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MPOCTIEKT

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

» TEKCUM KOMOA4WUTU CTPATELXN”

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

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

Mpocnekmvm 3a nybau4yHo npednaazaHe Ha O0da08e 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 PUCKOB8USA 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.

UHBecmumopume mpsabea 0a pazyumam camo HA UHGOpMauyusmad, Koamo ce cCbObpxcd 8
Mpocnekma. Y/] Tekcum Acem MeHudxwmovHm EA/Ll He e omopu3upan HUKoe auye da 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 0s708eme Cu, € C8bP3AHO C orpedesneHu pucKkose,
C8bP3aHU ¢ 0eliHocmma Ha 002080pHUSA (hOHO. Bxt. ,,Puckoe rnpoghun u puckosu pakmopu“ Ha cmp.
42 - 45 om [Ipocnekma, cbObPHAUWU OCHOBHUME PUCKose, crieyuguyHU 30 oHOa U Hezosume
ddan0ee. CmoliHocmma Ha 0fg108eme U 00X00bm OM MAX MOXe 0a Ce MOHUXAM, Kamo He ce
2apaHmupam ne4yanbu 3a UHBECMUMOPUME U Cblecmesys8a puck 0a He CU 8b3CMAHOB8AM MbAHUSA
pasmep Ha 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, 3ab/yKOaBalWM WAM HenmbJHW AaHHW B MpocnekTa. Jliuata no ua. 18 ot 3akoHa 3a
CYETOBOACTBOTO HOCAT CO/MMAAPHa OTFOBOPHOCT C 4neHoBeTe Ha CbBeTa Ha AMPEKTOPUTE Ha
yNpaBAABaLLOTO APYHKECTBO 33 BpeAnUTe, NPUUNHEHN OT HEBEPHU, NOABEXKAALUM UM HEMBAHM AaHHU
BbB (PUMHAHCOBUTE OTYETU HA EMWUTEHTA, A PErUCTPUPAHUAT OAUTOP 33 BpeamTe, NPUYMHEHWU OT
OAMTUPAHUTE OT HEro GUHAHCOBU OTYETH.

YnpasnasawoTo [pyKeCcTBO U HEFOBUTE CAYKUTENN Ca ONbKHU Aa AelCTBaT B Hal-A06bp
MHTEpPeC Ha BCUYKM npuTexatennm Ha pgsnose B porosopeH ¢oHa ,TEKCUM KOMOOUTU
CTPATEOMW”, KaTo ce pbKOBOAAT CaMO OT TO3M MHTepec. YNpaBnsBalo ApYyrKecTBo ,Tekcum AceT
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MeHuaxxmbHT” EALl oTroBapa npen nputexKatenuTte Ha AAn0Be B A0roBopHMA ¢GOHAO 33 BCUYKM
Bpean, NpeTbpneHun OT TAX B pe3yntaT OT Heusnb/IHeHWE Ha 3a4b/IKeHUATa OT CTpaHa Ha
YNpPaBAABaLWOTO APYXKECTBO, BKAOYUTESIHO OT HEMb/IHO, HETOYHO U HECBOEBPEMEHHO U3MbJHEHMUE,
KOraTo TO Ce Ab/IXKU Ha NPUYMNHU, 32 KOUTO APYXKECTBOTO OTFOBapA.

09 deBpyapm 2018r.
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Kom Hacmosawus lMpocnekm 3a nybauvHo npedsnazaHe Ha 0ss08e Ha [ozosopeH ®oHO ,, TEKCUM
KOMOANTU CTPATELMWN” e npunoxceH [JoKymeHmM C Kao408a UHGOpMayus 30 uHeecmumopume,
Kolimo cvOvbpia 8 pe3tome Hali-earHama uHgpopmayua 3a LoeosopHusa PoHO, npedocmaseHa rno
/1eCHO pa3bupaem HAYUH 30 HENMpPoGgeCcUOHAHUA UHBECMUMOP U 0mMa0o8apAaw; Ha 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 UHGOpMauus 3a UHBecmumopume U ycao8usmad, Koumo mpsabsa da 6wv0am
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 MOrat ga noJjyuyar
6e3nnaTHO HacToAWMA NPOCNEKT M NpaBuaata Ha POHAAQ, KAKTO M Ja NOAy4YaT AOMb/HUTENHA
mHpopmauua 3a [orosopeH PoHg ,TEKCMM KOMOOUTU CTPATELOMWU”, npu noucksaHe oOT
CTpaHa Ha MHBECTUTOPUTE, 3aNUCBALLM AANI0BE, BKIOUMUTENHO agpec, TenedoH, paboTHO Bpeme M
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 NPOCNeKTa, NpaBuaaTa Ha A0roBOPHUA
$OoHA M fOKyMeHTa ¢ KayoBaTa MHGOPMaLMA 32 UHBECTUTOPUTE BCEKU paboTeH aeH ot 10.00 ao
16.00 yaca Ha apgpec:

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

rp. Codpus,

6yn. ,,Toaop AnekcaHapos” No 141,
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

JedbnHnummnTe 1 CbKpalLleHUATa, MOCOYEeHM B HacToALWMA pa3aen ce 3nonssat Yecto B MpocnekTa.
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 3akoH 3a nybanMyHOTO npepgnaraHe 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 MHBECTULMOHHMU
cxemm ynpasnasawute LPYXKecTBa,
HaLMOHANHUTE WHBECTUUMOHHM ¢OHO0BE MU
muara, ynpasnasBaLLm anTepHaTUBHU
WHBECTUUMOHHW POHAO0BE.

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

3amecTtHuK-npeaceaaten Ha KOH e 3amecTHUK-
npeacenaten, pbkosozeLy, ynpasneHune ,Haasop
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.

baHKa pgeno3utap e 6aHKaTa, C KoATO
YnpaBnaBallo APYKECTBO € CKAYMIO A0roBop
33 [enosutapHuM YCayrM no OTHOLWEHWe Ha
[0roBopHUA ¢GoHA, (3a CbXpaHeHMe Ha aKTMBM U
M3BBbPLUBAHE Ha NALLAHKA).

PaboteH peH e pgeHaT, KoWTo 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.

DOuBepcnudukauma e MHBECTULMOHHA CTpaTerns 3a
HamansBaHe Ha pucKa nocpeacTsom
WMHBECTUPAHETO B Pa3NNYHK KaTeropumu
WMHBECTUUMM:  aKuuK, obaurauym, U T.H,
BK/IIOUUTENHO B LEHHWN KHUXa OT eaHa KaTeropus,
M34afieHN OT Pa3NYyHU eMUTEHTU M OT PasNNYHK
ObpyKasu.

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

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

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

B) APYrM MNPExXBbpAAEMM LUEHHW KHU¥XKA, KOWUTO
[aBaT NpaBo 3a NpuAobuBaHe Ha NpPexBbpaseMu
LEHHN KHUWMKA Ypes 3anmMcBaHe MM U3BbpLUBAHE
Ha 3amsHa.

ObnroBu ueHHU KHMXKA ca obauraumm unu
Apyrn noAaobHU UEeHHU KHUXa (duHaHcoBM
WMHCTPYMEHTU), Bb3HMKHAAM B pesyntaT Ha
npeaocTaBeH 3aem OT MpUTEXaTeNs Ha KHUKaTa
Ha TeXHUA eMUTEHT.

EMUTEHT e N1LETO, U343N0 LEeHHUTE KHUXa 1

KOETO € 33aAb/KEeHO No  TAX  KbMm
npuTeXKaTenTe Ha KHUXKaTa.
MHCTPYMEHTM HA nNapuyHMA nasap ca

WMHCTPYMEHTKN, KOUTO 06MYyaiiHO ce Tbpryear

Ha nNapuyHMA nas3ap KaTo KpPaTKOCPOYHMU
ObPKAaBHM  LEHHM  KHMXKA  (CbKPOBMULLHM
6oHoBe), OEn0o3UTHU ceptTudukatm n

TbPrOBCKU LEHHU KHUXKA, C U3KAOYEeHWe Ha
NNAaTEXHU UHCTPYMEHTU, KOUTO Ca JINKBUAHU
M YMATO CTOMHOCT MOXe Aa 6bae onpegeneHa
TOYHO MO BCAKO BpPeEME.

ObpKaBHM UeHHM KHuXKa wam AUK ca
ObnroBM  UEeHHM  KHWXKA, U3[aBaHU U
rapaHTUpPaHM OT CbOTBETHATA AbP¥KaBa.
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DepuBaTUBHU MHCTPYMEHTU, HapuyaHU olle
NPOU3BOAHU LEHHWN KHUXKA, CA UHCTPYMEHTMH,
YMATO CTOMHOCT 3aBUCU OT CTOMHOCTTa M
ANHAaMUKaTa Ha Apyra ueHHa KHWUra, nHaekKc
nnn mHBectnuma (6asos aktue). OcobeHocT B
TbprosmaTa c Nofo6eH TN MHCTPYMEHTH €, Ye
Te ce TbpryBaT Ha MPUHUMNA Ha MapPXKWH
TbProBusaTa, KOETO onpeaens BMCOKa Hopma
Ha AnBbBPUAX Ha KalnTalla U CbOTBETHO
BMCOKa  cTeneH Ha M3NOXEeHOCT  OT
KonebaHuATa Ha UuUeHuTe. MWM3nonssat ce
OCHOBHO 3a nMpoBe)AaHe Ha p4Ba 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 MNOTEeYHU KpeanTu.

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

O6WMHCKN 06AMraumumn - Ab/AroBU LEHHU KHUMKA,
n3naBaHM oOT O6WMHM (mecTHM BnacTn) 3a
dUHaHCcMpaHe Ha cOBCTBEHW 3amb/mkeHna 1/ uam
MHBECTULNOHHU MPOEKTU.

LLleHHM KHMXKa C PUKCUpaHaA A[OXOAHOCT 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 cmucbna Ha u4a. 73

3MNon e MHOTOCTPaHHa CUCTEMA,
opraHusupaHa u/unmM  ynpasnssaHa  OT
nasapeH onepatop, KOATO cpewa wuan

cbAeicTBa 3a cpelaHeTo Ha MHTepecuTe 3a
nokynka u npogaxba Ha <¢uUHaAHCOBMU
WHCTPYMEHTU Ha MHOXECTBO TPeTu CTpPaHu
ypes cuctemaTta M B CbOTBETCTBME C HEMHUTE
HeAMCKPELUMOHHN npaBuna MO HaYMH,
pe3ynTaTbT OT KOWTO € CK/AYBAHETO Ha
OOroBop BbB Bpb3Ka €  (PUHAHCOBUTE
WHCTPYMEHTWN,  AONYyCHAaTUM 40 Tbprosua
CbrNacHO HeWHUTe npaBuna U/ManM cuctemu,
NnueHsnpaHa U PyHKLMOHMpPALLA PeaoBHO B
CbOTBETCTBME C M3UCKBaHMATA Ha 3MNOU un
aKToBeTe MO npunaraHeto Mmy. PerynupaH
nasap e W BCAKA MHOFOCTpaHHa CUCTEMa,
KOATO € /MuUeH3MpaHa W QPYHKUMOHMPA B
CbOTBETCTBME C U3UCKBaAHMATA Ha gan lll ot
Oupektnsa 2004/39/EO wHa Esponeiickua
napaameHT un Ha CbBeTa.

Opyr perynupaH nasap e peryiupaH nasap,
pa3anMyeH oT TOo3nm no un. 73 3MNoU,
dYHKUMOHMpALW,  pPeaoBHO, npusHat u
ny6/MYHO AOCTBMEH.

[ObpKaBa 4YneHKa e AbprKaBa, 4Y/JeHKa Ha
EBponelickMa Cblo3, WAW [pyra LbpKaBga,
npuHagferkala KbM EsponelickoTo
MKOHOMMWYECKO MPOCTPAHCTBO.

Tpeta pbpXKaBa € AbprkaBa, KOATO He e
ObprKaBa 4Y/neHKa, KaKTo e onpegesieHa no-
rope.
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YIPABJIEHUE N AOBMUHUCTPUPAHE HA 1OTOBOPHUA ®OHA

Ynpaenseawjo dpyxcecmeo
Avprcasa yneHka no npouszxoo
JorosopeH ¢oHg ,TEKCUM KOMOOUTU CTPATEOMW” M 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 141, 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 rpacCKuM Cba, U € BNUCAHO B TbProBCKUA 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 ApyxectBo ¢ PeweHue No79-Y[ ot 1 despyapu 2006 r., JIMLUEH3 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 YnpasnAaBawoTO APYKECTBO e MU3LUAN0 BHECeH M e B pa3mep Ha 300 000
(Tpucta xunaan) n.., pasnpeaeneH B 300 (Tpucrta) 06MKHOBEHU, MOUMEHHU, BE3HANNYHU
aKUMu, C NpaBo Ha eAuH rnac BcAKa M HOMMHanHa ctoiHocT 1 000 (xmnaga) nesa.

EaHonMuyeH cobcTBeHMK Ha Kanutana Ha ,Tekcum Acetr MeHunakmbHT” EAl e , TeKcum
bank” Al, EMK 040534040, ceganvuwe v agpec Ha ynpasnaeHue: rp. Copuma 1309, paioH
Bb3paxaaHe, byn. ,Toaop AnekcaHgpos” No 141.

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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A® , Tekcum MapuuHm Masapu” - PeweHne Ne 1028—/1® ot 17.10.2006 r. Ha KomucusaTa 3a
dUHaHCOB Haa3op;

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

YneHose Ha Cbeema Ha dupekmopume Ha Y/ ,,Tekcum Acem MeHudxmvHm” Af]
Urnuka Aumutposa JlorodpetoBa — MNpeacegarten Ha CbBeTa Ha AlupeKkTopuTe
Kupun Bacunes CtrommeHoB — 3amecTHUK npegcegaTten Ha CbeeTa Ha Jupektopute

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

MpoKypucm Ha Y/ ,, Tekcum Acem MeHudxmovHm” A/}
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 YnpasutenHusa CbeeT Ha ,, Tekcum baHk” AL

YnpasnasawoTo [py)KecTBO € AJbXKHO Aa OpraHuM3vMpa M ynpaBasBa AeMHOCTTa Ha
HJoroBopHua ®oHA KaTo KM3BbpWBaA HabupaHe Ha MapuyHM CpeacTBa 4ypes nybaAMYHO
npegnaraHe Ha asnose (npoagarkba Ha AAnoBe) M MHBeECTUPaHe Ha HabpaHWTe NapuyHK
CpPeAcTBa B NPEXBbP/IAEMU LLEHHU KHUXKA U APYTY JIMKBUAHU PUHAHCOBM aKTMBM NOo ua. 38
30KUCONKN n obpatHO u3KynyBaHe Ha gsanose Ha ®oHaa. PyHKUMUTE HA YNPaBAABALLOTO
OpyXectBo No U3NbJHEHME HA WHBECTUUMOHHATA MNOAUMTUKA Ha JorosopHuAa OoHA,
BK/II0YBAT aHa/ M3 Ha PUHAHCOBUTE UHCTPYMEHTU, GOpMUpPaHE Ha nopTdeinn oT pUHaHCOBM
WHCTPYMEHTM W OLEHKa Ha HeroBaTa eQeKTUBHOCT, KopurMpaHe Ha nopTtoenna wm
M34yncnABaHe Ha MOCTUrHaTaTa [AOXOAHOCT, B3eMaHe Ha MHBECTULMOHHM pEeLIeHua U
nofaBaHe Ha HapeXgaHuA 3a TAXHOTO M3MbJHEHME HA WMHBECTULMOHHUA MOCPESHUK,
YMb/HOMOLWLEH A3a TM M3NbJAHABA. MIHBECTULMOHHUTE peleHUA OTHOCHO WMHBECTMpaHe Ha
aKTMBMTE (B TOBA 4YMCNO NAPUYHU CpeacTBa) — COOCTBEHOCT Ha AoroBopHuMAa ¢GOHA U
CK/IIOYBAHETO Ha CAENKM C OUMHAHCOBU MHCTPYMEHTW, Ce B3emaT OT WMHBECTUUMOHHMA
KOHCYNITAHT Ha APYXKEeCTBO M ce yTBbp»KAaeaT oT CbBeTa Ha [npekTopute, npu cnassaHe Ha
OrpaHuYeHuATa 3a WHBecTUpaHe, npegsmaeHn B 3OKUCAONMKWN wn noa3akoHoBUTE
HOPMATMBHM aKTOBE NO NPUAAraHeTO My, KaKTO M Te3u, NpeaBuaeHn B TO3M NPOCMEKT M B
MpaBunnata Ha AoroBopHMa ¢oHA;

Mpn npopa)kbata M 06pPaTHOTO M3KyNyBaHe Ha [AAA0Be, YNpaBAaBaWOTO APYMKECTBO
M34yncasBa €MUCMOHHATA CTOMHOCT M LEeHaTa Ha obpaTHO WM3KynyBaHe Ha AANOBETE Ha
LJorosopHua ®oHA nog KOHTpona Ha baHkata [eno3ntap, BOAU CHETOBOACTBOTO, NOALABPIKA
M CbXpaHABA OTYETHOCTTA W M3MbJIHABA BCUYKU AOPYrM  3a4bJ/IKEHMA, CBbP3aHU C
ynpasneHnetro Ha ®PoHga. YnpasnasawoTo [pyXKecTBO YyMNpasBasBa pPeKAaMHaTa W
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MapKeTUHroBa AenHocT Ha PoHAa U M3BBPLLBA U BCUYKM APYrM AeMHOCTU, HeobxoaMmM 3a
3aKOHOCBHObpPasHOTO PpyHKLMOHMpPaAHE U NpeKpaTaBaHe Ha PoHAa.

UHdopmayus OMHOCHO aKmMyanHama noAUMUKA 30 6b3HA2paxcdeHUsma 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 06XxBalia BCMYKM GOPMM Ha Bb3HArparkAEHWs, KaTo 3annatv u
ApYyrM  GUHAHCOBU U/MAM  MaTepuanHU CTUMYAIM, BKAOUMTENHO obnaru, CBbp3aHM C
A06POBONHO NEHCMOHHO M/WUNK 34PABHO OCUTYpPABAHE.

Bb3HarpaxaeHnata B YNpasBnABaLLOTO APYXKECTBO Ce OonpeaenAaT MO HayYuH, KOWMTO
cboTBeTCcTBa Ha cTpaTternsTta (MpaBuaHUKa Ha Tekcum AceT MeHuaxXmbHT 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 ynpaB/JeHWEe Ha PUCKA U Aa He CTUMY/IMpa NOeMaHeTo Ha
puCKoBe, HaABMLLABALLN NPUEMIUBOTO 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 APYrN MaTePUAIHU CTUMY/IU, KOUTO
ce [aBaT Bb3 OCHOBA Ha KPUTEPUM 32 OLLEHKA Ha U3MbJIHEHNETO Ha AEeNHOCTTa.

Korato Bb3Harpa)k4eHMeTo BK/AOYBA MOCTOAHHO M MNPOMEHAMBO Bb3HArpaXkaeHue,
NMPOMEHANBOTO Bb3HArpaxaeHve He moxe aa 6bae noseye oT 30% oT 0bwWMA pasmep Ha
Bb3HarpaxgeHneto. ToBa CbOTHOLWEHME MeXKAy MOCTOAHHOTO W MPOMEH/IMBOTO
Bb3HarpaxgeHue ce Npunara 3a BCUYKM KaTeropum nepcoHan.

He ce onpegena v wn3nnawa MNPOMEHANBO Bb3HarpaXkaeHue, KOrato Mma pPUCK OT
HapywaBaHe Ha W3UCKBAHUNATA 3a KalNWUTasioBaTa aAdE€EKBATHOCT U JIMKBUAHOCTTA Ha
APYyXKeCcTBOTO WM € Hannue 3HaA4YUTeNHO BJ/iIollaBaHE Ha d)VIHaHCOBOTO CbCTOAHNE 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 rogMHa ce U3nnalia NPOMEH/IMBO Bb3HarpaxaeHue B pasmep
noseye OT eAHa TpeTa OT BPYTHOTO rOAMILIHO 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
NPOM3TMYALLUTE OT HEA PUCKOBE, KAKTO M OT ANBKHOCTTA Ha CbOTBETHUA CNYKUTEN.

Nvuata TpsabBa Aa BbpHAT U3LAN0 UM OTYACTU NPOMEHINBOTO Bb3HarpaxaeHue, U3niateHo
Ha OCHOBAHME AAHHW, KOWUTO BMOC/NEACTBME Ca Ce OKas3a/M MorpewHn uam noasexaawm. B
PEeleHNeTO Ha CbOTBETHUTE OPraHM Ha APYXKEeCcTBOTO, B YMWTO NpaBoOMOWMA e
onpeAensaHeTo Ha MPOMEH/MBO Bb3HArPaXKAeHMe 33a4b/BKUTENIHO Cce  NpeaBusKaaTt
OTMEHUTE/IHWN YCNI0BUA, KOUTO Aa rapaHTUPaT BPbLLAHETO Ha NPOMEH/IMBO Bb3HarpaxaeHue.
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MpefocTaBAHETO HaA  Pa3CpPOYEHO MNPOMEHAMBO  Bb3HarpaxAaeHue ce  U3BbpLIBA
NPOMOPLUMOHANHO WKW 4Ype3 NOCTeNneHHO HapacTBaHe Mpe3 nepuoga Ha pasCcpoyBaHe.
OTnoXeHaTa 4acT Ha Bb3HarpaX}kAeHMeTo MOXKe Aa Ce CbCTOM OT aKUMW, onuuu, napu uam
Apyrn cpeacTBa. KpuTepuuTe 3a oueHKa Ha bbaewmte pesyntatv, ¢ KOMTO e obBbp3aHa
OT/IOXEeHaTa 4acT, ce onpeAensT B peweHUeTo Ha CbOTBETHUTE OPraHM Ha ApPY)KecTBOTO, B
YUATO NPaABOMOLLMA € onpeaendaHeTo Ha NPOMEH/JIMBO Bb3HarpaskaeHue u Tpabea Aa
NMo3BO/IBAT KOPUTMPAHE Ha pa3mepa M cbobpasHo TeKyLWUTE U ObAeLINTE PUCKOBE.

MpomeHNNBOTO Bb3HarpaxkgeHue ce 068bp3Ba C pe3ynTaTn oT AEeNHOCTTa Ype3 KOMOUHauUA
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
WU UHAMBUAYANHM nopTdennu.

OueHkarta 3a paboTaTa Ha IMLETO Ce OcCHOBaBa Ha PUHAHCOBM M HEPUHAHCOBM NOKasaTeNu.

OugeHKMTe 06XBalLaT Nepuos OT HAKOMKO FoOAMHM, TaKa 4Ye OLEeHBYHMAT npouec ga ce
OCHOBaBa Ha Ab/ITOCPOYHOTO U3MbJAHEHME Ha AEMHOCTTa U M3NNAWAHETO Ha NPOMEHANBUTE
Bb3HarparkAeHUA Aa e pasnpegenceHo 3a nNepuos, OTYMTAW, MKOHOMMYECKMA UUKbA WU
noetute oT Tekcnum AceT MeHUaXMbHT EALL pucKose.

OueHKaTa Ha pe3ynTaTuTe OT AeWHOCTTa, N3MN0A3BaHa NpU GOPMMPAHETO HA MPOMEHANBUTE
Bb3HarPaXkAeHMA M TAXHOTO pasnpegenieHne, TpabsBa Aa B3emMa NpenBu BCUYKKU TEKYLN U
6baeLm PUCKOBE, LLeHaTa Ha Kanutana M HeobxoanmaTa 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*ecTBOTO.

CobBeTbT Ha AupeKTopute Ha Tekemum AceT MeHnaxXmbHT EAL] onpeaens Bb3HarpaxkaeHMeTo
Ha yneHoBeTe Ha CobBeTa Ha [MpeKTopuTe, HA KOUTO € Bb3J/IOXKEHO YyNnpaBieHMeTo Ha
OPYKecTBOTO M Ha MNpoKypUcTa Ha ApyHKecTBOoTO.

MpomeHAMBUTE Bb3HArpakAeHWs Ha AMuaTta, KouTo paboTaAT no TpyAoB [A[0roBop ce
onpeaenat M M3NAaWAT Mo npeueHKa Ha CbBeTa Ha AupekTopute Ha Tekcum Acet
MeHngxmbuHT EAL B cbctaB — WUramka Jlorogpetosa, 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 Bb3HarpakaeHuaTta e b6bae npeaocTaBeHO Ha BCEKU UHBECTUTOP
Ha XapTuMeH HocuTen 6e3nnaTHO NpPY NOUCKBaHE.

UHOOPMALINA 3A JOrOBOPHUA ®OHA

HaumeHosaHue

JdorosopeH poHa, , Tekcum KomoauTtun Ctpateakn”, EMK 176064946
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PeweHue Ha KOMNemMeHMHUA Op2aH 3a Op2aHuU3uUpaHe u ynpaseneHue 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, kbdemo mozam da 6vdam noayyeHu npasuaama Ha ®OHLA, 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
OANTOPCKUTE AOKNAAM, KAKTO M  JonbaHuMTeNnHa uHPopmauma oTHocHoO DPOHOA w
YNpaBAABalLOTO APYKECTBO, MOraT Aa ce noay4vat 6e3nnaTtHO Ha agpeca Ha YNpaBaaBawoTo
Aapyxectso: rp. Codusn, 6yn. , Togop AnekcaHapos” No 141.

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 Komoamtn CtpaTeaKm” e KONeKTMBHA MHBECTULMOHHA CXEMA 3a
WHBECTUPAHE B MPEXBbPAAEMU LEHHU KHWUXKA U ApYyrn NUKBUAHM GUHAHCOBWM aKTUBM NO
cmucbna Ha un. 38 ot 3O0KNCAMNKWU Ha napuyHu cpeacteBa, HabpaHu 4ypes nyb6aAMYHO
npeasiaraHe Ha AA10Be, KOETO Ce OCbLLECTBABA Ha NPUHLUMMNA HA pasnpeaesieHne Ha pPUCKa,
OT YyNpaB/ABaLLO APYHeCTBO.

®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
3a/b/I)KEHUATA U AOrOBOPUTE M OCTAHANOTO MPUNOMKMMO 3aKOHOAATeNCTBO Ha Penybauka
bbarapus.

¢OH,£I|'bT e obocobeHo MMYLLECTBO 3@ KOJNIEKTUBHO UMHBECTUPAHE B MPEXBBbPAAEMU LEHHU
KHWXa U apyrn 1MKBnUaHu (bMHaHCOBM dKTUBU C ornen nocturaHe Ha U3NoXKeHUTE no-4ony
MHBECTUUNOHHU LLenn.

doHADBT He e PUAMYECKO NULIE U He MpUTexKasa NPaBoOCybEKTHOCT, HUTO YyNpaBUTENHMU
opraHu, TOI ce opraHu3upa 1 ynpasiaBa OT YNpaBAABaLlLO APYXKECTBO M 3a Hero ce npuaara
pasgen XV "[Opy»KecTBo" OT 3aKOHa 3a 3aA4b/IKEHMATA U AOrOBOPUTE, C U3KAIOYEHME HA Y.
359, an. 2 n 3, un. 360, 362, yn. 363, 6yksn "B" 1 "r" n un. 364, nokonkoto B 3AKNCANKN
nnu B MNpasunata Ha gorosopHMA GoHA He e NpeaBUAEeHO APYro.

BcnuKkM 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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doHABLT e paspeneH Ha 6e3HanMuHM 4AnoBe, KOMTO ce M3gasaT/mpogasBaT M M3KynysaT
obpatHO, Ha 6a3a Ha HeTHaTa CTOMHOCT Ha aKTuBuTe Ha @doHAa, NO WCKaHe OT
WMHBECTUTOPUTE, CbOTBETHO NPUTEXKATENUTE Ha AANOBE.

AaHvyeH Pexcum

To3u pasden uma 3a uen 0a 3aro3Hae uHeecmumopume ¢ OaHbyume, ¢ Koumo ce obaazam
neyanbama Ha [ozosopHus ®oHO, KAKMO u doxodume om uHe8ecmupaHe 8 0ano08e Ha Lflo2cosopeH
¢oHO ,, Tekcum Komodumu Cmpameoxcu”

B pe3stome ca npeacTtaBeHM HAKOM OCHOBHM acneKkTn OT 0bWmns AaHbUYeH pexmm Ha PoHaa u
Ha NpuUTeXaTe/inTe Ha AAN0BE OTHOCHO A0XOAMTe MM OT CAEe/IKM C AsnosBe Ha [oroBopeH
¢doHa ,, Tekcum KomoauTtn CTpateaskn” cbrnacHo AenCcTBalloTO KbM AaTaTa Ha akTyaansauuma
Ha [MpocneKkTa AaHbYHO 3aKOHOAATE/NCTBO. B Hal-gob6bp MHTEpec Ha npuTexaTenute Ha
aanose oT PoHAA M HA BCUYKN MHBECTUTOPU € Aa Ce KOHCYATUPAT Mo Te3U U APYrv AaHbYHM
BbMNPOCKM C AAHBYHM EKCMEePTU, BKAKUYUTENIHO OTHOCHO AaHbUHMA epeKT B KOHKpPEeTHuTe
cUTyaumu.

JaHvyHo obaazaHe Ha [Jo2oeopeH ¢hoHO ,, TEKCUM KOMOAUTU CTPATELMUN ”
KopnopamugHo daHv4HO 0bnazaHe

CvrnacHo un. 174 ot 3akoHa 3a KopriopamusHomo no0oxo0Ho obaazaHe (3KMO),
KOJIEKTUBHUTE MHBECTULMOHHU CXEMW, KOMUTO ca AONycHaTU 3a nyb/n4yHO npeanaraHe B
Peny6nuka Bbarapua no pega Ha 3AKNCAMNKW, He ce obnarat ¢ KOpPNopaTMBEH AaHbk.

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
ycnoBuATa M Mo peaa Ha 06paTHO M3KynyBaHe OT KONEKTMBHM MHBECTULMOHHM CXEMW, KOWUTO ca
JonycHaTM 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 YyKAEeCTPaHHU IoPULMYECKN MLa (C U3KNKOYEHME HA CayYaunTe, KOraTto AMBUAEHTUTE ce
peann3npaT oT YyXKAEeCTPaHHOTO IPUANYECKO NLE Ype3 MACTO Ha CTOMAHCKa AeWHOCT B CTpaHaTa),
Ha MECTHM PUANYECKM IMLA, KOUTO He Ca TbProBuUM (BKAOUYMTENHO Ha OBWUHU) OT AUBUAEHTU U
NIMKBUAAUMOHHN asanose, pasnpeaeneHy (NepcoHnGUUMpaHM) OT MECTHU PUANYECKU fivua ce
obnaraT ¢ AlaHbK NpU U3TOYHMKA cbrnacHo 4n.194, an.1 ot 3KMO. Kbm aaTaTa Ha akTyanusaums Ha
MpocnekTa pasmepbT Ha AaHbKa 3a AMBUMAEHT € 5 Ha CTo Bbpxy 6pyTHMA pasmep. Korato
OVBUAEHTUTE WUAWN NIMKBUOAUMOHHUTE OAN0BE Ca pa3snpenesieHn B nosi3a Ha MeCcTHO lopuanyvecKko
nvue, KOeTo y4yacCTBa B KanuTasa Ha APYXKeCTBO KaTo nNpeacTtaBuTesl Ha AbprKaBaTa,
AorosBopeH GoHA, NAK YyKAECTPAHHO IPUANYECKO NMLE, KOETO € MECTHO NMLe 33 AaHbUHU
Lenn Ha AbpKaBa - Y/JeHKa Ha EBponenMckua cblo3, AW Ha Apyra AbprkaBa - CTPaHa no
CnopasymeHuneTo 3a EBpOMEMcKOTO WMKOHOMMYECKO MPOCTPAHCTBO, C W3K/AOYEHME Ha
C/y4anTe Ha CKPUTO pasnpejesieHne Ha nevyanba, Te3n Aoxoam ca Heobsaraemu.
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3a lOpuanuecknte MU M HenepcoHUOUUMPaHW APYKeCTBa - MpUTeXaTenn Ha [AAN0Be B
A0roBopHUA GOHA, AaHBYHUAT GMHAHCOB pesynTat (cyeToBogHaTa nevanba/3aryba) ce HamansABa C
nevanbata, onpeaesieHa Kato NONOXWTENHATa Pa3/ivKa MeXAy NpoAaXkHaTa LeHa v AOKYMEHTasHO
[l0Ka3aHaTa ueHa Ha npuaobusaHe Ha AanoBe Ha AOroBOPHMA GOHA NO CAENKM, CKAOUYEHU NPU
ycnoBsuATa M Mo pega Ha o06paTHO M3KyNyBaHE OT KOJMIEKTUBHU MHBECTULMOHHU CXEMM,
AonycHatv 3a nybaMyHO npepnaraHe B CTpaHaTa WAM B Apyra AbpXKaBa - YNeHKa Ha
EBponelickMa cblo3, MAM B AbprKaBa - cTpaHa no Cnopa3ymeHweto 3a EBponelickoTo
MKOHOMMYECKO MPOCTPAHCTBO. MHBecTUTOpWUTE creasBa [a MMaT Npeasui, 4Ye CYETOBOAHUAT
dMHaHCOB pe3ynTaT ce yBesMyasa cbe 3arybata, onpefeneHa Kato oTpuuaTtesiHata pas/imka Mexay
npoAaskHaTa LeHa v AOKYMEHTaIHO A0Ka3aHaTa LeHa Ha NpuaobuBaHe Ha AAN0BETE Ha 40rOBOPHUA
doHA, KoraTo caenkata e CK/alodeHa NPW yCAOBMATa U MO peda Ha ob6paTHO WM3KynyBaHe OT
KONEKTUBHU MHBECTULIMOHHU CXEMMW, AONYCHATK 3a NyBAMYHO NpeasiaraHe B CTpaHaTta Wau B
Apyra [AbprKaBa - uieHKa Ha EBponenckua Cblo3, WUAM B AbplKaBa - CTpaHa no
Cnopa3symeHuneTo 3a EBponeinckoTo MKOHOMMYECKO NPOCTPAHCTBO. CbraacHo un. 196 ot 3KMO,
He ce obnaraT C AaHbK NPM M3TOYHMKA A0OXOAMTE OT pasfnopexJaHe C AAN0BE Ha KONEKTUBHU
MHBECTULMOHHM CXeMM (KaKbBTO e [0roBOPHMAT GOHA), KOraTo pa3nopeskaaHeTo e U3BbpLlleHo NP
YyCNoBMATa M MO pega Ha 0bpaTHO WM3KyMNyBaHe OT KOMIEKTUBHU WMHBECTULMOHHM CXEMM,
AonycHaTM 3a nybAMYyHO npepgsnaraHe B CTpaHaTa WM B Apyra AbprKaBa - Y/EHKa Ha
EBponelickmMAa cblo3, MAKM B AbprKaBa - cTpaHa no CnopasymeHweto 3a EBponelickoTo
MKOHOMMYECKO NPOCTPAHCTBO.

Yy)KAeCTpaHHUTE Nua - NPUTEXKaTenn Ha AAnose B AOroBopHUA GoHA cneasa Aa vmat
npeasuna, Ye Korato mexay Penybnvka Bbarapua M cbOTBETHATa UyXKAa AbPrKaBa, YMETO
MECTHO NMUe e NOJy4YaTeNnAT Ha A0X04a, MMA cKatodeHa Cnoropba 3a usbarsaHe Ha
OBOMHOTO AaHbYHO obnaraHe, HelHUTe pasnopendbun MmaTt npuopuTeT npen 6bArapckoTo
BbTPELIHO 3aKOHOAATENCTBO, KaTo ce npunara Mpoueaypa 3a npuaaraHe Ha cnoroaburte 3a
nsbarsaHe Ha MeXXAyHAapPOAHOTO ABOMHO AaHBYHO obnaraHe Ha JOXOAUTE U MMYLLECTBOTO
NO OTHOLUEHME Ha YyXKAeCTPaHHM nnua no rnasa 16, pasaen Il ot JaHbYHO-OCUMIYpUTENHUA
npovecyaneH Koaekc.

ZaHbK 8bpxy Hacnedcmeomo

CbrnacHo 4yn. 29 ot 3aKoHa 3a mecmHume OaHwvyu u maxcu (3MAT), HacnepeHoTo B
CTpaHaTa MMyLLECTBO NoA/seXu Ha obnaraHe MO TO3M 3aKOH B bbarapus, KakTo Korato
MMYLLLECTBOTO € MNONYy4YeHO OT ObArapCkM rpaxkaaHuM, Taka M KOrato € MoJlyYeHo OT
YyXKOECTPAHHU rpaxKaaHu.

Mo pa3nopenbute Ha Pasgen Il ot SMAT, HacNeAHMKDBT AbAXKM AaHbK BbPXYy MMYLLECTBOTO,
KOETO e Hac/aeann Nno 3aKoH, 3aBeLaHne Uan 3aBeT. [laHbK HE Ce AbJIKM AaKO HACNEAHUKDT e
npexuBenuAT CbAPYr Ha HacnegoAatens WAWM HacaegHUUM MO npaBa /nHUS be3
orpaHmyeHunA. HacnencrtBeHOTO MMYLLECTBO, BK/. MpaBaTa M HaMaJIEHO CbC 3a4b/IKEHUATA
Ha Hacnegodatens ce OUEHSABA KbM MOMEHTA Ha OTKPMBAHE Ha HacneacTBOTO, KaTo B
CNyyan, 4e HacNeaCTBEHOTO MMYLLECTBO BK/HOYBA LEHHM KHWUXKA, Te Ce OueHsaBaT Mo
Bb3MOXHOCT MO NasapHa ctoiHocT. Cnen KaTo ce OUEHM, HAacNeACcTBEHATa Maca ce pa3aens
Ha HacneAcCTBEHUTE AANOBE, Cblr/1lAaCHO NpaBunaTta Ha 3aKOHa 3a Hacnedcmeomo. PasmepsbT
Ha Ob/MKMMUA OAHBK Ce onpenena 3a BCEKU HACNeAHMK WAM 3aBETHUK MOOTAENHO, KAKTO
cnepga:
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a) 3a bpaTa u cecTpu 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.

MocoyeHUTe AaHBYHU CTaBKM Ca MAKCMMANHO AonycTUmuUTe cbrnacHo 3M/T, KaTo BCEKM
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, aeKknapauua ce nogasBa OT AAHBYHO 334b/IKEHOTO /uue
(HacnegHUK WM 3aBeTHWMK) B OOWMHATA MO MNOCNEAHOTO  MECTOXKWUTENCTBO 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 or 3MAT, ce AbAXM OaHBK BbPXYy CTOMHOCTTA Ha
MMyLLLECTBOTO, Npungobuto no pgapexHve mam 6e3sbamesgHO NpuaobuTo No Apyr HaumH.
JaHbK He ce AbMXKM aKO MMYLLECTBOTO € MpuaobuTo Mo gapeHue mexay Cbhpysu Uaum
POAHMHM MO npaBa AMHUA. [JaHbKbT Ce Ab/KM OT HaJapeHuAa BbpXy CTOMHOCTTA Ha
NONlYy4eHOTO MMYLLLECTBO; B C/ly4ali Ye TOBA Ca LEHHWU KHMXKA Te Ce OLLeHABAT MO Bb3MOXHOCT
No nasapHa CTOMHOCT. [aHbKbT Ce HauucasaBa BbPXy Taka onpegeneHaTa CTOMHOCT Ha
MMYLLLECTBOTO B pa3mep:

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

MocoyeHUTe AaHBYHM CTAaBKM C€Ca MAKCMMANHO AonyctumuTte cbraacHo 3MAT; Bceku
OOLWMHCKN CcbBeT onpedens ¢ Hapeaba KOHKPETHUSA pasmep, MPUIOKMM B JajdeHaTta
06uwMHa, B ropenocoyeHuTe pamku (4n. 1, an. 2 3MAT).

CornacHo yn. 49, an.1 n un. 45 3MAT, Korato AapeHOTO MMYLLLECTBO HE € HeABMXMM MMOT,
OAHDbKLT ce 3anfawa B obwuHaTa No NOCTOSIHEH aApec, CbOTBETHO MO cefanuvulie Ha
OAHBYHO 334b/IKEHOTO nLLe.

3a0vbaxceHUsA 30 MpedocmasaHe Ha UHGOPMAyUs om CmpaHa Ha Ynpasnsaeawomo
Opyxecmso

YNpaBnABaLoTO APYKECTBO e ANbXKHO Aa NpefocTaBa Ha U3NbAHUTENHUA aupeKTop Ha HAT
nHdopmauma no yn. 1434, an.1-4 n an.2 ot JaHbYHO-OCUTYPUTENHUA NPOLIECYaSIEH KOAEKC,
BK/. 32 pasmepa Ha uM3njaTeHUTe JoX0Au OT crnectABaHuA, Ao 30 anpua Ha roguvHaTa,
cnepBallia roavHaTa Ha M3nnawaHe Ha goxoaa. MHpopmaumaTa 0bxBalwa BCMYKM 40X04M OT
cnecTABaHWUA, U3NaaTeHW Npes CbOTBETHAaTa KajeHaapHa roanHa.
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CyemoeodHuU damu u damu Ha pa3npedeseHue Ha 00xo0a

YNpaBnsBalLoTO APYKECTBO BOAM CYETOBOACTBOTO Ha AOroBOpHUA $GOHA, CbCTaBA 3a HEro
camocToATeNeH HanaHC M noaabpKa M CbXpaHsABa OTYETHOCTTA Ha A0roBopHuMAa GoHA,
BKNOUYNTE/NIHO Pa3KpuBa NpeasuaeHUTe B HOPMATUBHU akToBe MHGOPMALIMA 33 AOTOBOPHMUSA
GOHA, KAaKTO U U3MbAHABA BCUYKM 3a4b/IKEHUA, KOUTO Bb3HUKBAT 33 A0OroBOPHUA GOHA, BbB
Bpb3Ka C TOBa. YNpaBAsBalOTO APYKECTBO OCHLLECTBABA KOMYHWUKaAUMA C M36paHus
pPerucTpmMpaH oauTop Ha A0roBopHMA GOHA KaTo NpeaocTaBA HeobxogumMuTe Ha oamuTopa
AOKYMEHTU U MHbOpMaLus;

®duHaHcoBaTa roamHa Ha PoHaa cbBhMaga c KaneHpapHata (1 aHyapu — 31 aekemspw).
CbrnacHo 30KUCAOMKU n Hapeaba Ne 44, YnpaBnsBalwoTo APYKECTBO U3rOTBA U NpeacTasn
Ha KPH 1 Ha obulecTBeHOCTTA:

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

2. wecTmeceyeH oT4yeT, 0bxBalWalW MbpPBUTE LWECT Meceua Ha PpuHaHcoBaTa roguHa, B
CpoK 30 AHM OT Kpaa Ha OTYETHUA Nepuroa.

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

CbrnacHo MNpasunata Ha PoHga, AP , Tekcum Komogmtn CTpaTeakun” He pasnpenensa 40X04
MeXAy NpuTeXKaTenuTe Ha AAN0BE; peasn3npaHuTe 4oxoaM M nevyanbarta oT AeMHOCTTa Ha
doHAa ce penMHBECTMPAT B HerosaTa AEMHOCT C ornen HapacTBaHe HeTHaTa CTOMHOCT Ha
HEroBuTe aKTUBU B MHTEPEC HA NPUTEXKATENUTE HA AANOBE.

Mpasunata Ha AP ,Tekeum Komogutn CrpaTegkun”, KakTo U NEPUOANYHUTE MY OTYETH, Ca
OOCTbMHU 33 MHBECTUTOPUTE Ha agpec: rp. Codus, byn. Togop AnekcaHapos No 141, KakTo U
Ha MHTePHET CTpaHMLaTa Ha YNpasaaBalloTo Apyx»ecTtBo: www.teximbank.bg/am.

UmeHama Ha odumopume, omeosapAawu 3a TMpPosepKamd U 3deepKama Ha
cyemoeoOHama uHgopmayus

,EC Ed Ogut” EOO/L, e n3bpaH 3a perncrtpupaH oguMtop, KOMTO Aa U3BBLPLIM He3aBUCUMMUA
dUHAHCOB 0AUT Ha roguwHUTe GMHAHCoBKM oTyeTn 3a 2016 r. Ha AP ,Tekcum Komoantm
cTpaTean“

»EC Ed Oant” EOOL, c EUK: 203465145, e ¢ npeameT Ha geirHocT: HesaBucum ¢puHaHCoOB
OAMUT Ha GWHAHCOBM OTYETM HA MNPEeAnpUATUA, KAKTO M KOMMJIEKCHM (GUHAHCOBO —
CYETOBOAHM YCAYrM WU KOHCYATaUMW, YCAYrM MO BbTPEWEH OAUT U BbTPELWEH KOHTPOA,
WHBECTULMOHHO MPOrHO3MpPaHe, aHa/iM3 U OLUeHKa, PUHAHCOBO OroaKEeTMpPaHe W aHanus,
OLEHKa W ynpasieHWe Ha aKTMBW, KOPMNOPATUBHO YNpaB/NEHWE, YNPaBNEHUE HA PUCKa,
KOHTPOJIMHI, ycayrm B o0b6nacTTa Ha YOBELWKWUTE pecypcu, obyyeHuna, pa3paboTka Ha
CTPATErnMYeckn, NPOrpamHM M ONEepaTUBHU AOKYMEHTU, KOHCYNTAHTCKM YCAYyru, yCayrn B
obnactta Ha  WMHPOPMAUMOHHUTE M KOMYHMKAUMOHHUTE  TEXHONOTUW,  Hay4yHO-
n3cnepoBaTesicka M pasBOMHA AEMHOCT, aHanAu3, TbProBCKO NpPeacTaBUTENCTBO U
nocpeaHUYeCcTBO, KaKTO M BCAKA Apyra A4eNHOCT, He3abpaHeHa CbC 3aKOH.
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CeedeHus 3a sudoseme U OCHOBHUMeE XapaKmepucmukKu Ha 0sas108eme:
¢ xapakmep Ha npasomo, npedcmassaHo om oena

Umywectsoto Ha [loroBopHua PoHA e pasgeneHo Ha ganose. Bcekn gan sbs PoHpa gaBa
NpPaBo Ha CbOTBETHA YacT OT MMYLLLECTBOTO Ha A0roBopHUA GoHA. B cayyat Ha ankemaauma
Ha [O0roBOpHUA GOHA NpUTEXKATeNUTe Ha ALAN0BE MMAT MNPaBO Ha CbOTBETHA 4acT OT
MMYLLECTBOTO Ha ¢oHAa, n3paseHa B napun. HomumHanHaTa CTOMHOCT Ha eguH gAn Ha OO
,Tekcum Komoautm Crpateaxkmn” 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 4ANoBe Taka M YaCTUUYHM, 3aKPBI/IEHM 40 YETBbPTUA 3HAK.

¢ Xapakmepucmuku Ha 0as108eme. Bud Ha 0an108eme

OanoseTte Ha PoHaa ca NOMMEHHU, 6€3HaNNYHU GUHAHCOBU MHCTPYMEHTU, PETUCTPUPAHU NO
cmeTKku B LleHTpaneH [eno3uTap. LeHTpanHmAaT [leno3nTtap M3gaBa Aeno3nTapHM PasnmucKu
OTHOCHO MpUTEXKaBaHUTE OT WHBECTUTOPUTE [AANOBE, KaTo Aeno3uTapHaTa pasnucka
npeacTaBnABa e4ANHCTBEHO M CAMO YA0CTOBEPUTENEH AOKYMEHT — NPEXBbPIAHETO 1 He BOAMU
[0 NPexBbpasHe Ha AAN0BETe, ONUCaHU B HeA. [1snoBeTe ce NpexBbpaaT Ypes 06paTHOTO UM
n3KynyBaHe oT ®oHAa MAKM NOCPeaCTBOM NPEXBbPASHETO MM Ha TPETO /nLe No peaa u npu
ycnosuaATa, onucaHu nogpobHo B Pasgenun ,Mokynku u npoaaxkbu Ha asnose — ObpaTHO
M3KynyBaHe Ha ganose Ha PoHaa“ n ,MpexBbpasaHe Ha asnose Ha PoHaa”.

4 1pasa Ha 2a1ac Ha npumexcamesnume Ha dan108eme

3a pas3nMKa OT aKuMuTe OT KanuTana Ha WHBECTULMOHHUTE APY)KeCcTBAa OT OTBOPEH TuM,
AANOBETEe He [aBaT MPaBO Ha FNac Ha MPUTEXKATEe/IMTE CU NOPAAWN XapaKTEPUCTUKUTE Ha
®oHpa, KOWTO e HenepcoHnouumpaHo o060co0beHO MMYLWECTBO, @ He aKLMOHEpPHO
LAPYKECTBO, U HAMA APYKECTBEHW OpPraHKu, B TOBa YMCNO 06O CbbpaHMe Ha aKuMOoHepuTe
WU Apyr noaobeH opraHx.

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

Bcekn WHBECTUTOP MMa NpaBO Ha YacT OT MMywecTBoto Ha ®doHAa npu HerosaTa
NMKBMAAUMSA, CbOTBETHO HA MpUTEXKaBaHWUTE OT Hero asnose. ToBa MPaBoO € YCAOBHO — TO
Bb3HMKBA U MOXKe A3 6bae ynpaxKHEeHO Camo B Cy4Yaid, ye (M AOKOIKOTO) NPU IMKBUAALMATA
Ha PoHAa, cnes yAo0BAETBOPABAHETO HA MPETEHUMUTE Ha BCUYKWU KPEAUTOPW, € OCTaHano
MMYLLLECTBO 3a pasnpeaensHe Mexay nputexaTenute Ha AAN0BE M A0 pasMepa Ha ToBa
MMYLLLECTBO.

¢ 1paso Ha nodasaHe Ha #anbu

Bcekn nHBECTUTOP MMa NpaBo Aa Nogasa *anbu, 6e3 ga 3annawa Takca. YNpaBaasBawoTo
[PY)KeCTBO Cb3AaBa M NOAAbPXKA OopraHM3auma 3a 0bpaboTka Ha Kanbu, KOATO ocurypssa
CNpaBeA/IMBO pasrfieXgaHe Ha BCEKM Cayvyall WM rapaHTMpa WAEHTUOUMUMPAHETO W
n3barsaHeTo Ha KOHOAMKTA Ha uHTepecn. WMHPOpmaumMATa OTHOCHO MOAMUTMKATa 3a
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pasrnexaaHe Ha Kanbu ce npepoctaBa 6e3n1aTHO HAa MHBECTUTOPUTE M ce NyBAMKyBa Ha
MHTEPHET CTPaHMLATa Ha YyNpPaBAsBaLL0TO APYHKECTBO.

lMpekpamaeaHe Ha [JoeoeopHuUA POHO
[JoroBopHUAT GoHA ce NpeKpaTaBa NpU cieaHUTe 06CTOATENCTBA:

1. [o6poBOAHO — MO pelleHMe Ha YNpaBasasawoTo [py*KecTBO, BKAOYUTENHO B CAy4vas
Ha 06paTHO M3KynyBaHe Ha BCUYKMK AANOBE;
2. [puHyguTenHo:

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

6) KoraTo B CPOK 40 TPU Meceua OT OTHEMAHETO Ha NMLEH3a, NpeKpaTABaHE UK
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 A4pyru npeasugeHun ot 3aKoHa Cayyau.

Mo oTHoweHMe Ha AnKBMAauuATa Ha PoHaa ce npuaarat CbOTBETHO pasnopeaduTe Ha .
267,4n.26, an.1 v 3,u4n. 270, 271 n 273 oT TbproBCKMA 3aKOH, KaTO JIMKBUOATOPBLT € ANbXKEH
03 MOKaHW KpeauTtopuTe Aa NpPeaaBAT B3eMaHMATa CU, Aa O0BbPLUN TEKYyLWUTE CAENKKU, Oa
cbbepe B3eMaHMATA M NPEBBbPHE OCTAHA/NOTO MMyLLECTBO Ha ®PoHaa B Mapu, cies KoeTo Aa
YOOBNETBOPU KpeauTopute U pasnpeseny oCTaHanoTo MmywectBo Ha PoHaa (ako uma
TAaKoBa) Mexay npuTerKatenuTe Ha AAN0Be, CbPa3MePHO Ha NPUTEXKaBaHUTE OT TAX AAN0Be
BbB PoHAa.

®oHO0oB8U bopcu unu naszapu, HA KOUmMo ca KOomupaHdu uau mbup2yeaHu oOanoeeme.
MpexsvpnsaHe Ha 0s106e Ha PoHOa

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

MNMpexsvprsaHe Ha 0sa106e Ha PoHOa

MpexBbpNAHETO Ha Beye M34aLEHU AANOBE Ce M3BbPLIBA CBOOOAHO CbrNaCHO M3UCKBAHWATA Ha
30KUCAOMNKWN, noa3akoHOBUTE aKTOBE MO NpuaaraHeTo My, U nNpasunaTa Ha , LleHTpaneH genosutap”
A/l. B npaBunata Ha AoroBopHMA GOHA He CbLLLECTBYBAT YCAOBMA UAN OrPaHUYEHMA 33 NPEXBbPAAHE
Ha aanoserte.

Coenku mexay (I)VI3W-I€CKVI NN OpUaNYeECKN Mnda Mmorat Aa ce CKAKYBaT U ANPEKTHO. CeTb/IMEHTLT
no TAX Ce n3BbpLlBa C NnocpegHN4eCcTBOTO Ha MHBECTULUMNOHEH NOCPEAHUK, N3BDPLUBALL, AEVIHOCT KaTo
perncTpaumoHeH areHT. NpAKO CKAloYBaHE Ha CAENKM MO NOCOYEHMA HAYMH e AO0NYCTMMO CaMO ako
He BOAM OO0 HapylwaBaHeé Ha 3a6paHaTa 3a U3BbPLWBAHE MO 3aHATME Ha CAENKU C d)VIHaHCOBVI
MHCTPYMeHTU. lpexsbpaaHe Ha [AN0Be Ha doHaa ype3 gapeHume U HacnegAaBaHe ce U3BbpLlIBaT
CbL0 Ype3 NHBECTULIMOHEH NOCPEAHUK, N3BBPLLBALL, I,Cl,el\;lHOCT KaTO pernctpaunoHeH areHT.

U3daesaHe (npodaxcba) u o6pamHo usKynyeaHe Ha 0sn106e

Lleama Ha mo3u pa3desn e 0a 3an03Hae UHBeCMUMoOpUMe 3a Ha4YuUHA U MACMomo, Kb0emo
mozam 0a 3akynam oanose Ha AP , Tekcum Komodumu Cmpamedxu”. [fpedocmaseHa e u
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UHOPpMAyua 3a HAYUHA, Mo Kolimo ce ocbwecmeasa obpamHoOmo U3KyrnysaHe Ha 0An108e
Ha ®oHOa.

Ycnosus u ped 3a emumupare, npodaxcba u 06pamHo u3KynyeaHe Ha 0sds108e

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

Oanose ot AP , Tekcum Komoantn CtpaTedkn“ 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 eanH aan.

HeTHa cToMHOCT Ha akTtmeBuTe 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 Yyaca. AKO AaZeHa cpaga Uan NeTbK e HepaboTeH
OEeH, onpeaenaHeTo Ha eMUCUOHHA LieHa U LeHaTa Ha 06paTHOTO M3KynyBaHe ce U3BbpLIBA
Ha cneaBalums paboTeH geH. 3aabAXKeHUeTo 32 06paTHO M3KyNyBaHe ce M3NbJIHABA 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 MCKaHeTo 3a
obpaTHO M3KynyBaHe” ce pa3bupa NbPBUAT AEH, CleABall AeHA Ha NnoJaBaHe Ha NopbyKaTa
3a 0bpaTHO M3KynyBaHe, Npe3 KOMTO e onpegesieHa HOBa LleHa Ha 06paTHO M3KynyBaHe.
YNpaBnAaBawWoTO APYKECTBO M3NbAHABA MOPDBYKUTE MNOAALEHU B MNETbK, MOHEAENHUK U
BTOPHWK NO EMUCUOHHA CTOMHOCT, CbOTBETHO LIEHa Ha 06PaTHO U3KyMNyBaHe, onpeaeneHun B
cpAAa, a NOPbYUYKUTE, NOAAAEHM B CPAAA M YETBBPTLK — MO LEeHU, onpeaesieHn B NeTbK.

Mpopaskbata M 06paTHOTO M3KynyBaHe Ha pAAnosete Ha @PoHAa ce wu3BbpWBA OT
yNpaBnABalWOTO APYKECTBO 3a cmeTKa Ha PoHaa, cbrnacHo lNpasunata Ha AP ,Tekcum
Komoautu Crpateakmn“, Bb3 OCHOBA Ha MMUCMEHA MOPbBYKA-A0roBOpP C KAMeHTa. 3a peda v
HAUYMHUTE 3a CK/AKOYBAHE Ha [0roBopuTe Ce npuaarat CbOTBETHO uYn. 25 n 26a - 268 oT
Hapepgba No 38 ot 2007 r. 3a M3MCKBAHMATA KbM [AeNHOCTTa Ha WHBECTULMOHHUTE
nocpeanuum (OB, 6p. 67 ot 2007 r.) (Hapenba Neo 38).

N3pasaHe (npopaxkb6a) Ha pasnoBe Ha doHOA MOXKe Aa Cce OCbWecTBABa CamMo akKo
eMUCMOHHATa CTOMHOCT Ha AAN0oBeTe € Hamb/AHO M3nnaTeHa. lNopbykaTa 3a MOKyMNKa Ha
asnose oT ®oHAa ce M3NbAHABA A0 pa3mepa Ha BHeceHaTa OT MHBECTUTOpa CyMa, KOATo ce
pa3zensa Ha onpeaeneHaTa LieHa Ha eInH AAN, OCHOBaBalla Ce Ha eMUCMOHHaTa CTOMHOCT 3a
Hal-6NM3KNA AeH, cneagall, [eHA, B KOWTO e HanpaBeHa nopbykata KaTo 6pos Ha
3aKyneHuTe [AAN0Be Ce 3aKpbrasBa A0 4YeTBbpTUA 3HakK. Cpelly BHeceHaTa Cyma,
MHBECTUTOPUTE MOraT Zla 3aKynAT, KaKTo Lean Taka M 4YacTMyHu asnose ot PoHpa. Mpu
3anuncBaHeTo Ha uenu aanose oT PoHaa 6pos Ha AANOBETE ce 3aKPbrAsABa KbM NO-Ma/IkOTO
LAN0 YMCNO, @ OCTaTbKa OT BHECEHaTa CymMa Ce Bb3CTaHOBSIBA Ha MHBECTUTOpPA B 3-AHEBEH
CPOK OT AaTaTa Ha U3Nb/IHEHWE Ha NopPbYKaTa.

BCMUKM MOpBYKM 3@ MOKynNKa Ha asnoBe Ha PoHAa M BCUYKM MOPDBUYKM 3a 06paTHO
M3KyNnyBaHe Ha HerosuTe AA/710Be, NOJYYEHU B Mepuoda MexAy ABe U3YUCIABAHMA Ha
€MMWCMOHHaTa CTOMHOCT M LieHaTa Ha 0bpaTHO M3KyMnyBaHe ce M3MbJHABAT NO eAgHa M Cblla
CTOMHOCT.
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Mpopaxkbata Ha ganose Ha dPoHAA ce M3MBAHABA B CPOK A0 5 (neT) paboTHWM AHU cnef
[laTaTa Ha NoZaBaHe Ha NopbyKaTa, HO He noseye OT 7 (ceaem) AHM OT gaTaTa Ha NoAaBaHe
Ha NopbyKaTa.

3a4bKUTENHO ycioBMe 3a 06paTHOTO U3KyNyBaHe e ganosete Ha PoHAa Aa ce CbxpaHABaT
Mo KJAMEHTCKa NoACMETKa Ha MHBECTUTOPA KbM cmeTKa Ha Y[ , Tekcum AceT MeHUAKMBHT”
EAL B pernctvp b Ha ,UeHTpaneH aenosutap” A. B cnyyai, Yye ganoseTe ce CbXpaHABaT B
peructbp b MO KAMEHTCKa noACMeTKa Ha MHBECTUTOPA KbM CMeTKa Ha onpeaeneH
WHBECTULMOHEH MNOCPeAHUK, O0OpPaTHOTO WM3KyNyBaHe € Bb3MOXHO CaMo C/ej
NPexBbp/AHETO Ha Te3uM AAN0Be OT KAMEHTCKATa MNOACMETKA MNPU WHBECTULLMOHHMA
NoCpesHUK B KAMEHTCKA MNOACMETKa Ha WMHBECTUTOpA KbM CMeTKa Ha ,Tekcum Acet
MeHngxmbHT” EALL B pernctobp b Ha , LleHTpaneH aenosutap” AL. O6paTHO U3KynyBaHe Ha
Aanose oT KanuTana Ha PoHAa ce M3BBPLLBA Ype3 NoJABaHE Ha MMCMEHa NOPbYKa - 40roBop
33 06paTHO M3KynyBaHe Ha AANOBE U NPUNOKEHUATA KbM Hes.

O6paTHOTO M3KynyBaHe Ha Aanose Ha PoHAa ce M3NbAHABA B CPOK A0 5 (neT) paboTHU AHU
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 ASNOBE Ha
doHpaa ce npeyctaHoBABa B 16.00 yaca.

an M34YncnaBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha €eOunH OANn Ha (DOH,CLa, €MNCUNOHHATA
CTOMHOCT Man UueHaTa Ha O6paTHO M3KynyBaHe Ce 3aKpPbBIAAT A0 YETBBPTOTO YMNCAO Chen
AeCeTU4YHMNA 3HaK.

O6cmosmesncmea, npu Koumo mosce 0a 6v0e cnpAHO 06pamHo U3KynyeaHe Ha 0s108e

®oHAbT, No peweHre Ha C Ha YNpaBnaBawWoOTO APYKECTBO MOXKE BPEMEHHO Aa cnpe
06paTHOTO M3KyMnyBaHe Ha AANI0OBETE CAMO B U3K/IOUUTENHM CydYaun, ako 0bCToATeNCTBATA o
HanaraT M CMMPAHeTo e ONPaBAAHO C Orflef HAa MHTepecuTe Ha NpuUTeKaTenuTe Ha AANnoBe,
BK/IIOUUTENIHO B CI@QHUTE CNyYau:

1. koraTo Ha perynnpaH na3ap Ha LeHHW KHUXa, Ha KOWNTO CbleCTtBeHa 4acCT OT aKTUBUTE Ha
(DOHLI,a Ca AonyCHatn 40 Uanm ce TbpryesaT, CKZIOYBAHETO Ha CAE/IKN € NPEeKpPaTeHo, CNpPAHO
nanm € NnoAgN0XXeHO Ha orpaHn4yeHune,;

2. KOraTto He moraTt Aa 6bAaT OUEHEeHM NPABUIHO aKTUBUTE UM 3aAb/KeHuATa 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 MOPBYKUTE 33 0OpPaTHO M3KynyBaHe 61 AOBENO A0 HapyllaBaHe Ha
yCTaHOBEHMTE B [AEeNCTBALLOTO 3aKOHOAATE/NCTBO W3WMCKBAaHMA 33 NOAAbpPXKaHe Ha
MWHUMANHU INKBUAHU cpeacTBa Ha PoHaa - A0 OTNaZaHe Ha OMACHOCTTA OT HOPMATUBHMU
HapyLeHns;

4. KoraTto ce B3eMe pelleHWe 3a NpeKkpaTaBaHe WAM npeobpasyBaHe uYpe3 CAMBaHe, WK
BAMBaHe Ha PoHAa — A0 OTNAAAHe Ha OMACHOCTTAa OT HOPMATUBHU HaPYLIEHUS;
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5. B Cly4yalh Ha OTHEMaHEe Ha /IMLEH3a Ha YNpaBAsABalLOTO APYXKECTBO WMAM HanaraHe Ha
OrpaHMYEHUA Ha [AOEWHOCTTa My, KOWUTO MNPaBAT HEBB3MOMXKHO W3Mb/JHEHMETO Ha
3a4b/KeHUATa My KbM PoHAa M MoraT Aa yBpeaAaT MHTepecuTe Ha MHBECTUTOPUTE BbB
doHpa- go n3bop Ha HOBO ynNpaBAABaLLO ApYyHKecTBo oT KOH;

6. B C/ly4all Ha pa3BansAHe Ha gorosopa ¢ 6aHKaTa-geno3uTap, OTHEMAHe Ha INMLEH3a M 3a
6aHKoBa AENHOCT WM HanaraHe Ha ApYyru OrpaHUYeHns OTHOCHO AeMHOCTTa ¥, AW aKo
6aHKaTa — Aeno3uTap npecTtaHe ga oTroBapa Ha U3MCKBaHMATa no yn. 35, an.1 34KUCAMNKHU,
KOUTO MpPaBAT HEBB3MOXHO M3MbJAHEHMETO Ha 33a4b/KEHMATA W MO [OroBopa 3a
0Eeno3nTapHU YCAYIM UAW MoraT ga YBPeAAT MHTEpecuTe Ha MHBeCcTUTopuTe BbB POHAI,
KaKTO M B CNy4Yalt Ha pas3BanAHe Ha goroBopa c 6aHKaTa Aeno3uTap nopaau BMHOBHO
HEeW3NbJHEHME — 40 CK/AKYBAHE Ha HOB AOrOBOP 33 AEMO3UTAPHU YCNYTU, HO 33 CPOK 40 2
(nBa) meceua;

B peweHuneTto Ha C[ Ha YnpaBnaBawLOTO APYKECTBO 3a CMPaHe Ha 06PATHOTO M3KyMNyBaHe
ce NoCoYBa M CPOKBT HA CMUPAHETO, aKO TaKbB € NpeaBUAEH UK MOXKe Aa bbae onpeaeneH.
YnpaBasaBalLOTO APYKECTBO OT UMeTo Ha PoHAa e ANbKHO He3abaBHO Aa crpe npoaaxkbara
(n3paBaHeTO) Ha AA0BE, B C/Iy4ai Ye BPEMEHHO € NpeyCcTaHOBUI0 06PaTHOTO U3KynyBaHe
Ha asnoseTe Ha ¢oHOA. B Te3n cnyyam npekpataBaHeTo Ha Nyb6/MYHOTO nNpepgnaraHe e 3a
CPOKa Ha BPEMEHHOTO CnupaHe Ha 06pPAaTHOTO M3KyMyBaHe, CbOTBETHO 3a NepMoaa, C KOWUTO
€ YAb/IKEH CPOKa 332 BPEMEHHOTO CrMpaHe Ha 06pPaTHOTO M3KyMNyBaHe Ha AANOBeE.

YnpaBnasawoTo ApyxectBo yBegomasa KPH uM cbOTBETHUTE KOMMETEHTHW OpPraHM Ha
BCUYKM ObPMKABM UYNEHKM, B KOUTO npeanara ganosete Ha ®oHga, 6aHKaTa aenosuTap u
npuTexaTennte Ha aanose BbB PoHAA 33 B3ETOTO pelleHMe 3a CnupaHe Ha 06paTHOTO
M3KynyBaHe, CbOTBETHO 3a yAb/IXKaBaHe CPOKa 3a crnupaHe 06paTHOTO U3KyNyBaHe A0 Kpas
Ha PaboTHMA OeH, CbOTBETHO yBEAOMSBA KOMMCMATA 33 Bb30OHOBABaHe Ha 06pPaATHOTO
M3KyNyBaHe [0 Kpasa Ha paboTHMA AeH, NpeaxoXaall Bb30O6HOBABAHETO. YNpPaB/iABaLLOTO
[APY)KECTBO OMOBECTABa B3€TOTO PELIeHMe 33 CnupaHe Ha O0O6PaTHOTO M3KynyBaHe Ha
WHTEPHEeT CTpaHMLaTa CU M Mo MecTaTa 3a npoaaxkba Ha aanosere.

B cnyuait ye ce Hanara yabaxaBaHe Ha CPOKa Ha BPEMEHHO crnupaHe, YNpasaAsBaloTo
[IPY}KECTBO € A/IbKHO [a yBeAOMW 3a ToBa NO onucaHua no- rope pen K®H, 6aHkata
[leno3unTap, He No-KbCHO OT 7 AHW Npeau M3TUYaHeTO Ha MbPBOHAa4YasHO onpeAeneHusa oT
Hero cpoK. AKO CPOKbT Ha CMMPAHETO e NO-KPaTbK OT CeAeM [HW, BKAOUYUTENHO B CydauTe,
Korato 06paTHOTO W3KynyBaHe e 6MNo CnNpsAHO nopaau TeXHUYECKM MPUUUHM,
YNpaBiABalloTO [PY}KeCcTBO M3BbpLUBA YBeAOMIEHUATA MO MPeAxoAHOTO M3pedyeHue A0
Kpaa Ha paboTHMA AeH, NpeaxoxkAaall, AaTaTa, Ha KOATo e Tpabsano Aa 6bae NoAHOBEHO
obpaTHOTO M3KynyBaHe. MpuTexkaTennTe Ha AAN0BE ce YyBeAOMABAT CbLO NO ONUCaHUA Mo —

rope pea.

MopbykKUTe, NOJALEHUN cnel NocneaHoTo obABsABaHe Ha LeHaTa Ha 0bpaTHO W3KynyBaHe
npeguM HayanHaTa f[ata Ha CPOKa Ha BPEMEHHOTO ChMpaHe, He Cce W3Mb/HABAT.
YNpaBnaBalLoTO APYXKECTBO Bb3CTAaHOBABA CYMUTE Ha MHBECTUTOPUTE, NOLANN MOPBYKK 33
MOKyMKa Ha AanoBe, No 6GaHKOBAaTa MM CMETKa W/IM Ha KacaTa Ha APYMKecTBOTO A0 Kpas Ha
paboTHUA OeH, cnenBaly, AeHA, B KOWTO € B3eTO pelleHne 3a CnMpaHe Ha eMUTUPAHEeTO Ha
Aanose.
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O6paTHOTO M3KynyBaHe ce Bb30OHOBABA OT YNPaBAABALLOTO APYMKECTBO CNel M3TMyaHe Ha
CpOKa, onpeaeneH B pPelIeHMEeTo 3a crnMpaHe Ha o06paTHOTO WM3KynyBaHe, CbOTBETHO B
PELUEHMETO 3a yAb/XKaBaHe Ha CPOKA Ha CnupaHe Ha 0b6paTHOTO U3KyNyBaHe.

EMMCMOHHaTa CTOMHOCT M LieHaTa Ha 0bpaTHO M3KynyBaHe c/ief Bb30bHOBsABaHe ce ob6saBsaBaT
B [EeHA, npeaxorkaall, Bb3obHoBABaHeTo. CnenBawoTo onpegensHe M ob6ABABaHE Ha
€MWCUMOHHAaTa CTOMHOCT U LieHaTa Ha 06paTHO M3KynyBaHe ce U3BbPLUBA B AHUTE, MOCOYEHU B
TO3M NPOCMNEKT.

B cnyyante Ha BpeMeHHO cnupaHe Ha 06pPaTHOTO M3KymnyBaHe ynpasBAsBaLLOTO APYHKECTBO
HapeXA4a Ha MLaTa, Ha KOUTOo e AeslerMpano U3BbPLIBAHETO Ha AEUCTBUA NO npoaaxkbaTa u
06paTHOTO M3KynyBaHe Ha gsnoBe Ha ®oHAa, A3 NPEKPATAT NPMEMaHEeTO Ha MOPbYKM 3a
npoaaxkba n obpaTHO M3KynyBaHe Ha AAN0BE 33 CPOKa Ha CNUPaHETO.

OnucaHue Ha npasusama 3a onpedensaHe HA 00x00d. Ycaoeua u ped 3a pasnpedesneHue
Ha dusudeHmume om 0ss108e Ha 002080PHUSA hOHO

O , Tekcum Komoantm CTpaTtegkun” He pasnpenena ausmaeHTu. NpurtexaTenmrte Ha ganose
MoraT fia peannsnpart A4oxo4a OT MHBECTUUMATA cv Npu npoaarkbata/obpaTHOTO U3KyNyBaHe
Ha MPUTEXaBaHUTE AOANOBE WAM Ha 4YaCT OT TAX KATO PaA3/MKa MeXay LUeHaTa Ha
npunaobusBaHe 1 Ta3m Ha npoaaba.

NHeecmuyuoHHU yenu, cmpameauu u noaumukKku

MHeecmuyuoHHU u puHaHcosu yenu Ha ®oHoa

OcHoBHarTa uen Ha PoHAa e peann3npaHeTo Ha BUCOKA AOXOAHOCT, OCHOBaHa NpeagumMHO Ha
Kanutanosu nevyanbu npu 3a4a4eHO YMEPEHO A0 BMCOKO HMBO Ha puUCK. Cenekuumata Ha
GVHAHCOBU MHCTPYMEHTM ce 6asmpa Ha dyHOAAMEHTaNHU U TEXHUYECKU MapameTpu, KaTo
n3bpaHNTe MHCTPYMEHTM Ca C HAM-TONAM NOTEHUMAN 33 pacTeXX Ha MNa3apHUTE LEHU U
peanusnpaHe Ha Kanutanosu nevyanbu. PoHABLT MHBECTMPA NpeumyLLecTBeHO B HopcoBo
TbpryBaHn ¢oHA0BE M aKLUK, TbPryBaHW Ha ocHoBHUTe ¢oHA0BM nasapu B EBpona, CALL u
A3na.

®uHaHcoBaTa Uen Ha poHAA e HapacTBaHe Ha CTOMHOCTTA Ha AA/I0BeTe My B Ab/JArocpoyHa
NepcrnekTUBa M yBeNMYaBaHe Ha HACTOAWMA AOXOA Ha MpuUTeKaTennuTe Ha AAN0BE, KaKTo U
OCUTypaBaHe Ha JIMKBUAHOCT Ha MHBECTMUMKUTE B Aanose Ha PoHAaa.

NHBecmuyuoHHa cmpameeud 3a nocmueaHe HaA@ UHeeCcMuyuoHHUMe u d)UHGHCOBU uesnu

3a ga ce NOCTUTHAT TaKa NOCTaBeHUTe uenu cDOH,EI,'bT we cnegBa U M3Nb/aHABaA chegHuUTe
npuHUMUNU un ctpaternn:

¢ EdeKkTMBHOCT nNpu ynpaBneHWeTo Ha nopTtdeina, Kato ce M3Mnoa3Ba CTpaTernata 3a
aKTMBHO ynpaB/eHMe Ha NO3ULUNTE;

¢ [usepcndunumpaHocT Ha noptdeina, pasnpegeneHne Ha MHBECTULMUTE B PA3INYHM
BMA0BE MHCTPYMEHTU U EMUCUMN, C LN MUHUMU3NPAHE Ha PUCKA;

¢ JlukBMAHOCT Ha nopTtdenna, ypes M3bop Ha NKBUAHM LEHHU KHUXKA Ce OCUrypsBa
Bb3MOXHOCTTa 3a Obp3aTa MM NocneAcTBalla Npoaarkba m pecnekTMBHO Hal-KOpPeKTHaTa
OLLeHKa 3a Na3apHUTE UM LEHU;
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¢ [lpo3payHocT Ha MHBeCTUUMUTE - DOHADBT € 3a4b/IKEH NepuoauyHo ga nybaukysa
cBOMTE GMHAHCOBM OTYETM, KaTO ' NPaBAT AOCTOAHNE HA MHBECTULMOHHATA 06LLHOCT.

¢ VKkoHOMMA OT malwaba - ype3s HamanABaHe Ha TPaH3aKUMOHHWUTE pas3xoAau — Mo -
BMCOKMTE 06eMMn Ha CAeNKM Ce CKAKYBAT NPU MO - HUCKM KOMWMCMOHW, KOETO HamanAsa
LeHaTa Ha npuaobusaHe.

MHBecTMUMOHHATA cTpaTerms Ha ®oHZa e 4Ype3 aKTUBHO YMpaB/ieHWe, OCHOBAaHO Ha
3a4bNO0YEHM MNA3apHU aHaAIM3M U MOHUTOPUHI Ha NO3UUMKUTE, A3 6bAAT pPeannsnpaHu
KanutanoBM neyandbm u BUCOKA AOXOLHOCT OT YyNpaBAABaHWUA WHBECTUUMOHEH nopTdenn.
CTpyKTypaTa Ha nopTtdeina we 6bae NPOMeHsHa B 3aBUCMMOCT OT NasapHaTa KOHIOHKTypa U
aTPaKTMBHOCTTA HA pPas/NMYHUTE KnacoBe GWHAHCOBM MHCTPYMEHTM, NMPW CrasBaHe Ha
Mpasunata Ha PoHAa 1 HacToAWwmMA MpocnekT.

®DOHADBT We MHBECTUPA BbB BUCOKO JIMKBUAHM aKUMM HA KOMMAHWW OT CEKTOpMUTE CENICKO
CTOMAHCTBO, A06MB M eHepreTMKa KaTo Mo TO3M HAYMH Lean 43 OTpasnBa NpescTaBAHETO Ha
OCHOBHWTE  M3MON3BaHM B  WMKOHOMWMKATa CYpPOBMHM, WHAYCTPUANHM  METain MU
CEeNCKOCTOMAHCKUTE KynTypu.. PoHADBT Wwe mMHBecTMpa u B 60pcoBo TbprysaHu ¢oHAoBE,
YMATO LLeHa 3aBUCK OT CTOMHOCTTA Ha Te3U CYPOBMHM Ha MEXKAYHAPOAHWUTE CTOKOBM Masap.

Mo KOHKPEeTHO POHABT LWe UHBECTUPA B CAeaHUTe rpynu GUHAHCOBU MHCTPYMEHTMU:

1. Jo 90 % B aKuum un pganose,
n3gaBaHW oT 6OpPCcoBO TbpryBaHu ¢oHAOBE
M apyrm 60pCcOBO TbpryBaHW MNPOAYKTU
(ETFs, ETNs n ETCs) no un.11, an.3 n 4 ot
Hapepnba No44;

2. 0o 75 % B akumm B AOpyxKecTtBa u
OPYrM LLEeHHW KHUXKA, EKBMBANEHTHW Ha
aKUMM B ApyKecTBa, AONYCHATUM A0 WU
TbpryBaHW Ha peryavpaH nasap no ya. 73
ot 3MNon

3. Jo 75 % B akumu B gpyxKectea u
OPYrM LLEeHHW KHUXKA, EKBMBANEHTHW Ha
aKUMWM B ApY)KecTBa TbpryBaHM Ha
peryanpaH nasap, pas/inyeH ot TO3M No Y.
73 ot 3M®U, B Penybnunka bbarapua nau
Apyra AObp)KaBa 4neHKa, (PYyHKUMOHMpaLL,
penoBHO, NPU3HAT M NYBAMYHO AOCTLNEH;

4. o 75 % B aKuumM B ApYyrKecTBa WU
OPYTM UEHHM KHUXA, EKBUBANIEHTHM Ha
aKUMM B OpyXKecTBa, QAOMNyCHaTM 4o
TbproBua Ha oduuManeH nasap Ha
¢oHpoBa 6Bopca MAM TbpryBaHW Ha Apyr
peryavpaH nasap B TpeTa AbpKasa,

OYHKUMOHMpaALL, pPeaoBHO, MNpU3HAT U

I'IY6J'IVI‘-IHO OOCTbMNeH, KOUTO Ca BK/IIOYEHU B

CNUCHKa, oaobpeH OT  3aMeCTHUK-
npeacepartens;

5. [o 15 % B aepmBaTMBHMU GUHAHCOBM
MHCTPYMEHTH, BKHOUYUTENHO
€KBMBAJIEHTHNW Ha TAX WHCTPYMEHTH,
33a4b/IKEeHMATA MO KOMUTO MoraT ga b6bvaaT
M3NBJIHEHWM 4Ype3 MNapuYHO  nAaLLaHe,
TbPryBaHW Ha peryanpaHu nasapu no un.
38, an. 1, 1.1-3 ot 34KUCAMKU un 3a kKouto
He ce M3MCKBAT KaTo obe3sneyeHue adKTUBU,

6. o 10% B aanose (akumu) Ha apyru
KO/IEKTUBHU MHBECTULMOHHU CXeMu u/nnu
Ha Apyrn npeanpuaTMA 3a KONEKTUBHO
MHBECTUpPAHE, KOUTO OTroBapAT Ha 4yn. 38,
an.1, 1.5 ot 3JKNCANKWK;

7. 0o 10% B Hackopo wu34a[eHU
NPEXBbPAAEMN LLEEHHM KHUXKA, 332 KOMUTO
CbLLECTBYBA 3a4b/IXKEHME CbINACHO 3aKOHa
WAM YCNIOBUATA Ha eMucuaTa Ada ce WUCKa
AOMyCcKaHe A0 TbproBusa Ha oduumnaneH
nasapa Ha ¢oHAoBa Hopca mam Ha apyr
PYHKLMOHUpPaLY,
penoBHO, NPM3HAT U NYO6ANYHO AOCTbMEH,

perynvpan nasap,
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KOUTO Ca BK/IOYEHM B CMUCHK, 0A06peH oT
3aMeCTHUK-Npeaecenatensa U B CPOK, He
no-gbabr OT egHa roauHa oT M3gaBaHeTo
UM, ga 6vaaT 4ONYCHATU A0 TbProBuUsA;

8. o 10% B A4pyrm [onyctumu
cbrnacHo yn. 38, an. 1 ot 34KUCANMKU
npexsbpasemm LUEeHHM KHUKa "
WHCTPYMEHTU Ha Napu4HMA nasap;

9. o 10% B npexBbpnaemu LEHHU

KHUXa U MHCTPYMEHTU Ha NapUYHNA Na3ap

10. He no manko ot 5% BbB BNAOrOBE B

KPpeaUTHU  MHCTUTYUMM, NAaTUMKU  NpU
NMOUCKBAHE WM MPU KOUTO CblLLECTBYBa
NpaBoTo Aa 6bAaT M3TErneHyM Mo BCAKO
Bpeme, 1 C gaTa A0 Maje’ka He noseye oT
12 meceua; KpeauTHUTE WHCTUTYUUN B
TpeTa AbprkaBa TpsbBa Aga  cnassar
npasuaa u Aa ca obeKT Ha Had3op, KOMUTO
3aMeCTHUK-NpeacenaTenat  cmata  3a

€KBUBANEHTHN Ha Te€3U Cbr/1aCHO NpPaBoOTO

M3BbH TE€3n no 4yn. 38, an. 1 ot
3AKNCANKY;

Ha EBponelickua cbtos.

MN360pbT Ha GUHAHCOBM MHCTPYMEHTM CE€ OCHOBABa Ha aHa/M3MPaHE Ha O0YaKBaHOTO UM
O6baewo npeacrtaBaHe - pe3ynTaT OT NPUHAANEKHOCTTa MM KbM Pas/IMdHU CEKTOPU Ha
nasapa, pasanyHaTa UM CTPYKTYpa, PasINYHUTE EMUTEHTU U EMUCUM.

M360pbT HA E€MUTEHTU, B KOUTO Lle ObAe WHBECTUPAHO, HAMa Aa bbae orpaHuyeH Ao
roNemmHaTa UK nasapHaTta KanurtaamMsauua Ha OTAe/IHUTE eMUTEHTU U TEXHUTE eMUCUM, a
we 6bae onpeaeneH eaMHCTBEHO OT NOTEHLUMANA Ha eMUTEHTA A3 AONPUHECe 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 MOoTeHUMaNa 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.

MHBeCcTMUMUTE B LEHHU KHUKA C PUKCMpaH [oxo4 We 6baaT M3BbPLIBAHM C Len
noaabpaHe 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 [pyKecTBO cyuTa, Ye ca Haanue GOPCMAKOPHU OBCTOATENCTBA,
Hafaralwy 3alWnTHa cTpaTerns, aktmemte Ha PoHpga morat ga 6vAaT TpaHchopmmnpaHu bes
orpaHuyeHue B 6aHKOBU AEMNO3UTH.

Zpyau uHBECMUYUOHHU cmpamez2uu U mexHUuKu
XeodxcupaHe

3a nocTuraHe Ha MHBECTULMOHHUTE Lenn Ha PoHaa, YNpaBaaABaloTO APYKECTBO MOXe Aa
npuaara u NOAXoAAWM CTpaTerMm n TeEXHUKM 3a NpeanasBaHe OT NasapeH, BanyTeH U Apyru
PUCKOBE KaTO CK/OYBA CAENKM C onuuu, GroubpcK, cyanose u apyru gepvsatn. Caenkute ¢
[LePMBATU Ca CBBP3AHU C PA3/IMYHM U MO - BUCOKU PUCKOBE, OTKOIKOTO MPU TPAAULMOHHUTE
NHBECTULUMU. HAMA CUTypHOCT, Ye NogobHN CoeNKM N TEXHUKN, aKO HbAaT OCHLLECTBEHM, Lie
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6'bp,aT ycrnewHn. Bb3aMOXKHOCTTa 3a U3MN0/13BaHE Ha NOCOYEHUTE CTPpaTerMm U TEXHUKMU MOXKe
Aa 6'b,£|,e OrpaHN4YeHa OT Na3apHUTE YCN0BUA, KaKTO U OT perynatuBHnTe NUsMCKBaHuA.

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 LLe NOJIly4aBa KaTo obesneyeHne
aKTUBM.

NHBeCMUYUOHHU 02paHUYEHUA

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

YnpaBnsaBalloTO APYKECTBO MOXKe Aa MHBecTupa A0 10 Ha cTo oT aKTMBUTe Ha doHaa B
NPEXBbPAAEMMU LEHHU KHUXKA UAU B MHCTPYMEHTM Ha NapuyHUA nasap, u3ganeHu ot egHo
/IMLe, caMo Npu ycaoBue Ye obuiaTa CTOMHOCT HAa MHBECTUUMUTE B NMLATa, BbB BCAKO OT
KOUTO Ca MHBECTMPAHW NnoBeye OT 5 Ha CTo oT akTuBUTE Ha PoHaa, He HaasMwasa 40 Ha
CTO OT aKTMBUTE Ha PoHaa. OrpaHUMYEHNETO NO U3PEUYEHUE MbPBO He ce npunara OTHOCHO
B/IOrOBETE B KPEAUTHU UHCTUTYLIMKU, BBPXY KOUTO Ce OCbLLECTBABA NpyAeHUManeH Haasop,
KaKTO MU KbM CAENKUTE C U3BbHOOPCOBO TbpPryBaHW AepUBAaTUBHN GUHAHCOBU UHCTPYMEHTHU
C T€3N UHCTUTYLUWN.

doHABT He MmoKe aga npuaobusa nosede ot 10 Ha CTO OT akuMuTe 6€3 NpaBo Ha rnac, ot
obauraumMnTe Uan Apyru AbAroBu LLEEHHU KHUXKA, U34aeHN OT eHO NINLLE.

PoHABT He MOXKe ga npupgobusa nosedve 25 Ha cTO OT AA/M0BETe Ha edHa M Cblwa
KONIEKTMBHA MHBECTULUMOHHA CXeMa UKW APYyro npeanpuaTue 3a KONEKTUBHO MHBECTUPAHE,
KOeTOo OTroBapsA Ha U3NCKBaHMATA Ha un.4, an.1l ot 3KUCAONMKN.

YnpaBnABalLOTO APYKECTBO HE MOXe Aa MHBecTMpa noseye OT 20 Ha CTO OT aKTUBUTE HA
doHAa BBB BNOrOBE B €A4HA KpeauTHA MHCTUTYUMA. KpeauTHUTE WMHCTUTYUMW B TpeTa
AbprkaBa TpAbBa Aa cnaseaT npasBuna M Aa ca 0B6EKT Ha Hag3op, KOMTO 3aMeCTHWMK-
npeacenaTenaT CMATA 3a €KBMBAJIEHTHWU Ha Te€3M CbI/1aCHO NPABOTO HA EBponenckma 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 HE MO-KbCHO OT LWEeCT Meceua OT Bb3HMKBaAHE Ha
HapyLIEeHMEeTOo, Ypes CAENKM 3a NpoaaxKba npusexaa aktuenute Ha PoHAa B CbOTBETCTBME C
MHBECTULMOHHUTE OTPaHMYEHMA, KaTO OTYUTA UHTEPECUTE Ha NpUTEKaTennTe Ha asnose. B
C/ly4anTe Ha Bb3HMKBAHE Ha 0b6CTOATENCTBAa MO M3P. MbPBO YNPaBAABALLOTO APYKECTBO €
ANBbKHO B 7-AHEBEH CPOK OT M3BbPLIBAHE HA HapyLIEHMEeTO Aa yBeAOMM KOMMUCUATA, KaTo
npeaocTaBn MHPOPMaLMA 338 NPUYMHUTE 32 Bb3HUKBAHETO MY M 33 NPeAnpUeTUTE MEpPKM 3a
OTCTpaHsABaHeTo my. MHdopmauma 3a npegnpuUeTuTe MepPKM Nno NpeaxoaHoTo U3pedYeHne He
ce NpeacTaBs, ako HapyLIEHMETO e OTCTPaAHEHO A0 NpeAcTaBaHe Ha YBEAOM/IEHUETO.

M3ucKkeaHus 3a NUKBUOHOCM

PoHABT € ANbKEeH A3 MHBECTUPA B /IMKBUMAHW MNPEXBLPAAEMU LEHHU KHUXKA U Opyru
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NMNMKBMAHU ¢puHaHcoBM akTueu no 4yn.38 3OKUCAMKWN, Kakto M Aa noaabprka TaKaBa
CTPYKTYpa Ha aKTUBUTE U MNacuMBUTE, KOATO Aa My NO3BONABA 43 M3MbJHABA BbB BCEKMU
MOMEHT 33aZb/IKEHMATA CU MO 0BPATHOTO M3KynyBaHe Ha AanoseTe. B lpasunata 3a
yrnpassieHne Ha JIMKBUAHOCTTAa Ha ®PoHAa ce nocoyBaT MPUHLUNUTE M MeToaMTe 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 KakBuM ycnoBuA TpAabBa Aa OTroBapAT (PUHAHCOBUTE WMHCTPYMEHTU W
MHCTPYMEHTUTE HA MAPUYHUA, B KOUTO MOXKe Aa MHBEeCTUpPa [LoroBopHMA GoHA.

Apyau oepaHuyeHus

Mpu ynpasneHune Ha AP ,Tekcum Komoautm Crpategkun”, YnpaBnasawoTto [py»KecTBo e
CNa3Ba BCUYKM HOPMATUBHU WM3UCKBAHUA W OrPaHMYEHUA, BKAKOUYUTENIHO onpeaeneHuTe C
peweHuna Ha KPH. YnpasnsasalLoTo [py*KecTBO HE MOXe Aa MPOMEHA NpeaMeTa 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 baHKaTta [leno3utap, Korato AencTBaT 3a CMeTKa Ha
JorosopHus PoHA, He MoXe [Aa faBa 3aemn uam pga obesneyaBa WAWM rapaHTMpa
3a4bJ/IKEHUA HA TPeTU auvua ¢ mmyllectso Ha PoHpa. TakuBa pgeicteus buxa buam
HeaenCTBUTENIHN CNPAMO NpUTEXKATeNNTe Ha AANI0BE.

YnpasnsagawoTo JpyXKecTBo HAMa NpaBo U Aa M3MN0A3Ba U 3anara umywectsoto AP ,Tekcum
Komogutn CrpateKmM“ 3a MOKpMBaHE HA CBOM 3aAb/IKEHWS, KOUTO He Ca CBbP3aHU C
ynpaB/ieHMETO Ha AeMHOCTTa Ha PoHAa.

baHKaTa [Jeno3uTap He OTroBapA 3a 3a4b/IKEHMATA CU KbM CBOUTE KPEAUTOPU C aKTUBUTE HA
JoroBopHua ¢oHAa,.

AKTUBUTE, BbPXY KOMTO baHKaTa [leno3untap ocbllecTBABa NoneynTesicka A4emHocT, He moraT
fa ce u3non3sat ot baHKaTa —a4enosutap WaM OT TPETO /JINLE, Ha KOeTo e AefermpaHa
noneuymTtencka ¢yHKUMA, 3a TAXHA CMeTKa. M3nonssaHe Mo CMUCbAA Ha NPeAXoAHOTO
M3peyeHne BKIIOUBA BCAKAKBM CAEMKU C aKTUBM NOA NOMNEYUTENCTBO, BKAOUUTENHO
npexsbpasHe, yupeaasaHe Ha 3an0r, Npoaaxkba u AaBaHe Ha 3aem.

He ce ponycka nNpuUHYAUTENHO W3MbIHEHWE W y4ypeasBaHe Ha obesneyeHUs BbPXY
napuyHMTe cpeacTBa U PUHAHCOBUTE WMHCTPYMEHTM Ha PoHpa 3a 3a4b/keHua Ha
ynpaBAABaLLOTO APYXKECTBO UM Ha baHKaTa [leno3uTap.

YnpaBnABaLwoTo APYKECTBO, AENCTBALLO 32 CMeTKa Ha PoHAa (M Ha BCMYKM ynpaBasaBaHuU OT
Hero KONEKTUBHWU WHBECTULMOHHU CXeMU WAM APYrM Npeanpuatva 33  KOJIEKTUBHO
MHBECTUPaHE), He MOXe Aa NpmMAobuBa aKUMM C NPaBO Ha riac, Kouto buxa my No3BoOAUAU
A2 YNPaXKHABA 3HAYUTE/THO BANAHME BbPXY YNPABNEHNETO HA EMUTEHT.

lIpasuna 3a oyeHKa Ha akmueume u nacusume

OueHKa Ha akTusute
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B CTOMHOCTTA Ha aKTMBWUTE Ce BK/OYBA CTOMHOCTTA Ha BCEKM eauH OT NpuTe)kaBaHuTe OT
doHaa akTMBM no HanaHca KbM pgaTaTa Ha M3roTBAHETO Ha oueHKaTta. PuHaHcosuTe
WMHCTPYMEHTN Ce BMWUCBAT, CbOTBETHO OTNMCBAaT OT 6asnaHca Ha doHAa M 3anoysBaT ga ce
OLEeHAT OT AaTaTa Ha caenkaTta. Mpu NbpBoHaYanHO NpuaobusBaHe (MpU3HaBaHE) Ha aKTUB,
OLeHKaTa ce M3BbpLUBa NO LLEHA HAa HEroBoTO NPUAOBMBAHE,KOATO HE BKIIIOYBA PA3XOJUTE MO
OCBIIECTBABAaHE Ha cAeNKaTa. [1pM NoCneABalo OUEHABAHE Ha aKTMB, OLLEHKaTa Ce M3BbpPLUBA
0 CIpaBEIINBA CTOMHOCT M 10 CbOTBETHUA pes, U HauuH, onpegeneH B MNpaBunaTa 3a OLEHKa
Ha nopTdenna M 3a onpeaensHe Ha HeTHaTa CTOMHOCT Ha akTueute Ha Ad ,Tekcum
Komoantn Crpategkun” (MpaBunaTta 3a oueHka Ha ®oHAaa), Npy cnassaHe Ha M3MCKBAHMATA
Ha MexayHapoaHute CyetoBogHu CTaHAAPTW, HOPMATUBHWUTE aKTOBE WM YKa3aHWATa Ha
KomucunaTa, upes npunaraHe Ha cnegHUTE METOOM:

1. CnpaBea/inBa CTOMHOCT Ha LEHHU KHUXKA U MHCTPYMEHTU Ha NapUYHKUA nasap, eMUTUPaHU
oT Penyb6svka Bbarapus B cTpaHaTa, TbpryBaHM Ha MecTa 3a TbProBuA Npu aKTUBEH Masap, ce
onpeaens Bb3 OCHOBA Ha CpeHOApPUTMETMYHaTa OT LeHuTe "Kynyea" 3a nocnegHus paboTeH
[eH, 06ABEHM OT He MO-Ma/iIko OT ABaMa MbPBUYHM AUNBPU Ha AbPXKABHU LLEEHHW 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 ycnosuKe, Ye LieHaTa e YnCTa, Ha OCHOBATa
Ha INXBEHUTE 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 cnyyail, 4ye HAMA CKJOYEHW CAENKU B AEHA Ha OLEeHKaTa, ce onpeaens LeHa Ha
3aTBapsAHe WM ApYr aHa/IoTMYEeH NMoKasaTes, onoBecTABaH Nyb/JMYHO OT MecTa 3a TbProBus
3a Halt - 6113KKnA paboTteH aeH ot 30- AHEBHUA Nepuoa, NPeaxoKaaLl, AeHA Ha OLUeHKaTa.

2.2. B cnyyauTe, KoraTo He ce MpoBeKAa TbProBMs Ha MecTa 3a Tbprosua B paboTHM 3a
CTpaHaTa AHW, Ce B3MMA LleHaTa Ha 3aTBapsAHe 3a AeHA Ha nociaeaHaTa TbProBCKa cecwus,
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 WAWM APYr aHa/NorMyeH MnoKasaTen, onoBecTaBaH Nyb6AMYHO 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 HEBBb3MOMKHOCT Aa ce npuaoxm T. 2.1. n 2.2. ce u3NON3Ba METOAbT Ha
OVUCKOHTUpPAHUTE NapUYHKN NOTOLM.

3. CnpaBegnmBata CTOMHOCT Ha emuUTMpaHUTe OT Penybavka Bbarapua UeHHU KHUXKa U
WHCTPYMEHTU HA NApU4YHMA Nas3ap B YyKOMHA, KaKTO U M3gapeHuTe OT Apyra AbpiKasa
Y/NEeHKa U TpeTa AbprKaBa LEeHHU KHUXKA M MHCTPYMEHTM Ha NapuUYHUA Nas3ap, TbpryBaHW Ha
MecTa 3a TbProBu1aA Npu akTUBEH Nasap ce onpeaens:

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 nas3apa 3a nocaeaHus paboTeH AeH, 0bsBeHa B
€/1eKTPOHHa cMcTemMa 3a LeHoBa MHPopMaLma, 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 npeougeHka. lMpu ycnosBue, Ye LeHaTa € 4YMCTa, Ha OCHOBaTa Ha JIMXBEHUTE
XapaKTEPUCTUKKU MO NEPUOAUYHOCT U PaBHULLE HA IMXBEHUTE KyMNOHWU, TA ce npeobpas3ysa B
6pyTHa M cnen ToBa Ce M3NO0A3Ba 3a NPEOLEHKa.

r) Mpy HEBB3MOXKHOCT Aa Ce NPU/IOXKAT ropeonucaHUTe HaAYMHWM 3a OLLEHKA Ce M3Mnon3saT
npasunaTa ot T. 2.

4. Cnpaseg/MBaTa CTOMHOCT HA 6B/IrApPCKM M YyXKAECTPAHHU aKuMK M NpaBa, AONYyCHATU [0
AN TbPryBaHW Ha peryavpaH nasap uamn gpyro MACTO 3a Tbprosua B Penybnavka bbvarapus,
ce onpegens:

4.1. Mo ueHa Ha 3aTBapAHe MAM APYr aHANONMYEeH NoKasaTesa, ONOBEeCTABAH I'IV6I'IW-IHO KbMm
AeHA Ha OLueHKaTa OT MeCTa 3a Tbprosna nan B 60pCOBVIH 6loNeTHH.

4.2. Mo ueHa Ha 3aTBapsHe UKW APYr aHA/IOTMYEH MOKasaTes, ONoBEeCTABaH NyH6/MYHO KbM
[eHA Ha OUEHKaTa OT MecCTa 3a TbProBus, OT KOMTO 33 CbOTBETHMA AEH € U3TbPryBaH HaW-
rofiim obem NpexBbp/IAEMUN LLEHHM KHUXKA U MHCTPYMEHTU Ha MApUYHMA Nasap B C/lyyauTe,
KoraTo Te ca AOMNYCHaTK A0 TbProBMUA Ha NOBEYE OT €4HO MACTO 33 TbProBumA.

4.3. AKO He MOoXe ga ce npuaoXn 1. 4.1. n 1.4.2, ueHaTa Ha aKUMKUTE, CbOTBETHO Ha NpasaTa
€ LeHaTa Ha 3aTBapsAHe AW Apyr aHanornMyeH nNokasaTe, ONoOBeCTABAH Ny6A1MYHO OT MecTaTa
3a Tbprosuma 3a Han-6amn3Kkna geH ot 30-gHEeBHMA Nepuoa, NPeaxorKaall AeHA Ha OLEHKATa,
33 KOWTO MMa CKAYeHW cpenku. B cnyyan, ye B npeaxogHua 30-gHeBeH nepuog €
M3BbPLIBAHO YBEJ/IMYEHME HA KanuTana UM pasgensHe Ha aKUMMTE HA eMUTEHTa Wan e
06ABEHO M3MNNaWAHETO Ha AMBUAEHT, LEHaTa Ha 3aTBapAHE MO M3peyvYeHWe MNbpBO Ce
KOPUIMpa CbC CbOTHOLIEHMETO Ha YBE/IMYEHUE HA KanuTana, CbOTBETHO HA pa3genAHe Ha
aKuMnUTEe UKW pasMepa Ha AMBUAEHTA, aKO Hal-61M3KMa geH npes3 nocnegHua 30-gHeBeH
nepuog npegu AataTa Ha OLEHKaTa, 3a KOMTO MMa CKAOYEHWN CAENKKU, € NMpean AeHs, cnen,
KOMTO MpuTeXKaTenmTe Ha akuuuM HAMAT NpaBo Aa Y4yacTBaT B YBE/IMYEHMETO Ha KanuTana,
CbOTBETHO [EHA Ha Pa3fensiHETO WM AEHSA, OT KOUTO MPUTEXATE/NINTE Ha aKUUM HAMaT
NpaBo Ha ANBUAEHT.

5. Mpn HEBB3IMOXKHOCT a Ce NPUIOKAT HAYMHUTE 33 OLEHKA Ha aKuMW No T. 4. KaKTO U 3a
aKUMWUTE, KOUTO He ce TbpryBaT Ha PeryanpaHu nasapu WauM ApyrM mecTa 3a Tbprosus,
cnpasea/iMBaTa CTOMHOCT ce onpeaena Ypes Moc/iefoBaTeNIHOTO NpuUaaraHe Ha caeaHuTe
MeToaun:

- MeTo/, Ha CbOTHOLLEHWETO LeHa - nevyanba Ha ApyrKecTBa aHano3u,

- 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 OMWCaHM MO - rope, npu
yC/n0BMeE, Ye NOCOYEHUAT Ha MbPBO MACTO METOo, He MOXe Aa 6bae u3nonssaH. Tesn metoam
33 onpeaenaHe Ha cnpasBeasinBaTa CTOMHOCT Ha UEHHWUTE KHUXa moraT ga b6baar

KopurmpaHu c¢ kKoepuumeHTM, 06OCHOBaHM Ha 6asaTa Ha [AaHHM UM 06CTOATENCTBa,
npeAcTaBAABaWM CbOTBETHO pPa3KpuTa BbTpellHa MHPOPMaLMA MO CMUCBAA Ha YA. 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 A3Z4EHO 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 (AaTaTta, cnen KoATO CKAOYEHM CAENKM C aKUMUTE He
Bb34EMCTBAT BbPXy NPaBOTO 3a NpuaobueaHe Ha NpaBa), 4O AaTaTa Ha PErucTpupaHe Ha
npaBaTa B Aeno3uTapHaTa MHCTUTYUMA. CTOMHOCTTa Ha B3eMaHeTo Ce W34uCAsABa Ha
OoCHoBaTa Ha ¢opmyna, cbrnacHo MpaBunaTta 3a oueHka Ha PoHaa.

OT pgaTaTa Ha perncTpauma Ha npaBaTa B A4eN0O3uUTapHaTa MHCTUTYLMA, CbLMTE Ce NPU3HaBaT
KaTo aKTMB B NopTdeina no ueHa onpeaeneHa no popmyna, cbrnacHo MpaBunaTta 3a OLEHKA
Ha ®oHaa.

6.1 Mpu HEBB3IMOXKHOCT Aa Ce NPWAOXKAT HauyMHMTE 3a OUeHKa no T. 4. cnpasea/svBaTta
CTOMHOCT Ha MnpaBa ce onpeaens No UeHa, NPeAcTaBAABallA Pas/IMKa MeXAy LeHaTa Ha
CbLUECTBYBALMTE aKUMM Ha APYXKECTBOTO, OnNpeaesneHa crnopes M3MCKBaHMATA Ha T. 4
CbOTBETHO T. 5 U EMUCMOHHATA CTOMHOCT Ha HOBMTE aKLMM OT YBE/IMYEHNETO Ha KanuTana,
YMHOX€eHa Mo CbOTHOLWIEHMETO Ha 6pos aKuMM B e4HO NpaBso.

6.2. OT gaTtaTa Ha 3aNUcBaHe Ha akuuuTe B PE3YNTAT Ha ynpa*xHABaHE Ha NpaBaTa 40 AaTaTa
Ha pPerncTtpupaHe Ha yBeENNYEHUETO Ha Kanutasia U BNUCBAHETO MY B AENO3UTAPHATA
MHCTUTYUMNA 3aNMMUCaHUTE aKUUN Ce OTPA3ABAT KAaTO B3EMaAHE, KOETO Ce d)opMMpa, KaTo 6pOHT
Ha 3aMMUCaHUTE aKUMUN Ce€ YMHOXN NO CymaTa OT CTOMHOCTTA Ha €40HO NpaBo Mo nocnegHata
OUueHKa npean 3annMcBaHETO Ha aKUuUTe, pasaesieHa Ha 6p0ﬂ akunn B €4HO npaso U
€MMUCMOHHAaTa CTOMHOCT Ha efHa akuma. OT gaTaTa Ha 3anucBaHe Ha akumuTe B PE3yNnTaT Ha
ynpa*xHABaHE Ha NpaBaTa A0 AaTaTa Ha 3aniallaHe 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
BbBEXKAaHE 33 TbProBMA HA CbOTBETHOTO MACTO 3@ TbProBMA HOBUTE aKLMKM Ce NPU3HaBaT Mo
LUeHa, usuncneHa no ¢opmyna, cbabprkawa ce [MpaBunata 3a oueHKa Ha PoHpa. Cnep
BbBEXKAAHE 33 TbProBMA Ha CbOTBETHOTO MACTO 3@ TbProBUA HOBUTE aKkLUMK CripaBes/MBaTta
MM CTOMHOCT ce onpeaens CbrNacHO MeToaMuTe 3a OLLEHKA Ha LLEeHHW KHU)Ka, TbPryBaHM Ha
perynvpaH nasap uam gpyro Mscto 3a Tbprosus.

6.4. B cnyyaute, B KOUTO ce NpuaobmeBaT akuum OT aKUMOHEPHO APYKECTBO BCAeACTBUE Ha
NbPBUYHO NYHANYHO NpegnaraHe, akLMUTE ce NPM3HABAT OT AATaTa Ha PerncTpaumaTa um B
Aeno3suTapHaTa MHCTUTYUMA (OT AaTaTa Ha 3anuMCBaHe Ha akuuuTe [0 JAaTaTa Ha
perucrpaumaTa Um B Aeno3uTapHaTa MHCTUTYUMA 3anucaHUTe akuuMm ce OoTpasABaT KaTo
B3eMaHe B pa3Mep, PaBeH Ha NiaTeHaTa EMUCUOHHA CTOMHOCT). CnpaBeaMBaTa CTOMHOCT Ha
aKUMUTe OT JaTaTa Ha perucrpauuata MM B Aeno3uTapHaTa MHCTUTYUMA A0 AaTtata Ha
OOMyCKaHe Ha akuuuTe 3a TbProBMA Ha CbOTBETHOTO MACTO 3a TbProBuA ce onpegena no
LEeHa, paBHa HAa CymaTa OT €eMMCUMOHHATa CTOMHOCT HAa eAHa akuma. Cnep BbBeXAaHe Ha
aKLMWTe 33 TbProBMA Ha CbOTBETHOTO MACTO 3a TbProBMA CNpaBeanMBaTa UM CTOMHOCT ce
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onpeaena cbracHO MeToAUTE 3a OLEeHKA Ha LIeHHUTE KHWUMKA, AONYCHATU A0 UM TbpryBaHu
Ha perynvpaH nasap Uam Apyro MAcTo 3a Tbprosums.

MpeaxoaHUTe NpaBMaa ce nNpuaarat CbOTBETHO M NPU 3aNUCBaHE Ha akUMW OT HenybanYHO
aKLMOHEPHO APYKECTBO, 33 KOUTO He ce NpeaBuNKaa NocaeaBalla pernctpauma 3a Tbprosusa
Ha peryivMpaH nasap WAM APYro MACTO 3a TbProsBusa (AOKONAKOTO TOBa € A0MYyCTUMO OT
npasunata Ha @PoHaa), KaTo OT Aatata Ha 3anuMcBaHe Ha aKuuMuMTe A0 BMWCBaHe Ha
yBe/IMYaBaHETO Ha KanuTana B TbProBCKMA PErMCcTbp 3anMcaHuUTe aKkLMuK ce OTpa3naBaT KaTo
B3emaHe B pa3mep, paBeH Ha njaTteHaTa eMUCUMOHHA CTOMHOCT, a ciej AataTta Ha BNucBaHe
Ha yBe/M4YaBaHETO Ha KanuTaja B TbProBCKMA PEerncrbp, cnpasennmBata CTOMHOCT Ha
akuuuTe ce onpeaens no pena Ha 1. 5 no-rope.

6.5. B cnyyaute, B KOUTO ce NpuaobmMBaT akuMM NpU yupeasBaHe Ha HOBO AKLMOHEPHO
LAPYXKECTBO, aKUMUTE Ce OLLeHABAT MO EMUCUMOHHATA UM CTOMHOCT A0 AaTaTa Ha JOMNYCKaHe Ha
aKuMWTE 3a TbProBMA HA CbOTBETHOTO MACTO 3a Tbprosus. Cnes BbBeEXAAHE HA aKUMUTE 33
TbProBMA Ha CbOTBETHOTO MACTO 33 TbProBMA CnpasBes/MBaTa MM CTOMHOCT ce onpeapens
CbrIAaCHO MeTOoAWTE 33 OLEeHKa Ha LEeHHM KHUXKa, AOMNyCHAaTM [0 MAM TbpryBaHW Ha
peryanpaH nasap uav gpyro MACTO 3a TbProsus.

B cnyyai, ye ce 3anMcBaT akuMK Npu yupeanaBaHe Ha HOBO aKLMOHEPHO APYKECTBO, 38 KOUTO
He ce npeasuaa rnocneasalla perMcTpauma 3a TbpProBMa Ha peryanpaH nasap wam apyro
MACTO 33 TbProsuA (AOKONKOTO TOBA € AOMNYCTMMO OT nNpasuaata Ha PoHaa), Te ce oueHABaT
NO eMWUCMOHHATa MM CTOMHOCT A0 JaTaTa Ha BMWCBAHE HAa APYMKECTBOTO B TbpProBCKUA
peructbp. Cnep BNMCBAHETO, CNpaBesAnBaTa CTOMHOCT Ha akuuuTe ce onpeaensa 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 MPUTEXKaTeNnMTe Ha akuMK B APYXKECTBOTO HAMAT NPaBo Aa NoJsyyaT npasa
3a 3anucBaHe Ha BapaHTU (4aTtaTa, cnes KOATO CKOYEHWU CAENKM C aKLMUTe He Bb3aencTeaT
BbPXy MPaBOTO 33 NpuaobuBaHe Ha npaBa), A0 AaTaTa Ha perncTtpuMpaHe Ha npaeaTa B
AenosuTapHaTa MHCTUTYLMA.

OT paTaTa Ha perncTpauma Ha npaBaTa B AEeNO3UTApPHaTa 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 MPMUAOXKAT HAYMHUTE 3a OLEeHKa no T. 4 cnpaseasvBaTa
CTOMHOCT Ha MNpaBa MPW €MWUCUA Ha BapaHTU ce onpegena No LeHa, npeacTaBaABalla
pasiKa MeXay LeHaTa Ha CblUecTByBallMTe akUMK Ha APYXKECTBOTO, onpeaeneHa cnopes,
M3NCKBAHMATA Ha T. 4 CbOTBETHO T. 5, U cbopa Ha EMUCMOHHATA CTOMHOCT Ha aKLMuUTe OT
6a30BMA aKTUB M EMUCMOHHATA CTOMHOCT Ha BapaHTUTE, YMHOXEHA MO CbOTHOLIEHWETO 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 BapaHTUTE M BMNUCBAHETO MM B Aeno3uUTapHaTa WMHCTUTYLUUS
3anucaHUTe BapaHTU Ce OTpassBaT KaTo B3emaHe, 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 BapaHTUTe, pa3gefieHa Ha 6pos Ha BapaHTUTe B e4HO NpaBo
N eMUCUOHHATa CTOMHOCT Ha eInH BapaHT.

OoT 4aTaTa Ha 3anNUCBaHE Ha BapPaHTUTE B PE3YNTAT HA YNPa*XHABAHE Ha NMpPaBaTa A0 AaTaTa Ha
3anallaHe Ha eMWUCMOHHATa MM CTOMHOCT Bb3HMKBA 3aab/KeHNE KbM [pPYyHKeCTBOTO —
EMUTEHT.

6.6.3. OT gataTa Ha BNMCBAHE HA BapaHTUTE B AeNOo3UTapHaTa MHCTUTYUMA A0 AaTaTa Ha
BbBeXKAaHe 33 TbpProBMa Ha CbOTBETHOTO MACTO 33 TbProBwWA, BapaHTUTE ce NPM3HaBaT Mo
LeHa, nsumcneHa no ¢opmyna, cbrnacHo NpasumaaTa 3a oueHKa Ha PoHAaa.

Cnep BbBeXAaHe Ha BapaHTUMTe 33 TbProBMA Ha CbOTBETHOTO MACTO 3a Tbprosus
cnpaseanMBaTa MM CTOMHOCT ce onpeaens CbrlacHO MeToAMUTe 3a OLEeHKa Ha LLeHHU KHUXKa,
AOMYCHATK 10 UM TbPryBaHW Ha peryampaH nasap Wam gpyro MacTto 3a TbproBus.

7. CnpaBen/iMBaTa CTOMHOCT Ha AS/I0BE HA KOJIEKTUBHM MHBECTULIMOHHW CXeMM Mo 4. 38, an.
1, 7. 5 ot 34KUCAMNKW, BKAOYMTENHO B C/lyd4auTe Ha BPEMEHHO ChnMpaHe 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 AgsanoseTe e 3a nepuog no-gbnbr ot 30 gHM, nocneasalliata UM OLLEHKa ce
onpegens No cnpaseasinBa CTOMHOCT Ha eAMH AAN Ype3 npuaaraHe Ha MeToAa Ha HeTHaTa
6anaHcoBa CTOMHOCT Ha aKTUBUTE CbraacHo 5.2.

7.1. CnpaBeanvBaTa CTOMHOCT Ha aKuuMW M AAN0Be, M34aBaHW OT 6OPCOBO TbpryBaHu
doHaoBe n apyrm 6opcoBo TbprysaHu npoayktu (ETFs, ETNs n ETCs), BKAOUMTENHO AanoBe
Ha KONEKTUBHU MHBECTULMOHHWM cxemu no 4. 38, an. 1, 1. 5 ot 3KUCANMKU, npu Kouto
CblLEeCTBYBAT OrpaHMYEHWA 33 MNOKyNKa W 06paTHO W3KynyBaHe 3a onpeaeneH Knac
MHBECTUTOPU U/ onpeaeneH pasmep Ha MopbYKaTta, U B Pe3ynTaT Ha Te3M orpaHuYeHus
[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 MHCTPYMEHTU Ce OLLEHABAT:

a) Mo ueHa Ha 3aTBapsAHE Ha CK/AKOYEHUTE C TAX CAENKU HA PeryivpaHuna nasap Ha UEeHHWU
KHMXKa, Ha KOWTO ce TbpryeBaT gsnoBeTe n akuumte Ha ETFs, ETNs n ETCs, obsBeHa upe3s
cucTemarta 3a Tbprosusa unm B 6opcosua 6oneTuH, 3a nocnegHuA paboTteH aeH.

6) Mpwn HEBB3IMOXKHOCT Aa Ce NPUIOXKMK T. a) ganosete U akummute Ha ETFs, ETNs n ETCs ce
OUEHsBAT MO nocaegHaTa M34YMcCneHaTa M 0b6siBEHAa OT CbOTBETHUA peryaupaH nasap
WHAWKATUBHA HEeTHa CTOMHOCT Ha akTuBKUTe Ha eauH aan (iINAV-indicative net asset value).

B) Mpn HEBB3MOXKHOCT Aa Ce NPUIOKM HAYMHDBT Ha OLEHKA MO 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, CbLLMUTE Ce OLEeHABAT NO Noc/ieaHaTa onpeaeneHa u obaseHa
OT CbOTBETHUA NU34aTe/l HETHA CTOMHOCT Ha aKTUBUTE Ha eauH AANn/akumsa.

8. CnpaBea/iMBa CTOMHOCT Ha GBATAPCKU U YyXKAECTPAHHU 0b6AUraumMm, JONycHaTU 40 UAU
TbPryBaHW Ha PeryiMpaH nasap Mamn gpyro MACTo 3a Tbprosua B Penybavka bbarapus, Kakto
M 6bArapckM obauraumum, AOMNYyCcHaTM 4O WAW TbpryBaHW Ha PerynvMpaH nasap Ha UWeHHMU
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 OUeHKaTa OT MecTa 3a TbProsua unu B 60pcosusa 6IONETUH, OT KOMTO 3a CbOTBETHUA
[leH e W3TbpryBaH HaW-ronam o6em NPexBbpAAeMM LEHHU KHUMKE 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/iMBaTa CTOMHOCT Ha
obnvraumm ce onpegens no UeHa Ha 3aTBapsHe WAWM APYyr aHa/orMYyeH NokasaTen 3a Hau-
6nu3KkMa geH npes nocnegHua 30 - gHEBEH Nepuoj NpeaxoXkaall, AeHA Ha OuUeHKaTa, 3a
KOMTO MMa CKAOYEHU CAENKN.

B) B C/ly4yauTe, KOraTo ce onpeaensa cnpaseasivBaTa CTOMHOCT Ha obsurauuu, no KouTo
npeAcTon nnawaHe Ha InXBa M NybanKyBaHaTa B 60pcoBMA BIONETMH LeHa Ha CKAYEHU C
TAX CAENKN UK Ha LeHa “KynyBa” e HeTHa, cnpaBea/inBaTa CTOMHOCT ce popmmMpa, KaTo Kbm
obsBeHaTa B 6loneTMHa UeHa ce npubaBu ABMAKUMUAT NMXBEH KYNOH KbM AaTaTa Ha
onpeaenAaHe Ha oueHkaTa. CTOMHOCTTAa Ha HaTpynaHaTa /AuWXBa ce onpefens 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 HEBB3IMOXKHOCT Aa 6bAaT npunoxkeHn 1. 8. 6ykBu ,a” — ,6” npu dopmupaHe Ha
cnpasenMBaTa CTOMHOCT HA obanraunm, 4OoNycHaTU 40 UKW TbpryBaHM Ha perynvpaH nasap
WAN APYro MACTO 3@ TbProBWs, KaKTO M 3a onpegensHe Ha cnpasegsiMBaTa CTOMHOCT Ha
obavraumm , KOMTO He ce TbpryBaT M He ca AONYCHATU A0 TbProBUA HA PeryavMpaHu nasapu
WM APYIX MecCTa 3a TbProBus, ce npunara MeToaa Ha AUCKOHTUPAHUTE NapuUyHK NOTOUM NO
dopmyna, cbabprKalla ce B MNpaBunata 3a oueHKa Ha PoHAa.

10. CnpaBegnunBaTta CTOMHOCT Ha B6BATAPCKM U YyXKAECTPAHHWU LLeHHW KHWUMKA, J0MNYCHATU A0
WM TbPryBaHW Ha GYHKLMOHUPALLM PeaoBHO, MPU3HATM U NYBNMYHO AOCTbNHU peryaMpaHu
nasapw B YyXbuHa, ce onpeaensa No cnefHuUA HaunH:

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

a) No ueHa Ha 3aTBapsHE WMAM APYr aHaNOrMYEH MOKasaTes, OnoBecTABaH MyO6ANMYHO KbM
OEeHA Ha OUEeHKaTa OT MecTaTa 3a Tbprosma unm 6opcos 60ETUH, OT KOMTO 3a CbOTBETHMA
AEH € U3TbpryBaH Hal-ronam obem NPexBbpasieMU LEeHHU KHUMKA B C/lydauTe, 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 UaM 6opcos 6ONETUH 33 Hali-6M3KKMA aeH oT 30-AHEBHUA Nepuoa,
npeAxoaall AeHs Ha oLeHKaTa.

10.2. AKo He moXe aa ce onpeaenu ueHa no pega Ha Toyka 10.1., oueHKaTa Ha KOHKpeTHUA
BUA LLEHHW KHUXKA ce onpeaena npu CbOTBETHOTO NpuAaaraHe Ha 1.5, 1.6.,T.9.
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11. CnpaBepg/mBaTa CTOMHOCT Ha AepUBATUBHU GUHAHCOBU MHCTPYMEHTM C 6a30B aKTMB
LEHHW 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 AepWBATUBHU GUHAHCOBU MHCTPYMEHTUM C 6a30B aKTMB
LEeHHW KHUXa, AOMNYCHaTM A0 WAM MPUETM 33 TbProsBus Ha OGYHKUMOHMPALLM PeaoBHO,
NpPU3HaTU U Ny6ANYHO AOCTLMHU PEryanpaHn nasapu B YyXObuHa, ce onpeaensa CbraacHo T.
10.1.

12. Mpu HEeBB3MOXHOCT Aa 6baat npunoxeHn T. 11 u 1lla npu dopmupaHe Ha
cnpaBeg/MBaTa CTOMHOCT Ha ONUMMK, AONYCHATM 40 UM TbPryBaHM Ha peryinpaHu nasapw,
WA OPYrM MecTa 3a TbProsudA, cnpaBeasivBaTa CTOMHOCT Ce Onpeaena KaTo ce M3MNo0n3Ba
noaxoga Ha Black-Scholes 3a onpepenaHe Ha ueHa Ha onuumAa. Mogensbt Black-Scholes
TpeTupa OLEeHKaTa Ha onuuuM 3a MOKynKa (Kon onuuu), nopagu ToBa GpOpPMMPAHETO 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 CbAbpKa B
MpaBunaaTa 3a oueHKa Ha PoHAaa.

12a. lpu HeBb3IMOXKHOCT Aa 6baat npunoxenn T. 11 m 1la npu dopmupaHe Ha
cnpaseAMBaTa CTOMHOCT HA BApPaHTK, AOMNYCHATU 40 MM TbPryBaHW HA peryanpaHn nasapu
WAN OpyrM MecTa 3a TbProBus, WKW TbpryBaHW Ha M3BbHOOPCOBM Masapwu, cnpaBeaMBaTa
CTOMHOCT ce onpeaensa KaTto ce n3nonssa popmynata Popmyna 3a onpegensaHe Ha LeHaTa Ha
nyT onuuA ce cbabprKa B lNpasunata 3a oueHka Ha POHAA 3a M3UUCNABAHE HA LLeHAaTa Ha
onumu 3a NoKynKa (Ko onumm).

13. Mpwn HeBb3MOXKHOCT aa 6baaT npunoxenn T1.11 mn 1la. npu dopmupaHe Ha
cnpaseanMBaTa CTOMHOCT HA GOYBPCK, AOMNYCHATU 40 UM TbPryBaHM HA PeryampaHum nasapu
WAN APYrn MecTa 3a TbprosuA, cnpasegnBaTa CTOMHOCT ce onpeaensa ypes npuaaraHe Ha
bopmyna, cbabpKawa ce B MNpasunata 3a oueHKa Ha PoHAa.

13a. CnpaBeasinBata CTOMHOCT Ha AEePUBATMBHM (GUHAHCOBU MHCTPYMEHTU, TbPryBaHU Ha
nM3BbHOOPCOBKM Nasapwu, ce onpeaend no ueHa "Kynysa" Ha MapKeT-MenKbp Npu 3aTBapsHe
Ha nasapa B paboTHUA AeH, NpeaxoXKaall, AaTaTa Ha oueHKaTa. Mpy HeBb3MOXKHOCT Aa bbae
NPUNOXKEHO NOCOYEHOTO NPaABUIO:

13a.1. CnpaBegnunBata CTOMHOCT Ha ONUWKM, TbpPryBaHWM Ha WM3BBLHOOPCOBM Masapu, ce
onpezensa Kato ce usnonssa ¢opmynata Popmyna 3a onpegensHe Ha LeHaTa Ha NyT onuma
ce cbAbpKa B [MpaBunaTa 3a oueHKa Ha PoHaa.

13a.2. CnpaBegnunBaTa CTOMHOCT Ha BanyTHUTE GOPYbPAHMU AOrOBOPU Ce onpenens KaTo ce
nsnonssa popmysa nocoyeHa B MpaBunaTa 3a oueHKa Ha PoHaa. KoraTo CpoKbT A0 nNasexa
Ha BaNyTHUTEe GOPYbPAHM AOrOBOPM € MOo-MasbK OT 1 mecel, M B Caydyai, ye ca Haauue
HE3HAUYUTENIHN PA3/IMKU NO OTHOLIEHWE HAa CTOMHOCTUTE Ha IMXBEHUTE MPOLEHTU, Nnopaau
KpPaTKUA CPOK U NpeHebpekMMo ManKkoTo BAUAHUE HA AUCKOHTOBUTE GAKTOPU, CE NpUema,
ye popybpAHMAT BaNyTEH KYPC KbM AaTaTa Ha onpeensaHe Ha cnpaBea/inMBaTta CTOMHOCT (t) e
paBeH Ha TEeKYLLMA CNOT BanyTeH Kypc.
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13a.3. CnpaBegnmBaTa CTOMHOCT Ha ¢opybpAau, pPasnMyHM OT nocoyeHuTe no T.13a.2., ce
onpezena KaTo ce nsnonssa ¢opmysna, onmncaHa B Mpasunata 3a oueHKa Ha PoHAaa.

136. CnpaBegnmBata CTOMHOCT Ha MNPEXBbPAAEMM LLEHHM KHUKA M MHCTPYMEHTU Ha
NnapuyHUA Nasap, 4ONyCHaTK 40 WUAM TbPryBaHW HAa MeCTa 3a TbProBusA NpPW akTUBEH MNasap ce
M3BbPLUBA MO LieHa Ha 3aTBapAHE UM APYr aHaN0orMYeH NnokasaTes, OnoBecTaBaH Ny6iMyHo
KbM [lEeHS Ha OLEHKaTa OT MecCTa 3a TbProBus, OT KOMTO 33 CbOTBETHUA AEH € U3TbPryBaH
Hai-ronam obem NPexBbpAAEMU LEHHM KHUKA WU MHCTPYMEHTM Ha NapuyHMA nasap B
C/ly4auTe, KOraTo Te ca JOMNYCHATU A0 TbProBMs Ha NoBeye OT e4HO MACTO 3a TbProsms.

14. B cnyyauTe, KOrato He ce MPOBEXKAa TbProBUs Ha MACTOTO 3a TbpProBus B PaboTHM 3a
CTpaHaTa AHW WAW KOraTo AafeHW LEeHHM KHUMKa Ca BPEMEHHO CMpeHW OT Tbprosusd, 3a
cnpaBeA/iMBa CTOMHOCT Ha LEHHUTE KHWUMKa, OOMNYCHATU A0 WAW TbPryBaHW Ha peryavpad
nasap, ce Npuema LeHaTa Ha 3aTBapAHe UKW APYyr aHaNorMyeH nokasaTten BaauaHa 3a AeHsA
Ha nocnegHaTa TbProBCKa Cecus, NpeaxoXKhall, AeHA Ha oueHKaTa. B cnyyait ye Hama
CKNIIOYEHU CAEMKM B AeHA Ha NocneaHaTa TbProBCcKa cecus, NpeaxoXxaall, AeHA Ha oueHKaTa,
cnpaBeA/sivBaTa CTOMHOCT Ha Te3M MHCTPYMEHTWU ce onpeaensa 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 obauraymum 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 AeH, KOMTo e paboTeH B
Penybnnka bbarapua.

MpaBnNOTO He ce Npuaara, KoraTo Ha peryiMpaHusa nasap He ce NPOBeEXAaT TbProBCKU cecum
3a noseye OT 5 paboTHM AHKU. B TO3M cnyyait cnpaBeasiMBaTta CTOMHOCT ce onpenensa npu
CbOTBETHOTO NpuaaraHe HaT1.5,6,9, 12 n 13.

15. CnpaBegnunBaTa CTOMHOCT Ha B/ioroBeTe B 6aHKM, MapuTe Ha Kaca M KPaTKOCPOYHMUTE
B3eMaHWsA Ce OLLeHABAT KbM AEHSA, 32 KOWTO Ce OTHACA NPEOLLeHKATa, KaKTo cneaga:

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

6) KpaTKOCPOYHUTE B3emMaHuA 6e3 onpegeneH NMXBEH MPOLEHT WAW [oxohd - No
cebecToMHOCT;

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

16. ®MHAHCOBUTE aKTMBW, AEHOMMHMPAHM B YYKAECTPaHHA BanyTa, ce MPemsyncnsasaTt B
NeBOBA PaBHOCTOMHOCT, onpeaeneHa no LeHTpanHMA Kypc Ha BbarapckaTta HapoaHa 6aHKa,
Ba/IMAEH 3a AeHsA, 32 KOWTO Ce OTHACA OLLeHKaTa.

17. CnpaseasiMBaTa CTOMHOCT Ha MHCTPYMEHTUTE Ha Napu4yHKuA nasap (Kpatkocpounu ALK m
AEen0o3UTHU cepTUPUKaTK), JONYCHATU A0 WU TbPryBaHM Ha PerynvpaH nasap wuan apyro
MACTO 3a Tbprosus, ce onpegena cornacHo T. 10.1 ot MNMpaBunata 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 TbProBuA, Ce U3Non3Ba MeTo4MKa,
onpeaeneHa B [pasBnnarta 3a oueHKa Ha PoHAa.

Ou,eHKa'ra Ha nacusute

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  KPATKOCPOYHMUTE U OBATOCPOYHUTE  33a4b/IKEHMA.  3a4b/IKEHUAT],
OEHOMUHUPAHU B YyXKAECTpaHHA BanyTa, ce U34YUCNABAT NO LeHTpaneH Kypc Ha BHB kbm
[AaTaTa Ha oueHABaHe.

MNoBeye MHPOPMaALUA OTHOCHO pefa M HayMHA 33 U3YUCAsiIBaHE HA HeTHa CTOMHOCT Ha
aktusuTe Ha A® ,Tekcum KomoauTtm Crpategxm”, m no cneumasnHo, OLEHSABAHETO Ha
HEeroBuTe aKTMBM U MAaCMBU MOMKe Aa ce Hayuu oT [paBuniaTta 3a oueHKa Ha PoHaa. Tesu
npasmMna ca AOCTbMHW 3a WHBECTUTOpUTE B odMca W Ha WHTEPHET CTpaHuuaTa Ha
Ynpasnasawo Apyxectso Tekcum AceT MeHnaxXmbHT EAL.

OnpedensaHe HAO eMUCUOHHAMA YeHd U yeHama Ha 06pamHo u3KynyeaHe Ha 0s7108eme Ha
doHIa

MeTtopa v YecTOoTa Ha U3YUCIABAHE HA eMUCUMOHHATA LieHa U LueHaTta Ha 06paTHO
U3KynyBaHe Ha ganoBete Ha ®doHAa

HeTHaTa CTOMHOCT Ha aKTMBMTe Ha PoHAA ce onpenensa, NpuM ycaoBMATA M MO peda Ha
OencTBalLoTo 3akoHo4aTencTBo, MNpasunaTta 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
Bb3HarparkAeHMa Ha yNpasaABaLLOTO APYKeCTBO M baHKaTa-genosnTap.

HeTHaTa CTOMHOCT Ha akTUBUTe Ha PoHAA ce M34YMCNABA KAaTO CTOMHOCTTA HAa BCUYKU aKTUBMH,
OLLEHEHA CbrNaCHO METOAUTE 33 OLLEHKA Ha aKTUBUTE Ha GOHAA Ce Hamaan CbC CTOMHOCTTA
Ha nacuBute Ha ¢oHga. MNonyyeHaTa CTOMHOCT ce npeBanyTMpa B gonapu (USD) no
LEeHTpanHUA Kypc Ha bbnarapcka HapoaHa baHka, onpegeneH 3a AeHs, 3a KOMTO ce OTHacA
oueHKaTa. MonyyeHnsaT pesynTaT ce pa3gena Ha 6poa Ha AANoBeTe B OOPbLLLEHME KbM
MOMEHTA M Ce NoayyaBa CTOMHOCTTA Ha HETHUTE aKTUBW Ha AAN B A0/1apy.

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 NO EMUCMOHHA CTOMHOCT, PaBHa HAa HeTHaTa CTOMHOCT Ha
aKTUBUTE Ha eaunH Aan. EMMCMOHHATA CTOMHOCT Ce U34MCaABa ABa NbTU CEAMUYHO — BCAKA
CpAAa M NeTbK, He No-KbCcHO oT 12.00 yaca. AKoO AafeHa cpaga UM neTbk e HepaboTeH AeH,
onpeAeniHeTo Ha EMUCMOHHATA CTOMHOCT Ce M3BbPLUBA Ha c/ieaBalma paboTeH AeH.

TaKcu cebp3aHU c emumupaHemo u 0bpamHomo usKynyeaHe Ha 0as068e Ha PoHOa
Hama pa3sxoguTe 3a eMUTUPAHETO Ha AAN0BE

Hama pasxoguTe npu 06paTHOTO M3KyNyBaHe Ha AAN0BE.
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Mpwn obpaTHO M3KynyBaHe Ha asanose oT P “Tekcum KommuanTtn Ctpategkun” MHBECTUTOPDBT
He 3anaalLa TPaH3aKLMOHHM Pa3xoam, HO Ab/IKN BCUYKM PA3Xoam 33 NPEBOA, HA Ab/IXKMMATA
cyma no 6aHKoBaTa CMeTKa, MOCOYeHa OT UHBECTUTOpA.

Pa3xoaute 3a npeBoa ce yabpKaT OT Ab/XKMMATA Cyma nNpu npoaarkbata Ha asanose Ha
AOrosopHua ¢oHa,

MpyM npomsaHa Ha pasmepa Ha pasxoguTe 3a NOKynKa/emuTupaHe u/wmau pasxoaute 3a
0b6paTHO M3KynyBaHe HA AANOBE Ha AO0roBOPHUA GOHA, YyNpaBAsABaWOTO APYXKECTBO e
ONbXKHO O3 YBEAOMM MpUTEXKaTeNnTe Ha AAN0Be 4Ype3 CboblieHWe Ha CBOATA WMHTEpHET
cTpaHuMua: www.teximbank.bg/am cnes ogobpeHueTo Ha NpomeHWTe B NpaBuaaTta Ha
aorosopHua ¢oHa no yn. 18, an.l ot 3AKUCANKN. 3agbarkeHneTo 3a yBeAOMABAHETO ce
M3NB/IHABA HAW-KbCHO Ha CeABalLMA AeH cnes o4o06peHMeTo Ha NPOMEHUTE.

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

BcaKka cpaga v netobK Ynpasaasawo Opyrkectso Tekcum AceT MeHUaXMbHT EA/L 06AaBABa B
Komucuna 3a ®uHaHcos Hapsop u nybnaukysa ctoriHocTMTe HeTHa CTOMHOCT Ha AKTMBMUTE,
HeTHa cToMHOCT Ha AKTMBWUTE HA eAWH AAN, €eMUCMOHHA CTOMHOCT M LeHa Ha obpaTHo
M3KynyBaHe 3a eAnH Aan Ha PoHAa Ha crnegHUTE MecTa:

¢ B YnpasnsasawoTto ApyxectBo Tekcum AceT MeHuaxmbHT EAL, rp. Codus, 6yn. Tomop
AnekcaHgpos 141; Tten. +359 2903 56 40, nuue 3a KOHTaKT: *aHa KonapoBa -
MHBECTMUMOHEH KOoHcynTaHT, oT 10:00 no 16:00 u.;

¢ Ha vHTepHeT cTpaHMuaTa Ha YnpasnsasaloTo Apy*ectso: www.teximbank.bg/am

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

Hai-manko aBa bt B Meceua Ynpasasasauo ApyxkectBo Tekcum AceT MeHuaxmbHT EAL
obsaBsBa M nybankysa u obobuieHa uHPopmauma 3a ctoiHocTuTe HeTtHa CTOMHOCT Ha
AKTMBMTE, HeTHa CTOMHOCT Ha AKTUBUTE Ha €AWH AAN, eMUCMOHHA CTOMHOCT U LieHa Ha
obpaTHO M3KynyBaHe 3a eaAuH pan Ha PoHpa, ¢ dopma U CbAbPKAHME, onpeseneHo
cbrnacHo un. 77 an.1 ot Hapenba 44.

Pa3xo0u Ha 002080pHUA hOHO

YnpaBnABall0oTO APYKECTBO M3BBLPLLBA 33 CMETKa Ha A0roBOPHUA GOHA CNeiHUTE Pa3xoam:
1. pasxoau no yypeassaHe Ha A0roBopHUA GoHA,
2. onepaTUBHU pasxoau;
a. Bb3HarparkjeHue Ha ynpas/ifaBallOTO APYHKECTBO
6. Bb3HarpaxgeHue Ha baHKaTa Aeno3nTap, CbINacHO CKAKYEHUA C HeA AOroBop;
B. Bb3HarpaxXileH1e Ha PerncTpmpaHma oanTop
I. BB3HATPAKICHHS M TAaKCH Ha WHBECTHIIMOHHUTE TMOCpenHuiy, 6anku, bopcara u
lentpanHust aemo3uTap, W APYrd TMOAOOHU, CBBP3aHU C WHBECTUpPAHE HA AaKTUBUTE Ha
JloroBopuus PoHx
J. pa3XoQuTe TO OCBIIECTBEHU CACIKH C (UHAHCOBU HWHCTPYMEHTH H TPHU
MPEOlleHKA HA MHBECTUIIMUTE BHB (DHHAHCOBM HMHCTPYMEHTH, Pa3XOJUTE OT OTPUIIATEIHU
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KYPCOBH PA3JMKH, U3BBHPEAHH PAa3X0/i1, KOUTO HE ca MO BUHA HA JUTbKHOCTHU JIUIA, KAKTO U
JIPYTH pa3Xxo/Iy, ONPEAEIICHH 110 IPEABUACHUS B 3aKOHA PeJT

€. [OpYyrv pasxogm, HeNocpeacTBEHO CBbP3aHM C AeMHOCTTa Ha A0roBopHMA GoHA,
ChICOHU U IPYTH Pa3X0/Id, CBbP3aHU ChC 3alUTAa UHTEPECUTE HA MPUTEKATEIUTE HA JSTI0OBE
B [loroBopHust @oH/I, KaKTO U IPYTH U3BBHPEIHU Pa3X0/id, CBbP3aHu ¢ AciiHOoCcTTa Ha DoHAa.

Bv3HazpaxdeHuemo Ha ynpaensaeauwjomo opyxecmeo
Bb3HarpaxkaeHueTo Ha YnpaBaaBawoTo JpyKecTBo ce onpeaens, Kakto cneasa:

¢ Bub3HarpaxaeHue B pasmep Ha 1,5 % OT cpeAHO roaulHaTa HeTHa CTOMHOCT Ha
aKkTMBuTe Ha [loroBopHus PoHA M ce HAUUCNABA eXeOHEBHO 3a BCEKU KaneHaapeH
AeH; 3a 6asa Ha eXeAHEBHOTO M34YMCNsABaHE Ha Bb3HarpaXAeHWeTo ce B3ema
HeTHaTa CTOMHOCT Ha aKTMBUTE Ha [loroBopHMA GOHA 33 AeHSA, NPeAX0oXKAall, AeHA Ha
N3uncNABaHeTo. YNpaBAaBalWLOTO APYMKECTBO NoA HaAa3opa Ha baHkaTta aenosutap
3annawa 3a CMeTKa Ha A0roBopHUA GOHA Bb3HarpakAeHMeTo Ha YNnpaBAsBalLOTO
[PY*KeCTBO B CPOK A0 10-To UMCNO Ha cneaBalmsa Mecel;

BcuukmM pasxogm, CBbp3aHU C AeMHOCTTa Ha AO0roBOPHMA GOHA, BKAKOUMTENHO FOAMLIHOTO
Bb3HArpa)kAeHWe Ha YnNpaBAABaWOTO AOPYXKECTBO, Bb3HarpaxaeHneto Ha 6aHKkaTa
AenosuTap M Ha oguTopuTe He MoraT Aa HagBuwasaT 5 % OT cpefAHaTa roguvlliHa HeTHa
CTOMHOCT Ha akTuBuUTe no 6anaHca Ha poHAa. B ciyyai, Ye BCMUKM pasxoamn Ha AOroBOPHMA
$oHA HagBuWwaT orpaHUYeHneTo oT 5%, cnasBaHeTO Ha OrpaHWYEeHMEeTO ce M3BbPLUBA 3a
CMEeTKa Ha ynpaB/iABaLLOTO APYMKECTBO, KaTo NOCNeAHOTO Ce 3a4b/IXKaBa Aa Bb3CTaHOBU Ha
[0roBOpPHUA GOHA, pa3nnKaTa B CPOK A0 15-Tn AHyapu Ha cnedBaliaTa roamnHa.

Bv3HazpaxdeHuemo Ha baHkama feno3umap

yI'IpaBJ'IFIBaLLI,OTO APYyXeCTBO OT MMETO M 3a CMETKa Ha cDOH,EI,Z:I 3annawa Ha baHkaTa-
LenosnTap 3a ,Cl,el‘/JIHOCTTa M exxemeceyHo Bb3HarpaxkaeHue B pasmep, nocoyeH B [Jorosopa
3a AEeNO3UTAPHU YCNYTU N NPUNOKEHUATA KbM HETO.

YnNpaBnaBalLoTO APYKECTBO 3aMn/alla 3a U3BbPLIBAHETO Ha ApyrM GaHKOBM onepauumn Ha
BaHkaTa-lenosnTap TakCM U KOMUCUMOHHM B CbOTBETCTBME C AeicTBalLaTa baHKoBa Tapuda,
nocoyeHa B NPUIOXKEHMATA KbM A0rOBOpa 3a Aeno3uTapHKU ycayrn u TapudaTa Ha HaHKaTa
32 KOPMOPaTMBHWU KAMEHTU U B CbOTBETCTBME C PeasiHO U3BbPLIEHWUTE OT Hes Pas3xoaw.
Bb3HarparkaeHWeTo ce 3annawa o 5 AHu cnep nonyvaBaHeTo Ha daKTypa.

UHpopmayua omHocHO noaumuka 3a obe3neyeHue, eKaAw4Ys8awa oonycmumu eudoee
obe3neyeHus, Heobxoduma cmeneH Ha obe3neyeHuUe U NMNOAUMUKA 3d npedsuxdodaHe Ha
eseHmyanHu 3az2ybu, a e cayyali Ha napuyHo obe3neyeHue - MOAUMUKA HA
peuHsecmupaHe, 8KAOYUMENHO pUucKogeme, C8bP3aHU C Hes

CornacHo MpaBunata Ha PoHAa, yNpaBAABaALLOTO APYXKECTBO, AEWCTBAWLO 33 CMETKA Ha
AOrOBOPHUA GOHA, HAMA Aa M3MNON3BA TEXHUKU U UHCTPYMEHTU, CBBP3aHU C NPEXBbPAAEMMU
LEeHHWN KHUXA U MHCTPYMEHTM Ha Napu4YHKUA nas3ap 3a epekTUBHO ynpaBaeHue Ha noptdeinna
Ho ®OHAQ, B pe3ynTaT Ha KOMTO e NoJly4aBa KaTo obesneyeHne akTMBM.
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UHdpopmayua omHocHO HamepeHuemo Ha [flozoeopHusa PoHO Oa u3Mosa36a 3a8uieHU
02paHuUYeHUA 3a dusepcuguKayus, NnocoyeHu 8 Y. 46, an. 1 34KNUCAIMNKU, u onucarue Ha
U3KalYumenHuUme nasapHu ycaoeus, obocHosasawyu maxkaea uHeecmuyus

YnpasnasawoTo [ApyKecTBo AeNCTBAWO 33 CMETKa Ha AoroBopHua ¢GoHA, He Bb3HamepsBa
A3 NON3Ba 3aBULIEHW OrpaHMYeHUA 3a gusepcuduKauma, nocoyeHn B uyn. 46, an. 1 ot
3OKUCANKU.

UWHPOPMALINA OTHOCHO AENO3NTAPA

baHka deno3umap

baHka genosuTap Ha JorosopeH ¢poHa , TEKCMM KOMOOUTU CTPATEOKWN” e ,YHuKpegut
BbynbaHK” A/l, Hapu4yaHa no-Hagony camo ,baHka aenosutap” unu ,baHkaTta Oenosutap”,
EMK 8311919536, cbc ceganunuie n agpec Ha ynpasneHue: rp. Codus, nn. Cs. Hepena 7,
TenedoH: +359 2 923 2670, dakc: +359 2 923 2501, e-mail: custody@unicreditgroup.bg,
WMHTEpPHET cTpaHuua www.unicreditbulbank.bg. baHkaTa Aeno3nTap cbxpaHsaBa aKTMBUTE Ha
®oHaa- BKA. NAPUYHM CPeAcTBa, HaJNYHU PUHAHCOBU WHCTPYMEHTU, BKIAKOYUTEJTHO
TbpryBaHuTe B 4YyKOWHa, YyOOCTOBEPUTENHU [AOKYMEHTU 3a 6e3HanyHn ¢UHAHCOBMU
WHCTPYMEHTU U APYIU AOKYMEHTU Ha PoHaa; Boau 6e3HaMyHn GUHAHCOBU UHCTPYMEHTH,
nputexxasaHM oT ®oHAa No cMeTKa 3a GUHAHCOBU WHCTPYMEHTU, OTKPUTA U BOAEHA OT
BaHkaTa [lenosuTap, KoMTo morat Aa b6baaT Ppusmyeckm npegageHn Ha baHkata [enosuTap
(puHaAHCOBM WMHCTPYMEHTM MoA MOMEYMTE/ICTBO); TrapaHTMpa, Ye BCUYKK Oe3HaNMyHuU
OUHAHCOBU MHCTPYMEHTU Ce BMMCBAT MO CMETKa 33 PUHAHCOBU WMHCTPYMEHTU, OTKpUTA U
BoAeHa oT baHKaTa [enosutap npu cna3BaHe Ha WM3UCKBaHMATA 3a HabnwgeHuwe Ha
NapUYHMUTE NOTOUM, NO OTAE/IHU CMETKM, OTKPUTU HA MMETO Ha YNPABAABALLOTO APYKECTBO,
AencTBallo OT MMETO M 38 CMETKa Ha KOJIEKTMBHATa MHBECTULIMOHHA CXeMa, MO HauYuH, KOMTO
No3BONABA BbB BCEKM €AMH MOMEHT A3 6baaT uAeHTUPUUMPAHM KaTo PUHAHCOBM
MHCTPYMEHTU HA KOHKpEeTHaTa KONEKTUBHA WMHBECTULMOHHA CXema; MO OTHOLWEeHWEe Ha
OpYyruTe aKTuMBM, pPasIM4YHKM OT Te3n, BoaeHW npwu baHkata [eno3uTtap, nocneaHarta
nposepsBa cobcTBeHOCTTa Ha PoHOa BbPXY TE3N aKTUBM, KATO ycTaHOBABA Aann POHABLT e
cobCcTBEHUK Bb3 OCHOBA Ha MHGOPMaLMA UNM AOKYMEHTU, NPeAOCTaBEHN OT YNPaBAABALLOTO
OPYXECTBO, M Bb3 OCHOBA Ha APYrn A0Ka3aTesICTBA, aKO MMa TaKMBa NpenoCcTaBeHM OT TPeTH
nMua 1 NoaabpXa U aKTyanmsmpa perucTbp Ha Te3M akTUBM, 33 KOMTO Ce e yBepwus, 4ye ca
cobcTBeHOCT Ha PoHAa; KOHTpPOAMpPa onepaumntTe Ha PoHAa U NPaBUIHOTO U3YUCASBAHE Ha
HeTHaTa CTOMHOCT Ha aKTUBUTE, EMUCUOHHATA CTOMHOCT M LleHaTa Ha 06paTHO M3KyMnyBaHe Ha
OANOBETE MYy; OCUrypsaBa eMUTUpaHeTo, obpaTHOTO M3KynyBaHe W 06e3cuBaHeTo Ha
aAanosete Ha PoHOQ pa ce um3BbpwBa B cbotBeTcTBMe cbe 3OKUCAIMKW, aktosete no
npunaraHeTo my u Mpasunata Ha PoHaa; cneam 3a cnassaHeto Ha 3AKUCANMKU, aktoBeTe
no npunaraHeto my u MpaeunaTta Ha PoHAa, NpPU U3YUCAABAHE CTOMHOCTTA Ha AANIOBETE MY;
cneau 3a npesexaaHeTo B 0bMYaliHUMTE CPoOKoBe B NnoJsi3a Ha PoHAA Ha BCMYKM MApUYHU
CpeacTBa, NPOM3TMYALLM OT CAENKM C aKTMBM OT nopTdeina; ocurypsasa cbOMpaHETO W
M3Mon3BaHeTo Ha npuxoamte Ha PoHAA Aa ce M3BBLPLBA B CbOTBETCTBME CbC 3aKOHA M
Mpasunata Ha POHAQ, BKAOUMTENHO Cnegu [ann Bb3HArpaXKAeHWeTo Ha YNpaBasaBalLOTO
OPYKeCTBO € U3YMC/IEHO M U3MNNATEHO B CbOTBETCTBME CbC 3aKOHA M lNpaBunata Ha PoHaa U
0ann e CcnaseHo OrpaHMYeHMETO 33 pas3xoguTe 33 cmeTKa Ha ®PoHpga; ocbliecTBABa
HabnlogeHMe Ha napuyHUTe noTtoun Ha PoHAa, BKAKUUTENHO CAean Aanu BCUYKMK
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NNAWAHMA, U3BBPLIEHN OT MHBECTUTOPUTE WUAM OT TAXHO MME M 33 TAXHA CMeTKa npwu
3aNMCBaHeETO Ha gAnose Ha PoHAa, ca NOAYYEHN U OCHETOBOAEHM MO CMETKM, OTKPUTU Ha
nmeTo Ha PoHOa MAM Ha UMETO Ha YNPaBAABALLOTO APYXKECTBO, AENCTBALLO OT MMETO U 33
CMeTKa Ha ®oHaa, OTKPUTU B LeHTpanHM 6aHKK, baHKa AnLeH3npaHa No peaa Ha 3aKoHa 3a
KPeaUTHUTE UHCTUTYLUU, NNLEH3UPAHA B AbPrKaBa YIEHKA MAW NOJAy4YMNa paspelleHme B
TpeTa AbprKaBa; NOAAbPMKA OTYETHOCT M BOAM CMETKUTE NO HayMH, NO3BOJIABALL BbB BCEKM
eaMH MOMEHT He3abaBHO Aa ce pasrpaHMyaT AbpXKaHWTe aKTMBM Ha PoHAa OT aKTUBUTE,
AbPXKaHU 33 APYr KAMEHT, KakKTo M OT cobCTBEeHUTe aKTMBM Ha baHkata [lenosuTap, KaTo
ocurypAaBa TAXHATa TOYHOCT; OCbLLLECTBABA pPeaoOBHA MPOBEPKA 3a CbOTBETCTBME MeEXKAY
CMETKUTE, KOUTO BOAAT YNpaBaABALLOTO ApYy»KecTBO M baHKaTta [eno3suTtap 3a aKTMBUTE Ha
®oHpAa, a B cayvamTte Ha vn.37a 3AKUCANKU — 1 cbC CMETKMTE, KOUTO BOAWU TPETOTO /INLLE;
npegnpvema HeobxoaMmuTe MEPKU Aa OCUTYPU, Ye BCMYUKM MapuyHKM cpeactBa Ha PoHAaa,
Aeno3npaHn Npu TPEeTo nue, Mmorat aa 6baaT ACHO pa3rpaHUYeHn OT MapPUYHUTE CPeacTBa
Ha baHKaTa — Aeno3nTap 1 Ha TOBa TPETO NLLe Ype3 UHAUBUAYANHN CMETKU Ha TUTYNApPUTE,
BOZEHM OT TPETOTO NnLe, UNN Ype3 eKBMBANEHTHU MePKKU, NOCTUrALLKN CbLLOTO PaBHMULLE HA
3aWMTa; BbBEXAA NOAXOAALLA OpraHM3auua M npeanpuema HeobxogumuTe OencTBuA 3a
cBeXAaHe A0 MMHMMYM Ha pUCKa OT 3aryba nam oT HamansBaHETO Ha MapUYHUTE CPeacTBa
Ha ®oHAa B pe3ynTaT Ha 3n10ynoTpeba, M13mama, 10O ynpasBaeHUe, HENPABUIHO BOAEHE U
CbXpPaHEHWE Ha OTYETHOCT, BKAOYMTENHO NpuU HebpexkHO noBeaeHWe; pasnopexga ce ¢
noBepeHuTe M 3a CbXpaHeHWe akTMBM Ha PoHAa CaMo NO HapeXKAaHe HAa ONPABOMOLLEHM
IMUA N aKo AafeHUTe HapeXXgaHMA He NPOTMBOpPEYaT Ha 3aKOoHa, Ha [pasuaaTta Ha PoHAaa
nan Ha [orosopa 3a Aeno3uTapHW YCAyru; pefoBHO, HaM-ManKo BeOHDBK MeceyHo, ce
oTuMTa npen YnNpasnABalWOTO [APYKECTBO 3a MOBepeHuTe N akTmeu Ha PoHga u
N3BbPLUEHUTE ONepaumm C TAX; NPU OTHEMAHE HA INLEH3a 3a U3BbPLUBAHE Ha AEMHOCT, Npu
npekpaTtsaBaHe UnM 06ABABAHE B HECHCTOATE/IHOCT HA YNPaBAABaLLOTO APYHKECTBO M3BBbPLUBA
ynpaBUTENHU AENCTBUA 33 NEPUOL He NO-AbAbl OT TPM MeceLa A0 CKAKYBAHEe Ha A0roBOp C
APYro ynpaBAABalLO APYKECTBO MAM A0 npeobpasyBaHeTo Ha PoHAa ypes3 cavBaHe wMau
B/IBAHE M NPU NOJiy4aBaHe Ha oao6peHMe 3a 3aMsiHa Ha YNpPaBAsABaLLOTO APYMKECTBO UK
npeobpasysaHeto Ha POHA oT cTpaHa Ha KomucuaTta 3a GMHaHCOB HaA30p.

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

Kbm pataTa Ha M3roTBAHe Ha To3M npocneKkT baHkata [enosuTtap v3nossea ycayruTte Ha
cnegHuTe AenosuTapHU MHCTUTYumn: “UeHTpaneH penosutap” A[l, bbarapcka HapogHa
6aHKa, YHKpeanuT Mpyn, cboTBETHO B AbluepHUTe 6aHKK Ha YHMKpeanT Mpyn B LleHTpanHa
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 MHTepecu CBbP3aHM C U3NON3BAHETO HA YCAYTUTE Ha TE3U AENO3UTAPHU UHCTUTYLMMW.

baHKkaTa — genosuTap otrosapsa npeg PoHaa v npeq npuTtexartenuTe Ha ganose Ha PoHAa 3a
BCUMYKKM Bpegn, npuunmHeHn oT baHKata [enosutap uauM oOT TpeTto auuye no 4n. 37a ot
30KNCONKW npu 3aryba Ha pUHAHCOBM MHCTPYMEHTU NOA NONEYUTENCTBO.

AkTyanHa uHdopmaums 3a baHkaTta [enosuTtap, onucaHa B TO3M pasgen we 6bae
NnpeAoCcTaBeHa Ha BCEKM MHBECTUTOP NPU NOUCKBAHE.
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KOHCY/ITAHTCKU ®UPMU UJTN BbHLUHUTE KOHCY/ITAHTU, KOUTO MNPEAOCTABAT
CbBETU 10 JOITOBOP U YUETO Bb3HATPAMAEHUE CA U3IJIALLIA OT AKTUBUTE HA
KOJIEKTUBHATA UHBECTULIMOHHA CXEMA

He ce npeaBu»kaa Aa 6b4aT M3M013BaHM BbHLLIHW KOHCYNTaHTK, Ha KOMTO Aa ce 3an/ala
CbC cpeacTea Ha PoHAa.

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

MHBecTUTOpUTE KynyBaT (3anuceaT) AsnoBe Ha ocurypeHoTto ruwe (odpuc) ot Y ,Tekcum
AceT MeHnaxxMbHT“EAL B rp. Codusa 1309, paitoH Bb3paxkaaHe, byn. ,Togop AnekcaHapos”
No 141, KaTo 3a uenTa u3BbPLUBAT CAedHUTE AENCTBUA:

¢ nofasaT MopbYKa 3a [MOKYMKa Ha [JAl0Be, CbAbpXalla 3aKOHOYCTaHOBEHUTe
PEeKBU3UTM,  JIMYHO, Ype3  NbAHOMOLWHUK  WUAM  JULEH3UPaAH  UHBECTULMOHEH
nocpeaHuK/6aHKa. MopbyKa 3a NOKYNKa Ha AA/10BE MOXKe Aa Ce NOJyYM Ha rMweTara.

¢ npesexaaT no 6aHKOB MbT CymaTa CpeLly 3anncaHuTe gAN0Be B CneuuManHaTta
ponaposa cmeTka IBAN Ne BGO4UNCR70001520089132 nnu nesosa cmeTtka: IBAN Neo
BG19UNCR70001520080229, 6aHkoB kKog, UNCRBGSF npu YHuKpeaut bynbank Al, oTKpUTH
B Non3a Ha PoHAA UM A BHACAT Ha rMweTo Ha YNpaBaAaBaLLOTO APYHKECTBO.

¢ B C/ly4ald, Ye NoAaBaT NMOPBYKA YpPe3 MbIHOMOLWHMK, NOCAEAHUAT € HeobXxoaMMOo Aa
npeacTtaBy M HOTApPUAZHO 3aBepeHO NbJHOMOLLHO, AaBalo NpaBoO 33 M3BbPLUBAHE HA
yNpaBUTENHU N PA3NOpeanTeNHN AENCTBUA C LEHHU KHUXKA U AeKNapauma, Ye He U3BbpLUBA
Mo 3aHATUE CAENIKU C LEeHHU KHMXKa. Te3n U3UCKBAHUA He ce npuaaraT, Korato 3asaBKaTta ce
noaasa yYpes3 MHBECTULIMOHEH NOCPeaHUK.

MNpoaaaeHUTe AAN0OBE Ce OTHAcAT NO WMHAMBUAYaANHM NOACMETKM Ha MHBEcTUTopuTe B
CMeTKaTa Ha ynpaB/iABaLL,OTO APYXKeCTBO B LieHTpaneH aenosuTap.

MHBecTUTOpUTE MOraT ga NoJsiy4aT AONbJAHUTENHA MHPOpMaumMa U 6e3nnaTtHO Konue Ha
NpocneKTa, NpaBu/iaTa Ha AOroBOPHUA GOHA U AOKYMEHTa C KAwyoBaTa MHbopmaumA 3a
MHBECTUTOpUTE BCceKkn paboteH aeH ot 10.00 ao 16.00 yaca Ha agpeca Ha YnpaB/sBalLOTO
OpyxectBo: rp. Codus, 6yn. ,Toaop AnekcaHgpos” No 141

Ten. 02 903 56 40 / 02 903 56 45

Nuue 3a KoHTaKT: KaHa Konaposa

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

®UHAHCOBA UH®OPMALNA

foguWHUTE U MEeXANHHUTE oTYeTU Ha PoHAa, AOKNaAUTe 33 AENHOCTTa U OAUTOPCKUTE
[OKNagM ca nybanKyBaHM B peructbpa no 4n. 30, an. 1 oT 3akoHa 3a KomucuATta 3a
®durHaHcoB Haa30p M ca AOCTbNHM 338 MHBECTUTOPUTE HA CheaHUTE MecTa:
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¢ B Ynpasnasauwoto ApyrectBo Tekcum AceT MeHnakmbuHT EA/, rp. Codua, byn.
Topop AnekcaHgpos No 141; ten. +359 2 903 56 40, +359 2 906 56 45, nnue 3a
KOHTaKT: *KaHa KonapoBa — MHBECTULIMOHEH KOHCyATaHT, oT 10:00 go 16:00 u.;

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

¢ [0 10-0 yncno Ha CbOoTBETHUA Mecel, YNpaBaasawoTo [pyXKecTBo 0NoBecTABa Ha
MHTEPHET cTpaHuuaTta cu www.teximbank.bg/am o6o6buweHa nHpopmauma 3a
CTPYKTypaTa Ha noptdeiina Ha [orosopeH PoHA “Tekcum Komoantu Ctpategkn”
no BMA0BE aKTUBM KbM Noc/segHaTa fata Ha NpeaxogHuA mecel, KOATO CbAbprKa
Hal-MaNKo [AaHHW 33 MNpoueHTa OT aKTMBuTe Ha ¢GoHAA, WHBECTUPAHW B
pasnnMyHuTe BUA0Be GMHAHCOBU NHCTPYMEHTH.

APYITN UHOOPMAL NN OTHOCHO UHBECTULIMUTE

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

[JaHHUTe 33 pe3ynTaTute OT AeWHOCTTa Ha PoHpA 3a npegulwHUTE FOAUMHM MOXKeTe Aa
HamepuTe B OAUTUPAHUTE TOAMWHM GUHAHCOBM OT4eTM Ha PoHaa, [06aBEHM KbM
HaCTOAWMA NPOCNEKT, KAaKTO U AOCTbMHM 32 MHBECTUTOPUTE MO HauyMHa onucaH B Pasaena
»,PnHaHcoBa MHPopmauma“

Mpogun Ha muna uHeecMumop, 3a KOlimo KoseKmueHama UH8eCMUYUOHHA 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
WMHBECTULMMU, U Ca FOTOBM Aa NOEMAT YMePEHU 0 BUCOKU HMBA Ha PUCK.

TUNUYHUAT UHBECTUTOP € /INLIE, KOETO TbPCU YYBCTBUTE/IHO YBe/MYaBaHe Ha MHBECTULMATA
CU 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.

MHBecTMumATa B Aanose Ha PoHaa e noaxoAsAula M 3a UHCTUTYLMOHA/NIHU WUHBECTUTOPW,
KOMTO C/NefiBaT ymepeHa [0 PUCKOBa NOAUTUKA NPU ynpasBaeHUe Ha cpeacTBaTa CM U MmaT
AbATOCPOYEH WUHBECTULMOHEH XOPU3OHT. POHADBT e noAxoAdll Cbllo M 338 UHBECTUTOPW,
KOMTO MCKaT Aa crnevyensit OT ABMMKEHMATA B LEHWUTE Ha OCHOBHUTE CYPOBUHU W
CE/NICKOCTOMaHCKM KYATYpU, N3NON3BaHN B MKOHOMMKATA. MHBECTULMA Ha ManbK NPOLEHT OT
aKTUBUTE Ha MHCTUTYUMOHANHUA WHBECTUTOp B Aanose Ha @doHaa 64 no3sBoauIo
ansepcudPUuKauma Ha MHBECTULMOHHMA nopTdein, KaTto B CbWOTO Bpeme 6K Jana
Bb3MOXHOCT 33 peann3npaHe Ha No-BUCOKA A0XOAHOCT MO Lenma my nopTtdeinn.

BnaraHeTo Ha cpeactBa BbB ®OHAA € NOAXOAALLO U 33 KOPMOPaTUBHU UHBECTUTOPMU, KOUTO
BPEMEHHO WAW B CPeAHOCPOYEH NJjaH pasnosaraT CbC cBOHGOAHM MapuUYHU CpeacTsa, U
HAMAT WHBECTMLUMOHHA anTepHaTMBa, KOATO 6M MM ocurypuna cpaBHMMa OOXOAHOCT U
CblLLEeBPEMEHHO JIMKBUAHOCT Ha MHBECTMLMATA.

(DOH,CI,'bT He e noaxoaAll 3@ MHBECTUTOPU C HUCKA MOHOCUMOCT KbM PUCK.

MPOCNEKT HA JOFOBOPEH ®OHA, “TEKCMM KOMOAWTWU CTPATE KN 41146


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

PUCKOB NPORIA 4 PUCKOBU DAKTOPH

To3u pa3den UmMa 30 Uesn 0ad 3aro3HOe UHBecmumopume ¢ UHBeCmMUUUOHHUME PUCKOBE,
KOumo ce noemam rpsAKo Usau KOC8eHO Nnocpedcmeom MoKynkama Ha 0ds108e Ha @ Tekcum
Komodumu CmpameOdxcu Kakmo u paKkmopume, Koumo moz2am 0a 8b3delicmeam 8bpxy
¢opmupaHemo Ha HemHama cmolUHOCM Ha akmusume u cmoliHocmma Ha 0sn108eme Ha
®oHOAa. Ako NHeecmumopbm He e 2omoe 0a noeme rnocoyeHume no-00say PUCKO8E, Mo
me3u (hUHAHCOBU UHCMPYMEHMU HA €a NOOX00AWU 30 UHBecmuyus 3a Heeo.

MHBecTUTOpPUTE CneaBa Aa UmaTt npeasui, Ye MHBECTUUMATA B AAnoBe Ha [JorosopHua ®oHa
He e GAaHKOB AENO3UT M CeA0BaTe/IHO He e rapaHTMpaHa OT 3aKOHA 3a rapaHTMpaHe Ha
B/ioroseTe B baHKUTe. Bbnpekn ye Bogewa MHBECTULMOHHA Uen Ha AP , Tekcum Komoantu
Ctpateaxun“ e 3anasBaHe Ha CTOMHOCTTA Ha MHBECTULMUTE Ha MHBECTUTOPUTE, HAMA Mb/Ha
CUTYPHOCT, Y€ MHBECTUPaNKM B ganose Ha PoHAa, MHBECTUTOPUTE HAMA Aa 3arybaT napu.

ObuwaTta gedpuHMUMA 33 PUCK € HECUTYPHOCTTa OYaKBaHO CbOUTME MAW NpOrHo3a Aa ce
OCbLLECTBAT B AEeUCTBUTENHOCT. [0 OTHOLWEHMEe Ha MHBECTUUMUTE, PUCKLT ce onpeaens C
HepeanMsMpaHeTOo Ha MNbPBOHAYa/HO MNPOrHO3MpaHaTa Bb3BPbLLLAEMOCT Ha B/IOMKEHUTE
cpeactsa. O6MKHOBEHO, NO-BMCOKATa [AOXOAHOCT € CbMNPOBOAEHA C NO-Fro/AMa CTeNeH Ha
PUCK.

MNHBecTMpaHeTO B A4A/10BE HA AOrOBOPHUA GOHA € CBBP3AHO C BAMAHWETO Ha Pas3IMYHK MO
BMAOBE U CTEMEH HAa BAUAHME pucKkoBe. Te HaM-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 aKTUMBM Ha PoHAA, KOETO
MMa NPAKO OTPa*KeHWe BbpPXy CTOMHOCTTA Ha eauH asan. CnenoBaTeniHO Nog AEeNCTBMETO HA
nofobHM PUCKOBE CTOMHOCTTA Ha NpUTEXKaBaHUTE AAI0BE MOXKE A3 Hamasee npes Nnepuoaa,
npes KOMTO Te ce NpUTEXKaBaT OT MHBECTUTOPA. YNPaBAABALLOTO APYKECTBO He NpesoCTaBs
rapaHums, ye We ycnee Aa M3NbJIHM NOCTAaBEHUTE UHBECTULMOHHM LENN.

Puckoee, cebp3aHuU ¢ enazaHemo Ha cpedcmeama 6 UHCMpymMeHmume, onpedesieHU 6
UHeeCMuYyuoHHUMe yenu u cmpameauu Ha PoHOa u MAXHOMO ompaxceHue 8bpxy obwus
PUCK, c8bp3aH ¢ deliHocmma Ha 002080pHUA hOHO

CneundUYHNAT PUCK 33 MHBECTULMOHHUA nopTdein Ha PoHAa ce cBeXAaa A0 PUCKOBETE Ha
OTAE/IHUTE aKTUBM, BKIKOYEHM B cCaMua nopTdeinn. To3m pUcK Noanexun Ha ynpasaeHue ypes
HeroBaTa AuBepcudUKaLma NpU TbPCEHE Ha CPAaBHUTENHO BUCOKA AOXOAHOCT Ha nopTdeiina.

3HaYMTEeNHO BAMAHME BBbPXY 0OWMA PUCK Ha nopTdeina Ha AoroBopHuUs ¢GoHA, OKassaT
PUCKOBETE, CBbP3aHM C MHBECTMUMMUTE B akKuMm M B6opcoBo TbpryBaHM GOHAOBE, Tbi KaTo
ro/IAMa YacT oT aKTuBMTe Ha PoHAa Le 6baaT MHBECTUPAHM B TE3U UHCTPYMEHTH.

PuckoBe Npwu 3aKynyBaHe Ha aKUMW ce onpeaenaT oT AeWHOCTTa Ha eMUTEHTAa, CeKTopa, B
KOWTO onepupa, TeKyLOoTOo My GUHAHCOBO CbCTOSIHME M MEPCNEKTUBUTE 33 pa3BUTUE WU
TaKa HapeyeHM HecucTeMaTuyHu puckoBe. CUCTEMATUYHUTE PUCKOBE NPW MHBECTUUMATA B
aKuMM ca PUCKOBETE, CBbP3aHM C MAKPOMKOHOMMYECKOTO MpencTaBAHE Ha KOHKpeTHaTa
MKOHOMMKA, B KOATO PYHKLMOHMPA EMUTEHTA, NOJIUTUYECKM CbOUTUA, BAMAELLU OUPEKTHO
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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 BOPCOBO TbpryBaHUTe GOA0BE Ca UMCcaTa Ha JIMKBUAHOCT,
KaKTo M paKTa, ye LeHaTa Ha Te3n MHCTPYMEHTM ce onpeaenn oT TbPCEHETO U NpeasiaraHeTo
N He e basnpaHa Ha HeTHaTa CTOMHOCT Ha aKTUBMTE Ha PpoHAa. MHOro YecTo ce nosyyasa U
pa3nnKa MeXay peasiHaTa AOXOAHOCT, KoATO GOHABLT MOCTUra U Tasu Ha NpocneanaBaHus
NHAOEKC.

Puckosu @akmopu

JluksuodeH pucK

ToBa e PUCKDBT, Ye NpU onpesesieHn YCI0BUA, MOXKE 43 Ce OKaXKe TPYAHO MM HEBB3MOXKHO
YnpasnasaloTo [pyKecTBo Aa npoaase nputexkaBaHn oT PoHAa LEHHM KHUXKA Ha U3roaHa
LleHa. B YacTHOCT, TO3M PUCK € Hal-roNsiIM OTHOCHO HEenpueTuTe 3a TbProBUs Ha peryaunpaH
Nasap WEeHHW KHWKa. JIMKBUMAHOCTTA Ha AanoBeTe MoxKe ga bbae orpaHuMyYeHa u B cay4daw,
KOraTo ynpaB/iABaLLOTO APYKECTBO BPEMEHHO MpPeycTaHOBM O6PATHOTO WM3KynyBaHe Ha
AanoseTe Ha poHAa No pesa v NPU YCNOBUATA, MOCOYEHM B NPaBMaAaTa Ha LOrOBOPHUA 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 CEKTopa, B KOMTO onepupa emuTeHTa, Herosara
¢nHaHCcOBa CTAaBMAHOCT M MepcrneKkTMBM 3a pacTex M pas3BuTve. CbliecTBeHa pons 3a
MasapHUA PUCK WUrPasaT M OYaKBAHMATA Ha WMHBECTUTOpMTE 3a ObAEewoTo pasBUTME HaA
CTpaHaTa, oTpacbaa uam epupmara.

LleHosu puck

CBbp3aH e C Bb3MOKHOCTTa Na3apHaTa CTOMHOCT Ha BCAKa eAHa LeHHa KHUra Aa HapacTtsa
WAM HamMmanaBa, NOHAKora MHoro 6bp30 M Henpeasnanumo. Tesm “KonebaHusa 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 LieHUTe e 0cobeHOo XapaKTepHa
3a nNasapa Ha 0BUKHOBEHM aKUUK, YMMTO BOPCOBM LeHU moraT Aa 6baaT npeamMeT Ha Pes3Ku
KonebaHua B OTroBOpP Ha Nyb6anYHO onosecTeHa MHPopMaLma 3a GMHAHCOBUTE Pe3yITaTU Ha
NPYXEeCcTBOTO, NPOMEHW B 3aKOHOA4ATE/ICTBOTO UM APYrU CbLLECTBEHN CbOUTHUA.

WHgopmayuoHeH puck

MHd)OpMaLI,VIOHHMFlT PUCK Ce npoABABa B J/IMNCATa Ha PaBHOCTOEH AOCTbN A0 AdHHWU 3a
€MUTEHTa Ha AdafdeHa UeHHa KHUra M CbOTBETHO, NMPOMEHU B HelHuTe XapPaKTEPUCTUKWN.
3abaBAHETO Ha MHd)OpMaLI,I/Iﬂ, HEeMHOTO YaCTMYHO pPa3kpumBaHe U1 HEKOPEKTHO npeacrtaBAHe
61 40BeNo A0 HeNpaBU/IHO MHBECTULUMOHHO pelleHne, KakTto U 40 HEeratuBeH ed)eKT BBbpXYy
CTOMHOCTTA Ha MHBECTNUMNATA.

LleHosu pucK Ha 0an108eme Ha PoHOa

LleHOBMAT pUCK NpeAcTaBNsBa PUCKLT OT HebNaronpusaTHa NPOMAHA B LEHUTE Ha AS/N0BeTe
Ha [OO0roBopHMA ¢OHA B pe3ynTaT Ha MNPOMAHA B OUEHKAaTa Ha HETHUTE aKTUBW.
YnpaBnaBaLwoTo APYHKECTBO LWe NPem3ymncsiaBa CTOMHOCTTa Ha akTMBUTE ABa NMbTU CEAMUYHO
noA KOHTpPo/a Ha 6aHKaTa geno3sutop. Aanosete Ha AP , Tekcum Komoamtn Ctpateakn” ca
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AEHOMUHUPAHW B Aonapu. MpomsaHaTa B LEHAaTa MOXKe Aa 6bAe KaKTo B MOCOKa Ha
NMoKayBaHe, Taka W Ha MOHW)KaBaHe. He cbliecTByBaT rapaHuuu, 4e WMHBECTUTOPUTE Lie
peanusnpat NoJIoXKMTENEH A0X04 OT MpuUTeXKaBaHWUTE AAN0Be BbB POHAA, KAKTO U ye Lie
3anasAT CTOMHOCTTA Ha MbPBOHAYaHO HanpaBeHaTa MHBecTUUMA. CTOMHOCTTa Ha aKTUBUTE
Ha $doHAA e 3aBMCMMA OT peleHUATa Ha NopTPOANO MEHUOKBPUTE HA YNPaBAABALLOTO
[PY’KECTBO, KOUTO Lie ce B3emaT c/ie NpeaBapUTeNHO aHaNu3MpaHe W NpoyyYBaHe Ha
bakTopuTe, BAUAELLM BbPXY CTOMHOCTTA HA HaNpPaBeHUTe MHBECTULMMN.

ToBa e PUCKDBT OT NPOMAHA Ha LLEeHaTa Ha AANI0BETE B pe3ynTaT Ha NPOMEHUN B UEHUTE Ha
adKTMBnTE B WUHBECTULMOHHUA I'IOpTd)e[;U'I Ha cDOH,EI,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 NOHUXKaBaHE, TaKa U B MOCOKa Ha NOKa4yBaHe.

LleHoBMAT pUCK Ha pAanosete Ha dPoHaa, nNpeamMsBUKAH OT MPOMAHA BbB (MHAHCOBOTO
CbCTOSHME Ha ¢GOHAAQ, € 3HAYMTENIHO OrpaHWYeH 3apafu 3aKOHOBUTE W3UCKBAHWUA MNpwu
CTPYKTYpMpaHe Ha WHBECTULMOHHUA My nopTdein, AONbAHUTENHUTE OrpaHUYeHus,
npeABUAEHU C HETOBMTE MPaBW/Ia U 3aKOHOBO OrpaHUYeHuTe pasxogu. B gonbiHeHMe Kbm
KOHTPONA OT ynpaBaaBawWoTo apykecTBo, Komucuata 3a PuHaHcoB Haasop v baHKkaTta
[eno3unTap ocblEecTBABAT NOCTOSAHEH KOHTPOA BbPXY AEMHOCTTa Ha PoHAA, KaKTO U BbPXY
AEMHOCTTa Ha yNpaBaABaLLOTO ro APYKeCTBO.

Puck npu u3nonssaHemo Ha depusamu

OcBeH MasapHUA, KPeauTHUA U NUKBUAHWUA PUCK, AEPUBATUTE HOCAT U OOMbAHUTENHW,
cneunduyHmM 3a TAX pUcKose. [lepmBaTuTe ca CUAHO CreuManmu3mpaHn UHCTPYMEHTU, YNETO
M3MNon3BaHe M3UCKBa pa3bupaHe KaKTo Ha 6a30BMA aKTMB, Taka M Ha MexaHM3Ma Ha
AencTBMe Ha camua aepuaT. CNoXKHOCTTA Ha AepuBaTUTE M3MCKBA afleKBAaTHU cpeacTBa 3a
HabnoaeHWe Ha COeNKUTe C TAX, aHanu3 Ha cneumduyHUTE pPUCKoBE M CNOCOBHOCT Aa ce
NPOrHo3Mpart ueHuTe. HebnaronpuaTHa NpomsiHa B LeHaTa Ha 6a3o0BUA aKTUB, KypC Wau
MHOEKC MOXe Aa poBede [0 3aryba Ha cyma, Mo-ronsima OTKOJIKOTO € MHBECTMpaHa B
AepvBaTa. HaKkou gepmBaTti MMaT NOTEHUMan 3a HeorpaHuyeHa 3aryba. CbluecTByBa CbLo U
PUCK OT MOrpelHo oueHABaHe Ha AepuBaTa. MHOro 4yecto ougHKaTa Ha AepuBaTuTe e
cybekTMBHa. Bcneacteume Ha ToBa POHABT MOXe Aa NpeTbpnu 3arybu npu MoOKynka Ha
HaZLLeHEeHN AepuBaTHu.

BanymeH puck

BanytHuat puck npu AP ,Tekcum Komoautm CrpaTekM” MoOXKe p[a ce pasrnexaa
ABYCTpaHHO. OT eiHa CTpaHa PUCKBLT, KOWTO HOCAT AAN0OBETE Ha APYXHKECTBOTO, € CBbP3aH C
BA/lYyTHUS PUCK, KOWTO HOCAT MHBECTULMOHHUTE UHCTPYMEHTU B nopTdeiina my, oT Apyra,
Ba/lyTEH PUCK CblUecTByBa M nopagu dakTa, ye asnosete Ha AP ,Tekcum Komoautu
CTpaTeaun“ ca AEHOMUHUPAHW B A0/1apW.

Mpn MHBECTUPAHE B LLEHHU KHUXKA, aKUMW U ObATOBU LLEHHM KHUXKA, LEHOMWHWUPAHU B
Pa3/IM4HM OT aMEPUKAHCKU A0M1ap BasyTWM, MOraT Aa ce npunarat CTaHAAPTHU TEXHWKKU 3a
3aCTpaxoBaHe (XeArKMpaHe) OT BajslyTeH PWUCK: MOKyMNKa Ha BanyTHM onuuu, GopybpaHM
COENKK, MOKYMNKa MAK npogaxkba Ha BasyTa yYpes CNoT CAENKM, NOKYMKa uUan npoaaxba Ha
dOYBPCHM KOHTPAKTH.
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OnepamuseH puck

OnepaTMBHUAT PUCK € CBbP3BaH Hali-Beye C ynpaBNeHMETO Ha aKTuBUTe Ha doHaa u
npoueca Ha B3emMaHe Ha WMHBECTULMOHHM peweHuA. Bb3MoXKHOCTTa OT M3TMYaHE Ha
nupopmauma 3a onepaummute Ha PoHAA KbM BbBHLWHW NMUA W €BeHTya/lHaTa UM
3noynotpeba CbCc cbwarta MHPopmauma e BaxkHaA YacT OT OMnepaTUBHUA PUCK.
OnepaTUBHUAT PUCK CE KOHTPOAMPA 4Ype3 MpUemaHe M CrnasBaHe Ha BbTPELHMU
npaBuna 3a NpaBaTa U 3a4b/IKEHUATA HA CAYXKUTENNTE, KAaTO CbLLEBPEMEHHO AOCTbNBT
A0 CUCTEMUTE, CBbP3aHM C MATEXHMA MPOLEC, € orpaHMyeH. MpouecbT Ha BbTpeLleH
AOKYMEHTOOBOPOT OCUIYpPsABa Bb3MOXKHOCT 33 M3BbPLUBAHE Ha NpeaBapUTeNieH, TeKyLy,
M nocneasall KOHTPOA BbPXYy onepaumnte Ha PoHaa.

OnepaTMBHUAT PUCK € CBbP3aH C HOPMANHOTO PYHKUMOHMpPAHE Ha A0roBopHUA GOHA
NP WHBECTMPAHETO W YNPaBAEHMETO Ha aKTMBUTE, C LUEeA WU3NbJIHEHWE Ha
WHBECTMLUMOHHATa MOAMUTUKA, MPU Ccrna3BaHe Ha MNOCTaBeHWUTe orpaHuyeHua. Tosa e
PUCKBT, CBbP3aH W C OpraHuMsauMaTa W ynpasneHneTo Ha Y[ ,Tekcum Acet
MeHnaXmbHT” EA[l, [AOKONKOTO YyNpaB/ABaWOTO APYKECTBO € OTrOBOPHO 3a
opraHuMsaymaTa M ynpasneHneTo Ha [orosBopHusa PoHA. 33 Tasu uen ynpasnABaw,oTo
ApYXecTBO Haema npodecuoHaneH ekun, noaxoaawoto WHPOPMAUMOHHO U
TexHMyecko obopyaBaHe, 3a [a MOMe [APYKeCcTBOTO Aa ynpasnsBa edeKTUBHO
nHBecTMumMmnTe Ha PoHaa. Hapen c ToBa, ynpaBnABaALLOTO APYXKECTBO € CKAYUNO0
AoroBop ¢ 6aHKa Aeno3uTop, KOATO LWe KOHTPOAMPA W3YMCAABAHETO Ha HeTHaTa
CTOMHOCT Ha aKTuBuTe Ha ¢oHAa. 3BeHo ,HopmaTMBHO CbOTBETCTBME” MpoBepsaBa U
OLEHABA afeKBaTHOCTTa M ePEKTUBHOCTTA Ha NpuUeTUTe OT YNpPaBAABaLLOTO APYKECTBO
MepKU, NMONUTUKN M NpoLeaypu, KaKTo U Ha npegnpueTuTe AeNCTBUA 33 OTCTPaHABaHe
Ha BCMYKM NPOMNYCKU NPU CNa3BaHETO Ha 3aAb/IXKEHMATA OT CTPaHa Ha ynpaBnaABalW,oTo
APYKecTBo.

C ornen Ha NMOCTUraHe HAa MHBECTULMOHHUTE LEeNu, YyNpaBasBaLLOTO APYKECTBO MOXKe
Aa npegnpuema CTpaTernsa Ha NO-aKTMBHA TbProBMsA C aKTUBUTE W yBe/MYaBaHE Ha
obopoTa c npuTexKaBaHUTe aKTUBMU. [10-BUCOKMAT 060OPOT C KHUMKATa B nopTdeiina Ha
$oHAa e cBbP3aH CbC 3aMNalAHETO HA MOBeYe TAKCU M KOMUCUMOHHU 33 BPOKepCKH
onepaunm Ha MHBECTULLMOHHUTE NOCPEAHULMU, C KOUTO YNPABAABALLOTO APYXKECTBO MMA
CKAOYEeHU aorosopn 3a bpokepckn ycnyru. Pasxogmte Ha ¢oHAA ca orpaHMyYeHn 8o 5%,
KOeTO orpaHn4yaBa pUCKa OT yBe/IMYEeHMEe Ha pa3xoauTe Ha doHAa.

dupmeH puck

CB'bp3Ba ce C eCTeCcTBOTO Ha ,ﬂ,eﬁHOCT Ha CbOH,D,a M 3aCAra BepOATHOCTTA 3a peasiM3npaHe Ha
pa3anyHa no BEANYUHA ed)eKTVIBHOCT Ha Ta3u ,ﬂ,eﬁHOCT. 3a BcAKo APYyXKeCTBO € Ba*XHO
Bb3BPBLWAEMOCTTA OT UHBECTUPAHUTE CpeactBa M pecypcn a CbOoTBETCTBa HA PUCKa,
CBbp3aH C Tasu MHBECTUUMA. BepoATHOCTTa Ha Ta3M Bb3BPDHLLAEMOCT MOXKe A3 6'b,£l,e
oTyeTeHa ypes AucnepcmaTa M CTaHOAAPTHOTO OTKNOHeHUe. Ypes TAx ce oTumTa pa3ce|713aHeTo
Ha BCUYKN BAPUAHTHU CTOMHOCTM Ha Bb3BPaALLAEMOCTTA OT U34HNC/EHATa CPeaHO npeTersieHa
Be€NNYNHa U Ce OaBa CI'IELI,Md)W—IHa OL€HKA Ha KO/In4eCTBEHNTE aCNEKTU Ha PUCKaA.

OT TaKa U3/10’KEHUTE PUCKOBE U MHBECTULMOHHATA cTpaTernsa Ha PoHaa pUCKOBUAT Npodun
Ha JorosopeH ¢poHpg, ,Tekcum KomoguTtn CtpaTearkm” morKe Aa ce onpesenu Kato ymepeH
[10 BUCOK.
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UKOHOMMUYECKA UHOPOPMALINA

EBeHTyanHM pasxoguM WAM TaKCU, Pa3NYHM OT onucaHute B Pasgen Pasxogum Ha
DorosopHua ®oHpA, pasaeneHu cnopeps, ToBa Aanu Ce NAalaT OT NpUTeXKaTena Ha AAN0Be,
KONEeKTUBHATa MHBECTULMOHHA CXemMa U YNpaBAABaLL,0TO APYXKeCTBO.

He coblectsyBaT Apyrn pasxogm U TaKcW, HeNocpeaCcTBEHO CBbP3aHW C WMHBECTUMUMATA B
aanosete Ha POHIA pa3nnyHm ot onucanuTe B Pasgen Pasxogu Ha [orosopHua doHa,

HacTtoAawmaAr MpocnekT e akTyaansmpaH kbm 09 Pespyapn 2018r.
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