komucuama om 1 wnau 2010 e. 3a
npunazaHe Ha fupekmusa 2009/65/EO Ha Esponelickusa napaameHm u Ha Cb8ema no omHouweHue
Ha Kaw4oeama UHGOpMauus 3a UHeecmumopume U ycao8usmad, Koumo mpsbesa 0a 6v0am
U3NbAHEHU Npu npedocmasaHemo HA KA4oe8ama UHGOpMayua 3a UHeecmumopume unu Ha
npocrnekma rnocpedcmeom mpdeH Hocumes, pasauvyeH om Xxapmus, uau UHmepHem cmpaHuyama
(OB, L176/1 om 10 tonu 2010 2.).

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

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

B oduca Ha ynpaBaaBaLyo gpyxKecrBo , Tekcum AceT MeHngxmbHT” EALL:

rp. Codpus,

6yn. ,,Toaop AnekcaHapos” No 117,

Ten. +359 2 903 56 45

JNnue 3a KoHTaKT: EnncaBeta ApceHueBa MNaHaioToBa

MpocneKTbT U NMpaBunarta Ha PoHAa ca gocTbnHM HA UHTepHeT agpec:

www.teximbank.bg/am
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U3roJi3BAHU AEPUHULIUN U CBKPALLIEHUA

JednHnummTe 1 CbKpalLeHUATa, MOCOYEeHM B HAaCcTOALWMA pasaen ce U3nos3eat Yecto B [pocnekTa.
Hsakou oT TAx ca 06sACHEHN N Ha CbOTBETHUTE MecTa B [TpocnekTa.

30KUCANKMN e 3akoH 3a JAenlHOCTTa Ha
KOJIEKTUBHUTE MHBECTULLMOHHU CXEMWU N APYTU
npegnpuATUA 32 KONEKTUBHO MHBECTMpPAHE.
3NNUK e 3akoH 3a nybanMyHOTO npegnaraHe Ha
LEHHWN KHUXKa.

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

3KMO e 3aKOH 3a KOPNOPATUBHOTO NOAOXOAHO
obnaraHe.

34APN e 3aKOH 33 AaHbUMTE BbPXY AOXOAUTE
Ha ¢puM3mdecknTe nmua.

Hapegb6a Ne 44 e Hapegba Ne 44 ot 20
oktomBpn 2011 r. 3a W3NCKBAHMATA KbM
OENHOCTTa Ha KONEKTUBHUTE MHBECTULLMOHHMU
cxemm ynpasnasawute LPYXKecTBa,
HaLMOHANHUTE WHBECTUUMOHHM ¢OHO0BE MU
muara, ynpasnasBaLLm aNTepPHATUBHMU
WHBECTUUMOHHKN doHO0BeE.

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

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

®oHAaa wan poroBopHuAa ¢GOHA e A0roBOpPeEH
¢oHa ,TEKCMM KOMOOUTU CTPATEOXKWN”,
opraHusupaH u ynpasnasaH oT Y[, , Tekcum AceT
MeHnaKMbHT” EAL.

Denosutapar e 6awka wam WM, c KoAaTo
YnpaBAABaLLO APYKECTBO € CKAYMAO AOroBOp
33 [enosutapHM YCayrM no OTHOLWEHWe Ha
[OroBOpHUA GOHA (3a CbXpaHeHMEe Ha aKTUMBM U
M3BbPLUBAHE Ha NaLiaHuA).

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

AKUMM Ca UEHHM KHMXKa, JaBaluyM NpaBo Ha
cobcTBEHOCT Ha onpegeneH pAan OT  ejHa
KOMMaHMA, NPaBoO Ha r1ac B obWoTo cbbpaHue,
NpaBo Ha ANBUAEHT U IMKBULALMOHEH OAN.

DOuBepcnudukauma e MHBECTULMOHHA CTpaTerns 3a
HamansBaHe Ha pvcKa nocpeacTsom
WMHBECTUPAHETO B PasNNYHK KaTeropumu
WMHBECTUUMM:  aKuuK, obaurauym, U T.H,
BK/IIOUUTENHO B LEHHWN KHUXa OT eaHa KaTeropus,
M34afeHN OT Pa3NYyHMU EMUTEHTU U OT PasNINUYHK
ObpyKasu.

®UHAHCOBU MHCTPYMEHTM Ca LUEHHW KHUXKa,
WHCTPYMEHTM Ha MapuyHMA nasap, AAnoBe Ha
NpeanpuATMA 33 KOJMEKTUBHO  MHBECTMPaHe,
[0roBopuy 3a PasvKK, AepUBaTUBHU AOrOBOPU U
APYrY AepUBaTUBHU UHCTPYMEHTU.
MpexBbpaseMu LeHHU KHUXKA ca:

a) aKuMM B OPYXKECTBA U APYrM LLEHHM KHUMKA,
€KBUBA/IEHTHW Ha aKumu;

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

B) APYrM MNPExBbpAAEMM LEHHW KHU¥XKA, KOWUTO
[aBaT NpaBo 3a NpuaobuBaHe Ha NpexBbpaseMu
LEHHN KHUWMKA 4Ypes 3anmMcBaHe MW U3BbpLUBaHE
Ha 3amsHa.

ObnroBu UeHHU KHUXKA ca obauraumm uam
Apyrn nogaobHU UeHHU KHUXKa (duHaHcoBM
WHCTPYMEHTU), Bb3HWMKHAAM B pesyaTaT Ha
npeaocTaBeH 3aem OT MpUTEXaTeNs Ha KHUKaTa
Ha TeXHUA eMUTEHT.

EMUTEHT e N1LETO, U343N0 LEeHHUTE KHUXa 1

KOETO € 33a4b/KEeHO NOo  TAX  KbMm
npuTeXKaTennTe Ha KHUXKaTa.
MHCTPYMEHTM Ha MNapuMyHMA nasap ca

MHCTPYMEHTU, KOUTO o0buyaiHO ce Tbpryear

Ha napuYHMA Mnasap KaTo KpPaTKOCPOYHU
ObPXKAaBHU  LEHHM  KHUMKA  (CbKPOBULLHM
6oHoBe), OEn0o3UTHU ceptTudukatm n

TbPrOBCKU LEHHU KHUXKA, C U3KAOYEeHWe Ha
NAaTeXHU MHCTPYMEHTU, KOUTO Ca JIMKBULHMU
M YMATO CTOMHOCT MOXKe ga bbae onpegeneHa
TOYHO MO BCAKO BpPeEME.

ObpKaBHM UeHHM KHuMXKa wam ALK ca
ObnroBM  UEeHHM  KHWXKA, U3[aBaHU U
rapaHTUpPaHM OT CbOTBETHATA AbP¥KaBa.
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DepuBaTUBHU MHCTPYMEHTU, HapuyaHU olle
NPOU3BOAHU LEHHWU KHUXKA, Ca UHCTPYMEHTH,
YMATO CTOMHOCT 3aBUCM OT CTOMHOCTTA W
ONHAMMKATA Ha gpyra LEeHHA KHWUra, MHAEeKC
Unn mHBectnuma (6asos aktue). OcobeHocT B
TbprosmaTa c Nofo6eH TN MHCTPYMEHTH €, Ye
Te ce TbpryBaT Ha MPUHUMNA Ha MapPXKWH
TbProBMsATa, KOETO onpenens BUMCOKA Hopma
Ha /AnBbvpPUAX Ha Kannuntazla WU CbLOTBETHO
BMCOKa  CTeneH Ha  M310XeHocT  OT
KonebaHuATa Ha UeHWTe. M3nonssaT ce
OCHOBHO 3a nMpoBe)gaHe Ha ABa TuNa
CTpaTermu - 3alWuTHa U CNeKynaTuMBHa.
MnoteuHn obauraumm ca AbATOBU LEHHMU
KHUMa, U3gaBaHuM oT baHKa U obesnedyeHu c
efHa WAX noBeye MMNOTEKM MO OTNycHaTM oOT
HaHKaTa MNOoTEeYHU KpeauTy.

KopnopaTusHu ob6nuraymum - 4bATOBU LEHHMU
KHUXa, eMUTUPaHu OT  aKUMOHEepHMU
ApyKecTBa 3a HabupaHe Ha 0bOOpPOTEH KanuTan
1/ NN MHBECTULMOHEH pecypc.

O6WMHCKN 06AMraumum - Ab/AroBU LEHHU KHUMKA,
M3daBaHM OT O6WMHKM (MecTHM BfacTM) 3a
dunHaHcMpaHe Ha coBCTBEHU 3ab/xKeHus 1/ nam
MHBECTULNOHHU MPOEKTU.

LeHHM KHUXKA ¢ PUKcupaHa AOXOAHOCT ca
UeHHWN KHWUXa U npusuniernpoBaHn aganose,
no KOMUTO ce 3anjawa npeaBapuUTenHo
dUKCUpaH naun naaBaly 4OXOA.

XepupaHe e cTpaterva 3a eIMMUHUPaHe
(HeyTpanusmpaHe) Ha MHBECTULIMOHHUA PUCK.
YecTo ce ocHOBaBa Ha CAENKU C AepuBaTu.

PerynupaH nasap no cmmcbna Ha yn. 152 ot

3MNon e MHOTOCTPaHHa CUCTEMA,
opraHusupaHa u/unmM  ynpasnssaHa  OT
nasapeH onepatop, KOATO Ccpewa Wuau

cbAeicTBa 3a cpelaHeTo Ha MHTepecuTe 3a
nokynka wun npogaxkba Ha ¢uHaAHCOBM
WHCTPYMEHTU Ha MHOMEeCTBO TPeTu CTPaHu
ypes cuctemaTta U B CbOTBETCTBME C HEMHUTE
HeAMCKPELUMOHHM npaBuaa MO HaUMH,
pe3ynTaTbT OT KOWTO € CK/AYBAHETO Ha
OOroBop BbB BpPb3Ka €  PUHAHCOBUTE
WHCTPYMEHTW, AONyCHaTM A0 Tbprosus
CbrNacHO HelHUTe npaBuna U/Man cuctemu,
NNueH3npaHa U PyYHKLMOHMpPALLA pPesoBHO B
CbOTBETCTBME C M3UCKBaHMATA Ha 3MOU u
aKTOBETE MO NpMaAaraHeTo my.

[Opyr perynupaH nasap e peryavpaH nasap,
pasnnyeH oT TO3M no 4a. 152 ot 3MNDU,
OYHKUMOHMpALW,  pefoBHO, NPU3HAT MU
ny6/IMYHO AOCTbMEH.

[Obp)XaBa uyneHKa e AbpXKaBa, 4Y/JeHKa Ha
EBponelickna cblo3, WAM apyra AbprkaBsa,
npuHagferkalwa KbM EBponeiickoTo
MKOHOMMWYECKO NMPOCTPAHCTBO.

Tpeta pbpKaBa € AbprkaBa, KOATO He e
ObprKaBa 4Y/eHKa, KaKTo e onpegesieHa Mno-
rope.
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YIPABJIEHUE N AOBMUHUCTPUPAHE HA 1OTOBOPHUA ®OHA

Ynpaenseauwjo dpyxcecmeo
Avprcasa yneHka no npousxood
JorosopeH ¢oHg ,TEKCUM KOMOOUTU CTPATEOMW” v ynpaBnABalLOTO APYKECTBO
»,Tekcum AceT MeHnambuHT” EALl, KOeTo opraHm3mpa u ynpasnssa PoHga, ca ¢ NPousxos
Penybauka Bbarapus.
HaumeHosaHue, npasHo-op2aHU3AyUOHHA (hopma, cedanuwie u aopec Ha ynpaeneHue
»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 ctpaHmua www.teximbank.bg/am.

Peaucmpayus. Cpok Ha yupedseaHe

,Tekcum Acet MeHnambHT” EALL e peructpupaHo Ha 09.02.2006 r. n e BRAMUCaAHO B
Perncrtbpa 3a Tbprosckute apykectsa nog Ne 101362, tom 1357, ctp. 39 no ¢.4. 1424/2006
r. no onuca Ha CoOPUINCKM rpacCKmM Cba, U € BNUCAHO B TbProBCKMA PErncTbp KbM AreHumATta
no snuceaHmATa ¢ EMK 175027521.

[py*KecTBOTO e yupeseHo 3a HeonpeaeneH CPok.

,Tekcum AceT MeHnaKmbHT” EALl € nonyyuno AvUEeH3 33 U3BbpLIBaHE Ha AEMHOCT KaTo
ynpasnasawo gpyxectso ¢ PeweHne Ne79-Y ot 1 ®despyapu 2006 r., JIMUEH3 Ne 10-
Y¥[1/07.02.2006 r., HoB JIMLIEH3 Ne 48-Y/[1/20.09.2012 r. Ha KomucuAaTa 3a $MHaAHCOB Haa3op.

3anucaH u 8HeceH Kanuman

Kanutansbt Ha YnpasnAaBawoTO APYKECTBO e U3uAN0 BHeceH M e B pa3mep Ha 300 000
(Tpucta xunaan) ne., pasnpeaeneH B 300 (Tpucra) 06MKHOBEHU, NMOMMEHHK, BE3HaNUYHU
aKLUMu, C NpaBo Ha eAuH rnac BcAKa M HOMMHanHa ctoiHocT 1 000 (xmnaga) nesa.

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

Apyzu ynpasnaeaHu om Tekcum Acem MeHuoxmovHm EA/] KoneKmueHU UHBeCMUUYUOHHU
cxemu

O® ,Tekcum Bbarapua“ - Pewenune Ne 1029-AP ot 17.10.2006 r. Ha KomwucuAata 3a
dWHaHCOB Haa30p;
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O® ,Tekcum KoHcepBaTuseH ¢poHAa” - PelwneHne Ne 1028-® ot 17.10.2006 r. Ha KomucusaTa
3a PUHaHCOB Haa30p;

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

YneHose Ha Cbeema Ha dupekmopume Ha Y[ ,,Tekcum Acem MeHudxmovHim” ALl
Urnunka Oumutposa JlorodpetoBa — lNpencenaten Ha CobBeTa Ha JupeKTopuTe;
Kupun Bacunes CtrommeHoB — U3nbaHUTENEH ANPEKTOP;

Enucaserta ApceHmesa MaHaoToBa — M3nbHUTENEH ANPEKTOP;

EsreHn Kpacumupos Hepes — YneH Ha CbBeTa Ha AUPEKTOPUTE;

Kupun llogpmunos Bnagos — YieH Ha CbBeTa Ha AUpPEKTOPUTE;

OcHoeHu deliHocmu Ha YneHoseme Ha Cbeema Ha ,qupeKmopume U38bH ynpasnasawomo
dpyxcecmeo, Koumo ca om 3Ha4YeHue 3a Heeo

Urnnka Aumutposa Jlorodetosa — Mpeacenaten Ha YnpasutenHua CoeeT Ha ,Tekcum baHK”
AL

Kupun logmnnos Bnagos — pvkosoauten "KpeanteH puck" B ,, Tekcum baHk” ALL.

Ynpasnasawoto [pyKectBo € ANBXKHO A3 OpraHu3Mpa M ynpasnssBa AeNHOCTTA Ha
JorosopHua @PoHA, KaTo M3BbpBA HabupaHe Ha MapuYHKM CcpeacTBa 4Ype3 nyb6aAMYHO
npegnaraHe Ha asnose (npopgarkba Ha pAnoBe) U MHBECTUPaHe Ha HabpaHWTe Napu4YHK
CPeAcTBa B NPEXBbPIAEMU LLEHHU KHUXKA M APYrM NTMKBUOHU GUHAHCOBM aKTMBM MO yn. 38
30KUCONKN n obpaTHO u3KynyBaHe Ha ganose Ha ®oHaa. PyHKUMUTE HA YNPaBAABALLOTO
OpyXecTBo NoO M3NbJAHEHME HA WHBECTUUMOHHATA MNOAUTUKA Ha JorosopHuAa ODoHA,
BK/ILOYBAT aHA/IM3 Ha PUHAHCOBUTE UHCTPYMEHTU, dopmMmmnpaHe Ha nopTdenn ot GpUHaAHCOBMU
WHCTPYMEHTM W OLEHKa Ha HeroBaTa e(deKTUBHOCT, KopurMpaHe Ha nopTtoenna wm
M34yncnaBaHe Ha MOCTUrHaTaTa [AOXOAHOCT, B3eMaHe Ha MHBECTULMOHHM pEeLeHua U
nofaBaHe Ha HapeXAaHuA 3a TAXHOTO M3MbJHEHME HA WHBECTUUMOHHUA MNOCPELHMUK,
YNbJHOMOLWEH A3 TM M3NbAHABA. VMIHBECTULMOHHUTE peleHMA OTHOCHO WHBECTMPaHe Ha
aKTMBMTE (B TOBA YMCNO NAPUYHWU CpPeacTBa) — COOCTBEHOCT Ha A0roBopHua ¢GOHA U
CK/IIOYBAHETO HA CAEeNKM C (UMHAHCOBU WMHCTPYMEHTU, Ce B3emaT OT WMHBECTULUOHHUA
KOHCYNTaHT Ha APYXecTBO U ce yTBbpX¥AasaT oT CbBeTa Ha [lupeKkTopuTe, Nnpu cnassaHe Ha
OrpaHMYeHuATa 3a WHBecTUpaHe, npeasungeHn B 3OKUCAOMKWU wn  noasakoHoBuTe
HOPMATUBHU AKTOBE MO NpUAAraHeTo My, KakTo M Te3n, NnpeasBuaeHun B TO3U NPOCMEKT U B
MpaBunaTta Ha fOroBopHUA GOHA;

Mpu npopaxkbaTa M 06paTHOTO M3KyNyBaHe Ha AA10Be, YNPaBAABaLLOTO APYKECTBO
M34YNCNABA €MWMCMOHHATA CTOMHOCT M LieHaTa Ha 06paTHO M3KynyBaHe Ha AAnoBeTe Ha
[orosopHua PoHA nof KOHTpona Ha [enosutapsa, BOAWM CYETOBOACTBOTO, NOALbPNKa U
CbXPaHABA OTYETHOCTTA U U3MbJHABA BCUYKM APYrM 334 b/XKEHUSA, CBbP3aHM C yNpaBAeHUETO
Ha PoHAaa. YnpaenasawoTo [py*KecTBOo yNpaBiaBa PpeKkNamHaTa U MapKeTUHroBa AEMHOCT Ha
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doHAa M M3BLPLIBA M BCUMYKM ApYyrM AEWHOCTU, HeobxogMMM 3a 3aKOHOCbObpPasHOTO
byHKUMOHMPaHe 1 npekpaTtaBaHe Ha PoHaa.

UHdopmayus OMHOCHO aKmyanaHama noAUMUKA 30 6b3HA2paxcdeHUsmda Ha
ynpaensaeaujo opyxecmeo Tekcum Acem MeHudxmvHm EA/[]

YNpaBnABawWoTo APYXKecTBO npuema W npuaara NOAUTMKA 3a Bb3HarpaxaeHuAtra c uen
onpegenaHe Ha npuHUMNUTe 3a GopmmpaHe Ha Bb3HarpaxkgeHuAta B Y[ Tekcum Acet
MeHnpgMbHT EALl, KOATO 06XBalia BCUYKM GOPMM Ha Bb3HArpPaXK4eHUA, KaTo 3anaaTu m
ApYyrM  GUHAHCOBU U/MAM  MaTepUanHU CTUMYAU, BKAKOUMTENHO o6s1arM, CBbp3aHM C
A06POBONHO NEHCMOHHO M/WUNK 34PABHO OCUTYpPABAHE.

Bb3HarpaxkaeHnata B YNpaBAABALLOTO APYXKECTBO Ce onpegenat no HaAuMH, KOUTO
cboTBeTCcTBa Ha cTpaTternsaTta (MpaBuaHUKa Ha Tekcum AceT MeHuaxMbHT EAL, apyrute
npaBuna n NOAUTUKMK, NPUETU OT APYKECTBOTO), LennTe, LEHHOCTHUTE U AbATOCPOYHUTE
nHTepecn Ha Tekcum Acet MeHnaXmMbHT EALl, M KOWTO CbLOTBETCTBA M HacbpyaBa
6naropasymHOTO M ePEeKTUBHO ynpaBAeHUE Ha PUCKA U A He CTUMYy/AMpa NOeMaHeTo Ha
pUCKoBe, HaABMLLABALUY NPUEMINBOTO HUBO.

Bb3Harpa)kaeHmAaTa moraT Aa BK/OYBAT MOCTOAHHO WM MNPOMEH/AUBO Bb3HarpaxaeHue.
MPOMEHNBOTO Bb3HArpaXKAeHWe e eleMeHT OT 0bWoTo Bb3HarpaxkaeHve nog ¢opmarta Ha
npemun, 6oHycu, obnaru, cBbp3aHN C NEHCUOHUPAHE, U APYrM MaTePUANHN CTUMYIN, KOUTO
ce [,aBaT Bb3 OCHOBA Ha KPUTEPUM 33 OLLEHKA Ha U3Mb/IHEHWETO Ha AEeNHOCTTA.

Korato Bb3Harpa)k4eHMeTo BKAOYBA MOCTOSHHO WM MPOMEH/IMBO Bb3HarpaxgeHue,
NMPOMEHANBOTO Bb3HArpaxaeHne He moxe aa 6bae noseuve ot 30% OT 0bwWMA pa3mep Ha
Bb3HarpaxgeHnmeto. ToBa CbOTHOLWEHME MeXAy MOCTOAHHOTO W MPOMEH/IMBOTO
Bb3HarpaxgeHue ce Npunara 3a BCUYKM KaTeropum nepcoHan.

He ce onpegens w“ wusnnawa nNPOMEHNMBO Bb3HarpaxAeHwe, KOrato Mma pUCK OT
HapylwaBaHe Ha W3WCKBaHMATA 3a KanuTanoBaTa aAeKBaTHOCT W JIMKBUOHOCTTA Ha
APYXKECTBOTO WM € HaAUue 3HaAuyuMTeNHO B/OWaBaHe Ha (GUHAHCOBOTO CbCTOAHWE Ha
[ PY>KECTBOTO, 0COBEHO B C/ly4amTe, KOrato B pe3ynTaTa Ha TOBA MOXKE [a Ce O4YaKBa
npekpaTABaHe Ha AeNHOCTTa.

KoraTo B pamKuTe Ha efiHa rovHa ce M3naawa NPOMEHMBO Bb3HArpaXKaeHue B pasmep
noseye OT efHa TpeTa OT BPYTHOTO rOAMLIHO Bb3HArpaXkAeHue, He no-manko oT 40 % oT
NMPOMEHINBOTO Bb3HarpaxaeHWe ce pascpoyBa 3a Nepnos ¢ MMHUMANHA NPOLBLIKUTENHOCT
TPW rOAMHW B 3aBUCMMOCT OT MKOHOMMYECKMA LMK/, ECTECTBOTO HA AEMHOCTTA HA IMLETO U
NPOM3TMYALLUTE OT HEA PUCKOBE, KAKTO U OT AJTbXKHOCTTA HA CbOTBETHUA CAYKUTEN.

Nvuata TpabBa Aa BbPHAT U3LANO UM OTYACTU NPOMEHIMBOTO Bb3HarpaxaeHue, U3niaTeHo
Ha OCHOBAHME AAaHHW, KOWUTO BMOC/NEACTBME Ca Ce OKas3a/M MOrpellHn uam noagexaawm. B
PEeleHNeTO Ha CbOTBETHUTE OPraHM Ha APYXKEecTBOTO, B YMWTO NpaBoOMOLWMA e
onpeaensaHeTo Ha MNPOMEH/IMBO Bb3HArpaXKkAeHue 3a4b/BKUTENHO Cce  NpeaBusKaaTt
OTMEHUTE/IHWN YCNI0BUA, KOUTO Aa rapaHTUPaT BPbLLAHETO Ha MPOMEH/IMBO Bb3HArpaxkKaeHue.
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MpeAocTaBAHETO HA  Pas3CpPOYEHO NPOMEHAMBO  Bb3HarpaXKaeHue ce  UM3BbpLBa
NPOMOPLMOHAZIHO WKW Ype3 MOCTeNneHHO HapacTBaHe Npe3 nepumoga Ha pasCcpoyBaHe.
OTnoXeHaTa 4acT Ha Bb3HarpaXAeHMEeToO MOXKe Aa Ce CbCTOM OT aKUWW, ONuMu, napu uam
Apyrn cpeacTBa. KpuTepuuTe 3a oueHKa Ha bbaewmTe pesynTtatv, C KOMTO e 06Bbp3aHa
OT/IOXEeHaTa 4acT, ce onpefensT B pelweHNeTo Ha CbOTBETHUTE OPraHU Ha APYMKecTBOTo, B
YUATO NPaABOMOLLMA € OonpeaendaHeTo Ha NPOMEH/IMBO Bb3HarpaskaeHue u Tpabea Aa
No3BO/ISBAT KOPUTMPaAHE Ha pasmepa i cbobpasHO TeKYLLUTE M ObAelmnTe pUucKoBe.

MpomeHNINBOTO Bb3HarparkaeHue ce o6BbP3Ba C Pe3yaTaT OT AEeMHOCTTa Ype3 KOMOMHaUKA
OT OLeHKMTe 3a paboTaTa Ha AMLATA, HA CbOTBETHOTO CTPYKTYPHO 3BEHO M Ha TeKcum AceT
MeHngxMbHT EAL] KaTo ynpaBasBaLWo APYKECTBO U Ha YNPaBAABaHUTE OT HEIT0 KONEKTUBHM
WU UHAMBUAYANHU nopTdhennu.

OueHkarta 3a paboTaTa Ha IMLETO ce OCHOBaBa Ha PMHAHCOBM U HEPUHAHCOBM MOKa3aTeNN.

OugeHKMTE 06XBalLaT Nepuos OT HAKONKO TFOAMHM, TaKa Ye OLUEHDBbYHMAT npouec aa ce
OCHOBaBa Ha Ab/TOCPOYHOTO U3MbJAHEHME HA AEMHOCTTa M M3NNAWAHETO Ha NPOMEHANBUTE
Bb3HarparkAeHuA Aa e pasnpenesieHo 3a nepuog, OTYMTAW, MKOHOMWMYECKUA UUKDBA U
noetute oT Tekcnum AceT MeHnaXmbHT EA/L pucKose.

OueHKaTa Ha pe3ynTaTuTe OT AeWHOCTTa, M3MoA3BaHa Npu GOPMUPAHETO HA NPOMEHAUBUTE
Bb3HarpaXkAeHuA 1 TAXHOTO pasnpeaenieHne, TpabBa Aa B3ema Npeasus, BCUUYKU TEKYLLM U
6baeLm PUCKOBE, LieHaTa Ha KanuTana U HeobxoanMmarta IMKBUAHOCT.

O6buwoto cbbpaHue Ha Tekcum AceT MeHUaXMbHT EALl onpeaens Bb3HarpaXKAeHMeTo Ha
yneHoBeTe Ha CbBeTa Ha [MPEKTOpPUTE, Ha KOUTO HAMA Aa 6bae Bb3/10XKEHO YNPaBAEHUETO
Ha 4pY*eCcTBOTO.

CobBeTbT Ha AupeKTopute Ha Tekemm AceT MeHnaxmbHT EALL onpegena Bb3HarpakaeHMeTo
Ha yneHoBeTe Ha CbBeTa Ha [MpeKTopuTe, HA KOWUTO € Bb3JIOKEHO YyNnpaBieHMeTo Ha
OPYrKecTBoTO.

MpomeHAMBUTE Bb3HarpaXAeHWa Ha nuuata, Kouto paboTaT no TpynoB AOroBop ce
onpeaenat M M3NAaWAT MO npeueHKa Ha CbBeTa Ha AupekTopuTe Ha TeKcum Acet
MeHugMbHT EAL.

MonuTUKaTa Mo Bb3HarpakaeHuAta ce nyb/AMKyBa Ha WHTEPHET CcTpaHuuaTta Ha
YnpaBnaBalLoTo gpy»KectBo — www.teximbank.bg/am

Konune Ha nonuTMKaTa 3a Bb3HarpaxaeHuata e 6bae NnpeaocTaBeHO Ha BCEKU MHBECTUTOP
Ha XapTueH HocuTen 6e3nnaTHO NpPY NOUCKBaHE.

UHOOPMALINA 3A JOTOBOPHUA ®OHA

HaumeHosaHue

HorosopeH poHa , Tekeum KomoauTtn Ctpatearxkn”, EMK 176064946
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PeweHue Ha KOMemMeHMHUA Op2aH 3a Op2aHuU3uUpaHe u ynpaeneHue Ha PoHoa

®PoHABT e BNucaH B peructbpa no yn. 30, an. 1, 1. 5 ot 3akoHa 3a KomucuaATta 3a puHaHcoB
Hagsop ¢ PaspeweHmne Ne 238 — Ad o1 31 mapT2011r. Ha Komuncmsa 3a puHaHcoB Hag3op.

Msacmo, Kkbdemo mozam 0a 6v0am noay4yeHu npasunama Ha ®OH/LA, nepuoduyHume
omuyemu u 0pyaa uHgopmayusa

To3u MpocnekT, JokymeHTa ¢ KntouoBata MHGoOpmauma 3a MUHBECTUTOPUTE BCUYKK, MNpasuna
Ha POHOA, roguwHUTE N MEXAUHHUTE (UHAHCOBM OTYETM, AOKNAAM 33 AENHOCTTa U
OANTOPCKUTE [OKNaAM, KAKTO W  JOoNbAHUTENHA WHPopmauma oTHocHo POHOA wu
YNpaBAABalLOTO APYKECTBO, MOraT Aa ce noay4at 6e3nnaTtHO Ha agpeca Ha YNpasasasawoTo
Apyxectso: rp. Codusa, 6yn. , Togop AnekcaHapos” No 117.

menegoH: +359 2 903 56 45

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

IMocovyeHume doKymeHMU U UHGOPMAayusa ca 00CMBIIHU U HA efleKMPOHHA CMpaHuyd e
UHmepHem (web-site): www.teximbank.bg/am

JorosopeH ¢oHA , Tekcum Komoantun Ctpateakm” e KONeKTMBHA MHBECTUMLMOHHA CXeMA 33
WHBECTUPAHE B MPEXBbPAAEMU LEHHU KHUXKA U APYyrM NUKBUAHW GUHAHCOBU aKTUBWU NO
cmucbna Ha un. 38 ot 3AKMCAMKU Ha napuyHM cpeactBa, HabpaHu uype3 nyb6anMyHO
npeanaraHe Ha AAn0Be, KOETO Ce OCbLLEeCTBABA Ha NPUHLMNA HA pa3npegeneHne Ha pUCKa,
OT YyNpaB/ABaLLO APYXKECTBO.

®PoHABT OCblLecTBABA CBOATA AEMHOCT B CbOTBETCTBME CbC 3aKOHa 33 AEWHOCTTA Ha
KONEKTUBHUTE WHBECTULMOHHM CXEMW W Ha JApyrn npeanpuatva  3a  KOJIEKTUBHO
nHBectnpaHe (3OKUCAOMKU) v nop3akoHOBMTE aKTOBE NO MNpwuaaraHeTo My, 3aKoHa 3a
3ab/I)KEHUATA U AOrOBOPUTE U OCTAHANOTO MPUNOKMMO 33aKOHOAATENCTBO Ha Penybivka
bbarapus.

(DOH,CI,'bT e obocobeHo MMYyLLECTBO 3a KOJNIEKTUBHO UMHBECTUPAHE B MPEXBbPAAEMU LEHHU
KHWXa U apyrn 1MKBnUaHu (bMHaHCOBM dKTUBM C orneg noCturaHe Ha U3N0XKEeHUTE No-4ony
MHBECTUUMOHHU UENN.

doHADBT He e PUANYECKO NIMLE U He npuTexaBa NpPaBOCYBEKTHOCT, HUTO YNpPaBUTEIHU
opraHu, TOM ce opraHu3upa 1 ynpasasaBa OT YNpPaBAABaLlO APYXKECTBO M 3a Hero ce npuaara
pasgen XV "[Opy>ecTBo" OT 3aKOHa 3a 3aAb/IKEHMATA U AOrOBOPUTE, C U3KAKOUYEHME HA YA.
359, an. 2 n 3, un. 360, 362, un. 363, bykeun "B" 1 "r'" 1 un. 364, pokonkoto 8 3AKUCAMNKU
nnu B MNpasBunata Ha gorosopHua GoHA He e NpeaBUAEHO APYro.

BcMuKM aencTema BbB BPb3Ka C AeMHOCTTa Ha PoHpaa ce u3BbpwsaT oT Y ,Tekcum Acet
MeHuaKMbHT” EAZl OT UMeTo 1 3a cmeTKa Ha PoHAa.
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doHABLT e pasgeneH Ha 6e3HaNMUYHKM AsnoBe, KOWUTO ce u3AaBaT/mpoAaBaT M WM3KynysaT
obpatHO, Ha 6a3a Ha HeTHaTa CTOMHOCT Ha aKTuBMTe Ha @doHAa, NO WCKaHe oOT
MHBECTUTOPUTE, CbOTBETHO NpUTEXKATENUTE Ha AANOBE.

AaHvyeH Pexcum

To3u pasden uma 3a uen 0a 3ario3Hde uUHeecmumopume ¢ OaHvbUyume, ¢ Koumo ce obnaazam
neyanbama Ha [ozosopHus PoHO, KAKMO u doxodume om uHsecmupaHe 8 0sn08e Ha Llo2cosopeH
¢oHO ,, Tekcum Komodumu Cmpameoxcu”

B pe3stome ca npeacTtaBeHM HAKOM OCHOBHM acnekTn oT oblwmna gaHbyeH pexum Ha PoHaa u
Ha NpuUTeXaTe/nTe Ha AAN0Be OTHOCHO A0X0AMUTE MM OT CAENKWU C aanoBe Ha [oroBopeH
¢doHa ,, Tekcum KomoauTtn CTpateasku” cbrnacHo AenCTBaLLOTO KbM AaTaTa Ha akTyaamnsauma
Ha [MpocneKkTa AaHbYHO 3aKOHOAATE/NCTBO. B Hal-go0b6bp MHTEpecC Ha npuTexKaTesinTe Ha
aanose ot PoHAA N HA BCUYKU MHBECTUTOPU € Aa Ce KOHCYATUPAT No Te3N U APYIU AaHBYHMU
BbMNPOCKM C AAHBYHM EKCMEPTU, BKAKOUYMTENIHO OTHOCHO AaHbYHMA ePEeKT B KOHKPETHUTe
cUTyaumu.

JaHvyHo o0baazaHe Ha [Jo2osopeH ¢hoHO ,, TEKCUM KOMOAUTU CTPATELMUN 7
KopnopamugHo daHv4HO 0baazaHe

CvrnacHo un. 174 ot 3akoHa 3a KopropamusHomo no0oxodHo obaazaHe (3KMO),
KOJIEKTUBHUTE MHBECTULMOHHU CXEMW, KOMUTO Ca AOMNyCcHaTW 3a nyb/nM4yHO npeanaraHe B
Peny6nvka Bbarapua no pega Ha 3AKUCAMNKMW, He ce obnarat ¢ KOpNopaTUBEH AaHBK.

ObnazaHe Ha doxodume Ha npumexcamenume Ha 0sa108e om ®oHOa

CbrnacHo pasnopegbarta Ha ua. 13, an.l, 1.3 oT 3aKOHa 3a OaHbvyume 8bpxy O0oxodume Ha
¢usuyeckume auya (34400N) sbB Bp. ¢ § 1, 1. 11, 6. 6) o1 AP Ha 300D/, coenKkuTe, CKAKOYEHU NpU
ycnoBuATa M Mo pega Ha 06paTHO M3KyMyBaHE OT KONEKTUBHU MHBECTULMOHHM CXEMM, KOUTO ca
JonycHaTv 3a Nyb6AMYHO npeasiaraHe B CTpaHaTa WM B Zipyra AbprKaBa - YJ1eHKa Ha
EBponenckms cbio3, MM B Abp)KaBa - cTpaHa no CnopasymeHueto 3a EBponelickoto
MKOHOMMYECKO NPOCTPAHCTBO Ca onpeaenieHn Kato Heobnaraemu.

JoxoauTe Ha YyKAECTPaHHU IPUANYECKN ULA (C U3KOYEHUE HA ClyYauTe, KoraTo AUBUAEHTUTE ce
Peann3npaT oT YyXKAECTPAHHOTO IPUANYECKO NNLE YPEe3 MACTO Ha CTOMAHCKa AeNHOCT B CTpaHaTa),
Ha MECTHM OPUANYECKM NIMLA, KOUTO HE Ca TbProBUM (BKIIOUYMTENHO Ha OBLWMHU) OT AUBUAEHTU U
NIMKBUOAUMOHHN asanose, pasnpedeneHy (NepcoHUPUUMpaHM) OT MECTHU PUANYECKU fvua ce
obnaraT ¢ AaHbK NPy U3TOYHMKA cbrnacHo 4n.194, an.1 ot 3KMO. Kbm aaTaTa Ha akTyanusaums Ha
MpocnekTa pasmepbT Ha AaHbKa 3a AMBUAEHT € 5 Ha CcTo Bbpxy 6pyTHMA pasmep. Korato
OVBUAEHTUTE WUAWN NIMKBUOALMOHHUTE AAN0Be Ca pasnpesesieHn B NOJ3a HA MeCTHO lopuanYecKo
nvue, KOeTo y4yacTBa B KanuTasa Ha APYXKeCTBO KATO nNpeacTaBuUTen Ha AbprKaBaTta,
AoroBopeH GoHA, UAK YyKAECTPAHHO IPUANYECKO NMLE, KOETO € MECTHO JInLe 3a AaHbYHMU
Lenn Ha Abp)KaBa - Y/JeHKa Ha EBponemcKkuAa cbio3, MAKM Ha apyra AbprkaBa - CTPaHa no
CnopasymeHueTo 3a EBpOMEMCKOTO WMKOHOMMYECKO MNPOCTPAHCTBO, C W3K/AOYEHME Ha
C/y4anTe Ha CKPUTO pasnpejesieHne Ha nevyanba, Te3n Aoxoam ca Heobsaraemu.
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3a lOpuanueckute nMua M HenepcoHMOUUMPaHM APYKeCcTBa - MpuTeKaTenn Ha AAa7108Be B
0roBOpHUA GOH/ AaHBYHUAT GUHAHCOB pe3ynTaT (cueToBoaHaTa nevanba/saryba) ce HamansBa C
neyanbara, onpesiefieHa KaTo NONOXKMUTENHATa Pa3/IKa MeX/y NpoAaxkHaTa LieHa U [JOKYMEHTA/IHO
[lOKa3aHaTa ueHa Ha npuaobusaHe Ha AAN0BE Ha AOroBOpPHMA GOHA MO CAENKM, CKAOYEHU NpuU
YCNOBMATA M NO pena Ha obpaTHO M3KyrnyBaHE OT KONEKTUBHU WMHBECTULMOHHU CXEMMW,
AONyCHaTM 3a NybAMYHO npeasaraHe B CTpaHaTa WAW B Apyra Abp)KaBa - YNeHKa Ha
EBponeickmMa cbio3, MAM B AbprKaBa - cTpaHa no CnopasymeHueTo 3a EsponelickoTo
MKOHOMMYECKO NPOCTPAHCTBO. MHBecTUTOpMTE Cnegsa Aa MMaT MNpeaBui, 4Ye CHETOBOAHMAT
dMHaHCOB pe3ynTaT ce yBesMyasa cbC 3arybarta, onpefeneHa Kato OTpuuaTesiHata pas/imka Mexay
NpoAaxHaTa LeHa 1 JOKYMEHTa/IHO [IoKa3aHaTa LieHa Ha npuaobuBaHe Ha AA/10BETE Ha 10rOBOPHMA
doHA, KoraTo caesnkarta e CKAodeHa NMPU yCaoBMATa M MO peaa Ha obpaTHO M3KynyBaHe OT
KONEKTUBHU MHBECTULIMOHHM CXeMM, A0MNyCHATK 3a NybanYHO NnpeanaraHe B cTpaHaTa Uan B
Apyra AbprkaBa - uieHKa Ha EBponenckus cbito3, MAM B AbprKaBa - CTpaHa Mo
CnopasymeHuneTo 3a EBponenmckoTo MKOHOMMUYECKO NPOCTPAHCTBO. CbrnacHo 4. 196 ot 3KMO,
He ce obnaraT C AaHbK MNPU M3TOYHMKA AOXOAMTE OT pasfopeiaHe C AAN0BE Ha KOJEKTUBHU
MHBECTULIMOHHUN CXEMM (KaKbBTO € [0roBOPHUAT GOHA), KOraTo pasrnopeskaaHeTo e M3BbpLEHO Npu
YyCNoBUATA M NO peda Ha 06paTHO M3KynyBaHe OT KONEKTUBHU WHBECTULMOHHU CXEMMU,
AonycHaTM 3a nybAMYyHO npepgsnaraHe B CTpaHaTa WM B Apyra AbprKaBa - YNEHKa Ha
EBponelickmMAa cblo3, MAM B AbprKaBa - cTpaHa no CnopasymeHweto 3a EBponelickoTo
MKOHOMMYECKO NPOCTPAHCTBO.

Yy)KAeCTpaHHUTE nua - NpUTEXKaTenn Ha AAnose B AOroBopHMA GoHA cneasa Aa vMmat
npeasuna, Ye Korato mexay Penybnvka Bbarapua M CbOTBETHATA YyXKAa Abp)KaBa, YMETO
MECTHO NMUe e NOJy4YaTeNnAT Ha A0X04a, MMA cKatodeHa Cnoropba 3a usbarsaHe Ha
ABOMHOTO AaHb4YyHO obnaraHe, HelMHUTe pasnopeabw mmaT npuopuTeT npes 6GbvArapckoTo
BbTPELIHO 3aKOHOAATENCTBO, KAaTo ce npwunara lMNpoueaypa 3a npunaraHe Ha cnoroabute 3a
nsbarsaHe Ha MeXXAyHAapPOAHOTO ABOMHO AaHBYHO obnaraHe Ha JOXOAUTE U MMYLLECTBOTO
NO OTHOLUEHME Ha YyXKAeCTPaHHM Anua no rnasa 16, pasaen Il ot JaHbYHO-OCUTYpPUTEAHUA
npoLecyaneH Kogekc.

JaHbK 8bpxy Hacnedcmeomo

CbrnacHo 4yn. 29 ot 3aKoHa 3a mecmHume OaHwvyu u makxcu (3MAT), HacnepeHoTo B
CTpaHaTa MMyLLECTBO NoA/seXu Ha obnaraHe MO TO3M 3aKOH B bbarapus, KakTo Korato
MMYLLLECTBOTO € MOJYyYeHO OT ObArapCKM rpakAaHW, Taka M KOraTo € MoJlyYyeHo OT
YYXKOECTPAHHU rparKaaHw.

Mo pa3nopepnbute Ha Pasgen Il ot 3SMAT, HacNeAHMKDBT AbAXKM AaHbK BbPXYy MMYLLECTBOTO,
KOeTO e Hac/aeann No 3aKoH, 3aBelaHMe UM 3aBeT. [JaHbK He Ce Ab/IKM aKO HAaCNe4HUKDBT e
NnpeXuMBenuAT CbAPyr Ha Hacnegodatens WAWM HacnegHuuM Mo npasa AuMHUA Ges
orpaHmyeHunA. HacnencTtBeHOTO MMYLLECTBO, BKJI. NMpPaBaTa M HamaJIeHO CbC 3a4b/IKEHUATA
Ha Hacnegodatens ce OUEHSABA KbM MOMEHTA Ha OTKPMBAHE Ha HacneacTBOTO, KaTo B
CNy4yan, 4ye HacneaCTBEHOTO MMYLLECTBO BK/OYBA LEHHW KHUMKA, Te€ Ce OueHABaT no
Bb3MOXHOCT MO NasapHa cToiHocT. Chep KaTo ce oueHMu, HacneacTBeHaTa maca ce pasgens
Ha HacneAcCTBEHUTE AANOBE, CbM1aCHO NpaBunaTta Ha 3aKOHa 3a Hacnedcmeomo. PasmepsbT
Ha Ob/MKMMUA OAHBK Ce Oonpenena 3a BCEKU HACNEAHMK WM 3aBETHMK NOOTAENHO, KAKTO
cnepga:
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a) 3a bpaTa M cecTpu Ha Hacnepopatens u TexHuTte geua — ot 0,4 go 0,8 Ha cTO 3a
HacnegcteeH gan Hag 250 000 ns.;

6) 3a nMuUa M3BBH nocodeHute B 6. ,a“ — oT 3,3 00 6,6 Ha CTO 3a HacNeacCTBEH AAN Hapg,
250 000 ns.

MocoyeHUTe AaHBbYHM CTaBKM Ca MAKCMMANHO AOoNycTUmMUTe cbriacHo 3MAT, KaTo Bceku
OOWMHCKM CcbBeT onpegena c Hapeaba KOHKPETHMA pasmep, NPUAOKMM B AadeHaTa
06LWmMHa, B ropenocoyeHnTe pamku (4n. 1, an. 2 3MAT).

CornacHo un. 32, an.l 3MAT, geKknapauua ce nogasBa OT AAaHbBYHO 33a4b/KEHOTO Auue
(HacnhegHUK wnM  3aBeTHMK) B obwWMHATa MO NOCAEAHOTO MECTOXUTE/CTBO Ha
HacnegoaaTena, a akKo MNOCNeAHUAT € MMAN  MECTOXMTENCTBO B 4yXbuHa — no
MECTOHAX0XAEHNE HA MNO-roAAMATa YacT OT MMYLLLECTBOTO MY B CTpaHaTa.

LaHbK 8bpxy 0apeHusma

CornacHo rnaea BTopa, Pasgen Il or 3MAT, ce AbAXM OaHBK BbPXy CTOMHOCTTA Ha
MMyLLLECTBOTO, Npmnaobuto no pgapeHne man 6e3BbamesgHO NPUAOOUTO NO APYr HaYMH.
[JaHbK He ce Ab/MKM aKO MMYLLECTBOTO € NpuaobuTo Mo gapeHue mexay Cbhnpysu Uam
POAHMHM MO npaBa AMHUA. [JaHbKbT Ce€ Ab/XKM OT HadapeHus BbPXy CTOMHOCTTA Ha
NONIYy4eHOTO MMYLLLECTBO; B C/ly4ald Ye TOBA Ca LEHHW KHMXKA Te Ce OLEHABAT N0 Bb3MOMKHOCT
NO nasapHa CTOMHOCT. [aHbKbT Ce HauyucnsaBa BbPXy TaKa onpegeneHaTa CTOMHOCT Ha
MMYLLLECTBOTO B pa3smep:

a) ot 0,4 po 0,8 Ha cTO — NpU AapeHne Mexay 6paTa n cecTpu U TeEXHUTE Aeua;
6) ot 3,3 00 6,6 Ha CTO — NpPUX AAPEHNE MEKAY /LA U3BbH NocodyeHuTe B 6. ,,a”.

MocoyeHUTe AaHBYHM CTAaBKM C€Ca MAKCMMANHO Aonyctumute cbranacHo 3MAT; Bceku
OOLWMHCKN CcbBeT onpedens C Hapeaba KOHKPETHWUA pasmep, MPUIoKMM B AadeHaTta
0buwuHa, B ropenocoyeHuTe pamku (4a. 1, an. 2 3MAT).

CornacHo yn. 49, an.1 v un. 45 3MAT, Korato AapeHOTO MMYLLLECTBO HE € HeABUXMM UMOT,
OAHDbKLT ce 3anfawa B obwuHaTa No NOCTOSIHEH aApec, CbOTBETHO MO ceAanuvulie Ha
OAHBYHO 334bXKEHOTO nLLe.

3a0vaxceHUs 30 NpedocmassaHe Ha UHGOPMayus om cmpaHa Ha Ynpaenasaujomo
Opyxecmso

YNpaBnABaLOTO APYKECTBO € ANBKHO A3 NPefoCcTaBa Ha U3NbAHUTENHUA gupeKTop Ha HATI
nHdopmauma no yn. 1434, an.1-4 n an.2 ot JaHbYHO-OCUTYPUTENHUA NPOLIECYaSIEH KOAEKC,
BK/. 32 pasmepa Ha M3njaTeHUTe [oxoau OT cnectAsaHuA, Ao 30 anpwn Ha rogmHara,
cnepBallia rogvMHaTa Ha U3niawaHe Ha goxoaa. MHpopmaumaTta obxealla BCUYKM JOXOAN OT
cnecTABaHWUA, U3NaaTeHU Npes CboTBeTHaTa KasleHaapHa roanHa.
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CyemoeodHuU damu u damu Ha pa3npedeseHue Ha 00xo0a

YnpasnsaBalloTo APYXKECTBO BOAM CYETOBOACTBOTO Ha [A0roBOpHUA GOHA, CbCTaBA 3a HeEro
camocToATeNeH 6anaHC M NOAAbPXA WM CbXpaHABA OTYETHOCTTA Ha A0roBOpHUA ¢GoHA,
BKNOYUTE/NIHO Pa3KpuBa NpeasuaeHUTe B HOPMATUBHU akToBe MHGOPMALMA 33 AOTOBOPHMUSA
$OHA, KAKTO M M3NDbAHABA BCUYKM 3a4b/IKEHUA, KOMTO Bb3HMKBAT 3a A0roBOPHUA GOHA, BbB
BPb3Ka C TOBa. YNPaB/ABaWOTO [PY’KECTBO OCbHLIECTBABA KOMYHMKaumsa € un3bpaHua
perucTpupaH oauTop Ha AorosBopHMA GOHA KaTo NpeaocTaBa HeobxogMmuTe Ha oauTopa
AOKYMEHTU U MHbOpMaLus;

®duHaHcoBaTa roamHa Ha PoHaa cbBMaga C KaneHgapHata (1 saHyapu — 31 aekemspw).
CbrnacHo 30KUCAOMKU n Hapepba Ne 44, YnpaBnaBawoTo APYHKECTBO M3roTBA U NpeacTaBs
Ha K®H 1 Ha obliecTBeHOCTTa:

1. roguweH OT4eT, N3roTBEH CbI/TACHO M3UCKBAHUATA Ha MexXayHapoaHUTe CHeTOBOAHMU
CTaHZapTH, B CPoK 90 AHM OT 3aBbPLUBAHETO HA PMHAHCOBATA rOANHa;

2. WwecTmeceyeH oTyeT, 0bxBalWalW MbpBUTE LIECT Meceua Ha ¢puHaHcoBaTa roguHa, B
CpoK 30 AHM OT Kpaa Ha OTYETHUA Nepuroa.

3. CTpyKTypaTa Ha nopTdeirna Ha KONEKTMBHATa WMHBECTMLMOHHA CXema MO BMAO0BE
AKTMBM KbM MnocnegHaTa gata Ha npeaxogHua mecey, Ao 10-0 YNCNO Ha CbOTBETHUA mecel,
OMNOBECTEHO Ha MHTEPHET CTpaHuLaTa CH.

CbrnacHo MNpasunata Ha PoHga, 4P , Tekeum Komogutu CTpateakun” He pasnpenensa 40X04
MeXAyY NpuTeKaTenuTe Ha AANO0BE; peasnsnpaHuTe 4oxoam n nevyanbata oT AeMHOCTTa Ha
doHAa ce penHBECTMpPAT B HeroBaTa AEWMHOCT C Orfief, HapacTBaHe HeTHaTa CTOMHOCT Ha
HEeroBmuTe aKTUBW B MHTEPEC HA NPUTEXKATENUTE HA AANOBE.

Mpasunata Ha AP ,Tekecum Komopgutm CrpaTegkun”, KakTo U NEPUOANYHUTE MY OTYETH, Ca
OOCTbMHW 33 MHBECTUTOPUTE Ha agpec: rp. Codusa, byn. Togop AnekcaHapos No 117, KaKTo U
Ha MHTEpHEeT CTpaHuMLaTa Ha YNpaBaaBaLWoTo APYyXKecTBo: www.teximbank.bg/am.

UmenHama Ha odumopume, omeosapAawu 3a NpPosepKamd U 3deepKama Ha
cyemoeoOHama uHgopmayus

,Rpoy Bbarapua Ogut” EOOL e n3bpaH 3a peructpupaH oauTop, KOWTO Aa WM3BBHPLUK
He3aBMCMMMUA GMHAHCOB OAMT Ha roaulHUTe GUHAHCOBKM oT4yeTH 33 2020 r. Ha AP , Tekcum
Komogutu ctpategmn”

»Kpoy bbarapua Oant ” EOO/, ¢ EMK: 203465145, e ¢ npegmeT Ha AeMHOCT: HesaBncum
¢$MHAHCOB 0ANT Ha GMHAHCOBM OTYETU HA NPEANPUATUA, KAKTO U KOMMNIEKCHU GUHAHCOBO —
CYETOBOAHM YCAYTM WU KOHCYATALUWW, YCAYrM MO BbTPEWEH OAUT U BbTPELWEH KOHTPOS,
WHBECTULMOHHO MPOrHO3MpaHe, aHaiM3 U oueHKa, PUHaAHCOBO OtogyKeTMpaHe W aHanus,
OLEHKa W ynpaBieHWe Ha aKTUBM, KOPMOPATUBHO YyMpaB/ieHMe, ynpaB/ieHMe Ha PUCKa],
KOHTPO/INHI, ycayrm B ob6sacTTa Ha uYoBeLWKUTe pecypcn, obydeHus, paspaboTka Ha
CTPATErnmyeckn, MPOrpamHM M ONepaTUBHU AOKYMEHTU, KOHCYNTAHTCKM YCAYyrn, YyCayru B
obnactta Ha  WMHPOPMAUMOHHUTE U KOMYHMKAUMOHHUTE  TEXHONOTUM,  HaAy4YHO-
n3cnepoBaTesicka M pasBOMHA AEMHOCT, aHanu3, TbProBCKO MpPeacTaBUTENCTBO U
nocpeaHUYecTBO, KaKTO M BCAKA Apyra AeMHOCT, HeabpaHeHa CbC 3aKOH.
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CeedeHus 3a sudoseme u OCHOBHUME XapaKmMepucmuKu Ha 0aa10eeme:
¢ xapakmep Ha npasomo, npedcmassaHo om oena

Umywectsoto Ha [orosopHua PoHA e pasaeneHo Ha ganose. Bcekn gan sbs PoHAa AaBa
NpPaBoO Ha CbOTBETHA YacCT OT MMYLLECTBOTO Ha 40roBOpHUA PoHA. B cnyyait Ha AMkBMaaums
Ha [O0roBOpHUA ¢GOHA NpUTEXATENUTE HA ALAN0BE MMAT MNPaBO HA CbOTBETHa 4acT OT
MMYLLECTBOTO Ha ¢oHAA, n3paseHa B napu. HommMHanHaTa CTOMHOCT Ha eauH Aan Ha O®
,Tekcum Komoautm Crpateaxkun” e 100 (cto) waTtcku ponapa. Adanosete Ha PoHpa ce
npnaobmuBaT NO eMUCUOHHA CTOMHOCT, KaTO TEXHWUAT O6pOM ce NpomeHA B pe3ynTaT Ha
npogaxba nnm obpaTHo M3KynyBaHe. [JoroBopHMAT PoHA n3gaBa U U3KYNyBa 06PATHO KaKTo
Luenn AAN0BeE Taka M YaCcTUYHU, 3aKPDbIrAeHU 40 YeTBbPTUA 3HAK.

¢ Xxapakmepucmuku Ha 0as108eme. Bud Ha dan0eeme

OanoseTte Ha PoHaa ca NOMMEHHU, 6e3HaNMYHM PUHAHCOBU MHCTPYMEHTU, PETUCTPUPAHMU MO
cmeTKku B LleHTpaneH [eno3uTap. LeHTpanHuaT [leno3uTtap M3gaBa Aeno3nTapHM PasnmucKu
OTHOCHO MpUTEXKaBaHUTE OT WHBECTUTOPUTE [ASN0BE, KaTo JAeno3uTapHaTta pasnucka
npeacTaBnaBa eANHCTBEHO M CAMO YA0CTOBEPUTENEH LOKYMEHT — NPEXBbPAAHETO 1 He BOAM
[0 NPexBbpAAHe Ha AAN0BeTe, ONUCaHU B HeA. [1snoBeTe ce NPexBbpaaT Ype3 06paTHOTO UM
n3KynyBaHe oT ®oHAa MM NOCPeACTBOM NPEXBbPAAHETO MM Ha TPETO NuLe Mo pega v npu
ycnoBuaATa, onucaHu nogpobHo B Pasgenu ,Mokynkn n npoaaxkbu Ha ganose — ObpaTHO
M3KynyBaHe Ha ganose Ha PoHaa“ n ,MpexBbpasaHe Ha asnose Ha PoHaa“.

4 1pasa Ha 271ac HA npumexcamesiume HaA danoseme

3a pas3nMKa OT aKuMuTe OT KanuTana Ha WMHBECTULMOHHUTE ApPY)KecTBa OT OTBOPEH Tun,
AANOBETEe He [aBaT MPaBO Ha FNac Ha MPUTEXKATeUTe CU NOPaAWN XapaKTEPUCTUKUTE Ha
®oHpa, KOMTO e HenepcoHnoduumpaHo o060co0beHO MMYLLECTBO, a He aKUMOHEPHO
APYKECTBO, U HAMA APYKECTBEHW OpraHu, B TOBA YUCNO 06O cbbpaHMe Ha aKUMOHepuUTe
WU Apyr noaobeH oprax.

¢ 1paeo Ha AuKeudayuoHeH 08n. [pekpamsasaHe Ha PoHOa

BcekM WHBECTUTOP MMa NpaBO Ha 4acT OT MMywecTBoto Ha ®doHaa npu HerosaTa
NIMKBMAAUMSA, CbOTBETHO Ha NpUTeXaBaHWUTE OT Hero Asnose. TOBa NPaBO € YC/I0BHO — TO
Bb3HMKBA U MOXe Aa 6bae ynpaxKHeHO camo B C/lydald, ye (M AOKOIKOTO) NpU NNKBMAALMATA
Ha doHAa, cnen yAOBNETBOPSABAHETO Ha MPETeHUMUTE Ha BCUYKWU KpeauTopwu, e ocTaHano
MMYLLECTBO 3a pa3snpeaeniaHe Mexay npuTexkatenuTte Ha AAN0Be M OO0 pa3mepa Ha ToBa
MMYLLECTBO.

¢ 1paso Ha NodasaHe HA #anbu

Bcekn nHBECTUTOP MMa NpPaBo Aa nogasa *Kanbwu, 6e3 ga 3annalla Takca. YnpasaaBalLoTo
[PY)KeCTBO Cb3AaBa M NoAAbprKA OopraHM3auma 3a obpaboTka Ha XKanbu, KOATO ocurypsasa
CNpaBeA/IMBO pasrfiexgaHe Ha BCEKM CAyyalh W rapaHTMpa uAeHTUPUUMPaAHETO U
n3bAareaHeTo Ha KOHOAMKTA HA WHTepecu. WMHbopmaumAaTa OTHOCHO NOSUTMKATa 3a
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pasrnexaaHe Ha Kanbwu ce npenoctassa 6e3nnaTHO Ha MHBECTUTOPUTE U ce Nyb/AMKyBa Ha
MHTEPHET CTPaHMLATa Ha YyNPaBAABaLLOTO APYHKECTBO.

lMpekpamaesaHe Ha [Jo2oeopHUA POHO
JoroBopHuAT GOHA ce npeKpaTaBa Npu ciegHUTe o6CcToATEeNCTBa:

1. [ob6poBOAHO — MO peleHne Ha YNpaBasasawoTo [py»KecTBo, BKAOYUTENHO B Cay4vas
Ha 06paTHO M3KynyBaHe Ha BCUYKM AANOBE;
2. [puHyguTenHo:

a) Npy oTHemaHe oT KomucuaTa Ha paspelleHneTo Ha YNpaBaasaLwoTo [pyKecTso 3a
opraHusupaHe v yrnpasaeHue Ha PoHAaa;

6) Korato B CPOK A0 TpWM Meceua OT OTHEMAHETO Ha /IMLLEH3a, NPeKpaTABaHE Wn
ob6ABABaHE B HECBLCTOATE/NIHOCT Ha YnpasnsasawoTo [pyectBO He e u3bpaHO HOBO
ynpaBAaBaLLO ApYyKecTBO nan oHABLT He e NpeobpasyBaH Ypes CIMBAHE UM BANBAHE;

3. B 4pyru npeasuaeHn OT 3aKOHa Cayyau.

Mo oTHoweHMe Ha AnKBMAauuATa Ha PoHaa ce npunaraT CbOTBETHO pasnopeadbuTe Ha un.
267,4n.26, an.1 v 3,4n. 270, 271 v 273 oT TbproBCKMA 3aKOH, KaTO IMKBUOATOPDBT € ANbXKEH
03 MOKaHW KpeauTtopuTe Aa NpeaaBAT B3EMAHMATA CU, A3 LOBbPLUM TEKYLWMTE CAENKMK, A3
cbbepe B3emMaHMATA M NPEBbPHE OCTAaHANOTO MMyLLecTBO Ha PoHAa B Napu, cien Koeto Aa
YOOBNETBOPU KpeauTopuTe M pasnpesenn OCTaHanoTo MmywectBo Ha PoHaa (ako uma
TAKOBa) MeXay npuTexatennTe Ha AA/I0Be, CbPa3MepPHO Ha NpuTerKaBaHUTe OT TAX AAN0Be
BbB PoHAa.

®oHOo8U bopcu unu nasapu, HA KOUumMo ca KOomupdaHu unau muvp2yedHu 0fnoseme.
MpexsvpnsaHe Ha 0aa1086e Ha PoHOa

KbMm mMOMmMeHTa Ha akTyanmsmpaHe Ha [lpocneKkra ganoseTte Ha AP ,Tekcum Komogutum
CTpateaKun“ He ca perucTpMpaHn 3a TbproBuA Ha peryanpaH nasap.

MpexsvprsaHe Ha 0aa106e Ha PoHOa

MpexBbpnAHETO Ha Beve M3Ja[EHU AANOBE Ce WU3BbPLIBA CBOOOAHO CbrNacHO M3UCKBAHWMATA Ha
30KNUCAOMNKWN, noa3akoHOBUTE aKTOBE MO NpuaaraHeTo My, U npasunaTta Ha ,LleHTpaneH aenosutap”
A/l. B npaBunata Ha AoroBopHMA GOHA He CbLLLECTBYBAT YC/0BMA UAN OrPAaHUYEHMA 33 NPEXBbPAAHE
Ha aanosere.

Coenku mexagy d)MBMLIECKVI U OpUanNYeCKnN nda morat aa ce CKAr4YBaT N ANPEKTHO. CeTb/IMEHTDBT
no TAX Ce n3BbpLlBa C NnocpegHN4eCcTBOTO Ha MHBECTULMOHEH NOCPEAHUK, N3BDBbPLUBALL, AeﬁHOCT KaTo
perncTpaumoHeH areHT. NpAKo CKAtoYBaHE Ha CAeNIKM MO NOCOYEeHUA HAUYMH e AO0MYCTMMO CamMo aKo
He BOAM A0 HapyuwaBaHeé Ha 3a6paHaTa 3a M3BbplwBaHeE MO 3aHATME Ha CAEeNKU C d)VIHaHCOBVI
MHCTPYMeHTU. lpexsbpaaHe Ha [AN0Be Ha doHpa ype3 AapeHne n HacnegAasaHe ce MU3BbpLIBaT
CbL0 Ype3 NHBECTULMOHEH NOCPEAHUK, N3BBPLLUBALL, ,EI,EI‘;IHOCT KaTO pernctpaumoHeH areHrT.

U3daeaHe (npodaxcba) u o6pamHo usKynyeaHe Ha 0ss08e

Llenma Ha mo3u pa3desn e 0a 3ano3HAe UHBECMUMOPUME 30 HAYUHA U MACMOMO, Kb0emo
mozam 0a 3akynam osnose Ha AP , Tekcum Komodumu Cmpamedxcu”. [lpedocmaseHa e u
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UHOPMAyua 3a HAYUHA, Mo Kolimo ce ocbuecmsAasa obpamHOmMo U3KynysaHe Ha 0f7108€e
Ha ®oHOa.

Ycnosus u ped 3a emumupade, npodaxcba u 06pamHo u3KynysaHe Ha 0ss108€e

[oroBopHuat ®oHA e pasaeneH Ha [AA710Be, KOUTO MNOCTOAHHO M3aaBa (npoaasa) Ha
WMHBECTUTOPUTE NpPU YCOBUATA Ha NYBANYHO NpeanaraHe U NOCTOSSHHO M3KynyBa 06paTHO
OT MHBECTUTOpPUTE.

Oanose ot AP , Tekcum KomoanTtn Ctpateakmn“ morat ga 6baaTt 3akyneHn uiam npeasBeHu
33 06paTHO M3KynyBaHe OT NpUTeXKaTenuTe Ha AAN0BE MO LeHa, paBHa Ha HeTHaTa CTOMHOCT
Ha akTuBuTe Ha PoHaa (HCA) 3a eanH aan.

HeTHa cToMHOCT Ha akTtmeBuTe Ha AP ,Tekcum Komoautn Crpategkmn”, HCA Ha eguH asan,
€MMUCMOHHA CTOMHOCT U LeHa Ha 06paTHO M3KyNyBaHe ce M34YMCAABAT ABa NbTU CeAMUYHO —
BCSAKa CPAAA M NeTbK, He No-KbcHOo oT 12.00 yaca. AKo gaZeHa cpaja UM NeTbKk e HepaboTeH
OEeH, onpeaenaHeTo Ha EMUCUOHHA LLeHa U LUeHaTa Ha 06paTHOTO M3KyNyBaHE Ce M3BbpPLUBA
Ha cneaBalums paboTeH AgeH. 3aabaXKeHUeTo 3a 06paTHO M3KYNyBaHe Ce M3NbJHABA MO LEeHa,
paBHa Ha LeHaTa Ha obpaTHO M3KynyBaHe 3a Hal-6/M3KMA AeH, cnenBaly AeHA, B KOUTO e
HanpaBeHO UCKaHeTo. Mopg ,Hali-61n3KMA AeH, cneaBall AeHA Ha NoJaBaHe Ha MCKAaHeTo 3a
obpaTHO u3KynyeaHe” ce pa3bupa NbpPBUAT AeH, CneaBall, AeHA HA NOAABaHe Ha NopbyKaTa
3a 0bpaTHO M3KynyBaHe, Npe3 KOMTO e onpeaeneHa HOBAa LieHa Ha O0bpaTHO WM3KynyBaHe.
YNpaBnABawoTO APYXKECTBO WM3MNbAHABA MOPBYKMTE NOLALEHM B NETbK, MOHEOENHUK W
BTOPHWUK NO EMUCUOHHA CTOMHOCT, CbOTBETHO LieHa Ha 06paTHO W3KynyBaHe, ONpPeneneHun B
cpAAa, a NOPbYUYKUTE, NOAAAEHM B CPAAA N YETBBPTLK — MO LEHU, onpeaesieHn B NeTbK.

Mpopaxkbata M 06paTHOTO W3KynyBaHe Ha AanoBete Ha ®PoHAa ce WU3BbPLWBA OT
yNpaB/ABaWOTO APYXKECTBO 3a CMeTKa Ha PoHpa, cbrnacHo lMpasunata Ha AP ,Tekcum
Komoautn Crpateakmn“, Bb3 OCHOBa Ha MMCMeEHa MOPbBYKA-A0roBOp C KAMEHTA. 3a peaa u
HAYMHUTE 32 CKAKOYBAHEe HA A0roBopuTe Ce nNpuaarat cboTBeTHO 58 u cnepsawuTte oOT
Hapepgba No 38 ot 2020 r. 33 WM3MCKBAHMATA KbM AOEMHOCTTA HA WHBECTUUMOHHUTE
nocpeanuum (OB, 6p. 51 ot 2020 r.) (Hapenba Neo 38).

M3pasaHe (npopaxkb6a) Ha psnoBe Ha PoHAa MOXKe [a Ce OCblecTBABA CamMO aKo
eMUCMOHHATa CTOMHOCT Ha AA/0oBeTe e Hanb/AHO M3nnaTeHa. MopbykaTa 3a MOKyMKa Ha
asnose oT ®oHAA ce M3NbAHABA A0 Pa3mepa Ha BHeceHaTa OT MHBECTUTOpPa Cyma, KOATO ce
pasfaens Ha onpejefieHaTa LieHa Ha eauH AA, OCHOBaBalla Ce Ha eMMCUMOHHAaTa CTOMHOCT 3a
Ha-6AM3KMA [OeH, cneaBall, AeHA, B KOMTO e HanpasBeHa nopbykaTa Kato 6pos Ha
3aKyneHUTe [AN0BE Ce 3aKpbriaBa [0 YeTBbpTMA 3HaK. Cpeuly BHeceHaTa Cyma,
WMHBECTUTOPUTE MOTraT [a 3aKynAT, KAaKTo Le/n Taka M 4YacTUyHu aanose oT ®oHpga. Mpu
3anuMcBaHeTo Ha uenu ganose oT PoHaa 6pos Ha AANOBETE CE 3aKPBINABA KbM NO-MaKOTO
LAN0 YMCNO, @ OCTaTbKa OT BHECEHaTa CyMa Ce Bb3CTaHOBABA Ha MHBECTUTOPA B 3-AHEBEH
CPOK OT AaTaTa Ha U3Mb/IHEHWE HA NOpPbYKaTa.

BCMUKM MOpBYKM 3@ MOKyNKa Ha AganoBe Ha PoHAA M BCUYKM MOPBYKM 3a 0bBpaTHO
M3KyNnyBaHe Ha HerosuTe AOA/10Be, MOJIYYEHW B Mepuoda MexAy ABe M3YUCIABaAHMA Ha
€MWCMOHHATa CTOMHOCT U LeHaTa Ha 06paTHO M3KynyBaHe Ce U3MbAHABAT MO eAHa U Cblla
CTOMHOCT.
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Mpopaxkbata Ha ganose Ha doHAA ce M3NBbAHABA B CPOK A0 5 (neT) paboTHWM AHU cnea
[laTaTa Ha NoJaBaHe Ha NopbykaTa, HO He noseve oT 7 (ceaem) AHM OT AaTaTa Ha NoJaBaHe
Ha NopbyKaTa.

3a4bIKUTENHO yCioBMeE 33 06PaTHOTO M3KynyBaHe e ganoseTe Ha PoHAA A ce CbXxpaHABaAT
NO K/NIMEHTCKA NOACMETKA Ha MHBECTUTOPA KbM CMeTKa Ha Y/ , Tekcum AceT MeHUAKMBHT”
EAL B pernctbp b Ha ,LleHTpaneH genosutap” AL. B chyyai, Yye asnoBeTe ce CbXpaHABAT B
pernctbp b NO KAMEHTCKa NoACMEeTKA Ha WHBECTUTOPA KbM CMeTKa Ha onpegeneH
WHBECTULMOHEH MNOCPeAHUK, O0OpPaTHOTO WM3KynyBaHe € Bb3MOXHO CaMo C/ej
NPexBbpNAHETO Ha Te3n [ANoBe OT KAMEHTCKAaTa noACMeTKa NpU  UHBECTULMOHHUA
NocpeaHUK B KAMEHTCKA NOACMETKA Ha WMHBECTUTOPA KbM CmeTKa Ha ,Tekcum Acet
MeHngxmbHT” EALl B pernctbp b Ha , LleHTpaneH genosutap” ALl. O6paTHO U3KynyBaHe Ha
AANnoBe OT KanuTana Ha PoHAa ce M3BBPLUBA Ype3 NogaBaHe HAa MMCMEHa NOPbBYKA - AOrOBOpP
33 06paTHO M3KynyBaHe Ha AANOBE U NPUNOKEHUATA KbM Hes.

O6paTHOTO M3KynyBaHe Ha Aganose Ha PoHAa ce M3NbaHABA B CPOK A0 5 (neT) paboTHM aHM
cnef patata Ha nogasaHe Ha MopbykaTta, HO He noseve oT 10 (meceT) gHM OT gaTtaTa Ha
noAaBaHe Ha NopbykaTa.

MpuemaHeTO Ha NOPbBYKM 3a M3gaBaHe (nNpopgarkba) M obpaTHO M3KynyBaHe Ha AA/N0Be Ha
doHpa ce npeyctaHoBABa B 16.00 yaca.

an M34YncnaBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha €OuH AAN Ha CDOH,CLa, E€MNCUNOHHATA
CTOMHOCT Man UueHaTa Ha O6paTHO M3KyNnyBaHE Ce 3aKPbBraAaAT 40 YETBBPTOTO YUCNO Chen
AJeceTn4yHuA 3HakK.

O6cmosmesncmea, npu Koumo moxce 8a 6v0e cnpsaHo 06pamHo u3KynyeaHe Ha 0ss106e

®oHABbT, No peweHre Ha C Ha YNpaBnsBaWOTO APYKECTBO MOXKE BPEMEHHO Aa cnpe
06paTHOTO M3KyMnyBaHe Ha AAN0BETE CAMO B U3KNHOYMTENIHWN C/ly4aun, ako obcToaTencTBaTa ro
HanaraT M CMMPAHeTo e ONpPaBAaHO C Orfes Ha MHTepecuTe Ha npuTexaTennTe Ha AANO0BE,
BK/IIOYUTENIHO B CI@AHUTE CNyYau:

1. koraTo Ha perynnmpaH na3ap Ha UeHHU KHM»Ka, Ha KOWTO cbuleCTBeHa 4YacCt OT aKTUBUTE Ha
q)OHﬂ,a Ca AonyCHatn 40 Uanm ce TbpryBaT, CK/IIOYBAHETO Ha CAENKUN € MNMpPeKpaTeHo, CnpAHO
nanm € NnoAgN0XKeHO Ha OrpaHn4YeHune,

2. KoraTo He moraT Aa 6bAaT OUEeHEeHW NPaBUIHO aKTUBUTE WAU 3aAb/KeHuATa Ha PoHaa
WAW YyNPaBAABaLLOTO APYXKECTBO HE MOMKe Aa Ce pa3nopekaa C akTusuTte my, 6e3 ga yspeamn
WHTEpPeCUTE Ha NpUTeKaTeNnTe Ha AAN0BE;

3. aKO M3NBAHEHNETO HA NOPBYKMTE 33 0H6paTHO M3KyNyBaHe 6K [OBENO A0 HapyllaBaHe Ha
yCTaHOBEHMTe B [AeNCTBALLOTO 3aKOHOAATE/NICTBO WM3UCKBAHWMA 3a NOAAbPXKAHE Ha
MWHUMANHU INKBUAHU cpeacTBa Ha PoHAa - A0 OTNaZaHe Ha OMACHOCTTa OT HOPMATUBHMU
HapyLeHns;

4. KoraTo ce B3eMe pelleHWe 3a NpekpaTABaHe wau npeobpasyBaHe Yype3 CAUBAHE, UAU
BAMBaHe Ha PoHAa — 40 OTNAAaHEe HAa OMACHOCTTa OT HOPMATUBHU HapPYLLEHUS;
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5. B clyyal Ha pasBansaHe Ha Jorosopa ¢ [lenosnTtapa, OTHEMaHe Ha ANLEeH3a My 33 AeNHOCT
WAN HanaraHe Ha ApyrM OrpaHUYeHMA OTHOCHO AEeWHOCTTa My, UAM ako [enosutapar
npectaHe fAa OTroBapAa Ha u3uckBaHumATa no 4n. 35, an.l 3AKUCAONMKW, kouTo npasAaT
HEBB3MOXHO U3NbJAHEHUETO Ha 3a4b/IKEHNATA MY MO AOroBOpa 3a A4en03UTapHU YCAYIU UK
MOraT ga yBpPeAAT WHTepecuTe Ha WHBeCTUTopuTe BbB POHAQ, KAKTO M B C/AyyYal Ha
pasBasfaHe Ha gorosopa ¢ [enosntapa nopaan BUHOBHO HEU3Mb/IHEHME — A0 CKAOYBAHE Ha
HOB 4,0rOBOP 3a AEMN03MTapHU YCAYTK, HO 3a CPOK A0 2 (ABa) mecela;

B peweHuneTo Ha C[, Ha YNpaBnsaBalwL0TO APYMKECTBO 33 CNMPaHe Ha 06PaTHOTO U3KynyBaHe
Ce NocoYBa M CPOKBT Ha CNMUPAHETO, aKO TaKbB € NpeaBUAEH UK MoXKe Aa bbae onpeaeneH.
YnpaBnaBalLoTo APYXKECTBO OT MMeTOo Ha PoHAa e ANbKHO He3abaBHO Aa cnpe npoaaxkbaTta
(3paBaHeTo) Ha AsnoBe, B CNyYail Ye BPEMEHHO € NPeycTaHOBMAO OBPAaTHOTO M3KynyBaHe
Ha aanosete Ha ¢GoHAA. B Te3n cnayyam npekpataBaHeTo Ha Ny6AMYHOTO NpeanaraHe e 3a
CPOKa Ha BPEMEHHOTO CNMpaHe Ha 06pPaTHOTO M3KyNyBaHe, CbOTBETHO 3a Nepnoaa, C KOMTO
€ YAb/IXKEH CPOKA 32 BPEMEHHOTO CrMpaHe Ha 06paTHOTO M3KYMyBaHe Ha AAN0BE.

YnpaBnABawoTo apyxectBo yBegomsBa KPH M CbOTBETHUTE KOMMETEHTHW OPraHM Ha
BCMYKM [ODbP’KaBW UYNEHKM, B KOUTO npeanara ganosete Ha PoHpga, [denosutapa wm
nputexatenute Ha ganose BbB PoHAA 3a B3ETOTO pelleHMe 3a CnMpaHe Ha 06paTHOTO
M3KynyBaHe, CbOTBETHO 33 yAb/XKaBaHe CPOKa 3a cnupaHe obpaTHOTO M3KynyBaHe 40 Kpas
Ha paboTHMA AeH, CbOTBETHO YBEAOMSABA KOMWUCUATA 3a Bb30OHOBABAHE Ha 06pPATHOTO
M3KynyBaHe A0 KpaA Ha paboTHMA AeH, NpeaxoXpal, Bb30OHOBABAHETO. YNpaBaABaL,0ToO
APYKeCTBO ONOBeCcTABa B3ETOTO pelleHMe 3a CnuMpaHe Ha 06paTHOTO WM3KyMyBaHe Ha
WMHTEPHET CTPaHMLATa CU M NO MmecTaTa 3a npogarkba Ha ganoseTe.

B cnyyalt ye ce Hanara ygb/)KaBaHe Ha CPOKA Ha BPEMEHHO CnupaHe, YNpaB/ABaLLOTO
[PYKECTBO € A/TbKHO A3 YBEAOMM 33 TOBa MO onucaHus no- rope peg KOH, lenosutaps, He
NO-KbCHO OT 7 AHW Npean U3TUYAHEeTO Ha MbPBOHAYANIHO ONpesesieHnsa OT Hero CpPok. AKo
CPOKbT Ha CMUPAHETO € MNO-KPaTbK OT CeAeM [AHM, BKIOYMTENIHO B C/ly4yauTe, KOraTo
06paTHOTO M3KynyBaHe e 6WA0 CNPAHO MOpPagy TEXHWYECKM NPUYMHKM, YNpaBAsBalLoToO
[ PYKECTBO M3BbPLUBA YBEAOM/IEHUATA NO NPEeAXOAHOTO M3pedyeHue A0 Kpad Ha paboTHus
[leH, Npeaxoaall JAaTtata, Ha KoaTo e TpsabBano fAa 6bae nNoAHOBEHO 06paTHOTO
n3KynysaHe. MpuUTtexatenunte Ha AAN0BE Ce YBEAOMABAT CblLLO NO ONMCaHMUA NO — rope pea.

MopbuKkMTE, NoJadeHn cnef MocneaHoTo obABABaHe Ha LieHaTa Ha 0bpaTHO M3KynyBaHe
npeaM HavyanHata Jata Ha CPoKa Ha BPEMEHHOTO CrnupaHe, He Cce WU3NbAHABaT.
YnpasnsaBalloTo APYHKECTBO Bb3CTaHOBABA CYMUTE Ha MHBECTUTOPMUTE, NOAaNN MOPBUYKM 33
MOKYMKa Ha Asnose, No 6aHKOBaTa MM CMETKa MM Ha KacaTa Ha ApYyXeCcTBOTO [0 Kpas Ha
paboTHMA AeH, cneaBall, AeHA, B KOMTO e B3eTO pelleHne 3a CNMpaHe Ha eMUTMPaHeTo Ha
Asnose.

ObpaTHOTO M3KynyBaHe ce Bb30OHOBABA OT YNPaBAABALLOTO APYKECTBO C/es U3TUYAHE Ha
CPOKa, onpegefieH B PelWeHMeTo 3a CnupaHe Ha 06pPaTHOTO WM3KynyBaHe, CbOTBETHO B
peLleHMeTOo 3a yAb/XKaBaHe Ha CPOKA Ha crMpaHe Ha 06pPaTHOTO U3KynyBaHe.

EMMCMOHHaTa CTOMHOCT M LieHaTa Ha 06paTHO M3KynyBaHe c/ief, Bb30bHoBABaHe ce ob6saBsaBaT
B JAeHA, npeaxoskaall Bb3obHoBsBaHeTo. CneaBawloTo onpeaensHe u obsssBaHe Ha
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€MMUCMOHHATa CTOMHOCT M LeHaTa Ha 06paTHO M3KynyBaHe ce U3BbPLUBA B AHUTE, MOCOYEHU B
TO3M MPOCNEKT.

B cnyyanTe Ha BpeMeHHO cnupaHe Ha 06paTHOTO M3KynyBaHe ynpasasBalLOTO APYXKECTBO
HapeXA4a Ha MLaTa, Ha KOUTOo e AeNlerMpano U3BbPLUBAHETO Ha AEWCTBUA No npogarkbaTta u
06paTHOTO M3KyMyBaHe Ha ganoBe Ha ®oHAa, Aa NPEKPATAT NPUEMAHETO Ha MOPBYKK 3a
npoaaxkba n 0bpaTHO M3KynyBaHe Ha AA/I0BE 33 CPOKa Ha CNUpPaHeTo.

Onucarue Ha npasusama 3a onpeodensaHe HA 00x00d. Ycanosua u ped 3a pasnpedesneHue
Ha dusudeHmume om 0aa10868e Ha 002080PHUA hOHO

O® , Tekcum Komoantn CtpaTtegun” He pasnpeaena ausmaeHTu. NMputexkatennte Ha ganose
MoraT ia peannsnpaT A0X04a OT MHBECTUUMATA cn Npu npoaaxkbaTta/obpaTHOTO M3KynyBaHe
Ha nNpuUTeXKaBaHUTE AAN0BE WMAM Ha 4YacT OT TAX KAaTO pas/MKa Mexagy ueHata Ha
npuaobusaHe 1 Ta3n Ha npoaarkoba.

NHeecmuyuoHHU yenu, cmpameauu u noaumuku

UNHBecmuyuoHHU u ¢huHaHcosu yenu Ha PoHOa

OcHoBHarTa uen Ha PoHAa e peannsnpaHeTo Ha BUCOKA JOXOAHOCT, OCHOBaHa NpeguMMHO Ha
KanuTanosBu nevyanbum npu 3a4afeHO YMEepeHo A0 BMCOKO HMBO Ha pucK. Cenekumata Ha
OUHAHCOBU MHCTPYMEHTU ce Basmpa Ha GyHAAMEHTA/IHM U TeXHUYECKU napameTpu, KaTo
M36paHUTE MHCTPYMEHTU Ca C HaW-roNsmM MOTEHUMAN 3a PacTe) Ha MnasapHUTE LEHU U
peanusMpaHe Ha Kanutanosu nevyanbu. PoHABT MHBECTMPA NPEeUMyLLeCTBEHO B HOPCOBO
TbpryBaHn ¢oHA0BE M aKLUWUU, TbPryBaHU Ha OCHOBHUTe ¢doHAO0BM Na3apu B EBpona, CALL n
A3sus.

duHaHcoBaTa Uen Ha GpoHAa e HapacTBaHe Ha CTOMHOCTTA Ha AAN0BeTe My B Ab/JrOCPOYHa
NepcneKkTMBa U yBe/nYaBaHe Ha HaCTOALLMA A0XO0A Ha NpuUTexaTenuTe Ha AA0Be, KaKTo U
ocurypssaHe Ha IMKBMAHOCT Ha UHBECTULUMMTE B AAnose Ha PoHaa.

llonumuku oOmHOCHO UHMe2pupaHe Ha puckoseme 3a ycmoﬁwueocmma

Mpy B3emaHeTO Ha WHBECTULUMOHHU pelleHUA YNPaBAABALLOTO APYMKECTBO He npuaara
NOJIMTUKM OTHOCHO MHTErPUPaHE Ha PUCKOBETE 3a YCTOMYMBOCTTA CbobpasHo PernameHrT (EC)
2019/2088 Ha EBponeiickMa napnameHT n Ha CbeeTa oT 27 HoemBpu 2019 roanHa, OTHOCHO
ONOBEeCTABAHETO HAa MHPOPMALMA BbB BPb3Ka C YCTOMUYMBOCTTA B CEKTOpPA Ha GMHaHCOBUTE
ycnyrn (SFDR). Mopagu cneuuédumkata Ha PoHaa (TeceH MHBECTUUMOHEH GOKYC BbpXy
KoMnaHun ¢ nogobHa cekTopHa npuHagnexHocT M ESG napameTtpu, Beye oTpaseHu B
OLeHKM Ha GMHAHCOBUTE MHCTPYMEHTU) CE CYUTA, Ye OTAENAHETO HA AONBAHUTENHU PECYPCU
OT CTpaHa Ha yNpaBAABaALLOTO APYKECTBO We e AybanpaHe Ha Beye OTpaseHa MHPopmaLma n
HAMA HyXZa OT M3pUYHA NOAUTMKA 3@ Hero nopagu HebnaronpuATHO OTparkeHue 3a
WHBECTUTOPUTE 4Ype3 AOMbAHUTENHU W Aybnaupawm pas3xogu, Tb Kato He e ¢ ESG
HaCOYeHOCT.

YnpaBnsaBalloTo APY*KECTBO CU 3ana3Ba NPaBoTO A3 BbBee TaknBa NoAUTUKK B Bbaelle 3a
doHaoBETE NOA HEFOBO YyNpaBAEHUE.

UHeecmuyuoHHa cmpameeud 3a nocmu2aHe Ha UHeeCMuUuyuoHHuUmMe u d)UHClHCOBU yenau
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3a Aa Ce NOCTUTHAT TakKa NOCTaBeHUTE Lenun cDOH,CI,'bT ue cnegea M m3nNbvsHABa cneaHUTE
npuHUMUNU n ctpaternn:

¢ EdeKkTUBHOCT Npu ynpaBaeHWeTo Ha noptdeina, KaTo ce M3nos3Ba cTpaTernsaTta 3a
aKTMBHO yNpaB/ieHME HA NO3ULUNTE;
¢ [usepcnduumpaHocT Ha noptdeina, pasnpeseneHne Ha MHBECTULMUTE B PA3INYHM
BMO0BE MHCTPYMEHTU U EMUCUN, C LLeT MUHUMU3NPAHE HA PUCKA;
¢ JIMKBMAHOCT Ha nopTdeina, ypes usbop Ha NIMKBUAHU LEHHWU KHUMKA CE OCUTYpABa
Bb3MOXKHOCTTA 33 O6bp3aTa MM nocnegpallia npogarkba M pecnekTMBHO HaM-KOpPEKTHaTa
OLeHKa 3a Na3apHUTE UM LLEHMU;
¢ [lpo3payHoCT Ha MHBeCTUUMUTE - DOHADBT € 3a4b/IKEH NEPUOAMYHO Aa NybanKyBa
cBouTe GMHAHCOBWM OTYETU, KAaTO I'M NPABAT AOCTOAHNE HA MHBECTULIMOHHATa OBLLHOCT.
¢ VIKoHOMMA OT Mawaba - ype3 HamanABaHe Ha TPAH3aKUMOHHWUTE pas3xoau — Mo -
BMCOKMTe 0B6eMM Ha CAENKM Ce CKAYBAT NPU NO - HUCKM KOMMCMOHW, KOETO HamanABa
LueHaTa Ha npmuaobusaHe.

MHBecTMUMOHHATA cTpaTerMa Ha ®PoHOA e upe3 aKTUBHO YynpaB/ieHWEe, OCHOBAHO Ha
3a4bN00YEHN MA3aPHU aHA/IM3M M MOHWUTOPMHI HA No3uuMKTE, Aa 6baaT peannsmpaHu
KanuTanosBu nevyanbm M BUCOKa AOXOAHOCT OT yNpaBAsBaHMA MHBECTULMOHEH nopTtoein.
CTpyKTypaTa Ha noptdeiina we 6bae NPoMeHsHa B 3aBMCUMOCT OT Na3apHaTa KOHIOHKTYpa U
aTPAKTUBHOCTTA Ha pPa3/INYHUTE KacoBe GMHAHCOBM MHCTPYMEHTW, NPWU Crna3BaHe Ha
MpaBunata Ha ®oHaa 1 HacToAwwmMA MNpocnekT.

®OHADBT We MHBECTUPA BbB BUCOKO JIMKBUAHM aKUMM Ha KOMMNAHUKM OT CEKTOpPUTE Ce/iCKo
CTOMAHCTBO, A06MB 1 eHepreTMKa KaTo Mo TO3M HAYMH Lean Aa OTpasnBa NpeacTaBAHETO Ha
OCHOBHMUTE  M3MOA3BaHW B WMKOHOMMUKATa CYPOBUHM, WHAYCTPUANHU  MeETanu MU
CEe/ICKOCTOMaHCKMTe KynTypu.. PoHADBT Wwe mHBecTMpa U B 60pcoBO TbpryBaHW ¢oHAOBE,
YMATO LLeHa 3aBUCK OT CTOMHOCTTA Ha TE3M CYPOBMHM Ha MEKAYHAPOAHWUTE CTOKOBM Masap.

Mo KOHKPEeTHO POHABT We MHBECTUPA B CAeaHUTe rpynu GUHAHCOBU MHCTPYMEHTH:

1. Jo 90 % B akuum wn panose, TbpryBaHuW Ha peryavpaH nasap, passinyeH

n3gaBaHW oT 6o0pcoBo TbpryBaHu GoOHAOBE
M apyrm 60pCOBO TbpryBaHM MNPOAYKTU
(ETFs, ETNs n ETCs) no un.11, an.3 u 4 ot
Hapenba No44;

2. Jo 75 % B akumu B gpyxKectsa u
OPYrM  NPexsBbpiasemMn  LEHHUM  KHUXKA,
€KBMBA/NIEHTHU HA aKUMW B APYXKECTBa,
OOMyCHaTM A0 WAM  TbpPryBaHM Ha
perynnpaH nasap no yn. 152, an. 1 n 2 ot
3akoHa 3a nasapute Ha ¢UHAHCOBMU
WHCTPYMEHTHU;

3. 0o 75 % B akumu B ApyXKecTBa U
Apyrn  npexsbpafsemm

LEeHHU KHUXKa,

€KBUBAJIEHTHN Ha aKUuuUn B [PYyHKeCTBa,

oT 1031 no 4n. 152, an. 1 n 2 ot 3aKoHa 3a
nasapute Ha OUHAHCOBU WHCTPYMEHTU, B
Penybnuka bBbarapua waM B Apyra
GYHKUMOHMpaALY,
peaoBHO, MPU3HAT M NYBANYHO AOCTbMEH;

ObprKaBa UNEeHKa,
4, 1o 75 % B aKuMmM B APYXKeECcTBa U

APy NPEXBbPAAEMU  LLEHHU  KHUXKa,
E€KBMBANEHTHM Ha aKUMM B [APYXKECTBa,
[ONYCHATU [0 TbproBua Ha oduumaneH
nasap Ha ¢oHAoBa 6opca WA TbPryBaHU
Ha A4pyr peryavMpaH nas3ap B TpeTa
$YHKUMOHUpPaLY,

NPU3HAT " I'Iy6J'Il/1‘-IHO A0CTbNEeH, KOUTO Ca

AbpXaBa, penoBHo,

BK/TKOYHEHMU B CMUCHK, O,ﬂ,OﬁpEH oT
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Komucmata 3a ¢uMHaHCOB Haas3op no
npeanoXKeHue Ha 3aMeCTHUK-
npeacepatend, WAM ca npeasuaeHu B
Mpasunnata Ha 4OroBopHMA GoHA;

5. [o 15 % B gepnBaTMBHN GUHAHCOBU
WHCTPYMEHTH, BKOYNTE/THO
€KBMBANIEHTHU HA TAX  MHCTPYMEHTH,
33a4b/KEHMATA MO KOWUTO MoraTt ga 6vaar
M3NbAHEHU 4Ype3 nNapuyHO nJalwaHe,
TbPryBaHW Ha peryaMpaHu nasapu no uyi.
38, an. 1, 1.1-3 ot 3SAKNCAMNKMU;

6. [o 10% B ganose (akumn) Ha apyru
KOJIEKTUBHU MHBECTULMOHHU CXeMU u/mnu
Ha ApyrM npeanpuATMA 33 KONEKTUBHO
WHBECTMPAHE, KOUTO OTroBapAT Ha 4a. 38,
an. 1, 1.5 ot 34KNUCAMNKY;

7. Jo 10% B HacKkopo wu3gageHu
npexsbpaaeMu LEHHU KHUKA, B YCAOBUATA
Ha YMATO eMUCKA e BKJIIDYEHO NoemaHe Ha
3a4b/I)KEHME Aa Ce MCKA AONYyCKaHe, U B
CPOK, He Nno-AbAblr OT eAdHa roauHa oT

n3naBaHeTo MM, Aa 6baaT AonycHaTM A0

B CNMCbK, opobpeH OT KomucuAaTa nNo
npeanoxeHue Ha 3aMeCTHUK-
npeacepatensa, wWaAnm ca npeasuaeHn B
npasmaaTa Ha 40roBOPHUA poHA;

8. Lo 10% B pgpyrm [onyctumm
cbrnacHo yn. 38, an. 1 ot 34KUCANMKU
npexsbpasemm LEHHMU KHUXKa n
WHCTPYMEHTM Ha MNapUYHMA Nasap;

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

10. He no manko ot 5% BbB BNAOrose B
KPeaUTHU  WMHCTUTYUMKW, NAaTUMKU  NpuU
NMOMCKBAHE WMAW NPU KOUTO CbLLECTBYBA
npaBoTo Aa 6baaT M3TErNeHM Mo BCAKO
Bpeme, 1 C gata 40 nagex He noseye ot 12
meceua. KpegutHute MHCTUTYUMKU B TpeTa
Abp)KaBa TpabBa ga cnasBaT npasuia U ga
ca 06eKT Ha Hapgsop, Konto Komucuarta 3a
dWMHAHCOB Hap3op € onpegennna  3a

€KBUBANEHTHU Ha Te3U Cbl/1aCHO MpPaBOTO

TbproBua Ha oduumaneH nasap Ha Ha EBponeicKkms cbios.

doHpgoBa 6opca uauM Ha Apyr peryavpad
nasap, ¢GyHKUMOHMpPALY, PesoBHO, NpU3HaT
M NyBANYHO AOCTbMNEH, KOUTO Ca BK/OYEHU

MN360pbT Ha PUHAHCOBU MHCTPYMEHTU Ce OCHOBaBa Ha aHa/IM3MpaHe Ha OYAaKBAHOTO MM
6boewo npeacTtaBaHe - PesynTaT OT NPUHALNENKHOCTTa MM KbM Pas/IMYyHM CEKTOPWU Ha
nasapa, pasanyHaTa UM CTPYKTYpa, Pas/INYHUTE EMUTEHTU U EMUCUM.

MN360pbT HA €MUTEHTU, B KOUTO LWe b6bae WMHBECTMPaAHO, HAMa ga Obae orpaHuyeH Ao
ronemuHaTa Wam nasapHaTa Kanutanusauus Ha OTAE/HUTE eMUTEHTU U TEXHUTE EMUCUM, a
we 6bae onpeneneH egMHCTBEHO OT MNOTEHUMANA HA eMUTEHTA A3 JONpPUHece 33 NocTUraHe
Ha MHBECTULIMOHHUTE LiesIn Ha doHAa.

PasnpeneneHneTo Ha MHBECTULMUTE NO AbPXKABU LLe 3aBUCU OT KOHKPETHOTO NnpeacTaBAHe
Ha TbPryBaHUTE Ha 60pCMTe dKUMN N OUEHKATa 3a NOTeHLUMANA HA pPaCTeX Ha KOHKPETHUTE
nosnunn.

®PoHABLT HE NNaHMPa Aa NOCTaBU OFPAHMYEHMUA OTHOCHO MUHUMANHUA U MaKCMManHUa 6pol
Ha emucuuTe, KouTo TpsabBa Aa 6boaT BKAOYEHM B nopTdeina npes nepuoaa Ha
bYHKUMOHUPAHETO My.

MHBeCTUUMNTE B LEHHM KHUXA C OUKCUpaH Aaoxon uie 6baaT M3BbPLIBAHM C Len
noaAbpiKaHe Ha IMKBUAHOCTTA M B MOMEHTM Ha NasapHa HecTabuaHocT.
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doHABT We noaabpKa NUKBUAHM Cpeactsa, ¢ ornen 6e3npobnremHo obcny)KBaHe Ha
06paTHOTO U3KyNyBaHe Ha AanoseTe Ha ¢oHAa.

Korato YnpasnssawoTo [pyKecTBO CYMTa, Ye ca Hanuue GopcmarxkopHuM oBCTOATENCTBa,
HafaralM 3aluTHa cTpaTerns, aktmeute Ha ®oHaa moraT ga 6baaT TpaHchopmmpaHu bes
orpaHuyeHue B 6aHKOBU AeN03UTH.

®POoHADBT He BKAKOYBA CTUMYAMN 33 EKOJIOTUYHU UKW COLMANHU XapaKTEPUCTUKN, CbobpasHo
PernameHT (EC) 2019/2088 Ha EBponeickna napnameHT u Ha CbBeTa oT 27 HoemBpu 2019
rogMHa OTHOCHO OMOBECTABAHETO Ha MHGOPMALMA BbB BPb3Ka C YCTOMYMBOCTTA B CEKTOPA Ha
buHaHcoBUTE yCayru.

PoHABLT HAMA 33 Len YCTOMYMBU MHBECTUUMU, CbobpasHo PernameHT (EC) 2019/2088 Ha
EBponenckma napnameHT M Ha CbBeta oOT 27 HoemBpun 2019 roauHa OTHOCHO
OMOBECTABAHETO Ha MHGOPMaLUA BbB BPb3Ka C YCTOMUYMBOCTTA B CEKTOPA Ha PUHAHCOBUTE
ycnayru.

Zpyau uHBeCMUYUOHHU cmpamez2uu U mexHUKu
XeodxcupaHe

3a nocTuraHe Ha MHBECTUMLMOHHUTE Lenn Ha PoHaa, YNpaBasaBalloTO APYKECTBO MOXe A3
npuaara v NOAXoAALM CTpaTerMm U TEXHMKM 3a NpeanassBaHe OT NasapeH, BanyTeH u Apyru
PUCKOBE KaTo CK/OYBA CAEMKM C onuuu, GproubpcK, cyanose n apyru gepmsatu. Caenkure ¢
[lepMBaTU Ca CBbP3aHMN C PA3/IMYHU U MO - BUCOKN PUCKOBE, OTKOIKOTO MPU TPAAULMUOHHUTE
MHBECTULMU. HAMA CUTYPHOCT, Ye NoA06HU CAENKN U TEXHUKM, aKo 6bAaT OCHLLECTBEHU, Lie
6baat ycrnewHn. BbamoXKHOCTTa 33 M3MN0/13BaHE HA NOCOYEHUTE CTPATEMMN U TEXHUKU MOXKe
fa 6bae orpaHnyeHa oT NasapHUTE YC/I0BUSA, KAKTO 1 OT perynaTMBHUTE U3UCKBAHUA.

Peno Cdenku

YNpaBnsBalloTO APYXKECTBO HAMA Aa M3M0/3Ba TEXHMKM U WMHCTPYMEHTU, CBbP3aHU C
NPexBbpAAeMM LEHHU KHUXKA M  MHCTPYMEHTM Ha MNapuyHMA nasap 3a edeKTUBHO
ynpassieHne Ha nopTtdeiina Ha PoHAa, B pe3ynTaT Ha KOUTO e NoJly4aBa KaTo obesneyeHune
aKTUBMU.

NHBecmMUyuoHHU OocpaHuU4YeHuUA

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

YnpaBnABalLOTO APYKECTBO MOXKe Aa uHBecTupa Ao 10 Ha cTo OT akTMBUTE Ha PoHAa B
NPEeXBbP/IAEMU LLEHHU KHUXKA UAW B MHCTPYMEHTWU HA NAapUYHUA Nasap, U3LaAeHU OT eaHo
nvue, camo npu ycnosue 4ve obuiata CTOMHOCT Ha MHBECTULMUTE B NLATA, BbB BCAKO OT
KOWTO Ca MHBECTMPAHWU noseye OoT 5 Ha cTo oT akTMBUTE Ha PoHAa, He Haasuwaga 40 Ha
CTO OT aKTMBMTe Ha PoHpa. OrpaHMYEHMETO MO U3PEYEHNE NbPBO HE Ce Mpuaara OTHOCHO
B/IOrOBETE B KPEAUTHU UHCTUTYLUKN, BbPXY KOMTO Ce OCbLLECTBABA NPYyAEHLMANEH HAA30p,
KaKTO M KbM CAENKNUTE C M3BBHOOPCOBO TbpryBaHW AepuBaTUBHU PUHAHCOBU MHCTPYMEHTH
C T€3M UHCTUTYLUMN.

doHADBT He MmoKe Aa npuaobusa noseye ot 10 Ha CTO OT akuuuTe 6e€3 NpaBo Ha rnac, oT
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obvraumMmnTe UAn Apyru AbAroBu LEHHU KHUXKA, U34a[4EHU OT €4HO nLe.

PoHABT He MoXKe aa npuagobusa nosedye 25 Ha CTO OT AA/s0BEeTe Ha edHa M Cbla
KOJIEKTUBHA UHBECTULMOHHA CXEMA UAW APYro NpeanpuATUE 3a KOJIEKTUBHO MHBECTUPAHE,
KOeTO OTroBapA Ha U3UCKBAHMATA Ha yn.4, an.1l ot 3AKNCAONMKN.

YnpaBaaBawoTo PYXKECTBO He MOXe Aa MHBecTMpa nosedve oT 20 Ha CTO OT aKTUBMUTE Ha
doHOa BbBB BAOrOBE B eAHa KpeauUTHA WMHCTUTYUMA. KpeauTHUTE MHCTUTYUMM B TpeTa
AbpXKaBa TpabBa pga cnassaT MpasBuia M Aa ca OOEKT Ha Hag30p, KOMTO 3aMEeCTHMK-
npeacenatensat CMsTa 32 EKBMBA/IEHTHU Ha Te3M Cbl/laCHO NPaBoOTO Ha EBponenckms cblos.

He3aBMCMMO OT NMOCOYEHUTE OrpaHUYEHUA, AOTOBOPHUAT GOHA He MOoXe Ja KoMbuHMpa
WHBECTULMUTE B MPEXBbPAAEMU LEHHU KHUXKA WAU MHCTPYMEHTU Ha MapuyHKMA nasap,
n3gafleHn OT eAHO Nuue, BIOrOBETe MPW TOBa /INLE, KAaKTO M E€KCMO3MUMATA KbM CbLLOTO
Mue, Bb3HWKHANA B pe3ynTaT Ha CAENKM C M3BbHOOPCOBO TbpryBaHW AepUBaTUBHMU
OUHAHCOBU MHCTPYMEHTM, KOraTto B pe3ynTaT Ha ToBa KOMOMHMpaHe obulata CTOMHOCT Ha
Te3n MHBECTULMM Lie HagaBulum 20 Ha CTO OT aKTUBUTE MY.

Mpn HapylweHWe Ha WHBECTULUMOHHUTE OrpaHWYeHWs Mo MNPUYMHU M3BBH KOHTPO/JA Ha
YNpaBnsaBalloTO APYKECTBO WAM B pPe3ynTaT Ha ynparKHABaHe npaBa Ha 3anuceaHe,
[OroBOpHUA GOHA, NPUOPUTETHO, HO HE MO-KbCHO OT LWECT Meceua OT Bb3HMKBAHE Ha
HapyLleHMEeTO, Ypes CAENKM 33 npodaxkba npuserkaa aktueMTe Ha PoHOa B CbOTBETCTBUE C
NHBECTULMOHHUTE OrPaHUYEHUA, KaTO OTYNTA MHTEPECUTE Ha NpuTexkaTenute Ha asnose. B
CNly4auTe Ha Bb3HWKBAHE Ha 06CTOATENCTBA MO M3P. NbPBO YNPaBAABALLOTO APYKECTBO €
ANbXKHO B 7-4HEBEH CPOK OT M3BbPLIBAHE Ha HapyllEeHWETO Aa YBeAOMM KOMMUCUATA, KaTo
npeaocTaBn MHPoOpPMaLMA 33 NPUYMHUTE 38 Bb3HUKBAHETO MY M 3a NpeanpueTuTe MepKu 3a
oTCTpaHABaHeTo My. MHdopmauma 3a npeanpuetTuTe MepKun no nNpeaxoaHoTo M3pedyeHune He
ce NpeACTaBs, ako HapyLIEeHNETO e OTCTPaHeHO A0 NpeACTaBAHe Ha yBeAOMIEHMETO.

M3uckeaHus 3a AUKBUOHOCM

@POHABLT € ONbXKEeH [a MHBECTUPA B JIMKBUAHU MPEXBBPAAEMMU UEHHU KHUXKA U Apyru
NMKBMAHU ¢puHaHcoBM akTmeu no 4yn.38 3OKUCAMKU, Kakto M ga nogabp)ka TaKaBa
CTPYKTYpa Ha aKTUBUTE U MacMBUTE, KOATO Aa My MO3BOJIABA A3 M3MbJAHABA BbB BCEKMU
MOMEHT 33aZb/IKEHMATA CU MO 06PaTHOTO M3KynyBaHe Ha aanoseTte. B [pasunata 3a
ynpaB/ieHNne Ha JIMKBUMAHOCTTAa Ha ®PoHAa ce nocoyBaT NPUHLUNUTE M MEeTogMTe Ha
yrnpas/fieHWe, KakKTo M npasBaTa U 33a4b/KeHUATa Ha MuaTta, OTrOBOPHM 3a yrpaBaeHUeTo,
OTYETHOCTTA M BbBTPELWHUA KOHTPON BbpXy AMKBuAHocTTa. Paspen lll ot Hapepba 44
onpeaenAa Ha KakBu ycnoBua TpsabBa p[a oOTroBapAT (GUHAHCOBUTE WHCTPYMEHTU W
WHCTPYMEHTUTE HA NAPUYHUA, B KOUTO MOXKe A3 MHBeCTUpa [loroBopHuA GoHA.

Lpyau oepaHuvyeHuA

Mpu ynpasnenue Ha AP ,Tekcum Komoautm Crpateaxun”, YnpasnsasawoTto JpyKecTso lie
crnasBa BCUYKM HOPMATMBHU M3UCKBAHWUA U OFPAHUYEHUA, BKAOYUTENHO onpeneneHuTe ¢
peweHna Ha KPH. YnpasnasawoTto [ApyKecTBo He MOXe A NPOMEHSA NpeaMeTa Ha AeNHOCT
Ha ®oHAA UK Aa B3eMa pelleHne 3a HEroBoTo NpeobpasyBaHe No APYr HAUYMH, OCBEH Ype3
C/IBaHe 1 BAMBAHE.
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Ynpasnasawoto [py)KecTtBo, Kakto M [lenosutapaAT, Korato AencTBaT 3a CMeTKa Ha
OoroBopHus ®oHA, He MOXe [a p[asBa 3aemMuM MAM ga obesnedyaBa WM rapaHTMpa
3ab/IKEHNA HA TPeTU Anua ¢ umyuwectso Ha doHpa. TakuBa Aencteua 6uxa 6uam
HeeNCTBUTENIHU CNPAMO NPUTEXKATENIUTE Ha AAN0BE.

YnpasnasawoTo [pyKecTBo HAMA NpaBo U Aa U3Noa3Ba M 3as1ara umyectsoto Ad , Tekcum
Komogutn CrpatesKmM“ 3a MOKpPUBAHE HA CBOWM 3a4b/IKEHWA, KOUTO He Ca CBbP3aHU C
ynpaB/ieHMETO Ha AeMHOCTTa Ha PoHAa.

[eno3ntapaT He OTroBaps 3a 3a4b/IKEHMATA CM KbM CBOUTE KPeauTOpU C aKTMBUTE Ha
JoroBopHusa ¢oHA.

AKTUBUTE, BBbpPXy KOUTO Ll,enosmapﬂT ocbllecTeABa nonevynTesiCka ﬂ,eﬁHOCT, HEé Morat Aa ce
n3non3sat oT ,ﬂ,eI'IO3MTapF| WM OT TPETO JZinue, Ha KOETO € AenernpaHa nonevyntencka
d)yHKLI,MFI, 3a TAXHA CMeTKa. Manon3saHe NO cMUCbHAA Ha npeaoxogHoOTo U3pedyeHne BKIKYBa
BCAKaKBU COENKU C aKTUBU NO4 NONe4YnTesCcTBo, BKAKOYNTENHO NPexXBbp/IAHE, y4peaaBaHe Ha
3anor, npo,u,a>K6a N NaBaHE Ha 3aeM.

He ce ponycka nNpuvHYAWTENHO W3NbAHEHWE U y4ypedsBaHe Ha obe3neyeHUs BbPXY
napuyHMTe CpeacTBa W  PUHAHCOBUTE WMHCTPYMEHTM Ha dPoHAaa 33 3a4b/IKEeHUs Ha
yNpaBAsABaLLOTO APYKECTBO UM Ha [enosuTaps.

YnpaBnaBawWoTo APYHKECTBO, AENCTBALLO 32 CMeTKa Ha ®oHaa (M Ha BCUYKM ynpaBasBaHu OT
HEro KONEKTUBHU MWHBECTULUMOHHM CXEMU WAM  OPYITM NPeanpuAaTMA 33 KONEKTUBHO
WMHBECTUPaAHeE), He MOXKe Aa NpuMAaobMBa aKUMKU C NPaABO Ha rnac, KOMTo bMxa My NO3BOAUAU
03 YNPa)KHABA 3HAYMTENIHO BAUSAHWE BDBPXY YMNPABAEHMETO HA EMMUTEHT. 3HAYUTENHO
B/IMSAHME NO CMMUCb/AA Ha NPeaxoAHOTO U3PEYEHME € HANULUE B CAyyYauTe Ha MPSKO MAn
HenpaAKo npuTerkaBaHe Ha 20 Ha CTO MM MoBeye OT rnacosete B 06WOTO cbbpaHMe Ha
€MUTEHT, onpeaeneHun cbrnacHo yn. 145 u 146 ot 3akoHa 3a Ny6/AMYHOTO NpeasaraHe Ha
LEeHHU KHUXKa.

anlBUﬂCl 30 OUeHKa Ha akmueume u nacusume
OueHKa Ha aKTuBuUTe

B cTOMHOCTTA Ha aKTMBUTE Ce BKAKOYBA CTOMHOCTTA HA BCEKU eAMH OT NpUTEe)KaBaHuUTe OT
®oHpa akTMBM no HanaHca KbM fAaTaTa Ha WM3roTBAHETO Ha oOueHKaTa. PuHaHcoBuTe
WHCTPYMEHTN Ce BMWUCBAT, CbOTBETHO OTNMUCBAT OT bBanaHca Ha PoHAa M 3anoysBaT Aa ce
OLEeHAT OT AaTaTa Ha caenkaTa. Mpu nbpBOHaYanHO npuaobusaHe (NpM3HaBaHe) Ha aKTMB,
OLeHKaTa Ce M3BbPLUBA NO LLeHa HAa HEroBoTo MpPUAOHUBAHE,KOSATO HE BKIIFOYBA PA3XOIHUTE MO
OCBILIECTBSIBAHE Ha clienikara. [1pn nocneasawo oueHABaHe Ha aKTUB, OLLeHKaTa ce M3BbpLIBa
IO CTpaBe/IIMBa CTOMHOCT U 10 CbOTBETHUA pef U HauuH, onpedeneH B lpaBmiaTa 3a oueHKa
Ha nopTdenna u 3a onpegensaHe Ha HeTHATa CTOMHOCT Ha akTmeuTe Ha AP ,Tekcum
Komoanutu Crpategkun” (MpaBunaTta 3a oueHKa Ha PoHAa), Nnpu cnas3saHe Ha U3MUCKBAHMATA
Ha MexgyHapogHute CyetoBogHu CTaHOApPTW, HOPMATUBHMUTE aAKTOBE M YKa3aHMUATA Ha
Komucusata, upes npunaraHe Ha cnegHUTe MeToam:

1. CnpaBeasiBa CTOMHOCT Ha LLeHHW KHUXA U MHCTPYMEHTM Ha NapuUYHMUA nasap, EMUTUPAHU
oT PenybivKa Bbarapus B cTpaHaTa, TbpryBaHM Ha MecTa 3a TbProsusA Npu akTUBEH Nasap, ce
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onpeaensa Bb3 OCHOBA Ha CpeAHOaPUTMETMYHATA OT LieHuTe "Kynysa" 3a nocneaHuns paboreH
[leH, 06ABEeHN OT He MO-Masiko OT ABamMa MbPBUYHU AUTBPU HA AbPXKABHU LEHHU KHUMKa. B
C/yyait, ye LeHaTa e U34YncAeHa Ha OCHOBAaTa Ha NpPeAcTaBeHn BPYTHU LEeHN OT MbPBUYHUTE
AWNBPU, TA Ce U3M0/3Ba NPAKO 3a NpeoLeHKa. MNpu ycaosue, Ye LeHaTa e YucTa, Ha OCHOoBaTa
Ha /IMXBEHUTE XapaKTePUCTUKMN MO NEPUOAMUYHOCT U PaBHULLE HA JINXBEHMTE KYMOHWU, TA ce
npeobpasysa B 6pyTHa 1 ces TOBa Ce M3N0/13Ba 3a NPEOoLEHKa.

2. an HEBDB3IMOXHOCT Oa Ce NPUNOHKNU T. lce npunarat nocnenoBaTeIHO:

2.1. B cnyyain, 4ye HAMA CKAOYEHU COENKU B AeHA Ha OLEeHKaTa, ce onpeaensa LeHa Ha
3aTBapsAHe MM APYr aHA/IofMYeH nokasaTesn, onoBecTABaH Ny6/MYHO OT mMecTa 3a TbpProBus
3a Hall - 6113KunA paboTteH aeH ot 30- AHEBHUA Nepuoa, NPeaxoXaall, 4eHA Ha OLEHKaTa.

2.2. B cnyyauTe, Korato He ce NpoBe)KAa TbProBMa Ha MecTa 3a TbProBua B PabOTHM 3a
CTpaHaTa AHM, Ce B3MMa LEeHaTa Ha 3aTBapsAHe 3a AEeHA Ha nocinegHaTa TbProBcKa cecwus,
npeaxoxaall, AeHA Ha OUeHKaTa. B c/iyyam 4ye HAMA CKAOYEHUM COeNKUM B AeHs Ha
nocsefiHaTa TbProBCKa cecus, NpeaxoXaall, AeHs Ha OLeHKaTa, LeHaTa ce onpeaensa no
LeHa Ha 3aTBapsHe WAW APYr aHa/orM4YyeH MnokasaTtes, onoBecTaBaH Ny6/MYHO OT mecTa 3a
TbprosuaA 3a Ha 6an3kMA aeH oT 30 - AHEBHUA Nepuoa, NPeaxoXaall, AeHs Ha OLEHKaTa,
KaTo ce OTYMTa W HaTpynaHaTa nxXBa 3a nepuoaa.

2.3 Tlpn HEBBL3IMOXKHOCT fJa ce npuaoXm T. 2.1. n 2.2. ce u1U3MN0A3Ba MeTOALT Ha
OVCKOHTUPAHUTE NAapUYHM NOTOLM.

3. CnpaBeasnvBaTa CTOMHOCT Ha emMUTMpaHuTe OT PenybnuKka Bbarapua LEHHW KHUXKA U
MHCTPYMEHTU HA NapUYHMA Nasap B 4Yy)KOMHA, KaKTO M M3ZageHuTe OT Apyra AbprKasa
YNeHKa M TPeTa AbPXKaBa LEHHM KHUXKA U MHCTPYMEHTU Ha MapuMyHMA Nasap, TbPryBaHW Ha
MeCTa 3a TbProBuA NPU aKTMBEH Masap ce onpeaens:

a) no ueHa "Kynysa" npwu 3aTBapsiHe Ha nasapa 3a nociaeaHusa paboTeH aeH, obABeHa B
€NIeKTPOHHa cncTema 3a LeHoBa MHbopmaums;

6) no ueHa "KynyBa" npwu 3aTBapsHe Ha nasapa 3a nocaeaHua paboTeH aeH, obaABeHa B
€/IeKTPOHHa cMcTeMa 3a LeHoBa MHPOpMaLMSA, B CIyYait Ye MACTOTO 3a TbproBuA He paboTu
B AEHA Ha OLEeHKaTa;

B) B C/y4al 4ye UeHaTa, M34YMCaeHa cbrnacHo byksa ,a” un ,6”, e bpyTHa, TA ce n3non3sa
NPAKO 3a npeoueHKa. [pu ycnoBue, Yye LEHaTa € 4YUCTa, Ha OCHOBATa Ha JIMXBEHUTE
XapPaKTePUCTUKM NO NEPUOAMYHOCT N PaBHULLLE Ha TINXBEHUTE KYMNOHU, TA ce npeobpasysa B
6pyTHa 1 cnef ToBa Ce M3M0/13Ba 3a NPEOoLEeHKa.

r) Mpy HEBB3MOMKHOCT Aa Ce MPUNOXKAT ropeonmncaHUTe HauMHM 3a OLLEHKa Ce M3Mo/3BaT
npasunaTa oTT. 2.

4. CnpaBegnunBaTa CTOMHOCT Ha 6bArapCckmM M Yy>KAECTPaHHU aKuMK M Npasa, AONyCcHATU A0
AW TbPryBaHW Ha PeryivMpaH nasap Wau Apyro mMAcTo 3a Tbprosus B Penybaunka bbarapus,
ce onpepens:
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4.1. Mo ueHa Ha 3aTBapsiHe UAKW APYr aHaNOTMYeH MokKasaTes, onosecTABaH MNy6/IMYHO Kbm
AEeHA Ha OLLeHKaTa OT MecTa 3a Tbprosua unm B 6opcosua 6oneTuH.

4.2. Mo ueHa Ha 3aTBapAHe MW APYr aHAaNOrMYeH MoKasaTes, onosecTABaH Ny6AMYHO KbM
[AEHA Ha ouUeHKaTa OT MecCTa 3a TbProBMs, OT KOWTO 3a CbOTBETHUA AEH € U3TbpPryBaH Ha-
rofiam obem Npexsbp/AEeMUN LEHHM KHUXKA U MHCTPYMEHTM Ha Mapu4YHMA Nasap B C/yyauTe,
KoraTo Te ca AONYCHaTK A0 TbProBMUA Ha NoBeYe OT e4HO MACTO 33 TbProBUA.

4.3. AKO He MOXe ga ce NpunoxKun 1. 4.1. n 1.4.2, ueHaTta Ha aKUuMUTe, CbOTBETHO Ha NpasaTa
€ LeHaTa Ha 3aTBapsaHe AW APpYyr aHa/lornMYyeH nokasaTes, onoBecTABaH Ny6/IM4HO OT MecTaTa
33 Tbprosuma 3a Han-6amMskuA aeH ot 30-4HEBHUA Nepuoa, NpPeaxoxKaall AeHA Ha OLEeHKaTa,
32 KOWTO MMa CKAYeHW caenku. B cnyyan, ye B npegxogHua 30-gHeBeH nepuog €
M3BbLPLWBAHO YBE/IMYEHME HA KanuTana UM pasgensaHe Ha aKUMUTE Ha eMUTEeHTa Man e
06ABEHO M3NnalaHeTo Ha AMBUAEHT, LeHaTa Ha 3aTBapsHe NO M3peyeHuMe NbpBO ce
KOpUrMpa CbC CbOTHOLIEHMETO Ha YBE/IMYEHME Ha KanuTana, CbOTBETHO Ha pasgesiaHe Ha
aKuMnMTEe UAN pasMepa Ha AMBUAEHTA, aKO Hal-6AM3KMA AeH npe3 nocneaHusa 30-gHeBeH
nepuog npean gataTa Ha OUEHKATa, 3a KOUTO MMa CKAOYEHWN COENKN, e NPpean OeHA, cnes
KOMTO NpuUTEXaTenuTe Ha akuMM HAMAT NpPaBoO Aa y4yacTBaT B yBE/MYEHMETO Ha KanuTtana,
CbOTBETHO [AEHA Ha Pa3feNsHETO WAM AEHS, OT KOMTO MpUTEXKATeNnTe Ha aKuuu HAmaT
NnpaBoO Ha ANBMAOEHT.

5. Mpn HEBB3IMOMKHOCT Aa Ce NPUAOXKAT HAYMHUTE 33 OLEHKA HA aKuMu Mo T. 4. KAaKTO U 3a
aKUMUTe, KOMUTO He ce TbpryBaT Ha peryavpaHu nasapuv Wam gpyru mecta 3a Tbprosus,
cnpaBea/iMBaTa CTOMHOCT ce onpeAena ype3 MocnefoBaTeNIHOTO MpWaaraHe Ha cneaHuTte
meToau:

- MmeTo Ha CbOTHOLWEHNETO UeHa - nedyanba Ha APYy*XeCTBa aHA/103U,
- ME€To4 Ha HETHATa 6anaHcoBa CTOMHOCT Ha aKTUBUTE U
- meToa Ha AUCKOHTUPaHUTE HETHU NAaPUYHU NOTOLMN.

Tean meTogM ce npunaraT B NOCnefoBaTe/NIHOCTTA, B KOATO Ca OMMCaHM Mo - rope, npwu
YyCNOBME, Ye MOCOYEHUAT HAa NBPBO MACTO MeToA He MoXe Aa b6bae nsnonseaH. Tesnm metoam
3a onpeaensHe Ha CcnpaBeasvMBaTa CTOMHOCT Ha UEHHUTE KHMXKa moraT ga 6baar
KOpUrMpaHn c¢ KoedpuumeHTn, obocHoBaHM Ha 6asaTa Ha fJaHHM U 06CTOATENCTBa,
npeacTaBnABallM  CbOTBETHO pasKpuTa BbTpewHa WHbopmauua Mo CMUCbAa  Ha
AencTBallLoTO 3aKOHOAATE/NCTBO.

6. B cnyyaute Ha npuaobuBaHe Ha nNpaBa OT AALEHO APYKECTBO MPWU yBeNYEHWEe Ha
KanuTana ypes eMUCUs Ha akuuuM ce npu3HaBa B3emMaHe (Ha npaBa) OT AaTaTa, OT KOATO
NpUTEXKaTeINTE Ha aKUMKU B APYKECTBOTO HAMAT NPaBO Aa NOJy4aT npasa 3a 3anMcBaHe Ha
aKuMKM OT yBE/IMYEHMETO Ha KanuTana (aartaTta, ceg, KOATO CKAOYEHM COENKN C aKUUUTe He
Bb34eMCTBaT BbPXy NPaBOTO 3a nNpuaobueaHe Ha Npaga), A0 AaTaTa Ha PerucTpupaHe Ha
npaBaTta B JenosutapHaTa WMHCTUTYums. CTOMHOCTTa Ha B3eMaHeTo ce W34YUCAABA Ha
OCHoBaTa Ha ¢opmyna, cbrnacHo MNpaBunaTta 3a oueHKa Ha PoHaa.
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OT pgaTaTa Ha perncTpauma Ha npaBaTa B AENO3UTapHaTa MHCTUTYLMA, CbLLUTE Ce NPU3HaBaT
KaTo aKTMB B NopTdeina no ueHa onpeaeneHa no popmyna, cbriacHo MpaBunata 3a OLEHKa
Ha ®oHaa.

6.1 Mpn HEBB3IMOXKHOCT Aa Ce NPUAOXKAT HauYMHMUTE 3a OUEeHKa no T. 4. cnpaseanmsaTa
CTOMHOCT Ha MpaBa ce onpegens No UeHa, NPeacTaBnABaAlLA PA3/IMKA MeXKAy LeHaTa Ha
CbLUECTBYBALLUTE AKUMM HA LpPYXKeCcTBOTO, onpegeneHa cnopeg M3UCKBaHMATA Ha T. 4
CbOTBETHO T. 5 U eMUCMOHHATa CTOMHOCT Ha HOBUTE aKUUM OT YBE/IMYEHMETO HA KanuTana,
YMHO€eHa No CbOTHOLWEHMETO Ha 6poA aKuMKM B e4HO NpaBo.

6.2. OT AaTaTa Ha 3anncBaHe Ha akKUuMnUTe B PE3YNTAT Ha yNpa*KHABaHE Ha NpaBaTa 4O AaTaTa
Ha pPerncTtpupaHe Ha yBEINYEHUETO Ha Kanutasla U BMUCBAHETO MY B AeNO3UTAPHATA
MHCTUTYUMNA 3aNMMUCaHUTE aKUUN Ce OTPa3ABaAT KAaTO B3eMaHe, KOETO ce d)opN\Mpa, KaTo 6pOﬂT
Ha 3aMMUCaHUTE aKUUN Ce€ YMHOXKN NO CymaTa OT CTOMHOCTTA Ha €4HO nNpaBo Mo nocnegHata
OUueHKa npean 3annMcBaHETO Ha akKuuute, pasgesieHa Ha 6p0ﬂ adKUuMn B €4HO npaBo U
€MMUCMOHHATa CTOMHOCT Ha egHa akuma. OT gataTa Ha 3anNucBaHe Ha akuuute B PE3yNnTaT Ha
ynpaxHABaHe Ha NpaBaTa 40 AdaTaTa Ha 3ans1awaHe Ha EMUCUOHHATA UM CTOMHOCT Bb3HMKBA
3a4b/KeHne KbM JpYyHKeCTBOTO — EMUTEHT.

6.3. OT gataTa Ha BAMCBAHE Ha HOBUTE aKUWUM B AENO3UTApPHATA UHCTUTYUMA 40 faTaTa Ha
BbBeXKAaHe 33 TbProBMA HAa CbOTBETHOTO MACTO 3@ TbProBUA HOBUTE aKLMK Ce NPU3HABAT No
LueHa, usdncneHa no ¢opmyna, cbabprkawa ce [pasBunaTta 3a oueHKka Ha PoHga. Cnep
BbBeEXAaHe 33 TbProBMA Ha CbOTBETHOTO MACTO 3a TbProBUA HOBMTE aKUMM CripaBedamMBaTa
MM CTOMHOCT ce onpeaens CbrnacHO MEeToAMTe 33 OLEHKa Ha LEHHU KHUMKa, TbPryBaHM Ha
perynvpaH nasap wunam gpyro MAcTo 3a Tbprosus.

6.4. B cnyyante, B KOUTO ce NpUA0OMBAT aKUMM OT aKLMOHEPHO APYMKECTBO BCAEACTBUE Ha
NMbPBUYHO NYBAMYHO NpeasiaraHe, akUMUTE ce NPM3HABaT OT AaTaTa Ha PerncTpaumnsaTa um B
AenosuTapHaTa WMHCTUTYUMs (OT QAaTaTa Ha 3anucBaHe Ha aKkuuuTe [0 pJaTtata Ha
pernctpauusaTa MM B AenosuTapHaTa MHCTUTYUMA 3anucaHUTe akuumu ce OTpasAsaT KaTo
B3eMaHe B pa3mep, PpaBeH Ha NniaTeHaTa eMMCUMOHHa CToMHOCT). CnpaBea/iMBaTa CTOMHOCT Ha
aKuMuTe OT faTaTa Ha perucTpaumaTa MM B AEeno3uTapHata MHCTUTYLUMSA 40 JaTaTa Ha
[lONyCKaHe Ha aKLuMuTe 33 TbProBMs Ha CbOTBETHOTO MACTO 3a TbProBWA Ce onpeaens no
LleHa, paBHa Ha cymaTa OT eMMCMOHHaTa CTOMHOCT Ha eaHa aKkuuA. Cnep BbBeEXAaHe Ha
aKUMWTE 33 TbProBMA Ha CbOTBETHOTO MACTO 3a TbProBWs cnpasBegnBaTa UM CTOMHOCT ce
onpeaena CbrnacHO MeToAMTe 3a OLEHKA Ha LLeHHUTE KHWMKA, A0MNYCHATU A0 UAW TbpryBaHM
Ha pery/avMpaH nasap uam Apyro MACTO 3a TbProsus.

MpeaxonHUTe NpaBuaa ce NpMAaraT CbOTBETHO M MPW 3anucBaHe Ha akUMK OT HenybanYHO
aKUMOHEPHO A PYKEeCTBO, 332 KOMTO He ce NpeaBuKAa NocaesBalla pernctTpaums 3a Tbprosus
Ha peryavpaH nasap wiuv Apyro MACTO 33 TbprosuA (AOKO/IKOTO TOBAa € AOMYCTUMO OT
npasunata Ha ®oHAa), KaTo OT JaTaTa Ha 3anuCcBaHe Ha aKuMWTe A0 BMNMCBaHe Ha
YBE/IMYABAHETO HA KanuTana B TbProBCKMA PEruMcTbp 3anMcaHMTe aKuuMuM Ce OTPasnBaT KaTo
B3eMaHe B pa3mep, pPaBeH Ha NnjaTeHaTa eMUCUMOHHA CTOMHOCT, a cnea AaTtaTa Ha BNUCBaHe
Ha YBE/NMYABAHETO HA KanuTana B TbProBCKMA PEruMcTbp, CnpasegnBaTa CTOMHOCT Ha
aKumuTe ce onpeaens no pesa Ha 1. 5 no-rope.
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6.5. B cnyyaute, B KOUTO ce NpuaobuBaT akuMM Npu yypeasBaHe Ha HOBO aKLMOHEPHO
[PY*KECTBO, aKUMUTE Ce OLEHABAT N0 EMUCMOHHATa MM CTOMHOCT A0 AaTaTa Ha AONyCcKaHe Ha
aKumMuTe 3a TbProBMA Ha CbOTBETHOTO MACTO 3a Tbprosusa. Cnes BbBeXKAaHe Ha aKuuMuUTe 3a
TbProBMA Ha CbOTBETHOTO MACTO 33 TbProBMA CNpaBeaMBaTa MM CTOMHOCT ce onpeaens
CblrNacHO MeToAMTE 33 OUEHKA Ha UEHHW KHUXKa, OONyCHaTUM A0 WAM TbpryBaHW Ha
perynvpaH nasap Uam Apyro MAcTo 3a Tbprosus.

B cnyyan, ye ce 3anncBaT akLMK NpU yupeanaBaHe Ha HOBO aKLLMOHEPHO APYXKECTBO, 33 KOUTO
He ce nNpeABuXKAa nocneasalla perncTpauma 3a TbpProsBuA Ha peryampad nasap Mau gpyro
MACTO 33 TbProBuA (LOKONKOTO TOBa e A0NYyCTMMO OT npasuaata Ha ®oHaa), Te ce oueHABaT
NO eMWUCMOHHATA MM CTOMHOCT [0 AaTaTa Ha BMWCBAHE Ha APYKEeCTBOTO B TbProBCKMUA
peructbp. Cnep BNMCBaHETO, CNpaBesinBaTa CTOMHOCT Ha akuuMuTe ce onpeaens no peaa Ha
T. 5 no-rope.

6.6. B cnyyamTe Ha npuaobusaHe Ha Npasa OT A3aAEHO APYKECTBO NPU EMUCUA HA BapaHTH C
6a30B aKTMB 6bAeLLa eMUCUA OT aKLMKM Ha APYKECTBOTO ce NpM3HaBa B3eMaHe (Ha npaBa) oT
[laTaTa, OT KOATO MPUTEXKATeNUTE Ha aKLUUWU B APYKECTBOTO HAMAT NPaBO Aa MOAy4aT npasa
3a 3anMcBaHe Ha BapaHTU (4aTaTa, cnes KoATO CKAOYEHM CAENMKM C aKUMUTE He Bb3aelncTeaT
BbPXy MPaBOTO 33 NpuaobuBaHe Ha npaBa), A0 AaTaTa Ha perncTtpyMpaHe Ha npasaTta B
AenosuTapHaTa MHCTUTYLUA.

OT paTtaTta Ha pernctpauma Ha npasBaTa B Aeno3uTapHaTa MHCTUTYLMA, CbLuUTE ce Npu3HaBaT
KaTo akTmB B noptdeinna Ha AP no ueHa, onpeaeneHa no popmyna, cbrnacHo MNpasunara 3a
oueHKa Ha ®oHaa.

6.6.1. MMpM HEBB3IMOXKHOCT Aa Ce NPUNOXKAT HAYMHUTE 3a OLEeHKa no T. 4 crnpaseannBaTa
CTOMHOCT Ha nNpaBa MNpPWU emMucua Ha BapaHTM ce onpepena No UeHa, npeacTaBasBalla
pasnMKa Mexay LeHaTa Ha CbleCTBYBaLLUTE aKLMKM Ha OPYXKECTBOTO, onpeaesieHa crnopes
M3NCKBaAHMATA Ha T. 4 CbOTBETHO T. 5, U cbopa Ha eMUCMOHHATA CTOMHOCT Ha akuMuTe oT
6a30BMA aKTMB M EMUCUMOHHATA CTOMHOCT Ha BapaHTUTE, YMHOMEHa MO CbOTHOLWEHMETO Ha
6pos Ha BapaHTUTE B eHO NPaBo.

6.6.2. OT pgaTtaTta Ha 3anMcBaHe Ha BapaHTUTE B PE3YNTAT Ha yNpa*xXHABaHE Ha npasaTta 40
AaTaTa Ha perncTtpupaHe Ha BapaHTUTE U BNMUCBAHETO MM B AOENO3UTAPHATA UHCTUTYUUA
3aNMMCaHNTE BaApPaHTU Ce€ O0Tpa3ABaAT KATO B3eémMaHe, KOeTO cCe d)OpMVIpa, KaTo 6pOFIT Ha
3aNMUCaHNTE BapPaHTN Ce€ YMHOXHK MO CymMmaTa OT CTOMHOCTTa Ha eaAHO NpaBoO No nocneaHaTta
OueHKa npegun 3annMcBaHETO Ha BapPaHTUTE, pa3gesieHa Ha 6pOF| Ha BApPaHTUTE B €4HO Npaso
M eMUCUOHHATA CTOMHOCT Ha €4U1H BapaHT.

OT faTtaTa Ha 3anMcBaHe Ha BapaHTUTE B Pe3y/aTaT Ha yNparkHABaHe Ha NpaBaTa 40 4aTaTa Ha
3anialWaHe Ha eMMCMOHHATa MM CTOMHOCT Bb3HMKBA 33a4b/IKEHWE KbM [APYXKECTBOTO —
E€MUTEHT.

6.6.3. OT gataTa Ha BMNMCBaHE Ha BapaHTUTE B AENO3UTApHATa MHCTUTYUMA OO AaTaTa Ha
BbBEXK/AAHE 33 TbProBMA Ha CbOTBETHOTO MACTO 33 TbProBus, BapaHTUTE Ce NPU3HABaT Mo
LleHa, nsuncneHa no popmyna, cbrnacHo lNMpasuaaTta 3a oueHKa Ha PoHaa.

MPOCNEKT HA JOFOBOPEH ®OHA, “TEKCUM KOMOAUTU CTPATE KN 32/48



Cnep BbBeXAaHe Ha BapaHTUTE 33 TbProBMs Ha CbOTBETHOTO MACTO 3a TbProsusA
cnpaseanMBaTa UM CTOMHOCT ce onpeaens CblNacHO MeToAMTe 33 OLLEHKA Ha LLEHHWU KHUMKaA,
AOMYCHATK A0 UM TbPryBaHW Ha peryavMpaH nasap uam gpyro MscTo 3a Tbprosus.

7. CnpaBegnumBaTta CTOMHOCT Ha AS/10B€ Ha KONEKTUBHM MHBECTULIMOHHM cxemu no 4yn. 38, an.
1, 1. 5 ot 34KUCAMKW, BKAOYUTENHO B CAy4YauTe Ha BPEMEHHO crnupaHe Ha obpaTHOTO
M3KynyBaHe, ce onpegena Mo nocnegHata obABeHA UeHAa Ha 06paTHO M3KynyBaHe,
npeaxoxaala AeHA Ha oueHkata. B cnyyah ye BpPeMeHHOTO cnmMpaHe Ha 06paTHOTO
U3KynyBaHe Ha AanoseTe e 3a nepuof no-gbabr ot 30 AHM, NOCNeABalLaTa UM OLLEeHKa ce
onpezensa no cnpaseasvBa CTOMHOCT Ha eAuH AAN Ype3 NpuaaraHe Ha MeToZa Ha HeTHaTa
6anaHcoBa CTOMHOCT Ha aKTUBMUTE CbI1acHo 5.2.

7.1. CnpaBeanvBaTa CTOMHOCT Ha aKuMu W Aanose, M3gaBaHWM OT HOPCOBO TbpryBaHu
doHaoBe n apyrm 6opcoBo TbpryBaHu npoayktn (ETFs, ETNs n ETCs), BKAOYMTENHO AAN0OBe
Ha KONEKTUBHU MHBECTULMOHHWU cxemun no 4n. 38, an. 1, 7. 5 ot 3KNCAOMNKN, npn KouTo
CbLLECTBYBAT OrpaHMYEHMA 3a NOKyNKa W 06paTHO M3KynyBaHe 3a onpegeneH Knac
WHBECTUTOPU M/UNKN onpeaeneH pasmep Ha NOPbYKaTa, U B Pe3ynTaT Ha Te3n orpaHUYeHun
[orosopHua ¢poHa/VNHBECTULMOHHOTO APYKECTBO HE MOXKE A3 3aKynu akuuuTe U ganosete
AVPEKTHO OT M34aTeNA U CbOTBETHO Aa NpeasBn 32 06paTHO M3KyNyBaHe NpUTeXaBaHUTe OT
Hero Asnose, T0 UHAHCOBUTE MHCTPYMEHTU CE OLLEHABAT:

a) MNo ueHa Ha 3aTBapAHE Ha CK/OYEHUTE C TAX CAENIKM Ha PeryavmpaHus nasap Ha LEeHHWU
KHM}KA, Ha KOWTO ce TbpryeBaT gsnoseTte u akuumte Ha ETFs, ETNs n ETCs, obaBeHa upes
cucTemarta 3a Tbprosus unum B 6opcosus 61oNeTUH, 3a NnocieaHnsa paboTeH aeH.

6) Mpn HEBB3MOXKHOCT Aa Ce NMPUIOKN T. a) aanoseTe M akummute Ha ETFs, ETNs n ETCs ce
OUEeHsABAT MO nocAegHaTa M34YMcneHaTa M obsBEHa OT CbOTBETHMA peryavpaH nasap
WHAWKATUBHA HETHa CTOMHOCT Ha akTuBuTe Ha eamH aan (iNAV-indicative net asset value).

B) Mpy HEBB3MOMKHOCT Aa CE NPUIOKU HAYMHDBT Ha OLEHKa Mo NpeaxoHaTa TOUYKa, KaKTo U B
C/Nly4al Ha cnupaHe Ha obpaTHO M3KynyBaHe Ha asnoseTe/akumnte Ha ETFs, ETNs n ETCs 3a
nepuog no-gbnbr ot 30 AHKM, CbLLUTE Ce OLEeHABAT NO NocaeaHaTa onpeaeneHa u obaseHa
OT CbOTBETHWUA U34aTe/ HETHA CTOMHOCT Ha aKTUBUTE Ha eAuH AAn/akums.

8. CnpaBea/iMBa CTOMHOCT Ha BBATAPCKM U YyXKAECTPaHHU 06auraunmn, AONYCHaTU 40 MM
TbpPryBaHW Ha peryanpaH nasap Uam gpyro MACTo 3a Tbproeua B Penybimka bbarapusa, Kakto
M 6bArapckM obauraumm, AOMNYCHaTU A0 MW TbPryBaHW Ha PeryivpaH nasap Ha LeHHM
KHUXKa B AbpyKaBuW YNEHKM, ce onpeaens:

a) NO UeHa Ha 3aTBapsHe WMAW APYr aHa/NOrMYyeH NOKasaTen, OMNOBecTABAH Ny6/MYHO KbMm
[leHs Ha OLEeHKaTa OT MecTa 3a Tbprosus Uan B 6opcosumsa 6IONETUH, OT KOWTO 33 CbOTBETHUA
[leH e M3TbpryBaH HaW-ronsam obem MpexBbpAfieMU LEHHU KHUMKA M MHCTPYMEHTU HA
MapuWYHUA Nasap B CAy4auTe, KOraTo Te ca AOMNYyCHATM 40 TbProBMUa Ha NoBeYye OT eHO MACTO
3a Tbprosus .

6) ako He MoXe Aa ce onpeaenu LeHa no pega Ha byksa ,a”, cnpaBea/iMBaTa CTOMHOCT Ha
obnvraumm ce onpegens no UeHa Ha 3aTBapsAHe WAWM APYr aHa/lorMYeH MokKasaTen 3a Hau-
61n3KkMa geH npes nocnegHua 30 - gHEBEH nepuoja NpeaxoXKaall AeHA Ha OLeHKaTa, 3a
KOMTO MMa CKIIOYEHU CAENKMN.
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B) B C/NyyYauTe, KoraTo ce onpeaena cnpasegnnBaTa CTOMHOCT Ha obauraumm, no KouTo
npeacTou nnallaHe Ha nxea U NybaMKyBaHaTa B 60PCOBUS BIONETUH LEHa Ha CKAOYEHU C
TAX CAENKN UM Ha LeHa "KynyBa” e HeTHa, cnpaseA/iMBaTa CTOMHOCT ce popmMmnpa, KaTo KbM
obaBeHaTa B 6OtneTMHa UeHa ce NpubaBM AbMKUMMUAT NAMXBEH KYMOH KbM JaTaTa Ha
onpegenaHe Ha oueHkata. CTOMHOCTTAa Ha HaTpynaHaTa /MxBa Cce onpeaens uypes
n3nonsBaHeTo Ha ¢opmyna, cbriacHo MpaBunata 3a oueHka Ha PoHpa. Kbm HeTHaTa LeHa
ce n06aBA HaTpynaHMA TNXBEH KYMOH KbM AEHS Ha onpeaenaHe Ha oueHKaTa U U34mcneHaTa
6pyTHa UeHa ce M3Mo/13Ba 3a CNpaBedMBa CTOMHOCT Ha o6 auraumaTa.

9. MNMpu HEeBB3IMOXKHOCT Aa 6baat npunoxkeun 1. 8. 6ykBu ,a”° — ,6” npn dopmupaHe Ha
cnpasegvMBaTa CTOMHOCT Ha 06auraunmn, AONycHaTU 40 UKW TbPryBaHM Ha peryivpaH nasap
WAN APYro MACTO 3@ TbProBMsA, KAaKTO M 3a onpefensHe Ha CnpaBea/iMBaTa CTOMHOCT Ha
obnvraumm , KOMTO He ce TbpryBaT M He ca AOMNYCHATU A0 TbProBMA Ha peryanpaHu nasapu
AN APYrY MecTa 3a TbProBus, ce Npuaara MeToga Ha AUCKOHTMPAHUTE NapUYHM NOTOLM NO
dopmyna, cbabprKalla ce B [paBmnata 3a oueHKa Ha PoHAa.

10. CnpaBegnmBaTta CTOMHOCT Ha B6BATAPCKM U YYXKAECTPAHHWU LLEHHW KHUMKA, JOMNYCHATU A0
WU TbPryBaHW Ha GYHKLMOHUPALLM PefoBHO, NPU3HATU U NYBANYHO AOCTBNHU peryanpaHu
nasapw B YyXbuHa, ce onpeaens no CneaHna HaumnH:

10.1. 33 UEHHM KHMMKA, TbPryBaHW HA PeryamMpaHu nasapu n odmumnanHm nasapm Ha GoHA0BM
6opcu:

a) no ueHa Ha 3atBapAHe WA Opyr aHanorn4eH nokKa3aTtesi, onoBecTABaH I'IY6J'IW-IHO KbM
AeHA Ha OUuEeHKaTa OT MeCTaTa 3a Tbprosuna Uaun 60pCOB 6IOJ'IeTMH, OT KOMTO 33 CbOTBETHMUA
AeH € U3TbprysaH Han-ronam obem npexsvpanaemm UeHHM KHMKa B CNy4anTe, KOrato 1e Ca
A0NyCHAaT 40 TbpProesumA Ha noee4vye oT €4HO MACTO 3a TbpProBuA.

6) NpyM HEBB3MOMKHOCT A3 Ce MPWUIOXKM HAuYMHDBT 3a OueHKa no Hykea "a" oueHKaTa ce
M3BbPLLBA MO LLEHA Ha 3aTBapsAHE WM APYr aHaNOrMYeH NoKasaTtes, onoBecTaBaH Ny6aMYHO
OT MecTaTa 3a TbproBusa uUam 6opcos 6LOIETUH 33 HaN-61M3KKUA AeH oT 30-aAHeBHUS nNepuog,
npeaxoaall AeHs Ha oueHKaTa.

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

11. CnpaBegnuBaTa CTOMHOCT Ha AEPUBATUBHU GUHAHCOBM MHCTPYMEHTM C 6a30B aKTMB
LEHHU KHWXKa, AOMNYCHATU A0 MM TbpryBaHW Ha QYHKUMOHMpPALLM PeaoBHO, MPU3HATU U
ny6/IM4HO AOCTBMHM peryaupaHun nasapu B Penybnvka bbarapua ce onpepgena CbrnacHo
1.4.1-4.3.

1la. CnpaBeannBaTa CTOMHOCT Ha AepUBATUBHU GUHAHCOBU MHCTPYMEHTU C 6a30B aKTUB
LEHHW KHMWXKa, AOMYCHATM A0 WM NPUETM 33 TbProsua Ha OYHKUMOHMpAWM pPeaoBHO,
NPU3HATM U NYBAMYHO AOCTBNHWU peryanpaHu nasapu B Yyxb6uHa, ce onpeaens CbriacHo T.
10.1.
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12. Mpu HeBbB3IMOXKHOCT Aa 6baaT npunoxeun T. 11 u 1la npu dopmupaHe Ha
cnpaBeg/MBaTa CTOMHOCT Ha ONUMM, AOMYCHATM 40 WM TbPryBaHM Ha peryinpaHun nasapwm,
WAM OpPYrM MecTa 3a TbpProBuA, cnpaBeannBaTa CTOMHOCT Ce Onpenens KaTo ce WU3non3Bea
noaxoga Ha Black-Scholes 3a onpepenaHe Ha ueHa Ha onuuA. MogensuT Black-Scholes
TpeTupa OLeHKaTa Ha onuuu 3a MNokynka (Kon onuuu), nopagu ToBa GOpPMMpPAHETO Ha
CTOMHOCTTA Ha NyT OnNuMATa We e PyHKUMA Ha LLeHaTa Ha KOA onuMA 3a CbOTBETHUA aKTUB
npu cbwmte ycnosma. Popmyna 3a onpegensHe Ha LieHaTa Ha NyT onuMA ce CbAbpKa B
MpaBunata 3a oueHka Ha PoHaa.

12a. lpu HeBb3IMOXKHOCT Aa 6baat npuaoxeHn T. 11 u 1la npu dopmupaHe Ha
cnpaseA/iMBaTa CTOMHOCT Ha BapaHTW, AOMNYCHATM A0 WM TbPryBaHW Ha peryavpaHu nasapu
WA APYrM MecTa 3a TbProBusA, UAM TbPryBaHM Ha M3BBHOOPCOBM Masapu, cnpaseanBaTa
CTOMHOCT ce onpeaena Kato ce u3nonsea ¢opmynata Popmyna 3a onpegensiHe Ha LeHaTa HA
nyT onuuA ce cbabpKa B [paBunaTa 3a oueHKa Ha PoHAA 33 M3YMCNABAHE HA LieHaTa Ha
onumMu 3a NoKynKa (Ko onuum).

13. Mpu HeBB3MOXKHOCT Aa 6baat npunoxenn T1.11 u 1la. npu dopmupaHe Ha
cnpaseanMBaTa CTOMHOCT Ha GroYBPCU, AONYCHATM A0 UM TbPryBaHM Ha peryainpaHu nasapu
WAN APYrn MecTa 3a TbprosuA, cnpaBegmMBaTa CTOMHOCT ce onpeaensa ypes npunaraHe Ha
dopmyna, cbabprKalla ce B [paBmnata 3a oueHKa Ha PoHAa.

13a. CnpaBeannMBata CTOMHOCT Ha AEPUBATUBHU GUHAHCOBU MHCTPYMEHTU, TbPryBaHM Ha
nM3BbHOOPCOBKM Nasapwu, ce onpeaend no ueHa "KynysBa" Ha MapKeT-MenKbp Npu 3aTBapsHe
Ha nasapa B paboTHMA AeH, NpeaxoXKaaly, AaTaTa HA oueHKaTa. Mpu HeBB3MOXKHOCT Aa bbae
NPUNOXKEHO NOCOYEHOTO NPABMU/IO:

13a.1. CnpaBegnunBata CTOMHOCT Ha ONUWKM, TbpPryBaHW Ha W3BbHOOPCOBM nasapu, ce
onpezena Kato ce usnonssa ¢opmynata Popmyna 3a onpesensaHe Ha LeHATa Ha NyT onuua
ce cbabpKa B [MpaBunata 3a oueHKa Ha PoHAaa.

13a.2. CnpaBeaavBaTa CTOMHOCT Ha BanyTHUTE GOPYybPAHM AOrOBOPU Ce onpeaenn Kato ce
nsnonssa popmyna nocouyeHa B Mpasuaarta 3a oueHka Ha PoHaa. Korato CPOKbT 40 Nagerka
Ha BanyTHMTEe GOPYbPAHM AOroBOPU € Mo-Manbk OT 1 meceu, M B Cayyald, Ye ca Hanuue
HEe3HaAYMTENIHN Pa3INKM MO OTHOLUEHWE Ha CTOMHOCTMUTE Ha JIMXBEHUTE MPOLEHTWU, nopaau
KPaTKMA CPOK M NpeHebpesKMmMo ManKoTo BAUAHUE Ha AUCKOHTOBUTE daKTopu, ce Nnpuema,
ye GopybPAHUAT BaNyTEH KYPC KbM ZaTaTa Ha onpeaensHe Ha cnpaBea/iMBaTa CToMHocT (t) e
paBeH Ha TeKYLINA CNOT BanyTeH Kypc.

13a.3. CnpaBeanmnBaTa CTOMHOCT Ha GopybpaMn, PasAMYHM OT nocovyeHuTe no T.13a.2., ce
onpezgena KaTto ce nsnonssa ¢opmyna, onncaHa B Npasunata 3a oueHKa Ha PoHAa.

136. CnpaBeanvBaTa CTOMHOCT Ha MNPEXBbPAAEMU LEHHU KHUXKA M MHCTPYMEHTM Ha
napuyHMA Nasap, 4ONyCHaTU A0 AW TbPryBaHW Ha MeCTa 3a TbProBuMA NPM akTMBEH Nasap ce
M3BbPLLBA MO LLEHA Ha 3aTBapsAHE WM APYr aHaNOrM4YeH NoKasaTes, onoBecTaABaH Ny6anyHo
KbM [O€HA Ha OLLEHKaTa OT MecCTa 3a TbProBusi, OT KOMTO 33 CbOTBETHUA AEH € M3TbPryBaH
Hal-roNiAM ob6em MpPexBbpASeMU LEHHU KHUKA M MHCTPYMEHTM Ha NapuUyHUA nasap B
C/Nly4aunTe, KOraTto Te ca A0MNyCHaTN A0 TbProBMaA Ha NOBeYye OT eIHO MACTO 3a TbProBuA.
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14. B cnyyauTe, KOrato He ce MPOBEXKJa TbProBMs Ha MACTOTO 3a TbpProBusa B paboTHM 3a
CTpaHaTa AHW WAW KOraTo AafEeHU LLEHHM KHUXKA Ca BPEMEHHO CMpeHW OT TbProsus, 3a
CnpaBeA/iMBa CTOMHOCT Ha UEHHUTE KHWXKa, OOMNYyCHAaTW A0 WKW TbPryBaHU Ha peryanpad
nasap, ce Npuema LeHaTa Ha 3aTBapAHe UKW APYyr aHaNorMYeH NnokasaTten BaAnaHa 3a AeHA
Ha nocnegHaTa TbProBCKa Cecus, NpeaxoXkaall, AeHs Ha oueHKaTa. B cnayyalt ye Hama
CKIIOYEHU CAENKM B AEHA Ha Noc/iegHaTa TbProBCcKa cecusa, NpeaxoXaall, AeHs Ha OLEeHKaTa,
cnpaBeA/ivBaTa CTOMHOCT Ha Te3M MHCTPYMEHTU ce onpeaensa Nno LeHa Ha 3aTBapAHe Uau
APYr aHanoruyeH nokasaTesn, onosecTaBaH MNyb6/AMYHO OT mecTata 3a Tbprosua ot 30-
AHEBHUA Nepuoa, NpeaxoXaall, AeHsA Ha oueHKaTa. Mpu oueHKaTa Ha obauraymm no peaa
Ha M3peyeHune MbPBO 1 BTOPO Ce OTYMTa M HAaTpynaHaTa IMXBa 38 CbOTBETHUTE AHMU.

MpaBWAOTO ce npunara M B Cay4amTe, KOraTo Ha MACTOTO 33 TbProBMA He ce NpoBeXaa
TbProBcka cecusi nopaau HepaboTeH B CbOTBETHATa CTpaHa AeH, KOWTO e paboTeH B
Penybnuka Bbarapus.

MpaBMAOTO HE Ce Npuaara, KoraTo Ha peryanpaHnA nasap He ce NpPoBeXaaT TbProBCKM cecnm
3a noseye OT 5 paboTHM AHU. B TO3M cnyyait cnpaBeannBaTta CTOMHOCT ce onpegensa npu
CbOTBETHOTO NpuaaraHe HaT1.5, 6,9, 12 1 13.

15. CnpaseanuBata CTOMHOCT Ha BioroseTe B GaHKWM, NapuTe Ha Kaca M KPaTKOCPOUYHUTE
B3€MaHMA Ce OLEHABAT KbM ZleHs, 32 KOMTO Ce OTHacA NpeoLeHKaTa, KakTo cieaBa:

a) cpoyHUTE N Be3cpoYHUTE BAIOrOBE, MAPUTE Ha Kaca - N0 HOMWHA/IHA CTOMHOCT;

6) KpaTKOCPOYHUTE B3emMaHuA 6e3 onpegeneH NMXBEH MPOLEHT WAW AO0Xo4 - MO
cebecTonHOCT;

B) KPaTKOCPOYHMUTE B3EMaAHMA C ONpeaeneH JIMXBEeH MPOLEeHT WAM Aoxod - no
cebecToMnHOCT.

16. ®MHAHCOBUTE aKTMBW, AEHOMMHUPAHM B YyKAECTPaHHA BanyTa, ce NPens3yncnasaT B
NeBOBA PAaBHOCTOMHOCT, onpeaeneHa No LeHTpanaHua Kypc Ha bbarapckata HapoaHa 6aHKa,
Ba/IMAEH 3a AEHSA, 3a KOWTO Ce OTHACA OLEeHKaTa.

17. CnpaBeg/aiMBaTa CTOMHOCT HA MHCTPYMEHTUTE Ha NapuyHKUA nasap (KpaTkocpouHu AUK un
AEeN03UTHU cepTUdMKaTK), AONYCHATU A0 MW TbPryBaHU Ha pPeryivMpaH nasap wiu Apyro
MSACTO 33 TbProsus, ce onpeaena cbriacHo T. 10.1 ot Mpasunata 3a oueHKa Ha PoHaa.. MNpwu
HEBB3MOXKHOCT Aa ce NpuaoXu T.10.1, KAaKTO U 32 MHCTPYMEHTUTE Ha NAPUYHUA Nas3ap, KOUTO
He ce TbpryBaT Ha pPeryiMpaH nasap win Apyro MACTO 3a TbProsmaA, ce U3non3Ba MeToAMKa,
onpepaeneHa B MNpasunaTta 3a oueHKa Ha PoHaa.

OueHKaTta Ha nacusuTte

3a onpepgensHe Ha CTOMHOCTTA Ha HETHUTE aKTUBW Ha AOroBopHMA ¢oHA ce onpegens
OLEeHKa Ha nacuBuTe Ha PoHAA B CbOTBETCTBME C MPUJIOKMMUTE CYETOBOAHWU CTAHOAPTU.
CToMHOCTTA Ha nacuBuTe Ha A0roBopHMA GOHA e paBHA Ha cymaTa oT banaHcosuTe
CTOMHOCTM HA  KPATKOCPOYHWUTE U  ABATOCPOYHUTE  33a4b/KEHUA.  3a4b/IKEHUATA,
OEHOMUHMPAHU B YyXXAeCTpaHHA BanyTa, ce M3YUCAABAT NO LeHTpaneH Kypc Ha BHB Kbm
[aTaTa Ha oueHABaHe.
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MNoseye MHPOPMALMA OTHOCHO peda M HauyMHa 33 M3YUCAABAHE HA HeTHa CTOMHOCT Ha
aktmeute Ha AP ,Tekcum Komoautm CrpaTeakm“, M no cneumanHo, oueHABAHETO Ha
HEeroBmuTe aKTMBM M MACUBU MOXKe Oa ce Hayym oT [lpaBmnarta 3a oueHKka Ha PoHaa. Tesum
npasmMaa ca AOOCTbMHU 3@ WHBECTUTOPUTE B OdMCa M Ha WHTEPHET CTpaHuuaTa Ha
Ynpasnasawo Apyxectso Tekcum AceT MeHUaXMbHT EAL.

OnpedensaHe HO eMUCUOHHAMA YeHa U yeHama Ha obpamHo u3sKynyeaHe Ha 0aa10e8eme Hd
doHOa

MeToa 1 YecToTa Ha U34YUC/ABAHE HA EMUCUOHHATA LIeHA U LieHaTa Ha 0bpaTHOo
M3KynyBaHe Ha ganoseTte Ha PoHAa

HeTHaTa cTOMHOCT Ha akTMBuTe Ha PoHAa ce onpenensa, NpPU ycnoBuATa U No pega Ha
AencTBalLoTo 3akoHoaatencTso, MNpasmunaTta Ha PoHaa, To3u MNpocneKkT n npuetute MNpasuna
33 OLUEHKa Ha aKTUBUTE M onpedensHe HeTHaTa CTOMHOCT Ha aktusuTe. Npu M3umcnaBaHeTo
Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ce M3BbPLIBA W HAYUC/NABAHE HA AbIKUMMU
Bb3HarparkAeHWA Ha yNpaBAABaLWLOTO APYKeCTBO 1 [leno3uTaps.

HeTHaTa cTOMHOCT Ha akTUBUTE Ha PoHAA ce M3UMCNABA KAaTO CTOMHOCTTA Ha BCUYKM aKTUBMW,
OLlEHEHA CbrNaCHO METOAUTE 33 OLEHKa Ha aKTUBUTE Ha $OHAA Ce Hamaan CbC CTOMHOCTTA
Ha nacuBuTe Ha ¢oHaa. lNosyyeHaTta CTOMHOCT ce npesanytTupa B gonapu (USD) no
LEeHTPaNHUA Kypc Ha bbarapcka HapoaHa baHka, onpeseneH 3a AeHs, 3a KOWTO ce OTHacs
oueHKaTta. lMosyyeHnaT pesynTat ce pas3fens Ha 6posa Ha ganoBetTe B OOPbLIEHME KbM
MOMEHTA M Ce NOoJly4yaBa CTOMHOCTTA Ha HETHUTE aKTMBM Ha AAN B AoNapw.

OcBeH B cnyyaute no uyn. 22, an. 1, 3 u 5 ot 3JKUCAMNKN Ha BpemeHHO cnupaHe Ha
obpatHOTO M3KynyBaHe, POHABLT 4Ype3 ynpas/ABALLOTO APYXHKECTBO MOCTOAHHO npeasara
OANOBETE CU HA WMHBECTUTOPUTE MO €MWUCMOHHA CTOMHOCT, paBHa Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE Ha eAunH As/. EMUCMOHHATa CTOMHOCT ce M34ncanBa Asa NbTM CeAMUYHO — BCAKA
cpAda v nNeTbk, He No-KbcHO oT 12.00 yaca. AKo gazieHa cpsada Uav NneTbk e HepaboTeH AeH,
onpenenaHeTo Ha EMUCMOHHATA CTOMHOCT Ce U3BbPLUBA Ha ceaBalima paboTeH aeH.

Takcu c8bp3aHU c emumupaHemo u o6pamHomo u3sKynyeaHe Ha 0ss1068e Ha PoHOa

HAama pa3sxoguTe 3a eMUTUPAHETO Ha AANOBE

Hama pa3sxoguTe npu 06paTHOTO M3KynyBaHe Ha AANOBE.

Mpu obpaTHO U3KynyBaHe Ha ganose oT AP “Tekcum Komuantn CrpateqKm” MHBECTUTOPDBT
He 3annala TPaH3aKUMOHHM Pa3Xxoam, HO Ab/IXKM BCUYKM PAa3xoam 3a NPEeBOA Ha Ab/IKMMATA

CyMa no b6aHKoBaTa CMETKa, N0COYeHa OT MHBECTUTOPA.

Pasxogute 3a npeBoAa ce yAbPKAT OT Ab/KMMATA Cyma npu npogaxkbata Ha ganose Ha
[OrosopHuA poHA.

MpyM npomsaHa Ha pasmepa Ha pasxoauTe 3a MOKynKa/emutvpaHe u/unm pasxoguTe 3a
06paTHO WM3KyMyBaHe Ha AAN0BE Ha AOroBOPHMA (OHZA, YNpPaBAsBALLOTO AOPYMKECTBO €
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ANBXKHO O3@ YBEAOMW MpuUTeKaTennTe Ha AAn0Be ype3 CbobLlieHWe Ha CBOATa MHTEpHeT
cTpaHuua: www.teximbank.bg/am cneg opobpeHneto Ha nNpomeHMTe B NpaBuaaTa Ha
norosopHuA ¢oHa no un. 18, an.l ot 3AKUCANKN. 3agbakeHMeTo 3a yBELOMABAHETO Ce
N3NbJHABA HAaM-KbCHO HA cnepBalwmaA AeH cneg og0bpeHneTo Ha NpoMeHUTe.

My6auxkyeane Ha HemHa CmoiiHocm Ha AKmueume, eMUCUOHHA cCMolHOCM U yeHa Ha
o6pamHo usKkynyeaHe

Bcaka cpaga n netbk Ynpasnasawo ApyxectBo Tekcum AceT MeHMaXMbHT EAL nybanKysa
cToitHocTuTe HeTHa CTtoMHOCT Ha AKTMBUTE, HeTHa CTOMHOCT Ha AKTMBMTE Ha eAuH Asan,
€MWCUOHHA CTOMHOCT M LeHa Ha obpaTHO M3KynyBaHe 3a eguH Aan Ha PoHaa Ha cneaHuTe
MecTa:

¢ B Ynpasnssawoto ApyxectBo Tekcum AceT MeHuaxmbHT EAL, rp. Codwua, byn.
Topop AnekcaHgpos 117; ten. +359 2 903 56 45, nuue 3a KOHTaKT: EnmcaseTta
ApceHneBa lNaHanoToBa — UHBECTULIMOHEH KOHCYATaHT, oT 10:00 ao 16:00 u.;

¢ Ha vHTepHeT cTpaHunuaTa Ha YnpasnasawoTo [Jpyxectso: www.teximbank.bg/am

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

Ynpasnasawo ApyxectBo Tekcum AceT MeHngxmbHT EALL 06aBaBa B KOH n nyb6ankysa Ha
MHTepHeT cTpaHMuaTa Ha ynpaBaABallOTO Apy)KecTBo www.teximbank.bg/am o606uieHa
MHPOPMaLMA 38 EMUCUOHHUTE CTOMHOCTU U LieHUTe Ha 06paTHO M3KyNyBaHe Ha AA/NOBETE Ha
AOroBOpHUA GOHA ABa NbTU MECEYHO - 33 NepuMoga OT MbPBO A0 NETHALECeTO YMC/IO HA
MeceL,a U OT LWeCTHAAeCceTo YNC/I0 40 Kpasd Ha meceua.

Pa3xo0u Ha 002080pHUA hOHO

YNpaBnABaLwWoTO APYKECTBO N3BBHPLLBA 33 CMETKA Ha A0rOBOPHUA GOHA CieAHUTE PA3XO4u:
1. pa3sxoawu no yupeaAasaHe Ha AOroBOPHMUA GoHA;
2. onepaTUBHM pasxoau;
a. Bb3HarparkgeHue Ha ynpaBaAaBaL,0TO APYXKECTBO
6. Bb3HarpakgeHue Ha [lenosuTtapa, Cbr1acHO CKAOYEHMA C HeA A0roBop;
B. Bb3HarpakAeHue Ha PerncTpupaHma oanTop
I. BB3HATPAKICHHS M TaKCH Ha WHBECTHIIMOHHUTE MOCpenHuly, 6anku, bopcara u
Lentpannust aemo3uTap, W APYrd TMOAOOHU, CBBP3aHU C WHBECTUpPAHE HA AaKTUBUTE Ha
JloroBopuus PoHx
J. pa3XxOoIuTe TO OCBIIECTBEHU CHCIKH C (UHAHCOBU HHCTPYMEHTH W TpHU
MpeolleHKa Ha NHBECTUIIMUTE BHB (PMHAHCOBM HMHCTPYMEHTH, Pa3XxOJUTE OT OTPULIATEIHU
KYpPCOBH Pa3JIuKH, U3BBHPEIHU Pa3X0/IM, KOUTO HE ca [0 BUHA HA JUIb)KHOCTHU JIMIA, KAaKTO U
JIPYTU Pa3Xxo/iy, ONPEAEIEHH 110 IPEABUICHUS B 3aKOHA pell
e. ApYyrv pasxoam, HenocpeacTBEHO CBbP3aHM C AeMHOCTTa Ha A40roBOPHMA GoHA,
ChJCOHM U IPYTH Pa3X0Jiv, CBbP3aHU ChC 3alIUTAa HHTEPECUTE Ha MPUTEKATEITUTE HA JISITOBE
B JloroBopHust ®OHJ, KaKTO U APYry U3BBHPEIHU Pa3Xx0H, CBbP3aHHU C JeiHoCcTTa HA DoHA.

Bv3HazpaxcdeHUemo Ha ynpaenasau,omo OpyrHecmeo

Bb3HarpaxgeHueTo Ha YnpasnasalwloTo [pyXKecTBo ce onpeaens, KakTo cnegsa:
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¢ Bub3HarpaxgeHue B pasmep Ha 1,5 % OT cpedHO roAulIHATa HETHa CTOMHOCT Ha
aKkTMBuTe Ha [loroBopHus PoHA M ce HAUMCNABA eXKeOHEBHO 33 BCEKU KaneHaapeH
AeH; 3a 6asa Ha eXeAHEeBHOTO M34YMUCNABaHE Ha Bb3HarpaKAeHWeTo ce B3ema
HeTHaTa CTOMHOCT Ha aKTMBMUTE Ha [loroBopHUA GOHA 3a AeHA, NpeaxoXaall AeHA Ha
N3uncNABaHeTo. YNpaBAsaBalLOTO APYKECTBO Noa Hagsopa Ha [enosutapa 3annaa
3a CMeTKa Ha O0roBopHUA GOHA Bb3HArpaXKAeHNEeTo Ha YyNpaBAsABaLLOTO APYKECTBO
B CPOK A0 10-To uMcno Ha cneagalwma mecel,;

BcuukmM pasxogm, CBbp3aHM C AEeMHOCTTa Ha AO0rOBOPHUA GOHA, BKAKOYUTENHO FOAMLIHOTO
Bb3Harpa*kAeHue Ha ynpas/iABalLOTO [APYXKEeCTBO, Bb3HarpaxaeHueTo Ha [leno3utaps M Ha
OANTOPUTE He MoraT Aa HaABulaBaT 5 % oT cpeaHaTa roguiliHa HeTHa CTOMHOCT Ha akTUBUTE
no 6anaHca Ha ¢oHAa. B cnyyalt, ye BCUYKM pasxoam Ha AOroBopHus ¢GoHA HaaBuwaT
orpaHuyeHneTo OT 5%, cnasBaHeTO Ha OrpaHMYEHWETO Ce M3BbPLWBA 33 CMETKa Ha
yNpaBAsBaLLOTO APYKECTBO, KaTO NOCNEAHOTO Ce 334b/I’KaBa A3 Bb3CTAHOBU Ha AOrOBOPHMSA
doHA pa3nuKaTa B CPOK A0 15-Tn AHyapu Ha cneaBalwaTta roguHa.

Bv3HazpaxdeHuemo Ha [eno3umaps

YnpaBnaBalLoTO APYKECTBO OT MMETO M 3a CMeTKa Ha ®oHaa 3annawa Ha [enosutapa 3a
[ENHOCTTa 1 eXemMeceyHO Bb3HarpaxkgeHue B pasmep, nocodeH B [lorosopa 3a
[Aeno3nUTapHU YCAYTU U NMPUNOMNKEHUATA KbM HEro.

YnpaBnaBalLoTO APYKECTBO 3ansalla 3a M3BbPLIBAHETO Ha Apyrn GAHKOBM onepauum Ha
[enosutaps TakcM M KOMMUCMOHHWM B CbOTBETCTBME C AeicTBawaTta bHaHkoBa Tapwuda,
nocoyeHa B NPUIOXKEHMATA KbM [0roBopa 3a Aeno3uTapHu ycayrn u TapudaTta Ha
[enosuTtaps 3a KOPNOPaTUBHU KAMEHTU U B CbOTBETCTBUE C PEASIHO U3BBPLUEHUTE OT HEro
pa3xoaun. Bb3HarpaskaeHneTo ce 3aniawa 4o 5 AHu cnep nonyvyaBaHeTo Ha daKTypa.

UHopmayua omHOCHO noaumuka 3a obe3neyeHue, e6Ka4yeawja donycmumu eudose
obe3neyeHus, Heobxoduma cmeneH Ha obe3neyeHue U MOAUMUKA 3a NpedsuUHOaHe Ha
eseHmyanHu 3az2ybu, a e cay4yali Ha napuyHo obe3sneyeHue - MOAUMUKA HA
peuHeecmupaHe, 8KsaYUMesNIHO pucKoeeme, C8bP3AHU C Hes

CbrnacHo MpasBunaTa Ha PoHAa, yNpaBAABALLOTO APYMKECTBO, AEMCTBALLO 33 CMETKA Ha
[LOrOBOPHUA GOHA HAMA 43 U3MON3BA TEXHUKU U UHCTPYMEHTU, CBBP3aHWU C NPexBbp/isemm
LLEHHN KHUXKA U MHCTPYMEHTU Ha NapUYHUA Nasap 33 epeKTUBHO ynpasaeHne Ha nopTdeina
Ho ®oHAa, B pe3ynTaT Ha KOMTO LLe No/ly4aBa KaTo obesneyeHne akTUBMW.

UHdpopmayua omHocHO HamepeHuemo Ha [lozoeopHua PoHO Oa u3non3ead 3asuweHu
o2paHu4YeHuUsA 3a dusepcuguKkayus, nocoyeHu e Y. 46, an. 1 34KUCAIMNKU, u onucarue Ha
U3KalYumesnHuUmMe nasapHu ycaoeus, obocHosasauyu maxkaea uHeecmuyus

Ynpasnasaw,oto [pyxecTBO AeNCTBAWO 33 CMeTKa Ha AorosopHua ¢GoHA, He Bb3HamepsBsa
A3 MNoN3Ba 3aBULLIEHW OrpaHMYeHMa 3a agumsepcMduKauma, nocovyeHn B ya. 46, an. 1 ot
30KNCONKMW.
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Odeno3utapat Ha [orosopeH ¢oHg , TEKCUM KOMOOUTU CTPATEAXKWU” e ,YHuKpegut
bynbank” A[, HapuyaHa no-Hagony camo ,Oenosutapa” wam ,[Oenosutapat”’, EUK
8311919536, cbe ceganuile n agpec Ha ynpasneHue: rp. Codus, na. Ce. Hepena 7, TenedoH:
+359 2 923 2670, dakc: +359 2 923 2501, e-mail: custody@unicreditgroup.bg, nHTepHer
cTpaHuua www.unicreditbulbank.bg. Oeno3sutaps cbxpaHsasa akTmeute Ha PoHAa- BKA.
NapuyHMU CPeacTBa, HANMYHM OOUHAHCOBUM WMHCTPYMEHTW, BKAOYMUTENIHO TbpryBaHUTE B
4y>KOWHa, yA0CTOBEPUTENHN [OKYMEHTU 33 Be3HaNNYHN GUHAHCOBU UHCTPYMEHTU U APYTU
AOKYMeHTU Ha PoHaa; Boam 6e3HaNNYHU GUHAHCOBU MHCTPYMEHTU, NpUTEXKaBaHM oT PoHAa
No CMeTKa 32 GMHAHCOBM UHCTPYMEHTU, OTKPUTA M BOAEHA OT [leno3uTapa, KOMTO mMoraT Aa
6baoat  ¢usMyeckm npegaseHn Ha  [OenosuTapa  (PUHAHCOBM  MHCTPYMEHTM nog,
noneynTeNcTBO); rapaHTUpa, Ye BCUYKM Be3HaNNYHN GUHAHCOBM MHCTPYMEHTM Ce BMNMCBAT
No CMeTKa 3a GMHAHCOBU MHCTPYMEHTU, OTKPUTA M BoAeHA OT [eno3utaps Npu cna3BaHe Ha
M3NCKBaAHMATA 3a HabaloAeHWe Ha NapUYHUTE MNOTOLM, NO OTAENHU CMETKU, OTKPUTU Ha
MMETO Ha ynpaBAABALLOTO APYKECTBO, AENCTBALLO OT MMETO U 32 CMETKa Ha KOJIeKTMBHATA
WHBECTULUMOHHA CXeMa, MO Ha4YMH, KOMTO MO3BONABA BbB BCEKM €AMH MOMEHT ga 6baat
MOAEHTUPUUMPAHM  KAaTO  GMHAHCOBM  MHCTPYMEHTM HA  KOHKpPETHaTa  KO/MEeKTUBHa
MHBECTMLUMOHHA CXEMa; MO OTHOLWEHWE HA APYrMTe aKTUBM, Pa3aINYHM OT Te3u, BOAEHMU NpuU
[eno3ntapa, nocnegHUAT NpoBepsBa cobcTBeHOCTTa Ha PoHAA BbPXY TE3U aAKTUBM, KaTo
ycTaHoBsABa ganu PoHABLT e cobCTBEHMK Bb3 OCHOBA Ha MHOOPMAUMA WUAN LOKYMEHTH,
npeaoCcTaBeHW OT YNPaBAABaLWLOTO APYXHKECTBO, M Bb3 OCHOBA Ha ApYrM A0KA3aTesicTBa, ako
MMa TaKMBa MPeaoCTaBeHM OT TPEeTU AnuUa M NoagbpXKa U akTyanmsmpa pPerucTbp Ha Tesu
aKTUBM, 32 KOUTO Ce e yBepu, Yye ca cobcTBeHOCT Ha PoHAA; KOHTPOAMPa onepaummTe Ha
®oHAa M NPaBUAHOTO M3YUCASIBAHE HA HETHaTa CTOMHOCT Ha aKTUBMTE, €MWCMOHHATA
CTOMHOCT M UeHaTa Ha obpaTHO M3KynNyBaHe Ha AANOBETE MY; OCUIYpPsBa €MUTUPAHETO,
0bpaTHOTO M3KynyBaHe W ob6e3cuiBaHeTO Ha aanosete Ha PoHAa Aa ce M3BbLPLIBA B
cvboTBeTcTBME cbCc 3AKUCAOIMKW, akToBeTe no npwunaraHeto my W [lMpasunata Ha PoHAa;
cnegm 3a cnassaHeto Ha 3AKUCATKW, aktoBeTe no npunaraHeto my u MNpasunaTta Ha PoHAa,
NpuU M34YUCNABAHE CTOMHOCTTA Ha AS/I0BETe My; Cneau 3a NpeBeXKOaHeTo B obuuyaliHuTe
CpoKoBe B Nos3a Ha PoHAa Ha BCUYKM NAPUYHU CPeaCTBa, MPOM3TUYALLM OT CAE/KU C aKTMBU
OoT nopTdenna; ocurypsasa cbbMpaHeTo U M3NOA3BAaHETO Ha npuxoguTe Ha PoHaa pa ce
M3BbPLIBA B CbOTBETCTBME CbC 3aKOHa M [paBunata Ha PoHAa, BKAKOUUTENIHO Chean Aanuv
Bb3Harpa*kAeHUeTo Ha YNpaBnABalLOTO APYXKECTBO € W3YUCAEHO W  M3MJATEHO B
CbOTBETCTBME CbC 3aKOHa W [MpaBunata Ha PoHAA M AanuM e Cna3eHO OrpaHMYeHMeTo 3a
pa3xoanTe 3a CMeTKa Ha PoHAa; ocbluecTBABA HabnlogeHWe Ha nNapuyHUTE NOTOuM Ha
®oHAa, BKAOUMTENHO C/IeAun Aa/IN BCUYKN NNALLAHMA, U3BBPLUEHN OT MHBECTUTOPUTE UK OT
TAXHO MME M 33 TAXHA CMETKa MpPW 3anMcBaHETO Ha gAnose Ha PoHAQ, Ca NOAYYEHU U
OCYETOBOAEHM MO CMETKM, OTKPUTU Ha MMeTO Ha PoHAa MK Ha MMETO Ha YyNpPaBAABALLOTO
APYKEeCcTBO, AeNCTBaWOo OT MMETO M 3a cMeTKa Ha PoHAa, OTKPUTM B LEHTpPanHU BaHKu,
6aHKa NMLEeH3MpaHa NO pena Ha 3aKoHa 3a KpeguTHUTE MHCTUTYUMM, NNLEH3UpaHa B
ObpXKaBa YEHKa MM NOAYyYMNa paspelleHne B TpeTa AbpPKaBa; NoAAbprKa OTYETHOCT U
BOAM CMETKUTE MO HA4YMH, NO3BONABALL, BbB BCEKM €AMH MOMEHT He3abaBHO pga ce
pa3rpaHuyYaT AbprKaHUTE aKTMBM Ha POHAA OT aKTUBUTE, AbPXKAHU 3@ APYr KAUEHT, KaKTO U
OT CO6CTBEHUTE aKTMBM Ha [eno3uTapsa, KaTo ocurypsasBa TAXHATa TOYHOCT; OCbLLECTBABA
pefoBHA NPOBEPKAa 33 CbOTBETCTBME MeXAYy CMETKMTE, KOUTO BOAAT YNpPaBAABaLLOTO
ApyXecTBo 1 [leno3mTtapa 3a akTueuTe Ha PoHAa, a B cyvamTe Ha va.37a 3AKUCANKU — u
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CbC CMETKUTE, KOUTO BOAM TPETOTO NULE; Npegnpuema HeobxoaumuTe MepKu Aa ocurypu,
Yye BCUYKM NapuyHKM cpeacTBa Ha PoHAa, Aeno3npaHu Npu TPeTo Anue, moraT Aa 6baaT AcHO
pasrpaHUYeHn OT MNapUYHUTE CcpeacTBa Ha [leno3uTapa M Ha TOBa TPETO AuUe 4pes
WHAVBUAYANHU CMETKM HA TUTYNAPUTE, BOAEHU OT TPETOTO /INLE, UN YPE3 EKBMBANEHTHMU
MEPKKU, MOCTUTALLM CbLOTO PaBHULLE HA 3alMTa; BbBEXAA NOAXogAlla OpraHM3auma wm
npeanpvema HeobxoanMmnTe AEeNCTBUA 33 CBEXAAHE A0 MMHMMYM Ha PUCKa OT 3aryba uam
OT HaMaNABAHETO Ha NapuyHUTe cpeacTBa Ha PoHAa B pe3ynTaT Ha 3noynoTpeba, M3amama,
JIOWO ynpaBneHWe, HEMNPABUIHO BOAEHE U CbXpPaHEHME HA OTYETHOCT, BK/OYUTENHO MNpPU
HebperKHO noBeAeHUe; pasnopeXKaa ce C NOBEPEHUTE MY 3a CbXpPaHeHWe akTMBM Ha PoHAaa
CaMO MO Hape)gaHe Ha OnpaBOMOLLEHM /MLA W aKO [A3LEHUTE HapexAaHua He
NPOTUBOpPEYaAT Ha 3aKoHa, Ha [pasmnata Ha PoHpga wam Ha [orosopa 3a Aeno3uTapHMU
YCNYru; pefoBHO, Hali-MaKo BeAHBX MECEYHO, Ce OTYMUTA Npes YNpPaBaABaLLOTO APYHKECTBO
33 noBepeHnTe My aKTMeBM Ha POHAA U M3BBLPLUEHUTE ONepaumun C TAX; NPM OTHEMaHe Ha
JIMLLEH3A 32 U3BbPLLBAHE HA AENHOCT, NPWU NpeKkpaTaBaHe Uam 0baBABaHEe B HECHCTOATENHOCT
Ha YNpaBAABaLLOTO APYKECTBO M3BbPLUBA YNPABUTENHN AEUCTBMA 33 Nepuos He No-Ababr
OT TPM Mecela 40 CKAKYBaHe Ha AOroBop C APYro ynpasfABalO APYKEeCTBO WU 40
npeobpasyBaHeTo Ha PoHAA Ype3 CAMBAHE UM BIMBAHE W NPWU NOJy4aBaHe Ha ofobpeHune
33 3amfAHa Ha Ynpas/iABalWOTO APYXKECTBO Uan npeobpasyBaHeTo Ha POHAA oT cTpaHa Ha
KomucuaTa 3a pnHaHCOB Haa30p.

Kbm aaTtaTta Ha u3roreBsHe Ha lpocnekTa He ca U3BECTHU UAU MAEHTUPULMPAHU KOHONNKTHU
Ha MHTepecu CBBbP3aHM C AOTOBOPA 3a AENO3UTAPHU YCAYTH.

KbMm gatata Ha M3roteaHe Ha TO3M NpocnekT [eno3nTapaT M3nos3Ba ycayrute Ha cnegHute
Aeno3nTapHu MHcTuTyuumn: “LleHTpaneH penosutap” AL, Bbarapcka HapogHa 6aHKa,
YHuKpegut pyn, cboTBeTHO B AbliepHUTe 6aHKM Ha YHuKpegut pyn B LleHTpanHa u
M3TouHa EBpona, a umeHHo UniCredit Bank Austria AG, Bank Pekao SA, Zagrebacka banka
d.d. n UniCredit Tiriac Bank S.A., B Clearstream Banking S.A. (Clearstream).

Kbm paTtaTta Ha n3roteAHe Ha lpocneKTa He ca M3BECTHU UIn VILI,EHTVI(I)MLI'VIpaHVI KOH(I)J'IMKTVI
Ha MHTEPECU CBBP3aHU C NU3NON3BAHETO Ha YCNYTUTE Ha TE3U AENO3UTAPHUN MHCTUTYUUNN.

Jenosutapar otrosapa npe PoHaa u npeg nputexkatenuTe Ha ganose Ha PoHAa 3a BCUYUKMK
Bpeaun, npuynHeHu ot [enosutapa uam ot Tpeto auue no 4vn. 37a ot 3AKUCAMNKU npu
3aryba Ha GMHAHCOBU MHCTPYMEHTM NOA NONEYUTENCTBO.

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

KOHCY/ITAHTCKU ®UPMU UJTU BbHLUHUTE KOHCY/ITAHTU, KOUTO MNPEAOCTABAT
CbBETU 10 OrOBOP U YUETO Bb3HATPAMAEHUE CA U3IJIALLIA OT AKTUBUTE HA
RUJIERTVIBAATA IABECTVILNUHRHA CXEIVIA

He ce npeaBuKaa ga 6bAaT M3M0A3BaHM BbHLLUHW KOHCYATaHTM, HAa KOMTO Aa ce 3anaalwa
CbC cpencTea Ha PoHAa.
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OPIrAHU3ALNA HA NJIALLLAHUATA B 10/13A HA NPUTEMATEJINUTE HA [A/10BE,
OBPATHOTO U3KYIYBAHE HA 4AJ10BE U MNPEAOCTABAHETO HA UHOOPMALNA
OTHOCHO KOJIEKTUBHATA UHBECTULIMOHHA CXEMA

NHBecTMTOpUTE KynyBaT (3anuceaT) AanoBe Ha ocurypeHoTo ruwe (oduc) ot Y, ,Tekcum
AceT MeHnaxxmbHT“EAL B rp. Codus 1303, paiioH Bb3paxkaaHe, byn. ,, Toagop AnekcaHapos”
No 117, KaTo 3a uenTa u3sbpLuBaT CAeAHUTE AENCTBUA:

¢ nogasaT MoOpPbYKa 33 MNOKYMKa Ha [JANOBe, CbAbplKalla 3aKOHOYCTAHOBEHUTE
PEKBU3UTM,  JIMYHO, 4Ype3  MbJAHOMOLWHUK  WUAM  JIMUEH3UPAH  MHBECTULMOHEH
nocpeaHuK/6aHKa. MopbyKa 3a NOKyMNKa Ha AA0BE MOXKe A3 Ce NOJyYM Ha ryweTaTa.

* npesexaaT no 6aHKOB MbT CyMaTa CpeLly 3anucaHuTe AAN0Be B CnelmanHaTa
aonaposa cmetka IBAN Ne BGO4UNCR70001520089132 nnun nesosa cmeTka: IBAN Ne
BG19UNCR70001520080229, 6aHkoB kog, UNCRBGSF npu YHuKpeaut bynbank Al, oTKpUTH
B Non3a Ha PoHAA MM A BHACAT Ha rMLIETO Ha YNpaBAAaBaLOTO APYKECTBO.

¢ B C/ly4ald, Ye NoAaBaT NMopbYKA Ype3 MbIHOMOLLHMK, NOCAEAHUAT € HeobXxoaMMOo Aa
npeacTasy M HOTApPMANHO 33aBEPEHO MbJHOMOLLHO, 4ABalLO NPaBO 3a M3BbPLIBAHE HaA
yNpaBUTENHU N PA3NOPeaANTENHU AENCTBUA C LEHHN KHUXKA U AeKnapauma, Ye He U3BbpLUBA
NO 3aHATME CAENKM C LEHHU KHMXKA. Te3nm M3MCKBAHMA He ce npuaaraTt, Korato 3asaBKaTa ce
noAasa Ypes3 MHBECTULMOHEH NOCPeaHUK.

MNpoaaaeHUTe AAN0BE Ce OTHACAT MO MHAUBWAYa/NHM NOACMETKM Ha WHBECTUTOpPUTE B
CMeTKaTa Ha ynpaBasaBalloTo APYXKecTBO B LieHTpaneH aenosutap.

MHBecTUTOpUTE MOraTt ga noJsiydaT AoNbJHUTENHA WMHbOpMaUMA U 6e3nnaTtHO Konue Ha
NpocneKTa, NpaBuaaTa Ha AOroBOpPHUA GOHA U AOKYMEHTA C KAtYoBaTa MHboOpmaumMA 3a
MHBEecTUTOpUTe BCceKkn paboteH aeH ot 10.00 go 16.00 yaca Ha agpeca Ha YnpaBaABalLOTO
OpyxectBo: rp. Codus, 6yn. ,Tonop AnekcaHgpos” No 117

Ten. +359 2 903 56 45

Nuue 3a KoHTaKT: Enncaseta ApceHnesa MNaHaoToBa

MpoCneKkTbT e A4OoCTbNeH U Ha MHTepHeT agpec: www.teximbank.bg/am

®UHAHCOBA UH®OPMALNA

FroAnWHUTE U MEXANHHUTE OTYeTn Ha PoHAaa, AoKNaAUTE 33 AENHOCTTa U OAUTOPCKUTE
AOKNagu ca nyb6anKyBaHu B peructbpa no uyn. 30, an. 1 or 3akoHa 3a Komucuarta 3a
®unHaHcoB Haa3op 1 ca AOCTbNHM 3@ UHBECTUTOPUTE Ha CiegHUTE MeCTa:
¢ B Ynpasnasawoto ApyrkectBo Tekcum AceT MeHnakmbuHT EAJ, rp. Codus, b6yn.
Topop AnekcaHgpos No 117; ten. +359 2 906 56 45, nnue 3a KOHTaKT: EnncaseTta
ApceHuneBa MaHalloToBa — MHBECTULMOHEH KOHCYATaHT, oT 10:00 go 16:00 u.;
¢ Ha vHTepHeT cTpaHMuaTa Ha YnpasaasawoTto JpykecTBo: www.teximbank.bg/am
¢ [0 10-0 uncno Ha cCbOTBETHUA MeceL, YNPaBaABaLLoTo [JpyKecTBO ONOBECTABA HA
WMHTEpPHEeT CcTpaHuuaTa cn www.teximbank.bg/am o6obuieHa MHPopmauma 3a
CTPYKTypaTa Ha noptdenna Ha JorosopeH PoHa “Tekcum KomoauTtn Ctpatearxkun”
Nno BMAOBE aKTMBM KbM Moc/ieAHaTa AaTa Ha NpeaxoaHua Mmecel, KOATO CbabpKa
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Hali-MaNKo [aHHM 33 NPOLEHTa OT aKTMBUTe Ha ¢GOHAA, MHBECTUPAHU B
pa3nYHUTE BMAOBE GMHAHCOBU UHCTPYMEHTH.

APYTnn UHOOPMALNN OTHOCHO UHBECTULIMUTE

Pesynmamu om deliHocmma Ha ®oHOa
O ,Tekcum Komoamtum CTpaTegkun” e yupeaeH npes meceuy, mapt 2011 r.

[JaHHUTe 33 pe3yntaTute OT AeWHOCTTa Ha PoHAA 3a NpeguWwHUTE FOAUMHM MOXKeTe Aa
HamepuTe B OAUTUPAHUTE TOAMWHM GUHAHCOBM OT4eTM Ha PoHaa, [o06aBEHM KbM
HaCTOALLMA NPOCMEKT, KaKTO U AOCTbMNHM 33 MHBECTUTOPMTE MO HAYMHA onucaH B Pasaena
,PnHaHcoBa MHPopmauma“

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

cDOH,CI{bT € noaxoaAu, 3a MHBECTUTOPU C UHBECTULMOHEH XOPU3SOHT MUHUMYM 3 roguHu,
KOUTO TbPCAT BUCOKa OOXOAHOCT U peATN3NPAHE HA KANUTA/NIOBU ne4yan6bu ot HanpaBeHUTE
MHBECTNUNN, N Ca TOTOBU Oa NOEMAT YMepPeEHUN 40 BUCOKU HUBA Ha PUCK.

TUNUYHUAT MHBECTUTOP € NI1LE, KOETO TbPCU YYBCTBUTENIHO YBENNYABAHE HA UHBECTULMATA
CW B ABATOCPOYEH MNAH KAaTo eAHOBPEMEHHO C TOBA MPW Hy)KAa OT CPeACcTBa MOXKe Aa ce
Bb3M0A3Ba OT IMKBUAHOCTTA Ha MHBECTMLMATA CM B Asanose Ha PoHAa, KaTo MM npeassu 3a
06paTHO M3KyMyBaHe.

MuBecTMumaTa B ganose Ha PoHaa e noaxoAAw,a U 3a MHCTUTYLMOHA/NIHU WUHBECTUTOPW,
KOUTO CneABaT ymepeHa A0 PUCKOBa MOJIMTUKA NPM ynpas/JeHMe Ha cpeactsata cvM UM umat
AbNTOCPOYEH MHBECTUUMOHEH XOPWU3OHT. POHABLT € NoAXOoAAll, CblLo U 33 UHBECTUTOPW,
KOMTO MWCKaT Ja cre4yenar OT [ABUMMKEHMATA B LEHWTE Ha OCHOBHUTE CYPOBUHU W
CE/ICKOCTOMaHCKN KYNTYPW, M3NON3BaHM B MKOHOMMKaTa. MHBECTULMA Ha MaNbK NPOLLEHT OT
aKTUBMTE Ha MWHCTUTYUMOHANHMA WHBECTMTOp B asnose Ha dPoHga 6u nossoanao
AvBepcudUKaumMa Ha WHBECTUUMOHHMA nopTdein, Kato B CbWOTO Bpeme 6w pana
Bb3MOKHOCT 3@ peasin3npaHe Ha No-BMCOKA AOXOAHOCT MO Lenvsa my noptden.

BnaraHeto Ha cpeactsa BbB ®PoHAA € NOAXOAALLO M 32 KOPNOPATUBHU UHBECTUTOPW, KOUTO
BPEMEHHO WAW B CpPeAHOCPOYEeH MsaH pasnonaraT cbC CBOGOAHW Mapu4YHM CPeacTBa, U
HAMAT WHBECTMLMOHHA anTepHaTMBa, KOATO 6W MM ocurypuna cpaBHMMa AOXOAHOCT WU
CblLLEeBPEMEHHO JIMKBUAHOCT Ha MHBECTMLMATA.

cDOHﬁI,'bT HE € noaxoaAll 3a MHBECTUTOPU C HUCKA MOHOCUMOCT KbM PUCK.

PUCKOB NMPO®UJ1 U PUCKOBU ®AKTOPU

To3u pa3zden uma 3a uyen 04 3aro3HAe UHBeECMUMoOpUMeE C UHBECMUYUOHHUME PUCKOBe,
KOUMO ce noemam rpsKo Usau KOC8EHO NMocpedcmeom MoKynkama Ha ofno0ee Ha [A® Tekcum
Komooumu Cmpameoxcu KaKkmo u ¢pakmopume, Koumo moz2am 0d 8b3delicmeam 6bpxy
hopmupaHemo Ha HemHama cmoliHoCm Ha akmueume u cmoliHocmma Ha 0s7108eme Ha
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®oHOa. Ako MHeBecmumopbm He e 20mo8 0a rnoeme nocoyeHume no-00say PUCKOBE, MO
me3u (hUHaHCOBU UHCMPYMeHMU Ha ca nodxo0AawWu 3a uHeecmuyus 3a Hezo.

NHBecTMTOpUTE cnepBa Aa MMaT npeasua, Ye MHBecTuumuaTa B Aanose Ha JoroBopHua doHa
He e 6aHKOB AEno3uT U CnefoBaTe/IHO He e rapaHTMpaHa OT 3aKoHa 3a rapaHTMpaHe Ha
BnoroseTe B 6aHKUTE. BbNpekn ye Bogella MHBECTULUMOHHA uen Ha A ,Tekcum Komoautm
CTpaTeaun“ e HapacTBaHe Ha CTOMHOCTTa Ha MHBECTULMUTE Ha UHBECTUTOPUTE, HAMA MbJ/IHA
CUTYPHOCT, Ye MHBECTUPAMNKM B AAn0oBe Ha PoHAa, MHBECTUTOPUTE HAMA Aa 3arybaT napu.

ObuwaTta gepuHULMA 33 PUCK € HECUTYPHOCTTa O4YaKBaHO CbOMTME MM MpPOrHo3a Aa ce
OCbLLECTBAT B AeNCTBUTENHOCT. [0 OTHOWEHME Ha WHBECTULMUTE, PUCKLT ce onpeaensa c
HepeanMsMpaHeTo Ha MbPBOHA4Ya/HO MNPOrHo3MpaHaTa Bb3BPbLLLAEMOCT Ha BJIOKEHUTE
cpeactsa. OBMKHOBEHO, NO-BMCOKATa [OXOAHOCT € CbMNPOBOAEHA C NO-roNAMa CTeneH Ha
PUCK.

MNHBecTMpaHeTo B AA/N0BE Ha A0rOBOPHMA GOHA € CBbP3aHO C BAUAHMETO Ha Pas/INYHKU NO
BMAOBE W CTENeH Ha BAMAHWE puckose. Te Hal-obwo moraT aa 6baaT pasgeneHu Ha ase

rpynu:
e (CBbpP3aHM CbC CbCTaBa M CTPYKTypaTa Ha nopTdeiina Ha GoHAaa;
e CBbp3aHM NPAKO C AENHOCTTA, yNpaBAeHMETO M OpraHu3aumaTa Ha ¢oHaa.

Te3n puckoBe moraT Aa MOBAUAAT BbPXY CTOMHOCTTa Ha HETHWUTE akTMBM Ha poHAa, KOeTo
MMa NPSAKO OTPa*KeHME BbPXY CTOMHOCTTA Ha eauH aan. CnegosatenHo nog AeUCTBMETO Ha
noaobHM PUCKOBE CTOMHOCTTA Ha NPUTEXKaBaHUTE AAN0BE MOXe Aa HaMmasnee npes nepuoaa,
npes3 KOWTO Te ce NpuUTeXKaBaT OT MHBECTUTOPA. YNPaBAABaLLOTO APYXKECTBO He NpeaocTaBs
rapaHums, ye Lie ycnee a U3nb/HM NOCTaBEHUTE UHBECTULMOHHMW LIENN.

Obuiata puckoBa ekcnosmuma Ha PoHAa ce n3dncasea No METOAA Ha NOEeTUTE 3a[b/IKEeHMs,
cbrnacHo un. 46, an. 2 ot Hapeaba Ne 44,

PucKoee, cebp3aHu C esnd2aHemo HaA cpedcmeama 6 UHCMpymMeHmume, onpeodesneHu 6
UHeecCmMuyuoHHUMe yenau u cmpameauu Ha PoHOA U MAXHOMO ompaxceHue 8bpXy obwus
PUCK, c8bp3aH ¢ OeliHocmma Ha 002080pHUA (pOHO

CneunMPpUYHMAT PUCK 38 UHBECTULMOHHUA nopTdenn Ha PoHaa ce cBeXAa A0 PUCKOBETE Ha
OTAE/HUTE aKTUBMU, BKIKOYEHM B camua nopTdein. Tosm puck noaaexun Ha ynpaBaeHue ypes
HerosaTa AMBepPCUPUKALMNA NPU TbPCEHE HA CPABHUTENIHO BUCOKA AOXOAHOCT Ha nopTdeina.

3HaYNTENHO BAMAHME BbPXY 06LMA PUCK Ha nopTdeina Ha A0roBopHUa ¢oHA, OKassaT
PUCKOBETE, CBbP3aHN C MHBECTULMUTE B aKUMKM M BOPCOBO TbpryBaHu GpOHAOBE, Tbil KaTo
ro/IAMa YacT oT aKTuBMTE Ha PoHAa Lie 6bAAT MHBECTUPAHM B T€3M UHCTPYMEHTH.

PuckoBe Npwu 3aKkynyBaHe Ha aKUUW ce onpeaenaT oT AeWHOCTTa Ha eMUTEHTa, CeKTopa, B
KOWTO onepupa, TeKyLLOTO My GUHAHCOBO CbCTOSHME WU NEPCNeKTUBUTE 3a Pas3BUTME UK
TaKa HapeyeHU HecucTeMaTuyHU puckoBe. CUCTEMATUYHUTE PUCKOBE MPU UHBECTULMATA B
aKuMM ca PUCKOBETEe, CBbP3aHM C MAKPOMKOHOMMYECKOTO MpenCcTaBAHE Ha KOHKpeTHaTa
MKOHOMMKA, B KOATO PYHKLMOHMPA EMUTEHTA, NOJUTUYECKU CbOUTUA, BAUAELLN OUPEKTHO
BbPXYy PeryivMpaHua nasap, Ha KOWTO ce TbpryBa emuTeHTa, obWwoTo npeacTaBaHe U
pa3BuTMe Ha poHaoBaTa Bopca, Ha KOATO Ce TbPryBa EMUTEHTA.
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OCHOBHUTE PUCKOBE CBbP3aHM C 6OPCOBO TbpryBaHUTe GpoaoBe ca Anncata Ha IMKBUAHOCT,
KaKTo M paKTa, ye LeHaTa Ha Te3n MHCTPYMEHTHU ce onpesens oT TbPCEHETO M npeasaraHeTo
M He e basnpaHa Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha ¢poHAa. MHOro YecTo ce nosyyaBsa u
pasnnKa MeXay peasiHaTa AOXOAHOCT, KOoATO GOHABLT MOCTUra M Tasu Ha NpocaeasBaHuUsA
NHAOEKC.

Puckoeu ®akmopu

JlukeuodeH puckK

ToBa e PUCKDBT, Ye NPU ONpesenieHn YCI0BUA, MOXKE A3 Ce OKaXKe TPYAHO MAN HEBB3MOMKHO
YnpasnsasaloTo [py*KecTBo fa npogase nputexkaBaHn oT PoHAa LEeHHM KHUXKA HA U3roaHa
LLeHa. B YacTHOCT, TO3M PUCK € Hal-roNsiM OTHOCHO HenpueTuTe 3a TbProBMA Ha peryanpax
Nasap WEeHHW KHU¥Ka. JIMKBUMAHOCTTA Ha gAanoBeTe mMoxKe Aa 6bae orpaHWyeHa U B Ciy4vam,
KOraTo ynpaB/iABaLLOTO APYKECTBO BPEMEHHO MpeycTaHOBM OOpPaTHOTO M3KynyBaHe Ha
Aanosete Ha poHAa No pesa v NPU YyCNOBUATA, MOCOYEHM B NPaBMAATa Ha AOroBOpHUA GOHA,
1 B TO3M MNPOCMEKT.

lMa3apeH puck

To3n puUCK ce onpenensa KakTo OT LASOCTHOTO NONUTUYECKO U MKOHOMMUYECKO pasBUTUE HA
CTpaHaTa Taka M OT pPa3BUTMETO Ha CEKTopa, B KOWTO oOnepuMpa emuTeHTa, Herosara
¢MHaHCcOBA CTAaBMAHOCT M MepcrneKkTMBM 3a pacTex M pasBuThe. CbliecTBeHa posA 3a
MasapHUA PUCK WUrPasaT M OYAKBAHMATA Ha WHBECTUTOpPUTE 3a ObAEWOTO pas3BUTME Ha
CTpaHaTa, oTpacbna uam epupmara.

LleHosu puck

CBbp3aH e C Bb3MOMKHOCTTA NasapHaTa CTOMHOCT Ha BCAKA eAHa LEeHHa KHMra Aa HapacTtsa
WAM HaManaBa, NMOHAKOra MHOro 6bpP30 M Henpeasuaumo. Tesn “konebaHua Ha ueHuTe”,
MoraT Aa AoBefaT A0 TOBa AafeHa LeHHa KHUra ga cTpyBa B AaZleH MOMEHT MHOro no-
MaJIKO, OTKO/IKOTO B NpeaxoAeH MOMEHT. Tasn AMHaMUKa Ha LeHUTe e 0cobeHOo XapaKTepHa
3a nNasapa Ha 0BUKHOBEHM aKLUMU, YMUTO BOPCOBU LieHM MoraT Aa 6baaT NnpeaMeT Ha pesku
KonebaHua B OTroBOpP Ha Ny6AnMYHO onoBecTeHa MHPopMaLma 3a GMHAHCOBUTE Pe3yITaTh Ha
[PY*EeCcTBOTO, NPOMEHW B 3aKOHOAATE/ICTBOTO UM APYTU CbLLECTBEHN CbOUTUA.

UHopmayuoHeH puck

NHPOPMaLMOHHUAT PUCK ce NposBABa B /JMMCaTa Ha PABHOCTOEH AOCTbM A0 AAHHM 33
€MUTEHTA Ha AajeHa LUEeHHA KHWUra M CbOTBETHO, NMPOMEHM B HEWHWUTE XapaKTEPUCTUKM.
3abaBsaHeTo Ha MHOPMALMA, HEMHOTO YAaCTUYHO Pa3KpPMBaAHE WM HEKOPEKTHO NpeacTaBsHe
6u noBeno A0 HeNPaBUHO MHBECTULMOHHO peLleHMEe, KaKTo U A0 HeraTuBeH edekT BbpXy
CTOMHOCTTA Ha UHBECTULMATA.

LleHosu pucK Ha 0an108eme Ha ®oHOa

LleHOBMAT pUCK NpeacTaBasBa PUCKLT OT HEONAronpmusaTHA NPOMAHA B LLEHUTE Ha gAnoseTe
Ha paoroBopHMa ¢oHA B pe3ynTaT Ha MNPOMAHA B OLEHKaTa Ha HETHUTE aKTUBMW.
YnpaBnaBaLwoTo APYHKECTBO e NPEN3UMC/IABA CTOMHOCTTA HA aKTUBMTE ABa NbTU CEAMUYHO
noA KoHTposa Ha [enosutapa. Oanosete Ha AP ,Tekcum Komoautm Crpateakun” ca
OEHOMUHMPAHN B Aonapu. lpomsHaTa B UeHaTa MoOXe Aa O6bae KakKTo B MOCOKA Ha
NMOKayBaHe, Taka M Ha NOHWXKaBaHe. He cblecTByBaT rapaHuMW, Y€ MHBECTUTOPUTE LLE
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peannsnpat NONOKUTENEH O0X0L4 OT NMPUTEXKaBaHUTE OANOBE BbB d)OH,CI,a, KaKTO M 4e Wwe
3anas3AT CTOMHOCTTA Ha NbpPBOHAYA/IHO HaMNpaBeHaTa UHBECTULUNA. CTOMHOCTTA Ha aKTUBMUTE
Ha d)OH,CLa € 3aBUCuMma OT peleHnATa Ha I'IOpTd)OﬂMO MEHNOXDBPUTE HA YNpPaBAABALLOTO
APpyXKecTBO, KOUTO UWe Cce B3emaTt cnen npensaputenHo aHaanmsnpaHe M npoyyvyBaHe Ha
d)aKTOpMTe, BnAeLWN BbPXYy CTOMHOCTTA Ha HanpaseHUTE NHBECTULLUN.

ToBa e PUCKDBT OT NPOMAHA Ha LEeHaTa Ha OA/I0OBETE B pPe3ynTaT Ha NPOMEHUN B UEHUTE Ha
adKTuBnTE B WUHBECTULMOHHUA I'IOpTd)el‘;U'l Ha CDOH,CI,a. To3n Bug PUCK Ce CBbp3Ba U C
He6l'|aI'OI'IpMF|THa NnPoMAHa Ha (I)MHaHCOBOTO CbCTOAHUE Ha (I)OH,CI,a. I'Ipo:v\ﬂHaTa Ha UeEeHaTa
MOe [a € KaKTO B MOCOKa Ha NOHUXXaBaHe, Taka U B MOCOKAa HAa NOKa4YBaHeE.

LleHoBUAT pUCK Ha paanoseTe Ha dPoHaa, nNpeamsBUKaH OT NPOMAHA BbB (GMHAHCOBOTO
CbCTOSIHME Ha ¢OHAAQ, € 3HAYMTENHO OrpaHuYeH 3apaAn 3aKOHOBUTE M3UCKBAHWUA NpU
CTPYKTYpPUpPaAHE HA WHBECTULUMOHHUA My nopThenn, AONbAHUTENHUTE OrpaHUYeHUs,
npeaBUAEHU C HErOBMTE MPaBUIa M 3aKOHOBO OrpaHMYeHuTe pasxogu. B gonbiHeHUE KbM
KOHTPO/1a OT yNpaBAABaLWoTO Apy*ecTBo, KomucusaTa 3a ®uHaHcoB Hagsop v Jenosutapar
OCbLLECTBABAT NOCTOSHEH KOHTPOA BbPXY AeMHOCTTa Ha PoHAA, KaKTO U BbPXY AEeMHOCTTa Ha
yNpaB/ABaLLOTO ro APYX*ecTBo.

Puck npu u3nonssaHemo Ha depusamu

OcBeH MasapHUA, KPeauTHUA W JIMKBUOHUA PUCK, OEPUBATUTE HOCAT U AOMbAHUTE/NHM,
cneunduyHM 3a TAX pUcKose. [lepmBaTuTe ca CUAHO Creuuanm3mpaHn MHCTPYMEHTH, YNETO
M3MNoN3BaHe M3UCKBa pa3bupaHe KaKTo Ha 6a30BMA aKTMB, Taka M Ha MexaHM3Ma Ha
AelnicTBue Ha camua aepusaT. CNOMKHOCTTA Ha AepuBaTUTE M3MCKBA afleKBAaTHU CpeacTBa 3a
HabnoaeHWe Ha cAeNKUTe C TAX, aHaAu3 Ha cneunduyHMTe PUCKoBE M CNocobHOCT Aa ce
nporHosupar ueHute. HebnaronpuaTHa NpomsHa B LeHaTa Ha 6a30BMA aKTMB, KypC MM
MHOEKC MOXe Aa Aosede A0 3aryba Ha cyma, MO-rONSIMa OTKO/IKOTO € WMHBEeCTMpaHa B
AepuBaTta. HAKou AepuBaTM MMaT NOTeHUMaN 3a HeorpaHuyeHa 3aryba. CbluecTByBa CbLLO U
PUCK OT MOrpewHo OoueHsABaHe Ha AepuBaTta. MHOro 4ecto oueHKaTa Ha AepuBaTtute e
cybektnBHa. Bcneacteue Ha ToBa PoHABLT MOXe Aa NpeTbpnu 3arybu npu Nokynka Ha
HagLUEeHeHN AepuBaTu.

BanymeH puck

BanytHuat puck npu OP ,Tekcum Komoautm Crpateam“ moxke aAa ce pasriexaa
ABycTpaHHo. OT egHa CTpaHa PUCKbT, KOWTO HOCAT AAJIOBETE Ha [PYXKECTBOTO, € CBbP3aH C
Ba/lyTHMUA PUCK, KOUTO HOCAT MHBECTULMOHHUTE MHCTPYMEHTU B nopTdeina my, oT apyra,
Ba/lyTEH PUCK cbllecTByBa WM nopaau ¢akta, ye pganosete Ha AP ,Tekcum Komoautu
Ctpatemxun“ ca IESHOMUHUPAHW B I0NAPU.

Mpn MHBECTUPAHE B LLEHHM KHUXKA, aKUUM U ObATOBU LEHHU KHUXKA, AEHOMWHUPAHW B
Pa3/INYHN OT aMEPUKAHCKU A0Nap BajsyTW, MOraT Aa ce npwuaarat CTaH4APTHU TEXHUKKU 33
3aCTpaxoBaHe (XeArKMpaHe) OT BanyTeH PUCK: MOKYNKa Ha BanyTHWM onuun, GopybpaHU
COENKK, MOKYMKa MAK npoaaxkba Ha BanyTa ypes CnoT CAENKKU, MOKYMNKa UAM npogarkba Ha
dOYBPCHM KOHTPAKTW.

OnepamueeH puck

OI'IepaTI/IBHMFlT PUCK € CBbp3BaH Hali-Beye C ynpaBaeHNeEToO Ha aKTUBUTE HaA CDOHAB n
npoueca Ha B3emMaHe Ha WMHBECTULUMOHHWU peleHUA. Bb3MOXKHOCTTa OT M3TMYaHe Ha

MPOCNEKT HA JOFOBOPEH ®OHA, “TEKCUM KOMOAUTU CTPATE KN 46 /48



nHbopmauma 3a onepaummte Ha PoHAA KbM BBHIWHW AMLA M eBeHTyanHaTa UM
3noynotpeba CbC cbwarta MHPoOpmauMAa e BaxkHa YacT OT ONepaTUBHUA PUCK.
OnepaTUBHUAT PUCK CE KOHTPOAMPA 4Ype3 npuemaHe W cCna3BaHe Ha BbTPeWHU
npasuna 3a NpasBaTa U 3a4b/IIKEHUATA HA CAYXKUTENNTE, KAaTO CbLLEBPEMEHHO AOCTbLMBLT
[0 CUCTEMUTE, CBbP3aHWN C NaTeXHUA NPOLEC, e orpaHuYeH. MNpouechbT Ha BbTpPeLWeH
AOKYMEHTO060pOT OCUIYypPsAiBa Bb3MOXKHOCT 32 MU3BbPLWBAHE HA NpeaBapuUTeneH, Tekyly,
M nocneasall, KOHTPOA BbpXy onepaumnte Ha doHaa.

OnepaTMBHUAT PUCK € CBbP3aH C HOPMANHOTO GYHKUMOHUpPAHE Ha A0roBopHUA GoHA
NPU WHBECTMPAHETO M YMNpaB/JeHMETO Ha aKTUBWUTE, C UEN W3Nb/AHEHME Ha
WHBECTULUMOHHATA MONMTUKA, NPU CMa3BaHe Ha MNOCTaBeHUTe orpaHuyeHuA. Toea e
PUCKbT, CBbP3aH W C oOpraHusaumatTa W ynpasneHneto Ha YO ,Tekcum Acet
MeHuaXMbHT” EA/Ll, AOKONKOTO YyNpaBAABalLOTO APYXKeCTBO € OTroBOPHO 3a
opraHusauuaTa M ynpassieHueTo Ha [orosopHus PoHA. 3a Tasu Uen ynpaBasBaloTo
APYXecTBo Haema npodecuMoHaneH ekun, noaxogAwotTo WHGOPMALUOHHO M
TexHn4yecko obopyaBaHe, 33 [a MOXKe [APYKeCTBOTO [Aa ynpasBnsBa edeKTUBHO
nHsectMummte Ha dPoHaa. Hapen c ToBa, ynpaBAABaWOTO APYKECTBO € CK/AYMAO
A0roBop ¢ [eno3suTap, KOATO LWe KOHTPO/IMPA M3YMCNABAHETO Ha HeTHaTa CTOMHOCT Ha
akTMBuTe Ha ¢oHpa. 3BeHo ,HopmaTMBHO CbLOTBETCTBME” MNpoBepsBa W OLEHABA
afeKBaTHOCTTa U epeKTUBHOCTTA Ha MPUETUTE OT YNPaBAABALLOTO APYNKECTBO MEPKW,
MOAUTUKM WM NpoLeaypu, KAaKTO M Ha npeanpueTute AeWCTBMA 3a OTCTpPaHABaHe Ha
BCMYKM MPOMYCKM NpPU CNasBaHeTO Ha 3a4b/KEHMATA OT CTpaHa Ha ynpaB/ABaLLOTO
APYyXecTBo.

C ornep Ha MOCTUTAHe Ha MHBECTUUMOHHUTE LEeNu, YNpaBaABaLlOTO APYKECTBO MOXKe
Aa npegnpuema cTpaTerns Ha NO-akKTUBHA TbProBuA C aKTUBMUTE WM yBeNMYaBaHe Ha
06opoTa Cc NpuTexaBaHUTe aKTUBMU. M0-BUCOKMAT 060POT C KHMUKATa B nopTdeina Ha
¢doHAa e cBbP3aH CbC 3annalaHeTo Ha MoBeye TaKCM U KOMWUCMOHHM 33 BpOKepcKu
onepauuu Ha UHBECTULMOHHUTE NOCPeAHMUUM, C KOUTO YNPaBAABALLOTO APYKECTBO MMa
CK/IIOMEHM A0roBOPM 32 BpoKepcKu ycayru. Pasxoaute Ha GoHOA ca orpaHUYeHn 4o 5%,
KOeTO orpaHuM4YaBa pUCKa OT yBe/NMYEHMEe Ha pa3xoauTe Ha poHAa.

dupmeH puck

CB'bp3Ba Ce C eCTeCTBOTO Ha ,CI,GVIHOCT Ha d)OHp,a M 3aCAra BEPOATHOCTTA 3a peA/IN3NPAHE Ha
pa3anyHa no BEANYUHA ed)eKTVIBHOCT Ha Tasu ,EI,GVIHOCT. 3a BCAKO APYyXKeCTBO € Ba*XHO
Bb3BPBHLWAEMOCTTAa OT UHBECTUPaAHUTE CpenctBa U pPecypCn Oa CbOTBETCTBA HA PUCKa,
CBbp3aH C Ta3nm WUHBECTULMUA. BepOHTHOCTTa Ha Ta3n Bb3BPHWAEMOCT MOXKEe [Aa 6bp,e
OTYETEHA Ype3 ANCNEPCUATA U CTAHAAPTHOTO OTK/IOHEHUE. Hpes TAX CE€ OTYUTA pasceﬁBaHeTo
Ha BCUYKN BAPUAHTHU CTOMHOCTM Ha Bb3BPALWAEMOCTTA OT U34YNC/EHATa CPeaHO NpeTersieHa
Be€/INYNHa KN Ce OaBa cneu,mcbqua OLUEeHKa Ha KO/In4YeCTBEHUTE aCNEKTU Ha PUCKa.

OT TaKa U3/I0}KEHUTE PUCKOBE U MHBECTULMOHHATA cTpaTerna Ha ®oHAa pUCKOBUAT Npodun
Ha [JorosopeH poHA ,Tekecum Komogmtu Ctpateaxkun” moxke Aa ce onpeneny Kato ymepeH

Y BVI\.UT\.

UKOHOMMUNYECKA UH®OPMALINA
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EBeHTyanHM pasxoau WAU TaKCKU, pasAM4YHM OT onucaHute B Paspen Pasxoam Ha
JoroBopHua ®oHA, pasaeneHu cnopep ToBa Aa/iM ce NAALLAT OT NpUTEXKaTenAa Ha AAanose,
KOJIeKTUBHATa MHBECTULMOHHA CXema U YNpaBAABaLLOTO APYXKeCTBO.

He cbuectsyBaT ApyrM pasxo4u M TaKCKM, HENocpeacTBEHO CBbP3aHM C MHBECTUUMATA B
aanosete Ha POHAA pa3nnyHu oT onucaHuTte B Pasgen Pasxoan Ha JoroBopHua ®oHA.

HacTtoawmar MpocnekT e akTyanaunsmpaH kbm 09 Mapt 2021 r.
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