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MPOCTIEKT

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

» TEKCUM KOMOA4WUTU CTPATELXN”

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

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

Mpocnekmvm 3a nybau4yHo npednazaHe Ha O0dao0ee 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 npogua Ha @oHAa. [pocnekmbvm cbObpHa U UHPOPMayUs
30 Kamezopuume akmueu, 8 Koumo ®oHObm moxce 0a uHeecmupad. lpasusama Ha [J02080pHUSA
®oHO ca HepasdesnHa yacm om mo3u lpocnexkm.

NHeecmumopume mpsabea 0a pasyumam camo HA UHGOPMAUUAMAd, KOAMo ce CbObpHa 8
Mpocnekma. Y/] Tekcum Acem MeHudxwmovHm EA/Ll He e omopu3upan HUKoe auye 0a npedocmass
Kakeamo [ 0a e uHgopmayus uau 0a npasu Kakeumo u 0a e npedcmassHus, PasauvyHU om
cvovpxcawume ce 8 Mpocnekma u lMpasunama Ha ®oHOa. B uHmMepec Ha uHeecmumopume e 0a ce
3ano3Haam c¢ [lpocnekma, 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 0ss108eme Cu, € C8bP3AHO C orpedesneHu pucKkose,
C8bP3aHU ¢ 0eliHocmma Ha 002080pHUSA (hOHO. Bx. ,,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 MOHUXAMm, Kamo He ce
2apaHmupam ne4anbu 3a UHBECMUMOPUME U Cblecmeyea puck 0a He CU 8b3CMAHOB8AM MbAHUA
pasmep Ha esno0xeHUmMe cpedcmea.

YneHoBeTe Ha CbBeTa Ha AMpeKkTopuTe Ha Ynpasaaeawo ApyKectBo ,Tekcum Acet
MeHnaKMbHT EALL U HEroBMAT NPOKYPUCT Ca COMMAAPHO OTFOBOPHWU 3a BpeauTe, NPUYMHEHU OT
HeBepHW, 3abny)KaaBallM WAW HEMbAHW OaHHW B npocnekTa. J/luuata no un. 18 ot 3akoHa 3a
CYETOBOACTBOTO HOCAT CO/MMAAPHa OTFOBOPHOCT C 4neHoBeTe Ha CbBeTa Ha AMPEKTOPUTE Ha
yNpaBAABaLLOTO APYHKECTBO 33 BpeAnuTe, NPUUYNHEHN OT HEBEPHU, NOABEXKAALUM UM HEMBAHM AaHHU
BbB (UHAHCOBWUTE OTYETU HA EMWTEHTA, @ PErucTPUPaAHUAT OAUTOP 3a BpeauTe, NPUYMHEHU OT
OAMTUPAHUTE OT HEro GUHAHCOBU OTYETH.

YnpasnasawoTo [pyKeCcTBO U HEFOBUTE CAYKUTENWN Ca ONbKHU Aa AeWCTBAT B Hal-go06bp
MHTEPEeC Ha BCMYKM MpuUTEaTenn Ha pganose B gorosopeH ¢oHg ,TEKCMM KOMOOUTU
CTPATEOMW”, KaTo ce pbKOBOAAT CaMO OT TO3M MHTepec. YNpaBnsBalo ApYyrKecTBo ,Tekcum AceT
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MeHuaxXMmbHT” EALl oTroBapa npen npuTexaTennte Ha AAn0Be B AOroBOpHMA ¢GOHA 33 BCUYKM
Bpean, NpeTbprneHn OT TAX B pe3ynTaT OT HeusnbJHeHWe Ha 3aAb/KeHUMATa OT CTpaHa Ha
YNpPaBAABaLWOTO APYXKECTBO, BKAOYUTESIHO OT HEMb/IHO, HETOYHO U HECBOEBPEMEHHO U3MbJHEHMUE,
KOraTo TO Ce Ab/IXKU Ha NPUYMNHU, 32 KOUTO APYXKECTBOTO OTFOBapA.

17 Anyapwn 2019 r.
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Kom Hacmosawus lMpocnekm 3a nybau4Ho npedsnazaHe Ha 0ssao0ee Ha [ozosopeH ®oHO ,, TEKCUM
KOMOANTU CTPATELMWN” e npunoxceH [JoKymeHmM C Kao408a UHGOpMAyus 30 uHesecmumopume,
Kolimo cvO0bpia 8 pe3rome Hali-eamHama uHgpopmayusa 3a JoeosopHus PoHO, npedocmaseHad rno
/1eCHO pa3bupaem HAYUH 30 HENMpoGgeCcuoHAHUA UHBECMUMOP U 0Meo8apAaW; HO U3UCKBAHUAMA HA
4n.57 3AKUCAMNKN u Ha Peznamenm (EC) Ne 582/2010 Ha Komucusma om 1 wnau 2010 e. 3a
npunazare Ha fupekmusa 2009/65/EO Ha Esponelickua napaameHm u Ha Cbe8ema no omHouweHue
Ha Kaw4oeama UHGoOpMauus 3a UHBecmumopume U ycao8usma, Koumo mpsbsa 0a 6v0am
U3MbaHEHU npu rnpedocmassHemo HA KAK408ama UHGPOPMAYUS 30 UHeecmumopume unu Ha
npocrnekma nocpedcmeom mpaeH Hocumes, pasauYeH om Xapmus, Uau UHmepHem cmpaHuyama
(OB, L176/1 om 10 tonu 2010 2.).

UHdopmauma 3a MACTOTO, BPeMeTO U HauyuHa, N0 KOUTO MHBECTUTOpUTE MOorat ga nojayyar
6e3nnaTHO HacToAWMA NPOCNEKT M NpaBuaata Ha POHAAQ, KAKTO M Ja NOAy4YaT AOMb/HUTENHA
mHpopmauua 3a [orosopeH PoHg ,TEKCMM KOMOOUTU CTPATEOMWU”, npu noucksaHe oOT
CTpaHa Ha MHBECTUTOPUTE, 3aNUCBALLM AAN0BE, BKAIOUMUTENHO agpec, TenedoH, paboTHO Bpeme U
nue 32 KOHTAKTU Ha YNPaBAABaLLOTO APYKECTBO, Ca NOCOYEHU B NPOCNEKTa.

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

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

rp. Codpus,

6yn. ,,Toaop AnekcaHapos” No 117,
Ten. +359 2 903 56 40; +359 2 903 56 45
Jlnue 3a KoHTakT: }aHa Konaposa

MpocneKTbT U NMpaBunarta Ha PoHAa ca gocTbnHM HA UHTepHeT agpec:

www.teximbank.bg/am
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U3roJi3BAHU JEPUHULIUN U CBKPALLIEHUA

OedbnHnummnTe N CbKpaLLLeHUATA, MOCOYEHM B HAaCTOALWMA pasaen ce U3nos3eat Yecto B [pocnekTa.
Hsakou oT TAx ca 06sACHEHN N Ha CbOTBETHUTE MecTa B [TpocnekTa.

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

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

3KMO e 3aKOH 3a KOPNOPATUBHOTO NOAOXOAHO
obnaraHe.

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

Hapegb6a Ne 44 e Hapepba No 44 ot 20
oktomBpn 2011 r. 33 W3NCKBAHMATA KbM
OENHOCTTa Ha KONEKTUBHUTE MHBECTULLMOHHMU
cxemm ynpasnasawute LPYXKecTBa,
HaLMOHANHUTE WHBECTUUMOHHM ¢OHO0BE MU
muara, ynpasnasBaLLm aNTepPHATUBHMU
WHBECTUUMOHHW POHA0BE.

K®H nanm Komucuara e Komucus 3a ¢puHaHcoB
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 KOMOAUTU CTPATEOXWN”,
opraHusupaH u ynpasnasaH oT Y[, , Tekcum Acet
MeHnaKMbHT” EAL.

Denosutapar e 6awka wam WM, c KoAaTo
YnpaBnaBallo APYKECTBO € CKAYMIO A0roBop
33 [enosutapHuM YCayrM no OTHOLWEHWe Ha
[0roBopHUA ¢GoHA, (3a CbXpaHeHMe Ha aKTMBM U
M3BBbPLUBAHE Ha NALLAHKA).

PaboteH peH e pgeHAT, Kouto e paboTeH 3a
odpucute (,rmwertarta”), KbAeTo ce NpoaasaT U
M3KynyeaT 06paTHO aanose Ha PoHaa.

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

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

®UHAHCOBU MHCTPYMEHTM Ca LUEHHM KHUXKa,
WMHCTPYMEHTM Ha NapuyHMA nasap, AAn0Be Ha
NpeanpuATMA 33 KOJMIEKTUBHO  MHBECTMPaHe,
[0roBopuy 3a PasvKK, AepUBaTUBHM AOTOBOPU U
APYrv AepUBaTUBHU UHCTPYMEHTU.
MpexBbpaseMu LLeHHU KHUXKA ca:

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

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

B) APYrM MNPExXBbpPAAEMM UEHHW KHUMXKA, KOWUTO
[aBaT NpaBo 3a NpuaobusaHe Ha NpPexBbpaseMu
LEHHWN KHUWMKA Ypes 3anmMcBaHe UM U3BbpPLUBAHE
Ha 3amsHa.

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

EMUTEHT e N1LEeTOo, U343N0 LEeHHUTE KHUXa 1

KOETO € 33aAb/KEeHO NO  TAX  KbMm
npuTeXaTennTe Ha KHUXKaTa.
MHCTPYyMEHTM Ha napuMyHMA nasap ca

MHCTPYMEHTKN, KOUTO 06MYaiiHO ce Tbpryear

Ha nNapuyHMA Masap KaTo KPATKOCPOYHMU
ObPKAaBHM  LEHHM  KHUXKA  (CbKPOBMULLHM
60oHoBE), OEn0o3UTHU ceptTudukatm n

TbPrOBCKU LEHHU KHUXKA, C U3KAOYEeHUEe Ha
NNAaTEXHU MHCTPYMEHTU, KOUTO Ca JIMKBUAHU
M YMATO CTOMHOCT MOXKe ga bbae onpepeneHa
TOYHO MO BCAKO BpPeEME.

AbpKaBHM UeHHM KHuXKa wam OUK ca
ObnroBn  UEeHHM  KHWXKA, U3[aBaHU U
rapaHTUpPaHM OT CbOTBETHATA AbPXKaBa.
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DepuBaTUBHU MHCTPYMEHTU, HapuyaHU olle
NPOU3BOAHU LEHHWN KHUXKA, CA UHCTPYMEHTMH,
YMATO CTOMHOCT 3aBUCM OT CTOMHOCTTA U
ANHAaMUKaTa Ha Apyra ueHHa KHWUra, nHaekKc
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 AnBbBPUAX Ha KalnTalla U CbOTBETHO
BMCOKa  CTeneH Ha M3N0XeHoCT  OT
KonebaHuATa Ha UuUeHuTe. MWM3nonssat 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 OT
HaHKaTa MNOoTEeYHU KpeauTy.

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

O6LWHMHCKN 06AUraumum - 4bArOBU LLEHHU KHUXKA,
n3naBaHM oOT O6WMHM (mecTHM BnacTn) 3a
¢dunHaHcMpaHe Ha cobCTBEHWU 3aab/xKeHus 1/ nam
MHBECTULNOHHU MPOEKTU.

LLleHHM KHMXKa C PUKCUpaHaA A[OXOA4HOCT Ca
LEeHHM KHUXa M NpuUBUAErMPOBaAHU AANOBe,
no KOMUTO ce 3anjawa npeaBapuUTenHo
dUKCUpaH naun naaBaly 4OXOA.

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

PerynupaH nasap no cmmcbna Ha ya. 152 ot

3MoHU e MHOTOCTPaHHa cucTema,
opraHusupaHa u/uamM  ynpasnsasaHa  oOT
nasapeH onepaTtop, KOATO cpelwa uau

CbAeNcTBa 3a cpelaHeTo Ha UHTepecuTe 3a
nokynka u npogaxba Ha <¢uUHaAHCOBMU
WHCTPYMEHTU Ha MHOXECTBO TPeTun CTPaHu
ypes cuctemaTta M B CbOTBETCTBUE C HEMHUTE
HeAMCKPELUMOHHM npaBuaa MO HAUMH,
pe3ynTaTbT OT KOWTO € CK/4YBaHETO Ha
OOroBop BbB BpPb3Ka €  (PUHAHCOBUTE
WHCTPYMEHTWN,  AONyCHaTUM A0 Tbprosua
CbrNacHO HelHUTe npaBuna U/ManM cucrtemu,
NnueH3npaHa n PyHKUMOHMpPALLA PeaoBHO B
CbOTBETCTBME C M3UCKBaHMATA Ha 3MOU u
aKTOBETE MO NpMaAAraHeTo My.

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

ObprKasa uneHKa e AbprKaBa, 4Y/eHKa Ha
EBponelickma cblo3, WAM Apyra AObprkaBsa,
npuHagerkala KbM EBponelickoTo
MKOHOMMWYECKO MPOCTPAHCTBO.

TpeTa AbpKaBa e Abp)KaBa, KoATO He e
ObprKaBa 4YJieHKa, KaKToO e onpegesneHa no-
rope.
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YIPABJIEHUE N AOBMUHUCTPUPAHE HA 1OTOBOPHUA ®OHA

Ynpaenseawjo dpyxcecmeo
Avprcasa yneHka no npouszxoo
JorosopeH ¢oHg ,TEKCUM KOMOOUTU CTPATEOMW” v ynpaBnABalOTO APYKECTBO
»,Tekcum AceT MeHnambuHT” EALl, KOoeTo opraHu3mpa u ynpasnssa PoHAaa, ca ¢ NPou3xos
Penybauka Bbarapus.
HaumeHosaHue, NnpasHo-op2aHU3ayUOHHA (hopma, cedanuwe U aopec Ha ynpassneHue
»Tekcum AceT MeHuaxmbHT” EAL, EMK 175027521, cepanuwe u agpec rp. Codpua, byn.

»Togop AnekcaHgpos” No 117, TenedoH: +359 2903 56 40, +359 2903 56 45, e-mail:
asset.management@teximbank.bg, nHTepHeT cTpaHnua 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 CoPUINCKM rpacCKM Cba, U € BNUCAHO B TbProBCKMA PErncTbp KbM AreHumATa
no snuceaHmATa ¢ EMK 175027521.

[py*KecTBOTO e yupeseHo 3a HeonpeaeneH CPok.

,Tekcum AceT MeHnambHT” EAZl € nonyynio NMuUeH3 3a M3BbpLIBaHE Ha AEMHOCT KaTo
ynpasnaBawo ApyxecrBo ¢ PeweHue No79-Y[ ot 1 despyapu 2006 r., JIMLLEH3 Ne 10-
Y¥[1/07.02.2006 r., HoB JIMLIEH3 Neo 48-Y/[1/20.09.2012 r. Ha KomucumATa 3a GUHAHCOB HaA30p.

3anucaH u 8HeceH Kanuman

KanutansbT Ha YnpaBnAaBawoTO APYKECTBO e MU3LUAN0 BHECeH M e B pasmep Ha 300 000
(Tpucta xunaan) ne., pasnpeaened B 300 (Tpucra) 06MKHOBEHU, NOMMEHHW, BEe3HaNUUYHU
aKUMu, C NpaBo Ha eAuH rnac BcAKa M HOMMHanHa ctoiHocT 1 000 (xmnaga) nesa.

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

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

O® ,Tekcum Bbarapua“ - Pewenune Ne 1029-Ad ot 17.10.2006 r. Ha KomucuaAta 3a
dUHaHCOB Haa3op;
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O , Tekcum KoHcepBatmeeH ¢oHA” - PeweHne Ne 1028-A® ot 17.10.2006 r. Ha Komucuara
3a pUHaHCOB Haa3op;

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

YneHose Ha Cbeema Ha dupekmopume Ha Y[ ,,Tekcum Acem MeHudxmovHm” A/l
Urnuka Aumutposa JlorodpetoBa — lNpeacegarten Ha CbBeTa Ha AupeKkTopuTe
Kupun Bacunes CrommeHoB — 3aMeCcTHUK - npegcenarten Ha CbBeTa Ha [upeKktopute

EnncaBeta ApceHueBa [MaHailotoBa — M3nbaHUTENeH AupekTop M YneH Ha CbBeTa Ha
Aunpektopute

MpoKypucm Ha Y[ ,, Tekcum Acem MeHudxmovHm” AL}
XaHa UBaHoBa Konaposa — lpokypuct

OcHoeHu OeiliHocmu Ha 4neHoeeme Ha Cveema Ha [upekmopume u Ha [lpoKypucma
U36bH yNpaenasauomo Opyrecmeo, Koumo ca om 3Ha4yeHue 3d Hez20

Urnuka Nlorodetosa — Npeacenaten Ha YnpasutenHua CbeeT Ha ,, Tekcum bank” AL,

YnpasnasawoTo [py)KecTBO € AJbXKHO Aa OpraHuM3Mpa M ynpasasBa AeMHOCTTA Ha
HJoroBopHua ®oHA KaTo KM3BbpWBaA HabupaHe Ha MapuyHM CpeacTBa 4ypes nybaAMYHO
npegnaraHe Ha asnose (npoagarkba Ha AAnoBe) M MHBeECTUPaHe Ha HabpaHWTe NapuyHK
CPeAcTBa B NPEXBbP/IAEMU LLEHHU KHUXKA M APYrM AMKBUOHU GUHAHCOBM aKTMBM MO yn. 38
30KUCONKN n obpatHO u3KynyBaHe Ha gsanose Ha ®oHaa. PyHKUMUTE HA YNPaBAABALLOTO
OpyXectBo NoO U3NbJAHEHME HA WHBECTUUMOHHATA MNOAUMTUKA Ha [JorosopHuAa ODoHA,
BK/IIOYBAT aHa/ M3 Ha PUHAHCOBUTE UHCTPYMEHTU, dopMUpaHe Ha nopTdenn oT pUHaHCOBM
WHCTPYMEHTM W OLEHKa Ha HeroBaTa e(deKTUBHOCT, KopurMpaHe Ha nopTtoenna wm
M34yncnABaHe Ha MOCTUrHaTaTa [AOXOAHOCT, B3eMaHe Ha MHBECTULMOHHM pEeLIeHua U
nofaBaHe Ha HapeXgaHuA 3a TAXHOTO M3MbJHEHME HA WMHBECTULMOHHUA MOCPESHUK,
YNBAHOMOLWLEH A3 M M3NbaHABA. NHBECTUUMOHHUTE pelleHMA OTHOCHO MHBECTUpPaHe Ha
aKTMBMTE (B TOBA YMCNO NAPUYHU CpPeacTBa) — COOCTBEHOCT Ha AoroBopHuMAa ¢GOHA U
CK/IIOYBAHETO Ha CAENKM C OUMHAHCOBU MHCTPYMEHTW, Ce B3emaT OT WMHBECTUUMOHHMA
KOHCY/ITAHT Ha OpYXKeCTBO M ce yTBbpKAasaT oT CbBeTa Ha [AupeKkTopute, Npu cnassaHe Ha
OrpaHuYeHuATa 3a WHBecTUpaHe, npegsmaeHn B 3OKUCAONMKU wn noa3akoHoBUTE
HOPMATMBHM aKTOBE NO NPUAAraHeTO My, KaKTO M Te3u, NnpeaBuaeHn B TO3U NPOCMEKT U B
MpaBunnata Ha AoroBopHMa ¢oHA;

Mpu npopaxkbaTa M 06pPaTHOTO M3KyNyBaHe Ha AA10Be, YNPaBAABaLLOTO APYXKECTBO
M34YNCNABA €MWMCMOHHATA CTOMHOCT M LieHaTa Ha 06paTHO M3KynyBaHe Ha AAnoBeTe Ha
JorosopHua PoHA nof KOHTpona Ha [enosutapsa, BOAM CYETOBOACTBOTO, NOALbPNKA U
CbXPaHABA OTYETHOCTTA U U3MbJHABA BCUYKU APYIM 334 b/KEHUSA, CBbP3aHM C YyNPaBAEHUETO
Ha PoHAa. YnpaenasawoTo [pyKecTBOo yNpaB/iABa peknamHaTa M MapKeTMHIoBa AeMHOCT Ha
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®doHAa M M3BBPLWBA M BCUYKM APYrU AEWHOCTM, HeobXxoAMMM 3a 3aKOHOCHOOPA3HOTO
bYHKLMOHUPaHe 1 NpekpaTaBaHe HAa PoHAa.

UHdopmayus OMHOCHO aKmyanHama noAUMUKA 30 6b3HA2paxdeHUsma Ha
ynpasensaeaujo opyxecmeo Tekcum Acem MeHuoxmvHm EA/L]

YNpaBnABaLWoTO APYXKEecTBO Npuema W npuaara NoAUTMKA 3a Bb3HarpaxaeHuAta c uen
onpegenaHe Ha npuHUMNUTe 3a GopmupaHe Ha Bb3HarpaxkaeHuata B Y[ Tekcum Acet
MeHnpgMbHT EALl, KOATO 06XBalia BCUYKM GOPMM Ha Bb3HArParKAEHWA, KATo 3aniatn m
APpYyrM  GUHAHCOBU U/MAM  MaTepuanHW CTUMYAIM, BKAOUMTENHO o6s1arM, CBbp3aHM C
A06POBONHO NEHCMOHHO M/WUNK 34PABHO OCUTYpPABAHE.

Bb3HarpaxkaeHnata B YNpasnABaLLOTO APYXKECTBO Ce Oonpeaenat no HAyYuMH, KOMUTO
cboTBeTcTBa Ha cTpaternsTa (MpaBuaHWKa Ha Tekcum AceT MeHuUaXMbHT EAL, apyrute
npaBuna n NOAUTUKMK, NPUETU OT LPYKECTBOTO), LennTe, LEHHOCTHUTE U AbATOCPOYHUTE
nHTepecn Ha Tekcum AceT MeHnaKMbHT EALl, M KOMTO CbOTBETCTBA W Hacbpyasa
6naropasymHOTO M ePEeKTUBHO ynpaBieHUe Ha PUCKA U A3 He CTUMY/IMpa NOemMaHeTo Ha
puUCKoBe, HaABMLLABALUY NPUEMINBOTO HUBO.

Bb3Harpa)kaeHmAaTa moraT Aa BK/AOYBAT MOCTOAHHO WM MPOMEH/MBO Bb3HarpaxaeHue.
MPOMEHNBOTO Bb3HArpaXKAeHWe e efleMeHT OT 00W0TO Bb3HarpaxkaeHme nog ¢opmarta Ha
npemun, 6oHycu, obnaru, cBbp3aHU C NEHCUOHUPAHE, U APYrKU MaTEPUATHU CTUMYNN, KOUTO
ce [aBaT Bb3 OCHOBA Ha KPUTEPUM 32 OLLEHKA Ha U3Mb/IHEHMETO Ha AEeNHOCTTA.

Korato Bb3Harpa)k4eHMeTo BK/AOYBA MOCTOAHHO M MNPOMEHAMBO Bb3HArpaXkaeHue,
NMPOMEHNBOTO Bb3HArpaxaeHue He moxe Aa 6bae nosedve ot 30% oOT 06WMA pasmep Ha
Bb3HarpaxaeHneto. ToBa CbOTHOLWEHME MeXAy MOCTOAHHOTO M MPOMEHINBOTO
Bb3HarpaxgeHue ce Npunara 3a BCUYKM KaTeropum nepcoHan.

He ce onpegena v wn3nnawa MNPOMEHANBO Bb3HarpaXkaeHue, KOrato Mma pPUCK OT
HapywaBaHe Ha W3UCKBAHUATA 3a KalWUTasioBaTa JaAEKBATHOCT U JIMKBUAHOCTTA Ha
APYyXKeCcTBOTO WMAM € Hannue 3HAYUTE/NITHO BJioWaBaHE Ha d)VIHaHCOBOTO CbCTOAHME Ha
APYyXKeCTBOTO, ocobeHo B CNnyvyanTte, KOrato B pPeE3y/sitTaTa Ha TOBa MOXKe [a Ce€ OYakBa
npeKkpaTtABaHeE Ha I,El,el‘/'IHOCTTa.

Korato B pamKuTe Ha efiHa roAMHa ce M3naawa NPOMEH/IMBO Bb3HArpaxaeHwe B pasmep
noseye OT efHAa TpeTa OT BPYTHOTO rOAMLIHO Bb3HArparKAeHue, He no-manko oT 40 % ot
NMPOMEHIMBOTO Bb3HarpaxKaeHue ce pa3cpoyBa 3a Nepmos ¢ MMHUMAAHA NPOABL/IKUTENHOCT
TPW rOAMHM B 3aBUCMMOCT OT MKOHOMMYECKUA LMK/, ECTECTBOTO HA AEMHOCTTA HA /IMLETO U
NPOM3TUYALLUTE OT HEA PUCKOBE, KAKTO U OT A/TbKHOCTTA Ha CbOTBETHUA CAYKUTEN.

Nvuata TpsabBa Aa BbpHAT U3LAN0 UM OTYACTU NPOMEHINBOTO Bb3HarpaxaeHue, U3niateHo
Ha OCHOBAHME AAHHW, KOWUTO BMOC/NEACTBME Ca CE OKA3a/M MOrpelHn am noasexaawm. B
PEeleHNeTO Ha CbOTBETHUTE OpraHM Ha APYXKEeCcTBOTO, B YMWTO NpaBoOMOWMA €
onpeaensaHeTo Ha MPOMEHAMBO Bb3HArpaXkAeHue 3a4b/BKUTENHO Cce  NpeaBusKaaTt
OTMEHUTE/IHWN YCNI0BUA, KOUTO Aa rapaHTUPaT BPbLLAHETO Ha NPOMEH/IMBO Bb3HarpaxaeHue.
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MpeaocTaBAHETO HA  Pas3CpPOYEHO NPOMEHAMBO  Bb3HarpaKaeHue ce  M3BbpLBa
NPOMOPLMOHAZIHO WKW 4Ype3 MOCTeNneHHO HapacTBaHe Mpe3 nepuoga Ha pPascpoyBaHe.
OTnoXeHaTa 4acT Ha Bb3HarpaX}kAeHMeTo MOXKe Aa Ce CbCTOM OT aKUMW, onuuu, napu uam
Apyrn cpeacTBa. KputepuuTte 3a oueHKa Ha b6baewmTe pesynTtaT, C KOMTO e 06Bbp3aHa
OT/IOXEeHaTa 4acT, ce onpeAensaT B pelweHUeTo Ha CbOTBETHUTE OPraHM Ha ApPY*KecTBOTO, B
YUATO NPaABOMOLLMA € OonpeaendaHeTo Ha NPOMEH/IMBO Bb3HarpaskaeHue u Tpabea Aa
No3BO/ISIBAT KOPUTMPaHE Ha pasmepa M cbobpasHo TeKyLWMTE U ObAeLLnTe PUCKOBE.

MpoMeHNANBOTO Bb3HarpaxkgeHue ce 068bp3Ba C pe3ynTaTn oT AENHOCTTA Ype3 KoMBMHaumA
OT OLEeHKMTe 3a paboTata Ha AMLATA, HAa CbOTBETHOTO CTPYKTYPHO 3BEHO M Ha Tekcum Acet
MeHUAKMBHT EA/LL KaTO YyNpaBAABaLLO APYKECTBO U Ha YNPABAABAHUTE OT HEFO KONIEKTUBHMU
N UHAMBUAYANHM nopTdhennu.

OueHkarta 3a paboTaTa Ha IMLETO ce OCHOBaBa Ha PUHAHCOBM U HEPUHAHCOBM NMOKa3aTeNN.

OugeHKMTe 06XBalLaT Nepuos OT HAKOMKO FoOAMHM, TaKa 4Ye OLEeHBYHMAT npouec ga ce
OCHOBaBa Ha Ab/TOCPOYHOTO U3MbJAHEHUE HA AEMHOCTTA U U3NAALWAHETO HA NPOMEHANBUTE
Bb3HarparkAeHUA Aa e pasnpeneneHo 3a nepuos, OTYMTal, MKOHOMUYECKUA UMKbA U
noetute oT Tekcnum AceT MeHnaXmbHT EALL pucKose.

OueHKaTa Ha pe3ynTaTuTe OT AeWHOCTTa, N3MN0A3BaHa NpU GOPMMPAHETO HA MPOMEHANBUTE
Bb3HarpaskAeHua n TAXHOTO pasnpeaeneHue, TpAbBa Aa B3ema npeasui, BCUUKU TEKYLLU U
6baeLmn PUCKOBE, LieHaTa Ha KanuTana U HeobxoanMmarta IMKBUAHOCT.

O6woTo cbbpaHmne Ha Tekcum AceT MeHnaXMbHT EAJLl onpenena Bb3HArparkgeHMETO Ha
yneHoBeTe Ha CbBeTa Ha [MPeKTopUTEe, HAa KOUTO HAMA Aa 6bae Bb3/0XKEHO YyNpaBAeHNETO
Ha 4PY*eCcTBOTO.

CobBeTbT Ha AupeKTopute Ha Tekemum AceT MeHnaxmbHT EALL onpeaena Bb3HarpakaeHMeTo
Ha yneHoBeTe Ha CobBeTa Ha [MpeKTopuTe, HA KOWUTO € Bb3JIOXKEHO YyNpaBieHMeTO Ha
OPYKecTBOTO M Ha MNMpoKypucTa Ha ApyHKecTBOoTO.

MpomeHAMBUTE Bb3HarpaXkAeHWs Ha AMuata, Kouto paboTaT no TpyaoB AOroBOp ce
onpeaenat M M3NAawWAT Mo npeueHKa Ha CbBeTa Ha AupeKkTopuTe Ha TeKcum Acet
MeHnaxxmbuHT EALl B cbctaB — WUramka Jloropetosa, Kupun CrommeHoB u EnucaseTa
MaHanoToBA.

MonutuKata no Bb3HarparkAeHuATa ce nyb6/nKyBa HA WMHTEPHET CTpaHWuaTta Ha
YnpasnsaBalloTo Apy»ecTso — www.teximbank.bg/am

Konue Ha nonuTMKaTa 3a Bb3HarpaxaeHuata e 6bae NnpeaoctaBeHO Ha BCEKU MHBECTUTOP
Ha XapTuMeH HocuTen 6e3nnaTHO NpPY NOUCKBaHE.

UHOOPMALINA 3A JOrOBOPHUA ®OHA

HaumeHosaHue

JdorosopeH poHa, , Tekcum KomoauTtun Ctpateakn”, EMK 176064946
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PeweHue Ha KoMnemeHMHUA Op2aH 3a Op2aHU3UPAHe U ynpaesneHue Ha ®oHOa

®PoHABT e BN1caH B peructbpa no yn. 30, an. 1, 7. 5 ot 3aKoHa 3a KomucuaATta 3a puHaHcoB
Hagsop ¢ PaspeweHmne Ne 238 — Ad o1 31 mapT 2011 r. Ha Komuncmsa 3a puHaHcoB Hag3op.

Msacmo, Kkedemo mozam da 6vdam noayyeHu npasuaama Ha ®OHLAA, nepuoduyHume
omuyemu u 0pyaa uHgopmayusa

To3u MpocnekT, JokymeHTa ¢ KntouoBata MHGOPMaLMA 3a MUHBECTUTOPUTE BCUYKK, MNpasuna
Ha POHOA, roguwHUTE N MEXAUHHUTE (UHAHCOBM OTYETM, AOKNAAM 33 AENHOCTTa U
OOVTOPCKUTE AOKNaAM, KaKTo W AoNbJAHUTeNHa WHbopmauua oTHocHo POHAA wu
YNpaBaABalLOTO APYKECTBO, MOraT Aa ce noay4vat 6e3nnatHO Ha agpeca Ha YNpaBasBawoTo
Aapyxectso: rp. Codusn, 6yn. , Togop AnekcaHapos” No 117.

menedgpoH: +359 2 903 45 40; +359 2 903 56 45

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

IMocovyeHume doKymeHMU U UHGOPMAayusa ca 00CMbIIHU U HA esIeKMPOHHA CMpPAHUyd 6
UHmepHem (web-site): www.teximbank.bg/am

[orosopeH ¢oHA , Tekcum Komoantn CtpaTeskm” e KONeKTMBHA MHBECTULMOHHA CXeMaA 33
WHBECTUPAHE B MPEXBbPAAEMU LEHHU KHUXKA U ApYyrM NUKBUAHWM GUHAHCOBWM aKTUBM NO
cmucbna Ha un. 38 ot 3O0KNCAMNKWU Ha napuyHu cpeacteBa, HabpaHu 4ypes nyb6aAMYHO
npeasiaraHe Ha AA10Be, KOETO Ce OCbLLECTBABA Ha NPUHLMMNA Ha pasnpeaeneHne Ha puUCKa,
OT YyNpaB/ABaLLO APYHKECTBO.

®PoHABT OCblLLecTBABA CBOATA AEMHOCT B CbOTBETCTBME CbC 3aKOHa 33 AEWHOCTTA Ha
KONEKTUBHUTE WHBECTULMOHHM CXEMW W Ha JApyrn npeanpuatva  3a  KOJIEKTUBHO
nHBectnpaHe (3OKUCAOMKU) M nop3akoHOBUTE aKTOBe MO MpuaaraHeto My, 3akoHa 3a
3ab/I)KEHUATA U AOrOBOPUTE M OCTAHA/NIOTO MPUIOKMMO 3aKOHOAATencTBo Ha Penybiuvka
bbarapus.

q)OH,CI"bT e obocobeHo MMYLLECTBO 3@ KOJNIEKTUBHO UMHBECTUPAHE B MPEXBBbPAAEMU LEHHU
KHWXa U apyrn 1MKBUOHU (bVIHaHCOBVI dKTUBK C orned noCturaHe Ha U3N0OXKeHUTE No-4ony
MHBECTUUNOHHU LEeNnn.

doHADBT He e PUANYECKO NIMLIE U He NpuTexkaBa NpPaBoOCYyBEKTHOCT, HUTO YNpaBUTENHU
opraHu, TOI ce opraHu3upa 1 ynpasiaBa OT YNpaBAABaLlLO APYXKECTBO M 3a Hero ce npuaara
pasgen XV "[OpyKecTBo" OT 3aKOHa 3a 3aJb/IXKEHUATA U AOrOBOPUTE, C U3KAKOUYEHMUE HA YA.
359, an. 2 n 3, un. 360, 362, un. 363, 6ykeun "B" 1 "r'" u un. 364, pokonkoto 8 3AKUCAOMKU
nnu B MNpasunata Ha gorosopHMA GoHA He e NpeaBUAEeHO APYro.

BcnuKM aencTema BbB BPb3Ka C AeMHOCTTa Ha PoHaa ce ussbpwsat oT Y, ,Tekcum Acet
MeHuaKkMbHT” EAZl OT UMeTo 1 3a cmeTKa Ha DoHaa.
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cDOH,CI,'bT € pa3feneH Ha 6€e3HaNINYHM aAanose, KOUTO ce M3,El,aBaT/I'IpOAaBaT M U3KynyBaT
O6paTHO, Ha 6a3a Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ha CDOH,CI,a, no WCKaHe OoT
MHBECTUTOPUTE, CbOTBETHO NPUTEKATENNTE Ha AAN0BE.

AaHvyeH Pexcum

To3u pasden uma 3a uen 0a 3ario3Hae uHeecmumopume ¢ OaHvbUyume, ¢ Koumo ce obnazam
neyanbama Ha [ozosopHus PoHO, KAKMO u doxodume om uHe8ecmupaHe 8 0an08e Ha [lo2cosopeH
¢oHO ,, Tekcum Komodumu Cmpameoxcu”

B pe3stome ca npeacTtaBeHM HAKOM OCHOBHW acnekTn oT obuina gaHbyeH pexxum Ha PoHaa m
Ha NpuUTeXaTenTe Ha AAN0Be OTHOCHO A0X0AMTe MM OT CAeNKWU C AanoBe Ha [oroBopeH
¢doHa ,, Tekcum KomoauTtn CTpateaskn” cbrnacHo AenCcTBalloTO KbM AaTaTa Ha akTyaansauuma
Ha [MpocneKkTa AaHbYHO 3aKOHOAATE/NCTBO. B Hal-gob6bp MHTEpecC Ha npuTexKaTennTe Ha
aanose oT PoHAA M HA BCUYKU MHBECTUTOPMU € Aa Ce KOHCYATUPAT Mo Te3n U APpYrn AaHbYHU
BbMNPOCKM C AAHBYHM EKCMEePTU, BKAKUYUTENIHO OTHOCHO AaHbUHMA epeKT B KOHKpPEeTHuTe
cUTyaumu.

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

CvrnacHo un. 174 ot 3akoHa 3a KopropamusHomo no0oxodHo obaazaHe (3KMO),
KOJIEKTUBHUTE MHBECTULMOHHU CXEMW, KOMUTO ca AONycHaTU 3a nyb/nYyHO npeanaraHe B
Penybnvka Bbarapua no pega Ha 3AKUCAMNKW, He ce obnarat c KOpNopaTMBEH [aHbK.

ObnazaHe Ha doxodume Ha npumexcamenume Ha 0as108e om ®oHOa

CbrnacHo pasnopegbata Ha un. 13, an.l, 1.3 ot 3aKOHa 3a OaHbUUMeE B8bpxy 0oxodume Ha
¢usuyeckume auya (3440dN) sbB Bp. ¢ § 1, 1. 11, 6. 6) o1 AP Ha 300D/, coenKkuTe, CKAKOYEHMN NPpK
ycnoBMATa M Mo pega Ha 06paTHO M3KynyBaHe OT KONEKTUBHM MHBECTULMOHHM CXEMW, KOWUTO ca
JonycHaTv 3a Nyb6AMYHO npeasiaraHe B CTpaHaTa WM B Zipyra AbprKaBa - YJleHKa Ha
EBponenckmsa cbio3, MM B Abp)KaBa - cTpaHa no CnopasymeHueto 3a EBponelickoto
MKOHOMMYECKO NPOCTPAHCTBO Ca onpeaesieHn Kato Heobnaraemu.

Joxoante Ha YyKAeCTpaHHU loPULMYECKN MLa (C U3KNOYEHME HA CayYyauTe, KOraTo AMBUAEHTUTE ce
peann3npaT oT YyXKAEeCTPaHHOTO IPUANYECKO NLE Ype3 MACTO Ha CTOMAHCKa AeWHOCT B CTpaHaTa),
Ha MECTHM oPULUYECKN NNLA, KOUTO HE Ca TbProBUM (BKAOYMTENHO Ha OOLUMHKM) OT AMBUAEHTU U
NMKBUAAUMOHHN asanose, pasnpeaeneHy (NepcoHneuuUMpaHM) oT MeCTHU pUANYECKU Auua ce
obnaraT ¢ faHbK NpU U3TOYHMKA cbrnacHo 4n.194, an.1 ot 3KMO. Kbm aaTaTa Ha akTyanusaums Ha
MpocneKTa pa3smepbT Ha AaHbKa 3a AMBMAEHT e 5 Ha cTo Bbpxy 6pyTHMA pasmep. Korato
OVBUAEHTUTE WUAWN NIMKBUOAUMOHHUTE OAN0Be ca pasnpesesieHn B NOJi3a HA MeCTHO lopuanYecKo
nvue, KOeTo y4yacCTBa B KanuTasa Ha APYXKeCTBO KaTo nNpeacTtaBuTesl Ha AbprKaBaTa,
AoroBopeH GoHA, UAK YyXKAECTPAHHO IPUANYECKO NMLE, KOETO € MECTHO JInLe 3a AaHbYHMU
LeNnn Ha AbpKaBa - Y/JeHKa Ha EBponenMckua cblo3, MAW Ha Apyra AbprkaBa - CTPaHa no
CnopasymeHuneTo 3a EBpOMeMcKOTO WKOHOMMYECKO MPOCTPAHCTBO, C W3K/AOYEHME Ha
CNy4anTe Ha CKPUTO pasnpejesieHne Ha nevyanba, Te3n Joxoam ca Heobaraemu.
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3a lOpuanueckute Mua M HenepcoHMOUUMPaHM APYKeCTBa - NpuTeaTenn Ha Aa10Be B
0roBOPHUA GOHJ AaHBYHMAT GUHAHCOB pe3ynTaT (cueToBoaHaTta nevanba/saryba) ce HamansBa C
neyanbara, onpesienieHa KaTo NONOXKMUTENHATa Pa3/IKa MeX/y NPoAaXkHaTa LeHa U [JOKYMEHTa/IHO
[lOKa3aHaTa ueHa Ha npuaobusaHe Ha AAN0BE Ha AOroBOPHMA GOHA MO CAENKM, CKAOYEHU NpuU
YCNOBMATA M NO pepa Ha obpaTHO M3KynyBaHe OT KONEKTUBHU WMHBECTULMOHHWU CXEMMU,
AONyCHaTM 3a NybAMYHO npeasaraHe B CTpaHaTa WAW B Apyra Abp)KaBa - Y/NeHKa Ha
EBponeickmMa cbio3, MAM B AbprKaBa - cTpaHa no CnopasymeHueto 3a EBponeickoTo
MKOHOMMYECKO NPOCTPAHCTBO. MHBecTUTOpMTE Cnegsa Aa MMaT MNpeaBua, Ye CHETOBOAHMAT
dMHaHCOB pe3ynTaT ce yBesMyasa cbe 3arybata, onpefeneHa Kato oTpuuaTtesiHata pas/imka Mexay
NpoAaxHaTa LeHa M JOKYMEHTA/IHO [IoKa3aHaTa LieHa Ha npuaobuBaHe Ha AAN0BETE Ha A0rOBOPHMA
doHA, KoraTo caesnkarta e CKAodeHa MPU yCaoBMATa M MO peaa Ha obpaTHO M3KynyBaHe OT
KONEKTUBHU UHBECTULIMOHHM CXeMM, AOMNYyCHATK 3a Ny6IMYHO npeanaraHe B cTpaHaTa Uan B
Apyra AbprkaBa - 4ieHKa Ha EBponenckus cbito3, MAM B AbprKaBa - CTpaHa Mo
CnopasymeHuneTo 3a EBponenckoTo MKOHOMWYECKO NPOCTPAHCTBO. CbraacHo ua. 196 ot 3KMO,
He ce obnaraT C AaHbK NPWU M3TOYHMKA A0XOAMTE OT pasnopeskiaHe C AAN0OBE Ha KONEKTUBHU
MHBECTULIMOHHUN CXEMM (KaKbBTO € [0roBOPHUAT GOHA), KOraTo pasrnopeskaaHeTo e U3BbpLIEHO MPU
YyCNOBUATA M NO peda Ha 06paTHO M3KyNyBaHE OT KONEKTUBHU WMHBECTULMOHHWU CXEMMU,
AonycHaTM 3a nybAMYyHO npepgsnaraHe B CTpaHaTa WAW B Apyra AbprKaBa - YNEHKa Ha
EBponelickmMAa cblo3, MAKM B AbprKaBa - cTpaHa no CnopasymeHweto 3a EBponelickoTo
MKOHOMMYECKO NPOCTPAHCTBO.

Yy)KAeCTpaHHUTE nua - NPUTEXKaTenn Ha AAanose B AOroBopHuA GoHA cneasa Aa vmat
npeasuna, Ye Korato mexay Penybnvka Bbarapua M cbOTBETHATa UyXKAa AbPrKaBa, YMETO
MECTHO NuUe € NoJyvyaTenaT Ha A[oxoda, MMa ckatodeHa Cnorogba 3a usbAarsaHe Ha
OBOMHOTO AaHbYHO obnaraHe, HelHUTe pa3nopenbu umat npuopuTeT npen 6bArapckoTo
BbTPELIHO 3aKOHOAATENCTBO, KaTo ce npwunara Mpoueaypa 3a NnpunaraHe Ha cnoroaburte 3a
nsbarsaHe Ha MeXXAyHAapPOAHOTO ABOMHO AaHBYHO obnaraHe Ha JOXOAUTE U MMYLLECTBOTO
NO OTHOLUEHME Ha YyXKAeCTPaHHM Anua no rnasa 16, pasgen Il ot JaHbYHO-OCMIYpUTEAHUA
npovecyaneH Kogekc.

ZaHbK 8bpxy Hacnedcmeomo

CbrnacHo 4yn. 29 ot 3aKkoHa 3a mecmHume OaHwvuyu u makxkcu (3MAT), HacneaeHoTo B
CTpaHaTa MMyLLECTBO NoA/seXu Ha obnaraHe MO TO3M 3aKOH B bbarapus, KakTo Korato
MMYLLLECTBOTO € MNOAYy4YeHO OT ObArapCkM rpaxkaaHu, Taka M KOrato e MoJlyYeHo OT
YyXKOECTPAHHU rpaxKaaHu.

Mo pa3nopenbute Ha Pasgen Il ot SMAT, HacNeAHMKDBT AbAXKM AaHbK BbPXYy MMYLLECTBOTO,
KOETO e Hac/aeann No 3aKoH, 3aBelaHMe Uan 3aBeT. [JaHbK He Ce Ab/IKM aKO HAaCNe4HUKDBT e
npeXuBenuAT CbAPYr Ha Hacnegoaatens WAWM HacaegHUUuM Mo npaBa /AuHKUA Oes
orpaHuyeHunA. HacnencTtBeHOTO MMYLLECTBO, BKJ/I. NMpaBaTa M HamaJIeHO CbC 3a4b/IKEHUATA
Ha Hacnegodatens ce OUEHSABA KbM MOMEHTA Ha OTKPMBAHE Ha HacneacTBOTO, KaTo B
CNyyanm, 4ye HacneaCTBEHOTO MMYLLECTBO BK/OYBA LEHHU KHUXA, Te Ce OUEeHsBaT Mo
Bb3MOXHOCT MO NasapHa cToiHocT. Chea KaTo ce OUEeHM, HacaeACcTBEHaTa Maca ce pasgens
Ha HacneAcCTBEHUTE AANOBE, Cblr/1lAaCHO NpaBunaTta Ha 3aKOHa 3a Hacnedcmeomo. PasmepsbT
Ha Ob/KMMUA OAHBK Ce onpenena 3a BCEKM HACNEeAHUK WUAM 3aBETHUK MOOTAENHO, KAKTO
cnepga:
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a) 3a bpaTta M cecTpuM Ha Hacnepopatens U TexHuTe geua — oT 0,4 po 0,8 Ha cTo 3a
HacnegcteeH gan Hag 250 000 ns.;

6) 3a nMuUa M3BBH NocodeHute B 6. ,a“ — oT 3,3 A0 6,6 Ha CTO 3a HacNeacTBEH AAN Hafg,
250 000 ns.

MocoYyeHUTe AaHBYHM CTaBKM Ca MAKCMMANHO [O0MNycTUMUTE cbrnacHo 3MAT, KaTo Bceku
OOWMHCKM CcbBET onpenena c Hapenba KOHKPETHMA pasmep, NPUAOKMM B AajeHaTa
06LWMHa, B ropenocoyeHnTe pamku (4n. 1, an. 2 3MAT).

CornacHo un. 32, an.l 3MAT, peKknapauua ce nogasBa OT AAaHBYHO 33a4DB/KEHOTO Auue
(HacnegHUK wnM  3aBeTHMK) B obwWMHATa MO NOCAEAHOTO MECTOXMUTENCTBO Ha
HacnegofdaTena, a akKo MNOCNeAHUAT € MMaa  MEeCTOXMTENCTBO B 4yXbuHa — no
MECTOHAX0XAEHNE HA MNO-roAAMATa YacT OT MMYLLLECTBOTO MY B CTpaHaTa.

LaHbK 8bpxy 0apeHusma

CornacHo rnaesa BTopa, Pasgen Il ot 3MAT, ce AbAXM OaHBK BbPXy CTOMHOCTTA Ha
MMyLLLECTBOTO, Npungobuto no pgapexHne man 6e3BbamesgHO NPUAOOUTO NO APYr HaYMH.
JaHbK He ce AbMXKM aKO MMYLLECTBOTO € MpuaobuTo Mo gapeHue mexay Cbhpysu Uaum
POAHMHM MO npaBa AMHUA. [JaHbKbT Ce€ AbMXKM OT HagapeHua BbpXy CTOMHOCTTA Ha
NONIy4eHOTO MMYLLLECTBO; B C/y4ald Ye TOBA Ca LLEHHWU KHMXKA Te Ce OLLeHABAT NO Bb3MOXKHOCT
No nasapHa CTOMHOCT. [aHbKbT Ce HauucasaBa BbPXy Taka onpegeneHaTa CTOMHOCT Ha
MMYLLLECTBOTO B pa3mep:

a) ot 0,4 no 0,8 Ha cTO — NpU AapeHne MexXay 6paTa 1 cecTpu U TEXHUTE AeLa;
6) ot 3,3 00 6,6 Ha CTO — NpPX AAPEHNE MeXKAY 1L U3BbH nocoyeHuTe B 6. ,,a”.

MocoyeHUTe AaHBYHM CTAaBKM C€Ca MAKCMMANHO AonyctumuTte cbraacHo 3MAT; Bceku
OOLWMHCKN CcbBeT onpedens C Hapeaba KOHKPETHWUA pasmMmep, NMPUIoKMM B AadeHaTta
06uwMHa, B ropenocoyeHuTe pamku (4n. 1, an. 2 3MAT).

CobrnacHo yn. 49, an.1 v un. 45 3MAT, Korato AapeHOTO MMYLLLECTBO HE € HeABMXMM MMOT,
OAHDbKLT ce 3ansawa B obwuHaTa No MNOCTOSIHEH aApec, CbOTBETHO MO CeAasnvllie Ha
OAHBYHO 334b/IKEHOTO nLLe.

3a0vbaxceHUA 30 MpedocmasaHe Ha UHGOPpMayus om cmpaHa Ha Ynpaenasawomo
Opyxecmso

YNpaBnABaLOTO APYKECTBO € ANBbXKHO A3 NpefocTaBaA Ha M3NbAHUTENHUA aupeKTop Ha HAT
nHdopmauma no yn. 1434, an.1-4 n an.2 ot JaHbYHO-OCUTYPUTENHUA NPOLIECYaSIEH KOAEKC,
BKJ/. 32 pasmepa Ha uM3njaTeHUTe AoxoAM OT cnectABaHuA, Ao 30 anpua Ha roguHaTa,
cnepBallia roavHaTa Ha U3nawaHe Ha goxoaa. MHpopmaunaTa obxBala BCUYKM JOXOAN OT
cnecTABaHWUA, U3NaaTeHW Npes CbOTBETHAaTa KajeHaapHa roanHa.
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CyemoeodHuU damu u damu Ha pa3npedeseHue Ha 00xo0a

YNpaBnsBalLoTO APYKECTBO BOAM CYETOBOACTBOTO Ha AOroBOpHMA GOHA, CbCTaBA 3a Hero
camocToATeNeH HanaHC M noaabpKa M CbXpaHsABa OTYETHOCTTA Ha 40roBOPHUA GOHA,
BKNOUYNTE/NIHO Pa3KpuBa NpeasuaeHUTe B HOPMATUBHU akToBe MHGOPMALIMA 33 AOTOBOPHMUSA
bOHA, KAaKTO U U3NBAHABA BCUYKM 3a4b/IKEHWUA, KOUTO Bb3HMKBAT 33 AOrOBOPHMA GOHZ BbB
Bpb3Ka C TOBa. YNpaBAsfBalOTO APYXKECTBO OCbLLIECTBABA KOMYHWMKaAUMA C u3bpaHuA
pPerucTpmMpaH oauTop Ha A0roBopHMA GOHA KaTo NpeaocTaBA HeobxogumMuTe Ha oamuTopa
AOKYMEHTU U MHbOpMaLus;

®duHaHcoBaTa roamHa Ha PoHAa cbBMaga C KaneHgapHata (1 aHyapu — 31 aekemspw).
CbrnacHo 30KUCAOMKU n Hapepba Ne 44, YnpaBnsaBawoTo APYKeCTBO U3roTBA U NpeacTaBs
Ha KPH 1 Ha obulecTBeHOCTTA:

1. rogmweH oT4eT B cpok 90 AHM OT 3aBbpLUBAHETO HA PUHAHCOBATA FOAMHA;

2. wecTmeceyeH oT4yeT, obxBalLalW MbpPBUTE WECT Meceua Ha PpuHaHcoBaTa roguHa, B
CpoK 30 AHM OT Kpaa Ha OTYETHUA NEPUOA.

3. CTpyKTypaTa Ha nopTdeirna Ha KONEKTMBHATa WMHBECTMLMOHHA CXema MO BMAO0BE
AKTMBM KbM MnocnegHaTa gata Ha npeaxogHua mecey, 4o 10-0 4ncno Ha CbOTBETHUA mecel,
OMNOBECTEHO Ha MHTEPHET CTPaHULLaTa CHU.

CbrnacHo MNpasunata Ha PoHga, AP , Tekcum Komogutu CTpateakun” He pasnpenensa 40X04
MeXAY NpuTeKaTenuTe Ha AAN0BE; pPeasn3npaHuTe 4oxoam M nevyanbata oT AeMHOCTTa Ha
doHAa ce penHBECTMpPAT B HeroBaTa AEMHOCT C Ornes HapacTBaHe HeTHaTa CTOMHOCT Ha
HEroBmUTE aKTUBU B MHTEPEC HA NPUTEXKATENUTE HA AANOBE.

Mpasunata Ha AP ,Tekeum Komogutn CrpaTegkun”, KakTo U NEPUOANYHUTE MY OTYETH, Ca
OOCTbMHW 33 UHBECTUTOPUTE Ha agpec: rp. Codus, byn. Togop AnekcaHapos No 117, KaKTo U
Ha MHTEePHET CTpaHMLaTa Ha YNpaBaaBalloTo Apy*ecTBo: www.teximbank.bg/am.

UmenHama Ha odumopume, omeosapAawu 3a TNposepKamd U 3deepKama Ha
cyemoeoOHama uHgopmayusa

,Rpoy Bbarapua Ogut” EOO/L e wn3bpaH 3a peructpupaH oguTop, KOWTO A3 WM3BbPLUU
He3aBMCMMMUA GMHAHCOB OAMT Ha roAnWHUTE dMHaHcoBM oTveTn 3a 2018 r. Ha D , Tekcum
Komogutu ctpategn®

»Kpoy bbarapua Oaut ” EOOA, ¢ EMK: 203465145, e ¢ npegmeT Ha aelHoOCT: HesaBncum
dUHAHCOB 0AMT Ha PUHAHCOBM OTYETU HA NPEANPUATUA, KAKTO U KOMNNEKCHU PUHAHCOBO —
CYETOBOAHM YCAYrM WU KOHCYATALUMW, YCAYrM MO BbTPEWEH OAUT U BbTPEWEH KOHTPOJ,
WHBECTULMOHHO MPOrHO3MpPaHe, aHa/iM3 U OLUeHKa, PUHAHCOBO OroaKEeTMpPaHe M aHaNus,
OLEHKa W ynpasieHWe Ha aKTMBM, KOPMOPATUBHO YMNpaB/ieHWE, YNpaBNeHWE Ha PUCKa,
KOHTPOJIMHI, ycayrm B o0b6sacTTa Ha YOBELWKWUTE pecypcu, obyyeHuna, pas3paboTKa Ha
CTPATErmyeckn, MPOrpamHM M ONepaTMBHU LOKYMEHTU, KOHCYNTAHTCKM YCAYyrn, YyCAyru B
obnactta Ha  MHPOPMAUMOHHUTE U KOMYHMKAUMOHHUTE  TEXHONOTUM,  Hay4yHO-
n3cnepoBaTesicka M pa3BOMHA AEMHOCT, aHanu3, TbProBCKO NpPeAcTaBUTENCTBO U
nocpeaHUYecTBO, KaKTO M BCAKA Apyra AeNHOCT, He3abpaHeHa CbC 3aKOH.
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CeedeHus 3a sudoseme U OCHOBHUMeE XapaKmepucmuKu Ha dss10e8eme:
¢ xapakmep Ha npasomo, npedcmassaHo om oena

Umywectsoto Ha [loroBopHua PoHA e pasgeneHo Ha ganose. Bcekn gan sbs PoHpa gaBa
NpPaBoO Ha CbOTBETHA YacT OT MMYLLECTBOTO Ha AOroBopHUA GOoHA. B cnyyait Ha nMKkBMgauma
Ha [O0roBOpHUA ¢GOHA NpUTEXATENUTE HA ALAN0BE MMAT MNPaBO Ha CbOTBETHa 4acT OT
MMYLLECTBOTO Ha ¢oHAa, n3paseHa B napun. HomumHanHaTa CTOMHOCT Ha eguH gAn Ha OO
,Tekcum Komoautm Crpateaxkun” e 100 (cto) waTckum ponapa. Adanosete Ha PoHpa ce
npnaobmuBaT NO eMUCMOHHA CTOMHOCT, KaTO TEXHUAT OpOM ce NpomeHA B pe3ynTaT Ha
npogaxba nnm obpaTtHo M3KynyBaHe. [oroBopHMAT PoHA M3aaBa M M3KynyBa 0OPATHO KaKTO
Lenun AAnoBe Taka M YaCTUYHU, 3aKPBI/IEHMN A0 YETBBPTMA 3HAK.

¢ Xxapakmepucmuku Ha 0as108eme. Bud Ha dan0eeme

OanoseTte Ha ®oHAa ca NOUMEHHU, He3HANNYHN GUHAHCOBU MHCTPYMEHTU, PErUCTPUPAHU NO
cmeTku B LleHTpaneH Jeno3utap. LeHTpanHuat Jeno3unTap nsgasa A4en03UTapPHU PasnUCKu
OTHOCHO MpPUTEXKABAHUTE OT WHBECTUTOPUTE AAN0BE, KATO Jeno3uTapHaTa pasnucKka
npeAcTaB/ABA €4MHCTBEHO U CAaMO YAOCTOBEPUTENEH LOKYMEHT — NPEXBBLPAAHETO 1 HE BOAM
[0 NPEXBbPAsSHE Ha AANOBETE, ONUCAHU B HeA. [1AN0BeTe ce NPexBbPAAT Ype3 06paTHOTO UM
n3KkynysaHe oT PoHAa MM NOCPEACTBOM MPEXBBPAHETO MM HA TPETO /IMLLE MO pesa v npu
ycnoBuATa, onucaHu nogpobHo B Pasaenu ,MoKynkn v npogarkbu Ha ganose — Ob6paTHO
M3KynyBaHe Ha ganose Ha PoHaa“ n ,MpexBbpasaHe Ha asnose Ha PoHaa”.

4 1pasa Ha 2a1ac Ha npumexcamesnume Ha dan108eme

3a pas3nMKa OT aKuMmuTe OT KanuTana Ha WHBECTULMOHHUTE ApPY)KecTBa OT OTBOPEH Tun,
AANOBETEe He [aBaT MPaBO Ha MNac Ha MPUTEXKATeIMTe CU NOPaAWN XapaKTEPUCTUKUTE Ha
®oHpa, KOWTO e HenepcoHnouumpaHo o060co0beHO MMYLWECTBO, @ He aKLMOHEpPHO
LAPYKECTBO, U HAMA APYKECTBEHW OpraHu, B TOBa YMCNO 06O CbOpaHMe Ha aKUMOHepUTe
WU Apyr noaobeH opraHx.

¢ 1paeo Ha AuKeudayuoHeH 0an. [TpekpamsasaHe Ha PoHOa

Bcekn WHBECTUTOP MMA NPaBO Ha 4YacT OT MMyulLecTBoTO Ha ®PoHZa npu HerosaTa
NMKBMAAUMSA, CbOTBETHO HA MpUTEXKaBaHWUTE OT Hero asnose. ToBa MPaBoO € YCAOBHO — TO
Bb3HMKBA U MOXKe A3 6bae ynpaXKHEeHO CaMo B C/ly4aid, ye (M AOKONKOTO) NpU INKBMAALMNATA
Ha PoHAa, cnes yaoBNETBOPABAHETO HA MPETEHUMUTE Ha BCUYKU KPeauTopW, e OCTaHano
MMYLLLECTBO 3a pasnpeaensHe Mexay nputexaTenute Ha AAN0BE M A0 pasMepa Ha ToBa
MMYLLLECTBO.

¢ 1paso Ha nodasaHe Ha #anbu

Bcekn nHBECTUTOP MMa NpPaBo Aa nogasa *Kanbwu, 6e3 ga 3annalla Takca. YnpasaaBalLoTo
[PY»KeCTBO Cb3faBa M NoAAbPrKa opraHM3auma 3a 0bpaboTka Ha Kanbu, KOATO ocurypssa
CNpaBeA/IMBO pasrfieXgaHe Ha BCEKM Cayvyall WM rapaHTMpa WAEHTUOUMUMPAHETO W
n3barsaHeTo Ha KOHOAMKTA Ha uHTepecn. WMHPopmauuATa OTHOCHO MNOAUTMKATA 3a
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pasrnexaaHe Ha Kanbu ce npepoctaBa 6e3nnaTHO Ha MHBECTUTOPUTE U ce NyHAMKyBa Ha
MHTEPHET CTPaHMLATa Ha YyNpPaBAsBaLL0TO APYHKECTBO.

lMpekpamaeaHe Ha [JoeoeopHuUA POHO
JoroBopHuAT GOHA ce NnpeKpaTaBa Npu cnegHUTe 06CTOATENCTBa:

1. [o6poBOAHO — MO pelleHMe Ha YNpaBnsasawoTo [pyKecTBO, BKAOYUTENHO B Cay4Yas
Ha 06paTHO M3KynyBaHe Ha BCUYKMK AANOBE;
2. [puHyguTenHo:

a) Npy oTHemaHe oT KomuncmaTa Ha paspelleHMeTo Ha YnpasasBaloTo JpyKecTso 3a
opraHusupaHe u ynpasaeHue Ha PoHAaa;

6) KoraTo B CPOK A0 TPU MecelLa OT OTHEMAHETO HA /IMLEH3a, NpeKkpaTaBaHe UAu
o06ABABaHE B HECBLCTOATE/NIHOCT Ha YnpasnsasawoTo [pyKectBO He e u3bpaHO HOBO
ynpaBAaABaLLO APYKeCcTBO nan PoHALT He e NnpeobpasyBaH Ypes CIMBAHE UM B/IUBAHE;

3. B 4pyru npeasuaeHn OT 3aKOoHa Cayyam.

Mo oTHoweHMe Ha AnKBMAauuATa Ha PoHaa ce npuaaraT CbOTBETHO pasnopeaduTe Ha ua.
267,4n.26, an.1 v 3,u4n. 270, 271 n 273 oT TbproBCKMA 3aKOH, KaTO JIMKBUOATOPBLT € ANbXKEH
03 MOKaHW KpeauTopuTe Aa NpeaaBAT B3eMaHMATa CU, A OOBbPLUN TEKYLWMTE CAENKMU, A3
cbbepe B3eMaHMATA M NPEBbPHE OCTAaHANOTO MMyLLecTBO Ha PoHAa B Napu, cnen Koeto Aa
YOOBNETBOPU KpeauTopuTe M pasnpeaenin OCTaHanoTo MmywectBo Ha PoHaa (ako uma
TAaKOBa) MeXAay npuTerKatenuTe Ha AAN0BE, CbPa3MePHO Ha NpUTEXKaBaHUTE OT TAX AA/0Be
BbB PoHAa.

®oHO0oB8U bopcu unu nasapu, HA KOUmMo cd KOmupdaHu unau muvpyeaHu O0Asnoeeme.
MpexsvpnsaHe Ha 0aa1086e Ha PoHOa

KbMm mMOMeHTa Ha aKkTyanusmpaHe Ha [lpocneKkra ganoseTte Ha AP ,Tekcum Komoautum
CTpaTenKn“ He ca perMcTpmMpaHn 3a TbproBuUs Ha peryivMpaH nasap.

MpexsvprsaHe Ha 0sa106e Ha PoHOa

MpexBbpnAHETO Ha Bevye M3Ja[EHU AANOBE Ce M3BbPLIBA CBOOOAHO CbrNacHO M3UCKBAHWATA Ha
30KUCAONKWN, noa3akoHOBUTE aKTOBE MO NpuUaaraHeTo My, U nNpasunaTa Ha , LleHTpaneH aenosutap”
A/l. B npaBunata Ha A0roBopHMA GOHA He CbLLECTBYBAT YC/IOBMA UAN OrPaHUYEHMA 33 NPEXBbPAAHE
Ha aanoserte.

Coenku mexay (I)M3M‘-I€CKVI NN OpUanN4eCKn anda Mmorat Aa ce CKAr4YBaT N ANPEKTHO. CeTb/IMEHTDBT
no TAX Ce n3BbpLlBa C NnocpegHN4eCcTBOTO Ha MHBECTULUMNOHEH NOCPEAHUK, N3BDPLUBALL, AEVIHOCT KaTo
perncTpaumoHeH areHT. NpAKO CKAtoYBaHE Ha CAENKM NO NOCOYEHUA HAYMH e AO0MYCTMMO CaMO ako
He BOAM OO0 HapylwaBaHeé Ha 3a6paHaTa 3a M3BbpwBaHeE MO 3aHATME Ha CAOENKU C d)VIHaHCOBVI
MHCTPYMeHTU. lpexsbpaaHe Ha [AN0Be Ha doHaa ype3 gapeHume U HacnegAaBaHe ce U3BbpLlIBaT
CbLO0 Ype3 NHBECTULIMOHEH NOCPEAHUK, N3BBPLLUBALL, AemHOCT KaTO perncTtpaumoHeH areHT.

U3daeaHe (npodaxcba) u o6pamHo usKynyeaHe Ha 0ss08e

Llenma Ha mo3u pa3den e 0a 3aro3Hae UHBECMUMOpPUMe 3a HAYUHA U MACMOomo, Ke0emo
mozam 0a 3akynam oanose Ha AP , Tekcum Komodumu Cmpamedxu”. [lpedocmaseHa e u
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UHOPMAyua 30 HaYUHa, o Kolimo ce ocbwecmssasa 0bpamHoOmo U3KyrnysaHe Ha 0f7106e
Ha ®oHOa.

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

[oroBopHuat ®oHA e pasgeneH Ha AAn0Be, KOUTO MNOCTOAHHO M3aaBa (npogasa) Ha
WMHBECTUTOPUTE NPU YCI0BUATA Ha NYBANYHO NpegnaraHe M MNOCTOAHHO M3KynyBa 06paTHO
OT MHBECTUTOpPMUTE.

Oanose ot AP , Tekcum KomoanTtn Ctpateamn“ morat ga 6baaTt 3akyneHn Uamn npeasBeHu
33 06paTHO M3KyNyBaHe OT NPUTEXKATENNTE Ha AAI0OBE MO LieHa, PaBHA Ha HETHaTa CTOMHOCT
Ha akTuBuTe Ha PoHaa (HCA) 3a eauH aan.

HeTHa cToMHOCT Ha akTtmBuTe Ha AP ,Tekcum Komoautm Crpategkun”, HCA Ha eguH asan,
€MMUCMOHHA CTOMHOCT U LeHa Ha 06paTHO M3KynyBaHe Ce M34YMCAABAT ABa NbTU CEAMUYHO —
BCAKa CPAAA M NeTbK, He No-KbcHOo oT 12.00 yaca. AKo AaZeHa cpaga Uan NeTbK e HepaboTeH
OEeH, onpeaenaHeTo Ha eMUCUOHHA LieHa U LUeHaTa Ha 06paTHOTO M3KyNyBaHE Ce M3BbpLUBA
Ha cneaBalums paboTeH AgeH. 3aabAXKeHUeTo 3a 06paTHO U3KYNyBaHe Ce M3Nb/IHABA MO LEHa,
paBHa Ha LeHaTa Ha 0bpaTHO M3KynyBaHe 3a Hal-6/M3KMA AeH, cnepnBally AeHA, B KOUTO e
HanpaBeHO UCKaHeTo. Mo ,Hali-61n3KMA AeH, cneaBall AeHA Ha NoJaBaHe Ha MCKaHEeTo 3a
o0bpaTHO u3KynyBaHe” ce pa3bupa NbpPBUAT AeH, CneaBall AeHs Ha NoAaBaHe Ha NopbyKaTa
3a 0bpaTHO M3KynyBaHe, Npe3 KOMTO e onpegesieHa HOBa LleHa Ha 06paTHO M3KynyBaHe.
YNpaBnABawWoTO APYXKECTBO M3MNbAHABA MOPBYKMTE NOLALEHM B NETbK, MOHEAENHUK W
BTOPHWK NO EMUCUOHHA CTOMHOCT, CbOTBETHO LieHa Ha 0BpaTHO W3KynyBaHe, ONpeaeneHun B
cpAAa, a NOPbYUYKUTE, NOAAAEHM B CPAAA M YETBBPTLK — MO LEeHU, onpeaesieHn B NeTbK.

MpopaskbaTta M 06paTHOTO WM3KynyBaHe Ha aanosete Ha ®PoHAa ce uM3BbLPLWIBA OT
yNpaBnABalWOTO APYKEeCTBO 3a cmeTKa Ha PoHaa, cbrnacHo lMpasBumnata Ha AP ,Tekcum
Komoautu Crpateakmn“, Bb3 OCHOBA Ha MMUCMEHA NMOPbBYKA-AOroBOP C KAMeHTa. 3a peda u
HAUYMHUTE 33 CK/KOYBAHE Ha [0roBopuTe Ce npuaarat CbOTBETHO uYn. 25 m 26a - 268 oOT
Hapepgba No 38 ot 2007 r. 3a M3MCKBAHMATA KbM [OEMHOCTTA HA WMHBECTULMOHHUTE
nocpeanuum (OB, 6p. 67 ot 2007 r.) (Hapenba Neo 38).

N3pasaHe (npopaxkb6a) Ha pasnoBe Ha doHOA MOXKe Aa Cce OCbWecTBABa CamMo akKo
eMUCMOHHAaTa CTOMHOCT Ha AAN0BEeTe € Hamb/AHO M3naaTeHa. [opbykaTa 3a NOKyMKa Ha
asnose or ®oHAa ce M3NbAHABA A0 pa3mepa Ha BHeceHaTa OT MHBECTUTOpPa Cyma, KOATO ce
pa3zensa Ha onpeaeneHaTa LieHa Ha eInH AAN, OCHOBaBalla Ce Ha eMUCMOHHaTa CTOMHOCT 3a
Hal-6NM3KNA AeH, cnefgall, [leHA, B KOWTO € HanpaBeHa MnopbykaTta KaTo 6pos Ha
3aKyneHuTe [AAN0BEe Ce 3aKpbrasBa A0 4eTBbpPTUA 3Hak. Cpeuly BHeceHaTa Cyma,
MHBECTUTOPUTE MOraT Zla 3aKynAT, KaKTo Lenu Taka M 4YacTMyHu asnose ot PoHpa. Mpwm
3anuncBaHeTo Ha uenu aanose oT PoHaa 6pos Ha AANOBETE ce 3aKPbrAsABa KbM NO-Ma/IkOTO
LAN0 YMCNO, @ OCTaTbKa OT BHECEHaTa CymMa Ce Bb3CTaHOBSIBA Ha MHBECTUTOPa B 3-AHEBEH
CPOK OT AaTaTa Ha U3Mb/IHEHWE HA NOpPbYKaTa.

BCMUKM MOpBYKM 3@ MOKynNKa Ha asnoBe Ha PoHAa M BCUYKM MOPDBUYKM 3a 06paTHO
M3KyrnyBaHe Ha HerosuTe As/10Be, MOJAYYEHW B nepuoga Mexay ABe M3UYMCAABAHMA Ha
€MMWCMOHHaTa CTOMHOCT M LieHaTa Ha 0bpaTHO M3KymnyBaHe ce M3Mb/HABAT NO eAHa M Cblua
CTOMHOCT.
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Mpopaxkbata Ha ganose Ha doHAA ce M3MbAHABA B CPOK A0 5 (neT) paboTHWM AHU cnef
[laTaTa Ha NoZaBaHe Ha NopbyKaTa, HO He noBeye OT 7 (cegem) AHM OT gaTaTta Ha noAaBaHe
Ha NopbyKaTa.

3a4bIKUTENHO yCioBMeE 33 06PAaTHOTO M3KynyBaHe e ganoseTe Ha PoHAA Aa ce CbXxpaHABaT
Mo KJAMEHTCKa NoACMETKa Ha MHBECTUTOPA KbM cmeTKa Ha Y[ , Tekcum AceT MeHUAKMBHT”
EAL B pernctbp b Ha ,LleHTpaneH genosutap” AL. B chyyai, Yye AsnoBeTeE Ce CbXPaHABAT B
pernctbp b NO KAMEHTCKa noACMeTKa Ha WMHBECTUTOPA KbM CMeTKa Ha onpegenex
WHBECTUUMOHEH NOCPeaHUK, O0bpaTHOTO WM3KynyBaHe € Bb3MOMKHO CamMo cfej
NPexBbpNAHETO Ha Te3n AAN0Be OT KAMEHTCKaTa NoACMeTKa NpU  WUHBECTULMOHHUSA
NOCPeAHUK B K/AMEHTCKA MNOACMETKA 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 Ha NMCMEHa NOPbYKa - AOroBoOp
33 06paTHO M3KynyBaHe Ha AAZI0BE U NMPUNOKEHUATA KbM Hes.

O6paTHOTO M3KynyBaHe Ha Aganose Ha PoHAa ce M3NbaHABA B CPOK A0 5 (neT) paboTHM gHM
cnef patata Ha nogasaHe Ha MopbykaTta, HO He nosedve oT 10 (4eceT) gHM OT AaTaTa Ha
noAaBaHe Ha NopbyKaTa.

MpuemaHeTo Ha NOPbBYKM 3a M3gaBaHe (npoaarkba) n obpaTHO M3KynyBaHe Ha AA/0Be Ha
doHpa ce npeyctaHoBABa B 16.00 yaca.

an M34YncnaBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha €OuH AAN Ha cDOH,CI|a, E€MNCUNOHHATA
CTOMHOCT Man UueHaTa Ha O6paTHO M3KynyBaHe Ce 3aKpPbBIAAT A0 YETBBPTOTO YMNCAO Chen
AeCeTU4YHMNA 3HaK.

O6cmosmesncmea, npu Koumo moxce da 6v0e cnpsAHO 06paMHoO U3KynyedHe Ha 05s108e

®oHAbT, No peweHre Ha C Ha YNpaBnsBaWOTO APYKECTBO MOXKE BPEMEHHO Aa cnpe
06paTHOTO M3KyMnyBaHe Ha AANI0OBETE CAMO B U3K/IOUUTENHM CydYaun, ako 0bCToATeNCTBATA o
HanaraT M CMMPaHeTo e ONpPaBAaHO C Ornes Ha MHTepecuTe Ha npuTexaTenute Ha AAN0Be,
BK/IIOYUTENIHO B CI@AHUTE CNyYau:

1. koraTo Ha perynnmpaH na3ap Ha UeHHU KHM»Ka, Ha KOWTO cbuieCTBeHa 4acCTt OT aKTUBUTE Ha
cDOHLI,a Ca AonyCHatn 40 Uanm ce TbpryesaT, CKNKOYBAHETO Ha CAE/IKN € NpPeKpaTeHo, CNpPAHO
MM € NnoAgN0XXeHO Ha orpaHn4eHune,;

2. KOraTto He moraTt Aa 6bAaT OUEHEHM NPABUIHO aKTUBUTE MM 3a4b/XKeHMATa Ha PoHaa
WK YyNPaBAABaLLOTO APYMKECTBO HE MOXKE Aa Ce pasrnopeKaa c akTuBute My, 6es3 aa yspeam
WMHTEpecuTe Ha NpuUTeXKaTennTe Ha 4AN0BE;

3. aKO M3NBAHEHNETO HA MOPBYKKUTE 33 06paTHO M3KynyBaHe Bu [0BENO 40 HapyllaBaHe Ha
yCTaHOBEHMTe B [AeNCTBALLOTO 3aKOHOAATE/NCTBO WM3UCKBAHWMA 3a NOAAbPXKAHE Ha
MWHUMANHU INKBUAHU cpeacTBa Ha PoHaa - A0 OTNaZaHe Ha OMACHOCTTA OT HOPMATUBHMU
HapyLeHns;

4. KoraTto ce B3eMe pelleHWe 3a NpeKkpaTaBaHe WaM npeobpasyBaHe ypes CAMBAHE, WU
BAMBaHe Ha PoHAA — 40 OTNAAAaHEe HAa OMACHOCTTa OT HOPMATUBHU HapPYLLEHUS;
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5. B ciyyal Ha pasBansaHe Ha Aorosopa ¢ [lenosuTtapa, OTHEMaHe Ha NLEH3a My 3a AeNHOCT
WAN HanaraHe Ha ApyrM OrpaHUYeHMA OTHOCHO AEeWHOCTTa My, UAM ako [enosutapar
npectaHe fAa OTroBapAa Ha u3uckBaHumAta no 4n. 35, an.l 3AKUCAONMKW, kouTo npasATt
HEBBH3MOXHO U3MbJAHEHMETO Ha 334b/IKEHNATA My MO AOrOBOPa 3a AEeNO3UTAPHU YCAYTU AN
MOraT ga yBpPeAAT WHTepecutTe Ha WHBeCcTUTopuTe BbB POHAQ, KAKTO M B C/AyyYal Ha
pasBasfaHe Ha gorosopa ¢ [eno3ntapa nopaan BUHOBHO HEU3MbJ/IHEHWE — A0 CKAOYBAHE Ha
HOB 4,0rOBOP 3a AEMN03MTapHU YCAYTK, HO 3a CPOK A0 2 (ABa) mecela;

B peweHuneTo Ha C[, Ha YNpaBnsaBaLL0TO APYHKECTBO 33 CNMPaHe Ha 06paTHOTO U3KynyBaHe
Ce NocoYBa M CPOKBT Ha CMMPAHETO, aKO TaKbB e NpeaBuaeH UM MoxXe Aa bbae onpeaeneH.
YnpaBnaBalLoTo APYXKECTBO OT MMeTo Ha PoHAa e ANbKHO He3abaBHO Aa cnpe npoaaxkbarta
(3paBaHeTO) Ha AsanoBe, B CNy4Yai Ye BPEMEHHO € MpeycTaHOBMNO 0BPATHOTO M3KynyBaHe
Ha aanoseTe Ha ¢oHAA. B Te3n cayyam npekpaTaBaHETO Ha Nyb6/AMYHOTO NpeanaraHe e 3a
CPOKa Ha BPEMEHHOTO CNMpaHe Ha 06pPaTHOTO M3KyNyBaHe, CbOTBETHO 3a Nepnoaa, C KOMTO
€ YAb/IXKEH CPOKA 32 BPEMEHHOTO CrMpaHe Ha 06paTHOTO M3KyNyBaHe Ha AAN0BE.

YnpaBnABawoTo apyxectso yBegomsaBa KPH M cbOTBETHUTE KOMMNETEHTHM OPraHM Ha
BCMYKM [ODbP)KaBW UYNEHKM, B KOUTO npeanara pganosete Ha PoHpa, [enosutapa wm
nputexatenute Ha ganose BbB PoHAA 3a B3ETOTO pelleHMe 3a CnMpaHe Ha obpaTHOTO
M3KynyBaHe, CbOTBETHO 33 yAb/XKaBaHe CPOKa 3a cnMpaHe 06paTHOTO M3KyMnyBaHe A0 Kpas
Ha paboTHUA AeH, CbOTBETHO YBEAOMSABA KOMUCUATA 3a Bb30OHOBABAHE Ha 06pPATHOTO
M3KynyBaHe A0 KpaA Ha paboTHMA AeH, npeaxoXaal, Bb30OHOBABAHETO. YNpaBaABaL0ToO
APYKeCTBO ONoBecTABa B3eTOTO pelleHMe 3a CnuMpaHe Ha 06paTHOTO W3KynyBaHe Ha
WMHTEPHET CTpPaHMLUATa CU U NOo MmecTaTa 3a npoagarkba Ha ganoseTe.

B cnyyalt ye ce Hanara ygb/rKaBaHe Ha CPOKA Ha BPEMEHHO CnupaHe, YNpaB/ABaLLOTO
[PYKECTBO € A/TbKHO A3 YBEAOMM 33 TOBa MO onucaHus no- rope peg KPH, [lenosutaps, He
NoO-KbCHO OT 7 AHW Npean U3TMYAHETO Ha MbPBOHAYA/NHO ONpeAeneHns OT Hero CPok. AKo
CPOKbT Ha CNUPAHETO € MNO-KPaTbK OT CeAeM [AHM, BKIOYMTENIHO B C/AyyauTe, KOraTo
06paTHOTO M3KynyBaHe € 6WA0 CNPAHO MOopagy TEXHWYECKM NPUYMHKM, YNpaBasaBaLLOTO
[ PYKECTBO M3BbPLUBA YBEAOM/IEHUATA NO NPEAXOAHOTO M3pedyeHue A0 Kpad Ha paboTHUs
[eH, Npeaxoaal, Jatata, Ha KoATo e TpsbBasno fa 6bae NOAHOBEHO 06paTHOTO
n3KynyBsaHe. MpuTtexatennte Ha AAN0BE Ce YBEAOMABAT CblLLO NO ONMCAHMUA NO — rope pea.

MopbykMTe, NoAaAeHN cnen, nNocnegHoTo 0bABABaHE Ha LeHaTa Ha 0bpaTHO M3KynyBaHe
npeay HavyanHaTa fgata Ha CPOKa Ha BPEMEHHOTO CnupaHe, He ce WU3Mb/HABaT.
YNpaBiABalloTO [APYKECTBO Bb3CTaHOBABA CYMUTE Ha MHBECTUTOPUTE, NOAANN NOPDBYKMU 33
NOKYMKa Ha Asnose, No 6aHKoBaTa MM CMeETKa MM Ha KacaTa Ha APYXKeCTBOTO [0 Kpaa Ha
paboTHMA AeH, cnefBalll, AeHA, B KOMTO e B3eTO pelleHne 3a CNMpaHe Ha eMUTMPaHEeTo Ha
Asnose.

O6paTHOTO M3KyMyBaHe ce Bb30OHOBABA OT YNPaBAABALLOTO APYKECTBO C/es U3TUYaHE Ha
CPOKa, onpegefieH B PeleHMeTo 3a CnupaHe Ha 06PaTHOTO WM3KynyBaHe, CbOTBETHO B
pelleHMeTo 3a YAb/XKaBaHe Ha CPOKA Ha cnvpaHe Ha 06paTHOTO U3KynyBaHe.

EMMCMOHHaTa CTOMHOCT U LieHaTa Ha 0bpaTHO U3KynyBaHe cnen Bb3obHoBABaHe ce 06aBsABaT
B O€eHA, npeaxoxaal, Bb3obHoBABaHeTo. CnepBalloTo onpegensaHe M obsBaBaHe Ha
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€MUCMOHHATa CTOMHOCT M LeHaTa Ha 06paTHO U3KynyBaHe ce U3BbPLIBA B AHUTE, MOCOYEHU B
TO3M MPOCNEKT.

B cnyyante Ha BpemMeHHO cnupaHe Ha 0bpaTHOTO M3KyMnyBaHe YNpaBAABaLLOTO APYXHKECTBO
HapeX4a Ha MLaTa, Ha KOUTOo e Aenermpano U3BbPLIBAHETO Ha AEWCTBUA MO npoaaxkbaTta u
06paTHOTO M3KyMyBaHe Ha ganoBe Ha ®oHAa, Aa NPEKPATAT NPUEMAHETO Ha MOPBYKK 3a
npoaaxkba n obpaTHO M3KynyBaHe Ha AA/I0BE 33 CPOKA Ha CNUPAHETO.

Onucarue Ha npasusama 3a onpeodensaHe HA 00x00d. Ycanosua u ped 3a pasnpedesneHue
Ha dusudeHmume om 0aa1068e Ha 002080PHUA hOHO

O® , Tekcum Komoantn Ctpategku” He pasnpenena gusmuaeHTu. Nputexkatennte Ha ganose
MOraT Aa peanmsunpaT 4oxo4a OT MHBECTULMATA C1 Npu NpogaxbaTa/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 ®oHOa

OcHoBHaTa uen Ha PoHaa e pean3MpPaHETO Ha BUCOKA A0OXOAHOCT, OCHOBaHa NPeanMHO Ha
KanuTasioBn ne4yanbu npu 3agafleHO YMEpeHO A0 BUCOKO HMBO Ha puck. Cenekuuata Ha
OUHAHCOBU MHCTPYMEHTU ce Basmpa Ha dyHAAMEHTa/IHU U TEXHUMUYECKU NapameTpu, KaTo
nM36paHUTE MHCTPYMEHTU Ca C HaW-roNsmM MOTEHUMAN 3a PacTe) Ha MnasapHUTE LEHU U
peannsnpaHe Ha KanutanoBu nevyanbu. OoHABT MHBECTUPA NPEUMYLLECTBEHO B HOPCOBO
TbpryBaHn ¢OHAOBE M aKLUMKU, TbPryBaHNU Ha OCHOBHUTe ¢poHAO0BU Nasapu B EBpona, CALL u
A3zus.

duHaHcoBaTa Uen Ha GpoHAa e HapacTBaHe Ha CTOMHOCTTA Ha AAN0BeTe My B Ab/ArocpoyHa
NMepcneKkTMBa U yBe/nyaBaHe Ha HaCTOALLMA A0X0A Ha NpuUTexaTenuTe Ha AA0Be, KaKTo U
ocurypssaHe Ha IMKBUAHOCT Ha UHBECTULUMMTE B AAnose Ha PoHaa.

UHBECMUYUOHHO cmpamez2us 3a nocmuz2aHe Ha UHeecmuyuoHHUmMe u d)UHGHCOSU uenu

3a ga ce MOCTUrHAT Taka nocTaBeHMTe uenn GoHABLT Wie cnefBa U MU3NbAHABA CAeAHUTe
NPUHUUNKN U CTPaTErnu:

¢ EdeKkTMBHOCT Npu ynpaBaeHWETo Ha nopTtdeina, KaTo ce M3Mo/3Ba cTpaTernaTta 3a
aKTMBHO ynpaB/ieHWe Ha NO3ULUNTE;
¢ [nsepcndmumpaHocT Ha noptdenna, pasnpeseneHne Ha MHBECTULMUTE B Pa3/INYHN
BMA0BE MHCTPYMEHTU U EMUCUM, C LEeN MUHUMU3UPAHE HA PUCK];
¢ JIMKBMAHOCT Ha nopTdeinna, ypes nsbop Ha NMKBUAHM LEHHWU KHUXKA Ce OCUrypaBa
Bb3MOXKHOCTTA 33 6bp3ata Mm nocneacTBawa npoaakba M pecneKTMBHO HaM-KOPEKTHaTa
OLEeHKa 3a Na3apHUTE UM LLeHU;
¢ [lpo3payHocT Ha uHBeCcTUUMUTE - DOHADBT € 3a4b/IKEH NepuoauyHo aa nybankysa
cBouTe GMHAHCOBM OTYETU, KAaTO I'M NPaBAT AOCTOAHWE HAa UHBECTULIMOHHATA OBLLHOCT.
¢ VIkoHOMMA OT mawaba - ype3 HamanABaHe Ha TPAH3aKUMOHHWUTE pas3xoau — Mo -
BMCOKMTe 06eMMn Ha CAEeNKM Ce CKAYBAT NPU NO - HUCKM KOMWMCMOHW, KOETO HamanAsa
LeHaTa Ha npuaobumBaHe.
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MHBeCTUUMOHHATa cTpaTerma Ha QPoHAa e u4Ype3 aKTUBHO YnpaB/ieHWE, OCHOBAHO Ha
3a4bN60YEHN Ma3apPHU aHaANM3M M MOHUTOPUHI Ha no3uMuMuTe, Aa O6bLAAT peanusmpaHu
Kanutanosu neyanbm u BUMCOKA AOXOAHOCT OT yNpaBAfABaHMA MHBECTULMOHEH nopTtdenn.
CTpyKTypaTa Ha nopTdeiina we 6bae NPoMeHsAHa B 3aBMCUMOCT OT Na3apHaTa KOHIOHKTYpa U
aTPAKTMBHOCTTA Ha pas/IMYHUTE KnacoBe OGUMHAHCOBM WMHCTPYMEHTW, NpM Crna3BaHe Ha
MpasunaTta Ha PoHAa U HacToAwWwMA MNpocneKT.

doHADBT WEe MHBECTMPa BbB BMCOKO JIMKBUAHM aKUMM Ha KOMMAHUN OT CEKTOPUTE CE/CKO
CTOMAHCTBO, A06MB U eHepreTMKa Kato Mo TO3M HauuH LeM Aa oTpassaBa NpeacTaBAHETO Ha
OCHOBHMTE  W3MOJI3BAaHW B  MKOHOMMKaTa CYpPOBUHU, MUHAYCTPUANHU  METanu U
CE/NICKOCTOMAHCKUTE KyNTypu.. PoHABLT Le MHBEeCTUpa U B BOpPCOBO TbpryBaHn ¢oHOOBE,
YMATO LLEHA 3aBUCKU OT CTOMHOCTTA Ha TE3M CYPOBUHM Ha MEXKAYHapPOAHUTE CTOKOBM Nasap.

Mo KOHKpeTHO POHABLT We NHBECTUPA B CnegHUTe rpynn GUHAHCOBU MHCTPYMEHTH:

1. Jo 90 % B akumuM wn pganose,
n3gaBaHu oT 60pPCcoBO TbpryBaHu doHAOBE
M apyrn 6GOpPCOBO TbpryBaHW MNPOAYKTU
(ETFs, ETNs n ETCs) no un.11, an.3 u 4 ot
Hapepnba No44;

2. 0o 75 % B akumu B gpyxecrtsa u
OPYrM  NpexsbpaseMn  LEHHU  KHUXKA,
€KBMBAJIEHTHM HaA aKUMK B [APYKeCTBa,
OONYyCHAaTM A0 WAW  TbpryBaHM  Ha
perynanpaH nasap no yn. 152, an. 1 n 2 ot
3akoHa 3a nasapute Ha QuHaHCoBM
WHCTPYMEHTMH;

3. 0o 75 % B akumu B pgpyxKectsa u
OPYrM  NPEexBbpaseMuM  UEHHU  KHUXKa,
€KBMBAJIEHTHM Ha aKuMu B [APYKecTBa,
TbpPryBaHW Ha peryavpad nasap, pasnamyeH
OoT 7031 no 4n. 152, an. 1 n 2 ot 3aKoHa 3a
nasapute Ha PUHAHCOBM MHCTPYMEHTU, B

Penybnuka bbarapua wauM B Apyra

YHKLUMOHMpPaLY,
penoBHO, NPU3HAT M NYBAMYHO AOCTbNEH;

ObprKkaBa UseHKa,
4. 1o 75 % B aKuun B APYrKeCcTBa U

APYT  NPEXBbPAAEMM  LEHHM  KHUKa,
€KBMBANIEHTHM Ha aKuMW B [PY)KecTBa,
[ONyCHAaTM [0 TbproBus Ha oduumaneH
nasap Ha ¢oHaoBa Hopca UM TbpryBaHu

Ha Apyr peryaMpaH nasap B TpeTa

BK/NOYEHM B  CMAUCBK, opobpeH oT
Komucuata 3a ¢uHaHCOB Hag3op no
npegnoxeHune Ha 3aMeCTHUK-
npeacepartensa, WaMm ca npeasugeHn B
MpaBunaTta Ha AOroBopHUA GoHA;

5. [o 15 % B aepmBatMBHMU GUHAHCOBM
NHCTPYMEHTH, BK/IIOYUTENTHO
€KBUBANEHTHU HA TAX  MHCTPYMEHTH,
3a4b/IXKEHMATA MO KOWUTO MoraT ga b6bvaar
M3NbJIHEHW 4Ype3 MNapuYyHO nAnaLLaHe,
TbpPryBaHW Ha peryavpaHu nasapu no un.
38, an. 1, 1.1-3 ot 34KUCANKMU;

6. o 10% B ganose (akuuun) Ha Apyru
KO/IEKTUBHU UHBECTULMOHHU CXeMU u/mnu
Ha Apyrn npegnpuatMA 3a KONEKTUBHO
WHBECTMPAHEe, KOUTO OTroBapAT Ha ya. 38,
an. 1, 1.5 ot 34KNUCONKWK;

7. 0o 10% B HacKopo u3[a4eHU
NPexBbpAemMmn LEHHN KHUXKA, B YCNOBMATA
Ha YMATO emMmucmA € BKAKYEHO NoemaHe Ha
3a4bNXKeHWe Oa ce MCKa JONyCKaHe, U B
CPOK, He Mno-Abnbr OT eAHa roguHa oT
n3gaBaHeTo UM, ga 6baaT AONycHATUM [0
TbprosMA Ha oduumaneH nasap Ha
¢doHpoBa 6opca wMAM Ha Apyr peryavpax
nasap, GYHKLMOHMPALL, peaoBHO, NPU3HAT

n I'Iy6}'ll/l‘-IHO AOCTbMeH, KOUTO Ca BK/IKOYEHU

Abp)KaBa,  GYHKUMOHMpALW,  pPeaoBHO, B CNUCbK, opobpeH OT KomucuATa No
NPU3HAT U NyH6ANYHO AOCTbMEH, KOUTO ca npegnoxeHune Ha 3aMEeCTHUK-
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npeacepatena, WAM ca npeaBuMaeHn B
npaBuNaTa Ha AOroBOPHUA GoHA;

8. o 10% B Apyrn [onyctumu
cbrnacHo yn. 38, an. 1 ot 34KUCANMKU
LEHHN

npexsvpaaemum KHWXKa n

MHCTPYMEHTU Ha NapUYHNA Na3ap,

NOMCKBAHE WAM NPWU KOUTO CbLLECTBYBA
npaBoTo Aa 6bAaT M3TErneHu Mo BCAKO
Bpeme, U C gata 40 nagex He noseye ot 12
meceua. KpegmutHute UHCTUTYUMKM B TpeTa
AbpXKaBa TpabBa ga cnas3BaT npasuaa U ga
ca o6eKT Ha Hag3op, KouTo KomucuaTta 3a

9. [o 10% B npexsbpaAemMn UEHHU dVMHAHCOB Hag3op € onpegenavna  3a

KHMXa U MHCTPYMEHTU Ha NapUYHNA Na3ap €KBMBAJIEHTHN Ha Te3Un Cbr/1aCHO MPaBOTO

M3BbH Te3m no uyn. 38, an. 1 ot Ha EBponeiickua cbios.

3AKNCANKY;
10. He no manko ot 5% BbB BAOrOBE B
KpeauTHH

UHCTUTYUUN, NNaTuMmn  nNpu

MN360pbT Ha GUHAHCOBM MHCTPYMEHTM CE€ OCHOBABa Ha aHa/M3MPaHE Ha O0YaKBaHOTO UM
6baewo npeacraBaHe - pe3ynTaT OT MPUHALJIEKHOCTTa MM KbM Pas/IMdHM CEKTOPM Ha
nasapa, pasanyHaTa UM CTPYKTYpa, PasINYHUTE EMUTEHTU U EMUCUM.

M360pbT HA E€MUTEHTU, B KOUTO Lle ObAe WHBECTUPAHO, HAMa Aa bbae orpaHuyeH Ao
roNemumHaTa UK nasapHaTta KanurtaamMsauma Ha OTAENHUTE EeMUTEHTU U TEXHUTE eMUCUM, a
we 6bae onpeaeneH eaMHCTBEHO OT NOTEHLUMANA Ha eMUTEHTA 43 AoMNPUHece 3a NOCTUraHe
Ha MHBECTULIMOHHUTE Lenun Ha GoHAa.

PasnpeneneHneTo Ha MHBECTULMKUTE NO AbPXKABM LWE 3aBMCU OT KOHKPETHOTO NpeacTaBsaHe
Ha TbpryBaHMTe Ha BopcuTe aKLMM M OLEHKaTa 3a MOTeHLUMaNa Ha PacTeX Ha KOHKpeTHUTe
no3uummn.

®PoHABT HE NNaHMPaA Aa NOCTaBU OFPAaHUYEHMA OTHOCHO MUHUMANHUA U MaKCMManHMA 6poi
Ha emucumte, KouTo TpsbBa Aa ObaaT BKAOYEHM B nopTdeina npe3 nepuoga Ha
bYHKUMOHUPAHETO My.

MHBeCTMUMUTE B LEHHU KHUKA C PUKCMpaH [oxo4 uWe 6baaT M3BbPLIBAHM C Len
noaabpXaHe Ha IMKBMAHOCTTA M B MOMEHTUM Ha Na3apHa HecTabuaHoCT.

doHABLT We noaabpXKa AUMKBUAHM cpeactBa, ¢ orned 6e3npobnemHo obcnyxBaHe Ha
06paTHOTO U3KyNyBaHe Ha AanoseTe Ha dpoHAa.

Korato YnpasnasawoTo [pyrKecTBO cyuTa, 4ye ca Hanuue GopcMarkopHM 06CcToATEsNCTBa,
Hafaralwm 3alWnTHa cTpaTerns, aktmemte Ha PoHaa morat ga 6vAaT TpaHchopmmnpaHu bes
orpaHuyeHue B 6aHKOBM 4eNO3UTH.

Zpyau uHBECMUYUOHHU cmpamez2uu U mexHUuKu
XeodxcupaHe

3a nocTuraHe Ha MHBECTULMOHHUTE Lenn Ha ®PoHaa, YNpaBnABaLLOTO APYKECTBO MOXKe Aa
npuaara u NOAXOAAWM CTPaTerMmM U TEXHUKM 3a NpeanasBaHe OT NasapeH, BanyTeH U Apyru
PUCKOBE KaTO CK/OYBA CAENKM C onuuu, GroubpcK, cyanose u apyru gepvsatn. Caenkute ¢
[lePMBATK Ca CBBP3AHU C PA3/IMYHU U MO - BUCOKU PUCKOBE, OTKOIKOTO MPU TPAAULMOHHUTE
NHBECTULUMU. HAMA CUTYpPHOCT, Ye NoA0OHN CAENKM N TEXHUKK, aKO 6bAAT OCHLLECTBEHMU, Lie
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6baat ycnewHu. Bb3amoXKHOCTTa 33 M3MN0/13BaHE HA NMOCOYEHUTE CTPATEMMU U TEXHUKN MOXKe
fAa 6bae orpaHnyeHa oT NasapHUTE YC/I0BUSA, KaKTO 1 OT perynaTMBHUTE U3UCKBaHUA.

Peno Cdenku

YNpaBnsBalloTO APYKECTBO HAMA [a WM3M0/3Ba TEXHUKM M MHCTPYMEHTM, CBBbP3aHM C
NPEeXBbpP/iAEMM LEHHU KHUKA W MHCTPYMEHTM Ha MapuyHMa nasap 3a edeKTUBHO
ynpasneHue Ha noptdeina Ha PoHAA, B pe3ynTaT Ha KOUTO LLEe NOJIly4aBa KaTo obesneyeHune
aKTUBM.

NHBeCMUYUOHHU 02paHUYEHUA

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

YnpaBnsaBalloTO APYKECTBO MOXKe Aa uHBecTupa A0 10 Ha cTo oT aKkTMBUTe Ha doHaa B
NPEXBbPAAEMMU LEHHU KHUXKA UAU B MHCTPYMEHTM Ha NapuyHUA nasap, U3ganeHu ot egHo
/IMLe, caMo Npu ycaoBue Ye obuiaTa CTOMHOCT Ha MHBECTUUMUTE B NMLATa, BbB BCAKO OT
KOUTO Ca MHBECTMPAHW NoBeye OT 5 Ha CTo oT akTuBMUTEe Ha PoHaa, He Hagsuwasa 40 Ha
CTO OT aKTMBUTE Ha PoHaa. OrpaHMYEHNETO NO U3PEUYEHNE MbPBO He ce npunara OTHOCHO
B/IOrOBETE B KPEAUTHU UHCTUTYLIMKU, BBPXY KOMTO Ce OCbLLECTBABA NpyAeHUWaNeH Haa3op,
KaKTO U KbM CAENKUTE C U3BbHOOPCOBO TbpPryBaHM AepUBATUBHN GUHAHCOBU UHCTPYMEHTHM
C T€3N UHCTUTYLUN.

doHABLT He MmoXe Aa npuaobusa nosede ot 10 Ha cTo OT akuuute 6e3 nNpaBo Ha raac, oT
obavraumMmnTe AN Apyru AbAroBu LEHHU KHUXKA, U34a[eHN OT eIHO inLe.

PoHABT He MoOXKe ga npupgobusa nosedve 25 Ha cTO OT AA/M0BETe Ha egHa M Cbulwa
KONIEKTMBHA MHBECTULUMOHHA CXeMa MW APyro npeanpuaTue 3a KONEKTUBHO MHBECTUPAHE,
KOeTo OTroBapsA Ha U3NCKBaHMATA Ha un.4, an.1l ot 3KUCAONMKHN.

YnpaBnABalLOTO APYKECTBO HE MOXe Aa MHBecTMpa noseye OT 20 Ha CTO OT aKTUBUTE HA
doHAa BbBB BNOrOBE B €A4HA KpeauTHA MHCTUTYUMA. KpeauTHUTE WMHCTUTYUMW B TpeTa
AbprkaBa TpaAbBa Aa cnaseaT npasBuna M Aa ca 0BEKT Ha Hag3op, KOMTO 3aMeCTHMK-
npeacenaTenaT CMATA 3a €KBMBAJIEHTHU Ha Te€3M CbI/1aCHO NPaBOTO HA EBponerckma cbios.

Mpn HapylweHWe Ha WHBECTULMOHHWUTE OrpaHWYEHUA MO NPUYMHU U3BBH KOHTPOJA Ha
YNpaBnsaBalloTO APYKECTBO WAM B Pe3ynTaT Ha YMparkHABaHe npaBa Ha 3anucBaHe,
[OroBopHUA GOHA NPUOPUTETHO, HO HEe MO-KbCHO OT LEeCT Meceua OT Bb3HMKBAHE Ha
HapyLIEeHMEeTOo, Ypes CAENKM 3a NpoaaxKba npusexaa aktuenute Ha PoHAa B CbOTBETCTBME C
WMHBECTULMOHHUTE OTPaHMYEHUA, KaTO OTYNTA MHTEPECUTE HA NpuUTeKaTenuTe Ha asnose. B
C/ly4anTe Ha Bb3HMKBAHE Ha 0b6CTOATENCTBA MO M3P. MbPBO YNPaBAABALLOTO APYKECTBO €
ANBbKHO B 7-AHEBEH CPOK OT M3BbPLIBAHE HA HapyLIEHMEeTO Aa yBeAOMM KOMMUCUATA, KaTo
npeaocTaBn MHPOPMaLMA 33 NPUUMHUTE 338 Bb3HMKBAHETO MY M 33 NPeANnpUeTUTE MEPKM 3a
OTCTpaHsABaHeTo mMy. MHdopmauma 3a npegnpueTuTe MepKu No NPeaxoaHoTo M3pedyeHne He
ce NpeacTaBs, ako HapyLIEHMETO e OTCTPaAHEHO A0 NpeAcTaBaHe Ha YBEAOM/IEHUETO.

M3ucKeaHus 3a NUKBUOHOCM

PoHABT € ANbKEeH Aa MHBECTUPA B NIMKBUAHW NPEXBbPAAEMU LLEHHU KHUMKA U ApYyru
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NMMKBNAHU ¢puHaHcoBM akTmueu no 4yn.38 3OKUCAMNKWN, KakTo M pa noaabp)Ka TaKaBa
CTPYKTYpa Ha aKTUBUTE U MNacuMBUTE, KOATO Aa My NO3BONABA 43 M3MbJHABA BbB BCEKMU
MOMEHT 33aZb/IKEHMATA CU MO 0OPATHOTO M3KynyBaHe Ha AanoseTe. B [pasBunata 3a
ynpassieHMe Ha JIMKBUMAHOCTTA Ha ®PoHAa ce nocoysaT MPUHLUNUTE M METoaUTE Ha
ynpasfeHune, KakTo M NpasBaTa U 3a4b/KeHUATa Ha nnMuarta, OTrOBOPHU 3a ynpaBieHUeTo,
OTYETHOCTTa W BbTPELWHMA KOHTPOA BbpXy AMKBMAHOCTTA. Pasgen Il ot Hapepba 44
onpesena Ha KakeuM ycnosuA TpAabBa Aa OTroBapAT (PUHAHCOBUTE WMHCTPYMEHTU W
MHCTPYMEHTUTE HA MAPUYHUA, B KOUTO MOXKe Aa MHBECTUPA [loroBopHUA GoHA.

Apyau oepaHuyeHus

Mpu ynpasneHune Ha AP ,Tekcum Komoautm Crpategkun”, YnpaBnasawoTto [py»KecTBo e
CNa3Ba BCUYKM HOPMATUBHM WM3UCKBAHMA W OTPAHUYEHUA, BKAOUYUTENHO onpepesneHuTe C
peweHuna Ha KPH. YnpasnsasalioTo [Ipy*KecTBO He MOXe Aa NPOMeHA NpegMeTa Ha AeNHOCT
Ha ®oHAa UK fa B3ema pelleHne 3a HEroBOTO NpeobpasyBaHe MO APYr HAYMH, OCBEH Ype3
C/VIBaHE W B/IMBaHe.

YnpasnasawoTo [py)KecTBo, KakTo M [eno3uTapsaT, KoraTto AencTBaT 3a CMeTKa Ha
JorosopHus PoHA, He Moxe Aa faBa 3aemm uam pga obesnevyaBa WAW rapaHTMpa
3a4bJ/IKEHUA HA TPeTU auvua ¢ mmyllectso Ha PoHpa. TakuBa pgeicteus buxa buam
HeaenCTBUTENIHN CNPAMO NpUTEXKATeNNTe Ha AANI0BE.

YnpasnsagawoTo JpyXKecTBo HAMa NpaBo U Aa M3MNoA3Ba M 3as1ara umywectsoto AP ,Tekcum
Komogutn CrpatesKmM“ 3a MOKpMBaHE HA CBOM 3a4b/IKEHWA, KOUTO He Ca CBbP3aHM C
ynpaB/ieHMETO Ha AeMHOCTTa Ha PoHAa.

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

AKTMBUTE, BbPXY KOMTO [1eno3nTapAT OCbLLECTBABA NOMNeYymTesICKa AeWHOCT, He MoraT Aa ce
“3non3Bat oT [lenosutapa MAM OT TPETO /iMUe, Ha KOEeTO e AefernpaHa nonevymTesncka
bYHKUMA, 33 TAXHA CMETKa. M3non3BaHe No CMUCHAA Ha NPeAXoAHOTO U3peyeHUe BKAHYBA
BCAKAKBU CAEMKM C aKTUBW MOA, NONEUYUTENCTBO, BK/IHOUMTENIHO NPEXBbPIAHE, yupeasBaHe Ha
3anor, npogaxkba 1 AaBaHe Ha 3aeMm.

He ce ponycka nNpuUHYAUTENHO W3MbIHEHWE W y4ypeasBaHe Ha obesneyeHUs BbPXY
napuyHMTe cpeacTBa M PUHAHCOBUTE WMHCTPYMEHTM Ha PoHpa 3a 3a4b/KeHua Ha
yNpaBAABaLLOTO APYKECTBO UM Ha [eno3uTaps.

YnpaBnABaLwoTo APYKECTBO, AENCTBALLO 32 CMeTKa Ha PoHAa (M Ha BCMYKM ynpaBasaBaHuU OT
Hero KONEKTUBHU WHBECTULMOHHU CXEMU WAW APYrM NPeanpuATUA 33 KOJIEKTUBHO
MHBECTUPaHeE), He MOXe Aa Npuaobuea akUMM € NPABO Ha rnac, KOMTo Buxa My NO3BOUAM
A2 YNPaXKHABA 3HAYUTE/THO BANAHME BbPXY YNPABNEHNETO HA EMUTEHT.

lIpasuna 3a oyeHKa Ha akmueume u nacusume

OueHKa Ha aKTuBuUTe
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B CTOMHOCTTA Ha aKTMBWUTE Ce BK/KOYBA CTOMHOCTTA Ha BCEKM eauH OT NpuTe)kaBaHuTe OT
doHaa aktMBM no HanaHca KbmM [fgaTaTa Ha WM3roTBAHETO Ha oueHKaTa. PuHaHcoBuTe
WMHCTPYMEHTN Ce BMWUCBAT, CbOTBETHO OTNMCBAaT OT 6asnaHca Ha doHAa M 3anoysBaT ga ce
OLEeHAT OT AaTaTa Ha caenkaTta. Mpu NbpBOHaYanHO NpuaobuBaHe (NpM3HaBaHE) Ha aKTUB,
OLeHKaTa Cce M3BbpLUBa NO LLEHA Ha HEroBoTO NMPUAOHBUBAHE,KOATO HE BKIIIOUBA PA3XOJUTE MO
OCBIIECTBABAaHE Ha cAeNKaTa. [1pM NoCneABalo OUEHABAHE Ha aKTMB, OLLEHKaTa Ce M3BbpPLUBA
0 CIpaBEIINBA CTOMHOCT 1 10 CbOTBETHUA pes, U HauuH, onpegeneH B MpaBunaTa 3a OLEHKa
Ha nopTdenna M 3a onpeaensHe Ha HeTHaTa CTOMHOCT Ha akTueBute Ha Ad ,Tekcum
Komoantn Crpategkun” (MpaBunaTta 3a oueHka Ha ®oHAaa), Npy cnassaHe Ha M3MCKBAHMATA
Ha MexayHapoaHute CyetoBogHu CTaHAAPTW, HOPMATUBHUTE aKTOBE M YKa3aHMATA Ha
KomucunaTa, upes npunaraHe Ha cnegHUTE METOOM:

1. CnpaBea/inBa CTOMHOCT Ha LEHHU KHUXKA U MHCTPYMEHTU Ha MapuUYHKUA Nasap, EMUTUPaHU
oT Penyb6svka Bbarapus B cTpaHaTa, TbpryBaHM Ha MecTa 3a TbProBuA Npu aKTUBEH Masap, ce
onpenens Bb3 OCHOBA Ha CpeiHOAPUTMETMYHATa OT LeHuTe "Kynyea" 3a nocnegHus paboTeH
[ieH, 06ABEeHM OT He MO-Ma/iIko OT ABaMa MbPBUYHU AUTBPU HA AbPMKABHU LLEHHN KHUXKA. B
C/ly4al, Ye LeHaTa e U34YNC/IeHa Ha OCHOBaTa Ha NPeAcTaBeHN BPYTHU LLeHN OT MbPBUYHUTE
ANNBPU, TA Ce U3MON3BA NPAKO 33 NpeoueHKa. Mpu ycnoBue, Ye LLeHaTa e YMCTa, Ha OCHOBATa
Ha IMXBEHUTE XapaKTEPUCTUKM NO NEPUOANYHOCT U PaBHULLE HA /IMXBEHUTE KYMOHWU, TA ce
npeobpasysa B 6pyTHa U c/ieq TOBa Ce U3M0/I13Ba 3a NPeoLEeHKa.

2. Mpu HEBB3MOXKHOCT A4a Ce NPUNOoKK T. 1 ce npunaraT NnocneaoBaTesnHo:

2.1. B cnyyall, 4ye HAMaA CKNOYEHM CAENKU B AEHA Ha OLEHKaTa, ce onpefens LeHa Ha
3aTBapAHEe MKW APYr aHaNOrM4YeH rnokasaTen, ornoBecTABaH Nyb6/MYHO OT MecTa 3a TbpProsusa
3a Hall - 6An3KuA paboTeH aeH ot 30- AHEBHMA Nepuoa, NPeAXoXKAall AeHs Ha OLeHKaTa.

2.2. B cnyyauTe, KOrato He ce NpoBeX4a TbProBMs Ha MecTa 3a Tbprosua B paboTHM 3a
CTpaHaTa AHM, Ce B3MMa LleHaTa Ha 3aTBapsAHe 3a AeHA Ha nocnegHaTa TbProBCKa cecus,
npeaxoXJall, AeHA Ha oOueHKata. B ciyyaM 4Ye HAMA CKAOYEHW CAeNKM B [eHA Ha
nocnegHata TbProBCKa cecua, Npeaxoaall, AeHA Ha OLUEeHKaTa, LeHaTa ce onpegena no
LleHa Ha 3aTBapAHe WAM APYr aHa/NorMyeH MoKasaTesn, onoBecTaBaH Ny6AMYHO OT mecTa 3a
Tbprosua 3a Halt 6an3kua aeH ot 30 - AHEBHUA Nepuoa, NpeaxoXaall, AeHA Ha OLEeHKaTa,
KaTo Ce OTYMTa M HaTpynaHaTa MXBa 3a nepunoaa.

2.3 Tlpy HEBB3MOXKHOCT fga ce npuaoxm T. 2.1. n 2.2. ce u3Non3Ba METOAbT Ha
OVUCKOHTUpPaHMUTE NAapUYHKU NOTOLM.

3. CnpaBegnmBata CTOMHOCT Ha emuUTMpaHUTe OT Penybavka Bbarapua UeHHU KHUXKa U
WHCTPYMEHTU HA NApU4YHMA Nas3ap B YyKOMHA, KaKTO U M3gapeHuTe OT Apyra AbpiKasa
YNEeHKa 1 TpeTa AbprKaBa LLEeHHU KHUXA U MHCTPYMEHTU Ha NapUYHKUA Nasap, TbpryBaHW Ha
MecTa 3a TbProsumaA NpuY akTUBEH Masap ce onpegens:

a) no ueHa "Kynysa" npw 3aTBapsHe Ha Nas3apa 3a nocnegHusa paboteH AeH, obsseHa B
e/NIeKTPOHHa cUcTema 3a LeHoBa MHbopmaums;

6) no ueHa "KynyBa" npu 3aTBapsHe Ha nNas3apa 3a nocaeaHus paboTeH AeH, obsBeHa B
€/1eKTPOHHa cMcTemMa 3a LeHoBa MHPopMaLMs, B Cy4al Ye MACTOTO 3a TbProBuA He paboTu
B AEHA Ha OLEHKaTa;
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B) B C/y4al 4ye LeHaTa, M34YncneHa cbrnacHo bykea ,a” un ,6”, e bpyTHa, TA ce M3NON3Ba
NPAKO 3a npeoueHka. lMpu ycnosBue, Ye LeHaTa € YMCTa, Ha OCHOBATa Ha JIMXBEHUTE
XapaKTEPUCTUKMN MO NEPUOAUYHOCT U PaBHULLE HA IMXBEHUTE KYyMNOHWU, TA ce npeobpas3ysa B
6pyTHa M cnen ToBa Ce M3NO0A3Ba 3a NPEOLEHKa.

r) Mpy HEBB3MOXKHOCT Aa Cce NPU/IOXKAT ropeonucaHUTe HaYMHKU 33 OLUEHKa Ce M3Mon3BaT
npasunaTa ot T. 2.

4. Cnpaseg/MBaTta CTOMHOCT HA B6bArapCKy M YyKAECTPaHHM aKLMK M NpaBa, AONYCHATK A0
AN TbPryBaHW Ha peryavpaH nasap uamn gpyro MACTO 3a Tbprosua B Penybnavka bbvarapus,
ce onpegens:

4.1. Mo ueHa Ha 3aTBapAHe MAM APYr aHANOrMYeH NoKasaTesa, ONOBECTABAH I'IV6I'IW-IHO KbMm
AeHA Ha OLueHKaTa OT MeCTa 3a Tbprosna naum B 60pCOBVIFI 6loNeTuH.

4.2. Mo ueHa Ha 3aTBapsHe UKW APYr aHA/IOTMYEH MOKasaTes, ONoBEeCTABaH NyH6/MYHO KbM
[€HA Ha OUEHKaTa OT MecCTa 3a TbProBus, OT KOMTO 33 CbOTBETHMA AEeH € MU3TbpryBaH Hai-
rofiam obem Npexsbp/IAEMUN LLEHHM KHUXKA U MHCTPYMEHTU Ha Mapu4yHMA Nasap B C/aydauTe,
KoraTo Te ca AOMNYCHaTK A0 TbProBMUA Ha NOBEYE OT €4HO MACTO 33 TbProBums.

4.3. AKO He MmoXe ga ce NpuaoXn T. 4.1. n 1.4.2, ueHaTa Ha aKuMUTe, CbOTBETHO Ha NpasaTa
€ LeHaTa Ha 3aTBapAHe AW Apyr aHaNorM4YyeH NokasaTes, ONoBeCTABAH Ny6/1MYHO OT MecTaTa
3a Tbprosuma 3a Han-6amn3Kna geH ot 30-gHEBHMA Nepuog, NPeaxorKaall AeHA Ha OLEHKATa,
33 KOWTO MMa CKAYeHW cpenku. B cnyyan, ye B npeaxoaHua 30-gHeBeH nepuog €
M3BbPLIBAHO YBE/JIMYEHME HA KanuTana UM pasgensHe Ha aKUMMTE HA eMUTEHTa Wan e
06ABEeHO M3MNNaWAHETO Ha AMBUAEHT, LeHaTa Ha 3aTBapAHE MO W3peyvYeHWe MNbpBO Ce
KOPUIMpa CbC CbOTHOLIEHMETO Ha YBE/IMYEHUE HA KanuTana, CbOTBETHO HA pa3genAHe Ha
aKuMnUTEe UKW pasMepa Ha AMBUAEHTA, aKO HaW-61M3KMA geH npe3 nocnegHua 30-gHeBeH
nepuvog npegu AaTtaTa Ha OLEHKaTa, 32 KOMTO MMa CK/OYEHWU CAENKMU, € Npean AeHs, cnes
KOMTO MpuTeXKaTenmTe Ha akuuuM HAMAT NpaBo Aa Y4yacTBaT B YBE/IMYEHMETO Ha KanuTana,
CbOTBETHO [EHA Ha Pa3fensHeTO WM AEHSA, OT KOMTO MPUTENKaTeNUTe Ha aKuuM HAmaT
NpaBo Ha ANBUAEHT.

5. Mpn HEBB3IMOXKHOCT Aa Ce NMPUIOMKAT HAaUYMHUTE 33 OLEHKA Ha aKumMK Mo T. 4. KaKTO U1 3a
aKUMWUTE, KOUTO He ce TbpryBaT Ha PeryanpaHu nasapu WauM ApyrM mecTa 3a Tbprosus,
cnpasea/iMBaTa CTOMHOCT ce onpeaena Ypes MnocaeoBaTe/IHOTO NpuaaraHe Ha caeaHuUTe
MeToaun:

- MeTo/, Ha CbOTHOLLEHWETO LieHa - Nevyanba Ha ApYrKeCcTBa aHano3M,

- MeTo/, Ha HeTHaTa baslaHcoBa CTOMHOCT Ha aKTUBUTE U

- METO/, Ha ANCKOHTUPAHNTE HETHM NapPUUYHM NOTOLMN.

Te3n metoam ce npunarat B NOC/AeA0BaTe/NIHOCTTA, B KOATO Ca OMNWCaHM NO - rope, npu
yC/n0BME, Ye NOCOYEHUAT Ha MbPBO MACTO METO/A HE MOXKe Aia 6bae M3non3saH. Tesn metoam
33 onpejenAaHe Ha cnpasBeasiMBaTa CTOMHOCT Ha LUEHHUTE KHUXa moraT ga 6baar

KopuUrmpaHu c¢ kKoedpuuueHtTM, obocHoBaHM Ha 6as3aTa Ha [aHHM UM 06CTOATENCTBa,
npeAcTaBAABaWM CbOTBETHO Pa3KpuTa BbTpellHa MHPOpMaLMa No CMUCbAA Ha yAa. 28, an. 2
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oT Hapepba No 2 3a npocnekTuTe npu nybAMYHO NpeasiaraHe Ha LLeHHW KHUXKa M 3a
Pa3KpMBaHETO Ha MHPOpPMaLMA OT NYBANYHUTE APYIKECTBA U APYrUTe EMUTEHTU Ha LEHHM
KHUKa.

6. B cnyyaute Ha npuaobuBaHe Ha npaBa OT O3Z4EHO APYMKECTBO NPM YBEJMYEHME Ha
Kanutana ypes emMMCUs Ha aKuMu ce Npu3HaBa B3emaHe (Ha npaea) OT AaTtaTa, OT KOATO
npuTexXaTennTe Ha akuMKM B APYXKECTBOTO HAMAT NPaBO Aa Mo/ay4aT Nnpasa 3a 3anucBaHe Ha
aKuMM OT yBE/IMYEHUETO Ha KanuTana (gaTaTta, cnen KoATO CKAOYEHM CAENKM C aKuMUTe He
Bb34EMCTBAT BbPXy NPaBOTO 3a NpuaobuBaHe Ha Npasa), 4O AaTaTa Ha perucTpupaHe Ha
npaBaTa B Aeno3uTapHaTa MHCTUTYUMA. CTOMHOCTTa Ha B3eMaHeTo Ce W34uCAsABa Ha
OoCHoBaTa Ha ¢opmyna, cbrnacHo MNpaBunaTta 3a oueHKa Ha PoHaa.

OT pgaTaTa Ha perncTpaumna Ha npaBaTa B Aeno3uTapHaTa MHCTUTYLMA, CbLLNUTE Ce NPU3HaBaT
KaTo aKTMB B NopTdeina no ueHa onpeaeneHa no popmyna, cbrnacHo MpaBunaTta 3a OLEHKA
Ha ®oHaa.

6.1 Mpu HEBB3IMOXKHOCT Aa Ce NPWUAOXKAT HauyMHMTE 3a OUeHKa no T. 4. cnpasBeg/avBaTa
CTOMHOCT Ha npaBa ce onpeaens No UeHa, NPeAcTaBAABalla Pa3/iMKa MeXAy LeHaTa Ha
CbLUECTBYBALMTE aKUMM Ha APYXKECTBOTO, OnNpeaesneHa crnopes M3MCKBaHMATA Ha T. 4
CbOTBETHO T. 5 U EMMUCMOHHATA CTOMHOCT Ha HOBMTE aKUMM OT YBE/IMYEHMETO HA KanuTana,
YMHOX€eHa Mo CbOTHOLIEHMETO Ha Bpos aKuMM B e4HO NpaBso.

6.2. OT gaTtaTa Ha 3aNUCBaHe Ha akKuuuTe B PE3YANTAT Ha ynpa*KHABaHE Ha NpaBaTa 4O AaTaTa
Ha pPerncTtpnmpaHe Ha yBeNYEHUETO Ha Kanutasa U BNUCBAHETO MY B AENO3UTAPHATA
MHCTUTYUMNA 3aNMMUCaHUTE aKUUN Ce OTPaA3ABAT KAaTO B3eMaHe, KOETO ce d)opMMpa, KaTo 6pOHT
Ha 3aMMUCaHUTE aKUMUN Ce€ YMHOXWN NO CymaTa OT CTOMHOCTTA Ha €4HO NpaBo Mo nocnegHata
OUueHKa npean 3annMcBaHETO Ha aKUuUTe, pasaesieHa Ha 6p0ﬂ akunn B €4HO npaso U
€MMUCMOHHAaTa CTOMHOCT Ha efHa akuma. OT gataTa Ha 3anNucBaHe Ha akuuute B PE3yNnTaT Ha
ynpaxHABaHE Ha NpaBaTa A0 AaTaTa HAa 3ans1laWaHe Ha EMUCUOHHATA UM CTOMHOCT Bb3HMKBA
3aAb/IXKEHNE KbM OPYyHKeCTBOTO — EMUTEHT.

6.3. OT gataTa Ha BNXUCBaHe Ha HOBUTE aKUMU B AENO3UTApPHATa MHCTUTYUMA A0 AaTaTa Ha
BbBEXKAaHEe 33 TbProBMA Ha CbOTBETHOTO MACTO 3@ TbProBMA HOBUTE aKLMKU Ce NPU3HaBaT Mo
LeHa, usumcneHa no ¢opmyna, cbabprkawa ce [MpasBunaTta 3a oueHKa Ha PoHpga. Cnep,
BbBEXKAAHE 33 TbProBMA Ha CbOTBETHOTO MACTO 3@ TbProBUA HOBUTE aKkLUMK CripaBes/MBaTta
MM CTOMHOCT ce onpeaens CbrNaCHO MeToAMTE 33 OUEHKA Ha LLeHHW KHU)KA, TbPryBaHM Ha
perynvpaH nasap uam gpyro MAcTo 3a Tbproeus.

6.4. B cnyyaute, B KOUTO ce NpuaobmeBaT akuum OT aKUMOHEPHO APYKECTBO BCAeACTBUE Ha
NbPBUYHO NYHBANYHO NpegnaraHe, akLMUTE Ce NPM3HABAT OT 4ATaTa HA pPerncrTpauuaTa um B
Aeno3suTapHaTa MHCTUTYUMA (OT AaTaTa Ha 3anuMcBaHe Ha aKkuuutTe A0 JaTaTa  Ha
perucrpaumaTa Um B Aeno3uTapHaTa MHCTUTYUMA 3anucaHuTe akuMu ce oTpasAsBaT KaTto
B3eMaHe B pa3Mep, PaBeH Ha NiaTeHaTa EMUCUOHHA CTOMHOCT). CnpaBeaMBaTa CTOMHOCT Ha
aKUMUTe OT JaTaTa Ha perucrpauyuaTa MM B Aeno3uTapHaTa MHCTUTYUMA A0 AaTtata Ha
OOMyCKaHe Ha akuMuTe 3a TbProBMA Ha CbOTBETHOTO MACTO 3@ TbProBuA ce onpeaena no
LEeHa, paBHa HAa CymaTa OT €eMMCUMOHHATa CTOMHOCT HAa eAHa akuma. Cnep BbBeXAaHe Ha
aKLMWTe 33 TbProBMA Ha CbOTBETHOTO MACTO 3a TbProBWUA CrnpaBeanBaTa UM CTOMHOCT ce
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onpeaensa CbracHO MeToANTE 33 OLLEHKA Ha LLeHHUTE KHUXKa, A0MYCHATU 40 UAW TbPryBaHU
Ha perynvpaH nasap Uam Apyro MAcTo 3a Tbprosums.

MpeaxoaHUTe NpaBMaa ce nNpuaarat CbOTBETHO M NPU 3aNUCBaHE Ha akUMW OT HenybanYHO
aKLMOHEPHO APYKECTBO, 32 KOUTO He ce NpeaBuKaa nocaeasalla perncTpauma 3a Tbprosus
Ha peryivpaH nasap WAW APYro MACTO 33 TbProsBusa (AOKONKOTO TOBa € A0MYyCTUMO OT
npasunata Ha @PoHaa), KaTo OT Aatata Ha 3anuMcBaHe Ha aKuuMuMTe A0 BMWCBaHe Ha
yBe/IMYaBaHETO Ha KanuTasa B TbProBCKMUA PErMcTbp 3anMcaHuUTe aKkLuMuK ce OTpa3naBaT KaTo
B3emaHe B pa3mep, paBeH Ha njaTeHaTa eMUCMOHHA CTOMHOCT, a CAej AaTaTta Ha BnucBaHe
Ha yBe/M4YaBaHETO Ha KanuTaja B TbProBCKMA PEerncrbp, cnpasennmBata CTOMHOCT Ha
akumuTe ce onpeaens no pega Ha 1. 5 no-rope.

6.5. B cnyyaute, B KOUTO ce NpUOoOMBAT aKUuMM NPU yypeasBaHe HAa HOBO aKLMOHEPHO
LAPYXKECTBO, aKUMUTE Ce OLLeHABAT MO EMUCUMOHHATA UM CTOMHOCT A0 AaTaTa Ha JOMNYCKaHe Ha
aKuMWTe 3a TbProBMA HAa CbOTBETHOTO MACTO 3a Tbprosus. Cnes BbBeXAAHE HA aKUMUTE 3a
TbProBMA Ha CbOTBETHOTO MACTO 33 TbProBMA CNpaBea/MBaTa MM CTOMHOCT ce onpenens
CbllAaCHO MeToAWTE 33 OLeHKa Ha LEeHHM KHUXKa, AOMNyCHaTM A0 MAM TbPryBaHW Ha
peryanpaH nasap uav gpyro MACTO 3a TbProsus.

B cnyyai, ye ce 3anMcBaT akUMK Npu yupeaaBaHe Ha HOBO aKLMOHEPHO APYKECTBO, 38 KOUTO
He ce npeasuaa rnocnegBalla perucrpauma 3a TbproBua Ha peryavpaH nasap van apyro
MACTO 33 TbProsuA (AOKONKOTO TOBA € AOMNYCTMMO OT nNpasuaata Ha PoHaa), Te ce oueHABaT
MO eMWCMOHHATa MM CTOMHOCT A0 gaTaTa Ha BMWCBaHE Ha APYMKECTBOTO B TbProBCKMUA
peructbp. Cnem BNMCBaHETO, CNpaBesiMBaTa CTOMHOCT Ha akuuuUTe ce onpeaena no peaa Ha
T. 5 no-rope.

6.6. B cnyyamTe Ha npuaobuBaHe Ha NpaBa OT AAAEHO APYMKECTBO NPU eMUCUSA HA BapaHTM C
6a30B aKTMB 6bAeLla eMUCUA OT aKLMKM Ha APYKECTBOTO ce NpM3HaBa B3eMaHe (Ha npasa) oT
[laTaTa, OT KOATO MpUTEXKaTeNMTe Ha aKuMM B APYKECTBOTO HAMAT NPaBo Aa MoayyaT npasa
3a 3anucBaHe Ha BapaHTU (4aTtaTa, cnes KOATO CKOYEHWU CAENKM C aKLMUTe He Bb3aencTeaT
BbPXy MPaBoOTO 33 NpuaobuBaHe Ha npaBa), 4O AaTaTa Ha PerucTpupaHe Ha npasaTta B
AenosuTapHaTa MHCTUTYLMA.

OT pataTa Ha perncTpauma Ha npasaTta B AENO3UTapHaTa MHCTUTYLMA, CbLLMTE Ce MPU3HaBaT
KaTo akTmMB B noptdeina Ha AP no ueHa, onpegeneHa no ¢opmyna, cbrnacHo MpasmnaaTta 3a
oueHKa Ha ®oHaa.

6.6.1. lMpn HEBB3IMOXKHOCT Aa Ce NPUNOXKAT HAYMHUTE 3a OLEHKa no T. 4 cnpaseasvsaTa
CTOMHOCT Ha MpaBa MPW €MWUCUA HA BapPaHTM Ce onpeaena No UeHa, NpeacTaBasBalla
pasiKa MeXay LeHaTa Ha CblUecTByBallMTe akUMK Ha APYXKECTBOTO, onpeaeneHa cnopes,
M3NCKBAHMATA Ha T. 4 CbOTBETHO T. 5, U cbopa Ha eMMCUMOHHATA CTOMHOCT HA aKuuuUTe OT
6a30BMA aKTUB M EMUCMOHHATA CTOMHOCT HA BAapaHTUTE, YMHOXEHA MO CbOTHOLEHMETO Ha
6pos Ha BapaHTWUTE B €4HO NPaBso.

6.6.2. OT gataTa Ha 3anNMCBaHe Ha BapaHTUTE B PE3y/NTaT Ha ynpa)KHABaHe Ha npasaTta Ao
flaTaTa Ha PerucTpMpaHe Ha BapaHTMTE WM BMMCBAHETO MM B AenOo3UTapHaTa WMHCTUTYLUMS
3anMcaHUTe BapaHTU Ce OTpa3saBaT KaTo B3emMaHe, KoeTo ce dopmupa, KaTo 6poaT Ha
3anMcaHnUTe BapaHTM Ce€ YMHOXM NO CymaTa OT CTOMHOCTTa Ha efgHO NpaBo Mo nocaeaHaTa
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OLeHKa npeau 3anNnCcBaHETO Ha BapaHTWUTe, pa3gefieHa Ha 6pos Ha BapaHTUTe B e4HO NpaBo
N eMUCUOHHATa CTOMHOCT Ha eINH BapaHT.

OoT 4aTaTa Ha 3aNUCBAHE Ha BapPaHTUTE B Pe3yNTaT HA YNPa*XHABAHE Ha NMPaBaTa A0 AAaTaTa Ha
3anallaHe Ha eMWUCMOHHATa MM CTOMHOCT Bb3HMKBA 3aab/KeHNE KbM [pPYyHKeCTBOTO —
EMUTEHT.

6.6.3. OT gataTa Ha BNMCBAHE HA BapaHTUTE B AeMNO3UTapHaTa MHCTUTYUMA A0 gaTaTa Ha
BbBeXKAaHe 33 TbProBmMa Ha CbOTBETHOTO MACTO 33 TbProBWA, BapaHTMUTE ce NPU3HaBaT Mo
LeHa, nsumcneHa no ¢opmyna, cbrnacHo NpasumaaTa 3a oueHKa Ha PoHAaa.

Cnep BbBeXAaHe Ha BapaHTMTe 33 TbProBMs HA CbOTBETHOTO MACTO 3a Tbprosus
cnpaseanMBaTa UM CTOMHOCT ce onpeaens CblNacHO MeToAuTe 33 OLLEHKA Ha LLEHHU KHUMKaA,
AOMYCHATK 10 UM TbPryBaHW Ha peryampaH nasap Wam gpyro MacTto 3a TbproBus.

7. CnpaBen/iMBaTa CTOMHOCT Ha AS/I0BE HA KOJIEKTUBHM MHBECTULIMOHHM CXemM o un. 38, an.
1, 1. 5 ot 34KUCAMNKW, BKAOYMTENHO B C/lyd4auTe Ha BPEMEHHO CrnMpaHe Ha obpaTHOTO
W3KynyBaHe, ce onpeaena Mo nocjseaHata obsfBeHa ULEHa Ha o0b6paTHO W3KynyBaHe,
npeaxoxxaalia AeHA Ha oueHkata. B cnayya ye BPEMEHHOTO crninpaHe Ha obpaTHoTo
M3KynyBaHe Ha AsanoBseTe e 3a nepuog no-gbnabr ot 30 gHM, nocnegBallata UM OLEHKa ce
onpenensa No cnpaseainBa CTOMHOCT Ha eAuH AAN Ype3 npuaaraHe Ha MeToAda Ha HeTHaTa
6anaHcoBa CTOMHOCT Ha aKTUBUTE CbraacHo 5.2.

7.1. CnpaBeanmBata CTOMHOCT Ha aKuMM M AAN0Be, M34aBaHWM OT HOPCOBO TbpryBaHU
doHaoBe n apyrm 6opcoBo TbpryBaHu npoayktm (ETFs, ETNs n ETCs), BKAOYMTENHO AAnoBe
Ha KONEKTUBHU MHBECTULMOHHWM cxemu no 4. 38, an. 1, 1. 5 ot 3KUCANMKU, npu Kouto
CbLLECTBYBAT OrpaHMYEHMA 3a MNOKyNKa WM 06paTHO M3KynyBaHe 3a onpeaeneH Knac
MHBECTUTOPU M/WUAKN onpeaeneH pasmep Ha NOpPbYKaTa, U B pe3yaTaT Ha Te3n orpaHUYeHun
[orosopHua ¢poHA/VNHBECTULMOHHOTO APYMKECTBO HE MOXe Aa 3aKynu aKuuuTe 1 AsnoseTe
ANPEKTHO OT M34aTeNa U CbOTBETHO A3 NpeasBu 3a 06paTHO M3KyNyBaHe NpuUTeXKaBaHUTe OT
Hero aanose, T0 GUHAHCOBUTE MHCTPYMEHTM Ce OLLeHABAT:

a) Mo ueHa Ha 3aTBapsAHE HA CK/KOYEHUTE C TAX CAE/IKWM HA PEeryivpaHua nasap Ha LEeHHU
KHMXKa, Ha KOWTO ce TbpryeBaT gsnoBeTe n akuumte Ha ETFs, ETNs n ETCs, obsBeHa upe3s
cucTemarta 3a Tbprosus unm B 6opcosua 6oneTuH, 3a nocnegHua paboTteH aeH.

6) Mpn HEBB3MOXKHOCT Aa Ce NPUIOKMK T. a) Aanosete M akummute Ha ETFs, ETNs n ETCs ce
OUEHsBAT MO nocaegHaTa M34YMcCneHaTa M 0b6siBEHAa OT CbOTBETHUA peryaupaH nasap
WHAMKaTUBHA HETHa CTOMHOCT Ha akTuBKUTe Ha eauH aan (iINAV-indicative net asset value).

B) Mpn HEBB3MOXKHOCT A3 Ce NPUIOKM HAYMHDBT Ha OLEHKAa No NpeaxoAHaTa TOYKA, KaKTo U B
C/ly4an Ha cnupaHe Ha obpaTHO U3KynyBaHe Ha Asnosete/akumute Ha ETFs, ETNs n ETCs 3a
nepuog no-gbnbr ot 30 AHK, CbLLMTE Ce OLEeHABAT Mo noc/aeHaTa onpegeneHa u obaseHa
OT CbOTBETHWUSA U34aTe/l HETHA CTOMHOCT Ha aKTUBUTE Ha eAuH AAN/akums.

8. CnpaBeaiMBa CTOMHOCT Ha BBATAPCKM U YyXKAECTPAHHU 06AMraumMmn, JONYCHaTU 40 UAK
TbPryBaHW Ha PeryiMpaH nasap Mam gpyro MACTo 3a Tbprosua B Penybavka bbarapus, Kakto
M 6bArapcKM obauraumm, AONYyCHaTM 4O WAW TbpryBaHW Ha PerynvpaH nasap Ha UWeHHU
KHU¥Ka B ObPrKaBU YNEHKW, Ce onpeaens:
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a) No ueHa Ha 3aTBapAHEe WAM APYr aHajAorMyeH MoKasaTes, OnoBecTABaH Myb6/MYHO KbM
[leHA Ha OLUeHKaTa OT MecTa 3a TbProsua uam B 6opcosus 610N1ETUH, OT KOMTO 3a CbOTBETHUA
[leH e M3TbpryBaH HaW-ronam o6em NPexBbpAAeMM LEHHU KHUNKa U MHCTPYMEHTM Ha
napuMyHMA Nasap B c/lyyamTe, KOraTo Te ca A0NycHaTh A0 TbProBusa Ha Nnoseye OT eAHO MACTO
3a Tbprosus .

6) ako He MoXe Aa ce onpeaenu UeHa no pena Ha bykea ,a”, cnpaBea/siMBaTa CTOMHOCT Ha
obnvraumm ce onpegens Nno UeHa Ha 3aTBapsHe WAWM APYyr aHa/orMYeH MokKasaTen 3a Hau-
6nu3KkMa geH npes nocnegHua 30 - gHEBEH Nepuoj NpeaxoXkaall, AeHA Ha OuUeHKaTa, 3a
KOMTO MMa CKAOYEHU CAENKN.

B) B C/lyyauTe, KOraTo ce onpeaensa cnpaseasivBaTa CTOMHOCT Ha ob6aurayuu, nNo KOuTo
npeAcTon nnawaHe Ha nXBa M Nyb6anKyBaHaTa B 60pcoBMA BIOIETUH LIeHa Ha CKAOYEHM C
TAX CAENKN UK Ha LeHa “KynyBa” e HeTHa, cnpaBea/inBaTa CTOMHOCT ce popmmMpa, KaTo Kbm
obsiBeHaTa B 6loneTMHa UeHa ce npubaBuM ABAKUMUAT NUXBEH KYNOH KbM AaTaTa Ha
onpegenAaHe Ha oueHkaTa. CTOMHOCTTAa Ha HaTpynaHaTa /uMxBa ce onpeaena upes
n3nonssaHeTo Ha popmyna, cbriacHo MpasBunata 3a oueHKa Ha ®oHaa. Kbm HeTHaTa ueHa
ce pobaBA HaTpynaHMA IMXBEH KYNOH KbM AEHA Ha onpeAensHe Ha OLueHKaTta U u3yucaeHara
6pyTHa LUeHa ce M3MNo/13Ba 3a CNpaBed/iMBa CTOMHOCT Ha obauraumsaTa.

9. Mpn HEBB3IMOMKHOCT Aa 6baaT NpunoXKeHn T. 8. byksu ,a” — ,6” npu dopmupaHe Ha
cnpasenMBaTa CTOMHOCT HA obanraunm, 4OoNycHaTU 40 UKW TbpryBaHM Ha perynvpaH nasap
WAN APYro MACTO 3@ TbProBWs, KaKTO M 3a onpefensHe Ha CnpaBea/iMBata CTOMHOCT Ha
obnvraumm , KOMTO He ce TbpryBaT M He Ca AOMNYCHATU A0 TbProBMA Ha peryanpaHn nasapu
WM APYIX MecCTa 3a TbProBus, ce npunara MeToaa Ha AUCKOHTUPAHUTE NapuUyHK NOTOUM NO
dopmyna, cbabprKalla ce B MNpaBunata 3a oueHKa Ha PoHAa.

10. CnpaBeganBaTta CTOMHOCT Ha B6BATAPCKM U YyXKAECTPAHHWU LIeHHW KHUXKA, A0MNYCHATU A0
WM TbPryBaHW Ha GYHKLMOHUPALLM PefoBHO, MPU3HATM U NYBANYHO AOCTLMNHU peryampaHu
nasapw B YyXbuHa, ce onpeaensa No cnefHuUA HaunH:

10.1. 33 LEHHM KHUKA, TbPryBaHW Ha peryampaHn nasapu n opmumanHm nasapu Ha GoHL0BM
6opcu:

a) No ueHa Ha 3aTBapsAHE MM APYr aHaANOrMYeH MokKasaTen, OonoBecTABaH Nyb6/IMYHO KbM
OEeHA Ha OUEeHKaTa OT MecTaTa 3a Tbprosma unm 6opcos 60ETUH, OT KOMTO 3a CbOTBETHMA
AEH € U3TbpryBaH Hal-ronam obem NpexBbpasieMU LEeHHU KHUXKa B CayvyauTe, KoraTo Te ca
[OMYCHAaTK 10 TbProBmsA Ha NoBeve OT eHO MACTO 33 TbProBus.

6) NPU HEBB3IMOXKHOCT Ja Ce MPUIOXKW HauYMHBT 33 OleHKa no byksa "a" oueHKaTa ce
M3BbPLLUBA MO LLEHA Ha 3aTBapsAHE WM APYr aHaNOrMYeH NoKasaTtes, onoBecTABaH Ny6aMYHO
OT MecTaTa 3a Tbprosus UamM 6opcos 6ONETUH 33 Hali-6M3KKNA aeH oT 30-4AHEBHUA Nepuoa,
npeAxoaall AeHs Ha oueHKaTa.

10.2. AKo He moXe aa ce onpeaenu ueHa no pega Ha Toyka 10.1., oueHKaTa Ha KOHKpPeTHUA
BUA LLEHHWN KHUXKA ce onpeaena npu CbOTBETHOTO NpuaaraHe Ha 1.5, 1.6.,T.9.
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11. CnpaBepg/MBaTa CTOMHOCT Ha AepUBATUBHU GUHAHCOBU MHCTPYMEHTU C 6a30B aKTMB
LLEHHN KHWXKA, AOMYCHAaTU A0 WM TbpryBaHW Ha YHKLMOHMPALLM PefoBHO, NPU3HATU U
ny6ANMYHO AOCTBNHU peryanpaHn nasapu B Penybavka bbarapua ce onpegens CbrnacHo
1.4.1-4.3.

11a. CnpaBeannBaTa CTOMHOCT Ha AepUBATUBHU GUHAHCOBU MHCTPYMEHTU C 6A30B aKTUB
LEeHHW KHUMXa, AOMNYCHaTM A0 WAM MNPUETM 33 TbProsBusa Ha OYHKUMOHMPALLM PeaoBHO,
NpPU3HaTU U Ny6ANYHO AOCTLMHU PEryanpaHn nasapu B YyXObuHa, ce onpeaensa CbraacHo T.
10.1.

12. Mpu HeBB3MOXKHOCT Aa 6baat npunoxeHn T. 11 u 1la npu dopmupaHe Ha
cnpaBeg/vBaTa CTOMHOCT Ha ONUMMK, AOMYCHATM 40 WM TbPryBaHM Ha peryinpaHun nasapwm,
WA OPYrM MecTa 3a TbProsudA, cnpaBeasivBaTa CTOMHOCT Ce Onpeaena KaTo ce M3MNo0n3Ba
noaxoga Ha Black-Scholes 3a onpegenaHe Ha ueHa Ha onuuA. MogenbT Black-Scholes
TpeTupa OLeHKaTa Ha onuuu 3a MoKynka (Kon onuuu), nopaguM ToBa GOpPMMpPAHETO Ha
CTOMHOCTTA Ha NyT onuuaTa we e PyHKUMA Ha LeHaTa Ha Ko onuuA 3a CbOTBETHUA aKTUB
npu cbwmte ycnosma. Popmyna 3a onpegensHe Ha LEeHaTa Ha NyT ONuMA Ce CbAbpXa B
MpaBunaaTa 3a oueHKa Ha PoHAaa.

12a. Mpu HeBb3IMOXKHOCT Aa 6baat npuaoxeHn T. 11 u 1la npu dopmupaHe Ha
cnpaseAMBaTa CTOMHOCT HA BApPaHTK, AOMNYCHATU 40 MM TbPryBaHW HA peryanpaHn nasapu
WAN OpyrM MecTa 3a TbProBus, WM TbpryBaHW Ha M3BbHOOPCOBM Nasapu, cnpaBeaMBaTa
CTOMHOCT ce onpeaensa Kato ce M3nonssa ¢opmynata Popmyna 3a onpegensiHe Ha LieHaTa Ha
nyT onuuA ce cbabprka B lNpaBunata 3a oueHKa Ha POHAA 3a U3UUCAABAHE Ha LLEeHATa Ha
onumu 3a NoKynKa (Ko onumm).

13. Mpwn HeBBb3MOXKHOCT ga 6baaT npunoxenHn T1.11 u 1la. npu dopmupaHe Ha
cnpaseanMBaTa CTOMHOCT HA GOYBPCU, AONYCHATM A0 UM TbPryBaHM Ha perynpaHu nasapu
WAN APYrn MecTa 3a TbprosuA, cnpasegnBaTa CTOMHOCT ce onpeaensa ypes npuaaraHe Ha
bopmyna, cbabpKawa ce B MNpasunata 3a oueHKa Ha PoHAa.

13a. CnpaBeaniMBata CTOMHOCT Ha AEPUBATMBHU GUHAHCOBU MHCTPYMEHTU, TbPryBaHM Ha
nM3BbHOOPCOBKU Nasapwu, ce onpeaend no ueHa "KynyBa" Ha MapKeT-MenKbp Npu 3aTBapsHe
Ha nasapa B paboTHUA AeH, NpeaxoXKaall, AaTaTa Ha oueHKaTa. Mpy HeBb3MOXKHOCT Aa bbae
NPUNOXKEHO NOCOYEHOTO NPABMUIO:

13a.1. CnpaBegsnBata CTOMHOCT Ha ONuUWKM, TbpryBaHM Ha W3BbHOOPCOBM nasapu, ce
onpezensa Kato ce usnonssa ¢opmynata Popmyna 3a onpegensHe Ha LeHaTa Ha NyT onuma
ce cbAbpKa B [MpaBunaTa 3a oueHKa Ha PoHaa.

13a.2. CnpaBegnmBaTa CTOMHOCT Ha BanyTHUTe GOPYbPAHN AOrOBOPU Ce onpenens KaTo ce
nsnonssa popmysa nocoyeHa B lMpaBunaTa 3a oueHKa Ha PoHaa. KoraTo cpoKbT 40 najerka
Ha BaNyTHUTEe GOPYbPAHM AOrOBOPM € MOo-MasbK OT 1 mecel, M B Caydyai, ye ca Haauue
HE3HAUYUTENIHN PA3/IMKU NO OTHOLIEHWE HAa CTOMHOCTUTE Ha JIMXBEHMTE MPOLLEHTU, Nopaau
KpaTKUA CPOK U NpeHeBbpeKMMo ManKkoTo BAMAHWE HA ANCKOHTOBUTE GaKTOpWU, Ce NpUema,
ye popybpAHMAT BaNyTEH KYPC KbM AaTaTa Ha onpeensaHe Ha cnpaBea/inMBaTta CTOMHOCT (t) e
paBeH Ha TeKYLLMA CNOT BanyTeH Kypc.
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13a.3. CnpaBegnmBaTa CTOMHOCT Ha $opybpau, PasnMyHM OT nocoyeHuTe no T.13a.2., ce
onpezena KaTo ce nsnonssa ¢popmyna, onncaHa B Npasunata 3a oueHKa Ha PoHAa.

136. CnpaBegnmBata CTOMHOCT Ha MNPEXBbPAAEMM LLEHHM KHUKA M MHCTPYMEHTU Ha
NapuyHUA Nasap, 4ONYyCHaTK 40 WUAM TbPryBaHW HAa MeCTa 3a TbProBMA NP aKTMBEH MNasap ce
M3BbPLUBA MO LleHa Ha 3aTBapAHe WM APYr aHaNOrMYeH NoKasaTes, onoBecTABaH Ny6ANYHO
KbM [lEeHS Ha OLEHKaTa OT MecCTa 3a TbProBus, OT KOMTO 33 CbOTBETHUA AEH € U3TbPryBaH
Hail-ronam obem NpPexBbpAAEeMU LEHHM KHUKA M MHCTPYMEHTM Ha MapuyHMA nasap B
C/ly4amuTe, KOraTo Te ca JOMNYCHATU A0 TbProBMsA Ha NoBeYe OT e4HO MACTO 33 TbProsuA.

14. B cnyyauTe, KOrato He ce MPOBEXKAa TbProBUs Ha MACTOTO 3a TbpProBus B PaboTHM 3a
CTpaHaTa AHW WAW KOraTo AafeHU LEeHHM KHUMKa Ca BPEMEHHO CNpeHW OT TbprosuA, 3a
cnpaBeA/ivBa CTOMHOCT Ha LUEHHUTE KHWMKa, OOMNYCHAaTW A0 WAW TbPryBaHW Ha peryampad
nasap, ce Npuema LeHaTa Ha 3aTBapAHe UKW APYyr aHaNorMyeH nokasaTten BanuaHa 3a AeHsA
Ha nocnegHaTa TbProBCKa Cecus, NpeaxoXKhall, AeHA Ha oueHKaTa. B cnyyait ye Hama
CKNIOYEHU CAEMKM B AEHA Ha Noc/neaHaTa TbProBCcKa cecus, NpeaxoXxKaall, AeHA Ha oueHKaTa,
cnpaBea/sivBaTa CTOMHOCT Ha Te3M MHCTPYMEHTU ce onpeaena Nno LeHa Ha 3aTBapAHe Uau
APYr aHanoruyeH nokasaTen, onosecTaBaH Nyb6/iMYHO OT mecTaTa 3a Tbprosua oT 30-
[AHEBHUA Nepuoa, NpeaxoXaall, AeHsA Ha oueHKaTa. Mpu oueHKaTa Ha obauraymm no peaa
Ha M3peyeHMe NbPBO 1 BTOPO Ce OTYMTA M HATpyMnaHaTa IMXBA 32 CbOTBETHUTE AHM.

MpaBWiOTO ce npunara U B CAy4amTe, KOraTo Ha MACTOTO 33 TbProBMA He ce NPOoBEeXAa
TbProBcKa cecusi nopaau HepaboTeH B CbOTBETHATa CTpaHa [eH, KOWTO e paboTeH B
Penybnuka bbarapus.

MpaBnNOTO He ce Npuaara, KOraTo Ha perynpaHua nasap He ce NPOBEXAAT TbProBCKM ceECUM
3a noseye OT 5 paboTHM AHKU. B TO3M cnyyait cnpaBeasiMBaTta CTOMHOCT ce onpenensa npu
CbOTBETHOTO NpuaaraHe HaT1.5,6,9, 12 1 13.

15. CnpaBegnunBaTa CTOMHOCT Ha BforoBeTe B 6aHKM, NapuTe Ha Kaca M KPaTKOCPOYHMUTE
B3eMaHWsA Ce OLLeHABAT KbM AEHS, 32 KOWTO Ce OTHACA NPEOLLEHKATa, KaKTo cneasa:

a) CpoYHUTE N 6e3cpquMTe BaOrose, napute Ha Kaca - N0 HOMMHa/1Ha CTOﬁHOCT;

6) KpaTKOCPOYHUTE B3emMaHuA 6e3 onpegeneH NMXBEH MPOLEHT WAW [oXxohd - No
cebecTolHOCT;

B) KPaTKOCPOYHUTE B3EMaHMA C OnpeaeneH JIMXBeH MPOLEeHT WAM Aoxod - no
cebecTomHOCT.

16. ®MHAHCOBUTE aKTMBW, AEHOMMHMPAHM B YYKAECTPaHHA BanyTa, ce MPemsyncnsasaTt B
NeBOBa PaBHOCTOMHOCT, onpeaeneHa Nno LeHTpanHuA Kypc Ha bbarapckaTta HapoaHa 6aHKa,
Ba/IMAEH 3a AeHA, 32 KOWTO Ce OTHACA OLeHKaTa.

17. CnpaseasiMBaTa CTOMHOCT Ha MHCTPYMEHTUTE Ha Napu4yHKuA nasap (Kpatkocpounu ALK m
AEen0o3UTHU cepTUPUKaTK), AONYCHATU A0 WU TbPryBaHM Ha peryavpaH nasap wau apyro
MACTO 3a Tbprosus, ce onpegena cbrnacHo T. 10.1 ot MpaBunaTa 3a oueHKa Ha PoHaa.. Mpu
HEBBb3MOXHOCT Aa ce NpunoXu 1.10.1, KaKTO 1 33 MHCTPYMEHTUTE HA NAPUYHMA Na3ap, KOUTO
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He ce TbpryBaT Ha peryanpaH nasap WUam gpyro MACTO 33 TbProBus, ce U3N0A3Ba MeTOAMKA,
onpeaeneHa B [pasBnnarta 3a oueHKa Ha PoHAa.

Ou,eHKa'ra Ha nacumsute

3a onpepensHe Ha CTOMHOCTTA Ha HETHUTE aKTUBW Ha AOroBopHMA GoHA ce onpepens
OLEHKa Ha nacuBute Ha GOHAA B CbOTBETCTBME C MPUNOKMMUTE CYETOBOAHM CTaHAAPTW.
CTOMHOCTTA Ha MacuBWUTE HA A[0roBopHMA GOHA e paBHa Ha cymata OT GanaHcosute
CTOMHOCTM HA  KPATKOCPOYHWUTE U  OBATOCPOYHUTE  33a4b/KEHUA.  3a4b/IKEHUATA,
OEHOMUHUPAHU B YyXKAECTpaHHA BanyTa, ce U34YUCNABAT NO LeHTpaneH Kypc Ha BHB kbm
[AaTaTa Ha oueHABaHe.

MNoBeuye MHPOPMaALUA OTHOCHO peda M HauyMHa 33 U3YUCASIBAHE HA HEeTHa CTOMHOCT Ha
aktusuTe Ha AP ,Tekcum Komoautm Crpateakun”, m no cneuumasnHo, OLEHSABAHETO Ha
HEeroBuTe aKTMBM U MAaCMBU MOMKe Aa ce Hayuu oT [paBuniaTta 3a oueHKa Ha PoHaa. Tesu
npaBmMna ca AOCTbMHW 3a WHBECTUTOpPUTE B odMca M Ha WHTEPHET CTpaHuuaTa Ha
Ynpasnasawo Apyxectso Tekcum AceT MeHnaXmbHT EAL.

OnpedensaHe HO eMUCUOHHOMA YeHd U yeHama Ha o06pamHo u3KynyeaHe Ha 0s7108eme Ha
doHIa

MeTtopa v YecTOoTa Ha U3YUCIABAHE HA eMUCUMOHHATA LieHa U LueHaTta Ha 06paTHO
U3KynyBaHe Ha ganosete Ha doHAaa

HeTHaTa cTOMHOCT Ha aKTMBuTe Ha PoHAa ce onpenensa, NpU ycaoBMATa U MO peda Ha
OencTBalLoTo 3akoHo4aTencTso, MNpasmnaTta Ha PoHaa, To3um MNpocneKkT n npueTtute MNpasmna
33 OLEHKa Ha aKTUBUTE M onpeaensHe HeTHATa CTOMHOCT Ha akTueuTe. [pu U34YncnaBaHETO
Ha HeTHaTa CTOMHOCT HA aKTUBUTE Ce M3BbPLWBA W HAYUCNABAHE HA Ab/IKUMMU
Bb3Harpa*kAeHWA Ha YNPaBAABALLOTO APYKeCTBO 1 [eno3uTapA.

HeTHaTa CTOMHOCT Ha akTUBUTe Ha PoHAA ce M34YMCNABA KAaTO CTOMHOCTTA HAa BCUYKU aKTUBMH,
OLLEHEHA CbrNaCHO METOAMUTE 33 OLEHKA HA aKTMBMUTE Ha GOHAA Ce HamMajan CbC CTOMHOCTTA
Ha nacuBute Ha ¢oHga. MonyyeHaTa CcTOMHOCT ce npeBanytMpa B gonapu (USD) no
LEeHTpanHUA Kypc Ha bbnarapcka HapoaHa baHka, onpegeneH 3a AeHs, 3a KOMTO ce OTHacA
oueHKaTa. MonyyeHnsaT pesynTaT ce pa3gensa Ha 6poa Ha ganoBeTe B OOpPbLLEHME KbM
MOMEHTA M Ce NoayyaBa CTOMHOCTTA Ha HETHUTE aKTUBM Ha AAN B A0NapW.

OcBeH B cnydamte no yn. 22, an. 1, 3 n 5 or 34KNCAOMNKWU Ha BpemeHHO cnupaHe Ha
06paTHOTO M3KynyBaHe, ®POHABT Ype3 ynpaBAsABALLOTO APYXHKECTBO MOCTOAHHO npegnara
OANOBETE CM HA MHBECTUTOPUTE MO EMUCMOHHA CTOMHOCT, PaBHa HAa HeTHaTa CTOMHOCT Ha
aKTUBUTE Ha eaunH Aan. EMMCMOHHATA CTOMHOCT ce M34YMCAABA ABa NbTM CEAMUYHO — BCAKA
CpAAa M NeTbK, He No-KbCcHO oT 12.00 yaca. AKoO AafeHa cpaga UM neTbk e HepaboTeH AeH,
onpeAeniHeTo Ha EMMCUOHHATA CTOMHOCT Ce M3BbPLUBA Ha c/ieaBaluma paboTeH AeH.

TaKcu cebp3aHU c emumupaHemo u obpamromo u3sKynyeaHe Ha 0an068e Ha PoHOa
Hsama pasxoauTe 3a eMUTUPAHETO Ha AAnoBe

Hama pasxoguTe npu 06paTHOTO M3KyNyBaHe Ha AAN0BE.
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Mpwn obpaTHO M3KynyBaHe Ha ganose oT AP “Tekcum Kommantn Ctpategkun” MHBECTUTOPDBT
He 3annaLa TPaH3aKLUMOHHM Pa3Xxoam, HO Ab/IKM BCUYKM PAa3X0auM 3a NPEeBOA HAa Ab/KMMATA
cyma no 6aHKoBaTa CMeTKa, MOCOYeHa OT UHBECTUTOpA.

Pa3xoaute 3a npeBoA ce yabpKaT OT Ab/XKMMATA Cyma Npu npogakbata Ha AAanose Ha
AOrosopHua ¢oHa,

MpyM npomsaHa Ha pasmepa Ha pasxoguTe 3a NOKyNKa/emutvpaHe wu/wnn pasxogute 3a
0b6paTHO M3KynyBaHe HA [AANOBE HA A0roBOPHUA GOHA, YyNpaBAsABaWOTO APYHKECTBO €
ONbXKHO O3 YBEAOMM MpUTEXKaTeNnTe Ha AAN0Be 4Ype3 CboblieHWe Ha CBOATA WMHTEpHET
cTpaHuMua: www.teximbank.bg/am cnes ogobpeHveTo Ha MPOMeHUTE B NpaBWiaTa Ha
aorosopHua ¢oHa no un. 18, an.l or 3AKUCANKN. 3agbaskeHneTo 3a yBeAOMABAHETO ce
M3Nb/IHABA HAW-KbCHO Ha CieABalLua AeH cnel oA40bpeHMeTo Ha NPOMeHUTe.

My6nukyeane Ha HemHa CmoliHocm Ha AKmusume, eMUCUOHHA CMOUHOCM U YeHa Ha
obpamHo usKynyeaHe

Bcaka cpaga n netbk Ynpasnasawo Apyxectso Tekcum AceT MeHMaxXMbHT EAL, nyb6anKysa
cToHocTuTe HetHa CToMHOCT Ha AKTMBUTE, HeTHa CTOMHOCT Ha AKTMBUTE Ha eauH Adan,
€MMCMOHHA CTOMHOCT U LieHa Ha o6paTHO M3KynyBaHe 3a eAuH Aan Ha PoHaa Ha cnegHuTe
mecTa:

¢ B VYnpasnsasawoTto [OpyrectBo Tekcum AceT MeHuaxmbHT EAL, rp. Codus, byn.
Topop AnekcaHgpos 117; ten. +359 2 903 56 40, nnue 3a KOHTaKT: 'RaHa Konaposa —
MHBECTUUMOHEH KoHcynTaHT, oT 10:00 go 16:00 u.;

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

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

Ynpasnasawo [ApyrkectBo Tekcum AceT MeHugxmbHT EAL obasasa B KPH o606uieHa
nHdopmauma 3a EMUCUOHHUTE CTOMHOCTU M LLEHUTE Ha 06PaTHO M3KYNyBaHe Ha AANOBETE Ha
[0roBopHUA GoHA ABa NMbTU MECEYHO - 33 Nepuoga OT MbPBO A0 METHAAECETO YMC/O Ha
MeceLa M OT LWEeCTHAAeCeTO YMC/IO 40 Kpasa Ha meceLa.

Pa3xodu Ha 002080pHUA (hOHO

YNpaBnABalLOTO APYKECTBO M3BbHPLLBA 38 CMETKA Ha A0TOBOPHUA GOHA, CeAHUTE Pa3xoam:
1. pasxoam no yypeassaHe Ha AOroBOPHUA GoHA;
2. onepaTuUBHU pasxogu;
a. Bb3HarparkgeHue Ha ynpasaaBall0TO APYXKECTBO
6. Bb3HarpaxkgeHue Ha [leno3nTtapa, Cbr1aCHO CKAOYEHMA C HEeA A0roBOp;
B. Bb3HarpaxkAeHue Ha perncTtpmpaHma oamTop
I. BB3HArpaXJEHUS U TaKCH HAa WHBECTUIIMOHHUTE MOCPeIHMIM, OaHku, bopcara u
LlenTpanHusi nemo3uTap, W IpYrd MOJOOHM, CBBpP3aHM C HWHBECTHpAaHE HA AaKTHUBUTE Ha
JoroBopuust @oHJ
I. Pa3xoIuTe IO OCHIIECTBEHU CACTKH C (UHAHCOBM HWHCTPYMEHTH U TIpH
MPEOIICHKA Ha MHBECTUIIUUTE BHB (PMHAHCOBHM HHCTPYMEHTH, Pa3XOJHUTE OT OTPHUIIATECITHU
KYPCOBH PA3JIMKH, U3BBHPEIHU PA3X0a1, KOUTO HE Ca [0 BUHA HA JJIBXHOCTHH JIMLA, KAKTO U
JIPYTH Pa3XxoJu, ONPEAEIECHH IO MTPEIBUCHUS B 3aKOHA PEJl

MPOCNEKT HA JOFOBOPEH ®OHA, “TEKCUM KOMOAWUTU CTPATE KN 36 /46


http://www.teximbank.bg/am
http://www.teximbank.bg/am
http://www.investor.bg/

e. Jpyrv pasxoiu, HenocpeacTBEHO CBbP3aHU C AeMHOCTTa Ha A0roBOpHUA GoHA,
ChJICOHU U IPYTH Pa3Xx0Ji, CBbP3aHU ChC 3aIIUTA HHTCPECUTE HA IPUTEKATEIUTE HA JSITIOBE
B [loroBopHust @oHI, KaKTO U IPYTH U3BBHPEIHU Pa3X0/id, CBbP3aHu ¢ JAciiHOoCTTa Ha DoHAa.

Bv3HazpaxdeHuemo Ha ynpaensaeauwjomo opyxecmeo
Bb3HarpaxkaeHueTo Ha YnpaBaaBawoTo JpyKecTBo ce onpesens, KakTo cneasa:

¢ Bub3HarpaxaeHue B pasmep Ha 1,5 % OT cpeAHO roaullHaTa HETHa CTOMHOCT Ha
aKkTMBuTe Ha [loroBopHus PoHA M ce HAUUCNABA eXeOHEBHO 3a BCEKU KaneHaapeH
AeH; 3a 6asa Ha eXeAHEBHOTO M34YMCNsABaHE Ha Bb3HarpaXkAeHWeTo ce B3ema
HeTHaTa CTOMHOCT Ha aKTUBUTE Ha [loroBopHUA GOHA 3a AeHA, NpeaxoXaall, AeHA Ha
n3uncnABaHeTo. YNpaBasaBalLOTO APYKECTBO Nnod Hagsopa Ha [enosutapa 3annaula
3a CMeTKa Ha A0roBopHUA GOHA Bb3HArpaXKAeHNEeTo Ha YNpPaBAsABaLLOTO APYKECTBO
B CPOK A0 10-To uMcno Ha cneasallma mecel,

BcuukmM pasxogm, CBbp3aHM C AeMHOCTTa Ha AO0roBOPHUA GOHA, BKAKOYMUTENHO FOAMLIHOTO
Bb3Harpa*kAeHue Ha ynpas/iABalLOTO APYMKECTBO, Bb3HarpaxkaeHueTo Ha [lenosuTtaps M Ha
OANTOPUTE He MoraT Aa HaABulaBaT 5 % oT cpeAHaTa roauilliHa HeTHa CTOMHOCT Ha aKTUBUTE
no 6anaHca Ha ¢oHAa. B cnyyalt, ye BCUYKM Pasxoau Ha A0roBopHust GOHA HaaBuLiAT
orpaHuyeHneTo OT 5%, cnasBaHeTO Ha OrpaHUYEHMETO Ce M3BbLPLUIBA 3a CMETKa Ha
yNpaBAABallOTO APYKECTBO, KaTo NOCNeAHOTO CE 3a4b/1KaBa [1a Bb3CTaHOBU Ha OTOBOPHUSA
¢doHpA, pa3nurKaTa B CPOK A0 15-Tn sHyapu Ha cnefBallaTta roaunHa.

Bv3HazpaxdeHuemo Ha [eno3umaps

YnpaBnsBalLoTO APYKECTBO OT MMETO M 3a CMeTKa Ha ®oHaa 3aniawa Ha [denosutapa 3a
[EeNHOCTTa 1 eXemMeceyHo Bb3HarpaxgeHue B pasmep, nocodeH B [JlorosBopa 3a
AEeno3nUTapHU YCAYTM U NPUIOXKEHUATA KbM HEro.

YNpaBnaBalLoTO APYKECTBO 3amnalla 3a M3BbPLIBAHETO Ha Apyrn GAHKOBM onepauum Ha
[enosntaps TakcM M KOMMUCMOHHWM B CbOTBETCTBME C AeicTBawiata bHaHkoBa Tapuda,
nocoYyeHa B NPUIOXKEHMATA KbM [0roBopa 33 Aeno3uTapHu ycayrm u TapudaTta Ha
[enosnTtaps 3a KOPNOPaTUBHU KAMEHTU U B CbOTBETCTBUE C PEASIHO U3BBPLUEHUTE OT HEro
pasxoau. Bb3HarparkaeHneTo ce 3aniawa 4o 5 AHu cieg nonyyaBaHeTo Ha daKTypa.

UHpopmayua omHocHO nonumuka 3a obe3neyeHue, eKAw4Yseawya oonycmumu eudoee
obe3neyeHus, Heobxoduma cmeneH Ha obe3neyeHuUe U NMNOAUMUKA 3a NpedsuidoaHe Ha
eseHmyanHu 3az2ybu, a e cayyali Ha napuyHo obe3neyeHue - MOAUMUKA HA
peuHsecmupaHe, 8KAOYUMESHO pUucKogeme, C8bP3aHU C Hes

CvrnacHo MpaBunata Ha PoHAa, ynpaBAABaALLOTO APYXHKECTBO, AEMCTBALLO 33 CMETKa Ha
AOrOBOPHUA GOHA, HAMA 4@ M3NON3BA TEXHUKM U UHCTPYMEHTU, CBBP3aHU C NPEXBbPAAEMMU
LEeHHUN KHUXA U MHCTPYMEHTM Ha Napu4YHKUA Nas3ap 3a epekTUBHO ynpaBaeHue Ha noptdeinna
Ho ®oHAa, B pe3ynTaT Ha KOUTO Le Noy4yaBa KaTo obesneyeHne akTMBM.
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UHdopmayua omHocHO HamepeHuemo Ha [lozcoeopHua PoHO Oa u3noa3ead 3asuweHu
02paHuU4YeHUA 3a dusepcuguKkayus, nocoyeHu e Y. 46, an. 1 34KNUCAIMNKU, u onucarue Ha
U3KalYumenHuUme nasapHu ycaoeus, obocHosasawyu maxkaea uHeecmuyus

YnpasnasawoTo [pyXKecTBo AeNCTBaLL0 32 CMEeTKa Ha A0roBopHusa ¢oHA, He Bb3HamepnaBsa
Aa MoN3Ba 3aBULLIEHW OrpaHMyeHua 3a amsepcMduKaumsa, nocovyeHn B ya. 46, an. 1 ot
3AKNCAMNKN.

UWHPOPMALINA OTHOCHO AENO3NTAPA

Aenosumapsa

Odeno3utapat Ha [orosopeH ¢oHg , TEKCUM KOMOOUTU CTPATEAXKWU” e ,YHuKpegut
bynbaHk” A[, HapuyaHa no-Hagony camo ,[denosutapa” wam ,Oenosutapat”’, EUK
8311919536, cbe ceganuile n agpec Ha ynpasneHue: rp. Codus, na. Ce. Hegena 7, TenedoH:
+359 2 923 2670, dakc: +359 2 923 2501, e-mail: custody@unicreditgroup.bg, nHTepHeT
cTpaHuua www.unicreditbulbank.bg. [enosutapa cbxpaHaBa akTUBUTE Ha DPoOHAA- BKI.
NapuyHM CPeacTBa, HANMYHM (OUHAHCOBM MHCTPYMEHTW, BKAOYMUTENHO TbpryBaHUTe B
yy>KOUHa, yA0CTOBEPUTENHN [OKYMEHTU 33 Be3HANNYHN GUHAHCOBU MHCTPYMEHTU U APYrU
AOKYMeHTU Ha PoHaa; Boan 6e3HaNNYHU GUHAHCOBU MHCTPYMEHTM, NpUTEXKaBaHM oT PoHAa
No CMeTKa 33 GMHAHCOBU MHCTPYMEHTU, OTKPUTA M BOAEHA OT [leno3uTapa, KOMTO mMoraT Aa
6baaT  ¢u3mMyeckm npepaseHn Ha  [Oenosutapsa  (GMHAHCOBM  MHCTPYMEHTM  NOA,
noneynTencTBo); rapaHTMpa, Ye BCUMYKM 6e3HaNNYHN GUHAHCOBM MHCTPYMEHTM Ce BMMCBAT
Nno cMeTKa 3a PUHAHCOBU MHCTPYMEHTU, OTKPUTA M BoAeHa OT [leno3nTtapsa nNpu crnassaHe Ha
M3NCKBaAHMATA 3a HabnoAeHWe Ha NapuyHWUTE MNOTOUM, NO OTAENHU CMETKM, OTKPUTU Ha
MMETO Ha ynpaBAABaALLOTO APYKECTBO, AENCTBALLO OT MMETO M 32 CMETKa Ha KOJIeKTMBHATA
WHBECTULUMOHHA CXeMa, MO HauYMH, KOMTO MNO3BONSABA BbB BCEKM e€AMH MOMEHT ga 6baaT
MOEHTUPUMUMPAHM  KAaTO  PMHAHCOBM  MHCTPYMEHTM HA  KOHKPETHAaTa  KOJIEKTMBHA
MHBECTULMOHHA CXeMa; NO OTHOLUEHWE HA APYrUTE aKTUBW, PA3/IMYHU OT T€3U, BOAEHU MNpPU
[eno3ntapa, nocnegHUAT NpoBepsiBa cobcTBeHOCTTa Ha PoHAA BbPXY TE3U AKTUBM, KaTo
ycTaHoBsABa ganu PoHABLT e cOOCTBEHMK Bb3 OCHOBA Ha MHMOPMAUMA UAM OOKYMEHTH,
npeaoCcTaBeHn OT YNPaBAABALWLOTO APYXHECTBO, M Bb3 OCHOBA Ha APYrM A0KA3aTencTBa, ako
MMa TaKMBa MpPeaoCTaBeHM OT TPETU AnUa M NoagbpXa U akTyanmsmpa pPerucTbp Ha Tesu
aKTUBM, 332 KOWUTO Ce e yBepwua, Ye ca cobcTBeHOCT Ha PoHAA; KOHTPOAMpPa onepaunmnTe Ha
®oHaa M NPaBUAHOTO M3YUCASIBAHE HA HEeTHaTa CTOMHOCT Ha aKTMBUTE, €MWCUMOHHATA
CTOMHOCT M UeHaTa Ha obpaTHO M3KynyBaHe Ha AANOBETE MY; OCUIyYpsBa €MUTUPAHETO,
obpaTHOTO M3KynyBaHe W ob6e3cuBaHeTO Ha aanosete Ha PoHAA Aa ce M3BbLPLIBA B
cboTBeTcTBME CbC 3AKUNCAOIMKWU, akToBETE MO npunaraHeto my w [lNpasunata Ha PoHAa;
cnegm 3a cnassaHeto Ha 3AKUCANMKW, aktoBeTe no npunaraHeTo my u Npasunata Ha PoHAa,
Npu M34YUCNABAHE CTOMHOCTTA Ha AS/I0BETe My; cneAu 3a npeBexaaHeTo B obuyaliHuTe
CpoKoBe B Nos3a Ha PoHAa Ha BCUYKM NAPUYHKU CpeacTBa, NPOM3TUYALLM OT CAENKU C aKTUBM
oT noptdeina; ocurypasa cbOMpaHETO M M3NON3BAHETO Ha Npuxoamte Ha PoHaa pa ce
M3BbPLIBA B CbOTBETCTBME CbC 3aKoHa M [paBunata Ha PoHAQ, BKAOUYUTENHO Cnean ganu
Bb3Harpa*kAeHUeTo Ha YNpaBnABallOTO APYXKEeCTBO € W34YUCAeHO W  U3NAaTeHoO B
CbOTBETCTBME CbC 3aKOHa W [MpaBunata Ha PoHAA M AanuM e CNa3eHO OrpaHMYEHMeTOo 3a
pa3xoauTe 3a cMeTKa Ha PoHpa; ocbluecTBABA HabnlogeHWe Ha nNapuyHUTE NOTouM Ha
®oHAa, BKAOUMTENHO CeAN AaNIN BCUYKM NNALLAHMA, U3BBPLUEHN OT MHBECTUTOPUTE UAKN OT
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TAXHO MME M 3a TAXHA CMETKA NpPW 3anuMcBaHEeTO Ha AAanoBe Ha PoHaa, ca NOAyYeHU M
0OCYETOBOAEHM NO CMETKNU, OTKPUTM Ha MMeTO Ha PoHAA MAN HA MMETO HA YyNpaB/ABALLOTO
APYKEecTBO, AeMNCcTBaWo OT MMETO M 3a cMeTKa Ha PoHAa, OTKPUTU B LEHTPanHU BaHKK,
6aHKa NMLEeH3MpaHa NO peaa Ha 3aKoHa 3a KPeaUTHUTE WHCTUTYUMW, NULEH3MPaHa B
ObpXKaBa YEHKa MM NOAyYMNa paspelleHne B TPEeTa AbpPrKasa; NoAAbpKa OTYETHOCT U
BOAM CMETKUTE MO HayMH, NO3BONABALL, BbB BCEKM €AMH MOMEHT He3abaBHO ga ce
pasrpaHu4yaT gbpKaHUTe aKTMBM Ha POHAA OT aKTUBUTE, ObPXKAHM 33 APYr KINEHT, KAaKTO U
OT COBGCTBEHUTE aKTMBM Ha [eno3uTapsa, KaTo ocurypasBa TAXHATA TOYHOCT; OCbLLECTBABA
pefoBHA NPOBEPKAa 33 CbOTBETCTBME MeXAYy CMETKMTE, KOUTO BOAAT YNpPaBaABaLWLOTO
ApyXecTBO 1 [leno3nTtapa 3a akTueuTe Ha PoHAa, a B caydamTte Ha yn.37a 3KUCAMNKN — u
CbC CMETKUTE, KOUTO BOAM TPETOTO NunLe; npeanpvema HeobxoaumMmuTe MepKU ga ocurypu,
Yye BCUYKM NapuyHKM cpeacTBa Ha PoHAa, Aeno3npaHu Npu TPeTo Anue, moraT Aa 6baaT AcHO
pasrpaHW4yeHn OT MNapuyHUTE cpeactsa Ha Jeno3utapAa M Ha ToBa TPETO /uue uypes
WHOMBUAYANHN CMETKU Ha TUTYAAPUTE, BOAEHM OT TPETOTO Auue, UK Ype3 eKBMBANEHTHMU
MEpPKM, NOCTUrallM CbLOTO PaBHULLE HA 3alLUTa; BbBEXAA NOAXOAAWLA OpraHuMsauma wm
npeanprvema HeobxoanmuTe AeNCTBUA 33 CBEXAAHE A0 MMHMMYM Ha PUCKA OT 3aryba mnm
OT HaMaNIABAHETO HAa NapuyHUTe cpeactBa Ha PoHaa B pe3ynTaTt Ha 3n10ynoTpeba, namama,
JIOWO ynpasaeHue, HENPaBUIHO BOAEHE U CbXPAHEHWE Ha OTYETHOCT, BKAKOYUTENIHO MpU
HebperKHO NnoBeaeHUe; Pas3nopeXKaa ce C NOBEPEHUTE MY 3@ CbXpPaHeHWe aKTMBU Ha PoHAaa
CaMO NO HapexXjaHe Ha OnpaBOMOLWEHW MU W AKO [AafeHUTe HapeXXaaHua He
NpoTUBOpPEeYaT Ha 3aKoHa, Ha [pasunata Ha PoHpa wam Ha [orosopa 3a AenO3UTApPHU
YCNYrn; pefoBHO, Hali-Maslko BEAHBXK MeCeyHo, ce OT4YMUTa npes YNpaBasaBallLloTo APYHKECTBO
33 MoOBepeHUTe My aKTMBM Ha POHAA U M3BBPLUEHUTE ONepauun C TAX; NPU OTHEMAHe Ha
JIMLLEH3a 33 U3BBbPLLBAHE HA AEMHOCT, NPU NpekpaTaBaHe Uam obaBABaHe B HECHCTOATENHOCT
Ha YNpaB/iABaLLOTO APYKECTBO M3BbPLUBA YNPABUTENHN AEMACTBMA 33 Nepuos He No-Ababr
OT TPU Meceua A0 CKAOYBAHe Ha AOroBOp C APYro ynpaB/ABALLO APYXKeCTBO MM A0
npeobpasyBaHeTo Ha POHAA Ype3 CAMBAHE UM BIMBAHE U NPW NMOJly4aBaHe Ha ogobpeHue
33 3amMAHa Ha YNpasnABaLWOTO APYXKECTBO nan npeobpasysaHeto Ha POHIA oT cTpaHa Ha
KomucuaTa 3a puHaHCOB Haa3op.

Kbm aatata Ha u3rotesHe Ha MpocneKkTa He ca U3BECTHU AN UAEHTUOUUMPAHN KOHOANKTM
Ha MHTepecu CBbP3aHM C LOroBOpPa 3a AeN03UTapHU YCAYTU.

Kbm gartata Ha M3rotsaHe Ha TO3M NPoOCnekT [eno3nTapaT U3non3Ba ycayrute Ha cnegHuTe
Oeno3nTapHM MHCcTUTYuumn: “LleHTpaneH agenosutap” AL, bbarapcka HapogHa 6aHKa,
YHuKpegut pyn, cbOTBETHO B AblUuepHUTe 6aHKM Ha YHUKpegut [pyn B LeHTpanHa wu
M3TouHa EBpona, a umeHHo UniCredit Bank Austria AG, Bank Pekao SA, Zagrebacka banka
d.d. n UniCredit Tiriac Bank S.A., B Clearstream Banking S.A. (Clearstream).

KbMm partata Ha n3rotesiHe Ha MpocneKTa He ca M3BECTHU UAN UAEHTUDULMPAHN KOHPAMKTU
Ha MHTepPecu CBbP3aHM C U3MNON3BAHETO HA YCAYITUTE Ha TE3W AENO3UTAPHU UHCTUTYLIUN.

Jenosutapar otrosapa npeg PoHaa u npeg nputexkatenuTe Ha ganose Ha PoHAA 3a BCUYKM
Bpeamn, npuymHeHu ot [enosutapa uam ot Tpeto auue no 4a. 37a ot 3QKUNCAOMKU npwm
3aryba Ha PMHAHCOBU MHCTPYMEHTHM Mo4 NOMNEeYnTEeNCTBO.

AkTyanHa nHpopmaums 3a [lenosntaps, onucaHa B TO3U pasgen e 6bae npefocTaBeHa Ha
BCEKN MHBECTUTOP NPW NOUCKBAHE.
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KOHCY/ITAHTCKU ®UPMU UJTN BbHLUHUTE KOHCY/ITAHTU, KOUTO MNPEAOCTABAT
CbBETU 1O OIrOBOP U YUETO Bb3HATPAMAEHUE CA U3IJIALLA OT AKTUBUTE HA
KOJIEKTUBHATA UHBECTULIMOHHA CXEMA

He ce npeaBuKaa aa 6bAaT M3M0A3BaHM BbHLLUHW KOHCYATaHTM, HAa KOMTO Aa ce 3anaauwa
CbC cpeacTea Ha PoHAa.

OPrAHU3ALNA HA NJTALLLAHUATA B I10/13A HA NPUTEMATEJINTE HA [JA/10BE,
OBPATHOTO U3KYIYBAHE HA 4AJ10BE U NPEAOCTABAHETO HA UHOOPMALUA
OTHOCHO KOJIEKTUBHATA UHBECTULIMOHHA CXEMA

MHBecTuTOpUTE KynyBaT (3anuceaT) AsnoBe Ha ocurypeHoto ruwe (oduc) or YA , Tekcum
AceT MeHnaxxMbHT“EAL B rp. Codus 1303, paiioH Bb3paxkaaHe, byn. ,Togop AnekcaHgpos”
No 117, KaTo 3a uenTa u3sbpLIBaT CeAHUTE AeNCTBUA:

¢ nofasaT MopbYKa 3a [MOKYMKa Ha [JAl0Be, CbAbpXalla 33aKOHOYCTaHOBEHWUTe
PEeKBU3UTM,  JIMYHO, Ype3  NbAHOMOWHWUK  WUAM  AULEH3UPaAH  MHBECTULMOHEH
nocpeaHuK/6aHKa. MopbyKa 3a NOKYNKa Ha AA/10BE MOXKe Aa Ce NOJyYM Ha rMweTara.

¢ npesexaaT no 6aHKOB MbT CyMaTa CpeLly 3anucaHuTe AA0Be B CnelmManHaTa
ponaposa cmeTka IBAN Ne BGO4UNCR70001520089132 nnu nesosa cmeTtka: IBAN Neo
BG19UNCR70001520080229, 6aHkoB kKog, UNCRBGSF npu YHuKpeaut bynbank Al, oTKpUTH
B N0n3a Ha POHAA UM A BHACAT Ha rMLIeTo Ha YNpaBaAaBaLLOTO APYKeCTBO.

¢ B C/ly4al, Ye NoJasaT NopbyKa Ype3 MbAHOMOLLHWUK, NOCAeAHUAT e HeobxoaMmo aa
npeacTtaBy M HOTApPUAZHO 3aBepeHO MbJHOMOLHO, AaBallo NpaBoO 33 WM3BbPLUBAHE Ha
yNpaBUTENHU N PA3NOpeanTeNHN AENCTBUA C LEHHU KHUXKA U AeKNapauma, Ye He U3BbpLUBA
Mo 3aHATUE CAENIKU C LEeHHU KHMXKA. Te3n U3NCKBAHMA He ce npuaaraT, KoraTo 3asaBKaTta ce
noaasa yYpes3 MHBECTULIMOHEH NOCPeaHUK.

MNpoaaaeHUTe AAN0OBE Ce OTHAcAT MO MHAMBUAYANHU NOACMETKM Ha MHBECTUTopuTe B
CMeTKaTa Ha ynpaB/iABaLL,OTO APYXKeCTBO B LieHTpaneH aenosuTap.

MHBecTUTOpUTE MOraTt ga noJsiyd4aT AONbJAHUTENHA MHbOPMaUMA M 6e3nnaTtHO Konue Ha
NpocneKTa, NpaBuaaTa Ha AOroBOpPHUA GOHA U AOKYMEHTa C KAkyoBaTa MHbopmaumA 3a
MHBECTUTOpUTE BCceKkn paboteH aeH ot 10.00 ao 16.00 yaca Ha agpeca Ha YnpaB/sBalLOTO
OpyxxectBo: rp. Codus, byn. ,Tonop Anekcanapos” No 117

Ten. 02 903 56 40 / 02 903 56 45

Nuue 3a KoHTaKT: KaHa Konaposa

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

®UHAHCOBA UH®OPMALNA

FoAMWHUTE U MEXANHHUTE OTYeTM Ha PoHAa, AOKNaAUTEe 33 AEeMHOCTTa U OAUTOPCKUTE
AOKNaau ca nybnvkyBaHu B peructbpa no yn. 30, an. 1 ot 3akoHa 3a KomucusaTa 3a
®urHaHcoB Hagsop v ca AOCTbMHM 338 UHBECTUTOPUTE Ha CNeAHUTE MecTa:
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¢ B Ynpasnasauwoto ApyrectBo Tekcum AceT MeHnakmbuHT EA/, rp. Codua, byn.
Topop AnekcaHgpos No 117; ten. +359 2 903 56 40, +359 2 906 56 45, nnue 3a
KOHTaKT: "KaHa KonapoBa — MHBECTULMOHEH KOHCYATAHT, oT 10:00 go 16:00 u.;

¢ Ha vHTepHeT cTpaHuMuaTa Ha YnpasnasawoTo [pyxecTso: www.teximbank.bg/am

¢ [0 10-0 yncno Ha CbOoTBETHUA Mecel, YNpaBaasawoTo [pyKecTBo 0NoBecTABa Ha
MHTEPHET cTpaHuuaTta cu www.teximbank.bg/am o6o6buweHa nHpopmauma 3a
CTPYKTypaTa Ha noptdeiina Ha [orosopeH PoHA “Tekcum Komoantu Ctpategkn”
no BMAOBE aKTUBM KbM NocaeaHaTa AaTa Ha NpeaxoaHuA mecel, KOATO CbAbprKa
Hal-MaNKo [AaHHW 33 NpoueHTa OT aKTMBuTe Ha ¢GoHAA, WHBECTUPAHW B
pasnnMyHuTe BUA0Be GMHAHCOBU NHCTPYMEHTH.

APYITN UHOOPMAL NN OTHOCHO UHBECTULIMUTE

Pe3ynmamu om deliHocmma Ha ®oHOa
O ,Tekcum Komoautm CTpaTegkun” e yupeaeH npes meceuy, mapt 2011 r.

[JaHHUTe 33 pe3ynTaTute OT AeWHOCTTa Ha PoHAA 3a nNpeguwHUTE FTOAUMHM MOXKeTe Aa
HamepuTe B OAUTUPAHUTE TOAMWHM GUHAHCOBM OT4eTM Ha PoHaa, [06aBEHM KbM
HaCTOAWMA NPOCNEKT, KaKTO U AOCTbMHM 32 UHBECTUTOPUTE NO HAYMHA onucaH B Pasaena
»,PnHaHcoBa MHPopmauma“

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

doHABLT e noaxoAdAll, 3a MHBECTUTOPWU C MHBECTULUMOHEH XOPU3OHT MUHUMYM 3 TOAUHM,
KOWUTO TbPCAT BUCOKa AOXOAHOCT U peannsmMpaHe Ha Kanutanosu nevyanbu oT HanpaBeHUTe
WMHBECTULMU, U Ca FOTOBM A3 NOemMaT YyMepPeHU 10 BUCOKU HUBA Ha PUCK.

TUNUYHUAT UHBECTUTOP € /INLIE, KOETO TbPCKU YYBCTBUTE/IHO yBe/MYaBaHe Ha MHBECTULMATA
CW B ABATOCPOYEH MNAH KaTo eAHOBPEMEHHO C TOBa NPW Hy)KAa OT CPeacTBa MOXe Aa ce
Bb3M0/3Ba OT IMKBUAHOCTTA Ha MHBECTMLMATA CM B AsnoBe Ha PoHAa, KaTo MM npeassu 3a
06paTHO U3KyMyBaHe.

NHBecTuumATa B Asnose Ha PoHAa e noaxoAsalla U 3a MHCTUTYLUMOHANIHU WHBECTUTOPU,
KOMTO C/iefiBaT ymepeHa [0 PUCKOBa NOAUTUKA NPWU ynpasiaeHne Ha cpeacTsaTta CM U MmaT
AbATOCPOYEH WHBECTULMOHEH XOPM3OHT. POHADBT € noAxoAAll Cbllo M 338 UHBECTUTOPU,
KOMTO MCKaT Aa crnevyenst OT ABUMKEHMATA B LEHWUTE Ha OCHOBHUTE CYPOBUHU W
CE/NICKOCTOMaHCKM KYATYpU, N3NON3BaHN B MKOHOMMKATA. MHBECTULMA Ha ManbK NPOLEHT OT
aKTUBUTE Ha MHCTUTYUMOHANHUA UWHBECTUTOP B Janose Ha doHaa 64 nNo3BOAMIO
amsepcudpuKauma Ha WHBECTUUMOHHMA nopTdein, Kato B CbWOTO Bpeme 6M Jana
Bb3MOXHOCT 33 peann3npaHe Ha No-BUCOKA A0XOAHOCT MO Lenma my nopTtdeinn.

BnaraHeTo Ha cpeactBa BbB ®PoHAA € NOAXOAALLO M 32 KOPNOPATUBHU MHBECTUTOPU, KOUTO
BPEMEHHO WAW B CPeAHOCPOYEH NJaH pasnosaraT CbC cBOHOAHM MapuUYHU CpeacTsa, u
HAMAT WHBECTMLUMOHHA anTepHaTMBa, KOATO 6M MM ocurypuna cpaBHMMa OOXOAHOCT U
CbLLEBPEMEHHO IMKBUAHOCT HA MHBECTULMATA.

(DOH,CI,'bT He e noaxoaAll 3@ MHBECTUTOPU C HUCKA MOHOCUMOCT KbM PUCK.
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PUCKOB NPORIA 4 PUCKOBU DAKTOPH

To3u pasden UmMa 30 Uesn 0d 30r03HOE UHBecmumopume ¢ UHBeCMUUUOHHUME PUCKOBE,
KOumo ce noemam rpsAKo Usau KOC8eHO Nnocpedcmeom MoKynkama Ha 0ds108e Ha @ Tekcum
Komodumu CmpameOxcu KaKkmo u ¢pakmopume, Koumo moz2am 0da e8b3delicmeam 6bpxy
¢opmupaHemo Ha HemHama cmolHOCM HAQ akmusume u cmoliHocmma Ha 0sn08eme Ha
®oHOAa. Ako NHeecmumopbm He e 2omoe 0a noeme rnocoyeHume no-00say PUCKO8E, Mo
me3u (hUHAHCOBU UHCMPYMEHMU HA €a NOOX00AWU 30 UHBecmuyus 3a Heeo.

MHBecTUTOpUTE CneaBa Aa UMaT Nnpeasua, Ye MHBeCTULMATA B AAnoBe Ha [JoroBopHua GoHg
He e GAaHKOB AEeNO3WUT M CAeAO0BaTe/IHO He e rapaHTMpaHa OT 3aKOHA 3a rapaHTMpaHe Ha
B/ioroseTe B 6aHKUTe. Bbnpekn ye Bogewa MHBECTULMOHHA Uen Ha AP , Tekcum Komogutu
Ctpateaxun“ e 3anasBaHe Ha CTOMHOCTTA Ha MHBECTULMUTE Ha MHBECTUTOPUTE, HAMA Mb/HA
CUTYPHOCT, Y€ UHBECTUPaNKK B ganose Ha PoHAaa, MHBECTUTOPUTE HAMA Aa 3aryosaT napw.

ObuwaTta gedpuHMUMA 33 PUCK € HECUTYPHOCTTa OYaKBaHO CbOUTME MAW NpOrHo3a Aa ce
OCbLLECTBAT B AeUCTBUTENHOCT. [0 OTHOWEHME Ha MHBECTULMUTE, PUCKLT ce onpeaensa c
HepeanMsMpaHeTOo Ha MNbPBOHAYa/HO MNPOrHO3MpaHaTa Bb3BPbLLLAEMOCT Ha BJ/IOMKEHUTE
cpeactsa. O6BMKHOBEHO, NO-BMCOKATa [AOXOAHOCT € CbMNPOBOAEHA C NO-FrONAMa CTeneH Ha
PUCK.

MNHBecTUpaHeTo B AA/10Be Ha AOroBOPHUA GOHA € CBbP3aHO C BAUSHUETO Ha Pas/IMYHKU NO
BMAOBE U CTEMEH HAa BAUAHME puUcKoBe. Te Han-obWO moraT Aa 6baaT pasgesieHn Ha gBe

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

Te3n puckoBe moraT Aa NOBAUAAT BbPXY CTOMHOCTTA Ha HETHWUTE aKTMBWM Ha POHAA, KOETO
MMa NPAKO OTParKeHWe BbpPXy CTOMHOCTTA Ha eauH asan. CnefoBaTesiHO Noa AeNCTBMETO Ha
nofobHM PUCKOBE CTOMHOCTTA Ha NpUTEXKaBaHUTE AAI0BE MOXKE A3 Hamasee npes Nnepuoaa,
npes KOMTO Te ce NpUTEXKaBaT OT MHBECTMTOPA. YNPABAABALLOTO APYKECTBO He NpeaocTaBs
rapaHums, Yye We ycnee 4a U3MNbJIHM NOCTAaBEHUTE UHBECTULMOHHU LENN.

Puckoee, cebp3aHuU ¢ enazaHemo Ha cpedcmeama 6 UHCMpymMeHmume, onpedesieHU 6
UHeeCMuyuoHHUMe yenu u cmpameauu Ha PoHOa u MAXHOMO ompaxceHue 8bpxy obwjus
PUCK, c8bp3aH ¢ deliHocmma Ha 002080pHUA GhOHO

CneundUYHNAT PUCK 33 MHBECTULMOHHUA nopTdeiin Ha PoHAa ce cBeXaa A0 PUCKOBETE Ha
OTAE/IHUTE aKTUBM, BKIKOYEHM B cCaMua nopTdeinn. To3m pUcK Noanexun Ha ynpasaeHue ypes
HeroBaTa AuBepcudUKaumMa NpM TbpCeEHE Ha CPAaBHMUTENHO BUCOKA AOXOAHOCT Ha nopTtdeiina.

3HaYMTENIHO BAMSHME BbPXY 0OLWMA pUCK Ha nopTdeina Ha AOroBopHMAa GoHA, OKas3BaT
PUCKOBETE, CBbP3aHM C MHBECTMUMMUTE B akKuMm M B6opcoBo TbpryBaHM GOHAOBE, Tbi KaTo
ro/IAMa YacT oT akTuBMTe Ha PoHAaA e 6bAaT MHBECTUPAHM B TE3U UHCTPYMEHTM.

PuckoBe Npwu 3aKynyBaHe Ha aKUMW Ce OnpeaenaT oT AeWHOCTTa Ha eMUTEHTa, CeKTopa, B
KOWTO onepupa, TeKyLOTOo My GUHAHCOBO CbCTOSHME M MEPCNEKTUBUTE 33 pPas3BUTUE UAU
TaKa HapeyeHM HecucTemMaTuyHM puckoBe. CUCTEMATUYHUTE PUCKOBE MPU MHBECTULMATA B
aKuMM ca PUCKOBETEe, CBbP3aHM C MAKPOMKOHOMMYECKOTO MpenCcTaBAHE Ha KOHKpeTHaTa
MKOHOMMKA, B KOATO GYHKLMOHMPA EMUTEHTA, NOJIUTUYECKM CbOUTUSA, BAMACLLU ANPEKTHO
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BbpPXy peryaMpaHua nasap, Ha KOMTO ce TbpryBa emMuTeHTa, obwoTo npeacTaBasHE M
pa3BuTUE Ha doHAOBaTa Bopca, Ha KOATO Ce TbpryBa EMUTEHTA.

OCHOBHUTE pUCKOBE CBbP3aHM C 6opcoBO TbpryBaHuTe GpoaoBe ca AMncata Ha IMKBUAHOCT,
KaKTo M paKTa, ye LeHaTa Ha Te3n MHCTPYMEHTM ce onpeaenn oT TbPCEHETO U NpeasiaraHeTo
M He e basnpaHa Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha PpoHaa. MHOro YecTo ce nosiyyaBsa u
pa3nnKa MeXay peasiHaTa AO0XOAHOCT, KoATo GOHABLT MOCTUra M Tasu Ha NpocaeasBaHuA
NHAOEKC.

Puckosu @akmopu

JluksuodeH pucK

ToBa e PMCKDBT, Ye NpU onpesesieHn YCI0BUA, MOXKE A3 Ce OKaXKe TPYAHO MM HEBB3MOMXKHO
YnpasnasaloTo [pyKecTBo Aa npoaase nputexkaBaHn oT ®oHAa LEeHHM KHUXKA Ha U3rogHa
LleHa. B YacTHOCT, TO3M PUCK € Hal-roNsiM OTHOCHO HenpueTuTe 3a TbProBusA Ha peryamnpax
Nasap WEeHHW KHWKa. JIMKBUMAHOCTTA Ha AanoBeTe MoxKe ga bbae orpaHuMyYeHa u B cay4daw,
KOraTo ynpaB/iABaLLOTO APYKECTBO BPEMEHHO MpeycTaHOBM OOpPaTHOTO M3KynyBaHe Ha
Aanosete Ha poHAa No pesa v NPU YyCNOBUATA, MOCOYEHM B NPaBMaaTa Ha 4OroBOpHUA GOHA,
M B TO3M MNPOCMEKT.

lMa3zapeH puck

To3n pUCK ce onpeaens KakTo OT UANOCTHOTO NOIUTUYECKO U MKOHOMMUYECKO Pa3BUTUE Ha
CTpaHaTa Taka M OT pPa3BUTMETO Ha CEKTOopa, B KOWTO oOnepuMpa emuTeHTa, Herosara
¢WHaHCcOBA CTAaBMAHOCT M MepcrneKkTMBM 3a pacTexX M pasBuTue. CbliecTBeHa pons 3a
MasapHUA PUCK WUrPasaT M OYaKBAHMATA Ha WMHBECTUTOpMTE 3a ObAEewoTo pasBUTME HaA
CTpaHaTa, oTpacbaa uam epupmara.

LleHosu puck

CBbp3aH e C Bb3MOMKHOCTTa NasapHaTa CTOMHOCT Ha BCAKa eAHa LeHHa KHUra ga HapacTsa
WAM HaManaBa, NMOHAKOra MHOro 6bpP30 M HenpeaBuaAumMo. Tesn “konebaHua Ha ueHute”,
MoraT ga AosefaT [0 TOBa AajeHa LieHHa KHMra ga cTpysa B AaZeH MOMEHT MHOro no-
MaJIKO, OTKO/IKOTO B NpeaxofeH MOMEHT. Tasn AMHaMUKa Ha LeHUTe e 0cobeHOo XapaKTepHa
3a nNasapa Ha 0BUKHOBEHM aKUUK, YMMTO BOPCOBM LeHM MoraT Aa 6baaT NnpeaMeT Ha pPesku
KonebaHua B OTroBOpP Ha Nyb6anYHO onosecTeHa MHPopMaLma 3a GMHAHCOBUTE Pe3yITaTU Ha
[PY*eCcTBOTO, NPOMEHW B 3aKOHO4ATE/ICTBOTO UM APYTU CbLLECTBEHN CbOUTUA.

UHgopmayuoHeH puck

MHd)OpMaLI,VIOHHMFlT PUCK Ce npoAsBABa B J/IMNCATa Ha PaABHOCTOEH A0CTbn A0 AadHHU 3a
€MUTEHTa Ha AdafdeHa UeHHa KHUra M CbOTBETHO, NMPOMEHU B HelHuTe XapPaKTEPUCTUKWN.
3abaBAHETO Ha MHd)OpMaLI,I/Iﬂ, HEeMHOTO YaCTUYHO pa3kpunBaHe NN HEKOPEKTHO npeacraBAHe
61 40BeNo A0 HeNpaBU/IHO MHBECTULUMOHHO pelleHne, KakTto U A0 HeratuBeH ed)eKT BBbpXYy
CTOMHOCTTA Ha MHBECTNUMNATA.

LleHosu pucK Ha 0an108eme Ha PoHOa

LleHoBMAT pUCK NpeacTaBifaBa PUCKBLT OT HebiaronpuaTHa NPomAHa B LEHUTE Ha AANoBeTe
Ha pAoroBopHMa ¢oHA B pe3yaTaT Ha MNPOMAHA B OLEHKaTa Ha HETHUTE aKTUBMW.
YnpaBnaBaLwoTo APYHKECTBO We NPemM3ymcinBa CTOMHOCTTA HA aKTUBUTE ABa NbTU CEAMUYHO
noA KoHTposa Ha [enosutapa. Oanosete Ha AP ,Tekcum Komoautm Crpateaxkun” ca
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AEHOMUHUMpPAHW B Aonapu. MpomaAHaTa B LEHAaTa MOXKe ga 6bJe KaKTo B MOCOKa Ha
NnokayBaHe, Taka W Ha MOHW}KaBaHe. He cbuiecTByBaT rapaHuMu, Ye WHBECTUTOpUTE Le
peanusnpat NoJIoXKMTENEH A0X04 OT MpuUTeXKaBaHWUTE AAN0Be BbB POHAA, KAKTO U ye Lie
3anasAT CTOMHOCTTa Ha MbPBOHAYa/IHO HanpaBeHaTa MHBecTULMA. CTOMHOCTTa Ha aKTMBUTE
Ha $doHAA e 3aBMCMMA OT peleHUATa Ha NopTPOINO MEHUONKBPUTE HA YNPaBAABALLOTO
[APY’KEeCTBO, KOUTO Lie ce B3emaT c/iel NpeaBapUTeNHO aHaNu3MpaHe W NpoyyYBaHe Ha
bakTopuTe, BAUAELLM BbPXY CTOMHOCTTA HA HaNpPaBeHUTE UHBECTULUN.

ToBa e PUCKDBT OT NPOMAHA Ha LEeHaTa Ha OA/I0OBETE B pPe3ynTaT Ha NPOMEHUN B UEHUTE Ha
adKTMBnTE B WUHBECTULMOHHUA I'IOpTd)e[;U'I Ha cDOHLI,a. To3n Bug PUCK Ce CBbp3Ba U C
He6l'|aI'OI'IpMF|THa npomMAHa Ha d)MHaHCOBOTO CbCTOAHUNE Ha d)OH,CI,a. npOMﬂHaTa Ha UEHaTa
MOe [a € KaKTO B MOCOKa Ha NOHUXXaBaHe, Taka U B MOCOKa HAa NOKa4YBaHeE.

LleHoBMAT puUCK Ha aanoseTe Ha dPoHaa, nNpeamsBUKaH OT MpomsAHa BbB (GMHAHCOBOTO
CbCTOSHME Ha ¢GOHAAQ, € 3HAYMTENIHO OrpaHWYeH 3apafu 3aKOHOBUTE W3UCKBAHWUA MNpwu
CTPYKTYpMpaHe Ha WHBECTULUMOHHUA My nopTdein, AOMNbAHUTENHUTE OrpaHUYEHMS,
npeABUAEHU C HETOBMTE MPaBW/Ia U 3aKOHOBO OrpaHUYeHuTe pasxogu. B gonbiHeHMe Kbm
KOHTPONA OT ynpaB/ABaWoTo gpyxectso, KomucusaTta 3a PmHaHcos Hagzop v denosutapart
OCBLLECTBABAT NOCTOSSHEH KOHTPON BbPXY AeMHOCTTa Ha POHAA, KAaKTO M BbPXY AEMHOCTTa Ha
yNpPaBAsBaLLOTO O APYKECTBO.

Puck npu u3nonassaHemo Ha depusamu

OcBeH MasapHUA, KPeauTHUA W NUKBUAHWUA PUCK, OEPUBATUTE HOCAT U AOMbBAHUTENHM,
cneunduyHmM 3a TAX pUcKose. [lepmBaTuTe ca CUAHO CreuManmu3mpaHn UHCTPYMEHTU, YNETO
M3MNoN3BaHe M3UCKBa pa3bupaHe KaKTo Ha 6a30BMA aKTMB, Taka M Ha MexaHM3Ma Ha
AelicTBMe Ha camua aepuaT. CNOXKHOCTTA Ha AepuBaTUTE M3MCKBA aZleKBaTHWU CpencTBa 3a
HabnoaeHWe Ha COeNKUTe C TAX, aHanu3 Ha cneumduyHUTE pPUCKoBE M CNOCOBHOCT Aa ce
NPOrHo3Mpart ueHuTe. HebnaronpusaTHa NpomsHa B LEeHaTa Ha 6a3oBMA aKTUB, KypC WU
MHOEKC MOXe A3 poBede [0 3aryba Ha cyma, Mo-ronsima OTKOJIKOTO € MHBECTMpaHa B
AepvBaTa. Hakou gepuBaTi MMAT NOTEHUMa 33 HeorpaHuyeHa 3aryba. CbluecTByBa CbLo U
PUCK OT MOrpelHo oueHABaHe Ha AepuBaTa. MHOro 4yecto ougHKaTa Ha AepuBaTuTe e
cybekTMBHa. Bcneacteume Ha ToBa POHABT MOXe Aa NpPeTbpnu 3arybyu npu MoOKynka Ha
HaZLLeHEeHN AepuBaTHu.

BanymeH puck

BanytHuat puck npu AP ,Tekcum Komoautm CrpaTekM” MoOXKe p[a ce pasrnexaa
AByCTpaHHo. OT eHa CTpaHa PUCKBLT, KOMTO HOCAT AA/I0BETE HA [APYMKECTBOTO, € CBbP3aH C
BA/IYyTHUS PUCK, KOWTO HOCAT MHBECTULMOHHUTE UHCTPYMEHTU B nopTdeiina my, oT Apyra,
Ba/lyTEH PUCK CblUecTByBa M nopagu dakTta, ye asnosete Ha AP ,Tekcum Komoautu
CTpaTeaun“ ca AEHOMUHUPAHW B A0/1apW.

Mpn MHBECTUPAHE B LLEHHM KHUXKA, aKUMM U ObATOBU LEHHU KHUXKA, AEHOMWHWUPAHU B
Pa3/IMYHM OT aMEPUKAHCKU 40M1ap BasyTW, MOraT Aa Cce npunarat CTaHAAPTHU TEXHWKKU 3a
3aCTpaxoBaHe (XeArKMpaHe) OT Ba/slyTeH PWUCK: MOKYMNKa Ha BanyTHM onuuu, GopybpaHM
COENKK, MOKYMKa MAK npoaaxkba Ha BanyTa ypes CnoT CAENKKU, MOKYNKa MAM npogarkba Ha
dOYBPCHM KOHTPAKTW.

MPOCNEKT HA JOFOBOPEH ®OHA, “TEKCUM KOMOAWUTU CTPATE KN 44 1 46



OnepamuseH puck

OnepaTMBHUAT PUCK € CBbP3BaH Hali-Beye C ynpaBAeHMETO Ha aKTuBuTe Ha PoHAa m
npoueca Ha B3emMaHe Ha WMHBECTULMOHHM peweHuA. Bb3MoXKHOCTTa OT M3TMYaHE Ha
nupopmauma 3a onepaumute Ha PoHAA KbM BbBHIIHM J/IMLA M E€BEHTyasiHaTa MM
3noynotpeba CbCc cbwaTta MHPOpMaALMA € BaxkHaA YacT OT OnepaTUBHUA PUCK.
OnepaTUBHUAT PUCK CE KOHTPOAMPA 4Ype3 MnpuemMaHe W Cna3BaHe Ha BbTPELIHM
npaBuna 3a NpasBaTa U 3a4b/IKEHNATA HA CAYKUTENNTE, KAaTO CbLLEBPEMEHHO AOCTbMBT
A0 CUCTEMUTE, CBbP3aHMU C MATEXHMA MPOLEC, € orpaHMyeH. MpouecbT Ha BbTpeLweH
AOKYMEHTOOOOPOT OCUIYpPsABa Bb3MOXKHOCT 3a M3BbPLUBAHE Ha NpeaBapuUTesNieH, TeKyL,
M nocneasall KOHTPOA BbPXYy onepaumnte Ha PoHaa.

OnepaTMBHUAT PUCK € CBbP3aH C HOPMANHOTO PYHKLUMOHMpPAHE Ha A0roBopHus $oHA
NP WHBECTMPAHETO W YMNPaBAEHMETO Ha aKTMBUTE, C LUen U3NbJAHEHWE Ha
WHBECTMUMOHHATA MOAMUTUKA, NMPU Ccrnas3BaHe Ha NOoCTaBeHWUTe orpaHuyeHuAa. ToBa e
PUCKBT, CBbP3aH W C OpraHuMsauMaTa W ynpasneHneTo Ha Y[ ,Tekcum Acet
MeHnaXmbHT” EA[l, [AOKOAKOTO YyNpaB/saABaWOTO APYKECTBO € OTroBOpPHO 3a
opraHuMsaymaTa M ynpasneHneTto Ha [orosopHusa PoHA. 33 Tasu uen ynpasaaBaw,oTo
APYXecTBO Haema npodecuoHaneH eKkun, noAaxoAAwoTo MHPOPMALMOHHO ¢
TexHMyecko obopyaBaHe, 3a [a MOMe [APYKeCcTBOTO Aa ynpasnsBa edeKTUBHO
nHBecTMummnTe Ha PoHaa. Hapen ¢ ToBa, ynpaBnABaLLOTO APYXKECTBO € CKAYUNO0
Aorosop ¢ [enosuTtap, KOATO We KOHTPOAMPA M3YUCNABAHETO Ha HeTHaTa CTOMHOCT Ha
aKTMBuTe Ha ¢oHAaa. 3BeHo ,HopmaTMBHO CbOTBETCTBME” MNpoBepsBa WM OUEHsBaA
afeKBaTHOCTTA U edPEKTMBHOCTTA Ha NpuUeTUTe OT YyNpPaBAABALWLOTO APYXKECTBO MEPKMW,
NONUTUKMU W MNpouUenypu, KakKToO U Ha npeanpueTuTe AeNCTBMA 3a OTCTPaHABAHe Ha
BCUYKM MPOMYCKM MPM CNasBaHETO Ha 3aAb/IKEeHMATa OT CTpaHa Ha ynpaB/ABaLLOTO
APYKecTBo.

C ornen Ha NOCTUraHe HAa MHBECTULMOHHUTE LENu, ynpaBaaBaLLOTO APYKECTBO MOXKe
Aa npegnpuema CTpaTernsa Ha NO-aKTMBHA TbProBMA C AaKTUBUTE W yBe/MYaBaHE Ha
obopoTa c npuTexaBaHUTe aKTUBMU. [10-BUCOKMAT 06OPOT C KHUXKATa B nopTdeina Ha
$oHAa e cBbP3aH CbC 3aMNalAHETO HA MOBeYe TAKCU M KOMUCUMOHHU 33 BPOKepCKH
onepauum Ha MHBECTULMOHHUTE NOCPEAHULUMN, C KOUTO YNPaBNABALLOTO APYKECTBO MMA
CKAOYEeHU aorosopn 3a bpokepckn ycnyru. Pasxogmte Ha ¢oHAA ca orpaHMyYeHn 8o 5%,
KOeTO OorpaHn4yaBa pUCKa OT YyBeMYEHME Ha pa3xoguTte Ha doHaa.

dupmeH puck

CB'bp3Ba ce C eCTeCcTBOTO Ha ,ﬂ,e[;iHOCT Ha d)OH,D,a M 3aCAra BEPOATHOCTTA 3a pPeaN3NPaHE Ha
pa3anyHa no BEANYUHA ed)eKTMBHOCT Ha Ta3u ,ﬂ,eﬁHOCT. 3a BcAKo APYyXKeCTBO € Ba*XHO
Bb3BPBLAEMOCTTAa OT UHBECTUPAHUTE CpeactBa U pecypCcn nOa CbOTBETCTBA Ha PUCKa,
CBbp3aH C Tasu MHBECTUUMA. BepoATHOCTTa Ha Ta3uM Bb3BPbLLLAEMOCT MOXe [a 6'bﬂ,e
oTyeTeHa ypes AucnepcmaTa n CTaHOAPTHOTO OTK/IOHEeHMe. Ypes TAX ce oTYmTa pa3ce|713aHeTo
Ha BCUYKN BAPUAHTHU CTOMHOCTM Ha Bb3BPALLAEMOCTTA OT U3UHNCNIEHATa CPeaHO npeTersieHa
Be€NNYNHa U Ce OaBa CI'IELI,Md)W—IHa OLE€HKA Ha KO/In4eCTBEHNTE aCNEKTU Ha PUCKa.

OT TaKa U3/I0’KEHUTE PUCKOBE U MHBECTULMOHHATA cTpaTerua Ha ®oHAa PUCKOBUAT Npodun
Ha JorosopeH ¢poHpg, ,Tekcum Komogutn CtpaTteakm” MorKe Aa ce onpesenu Kato ymepeH
[10 BUCOK.
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UKOHOMMUYECKA UHOPOPMALINA

EBeHTyanHM pasxoguM WAM TaKCU, Pa3nnuHM OT onucaHute B Pasgen Pasxogau Ha
DorosopHua ®oHpA, pasaeneHu cnopes, ToBa Aanu Ce NNALLAT OT NpUTeXKaTena Ha AAN0Be,
KONEeKTUBHATa MHBECTULMOHHA CXemMa U YNpaBAABaLL,0TO APYXKeCTBO.

He coblectsyBaT Apyru pasxoam U TaKcu, HenocpeaCTBEHO CBbp3aHWM C WMHBECTUUMATA B
aanosete Ha POHIA pa3nnyHm oT onucaHuTte B Pasgen Pasxoam Ha JJoroBopHua PoHA.

HactoAawmaAr MpocnekT e akTyannsmpaH kbm 17 AHyapum 2019 .
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